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$�PHGLDGRV�GH�PD\R�GHO�������DJHQWHV�GHO�6HUYLFLR�)HGHUDO�GH�,QYHVWLJDFLRQHV�GH�

ORV�(VWDGRV�8QLGRV��)%,��\�GHO�6HUYLFLR�GH�,QPLJUDFLyQ�\�1DWXUDOL]DFLyQ��,16� OOHYDURQ�D�
FDER�XQD�UHGDGD�HQ�VLHWH�EDUUDV�\�VHLV�UHVLGHQFLDV�HQ�)W��:RUWK��7H[DV���(Q�HVWD�UHGDGD�VH�
GHVFXEULHURQ� ��� PXMHUHV� \� QLxDV� KRQGXUHxDV�� HQWUH� ODV� HGDGHV� GH� FDWRUFH� \� YHLQWLWUpV��
DxRV�� HQ� FRQGLFLRQHV� FDVL� GH� VHUYLGXPEUH�� TXH� KDEtDQ� VLGR� WUDILFDGDV� D� ORV� (VWDGRV�
8QLGRV�SURYHQLHQWHV�GH�+RQGXUDV��\�KDEtDQ�VLGR�IRU]DGDV�D�WUDEDMDU�FRPR�SURVWLWXWDV��6H�
UHSRUWy� TXH�� D� ODV� PXMHUHV� \� D� ODV� QLxDV� TXH� KDEtDQ� VLGR� UHFOXWDGDV� HQ� &KROXWHFD��
+RQGXUDV�� VH� OHV� KDEtD� SURPHWLGR� HPSOHR� FRPR� VLUYLHQWDV� R� PHVHUDV� HQ� ORV� (VWDGRV�
8QLGRV��(Q� XQR� GH� ORV� UHSRUWHV� VH� DOHJD� TXH� HQ� HO� WUDQVFXUVR� GH� VX� YLDMH�� D� XQD� GH� ODV�
YtFWLPDV� OD�YLRODURQ� UHSHWLGDV�YHFHV�� �/RV� FXDWUR�TXH� VH� VRVSHFKDQ� HUDQ� ORV� WUDILFDQWHV��
GRV�PXMHUHV�\�GRV�KRPEUHV��WRGRV�FLXGDGDQRV�KRQGXUHxRV��OHV�LPSXVLHURQ�XQD�GHXGD�GH�
PiV�GH���������D�FDGD�XQD�GH�ODV�PXMHUHV�MyYHQHV�SRU�KDEHUODV�WUDQVSRUWDGR�D�ORV�(VWDGRV�
8QLGRV���$�ODV�PXMHUHV�\�D�ODV�QLxDV�ODV�WHQtDQ�HQ�FDVDV�\�DSDUWDPHQWRV�EDMR�VXSHUYLVLyQ��
\�WRGDV�ODV�QRFKHV��ODV�HVFROWDEDQ�D�ODV�EDUUDV�GRQGH�OD�H[SHFWDWLYD�HUD�TXH�D\XGDUDQ�D�OD�
YHQWD� GH� FHUYH]D� D� SUHFLRV� LQIODGRV�� \� WDPELpQ� VH� HVSHUDED� TXH� SHUPLWLHUDQ� TXH� ORV�
KRPEUHV� OH� WRFDUDQ� VXV� FXHUSRV�� 8QR� GH� ORV� TXH� VH� DOHJDED� HUD� WUDILFDQWH�� KDFtD� ORV�
DUUHJORV�SDUD�TXH�ODV�PXMHUHV�\�ODV�QLxDV�FRPSODFLHUDQ�D�ORV FOLHQWHV�FRQ�DFWRV�VH[XDOHV�
HQ� KRWHOHV� ORFDOHV�� 'RV� GH� ORV� DFXVDGRV� VH� HQIUHQWDQ� D� MXLFLRV��PLHQWUDV� TXH� RWURV� GRV�
SHUPDQHFHQ�IXJLWLYRV�

(VWD� QDUUDWLYD� TXH� HV� PX\� FRP~Q�� WUDMR� D� UHOXFLU� OD� UHDOLGDG� GHO� WUiILFR� VHJ~Q�
DIHFWD�D�+RQGXUDV�\�D�VXV�FLXGDGDQRV� 3DUD�PXFKDV�GH�ODV�PXMHUHV�\�SDUD�XQ�FUHFLHQWH�
Q~PHUR� GH� DGROHVFHQWHV� TXH� VDOHQ� GH� +RQGXUDV� HQ� EXVFD� GH� DOWHUQDWLYDV� HFRQyPLFDV��
DKRUD� ODV�SURPHVDV� IDOVDV�� OD� FRHUFLyQ� \� OD� H[SORWDFLyQ� VH[XDO��PDUFDQ� ODV� H[SHULHQFLDV�
PLJUDWRULDV�� (O� WUiILFR� GH� PXMHUHV� \� QLxRV� KRQGXUHxRV� HV� XQD� UHDOLGDG� YLVLEOH� HQ�
*XDWHPDOD�� HQ� HO� VXU� GH� 0p[LFR� \� %HOLFH�� FRQ� XQD� DFWLYLGDG� VLPLODU� TXH� DKRUD� VH�
HYLGHQFLD� HQ� ORV� (VWDGRV� 8QLGRV�� &DEH� PHQFLRQDU� TXH� WDPELpQ� H[LVWH� HO� WUiILFR�
GRPpVWLFR��/DV�PXMHUHV�\�ORV�DGROHVFHQWHV��TXLHQHV�VRQ IRU]DGRV�D�DEDQGRQDU�VXV�KRJDUHV�
SRU� ORV� IDFWRUHV� HFRQyPLFRV�� DEXVR� R� DEDQGRQR�� KDQ� VLGR� DWUDLGRV� D� ODV� FLXGDGHV� PiV�
JUDQGHV� \�GH�PiV� UHFXUVRV�GH�7HJXFLJDOSD��6DQ�3HGUR�6XOD��3XHUWR�&RUWpV� \�/D�&HLED���
/DV� UHGHV� GH� WUiILFR� WUDEDMDQ� HQ� HVWRV� FDPLQRV� GRPpVWLFRV�� VXSOLHQGR� OD� GHPDQGD�
HQIRFDGD�SRU�HO�WXULVPR�ORFDO�

(Q�+RQGXUDV��HO�DVXQWR�GH�WUiILFR�VH[XDO�KD�VLGR�LQWURGXFLGR�D�OD�DJHQGD�QDFLRQDO��
DXQTXH� HO� WUDWR� GH� pVWH� HV� LQFLSLHQWH��'RV� FRPLVLRQHV� GHO�&RQJUHVR� GH�+RQGXUDV� HVWiQ�
HQYXHOWDV� HQ� OD� LQYHVWLJDFLyQ GHO� WUiILFR� \�HQ�EXVFDU� UHVSXHVWDV�DO� DVXQWR��(O�*RELHUQR��
EDMR� XQD� QXHYD� DGPLQLVWUDFLyQ� GHVGH� HQHUR� GHO� ������ KD� UDWLILFDGR� UHFLHQWHPHQWH� HO�
3URWRFROR�)DFXOWDWLYR�GH�OD�218�UHODWLYR�D�OD�YHQWD�GH�QLxRV��OD�SURVWLWXFLyQ�LQIDQWLO�\�OD�
XWLOL]DFLyQ� GH� QLxRV� HQ� OD� SRUQRJUDItD� SDUWH� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO�
� (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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1LxR�� \� HO� GLUHFWRU� GHO� ,QVWLWXWR� 1DFLRQDO� GH� 0XMHUHV� TXH� DFDED� GH� VHU� QRPEUDGR��
SURPHWLy�TXH�HO�WUiILFR�VHUtD�XQ�SXQWR�FODYH�HQ�VX�DJHQGD��1R�REVWDQWH��OD�FRQFLHQFLDFLyQ�
HQ� JHQHUDO�� OD� SURWHFFLyQ� \� ODV� PHGLGDV� GH� LQWHJUDFLyQ� SDUD� ODV� YtFWLPDV�� \� HO�
HQMXLFLDPLHQWR�SHUPDQHFHQ�D�QLYHOHV�H[WUHPDGDPHQWH�GpELOHV�

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

LQYHVWLJDFLRQHV�� � (Q� OD� SULPHUD� IDVH� GH� PD\R� D� QRYLHPEUH� GHO� ������ WUHV� FRQVXOWRUHV�
OOHYDURQ� D� FDER� XQD� HQFXHVWD� LQLFLDO� VXSHUILFLDO� FRQ� UHVSHFWR� DO� WUiILFR� FRQ� ILQHV� GH�
H[SORWDFLyQ�VH[XDO�HQ�+RQGXUDV�� �6H�KLFLHURQ�XQ�WRWDO�GH�WUHLQWD�\�FLQFR�HQWUHYLVWDV�FRQ�
UHSUHVHQWDQWHV� GH� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV�� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� \�
PLHPEURV� GH� LQVWLWXFLRQHV� DFDGpPLFDV�� /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�VHJQGR�SHUtRGR�GH�LQYHVWLJDFLyQ�RFXUULy�GH�PD\R���DO����GHO������SRU�PHGLR�
GH�XQD�YLVLWD�DO�SDtV�SRU�LQYHVWLJDGRUHV�GHO�,QVWLWXWR�,QWHUQDFLRQDO�GH�'HUHFKRV�+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��MXHFHV��ILVFDOHV��OD�RILFLQD�GHO�PHGLDGRU�HQ�DVXQWRV�GH�
LQWHUpV� S~EOLFR�� LQVWLWXFLRQHV� GHGLFDGDV� D� OD� SURWHFFLyQ� GH� OD� QLxH]� \� D� ORV� DVXQWRV� TXH�
DWDxHQ� D� OD�PXMHU�� OD� VHFUHWDUtD� GH� DVXQWRV� H[WUDQMHURV� \� HO�&RQJUHVR�� DGHPiV� GH� RWUDV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�WUDEDMDQ�HQ�HO�FDPSR��/DV�HQWUHYLVWDV�VH�OOHYDURQ�
D� FDER� HQ� 7HJXFLJDOSD�� 6DQ� 3HGUR� 6XOD� \� /D� &HLED�� $GHPiV� GH� EXVFDU� LQIRUPDFLyQ�
FRQFUHWD� \� HVSHFtILFD� VREUH� HO� WUiILFR� GH� PXMHUHV� \� QLxRV�� ORV� HQWUHYLVWDGRUHV� SLGLHURQ�
UHFRPHQGDFLRQHV� \� GLVFXWLHRUQ� 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��
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FRPR� PtQLPR�� OD� H[SORWDFLyQ� GH� OD� SURVWLWXFLyQ� DMHQD� X�
RWUDV�IRUPDV�GH�H[SORWDFLyQ�VH[XDO«���

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

(O� HVWXGLR� IXH� FRQFHELGR� SDUD� DQDOL]DU� HO� WUiILFR� FRQ� ILQHV� GH� H[SORWDFLyQ�
FRPHUFLDO� VH[XDO� UHODWLYR� D� PXMHUHV� \� PHQRUHV� �YDURQHV� \� KHPEUDV�� 'DGDV� ODV�
GLIHUHQFLDV� FXDOLWDWLYDV� HQWUH� DPEDV� SREODFLRQHV� \� ORV� GLVWLQWRV� PDUFRV� MXUtGLFRV� \�
SROtWLFRV�GH�SURWHFFLyQ�D�ODV�TXH�FDGD�XQD�HVWi�VXMHWD��KXER�TXH�HODERUDU�FXDOLILFDFLRQHV�
DGLFLRQDOHV�SDUD�OD�GHILQLFLyQ�GH�WUiILFR�VH[XDO�HQ�UHODFLyQ�FRQ�FDGD�JUXSR�

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

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

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

� 3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���D��� (O�3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV�VyOR�HV�DSOLFDEOH�D�ORV�DFWRV�SHUSHWUDGRV�SRU�RUJDQL]DFLRQHV�
FULPLQDOHV��DTXHOODV�FRQVWLWXLGDV�SRU�WUHV�R�PiV�SHUVRQDV�� ³(Q�ORV�WUDYDX[�SUpSDUDWRLUHV�VH�LQGLFDUi�TXH OD�DOXVLyQ�DO�DEXVR�GH�XQD�VLWXDFLyQ�GH�YXOQHUDELOLGDG�GHEH�
HQWHQGHUVH�FRPR�UHIHULGD�D�WRGD�VLWXDFLyQ�HQ�TXH�OD�SHUVRQD�LQWHUHVDGD�QR�WLHQH�PiV�RSFLyQ�YHUGDGHUD�QL�
DFHSWDEOH�TXH�VRPHWHUVH�DO�DEXVR�GH�TXH�VH�WUDWD�´�1RWDV�LQWHUSUHWDWLYDV��$��������$GG���$GLFLyQ�� 3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR����D��
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�� 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���

,,� 75$),&2�6(;8$/�(1�+21'85$6
+RQGXUDV�HV�KR\�XQD�GH�ODV�QDFLRQHV�GHO�KHPLVIHULR�TXH�HVWi�PHQRV�GHVDUUROODGD�

HFRQyPLFDPHQWH�� (O�SDtV�TXH�\D�HUD�PX\�SREUH��VH�LQFDSDFLWy�D~Q�PiV�HQ������FRQ�OD�
OOHJDGD�GHO�+XUDFiQ�0LWFK��OR�TXH�VXPDGR�D�RWURV�IDFWRUHV��LQWHQVLILFy�OD�PLJUDFLyQ�GH�ODV�
SDUWHV�UXUDOHV�D�ODV�XUEDQDV��\�HO�FUHFLPLHQWR GH�XQ�VHFWRU�HFRQyPLFR�D�QLYHO�LQIRUPDO��/D�
SDUWLFLSDFLyQ� DFWLYD� GH� PXMHUHV� \� PHQRUHV� GH� HGDG� HQ� OD� DFWLYLGDG� HFRQyPLFD� KD�
DXPHQWDGR��\�ODV�FLIUDV�GH�SHUVRQDV�VLQ�DOEHUJXH�\�ORV�PHQRUHV�TXH�YLYHQ�HQ�ODV�FDOOHV�VH�
HVWLPDQ�HQ�XQRV��������VRODPHQWH�HQ�HO�iUHD�GH�7HJXFLJDOSD���(O�WUiILFR�RFXUUH�GHQWUR�GH�
HVWH� FRQWH[WR�� FRQ� IUHFXHQFLD�� VLJXLHQGR� ODV� OtQHDV� GH� RWURV� SDWURQHV� GH� PLJUDFLyQ�
SURFHGHQWH�GH�iUHDV�XUEDQDV�PiV�SREUHV�D�ODV�FLXGDGHV�R�DO�H[WHULRU�

$� )DFWRUHV�GH�ULHVJR
(O�WUiILFR�HV�HO�UHVXOWDGR�GH�XQ�VLQQ~PHUR�GH�IDFWRUHV�FRQWULEX\HQWHV�± SHUVRQDOHV�

\�H[WHUQRV�± TXH�WUDEDMDQ�MXQWRV�SDUD�FUHDU�XQDV�FRQGLFLRQHV�GRQGH�HO�EDODQFH�GHO�SRGHU�
VH�HVFDSD�SRU�FRPSOHWR�GHO�LQGLYLGXR�D�IDYRU�GHO�WUDILFDQWH���/D�GLQiPLFD�HV�FRPSOHMD��\�
QLQJ~Q� HOHPHQWR� SRU� Vt� VROR HV� GHWHUPLQDQWH�� 6LQ� HPEDUJR�� VH� SXHGHQ� KDFHU� DOJXQDV�
JHQHUDOLGDGHV�� 6HJ~Q� DIHFWD� D� +RQGXUDV�� HO� WUiILFR� HV� UHVXOWDGR� GH� GRV� LQJUHGLHQWHV��
SULQFLSDOHV�� SULPHUR�� SRU� OD� GHPDQGD� GH� VHUYLFLRV� VH[XDOHV� TXH� H[LVWH� HQ� iUHDV� FRQ�
YHQWDMDV�HFRQyPLFDV�\�R�HQ�RWURV�SDtVHV��\�VHJXQGR��SRU�XQD�SREODFLyQ�YXOQHUDEOH�TXH�SRU�
UD]yQ� GH� XQ� Q~PHUR� GH� IDFWRUHV� GH� ULHVJR�� SXGLHVH� YHUVH� IRU]DGD� D� FXPSOLU� FRQ� OD�
GHPDQGD�

/D�SREUH]D�\�OD�IDOWD�GH�RSRUWXQLGDGHV�HFRQyPLFDV
&RQ� PXFKD� PiV� IUHFXHQFLD�� OD� QHFHVLGDG� HFRQyPLFD� DQLPD� D� TXH� ODV� PXMHUHV�

DEDQGRQHQ� VXV� KRJDUHV�� (O� LPSDFWR� GHO� +XUDFiQ� 0LWFK� HQ� ����� SHUPDQHFH� SDOSDEOH��
GDQGR�SRFDV�DOWHUQDWLYDV�YLDEOHV�SDUD�SRGHU�REWHQHU�HPSOHR�SRU�SDJD�HQ�ODV�UHJLRQHV�PiV�
� &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���������$UWtFXOR����3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR����G��� 3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR����D��� ,QIRUPH�VREUH�HO�'HVDUUROOR�+XPDQR��+RQGXUDV�������



�

SREUHV�� HQ� HVSHFLDO� SDUD� ODV� PXMHUHV�� � (VWH� PRYLPLHQWR� KD� VLGR� DPERV�� D� QLYHO�
LQWHUQDFLRQDO�H�LQWHUQR��GRQGH�HO�IOXMR�HV�GH�ODV�iUHDV�UXUDOHV�DO�VHFWRU�GH�ODV��PDTXLODV�HQ�
6DQ� 3HGUR� 6XOD� \� D� RWURV� SXQWRV� D� OR� ODUJR� GH� OD� FRVWD� QRUWH�� D� 7HJXFLJDOSD�� R� D� ORV�
(VWDGRV�8QLGRV��0p[LFR� \�%HOLFH�� �7DPELpQ� ORV� DGROHVFHQWHV� VH�PXGDQ� SDUD� FRQVHJXLU�
RSRUWXQLGDGHV�GH�WUDEDMR���3RU�UD]RQHV�GH�GHVHVSHUDFLyQ�HFRQyPLFD��HQ�XQR�GH�ORV�FDVRV�
TXH� VH� UHSRUWy�� D� VDELHQGDV�� ORV� SDGUHV� KDEtDQ� HQYLDGR� D� VX� KLMR� D� SDUWLFLSDU� HQ� OD�
SURVWLWXFLyQ���

/D�YXOQHUDELOLGDG�FDXVDGD�SRU�HO�DEXVR�HQ�HO�SDVDGR
(O�WUiILFR�GH�PHQRUHV�\��D�PHQRU�JUDGR��HO�GH�PXMHUHV��WDPELpQ�HV�HO�UHVXOWDGR�GH�

LQGLYLGXRV�TXH�HVWiQ�VLHQGR�HPSXMDGRV�IXHUD�GH�VXV�FDVDV�± \D�VHD�GHELGR�DO�DEXVR�ItVLFR��
DO� LQFHVWR� \� OD� YLROHQFLD� VH[XDO�� DO� DEDQGRQR�� R� SRU� FDXVDV� GH� OD� GHVLQWHJUDFLyQ� GH� OD�
IDPLOLD��8QD� HQFXHVWD� KHFKD� SRU�81,&()�GH� ����PHQRUHV� TXH� KDEtDQ� VLGR� H[SORWDGRV�
VH[XDOPHQWH� HQ� 6DQ� 3HGUR� 6XOD�� SRU� HMHPSOR��PRVWUy� TXH� XQ� ��� SRU� FLHQWR� KDEtD� VLGR��
YtFWLPD�GH�YLROHQFLD�VH[XDO�FXDQGR�WHQtDQ�HQWUH����\����DxRV�GH�HGDG�� 8QD�YH]�TXH�\D�
QR VRQ�SDUWH�GH�OD�XQLGDG�IDPLOLDU��R�TXH�QR�WLHQHQ�SURWHFFLyQ�GH�OD�IDPLOLD��ORV�PHQRUHV�
VRQ�PiV�VXVFHSWLEOHV�D�FRQYHUWLUVH�HQ�PLHPEURV�GH�JDQJDV��XQLpQGRVH�D�OD�SREODFLyQ�GH�
PHQRUHV�TXH�YLYHQ�HQ�ODV�FDOOHV��R�D�VHU�UHFOXWDGRV�SDUD�OD�SURVWLWXFLyQ�LQIDQWLO� (O�WUiILFR�
RFXUUH�GHQWUR�GH�WRGDV�HVWDV�FRPXQLGDGHV���

/DV�SDXWDV�FXOWXUDOHV
/D� GLVFULPLQDFLyQ� GH� JpQHUR�� HO� WUDWDPLHQWR� TXH� VH� OHV� GD� D� ORV� PHQRUHV� \� ODV��

QRFLRQHV�GH�VH[XDOLGDG�VRQ�HO�IXQGDPHQWR�SDUD�HO� WUiILFR�VH[XDO�HQ�SDUWLFXODU�� �$GHPiV�
GH� FRQWULEXLU� D� OD� GHPDQGD� SDUD� VHUYLFLRV� VH[XDOHV� GH� PXMHUHV� \� PHQRUHV� FRQ� ILQHV�
FRPHUFLDOHV�� HVWRV� IDFWRUHV� SXHGHQ� FRQWULEXLU� D� SRQHU� D� ODV� PXMHUHV� \� D� ORV� QLxRV� HQ�
FLUFXQVWDQFLDV�HQ�ODV�TXH�HVWiQ�YXOQHUDEOHV�DO�WUiILFR���(Q�XQR�GH�ORV�FDVRV�TXH�VH�UHSRUWy��
OD�H[SHULHQFLD�GH�WUiILFR�D�QLYHO�QDFLRQDO�GH�XQD�QLxD�IXH�FDXVDGD�SRU�LQWHQWDU�HVFDSDUVH�
GHO� DUUHJOR� GH� PDWULPRQLR� TXH� VX� SDGUH� KDEtD� KHFKR�� 6HJ~Q� ORV� TXH� DERJDQ� SRU� ORV�
GHUHFKRV� GH� ORV� PHQRUHV�� FRQ� IUHFXHQFLD� ORV� DGROHVFHQWHV� JD\� \� WUDQVH[XDOHV�� HQ� VX�
PD\RUtD QLxRV�YDURQHV��VRQ�HFKDGRV�GH�ODV�FDVDV�\�IRU]DGRV�D�YLYLU�HQ�ODV�FDOOHV���&RQ�OD�
OOHJDGD�GH�XQD�QXHYD�OH\�GH�OD�SROLFtD�TXH�WLHQH�FRPR�PHWD�ORV�³YDJDEXQGRV�´�PXFKRV�GH�
ORV� MRYHQFLWRV�VLQ�DOEHUJXH�JD\�\� WUDQVH[XDOHV�FRPHQ]DURQ�D�EXVFDU�RSRUWXQLGDGHV�SDUD�
VDOLU�GHO�SDtV��SRUTXH�VRVSHFKDEDQ�TXH�LEDQ�D�VHU�JUXSR�REMHWR��HVSHFLDOPHQWH�SRU�SDUWH�GH�
OD�SROLFtD�

9LROHQFLD�TXH�YD�HQ�DXPHQWR
'H�PXFKDV� PDQHUDV�� ODV� WDVDV� DOWDV� GHO� FULPHQ� \� OD� YLROHQFLD� KDQ� ILMDGR� FRPR�

PHWD�\�KDQ�FRQWULEXLGR�D�VHFWRUHV�TXH�\D�HVWDEDQ�IUiJLOHV�\�HQ�VLWXDFLRQHV�YXOQHUDEOHV��/D�
YLROHQFLD�HQ�FRQWUD�GH�OD�MXYHQWXG��LQFOX\HQGR�ORV�DVHVLQDWRV��KDQ�DXPHQWDGR��� \�HO�DEXVR�
GRPpVWLFR�VH�KD�FRQYHUWLGR�HQ�XQD�SUHRFXSDFLyQ�GH�QDWXUDOH]D�JUDYH�
� 81,&()��636���������� &DVD�$OLDQ]D�UHSRUWD�TXH�FDVL�XQRV�������PHQRUHV�\�DGROHVFHQWHV�KDQ�VLGR�DVHVLQDGRV�HQ�+RQGXUDV�HQ�HO�
SHUtRGR�GH�HQHUR�GH�����D�MXQLR�GHO������
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7XULVPR�VH[XDO
/D�LQGXVWULD�GHO�WXULVPR�TXH�SURVSHUD�D�OR�ODUJR�GH�OD�FRVWD�GHO�QRUWH�KD�WUDLGR�XQD�

IRUPD� QXHYD� GH� H[SORWDFLyQ� VH[XDO�� � $XQTXH� QR� VH� LGHQWLILFDURQ� FDVRV� UHODFLRQDGRV� DO�
WXULVPR� VH[XDO� FRQ� HO� WUiILFR�� OD� SXEOLFLGDG� GHO� WXULVPR� VH[XDO� \� OD� SURVWLWXFLyQ�
UHODFLRQDGD�DO� WXULVPR�KD�DXPHQWDGR� OD�GHPDQGD�\�D� OD�YH]�KD�FUHDGR�HO�SRWHQFLDO�SDUD�
TXH�HO�PLVPR�WUiILFR�VXSOD�HVD�GHPDQGD���

%� )RUPDV�GH�WUiILFR
8Q� DQiOLVLV� GH� ORV� FDVRV� TXH� VH� KDQ� UHSRUWDGR� \� GRFXPHQWDGR� VXJLHUH� TXH� ORV�

WUDILFDQWHV�RSHUDQ�GH�PDQHUDV�GLIHUHQWHV�\�D�WUDYpV�GH�XQD�GLYHUVLGDG�GH�UHGHV��(V�SRVLEOH�
TXH�HO�WUiILFR�VH�DGPLQLVWUH�FRPR�XQD�HPSUHVD�FRQ�YDULRV�FRRUGLQDGRUHV�SRU�XQ�HOHPHQWR�
FULPLQDO� RUJDQL]DGR� TXH� SXGLHVH� HVSHFLDOL]DUVH� HQ� DFWLYLGDGHV� GH� WUiILFR� R�� OR� PiV�
SUREDEOH�� HV� TXH� WDPELpQ� VH� HQYXHOYHQ� HQ� RWUDV� DFWLYLGDGHV� GH� QDWXUDOH]D� LOHJDO�� � 3RU�
HMHPSOR�� ODV� DXWRULGDGHV� KRQGXUHxDV� GH� LQPLJUDFLyQ� UHSRUWDQ� TXH� XQD� UHG� JUDQGH� GH�
WUiILFR�FRQ�VHGH�HQ�*XDWHPDOD�YHQGH�PXMHUHV��D�PHQRUHV�GH�HGDG�\�GURJDV���/DV�JDQJDV�
WDPELpQ� RSHUDQ� FRPR� ORV� WUDILFDQWHV�� \� HQ� SDUWLFXODU�� FRPR� H[SORWDGRUHV� GH� PHQRUHV���
7DPELpQ� VH� DOHJD� TXH� ORV� PLHPEURV� GH� JDQJDV� TXH� VRQ� PXMHUHV� VRQ� IRU]DGDV� D� OD�
SURVWLWXFLyQ� SDUD� UHFDXGDU� IRQGRV� SDUD� OD� JDQJD� R� ORV� JUXSRV� GH� � DGROHVFHQWHV�PLVPRV�
YLDMDQ� MXQWRV�GH�XQD�FLXGDG�D�RWUD�VREUHYLYLHQGR�SRU�PHGLR�GH� OD�H[SORWDFLyQ�VH[XDO��\�
FRQ�IUHFXHQFLD�VRQ�DGLFWRV�D�ODV�GURJDV��6LQ�HPEDUJR��HO�WUiILFR�WDPELpQ�SXGLHVH�OOHYDUVH�
D� FDER�SRU�SUR[HQHWDV� LQGLYLGXDOHV�R�GXHxRV�GH� FOXEHV�TXH�XWLOL]DQ� ORV� VHUYLFLRV�GH�XQ�
JUXSR�GH�UHFOXWDGRUHV�FDVXDOHV�R�GH�FKRIHUHV�GH�FDPLRQHV�\�WD[LV� HQYROYLHQGR�D�DPERV��D�
FLXGDGDQRV�KRQGXUHxRV� \� D� H[WUDQMHURV��(Q� DPERV� FDVRV�� FRQ� IUHFXHQFLD� ORV� WUDILFDQWHV�
VRQ� D\XGDGRV� SRU� RILFLDOHV� GHO� JRELHUQR� FRUUXSWRV� TXLHQHV� HV� SRVLEOH� TXH� IDFLOLWHQ� ORV�
GRFXPHQWRV�QHFHVDULRV�R�HO�SDVR�OLEUH�

(Q� Vt� HO� WUiILFR� QR� HV� XQ� VROR� DFWR�� SHUR� HV� XQ� SURFHVR� TXH� VH� HIHFW~D� SRU� XQ�
SHUtRGR� GH� WLHPSR�� \� FRPLHQ]D� FXDQGR� ORV� WUDILFDQWHV� REWLHQHQ� HO� FRQWURO� VREUH� ODV�
PXMHUHV� \� ORV� PHQRUHV� LQGLYLGXDOHV�� (VWR� RFXUUH� GH� FXDWUR� PDQHUDV�� SRU� PHGLR� GH� OD�
GHFHSFLyQ��HO�UDSWR��GHVJUDFLD��\�SRU�PHGLR�GH�OD�SURVWLWXFLyQ�

'HFHSFLyQ� /D�PD\RUtD�GHO�WUiILFR�FRPLHQ]D�DO�LQGXFLU�D�ODV�YtFLPDV�SRWHQFLDOHV�D�
TXH�HOODV�PLVPDV�VH�SRQJDQ�YROXQWDULDPHQWH�HQ�ODV�PDQRV�GH�ORV�WUDILFDQWHV�SRU�PHGLR�GH�
OD� GHFHSFLyQ�� /RV� DJHQWHV� LQGLYLGXDOHV�� R� ELHQ� VHDQ� ORV� DQXQFLRV� HQ� ORV� SHULyGLFRV�� OH�
RIUHFHQ� D� ODV� YtFWLPDV� SRWHQFLDOHV� WUDEDMRV� FRPR� PHVHUDV�� PRGHORV� R� WUDEDMDGRUDV� GH�
IiEULFDV� HQ� iUHDV�PiV� SUyVSHUDV� FRPR�*XDWHPDOD�� %HOLFH� R� (O� 6DOYDGRU�� 2� D� YHFHV� OH�
SURPHWHQ� OOHYDUODV� D� ORV� (VWDGRV� 8QLGRV� SRU� SUHFLRV� EDMRV� R� QRPLQDOHV�� (VWH� PpWRGR�
WDPELpQ� KD� VLGR� XWLOL]DGR� SRU� ORV� WUDILFDQWHV� SDUD� FRQVHJXLU� TXH� SDGUHV� GH� IDPLOLDV� OHV�
HQWUHJXHQ�D�VXV�KLMRV�

5DSWR�� (Q�RFDVLRQHV��KD�KDELGR�UHSRUWHV�GH�UDSWR�GH�PHQRUHV�
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'HVJUDFLD�� /DV� PXMHUHV� \� QLxRV� TXH� KDQ� SHGLGR� D� ORV� FRQWUDEDQGLVWDV� GH�
PLJUDQWHV� R� D� ORV� FDPLRQHURV� SURIHVLRQDOHV� TXH� OHV� D\XGHQ� D� EXVFDU� XQD� PHMRU� YLGD��
WDPELpQ�SXGLHVHQ�HQWUDU�HQ�HO�FLFOR�GHO�WUiILFR�FXDQGR�ORV�FRQWUDEDQGLVWDV�ODV�DEDQGRQDQ��
HQ� ODV� UXWDV�TXH�SODQLILFDEDQ�VHJXLU�SDUD� OOHYDU� D�FDER�VX LQPLJUDFLyQ�� �(V�PX\�FRP~Q�
TXH�HVWDV�YtFWLPDV�VHDQ�DEXVDGDV�VH[XDOPHQWH�SRU�ORV�FRQWUDEDQGLVWDV��/D�SROLFtD�HVWLPD�
TXH� ORV� FRQWUDEDQGLVWDV� H[SORWDQ� VH[XDOPHQWH� D� XQ� ��� SRU� FLHQWR� GH� ODV� PXMHUHV� TXH�
PLJUDQ�� /DV� DXWRULGDGHV� KRQGXUHxDV� LQIRUPDURQ� VREUH� HO� SDVR� GH� PXFKDV� PXMHUHV�
QLFDUDJ�HQVHV�MyYHQHV�D�WUDYpV�GH�+RQGXUDV�SRU�PHGLR�GH�FKRIHUHV�GH�FDPLRQHV�

3URVWLWXFLyQ� +D\�YDULDV�PDQHUDV�HQ�TXH�ORV�SUR[HQHWDV�REWLHQHQ�HO�FRQWURO�GH�ODV�
PXMHUHV�\�ORV�PHQRUHV��\�XQD�YH]�HVWiQ�HQ�FRQWURO��VH�UHSRUWD�TXH�D�YHFHV�PXHYHQ�D�ODV�
PXMHUHV�D�RWURV�OXJDUHV�EDMR�VX�FRQWURO�R�³YHQGHQ´�ODV�YtFWLPDV�D�RWURV�

/D�RUJDQL]DFLyQ�&DVD�$OLDQ]D�\�ODV�DXWRULGDGHV�JXEHUQDPHQWDOHV�KDQ�UHSRUWDGR�OD�
H[LVWHQFLD�GH�EDQGDV�GH�WUiILFR�VH[XDO�D�WUDYpV�GH�OD�UHJLyQ�FHQWURDPHULFDQD���/RV�FDVRV�
SDUHFHQ� DSR\DU� HVWD� QRFLyQ�� WUDEDMDQGR� SRU�PHGLR� GH� XQD� JDPD�GH� SDUWLFLSDQWHV� \� D� OR�
ODUJR�GH�ODV�UXWDV�GH�FRQWUDEDQGR�GH�PLJUDQWHV���

x (Q�������XQD�MRYHQFLWD�GH�TXLQFH�DxRV�GH�5tR�$EDMR�IXH�WUDILFDGD�DO�VXU�GH�0p[LFR�DO�
KDEpUVHOH�SURPHWLGR�WUDQVSRUWDFLyQ�D�ORV�(VWDGRV�8QLGRV���(O�KRPEUH�TXH�OD�UHFOXWy�OD�
YHQGLy� D� XQ� EXUGHO� HQ� 0p[LFR�� \� GRV� DxRV� PiV� WDUGH� IXH� UHVFDWDGD�� DO� KDEHU� VLGR�
LQWHUFDPELDGD�D�RWUR�EXUGHO��

x (Q� ������ XQ� MXH]� HQ� 6DQ� 3HGUR� 6XOD� RUGHQy� TXH� GRV� KHUPDQDV� IXHUDQ� GHWHQLGDV�� VX�
PDGUH�\�XQ GXHxR�GH�EDUUD�GH�*XDWHPDOD�SRUTXH�VH�DOHJDED�TXH�WUDILFDEDQ�PHQRUHV�D�
*XDWHPDOD�SDUD�TXH�WUDEDMDUDQ�HQ�OD�EDUUD� ��

x 8QD�PXMHU�KRQGXUHxD�IXH�HQFDUFHODGD�HQ�HQHUR�GHO������SRU�FDUJRV�GH�WUiILFR�GHVSXpV�
GH�KDEHU�VLGR�LQWHUFHSWDGD�HQ�XQ DXWRE~V�SURYHQLHQWH�G H�6DQ�3HGUR�6XOD�D�*XDWHPDOD�
FRQ�VLHWH�QLxRV�TXH�QR�HUDQ�VXV�KLMRV��/RV�QLxRV��OD�PD\RUtD�HQWUH�ORV����\����DxRV�GH�
HGDG��GHFODUDURQ�TXH�OD�PXMHU�OHV�KDEtD�RIUHFLGR�WUDEDMR�HQ7DSDFKXOD��0p[LFR�

x /DV� DXWRULGDGHV� HQ� %HOLFH� UHSRUWDURQ� TXH� DJHQWHV� GH� GXHxRV� GH� EDUUDV� \� ORV� GXHxRV�
PLVPRV� YLDMDQ�D�+RQGXUDV� \� UHFOXWDQ�PXMHUHV� \�PHQRUHV� SDUD� OD� H[SORWDFLyQ� VH[XDO��
RIUHFLpQGROHV�WUDEDMRV�GHFHQWHV��

x 6HJ~Q�ORV�UHSRUWHV�GH� OD�)XQGDFLyQ��)ULHQGV�RI�&KLOGUHQ���XQD�QLxD�KXpUIDQD�GH�GRFH�
DxRV� GH� &RPD\DJXD� IXH� WUDILFDGD� D� XQD� EDUUD� HQ� 3URJHVR�� +RQGXUDV�� $� OD� QLxD� OH�
RIUHFLHURQ�WUDEDMR�HQ�XQD�IiEULFD�HQ�&RPD\DJXD��SHUR�HQ�YH]��IXH�YHQGLGD�D�XQ�EXUGHO�
HQ�3URJUHVR���6H�UHSRUWy�TXH�HO�GXHxR�OD�FRPSUy�SRU������OHPSLUDV���$O�VLJXLHQWH�GtD�
HOOD� IXH� ³VXEDVWDGD´� FRQ� RWUDV� QLxDV� \� YHQG LGD� D� RWUD� EDUUD� GRQGH� IXH� H[SORWDGD�
VH[XDOPHQWH� SRU� FDVL� XQ� DxR�� (OOD� IXH� LQWHUFDPELDGD� XQD� YH]� PiV� DQWHV� GH� TXH� VXV�
SDULHQWHV�OD�SXGLHUDQ�ORFDOL]DU�\�UHVFDWDUOD�

/DV� UHGHV� VRQ� H[WHQVLYDV�� DXQTXH� OD� LQIRUPDFLyQ� GLVSRQLEOH� FRQ� UHVSHFWR� D� VX��
SDUWLFLSDFLyQ�HQ�OD�DFWLYLGDG�GH�WUiILFR�HV�PX\�SRFD���6H�UHSRUWD�TXH�ORV�FKRIHUHV�GH�WD[L�\�
ORV�GXHxRV�GH�KRWHOHV�RUJDQL]DQ�DFWLYLGDGHV�GH�SURVWLWXFLyQ��/DV�PXMHUHV�\�ODV�QLxDV�VRQ�
�� (Q�PD\R�GHO�������HO�)LVFDO�(VSHFLDO�SDUD�OD�1LxH]�HQ�6DQ�3HGUR�6XOD�WHQtD�GRV�FDVRV�DELHUWRV�HQ��FRQWUD�
GH�XQ�GXHxR�GH�EDUUD�FRQ�IHFKD�GH��������1R�VH�KDEtD�OOHJDGR�D�XQD�UHVROXFLyQ���/D�RILFLQD�GHO�PHGLDGRU�
SDUD�VXQWRV�GH�LQWHUpV�S~EOLFR�SDUD�ORV�'HUHFKRV�+XPDQRV�HQ�/D�&HLED�KDEtD�UHFLELGR�XQD�TXHMD�HQ�FRQWUD�
GHO�PLVPR�DFXVDGR�



�

WUDtGDV� D� ORV� ERWHV� FDPDURQHURV� HQ� 3XHUWR� &RUWpV�� \� VH� HVSHUD� TXH� SURYHDQ� VHUYLFLRV�
VH[XDOHV� SDUD� ORV� WUDEDMDGRUHV�� � /RV� YHQGHGRUHV� HQ� ORV� PHUFDGRV� DELHUWRV� SURFXUDQ� D�
PXMHUHV�MyYHQHV�SDUD�VXV�FOLHQWHV��6HJ~Q�DOJXQRV�UHSRUWHV��ODV�JDQJDV�KDQ�VXUJLGR�FRPR�
XQD� UHG� DFWLYD�GH� H[SORWDGRUHV� VH[XDOHV�GH�PHQRUHV��6H� DOHJD�TXH� ODV�PXMHUHV�TXH� VRQ�
PLHPEURV�GH�JDQJDV�VRQ�IRU]DGDV�D�OD�SURVWLWXFLyQ�SDUD�UHFDXGDU�IRQGRV�SDUD�OD�JDQJD�
/RV�JUXSRV�GH��DGROHVFHQWHV�PLVPRV�YLDMDQ�MXQWRV�GH�XQD�FLXGDG�D�RWUD�VREUHYLYLHQGR�SRU�
PHGLR�GH�OD�H[SORWDFLyQ�VH[XDO��\�FRQ�IUHFXHQFLD�VRQ�DGLFWRV�D�ODV�GURJDV��

&� 5XWDV�GH�WUiILFR
+RQGXUDV� HV� DPERV�� XQ� SDtV� TXH� VLUYH� FRPR� IXHQWH� SDUD� PXMHUHV� \� QLxRV�

WUDILFDGRV� \�XQ� FRQGXFWR�SRU� HO� FXDO� ODV�PXMHUHV�\� QLxRV� WUDILFDGRV� VRQ�PRYLGRV�GH�XQ�
VLWLR� D� RWUR�� �0iV� D~Q�� LQFLGHQWDO� DO�PRYLPLHQWR� GH� ORV� WUDILFDQWHV� D� WUDYpV� GHO� SDtV�� OD�
H[SORWDFLyQ�GH�ODV�YtFWLPDV�RFXUUH�GHQWUR�GH�+RQGXUDV��SDUWLFXODUPHQWH�D� OR� ODUJR�GH�OD�
FRVWD�GHO�QRUWH�

+RQGXUDV� VH� KD� FRQYHUWLGR� HQ� XQ� SXQWR� GH� UHFOXWDPLHQWR� SDUD� HO� FRPHUFLR� GHO�
VH[R�HQ�*XDWHPDOD��0p[LFR��ORV�(VWDGRV�8QLGRV�\�%HOLFH�SRU�VX�WUDEDMR FRQ�YDULDV�UHGHV���
/RV� PLJUDQWHV� FRQ� VLWXDFLRQHV� LUUHJXODUHV� \� OD� LQGXVWULD� FDPLRQHUD� FRPHUFLDO�
LQWHUQDFLRQDO�FRPSDUWHQ�ORV�FDPLQRV�FRQ�ORV�WUDILFDQWHV�GH�VH[R��FRQ�IUHFXHQFLD�VLUYLHQGR�
PiV�GH�XQD�IXQFLyQ���/D�IURQWHUD�GH�+RQGXUDV�HV�YXOQHUDEOH�D�OD�DFWLYLGDG�GHO�WUiILFR��\�
ODV�DXWRULGDGHV�DGPLWHQ�TXH�HV�SUREDEOH�TXH�ORV�WUDILFDQWHV�XWLOLFHQ�³SXQWRV�FLHJRV´�SDUD�
FUX]DU�D�(O�6DOYDGRU�\�*XDWHPDOD���

/RV�RILFLDOHV�GH�LQPLJUDFLyQ�\�OD�SROLFtD� IURQWHUL]D�KDQ�GHWHFWDGR�UXWDV�HQWUDQGR�
GH�1LFDUDJXD��FUX]DQGR�D�WUDYpV�GH�+RQGXUDV�D�(O�6DOYDGRU�\�SURVLJXLHQGR�D�*XDWHPDOD�
\� D� SXQWRV� GHO� QRUWH�� � 7DPELpQ� VH� GHWHFWy� HO� WUiILFR� D� %HOLFH�� SRU� WLHUUD� D� WUDYpV� GH�
*XDWHPDOD�R�SRU�PDU�GHVGH�HO�3XHUWR�&RUWpV���

(O�'LUHFWRU�*HQHUDO�GH�3ROtWLFDV�GH�3REODFLyQ�\�0LJUDWRULDV�KD�DSXQWDGR�TXH�ORV�
³PHQRUHV� SURFHGLHQWHV� GH� 1LFDUDJXD�� HQ� VX� PD\RUtD� PXMHUHV�� FRQVWLWX\HQ� XQ� FDVR�
HVSHFLDO��\D�TXH�LQWHQWDQ�HQWUDU�D�+RQGXUDV�LUUHJXODUPHQWH�XWLOL]DQGR�HO�GRFXPHQWR�
&$����«� /RV� LQIRUPHV�PXHVWUDQ� TXH� HVWRV� JUXSRV�� FX\RV� Q~PHURV� KDQ� DXPHQWDGR� GH
PDQHUD�DODUPDQWH��LQWHQWDQ�HQWUDU�DO�WHUULWRULR�KRQGXUHxR�EDMR�HVWDGR�OHJDO�LUUHJXODU��SDUD�
SRGHU�VHJXLU�SDUD�*XDWHPDOD��0p[LFR�\�ORV�(VWDGRV�8QLGRV��EDMR�ORV�DXVSLFLRV�GH�UHGHV�
GHGLFDGDV�D�OD�SURVWLWXFLyQ�GH�OD�QLxH]�´�� /DV�DXWRULGDGHV�SROLFLDFDV�FRQILUPDURQ�TXH�OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HVWi�HQ�DXPHQWR�D�OR�ODUJR�GH�ODV�iUHDV�IURQWHUL]DV�GHO�QRUWH��
\�VH�HVWLPD�TXH�OD�PLWDG�GH�ODV�PXMHUHV�TXH�HVWiQ�HQYXHOWDV��VRQ�PHQRUHV���6LQ�HPEDUJR��
FDEH� QRWDU� TXH��PXFKRV�PHQRUHV�� XWLOL]DQ� GRFXPHQWRV� IUDXGXOHQWRV� SDUD� KDFHUVH� SDVDU�
SRU�DGXOWRV�

8Q�UHSRUWH�GH�OD�SUHQVD�GH�PD\R�GHO������VREUH�PXMHUHV�\�PHQRUHV�KRQGXUHxRV�
WUDILFDGRV� D� &KLDSDV�� 0p[LFR� LQIRUPy� TXH� ODV� DXWRULGDGHV� GH� VDOXG� PH[LFDQDV� KDEtDQ��
�� (O�'LUHFWRU�*HQHUDO�GH�3REODFLyQ�\�3ROtWLFD�0LJUDWRULD�GHO�*RELHUQR�GH�+RQGXUDV�\�OD�2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GH�0LJUDFLRQHV�±�2,0���7UiILFR�GH�0LJUDQWHV��8Q�HVWXGLR�GH�FDVRV��+RQGXUDV��)HEUHUR�������
GLVSRQLEOH�HQ�KWWS���ZZZ�UFPYV�RUJ�LQYHVWLJDFLRQ�7UDIILFNLQJ+RQ�KWP�



�

UHJLVWUDGR�D�����PXMHUHV�HQ�HVWDGR�OHJDO�LUUHJXODU�GH�PLJUDFLyQ�TXH�HVWDEDQ�DWUDSDGDV�HQ�
OD� SURVWLWXFLyQ� �� 'H� HVH� JUXSR�� XQ� ��� SRU� FLHQWR� HUDQ� KRQGXUHxDV�� ��� SRU� FLHQWR
VDOYDGRUHxDV� \� XQ� �� SRU� FLHQWR� JXDWHPDOWHFDV�� (O� UHSRUWH� UHYHOy� HO� FDVR� GH� XQD�
DGROHVFHQWH�KRQGXUHxD�GH����DxRV�GH�HGDG�TXH�FRPHQ]y�XQ�YLDMH�D� ORV�(VWDGRV�8QLGRV�
GHVGH� VX� SXHEOR� GH�&RPD\DJXD��$O� FUX]DU� LOHJDOPHQWH� D�0p[LFR�� IXH� GHWHQLGD� SRU� ODV�
DXWRULGDGHV�GH�LQPLJUDFLyQ��\�XQ�GXHxR�GH�EDUUD�HQ�+LGDOJR��TXH�HVWi�HQ�OD�IURQWHUD�FRQ�
*XDWHPDOD��SDJy�SDUD�TXH�OD�SXVLHUDQ�HQ�OLEHUWDG�\�OD�IRU]y�D�OD�SURVWLWXFLyQ��3RU�ILQ�HOOD�
SXGR�FRPXQLFDUVH�FRQ�VX�IDPLOLD��TXLHQ�WXYR�TXH�SDJDUOH�DO�GXHxR�GH�OD�EDUUD������SDUD�
TXH�OH�GHYROYLHUDQ�VX�KLMD�

0DSD��
5XWDV�GH�7UiILFR�,QWHUQDFLRQDO

6H� KD� GHWHFWDGR� XQ� WUiILFR� LQWHUQR� GH� PXMHUHV� MyYHQHV� \� PHQRUHV� SDUD� OD�
H[SORWDFLyQ�VH[XDO�HQ�ODV�iUHDV�GH�7HJXFLJDOSD�D�&RPD\DJXD��\�GH�6DQWD�5RVD�GH�&RSiQ��
<RUR��6DQWD�%iUEDUD�\�RWUDV�PXQLFLSDOLGDGHV�D�SXQWRV�D�OR�ODUJR�GH�OD�FRVWD�GHO�QRUWH��6DQ�
3HGUR�6XOD��/D�&HLED��7HOD��\�3XHUWR�&RUWpV��� �8Q�UHSRUWH�GH�81,&()�GH�����PHQRUHV�
H[SORWDGRV� VH[XDOPHQWH� HQ� 6DQ� 3HGUR� 6XOD� UHYHOy� TXH� XQ� ��� SRU� FLHQWR� QR� HUDQ� GH� OD�
FLXGDG�� SHUR� TXH� KDEtDQ� PLJUDGR� GH� RWUDV� iUHDV�� /DV� FLIUDV� PiV� DOWDV� HUDQ� GH� 3XHUWR�
&RUWpV� �Q ����� 6DQWD� %iUEDUD� �Q ���� \� &RSiQ� �Q ������ 1R� VH� H[SOLFDURQ� ODV� UD]RQHV�
SDUD�OD��PLJUDFLyQ��2WUR�HVWXGLR�UHFLHQWH�GH�&DVD�$OLDQ]D�HQFRQWUy�FDVRV�GH�PLJUDFLyQ�\�
�� ³3HVDGLOOD�D�OD�PH[LFDQD�´�/D�3UHQVD�����GH�PD\R�GHO�������SiJLQD���$��� 81,&()��/D�([SORWDFLyQ�6H[XDO�,QIDQWLO�HQ�6DQ�3HGUR�6XOD�������������



��

WUiILFR�LQWHUQR��\�VyOR�FXDWUR�GH�ORV�WUHLQWD�\�FXDWUR�QLxRV�TXH�KDEtDQ�OOHJDGR�DO�OXJDU�GH��
H[SORWDFLyQ�OR�KDEtDQ�KHFKR�³SRU�VX�SURSLD�FXHQWD�´��

�� &DVD�$OLDQ]D��S�����



��

,,,� 2%/,*$&,21(6�/(*$/(6�,17(51$&,21$/(6�
+RQGXUDV� KD� UDWLILFDGR� YDULRV� FRQYHQLRV� LPSRUWDQWHV� TXH� LPSRQHQ� REOLJDFLRQHV�

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

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

�

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

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

�

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

)LUPDGR�
~QLFDPHQWH

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

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

�

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

�

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

�

2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��&RQYHQLR�Q~P� ����VREUH�
OD�(OLPLQDFLyQ�GH�ODV�3HRUHV�)RUPDV�GH�7UDEDMR�,QIDQWLO

�

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

���

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

�

&RQ�OD� UDWLILFDFLyQ�GHO�&RQYHQLR�GH� ODV�1DFLRQHV�8QLGDV�SDUD� OD� UHSUHVLyQ�GH� OD�
WUDWD� GH� SHUVRQDV� GH� ������� HQ� ������ OD� ([SORWDFLyQ� GH� OD� 3URVWLWXFLyQ� GH� 2WURV� \� HO�
3URWRFROR�DO�&RQYHQLR�VREUH�ORV�'HUHFKRV�GHO�1LxR�\�HO�3URWRFROR�)DFXOWDWLYR�UHODWLYR�D�
OD� YHQWD� GH� QLxRV�� OD� SURVWLWXFLyQ� LQIDQWLO� \� OD� XWLOL]DFLyQ� GH� QLxRV� HQ� OD� SRUQRJUDItD

http://www.unhchr.ch/spanish/html/menu3/b/opt_cedaw_sp.htm
http://www.unhchr.ch/spanish/html/menu3/b/opt_cedaw_sp.htm
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��������\�HO�&RQYHQLR�2,7�VREUH�OD�(OLPLQDFLyQ�GH�ODV�3HRUHV�)RUPDV�GH�7UDEDMR�,QIDQWLO
�������� GHO� FXDO� HO� WUiILFR� GH� PHQRUHV� HV� XQR�� +RQGXUDV� KD� DVXPLGR� FRPSURPLVRV�
VLJQLILFDWLYRV� HQ� FRQWUD� GHO� WUiILFR�� � /D� 6HFUHWDUtD� SDUD� 5HODFLRQHV� ([WUDQMHUDV� HVWi�
DFWXDOPHQWH�HVWXGLDQGR�OD�&RQYHQFLyQ�FRQWUD�OD�'HOLQFXHQFLD�2UJDQL]DGD�7UDQVQDFLRQDO�
\� VXV�GRV�3URWRFRORV�� ORV�FXDOHV�KDQ� UHFLELGR�DSR\R�GHO�)LVFDO�(VSHFLDO� GH�$VXQWRV�GHO�
&ULPHQ�2UJDQL]DGR��(V�VRUSUHQGHQWH�TXH�HQ�OX]�D�HVWDV�REOLJDFLRQHV�LQWHUQDFLRQDOHV��QR�
VH� KD\D� UHFRQRFLGR� HO� WUiILFR� FRPR� XQ� SUREOHPD� TXH� H[LVWH�� \� VH� KD\D� FRORFDGR� HQ� OD�
DJHQGD�QDFLRQDO���

%DMR� HO�$UWtFXOR����GH� OD�&RQVWLWXFLyQ��XQD�YH]�TXH� ORV� WUDWDGRV� LQWHUQDFLRQDOHV�
VRQ� UDWLILFDGRV�� HVWRV� IRUPDQ� SDUWH� GH� ODV� OH\HV� QDFLRQDOHV�� � (Q� FDVR� TXH� KXELHVH�
FRQIOLFWR��ORV�FRPSURPLVRV�LQWHUQDFLRQDOHV�SUHYDOHFHQ���$UWtFXOR��������

(O� IDOOR� PiV� JUDQGH� GHO� (VWDGR� YLV� D� YLV� VXV� REOLJDFLRQHV� HV� FRQ� UHVSHFWR� DO�
&RQYHQLR�SDUD�OD�UHSUHVLyQ�GH�OD�WUDWD�GH�SHUVRQDV����������
(O�$UWtFXOR����GHFODUD�TXH�

/DV�3DUWHV�HQ�HO�SUHVHQWH�&RQYHQLR�VH�FRPSURPHWHQ�D�DGRSWDU�R�PDQWHQHU��HQ�
UHODFLyQ�FRQ�OD�LQPLJUDFLyQ�\�OD�HPLJUDFLyQ��ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV��FRQ�
DUUHJOR�D�VXV�REOLJDFLRQHV�HQ�YLUWXG�GHO�SUHVHQWH�&RQYHQLR��SDUD�FRPEDWLU�OD�WUDWD�
GH�SHUVRQDV�GH�XQR�X�RWUR�VH[R�SDUD�ILQHV�GH�SURVWLWXFLyQ�
(Q�HVSHFLDO�VH�FRPSURPHWHQ��
����$�SURPXOJDU�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�TXH�VHDQ�QHFHVDULDV�SDUD�
SURWHJHU�D�ORV�LQPLJUDQWHV�R�HPLJUDQWHV��\�HQ�SDUWLFXODU�D�ODV�PXMHUHV�\�D�ORV�
QLxRV��WDQWR�HQ�HO�OXJDU�GH�OOHJDGD�R�GH�SDUWLGD�FRPR�GXUDQWH�HO�YLDMH��
����$�DGRSWDU�GLVSRVLFLRQHV�SDUD�RUJDQL]DU�XQD�SXEOLFLGDG�DGHFXDGD�HQ�TXH�VH�
DGYLHUWD�DO�S~EOLFR�HO�SHOLJUR�GH�GLFKD�WUDWD��
����$�DGRSWDU�ODV�PHGLGDV�DGHFXDGDV�SDUD�JDUDQWL]DU�OD�YLJLODQFLD�HQ�ODV�HVWDFLRQHV�
GH�IHUURFDUULO��HQ�ORV�DHURSXHUWRV��HQ�ORV�SXHUWRV�PDUtWLPRV�\�GXUDQWH�ORV�YLDMHV�\�
HQ�RWURV�OXJDUHV�S~EOLFRV��D�ILQ�GH�LPSHGLU�OD�WUDWD�LQWHUQDFLRQDO�GH�SHUVRQDV�SDUD�
ILQHV�GH�SURVWLWXFLyQ��
����$�DGRSWDU�ODV�PHGLGDV�DGHFXDGDV�SDUD�LQIRUPDU�D�ODV�DXWRULGDGHV�FRPSHWHQWHV�
GH�OD�OOHJDGD�GH�SHUVRQDV�TXH�SULPD�IDFLH�SDUH]FDQ�VHU�FXOSDEOHV�R�FyPSOLFHV�GH�
GLFKD�WUDWD�R�YtFWLPDV�GH�HOODV�

/D�DSOLFDFLyQ�GH�HVWDV�HVWLSXODFLRQHV�HV�R�D�XQ�JUDGR�PtQLPR��R�QR�VH�DSOLFD�



��

,9� 0$5&2�-85,',&2�1$&,21$/
$� /HJLVODFLyQ�SHQDO�

�� &yGLJR�3HQDO
(O� &yGLJR� 3HQDO� SURKLEH� HO� WUiILFR� LQWHUQDFLRQDO� SDUD� ORV� SURSyVLWRV� GH�

SURVWLWXFLyQ�� SUR[HQHWLVPR� \� FRQWUDEDQGR� GH� PLJUDQWHV�� (O� WUiILFR� VH� GHILQH� FRPR��
³SURPRYHU�R�IDFLOLWDU�OD�HQWUDGD�DO�SDtV�GH�SHUVRQDV�GH�FXDOTXLHU�VH[R�\�GH�FXDOTXLHU�HGDG�
SDUD�TXH� VH� HQYXHOYDQ� HQ� OD�SURVWLWXFLyQ��\�«�SURPRYHU� OD� VDOLGD�GH�SHUVRQDV�GHO� SDtV�
SDUD�TXH�pVWDV�VH�HQYXHOYDQ�HQ�OD�SURVWLWXFLyQ�HQ�HO�H[WHULRU�´�� (VWR�VH�FDVWLJD�FRQ�FLQFR�
D�RFKR�DxRV�GH�FiUFHO�\�FRQ�XQD�PXOWD�GH���������D���������OHPSLUDV�

(O�$UWtFXOR�����SURKLEH�HO�SUR[HQHWLVPR��TXH�VH�GHILQH�FRPR��³4XLHQTXLHUD�TXH��
\D�VHD�KDELWXDOPHQWH��R�SRU�DEXVR�GH�VX�DXWRULGDG�R�FRQILDQ]D��R�FRQ�OD�PHWD�GH�UHFLELU�
JDQDQFLD�PRQHWDULD�� SURPXHYD�R� IDFLOLWH� OD�SURVWLWXFLyQ�R� OD� FRUUXSFLyQ� GH�SHUVRQDV�GH�
FXDOTXLHU�VH[R�SDUD�VDWLVIDFHU�ORV�GHVHRV�VH[XDOHV�GH�RWUD��VHUi�FDVWLJDGR�FRQ���D���DxRV�
GH�FiUFHO�DGHPiV�GH�XQD�PXOWD�GH��������D���������OHPSLUDV�´��(O�FDVWLJR�VH�GXSOLFD�VL�OD�
YtFWLPD�HV�PHQRU�GH����DxRV�GH�HGDG��R�VL�HO�DFXVDGR�QR�OH�SHUPLWtD�D� OD�SHUVRQD�D�TXH�
GHMDVH�OD�SURVWLWXFLyQ���

%DMR� HO� $UWtFXOR� ����� HO� FRQWUDEDQGR� GH� PLJUDQWHV� HV� LOHJDO�� HO� FXDO� GHFODUD��
³4XLHQTXLHUD� TXH� WUDILTXH� KRQGXUHxRV� R� SHUVRQDV� GH� FXDOTXLHU� QDFLRQDOLGDG� R�
GHVFHQGHQFLD�� WUDQVSRUWiQGRORV� R� KDFLHQGR� TXH� VHDQ� WUDQVSRUWDGRV� SDUD� SRGHU�
LQWURGXFLUORV� LOHJDOPHQWH� D� RWUR� SDtV�� SDUD� FXDOTXLHU� SURSyVLWR�� UHFLELUi� VDQFLRQHV� FRQ�
SULVLyQ�HQWUH���\���DxRV�´� �/D�VHQWHQFLD�VHUi�DXPHQWDGD�SRU�XQ�WHUFLR�SDUD�DTXHOORV�TXH�
VRQ�RILFLDOHV�S~EOLFRV�\�VHUi�DXPHQWDGD�SRU�GRV�WHUFLRV��VL�FRPR�UHVXOWDGR�GHO�FULPHQ��OD�
YtFWLPD� HV� GHSULYDGD� GH� VX� OLEHUWDG� HQ� HO� H[WHULRU�� R� VL� IXH� YtFWLPD� GH� FXDOTXLHU� RWUR�
FULPHQ��LQFOX\HQGR�OD�PXHUWH�SRU�PHGLRV�YLROHQWRV��

1LQJXQD�GH�HVWDV�OH\HV�VH�KD�KHFKR�FXPSOLU�KDVWD�VX�Pi[LPR�DOFDQFH��/RV�ILVFDOHV�
UHSRUWDQ� TXH� HOORV� QR� KDQ� UHFLELGR� TXHMDV� GH� WUiILFR� GH� DGXOWRV� SDUD� TXH� VHDQ�
LQYHVWLJDGRV���$OJXQRV�ILVFDOHV�TXH�WUDEDMDQ�FRQ�MXHFHV�MXYHQLOHV�\�OD�SROLFtD��KDQ�KHFKR�
UHGDGDV�HQ�ODV�EDUUDV�GRQGH�VH�VRVSHFKD�TXH�H[LVWH�OD�SURVWLWXFLyQ�LQIDQWLO��/RV�UHFXUVRV�
VRQ� H[WUHPDGDPHQWH� OLPLWDGRV�� VLQ� HPEDUJR�� ODV� FRQYHUVDFLRQHV� FRQ� ODV� DXWRULGDGHV�
SROLFLDFDV�LQGLFDURQ�TXH�WDOHV�HVIXHU]RV�QR�HUDQ�XQD�SULRULGDG���

�� /H\�GH�OD�3ROLFtD�
(Q� PD\R� GHO� ������ XQD� QXHYD� OH\� GH� OD� 3ROLFtD�� OD� /H\� GH� 3ROLFtD� \� GH�

&RQYLYHQFLD� 6RFLDO� HQWUy� HQ� YLJHQFLD TXH� FRQWLHQH� HVWLSXODFLRQHV� FRQWUDGLFWRULDV� FRQ�
UHVSHFWR� DO� WUiILFR� \� OD� SURVWLWXFLyQ�� � 8Q� FDStWXOR�� H[WUDtGR� GH� OD� &RQYHQFLyQ� GH� ODV�
1DFLRQHV�8QLGDV�FRQ�UHVSHFWR�D�OD�WUDWD��GLFH�OR�VLJXLHQWH�

�� &yGLJR�3HQDO��$UWtFXOR�����



��

$UWtFXOR� ��� ± /DV� &RUSRUDFLRQHV� 0XQLFLSDOHV� FRQMXQWDPHQWH� FRQ� ODV�
DXWRULGDGHV�GH�ODV�6HFUHWDULDV�GH�HVWDGR�HQ�ORV�'HVSDFKRV�GH�6DOXG��\��GH�
*REHUQDFLyQ� \� -XVWLFLD� UHODPHQWDUDiQ� OR� UHODWLYR� D� OD� SUHFHSWRV� GH� HVWD�
/H\��GHQWUR�GHO�PiV�DPSOLR�UHVSHWR�D�OD�GLJQLGDG�\�GHUHFKRV�KXPDQRV�GH�
ODV�SHUVRQDV�TXH�HMHU]DQ�HVWD�DFWLYLGDG�\�FRQ�HO�VROR�SURSyVLWR�GH�SUHVHUYDU�
OD�VDOXG��HO�RUGHQ�\�OD�VHJXULGDG�VLQ�VXMHFLyQ�D�UHJLVWUR�GH�QLQJ~Q�JpQHUR��
$UWtFXOR����± 'HEHUi�VHU�FDVWLJDGR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOLFLGR�HQ�HO�
$UWtFXOR� ���� GHO� &yGLJR� SHQDO�� WRGD� SHUVRQD� TXH� SDUD� VDWLVIDFH� ODV�
SDVLRQHV�GH�RWUD�X�RWUDV�

��� &RQFHUWDUH� OD� SURVWLWXFLyQ� GH� RWUD� SHUVRQD�� OD� LQGXMHUH� D� OD�
SURVWLWXFLyQ� R� OD� FRUUHPSLHUH� FRQ� REMHWR� GH� SURVWLWXLUOD�� DXQ�
FXDQGR�IXHUD�FRQ�HO�FRQVHQWLPHQWR�GH�OD�PLVPD��\�

��� ([SORWDUH� OD� SURVWLWXFLyQ� GH� RWUD� SHUVRQD�� DXQ� FRQ� HO�
FRQVHQWLPLHQWR�GH�WDO�SHUVRQD�

$UWtFXOR� ��� ± 'HEHUi� VHU� FDVWLJDGR� GH� DFXHUGR� FRQ� HO� $UWtFXOR� ���� GHO�
&yGLJR�3HQDO��WRGD�SHUVRQD�TXH�SDUD�VDWLVIDFHU�ODV�SDVLRQHV�GH�RWUD�X�RWUDV�

��� 6L� PDQWXYLHUH� XQD� FDVD� GH� SURVWLWXFLyQ�� OD� DGPLQLVWUDUH� R� D�
VDELHQGDV�OD�VRVWXYLHUD�R�SDUWLFLSDUH�HQ�VX�LQDQFLDPLHQWR��\�

��� 6L� GLHUH� R� WRPDUH� D� VDELHQGDV� HQ� DUUHQGPLHQWR� XQ� HGLILFLR� X�
RWUR� ORFDO�� R� FXDOTXLHU� SDUWH� GH� ORV� PLVPRV� SDUD� H[SORWDU� OD�
SURVLWXFLyQ�DMHQD�

$UWtFXOR����± /DV�SHQDV�HVWDEOHFLGDV�HQ�ORV�$UWLtFXORV�DQWHULRUHV�WDPELHpQ�
LPSXHVWDV�D�ORV�TXH�SDUWLFLSHQ�HQ��D�SODQLILFDFLyQ�GH�ORV�PLVPRV�
$UWtFXOR� ��� ± (O� (VWDGR��*REHUQDFLyQ�'HSDUWDPHQWDO� \� ��V�0XQLFLSLRV��
RUJDQL]DUDiQ� LQVWLWXFLRQHV� HQ� GRQGH� FXDOTXLHU� SHUVRQD� TXH� HMHU]D� OD�
SURVWLWXFLyQ�HQFXHQWUH�PHGLRV�JUDWXLWRV� \�HILFDFHV�SDUD� UHKDELOLWDUVH�� �/D�
UHKDELOLWDFLRyQ�VH�RIUHFHUi�SRU�WRGRV�ORV�PHGLRV�TXH�VHDQ�SRVLEOHV�VLQ�TXH�
WHQJDQ�FDUiFWHU�LPSUDWLYR�
(Q�FRQWUDVWH�D�ODV�HVWLSXODFLRQHV�DUULED�PHQFLRQDGDV��HO�$UWtFXOR����GHFODUD��³/DV�

SHUVRQDV�TXH�QR�WLHQHQ�ORV�PHGLRV�KRQHVWRV�SDUD�YLYLU�GHEHUiQ�VHU�FRQVLGHUDGRV�\�
FDVWLJDGRV�FRPR�YDJDEXQGDV��FRQIRUPH�D�HVWR��ORV�YDJDEXQGRV�LQFOX\HQ��«�SURVWLWXWDV
DPEXODQWHV� «�

/DV� DXWRULGDGHV� HQFDUJDGDV� GH� TXH� VH� FXPSODQ� ODV� OH\HV� FRQ� TXLHQHV� ORV�
LQYHVWLJDGRUHV�KDEODURQ�GHVSXpV�TXH�OD�OH\�HVWDED�YLJHQWH�HQ�6DQ�3HGUR�6XOD��/D�&HLED�\�
7HJXFLJDOSD� QR� HVWDEDQ� IDPLOLDUL]DGRV� HQ� OR� DEVROXWR� \� HQ� SDUWLFXODU�� FRQ� ODV�
HVWLSXODFLRQHV� HQ� FRQWUD� GHO� WUiILFR� \� OD� SURVWLWXFLyQ� IRU]RVD�� � 3RU� OR� JHQHUDO�� ODV�
DXWRULGDGHV�GHSHQGHQ�GH�OD�HVWLSXODFLyQ�UHODFLRQDGD�D� ORV�YDJDEXQGRV�SDUD� OLGLDU�FRQ�HO�
DVXQWR�GH�OD�SURVWLWXFLyQ��VLQ�LPSRUWDU�ODV�FLUFXQVWDQFLDV�GHO�LQGLYLGXR��(O�VHU�YDJDEXQGR�
VH�FDVWLJD�FRQ�PXOWDV�R�FRQ�VHUYLFLR�D�OD�FRPXQLGDG�



��

%� 0HGLGDV�UHJXODWRULDV
(Q�������OD�RILFLQD�GHO�$OFDOGH�GHO�'LVWULWR�&HQWUDO��7HJXFLJDOSD�\�&RPD\DJ�HOD�

HPLWLy�XQ�GHFUHWR�RUGHQDQGR�HO�FLHUUH�GH�WRGRV�ORV�EXUGHOHV�\�KDFLHQGR�XQ�OODPDGR�SDUD�
TXH�VH�RIUHFLHUDQ�SUR\HFWRV�GH�WUDEDMR�FRPR�DOWHUQDWLYD�SDUD�ODV�PXMHUHV�� ORV�PHQRUHV�\�
DGROHVFHQWHV���8Q�GHFUHWR�VLPLODU�IXH�DSUREDGR�HQ�6DQ�3HGUR�6XOD���(VWDV�DFFLRQHV�SRQHQ�
SUHVLyQ� GH� PDQHUD� HIHFWLYD� HQ� OD� SURVWLWXFLyQ� ± TXH� SRU� WRGRV� ORV� LQIRUPHV� QR� KD�
GLVPLQXLGR� HQ� ODV� FDOOHV�� $PEDV� FLXGDGHV� LQLFLDURQ� SURJUDPDV� GH� DGLHVWUDPLHQWR� GH�
WUDEDMR� SDUD� PXMHUHV� HQYXHOWDV� HQ� OD� SURVWLWXFLyQ�� SHUR� QR� VH� FUHDURQ� SURJUDPDV� GH��
SURWHFFLyQ�\�SDUD�OD�LQWHJUDFLyQ��HVSHFLDOPHQWH�SDUD�ORV�QLxRV�

%DMR� XQD� OHJLVODFLyQ� HVSHFLDO� SDUD� HO� 9,+�6,'$�� D� ORV� WUDEDMDGRUHV� GH� VH[R�
FRPHUFLDO�VH�OHV�UHTXLHUH�TXH�VH�UHJLVWUHQ�\�TXH�VH�KDJDQ�SUXHEDV�SDUD�ODV�HQIHUPHGDGHV�
FRQ�UHJXODULGDG��� /RV�FHQWURV�GH�VDOXG�HPLWHQ�³&HUWLILFDGRV�GH�6DOXG�6DQLWDULD�´�TXH�ORV�
WUDEDMDGRUHV� GH� VH[R� FRPHUFLDO� WLHQHQ� TXH� SRUWDU� HQ� WRGR� PRPHQWR�� � /D� OH\� WDPELpQ�
SURYHH� TXH� ORV� QLxRV� LGHQWLILFDGRV� FRPR� TXH� HVWiQ� HQYXHOWRV� HQ� VLWXDFLRQHV� GH� OD�
SURVWLWXFLyQ�GHEHQ�VHU�SURWHJLGRV�GH�DFXHUGR�D�ODV�HVWLSXODFLRQHV�GHO�&yGLJR�GH�OD�1LxH]�
\�OD�$GROHVFHQFLD���

&� (VWLSXODFLRQHV�ODERUDOHV�
(Q�XQ�LQWHQWR�SDUD�SURYHHU�SURWHFFLRQHV�HVSHFLDOHV�SDUD�ODV�PXMHUHV�\�ORV�QLxRV��HO�

&yGLJR�GHO�7UDEDMR�HVWDEOHFH�XQD�OH\�VHSDUDGD�TXH�SURKLEH�HPSOHR D�PHQRUHV�GH����DxRV�
GH�HGDG�HQ�WUDEDMRV�TXH�QR�VRQ�DSURSLDGRV�SDUD�VX�HVWDGR�ItVLFR��GHVDUUROOR�LQWHOHFWXDO�\�
PRUDO��LQFOX\HQGR�HQ�ORV�FOXEHV�QRFWXUQRV��FDIpV��EDUUDV��EXUGHOHV��HWF���(VWDV�VLWXDFLRQHV�
GH�HPSOHR�TXH�HVWiQ�SURKLELGDV�HVWiQ�H[SOLFDGDV�HQ�GHWDOOH�HQ�HO�&yGLJR�GH�OD�1LxH]��

3RU� YLUWXG� D� OD� UDWLILFDFLyQ� GHO� &RQYHQLR� Q~P�� ���� GH� OD� 2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GHO�7UDEDMR�VREUH�OD�(OLPLQDFLyQ�GH�ODV�3HRUHV�)RUPDV�GH�7UDEDMR�,QIDQWLO��
VH� LQFOX\HURQ�YDULDV�PHGLGDV�QXHYDV�HQ�HO�5HJODPHQWR�VREUH�7UDEDMR� ,QIDQWLO �567,����
(O�$UWtFXOR� �� GHO� UHJODPHQWR� OHV� SURKLEH� D� ORV�PHQRUHV� GH� ��� DxRV� HPSOHRV� TXH� VHDQ�
GDxLQRV�D�VX�PRUDO��HQ�SDUWLFXODU��FXDOTXLHU�WUDEDMR�HQ�HVWDEOHFLPLHQWRV�GRQGH�HO�DOFRKRO�
VH�VLUYH�\�HQ�ORV�FOXEHV�QRFWXUQRV��

(O� $UWtFXOR� �� GHFODUD� TXH� ORV� DGROHVFHQWHV� QR� SXHGHQ� EXVFDU� SHUPLVR� TXH� OHV�
SHUPLWD� WUDEDMDU� HQ� ORV� VLJXLHQWHV� WLSRV� GH� HPSOHR�� TXH� VH� FRQVLGHUDQ� VHU� ODV� SHRUHV�
IRUPDV�GH�WUDEDMR�LQIDQWLO�

�D��WRGDV�ODV�IRUPDV�GH�HVFODYLWXG�R�ODV�SUiFWLFDV�DQiORJDV�D�OD�HVFODYLWXG��
FRPR� OD� YHQWD� \� HO� WUiILFR� GH� QLxRV�� OD� VHUYLGXPEUH� SRU� GHXGDV� \� OD�
FRQGLFLRQ� GH� VLHUYR�� \� HO� WUDEDMR� IRU]RVR� X� REOLJDWRULR�� LQFOXLGR� HO�

�� /H\�(VSHFLDO�GH�9,+�6,'$��$UWtFXOR������ /H\�(VSHFLDO�GH�9,+�6,'$��$UWtFXOR������ 3XEOLFDGR�HQ�HO�GLDULR�RILFLDO�OD�JDFHWD�EDMR�HO�Q~PHUR��������FRQ�IHFKD�GH�����������IHFKD�GH�YLJHQFLD�
�������



��

UHFOXWDPLHQWR� IRU]RV� X� REOLJDWRULR� GH� QLxRV� SDUD� XWLOL]DUORV� HQ�
FRQIOLFWRV�DUPDGRV��

�E��OD�XWLOL]DFLyQ��HO�UHFOXWDPLHQWR�R�OD�RIHUWD�GH�QLxRV�SDUD�OD�SURVWLWXFLyQ��
OD�SURGXFFLyQ�GH�SRUQRJUDItD�R�DFWXDFLRQHV�SRUQRJUiILFDV��

�F��OD�XWLOL]DFLyQ��HO�UHFOXWDPLHQWR�R�OD�RIHUWD�GH�QLxRV�SDUD�OD�UHDOL]DFLRQ�
GH� DFWLYLGDGHV� LOtFLWDV�� HQ� SDUWLFXODU� OD� SURGXFFLyQ� \� HO� WUiILFR� GH�
HVWXSHIDFLHQWHV�� WDO� FRPR� VH� GHILQHQ� HQ� ORV� WUDWDGRV� LQWHUQDFLRQDOHV�
SHUWLQHQWHV��\��

�G��HO�WUDEDMR�TXH��SRU�VX�QDWXUDOH]D�R�SRU�ODV�FRQGLFLRQHV�HQ�TXH�VH�OOHYD�D�
FDER��HV�SUREDEOH�TXH�GDxH�OD�VDOXG��OD�VHJXULGDG�R�OD�PRUDOLGDG�GH�ORV�
QLxRV�

(O�UHJODPHQWR�SURIXQGL]D�PiV�D~Q�\�DSRGHUD�D�ORV�LQVSHFWRUHV�GH�WUDEDMR��D�OD�SROLFtD��DO�
SHUVRQDO� PLOLWDU�� \� D� RILFLDOHV� GH� VDOXG� D� TXH� LPSRQJDQ� PHGLGDV� HQ� FRQWUD� GH� ORV�
HPSOHDGRUHV�TXH�YLROHQ�ODV�HVWLSXODFLRQHV�DUULED�PHQFLRQDGDV�

$GHPiV��HO�&yGLJR�GH�OD�1LxH]�\�$GROHVFHQFLD SURKtEH�TXH�ORV�PHQRUHV�HQWUHQ�D�
HVWDEOHFLPLHQWRV� FRPHUFLDOHV� GRQGH� VH� YHQGH� OLFRU�� D� EXUGHOHV�� FOXEHV� QRFWXUQRV� \�
QHJRFLRV�VLPLODUHV��\�SHUPLWH�TXH�VL�VH�YLROD�HVWD�HVWLSXODFLyQ��HO�QHJRFLR�VH�SXHGD�FHUUDU�
WHPSRUHUDPHQWH��� $� ORV� QLxRV� WDPSRFR� VH� OHV� SHUPLWH� TXH� VH� KRVSHGHQ� HQ� KRWHOHV��
PRWHOHV�R�SHQVLRQHV�VLQ�HVWDU�DFRPSDxDGRV�GH�VXV�SDGUHV��� (O�HVWDEOHFLPLHQWR�SXGLHVH�
VHU�FDVWLJDGR�FRQ�PXOWDV�� �(VWDV�HVWLSXODFLRQHV�QR�FRQOOHYDQ�QLQJ~Q�PHFDQLVPR�SDUD� OD�
DSOLFDFLyQ��\�QR�HVWi�FODUR�FXiO�DJHQFLD�JXEHUQDPHQWDO�HVWi�FDSDFLWDGD�SDUD�LPSRQHUODV����

'� 3URWHFFLRQHV�HVSHFLDOHV�SDUD�ORV�QLxRV
/D� &RQVWLWXFLyQ�� TXH� LQFOX\H� XQD� VHFFLyQ� FRPSOHWD� SDUD� HO� ELHQHVWDU� \� OD�

SURWHFFLyQ�GH�OD�QLxH]��JDUDQWL]D�HQ�HO�$UWtFXOR������³&DGD�QLxR�GHEHUi�VHU�SURWHJLGR�HQ�
FRQWUD�GH�WRGDV�ODV�IRUPDV�GH�DEDQGRQR��FUXHOGDG�\�H[SORWDFLyQ���eO�R�HOOD�QR�GHEHUi�HVWDU�
VXMHWR�D�QLQJXQD�IRUPD�GH�WUDWR�´�

(O� &yGLJR� GH� OD� 1LxH]� \� $GROHVFHQFLD�� TXH� IXH� DSUREDGR� HQ� ������ UHIRU]y� ORV�
GHUHFKRV� GH� OD� QLxH]� H� LQWURGXMR� XQD� YLVLyQ� QXHYD� GHO� WUDWR� \� HO� URO� TXH� MXHJDQ� ORV�
PHQRUHV� FRPR� FLXGDGDQRV�� � (Q� YH]� GH� VHU� SURWHFWRUDGRV� GHO� (VWDGR� HQ� ³VLWXDFLRQHV�
LUUHJXODUHV�´� ORV�QLxRV�DVXPLHURQ�XQ�HVWDGR�GH� WHQHU�VXV�GHUHFKRV�\�PHUHFHU�SURWHFFLyQ�
FRPSOHWD��(O�&yGLJR� LGHQWLILFD� TXLpQHV� VRQ� ORV�PHQRUHV� TXH� VH� FRQVLGHUDQ� HQ� ULHVJR���
LQFOX\HQGR�D�ODV�YtFWLPDV�GH�WUiILFR��FX\DV�QHFHVLGDGHV�GHEHQ�VHU�FXPSOLGDV�SRU�HO�HVWDGR�
SRU�PHGLR�GH�DFFLRQHV�FRRUGLQDGDV�SRU�,+1)$�\�ODV�&RUWHV�-XYHQLOV�

(O�$UWtFXOR�����GHILQH�OD�H[SORWDFLyQ�HFRQyPLFD�FRPR�OD�TXH�SURPXHYH��LQYLWD�R�
KDFH� TXH� XQ� QLxR� OOHYH� D� FDER� DFWLYLGDGHV� GHVKRQHVWDV�� WDOHV� FRPR� OD� SURVWLWXFLyQ��
�� &yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD��$UWtFXORV�����\������� $UWtFXOR������ &yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD��$UWtFXOR�����



��

SRUQRJUDItD�� REVFHQLGDGHV� \� DFWRV� LQPRUDOHV�� � 6LQ� HPEDUJR�� FRPR� OH\� DGPLQLVWUDWLYD��
HVWRV�FUtPHQHV�QR�SXHGHQ�VHU�HMHFXWDGRV�SRU�ODV�DXWRULGDGHV��\�QR�KDQ�VLGR�LQFOXLGRV�HQ�HO�
FyGLJR�FULPLQDO�

9� 5(638(67$�'(/�*2%,(512
/D�UHVSXHVWD�GHO�JRELHUQR�DO�WUiILFR�VH[XDO�VH�KD�YLVWR�DJRWDGD�SRU�ODV�GHELOLGDGHV�

LQVWLWXFLRQDOHV�� ODV� OLPLWDFLRQHV� GH� ORV� UHFXUVRV� \� OD� FRUUXSFLyQ� S~EOLFD�� 6HJ~Q�
HODERUDUHPRV��HO� WUiILFR�\� OD�H[SORWDFLyQ�VH[XDO�QR�KDQ�VLGR�SULRUL]DGRV�HQ� ORV� VHFWRUHV�
TXH� LPSRQHQ�HO� FXPSOLPLHQWR�GH� ODV� OH\HV��HQ�HO�VHFWRU� MXGLFLDO�R�HQ�HO�TXH�YHOD�SRU�HO�
ELHQHVWDU��/RV�ILVFDOHV�VH�KDQ�TXHMDGR�GH�TXH�ODV�LQYHVWLJDFLRQHV�VRQ�OHQWDV�\�GHILFLHQWHV���
/RV� UHFXUVRV� ILQDQFLHURV�� WpFQLFRV�\�KXPDQRV�GLVSRQLEOHV�QR�SHUPLWHQ�TXH�VH�KDJDQ� ODV�
LQYHVWLJDFLRQHV�FRRUGLQDGDV�QHFHVDULDV���6H�KDQ�GHWHFWDGR�VLPLODUHV�SUREOHPDV�D�OR�ODUJR�
GH� ODV� IURQWHUDV�� GRQGH� ORV� FRQWUROHV� GH� LQPLJUDFLyQ� VRQ� LQVXILFLHQWHV�� � /D� FRUUXSFLyQ�
HQWUH�HO�VHFWRU�GH�OD�SROLFtD��LQPLJUDFLyQ�\�RWURV�VHFWRUHV�S~EOLFRV�� IDFLOLWDQ�HO�WUiILFR�\�
SHUMXGLFDQ� ORV� DUUHVWRV� \� HQMXLFLDPLHQWRV�� � 3RU� ~OWLPR�� QR� H[LVWHQ� VHUYLFLRV� SDUD� OD�
UHLQWHJUDFLyQ�VRFLDO�� OD�RULHQWDFLyQ�� OD� UHKDELOLWDFLyQ�\� OD� LQWHJUDFLyQ�SDUD� ODV�PXMHUHV�\�
ORV�PHQRUHV�WUDILFDGRV���

$� (O�WUiILFR�HQ�ODV�SROtWLFDV�S~EOLFDV
+RQGXUDV� QR� WLHQH� XQ� SODQ� R� XQD� SROtWLFD� QDFLRQDO� HQ� FRQWUD� GHO� WUiILFR� GH�

SHUVRQDV�� (Q� VX� DXVHQFLD�� YDULDV� SROtWLFDV� QDFLRQDOHV� VH� HQIRFDQ� HQ� PHMRUDU� ODV�
FRQGLFLRQHV� TXH� IDFLOLWDQ� HO� WUiILFR� GH� PHQRUHV�� (O� WUiILFR� GH� PXMHUHV� VLJXH� VLHQGR�
LJQRUDGR���

(O� 3ODQ� GH� $FFLyQ� 1DFLRQDO� SDUD� HO� 'HVDUUROOR� +XPDQR�� ,QIDQFLD� \� -XYHQWXG
�3$1�� ���������� IXH� GHOLQHDGR� \� DGRSWDGR� VLJXLHQGR� ORV� SULQFLSLRV� HODERUDGRV� HQ� OD�
&XPEUH�0XQGLDO�GH�OD�1LxH]�SDWURFLQDGD�SRU�ODV�1DFLRQHV�8QLGDV�HQ��������&RPR�SDUWH�
GHO�SODQ�� ODV�����PXQLFLSDOLGDGHV�GHO�SDtV�ILUPDURQ�XQ�3DFWR�SRU� OD� ,QIDQFLD HQ�������\�
FXDWUR� DxRV� PiV� WDUGH� UHQRYDURQ� VX� FRPSURPLVR�� � (VWH� DFXHUGR� KD� UHVXOWDGR� HQ� HO�
GHVDUUROOR�GH�SODQHV�ORFDOHV�GH�DFFLyQ�\�HQ�OD�FUHDFLyQ�GH�ORV�'HIHQVRUHV�0XQLFLSDOHV�GH�
ORV�'HUHFKRV�GH�OD�1LxH]��$XQTXH�HO�3ODQ�GH�$FFLyQ�1DFLRQDO�KD�KHFKR�ORJURV�QRWDEOHV��
FDEH�QRWDU�TXH�HQ�SDUWLFXODU��HQ�HO�HVWDEOHFLPLHQWR�GH�ORV�'HIHQVRUHV��0XQLFLSDOHV��HVWDV�
SRVLFLRQHV� QR� UHFLEHQ� SDJD�� \� TXH� KDQ� UHFLELGR� PX\� SRFR� DSR\R� S~EOLFR� GH� ODV�
LQVWLWXFLRQHV� JXEHUQDPHQWDOHV�� 6LQ� HPEDUJR�� FDEH� PHQFLRQDU� TXH� ORV� 'HIHQVRUHV�
0XQLFLSDOHV� HQ� $WODQWLGD� \� &KROXWHFD� HVWiQ� HQ� HO� SURFHVR� GH� GHOLQHDU� SROtWLFDV�
PXQLFLSDOHV� S~EOLFDV� D� IDYRU� GH� OD� QLxH]� ODV� FXDOHV� HV�PX\� SUREDEOH� KDJDQ� UHVDOWDU� OD�
H[SORWDFLyQ�VH[XDO�GH�OD�QLxH]��LQFOX\HQGR�HO�WUiILFR��

7DPELpQ�HVWiQ�\D�HVWDEOHFLGDV�OD�3ROtWLFD�1DFLRQDO�SDUD�0XMHUHV�\�OD�3ODWDIRUPD�
1DFLRQDO� SDUD� OD� (UUDGLFDFLyQ� GHO� 7UDEDMR� GH� OD� 1LxH]�� DXQTXH� QLQJXQD� LQFOX\H� XQ�
�� &DVD�$OLDQ]D�UHSRUWy�HO�HQYROYLPLHQWR�GH�RILFLDOHV�FRQ�HO�5HJLVWUR�1DFLRQDO�GH�3HUVRQDV�DO�HPLWLU�
GRFXPHQWRV�IUDXGXOHQWRV�SDUD�WUiILFR��9HU�&DVD�$OLDQ]D��+RQGXUDV��,QYHVWLJDFLyQ�UHJLRQDO�GH�WUiILFR��
SURVWLWXFLyQ��SRUQRJUDItD�GH�OD�QLxH]�\�WXULVPR�VH[XDO�LQIDQWLO�HQ�0p[LFR�\�&HQWURDPpULFD�����������



��

HQIRTXH�VLJQLILFDWLYR�HQ�HO�WUiILFR��/D�3ODWDIRUPD�GHO�7UDEDMR�GH�OD�1LxH]�GHOLQHD�HO�TXH�
VH�KDJDQ� LQVSHFFLRQHV� UHJXODUHV�GH� ORV� HVWDEOHFLPLHQWRV�GRQGH� ORV�QLxRV�SXGLHVHQ� HVWDU�
DWUDSDGRV�HQ�OD�SURVWLWXFLyQ�R�HQ�RWUDV�IRUPDV�GH�H[SORWDFLyQ�VH[XDO��SHUR�ODV�IXHQWHV�KDQ�
UHSRUWDGR�TXH�OD�LPSOHPHQWDFLyQ�QR�KD�VLGR�HIHFWLYD��

%� ,QVWLWXFLRQHV�FODYHV
'LUHFFLyQ�*HQHUDO�GH�,QYHVWLJDFLRQHV�&ULPLQDOHV� �'*,&��\�3ROLFtD�3UHYHQWLYD

/D�3ROLFtD�1DFLRQDO� HV� OD� DJHQFLD� SULPDULD� HQFDUJDGD� GH� LPSRQHU� ODV� OH\HV�� (Q�
SDUWLFXODU��OD�3ROLFtD 3UHYHQWLYD�HVWi�REOLJDGD�D�

x HMHUFLWDU� ODV�IXQFLRQHV�GH�VHJXULGDG�FRQ�UHVSHFWR�D� OR�TXH�DWDxH�D� ORV�DVXQWRV�GH�
PLJUDFLyQ�

x FRODERUDU�\�D\XGDU�D�OD�SROLFtD�GH�RWURV�HVWDGRV�\�D�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�
GH� OD� SROLFtD� HQ� OD� SUHYHQFLyQ� GHO� FULPHQ�� FRQIRUPH� D� ODV� REOLJDFLRQHV� GH� ORV�
WUDWDGRV�\�FRQYHQFLRQHV�D�ORV�FXDOHV�+RQGXUDV�IRUPD�SDUWH��HQ�SDUWLFXODU�FRQ�RWURV�
SDtVHV� FHQWURDPHULFDQRV� HQ� OD� OXFKD� FRQWUD� OD� DFWLYLGDG� FULPLQDO�� HVSHFLDOPHQWH��
HQ�iUHDV�WDOHV�FRPR�HO�WUiILFR�R�ODV�PXMHUHV�\�PHQRUHV�«���
(Q RFDVLRQHV�� OD� SROLFtD� PRQLWRUHD� H� LQYHVWLJD� ORV� FOXEHV� QRFWXUQRV� \� RWURV�

HVWDEOHFLPLHQWRV�SDUD�OD�SURVWLWXFLyQ�GH�PHQRUHV�HQ�FRRUGLQDFLyQ�FRQ�OD�RILFLQD�GHO�ILVFDO
\�R� OD� 'LUHFFLyQ� *HQHUDO� GH� ,QYHVWLJDFLRQHV� &ULPLQDOHV�� � (Q� 7HJXFLJDOSD� '*,&� WLHQH�
XQLGDGHV HVSHFLDOL]DGDV�UHVSRQVDEOHV�GHO�FRQWUDEDQGR�GH�PLJUDQWHV�\�GH�PHQRUHV�

/D� SROLFtD� IURQWHUL]D� PRQLWRUHD� OD� DFWLYLGDG� HQ� SXQWRV� RILFLDOHV� SDUD� HO� FUXFH��
6HJ~Q� HO� LQIRUPH� GH� XQ� RILFLDO� GH� OD� SROLFtD�� PXFKDV� QLxDV� QLFDUDJ�HQVHV� KDQ� VLGR�
GHVFXELHUWDV�YLDMDQGR FRQ�FKRIHUHV�GH�FDPLRQHV�HQ�HO�VXU�GHO�SDtV�FHUFD�GH�&KROXWHFD���$O�
VHU�GHWHFWDGDV��ODV�QLxDV�VRQ�GHYXHOWDV�D�1LFDUDJXD�

'H� DFXHUGR� DO�PLVPR�RILFLDO�� XQ� JUXSR� GH� FLXGDGDQRV�PH[LFDQRV� TXH� UHVLGH� HQ�
+RQGXUDV�PDQWLHQH� XQD� UHG� GH� FRQWUDEDQGR� GH�PLJUDQWHV� D� OR� ODUJR� GH� OD� IURQWHUD� FRQ�
*XDWHPDOD�� �/D�IDOWD�GH� UHFXUVRV�KXPDQRV�\�WpFQLFRV�OH�KD�LPSHGLGR�D� OD�SROLFtD�HO�TXH�
SXHGD�FRPEDWLU�HO�WUiILFR�\�HO�FRQWUDEDQGR���/D�SROLFtD�IURQWHUL]D�QR�WLHQH�YHKtFXORV�D�VX�
GLVSRVLFLyQ��\�VyOR�XQ����SRU�FLHQWR�WLHQH�XQ�WHOpIRQR�D�VX�GLVSRVLFLyQ�

$OJXQRV�JUXSRV�OH�KDQ�SURYLVWR�D�OD�SROLFtD�FDSDFLWDFLyQ�HQ�ORV�DVXQWRV�GH�WUiILFR��
DXQTXH�ORV�UHVXOWDGRV�QR�VH�KDQ�SRGLGR�SDOSDUR��(Q�GLFLHPEUH�GHO�������HO�)%,�OH�RIUHFLy�
DGLHVWUDPLHQWR�HVSHFLDOL]DGR�D� OD�SROLFtD�GH�OD�UHJLyQ�HQ�DVXQWRV�UHODFLRQDGRV�DO� WUiILFR��
FRQWUDEDQGR� \� SRUQRJUDItD� LQIDQWLO�� 6LQ� HPEDUJR�� VHJ~Q� UHSRUWD� &DVD� $OLDQ]D�� ORV� WUHV�
RILFLDOHV�TXH�DVLVWLHURQ�DO�HQWUHQDPLHQWR�GH�'*,&�QR�WUDEDMDQ�HQ�QLQJ~Q�FDVR�UHODFLRQDGR�
D�HVRV�DVXQWRV���

�� 3ROLFtD�1DFLRQDO�3UHYHQWLYD��+RQGXUDV���0D\R��������� &DVD�$OLDQ]D��S������
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(Q�HO�������OD�RUJDQL]DFLyQ��6DYH�WKH�&KLOGUHQ��FRPHQ]y�D�RIUHFHU�XQ�SURJUDPD�
GH� DGLHVWUDPLHQWR�SDUD� OD�SROLFtD� HQIRFDGR� HQ� FDVRV�GH� H[SORWDFLyQ� VH[XDO�GH�PHQRUHV��
LQFOX\HQGR� HO� WUiILFR� VH[XDO�� +DVWD� OD� IHFKD�� HO� SUR\HFWR� KD� DGLHVWUDGR� D� PiV� GH� ����
RILFLDOHV�HQ�&KROXWHFD��1DFDRPH��&RPD\DJXD��/D�&HLED��%D\�,VODQGV�\�2FRWHSHTXH���/RV�
FXUVRV� SRQtDQ� DWHQFLyQ� HVSHFLDO� DO� WUiILFR� MXQWR� D� RWUDV� PRGDOLGDGHV� GH� H[SORWDFLyQ� ±
WXULVPR� VH[XDO�� SURVWLWXFLyQ� LQIDQWLO� \� SRUQRJUDItD� LQIDQWLO� ± FRQ� LQVWUXFFLyQ� VREUH� ODV�
OH\HV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� UHOHYDQWHV�� FyPR� WUDWDU� OD� HYLGHQFLD�� \� XQ� FyGLJR� GH�
FRQGXFWD� SDUD� LQWHUDFWXDU� FRQ� OD� YtFWLPD�� $GHPiV�� HO� SURJUDPD� WDPELpQ� LQWURGXMR� XQ�
VLVWHPD�GH�UHJLVWUR��HVSHFLDOPHQWH�SDUD�ORV�FDVRV�GH�H[SORWDFLyQ�VH[XDO�GH�PHQRUHV���

/D� 2ILFLQD� GH� $SR\R� /HJDO� D� 1LxH]� \� 0XMHU� 'HVSURWHJLGD �2)$/$1��� XQD�
RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO��WDPELpQ�KD�KHFKR�SURSXHVWDV�SDUD�RIUHFHU�DGLHVWUDPLHQWR�
HVSHFLDOL]DGR�UHODFLRQDGR�D� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�PHQRUHV�SDUD� OD�SROLFtD��
MXHFHV� GH� FRUWHV� MXYHQLOHV� \� FULPLQDOHV�� ILVFDOHV� \� RILFLDOHV� GH� OD� 6HFUHWDUtD� SDUD��
5HODFLRQHV�([WUDQMHUDV�\�GH�7XULVPR�
/D�2ILFLQD�GHO�)LVFDO

³1R� WHQHPRV� QL� XQ� VROR� FDVR� UHJLVWUDGR� GH� WUiILFR� SDUD� ILQHV� GH� H[SORWDFLyQ�
VH[XDO�FRPHUFLDO��QR�GXGR�TXH�KD\DQ�PXFKRV�SHUR�ODV�PXMHUHV�YtFWLPDV��QR�OR�GHQXQFLDQ��
TXL]iV�SRUTXH�VLHQWHQ�YHUJ�HQ]D�R�WHPRU�GH�KDFHUOR��SXHV�PXFKDV�YHFHV�VH�WUDWD�GH�UHGHV�
GH�FULPHQ�RUJDQL]DGR�´��

(Q� 7HJXFLJDOSD� \� 6DQ� 3HGUR� 6XOD�� OD� 2ILFLQD� GHO� )LVFDO� LQFOX\H� YDULRV� ILVFDOHV�
HVSHFLDOL]DGRV� ± SDUD� PXMHUHV� �SULPRUGLDOPHQWH� SDUD� OD� YLROHQFLD� GRPpVWLFD��� QLxH]� \�
FULPHQ�RUJDQL]DGR��HQWUH�RWURV���(O�ILVFDO�HVSHFLDO�SDUD�OD�QLxH]�HV�FRPSHWHQWH�SDUD�OLGLDU�
FRQ�ORV�FDVRV�GH�OD�SURVWLWXFLyQ�GH�PHQRUHV�\�HO�WUiILFR�GH�PHQRUHV��6LQ�HPEDUJR��VHJ~Q�
XQR�GH� ORV� ILVFDOHV� HQ�6DQ�3HGUR�6XOD�� D�YHFHV� OD� FRRUGLQDFLyQ� HV�PX\�SREUH� HQWUH� ORV�
RILFLDOHV�TXH�LQYHVWLJDQ��'*,&��\�OD�RILFLQD���0iV�D~Q��ORV�UHFXUVRV�WpFQLFRV�\�KXPDQRV�
VRQ� H[WUHPDGDPHQWH� OLPLWDGRV�� \� FRQ� IUHFXHQFLD� LPSLGHQ� ODV� LQYHVWLJDFLyQHV� ODUJDV���
&RPR�XQ�HMHPSOR��HO�ILVFDO�GHVFULELy�XQD�LQYHVWLJDFLyQ�HQ�XQDV�VDODV�GH�PDVDMHV�GRQGH�VH�
VRVSHFKDED�TXH�KDEtD�DFWLYLGDG�GH�SURVWLWXFLyQ�LQIDQWLO���/RV�UHFXUVRV�GLVSRQLEOHV�VyOR�OH�
SHUPLWLHURQ� D� OD� SROLFtD� LQYHVWLJDU� FXDWUR� HVWDEOHFLPLHQWRV�� D� SHVDU� TXH� WHQtDQ�
FRQRFLPLHQWR�GH�RWUDV�ORFDOLGDGHV���(O )LVFDO�(VSHFLDO�SDUD�HO�&ULPHQ��2UJDQL]DGR�SDUHFH�
GLVIUXWDU�GH�XQD�PD\RU�FDSDFLGDG�SDUD�LQYHVWLJDU��FRQ�PD\RUHV��FRQWUROHV�VREUH�HO�SURFHVR�
FRPSOHWR� GH� LQYHVWLJDFLyQ�� � /D� RILFLQD� WLHQH� FRPR� ILQ� SHUVHJXLU� HO� FRQWUDEDQGR� GH�
PLJUDQWHV�� \� KD� HVWDEOHFLGR� XQD� UHODFLyQ� GH� WUDEDMR� FRQ� ORV� FRQVXODGRV� HQ� HO� H[WHULRU��
,17(532/� \� HPEDMDGDV� SHUWLQHQWHV�� � 1R� REVWDQWH�� OD� RILFLQD� QR� KD� � LQYHVWLJDGR� R�
PDQHMDGR�QLQJ~Q�FDVR�GH�WUiILFR�D�WUDYpV�GH�OD�IURQWHUD�

'H� ����� DO� ������ OD�2ILFLQD� GHO� )LVFDO� UHSRUWy� VHWHQWD� \� GRV� FDVRV� GRQGH� VH� OH�
IDFLOLWy� OD� HQWUDGD�VDOLGD� D� XQ� LQGLYLGXR� SDUD� SURSyVLWRV� GH� SURVWLWXFLyQ� �WUDWD� GH�
SHUVRQDV��� RQFH� FDVRV�GH�SUR[HQHWLVPR \����� FDVRV�GH� WUiILFR� LOHJDO� GH�SHUVRQDV�� /RV�
LQYHVWLJDGRUHV�QR�SXGLHURQ�REWHQHU�LQIRUPDFLyQ�VREUH�HO�HVWDGR�DFWXDO�R OD�GLVSRVLFLyQ�GH�
HVWRV� FDVRV�� � &RPR� SDUWH� GH� XQD� LQGDJDFLyQ� GH� ORV� FDVRV� GH� H[SORWDFLyQ� VH[XDO� GH�
�� (QWUHYLVWD�FRQ�HO�)LVFDO�(VSHFLDO�SDUD�0XMHUHV��7HJXFLJDOSD�����GH�QRYLHPEUH�GHO������
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PHQRUHV�� 2)$/$1� UHYLVy� XQRV� ���� DUFKLYRV� GH� OD� FRUWH� FULPLQDO� HQ� 7HJXFLJDOSD� \�
&RPD\DJXHOD�SDUD�ORV�DxRV������DO�������\�GLFKD�LQYHVWLJDFLyQ�QR�UHYHOy�QL�XQ VROR�FDVR�
GH�SUR[HQHWLVPR���

(Q�XQD�HQWUHYLVWD�TXH�VH�KL]R�HQ�PD\R�GHO������� ORV� ILVFDOHV�HQ�7HJXFLJDOSD�QR�
SRGtDQ�UHFRUGDU�XQ�VROR�FDVR�GH�WUiILFR��\�KDVWD�OD�IHFKD��VXV�HVIXHU]RV�SDUD�LQYHVWLJDU�OD�
SURVWLWXFLyQ�GH�PHQRUHV� UHVXOWy�HQ�TXH�QR�VH�UHJLVWUy�QLQJ~Q�DUUHVWR��(O�)LVFDO�(VSHFLDO�
SDUD� OD� 1LxH]� HQ� 6DQ� 3HGUR� 6XOD� LGHQWLILFy� FLQFR� FDVRV� DELHUWRV� GH� SURVWLWXFLyQ� GH�
PHQRUHV�HQWUH������DO�������DXQTXH�VH�KDEtD�WRPDGR�SRFD�DFFLyQ�SDUD�LQYHVWLJDU��'RV�GH�
ODV� TXHMDV� GH� ����� DFXVDURQ� D� XQ� FLXGDGDQR� JXDWHPDOWHFR� GH� UHFOXWDU� QLxDV� SDUD� TXH�
WUDEDMDUDQ�HQ�XQD�EDUUD�HQ�&LXGDG�*XDWHPDOD���

7DEOD��
&DVRV�UHSRUWDGRV�SRU�OD�2ILFLQD�GHO�)LVFDO

'H������D�VHSWLHPEUH�GHO�������7HJXFLJDOSD�
'H������D�IHEUHUR�GHO�������UHJLRQDO�

&ULPHQ 2ILFLQD 1~PHUR 7RWDO 6HQWHQFLD�TXH�
VH�DSOLFD

�GR�)LVFDO��7HJXFLJDOSD �
1XHYD�$UFDGLD �
'DQOL ��
-XWLFDOSD��2ODQFKR �

7UiILFR�SDUD�ORV�
SURSyVLWRV�GH�OD�
SURVWLWXWFLyQ��7UDWD�
GH�SHUVRQDV���
$UWtFXOR����� �WR )LVFDO��6DQ�3HGUR�6XOD �

�� ����DxRV�GH�
FiUFHO�PiV�PXOWD�
GH�/��������
/�������

5RDWDQ��,VODV�GH�OD�%DKtD �
�GR�)LVFDO��636 �
)LVFDO�(VSHFLDO�SDUD�OD�1LxH]��636 �

3UR[HQHWLVPR��
$UWtFXOR����

7UXMLOOR �

�� ����DxRV�GH�
FiUFHO�PiV�PXOWD�
GH�/�������
/�������

�HUR�\��GR�)LVFDOHV��7HJXFLJDOSD ��
)LVFDO� GH� 'HUHFKRV� +XPDQRV��
7HJXFLJDOSD

�
&DWDFDPDV �
&RPD\DJXD �
&KROXWHFD ��
'DQOL �
/D�(VSHUDQ]D �
-XWLFDOSD��2ODQFKR �
0DUFDOD��/D�3D] �
1DFDRPH��9DOOH �
2FRWHSHTXH �
2ODQFKLWR��<RUR �
3XHUWR�&RUWpV �
�VW��WK 636 �
6DQWD�5RVD�GH�&RSiQ �
6LJXDWHSHTXH �
7HOD��$WODQWLGD �
7RFRD �

7UiILFR�LOHJDO�GH�
3HUVRQDV��
$UWtFXOR����

7UXMLOOR �

��� ����DxRV�GH�
FiUFHO�
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'LUHFFLyQ�*HQHUDO�GH�3REODFLyQ�\�3ROtWLFD�0LJUDWRULD
6HJ~Q�FRPHQWD�XQ�UHSUHVHQWDQWH�GH�LQPLJUDFLyQ��³'H�PDQHUD�HIHFWLYD�� ORV�FDVRV�

GH�WUiILFR�QR�DSDUHFHQ��SRU�UHVSHWR�D�ODV�YtFWLPDV��TXLHQHV�SLGHQ�TXH�VX�GHSRUWDFLyQ�VyOR�
VH�DWULEX\H�D�TXH�HVWiQ�SUHVHQWHPHQWH�GH�PDQHUD�LOHJDO�´

'HVGH� PDU]R� GHO� ������ ,QPLJUDFLyQ� KD� SDWURFLQDGR� XQ� SURJUDPD� MXQWR� D� OD�
2UJDQL]DFLyQ�,QWHUQDFLRQDO�GH�0LJUDFLRQHV��2,0��\�D�OD�RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�
&DULWDV��SDUD�D\XGDU�D�ORV�LQPLJUDQWHV�TXH�UHJUHVDQ�GH�ORV�(VWDGRV�8QLGRV���/RV�&HQWURV�
GH�$WHQFLyQ� DO�0LJUDQWH �&$0�� VH� HVWDEOHFLHURQ� HQ� ORV�GRV� DHURSXHUWRV� SULQFLSDOHV�GH�
+RQGXUDV�� HQ� 7HJXFLJDOSD� \� HQ� 6DQ� 3HGUR� 6XOD�� /RV� FHQWURV� RIUHFHQ� WUDQVSRUWDFLyQ��
FRPLGD�� URSDV�� FXLGDGR� PpGLFR� GH� HPHUJHQFLD�� RULHQWDFLyQ� JHQHUDO�� LQIRUPDFLyQ� \�
DOEHUJXH� WHPSRUHUR�� &RQ� OD� PLVLyQ� HVSHFtILFD� GH� HQIRFDUVH� HQ� ORV� TXH� UHJUHVDQ�
SDUWLFXODUPHQWH� YXOQHUDEOHV�� HO� SUR\HFWR� WLHQH� FRPR� ILQ� IDFLOLWDUOH� DO� LQGLYLGXR� OD�
LQWHJUDFLyQ� VRFLDO�� HFRQyPLFD� \� HGXFDFLRQDO�� � +D\� GLVSRQLEOH� XQ� SURJUDPD� GH�
DGLHVWUDPLHQWR� YRFDFLRQDO� SRU� PHGLR� GH� XQD� VRFLHGDG� FRQ� HO� ,QVWLWXWR GH� )RUPDFLyQ�
3URIHVLRQDO��'HVGH�TXH�VH�LQLFLy�HO SURJUDPD��HO�&HQWUR�KD�D\XGDGR�D�FDVL�������SHUVRQDV�
TXH�KDQ�UHJUHVDGR�D�+RQGXUDV��\�DSUR[LPDGDPHQWH�XQDV�������HUDQ�PXMHUHV�

3RU� OH\�� ORV� QLxRV� PHQRUHV� GH� ��� DxRV� QR� SXHGHQ� VDOLU� GHO� SDtV� VLQ� HVWDU�
DFRPSDxDGRV�SRU�VXV�SDGUHV�R�FRQ�OD�DXWRUL]DFLyQ�GH�ORV SDGUHV�TXH�KD\D�VLGR�QRWDUL]DGD�
SRU�XQ�DERJDGR���

/RV�DUFKLYRV�GH�,QPLJUDFLyQ�UHYHODQ�TXH�����PHQRUHV�HQWUH�ODV�HGDGHV�GH�FHUR�D�
GLH]�\�VHLV�DxRV�KDQ�VLGR�GHSRUWDGRV�GH�ORV�(VWDGRV�8QLGRV�HQWUH�ORV�DxRV������\�������\�
����GH�HVWRV�PHQRUHV�HUDQ�QLxDV���/RV�UHSUHVHQWDQWHV�GHO��,QVWLWXWR�+RQGXUHxR�GH�OD�1LxH]�
\�)DPLOLD�R�GH�OD�3ROLFtD�)HPHQLQD UHFLEHQ�D�ORV�PHQRUHV���
,QVWLWXWR�+RQGXUHxR�GH�OD�1LxH]�\�)DPLOLD �,+1)$�

%DMR�HO�&yGLJR�GH�OD�1LxH]��ODV�YtFWLPDV�GH�WUiILFR�GH�PHQRUHV�VH�FRQVLGHUDQ��³HQ�
ULHVJR�´�\�VRQ�HQFRPHQGDGDV�D�,+1)$�SDUD�TXH�OHV�GHQ�D\XGD��FXLGDGR��SURWHFFLyQ�\�TXH�
OHV� D\XGHQ� D� LQWHJUDUVH�� � ,+1)$�� TXH� QR� WLHQH� QLQJ~Q� SURJUDPD� HQ� HVSHFtILFR� SDUD�
UHVSRQGHU�D�FDVRV�GH�H[SORWDFLyQ�VH[XDO�GH�PHQRUHV��GHVYtD�ORV�PHQRUHV�³HQ�ULHVJR´�D�VX�
SURJUDPD�SDUD�OD�,QWHUYHQFLyQ�6RFLDO�GH�PHQRUHV��(VWH�SURJUDPD�LQFOX\H�DWHQFLyQ�PpGLFD�
\� FRQVHMHUtD� SVLFROyJLFD� \� VRFLDO�� \� FXHQWD� FRQ� XQ� HTXLSR� GH� WUDEDMDGRUHV� VRFLDOHV� \�
SVLFyORJRV�� � 9DULDV� GH� ODV� SHUVRQDV� HQWUHYLVWDGDV� KLFLHURQ� FRPHQWDULRV� VREUH� OD� JUDQ�
HVFDVH]�GH�SHUVRQDO�TXH�LQWHUUXPSH�HQRUPHPHQWH�HO�WUDWDPLHQWR�FRQWLQXR���(Q�RFDVLRQHV��
ORV�FDVRV�VRQ�UHIHULGRV�DO�)LVFDO�(VSHFLDO�SDUD�OD�1LxH]��DXQTXH�HVWH�WLSR�GH�FRRUGLQDFLyQ�
HV�UDUR�HQ�ORV�FDVRV�GH�SURVWLWXFLyQ�\�WUiILFR�GH�OD�QLxH]��'HELGR�D�TXH��,+1)$�QR�WLHQH�
XQ�SURFHVR�SDUD�UHJLVWUDU�H�LGHQWLILFDU�ORV�FDVRV�± GHVGH�OD�DGLFFLyQ�D�GURJDV�KDVWD�HO�HVWDU�
GHVDPSDUDGR�DO�WUiILFR�\�OD�SURVWLWXFLyQ�GH�PHQRUHV�± ORV�PHQRUHV�VH�DUULHVJDQ�D�UHFLELU�
DWHQFLyQ�LQDGHFXDGD�\�VLQ�HVSHFLDOL]DFLyQ���
�� /H\�GH�3REODFLyQ�\�3ROtWLFD�0LJUDWRULD��$UWtFXOR������&yGLJR�GH�OD�1LxH]��$UWtFXOR������� 'LUHFFLyQ�*HQHUDO�GH�3REODFLyQ�\�3ROtWLFD�0LJUDWRULD��,QIRUPH�1DUUDWLYR��$FWLYLGDGHV�5HODFLRQDGDV�FRQ�
HO�7UDWDPLHQWR�GH�0HQRUHV�������������0D\R�������



��

,+1)$� DSR\D� D� YDULRV� DOEHUJXHV� GH� PHQRUHV�� DXQTXH� OD� FDSDFLGDG� Pi[LPD� HV�
VyOR�SDUD�������(Q�FRQYHUVDFLRQHV�FRQ�ORV�MXHFHV�MXYHQLOHV�HQ�6DQ�3HGUR�6XOD��VH��UHYHOy�
TXH� FRQ� IUHFXHQFLD�� HVWRV� DOEHUJXHV� HVWiQ� WDQ� PDO� DGPLQLVWUDGRV� TXH� ORV� MXHFHV� VRQ�
GHVFXLGDGRV�DO�DVLJQDU�D�ORV�PHQRUHV D�HVWRV�DOEHUJXHV��

&DEH�VHxDODU�TXH��DXQTXH�,+1)$�WLHQH�OD�UHVSRQVDELOLGDG�GH�LQWHUYHQLU�HQ�WRGRV�
ORV� FDVRV� GH�PHQRUHV� UHSDWULDGRV� R� GHYXHOWRV� GHO� H[WUDQMHUR�� QR�PDQWLHQH� DUFKLYRV� GHO�
Q~PHUR� GH� PHQRUHV� UHSDWULDGRV�� QL� WDPSRFR� UHSRUWD� VXV� FLUFXQVWDQFLDV� PLHQWUDV�
HVWXYLHURQ� HQ� HO� H[WUDQMHUR�� � 6HJ~Q� &DVD� $OLDQ]D�� ,+1)$� QR� SRGtD� GDU� QLQJXQD�
LQIRUPDFLyQ�VREUH�ODV�GLH]�\�QXHYH�QLxDV�TXH�IXHURQ�UHVFDWDGDV�GH�EDUUDV�\�EXUGHOHV�HQ�
*XDWHPDOD�HQWUH������\�VHSWLHPEUH�GHO�������\�TXH�IXHURQ�GHYXHOWDV�D�+RQGXUDV�FRQ�HO�
DSR\R�GHO�FRQVXODGR�GH�+RQGXUDV�HQ�*XDWHPDOD���

,+1)$�VRODPHQWH�UHJLVWUy�GRFH�FDVRV�GH�SURVWLWXFLyQ�LQIDQWLO�SDUD�ORV�DxRV������
DO� ������� /RV� QXHYH� FDVRV� TXH� VH� DWHQGLHURQ� HQ� HO� ����� IXHURQ� GH�PHQRUHV� HQWUH� ODV�
HGDGHV�GH����\����DxRV��(V�SUREDEOH�TXH�HVWDV�FLIUDV�VHDQ�HQ�UHDOLGDG�PiV�DOWDV��\D�TXH
,+1)$�QR� LGHQWLILFD� ODV� FLUFXQVWDQLFDV� SDUWLFXODUHV� GHO�PHQRU�� HQ� YH]�� OD�PD\RUtD� VRQ�
VHQFLOODPHQWH�FODVLILFDGRV�FRPR�³HQ�ULHVJR´�\�OH�RIUHFHQ�DWHQFLyQ�JHQHUDO���
,QVWLWXWR�1DFLRQDO�GH�0XMHUHV �,1$0�

(O�,QVWLWXWR�1DFLRQDO�GH�0XMHUHV�IXH�HVWDEOHFLGR�HQ�������\�HV�UHVSRQVDEOH�GH�OD�
FRRUGLQDFLyQ� H� LPSOHPHQWDFLyQ� GH� SROtWLFDV�� SURJUDPDV� \� SUR\HFWRV� UHODFLRQDGRV� D� ORV�
GHUHFKRV�GH�OD�PXMHU��OD�LJXDOGDG�\�OD�LQGHSHQGHQFLD�HFRQyPLFD��(O�,QVWLWXWR�SDUWLFLSD�HQ�
OD�&RPLVLyQ�,QWHULQVWLWXFLRQDO�TXH�PRQLWRUHD�HO�TXH�ODV�OH\HV�VH�DSOLTXHQ�HQ�FRQWUD�GH�OD�
YLROHQFLD� GRPpVWLFD��8QR�GH� VXV� JUXSRV� TXH� WUDEDMD� HQ� UHGHV� SDUD� OD� SURWHFFLyQ� VRFLDO��
UHFLHQWHPHQWH� KD� LQFOXLGR� HQ� VX� DJHQGD� DO� WUiILFR� GH� PXMHUHV� \� PHQRUHV� SDUD� OD�
H[SORWDFLyQ�VH[XDO�
&RPLVLRQDGR�1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV �&1'+��

(Q� VX� URO� FRPR� OD� LQVWLWXFLyQ� GH� PHGLDGRU� SDUD� ORV� LQWHUHVHV� GHO� S~EOLFR�� HO�
&RPLVLRQDGR� 1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV� UHFLEH� TXHUHOODV� \� PRQLWRUHD� OD�
SURWHFFLyQ� GH� ORV� GHUHFKRV� KXPDQRV�� � $XQTXH� VXV� RILFLQDV� QR� WLHQHQ� FRPR� PHWD�
HVSHFtILFD�HO�WUiILFR�GH�SHUVRQDV�FRPR�DVXQWR��Vt�KD�SDUWLFLSDGR�HQ�DSR\DU�SURJUDPDV�HQ�
FRQWUD�GH�OD�H[SORWDFLyQ�VH[XDO�GH�PHQRUHV�\�FRQWUD�OD�YLROHQFLD�TXH�VXIUHQ�ODV�PXMHUHV��

(O� &RPLVLRQDGR� MXHJD� XQ� SDSHO� GH� OLGHUD]JR� HQ� HO� )RUR� 1DFLRQDO� SDUD� ODV�
0LJUDFLRQHV��8Q�FXHUSR� LQWHULQVWLWXFLRQDO�FRQ�SDUWLFLSDFLyQ�GH� OD�'LUHFFLyQ�*HQHUDO�GH�
ODV� 3ROtWLFDV� 0LJUDWRULDV�� HO� )RUR� 6RFLDO� GH� OD� 'HXGD� ([WHUQD� �)26'(+��� &DULWDV� \�
&,352'(+��HO�)RUR�QR�KD�OLGLDGR�FRQ�HO�DVXQWR�GHO�WUiILFR��

�� &DVD�$OLDQ]D��S������� &DVD�$OLDQ]D��S������� &DVD�$OLDQ]D��S�����



��

&RQJUHVR�1DFLRQDO�
(Q� PD\R� GHO� ������ OD� 5HSUHVHQWDQWH� 'RULV� *XWLpUUH]� SLGLy� TXH� VH� FUHDUD� XQD�

FRPLVLyQ�HVSHFLDO�SDUD�LQYHVWLJDU�HO�WUiILFR�GH�PHQRUHV�D�ORV�(VWDGRV�8QLGRV��SHUR�FDEH�
VHxDODU�TXH� ORV� UHVXOWDGRV�GHO� WUDEDMR�GH� OD�&RPLVLyQ� WRGDYtD�QR�HVWiQ�GLVSRQLEOHV��'RV�
PHVHV� PiV� WDUGH�� OD� &RPLVLyQ� SDUD� OD� )DPLOLD� \� OD� 1LxH]� FRQYRFy� XQD� UHXQLyQ� SDUD�
FRRUGLQDU� DFWLYLGDGHV� FRQ� HO� ILQ� GH� FRQWUDUUHVWDU� HO� WUiILFR� VH[XDO� GH� PHQRUHV� D�
*XDWHPDOD��+RQGXUDV�\�ORV�(VWDGRV�8QLGRV��8Q�SODQ�GH�WUDEDMR�\D�DSUREDGR�FRQFHQWUDUi�
HQ� OD� SUHYHQFLyQ� \� OD� DWHQFLyQ� D� ODV� YtFWLPDV�� HO� UHHVWDEOHFLPLHQWR� GH� ORV� DFXHUGRV�
UHJLRQDOHV�UHODFLRQDGRV�DO�WUiILFR�VH[XDO��\�OD�UHSDWULDFLyQ�VHJXUD�GH�ORV�PHQRUHV�TXH�VRQ�
UHVFDWDGRV�GH�VLWXDFLRQHV�GH�H[SORWDFLyQ�HQ�HO�H[WHULRU�

9,� 3$3(/�'(�/$�62&,('$'�&,9,/
&RPR� \D� KHPRV� DQRWDGR� HQ� ODV� VHFFLRQHV� DQWHULRUHV�� ODV� RUJDQL]DFLRQHV� GH� OD�

VRFLHGDG� FLYLO�� HVSHFLDOPHQWH� &DVD� $OLDQ]D� \� OD� )XQGDFLyQ� �)ULHQGV� RI� &KLOGUHQ��� KDQ�
WUDEDMDGR�LQFDQVDEOHPHQWH�SDUD�OODPDU�OD�DWHQFLyQ�DO�DVXQWR�GH WUiILFR��DXQTXH�HO�HQIRTXH�
KD�VLGR�OLPLWDGR�D�FDVRV�GH�PHQRUHV���$~Q�HQ�OD�VRFLHGDG�FLYLO��HO�WUiILFR�GH�PXMHUHV�QR�VH�
KD�IRUPXODGR�FRPR�XQD�SUHRFXSDFLyQ�

(O� SDSHO� TXH� MXHJDQ� ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� KD� DXPHQWDGR� HQ�
LPSRUWDQFLD�GHELGR�D�OD�GHELOLGDG�GH�ODV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV��SDUWLFXODUPHQWH��
HQ� DVXQWRV� GH� SURWHFFLyQ� \� MXVWLFLD� SDUD� ORV� PHQRUHV�� &DVD� $OLDQ]D� RIUHFH� HO� ~QLFR�
PRGHOR�DOWHUQDWLYR�SDUD�OD�LQWHJUDFLyQ�VRFLDO�\�DOWHUQDWLYDV�YRFDFLRQDOHV�SDUD�PHQRUHV�HQ�
ULHVJR�� � (O� JUXSR� WDPELpQ� HVWi� HQYXHOWR� DFWLYDPHQWH� HQ� D\XGDU� ODV� LQYHVWLJDFLRQHV�
FULPLQDOHV�UHODFLRQDGDV�D�OD�H[SORWDFLyQ�GH�PHQRUHV��9DULRV�RWURV�JUXSRV�KDQ�D\XGDGR�D�
OD�FDSDFLWDFLyQ SDUD�OD�SROLFtD�\�ORV�TXH�DERJDQ�SRU�ORV�PHQRUHV�DO�QLYHO�ORFDO�

([LVWHQ� XQ� SDU� GH� UHGHV� GH� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO� TXH� DFW~DQ�
OLEUHPHQWH�� +DVWD� HO� PRPHQWR�� QLQJXQR� GH� HVWRV� IRURV� KD� FRQFHQWUDGR� OD� DWHQFLyQ� DO�
WUiILFR�GH�SHUVRQDV��DXQTXH�HVWRV�SXHGHQ�MXJDU�XQ�SDSHO�LPSRUWDQWH�HQ�GHIHQGHU�\�DERJDU��
LQYHVWLJDU�\�PRQLWRUHDU���/D�UHG�GH�RUJDQL]DFLRQHV�D�IDYRU�GH�ORV�PHQRUHV��&2,352'(1��
SRU�PHGLR�GH�VXV�HVIXHU]RV�LQGLYLGXDOHV�GH�DOJXQRV�GH�VXV�PLHPEURV��OH�KD�GDGR�DWHQFLyQ�
LPSRUWDQWH�D� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�PHQRUHV��FRQ�XQ�HQIRTXH�PiV�SHTXHxR�
HQ�HO�WUiILFR��9DULRV�JUXSRV�FRQ LQWHUHVHV�HQ�ORV�GHUHFKRV�GH�ODV�PXMHUHV�KDQ�IRUPDGR�HO�
&ROHFWLYR� &RQWUD� OD� 9LROHQFLD�� TXH� D\XGD� D� ODV� PHGLGDV� TXH� DERJDQ� HQ� FRQWUD� GH� OD�
YLROHQFLD�GRPpVWLFD���

/D� FRPXQLGDG�(O� 3URJUHVR� KD� RUJDQL]DGR� VX� SURSLD�$VRFLDFLyQ� GH�3DULHQWHV� GH�
0LJUDQWHV� 'HVDSDUHFLGRV� SDUD� DXPHQWDU� OD� FRQFLHQFLDFLyQ� VREUH� ORV� SHUMXLFLRV� GH� OD�
PLJUDFLyQ� LOHJDO�� (VWH� JUXSR� SDWURFLQD� XQ� SURJUDPD� GH� UDGLR� \� VXV� UHSUHVHQWDQWHV� KDQ�
YLDMDGR�D�*XDWHPDOD�HQ�EXVFD�GH�YHFLQRV�GHVDSDUHFLGRV�

/DV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� \� ODV� FOtQLFDV� GH� VDOXG� KDQ� SURYLVWR�
DSR\R�� HGXFDFLyQ� \� DVLVWHQFLD� D� ORV� LQGLYLGXRV� HQYXHOWRV� HQ� OD� SURVWLWXFLyQ�� /RV�
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WUDEDMGRUHV� GH� VH[R� FRPHUFLDOHV�� LQFOX\HQGR� D� ORV� JD\V� \� WUDVYHVWLV�� VH� KDQ� LGR�
RUJDQL]DQGR�SRFR�D�SRFR�SDUD�FRPXQLFDU�ODV�GHPDQGDV�SDUD�XQD�PD\RU�SURWHFFLyQ��\�HQ�
FRQWUD�GHO�DEXVR�SROLFLDO�\�HO�GLVFULPHQ�GH�SDUWH�GH�ODV�LQVWLWXFLRQHV���

/D�RILFLQD�GH�2,0�HQ�+RQGXUDV�ODQ]y�XQD�FDPSDxD�GH�FRQFLHQFLDFLyQ�VREUH�ORV�
SHOLJURV� GH� OD�PLJUDFLyQ� LUUHJXODU�� (Q� UHFRQRFLPLHQWR� GHO� WUiILFR�PLJUDQWH� D� WUDYpV� GH�
+RQGXUDV��2,0�KD�LGR�GHVDUUROODQGR�XQD�SURSXHVWD�SDUD�FRQVWUXLU�XQ�DOEHUJXH�WHPSRUHUR�
HQ� &KROXWHFD�� TXH� D\XGDUtD� D� DVHJXUDU� ODV� SURWHFFLRQHV� GH� ORV� GHUHFKRV� KXPDQRV�� OD�
VHJXULGDG� \� OD� RULHQWDFLyQ� GH� ORV� PLJUDQWHV�� (O� SUR\HFWR� WLHQH� HO� DSR\R� GHO� JRELHUQR�
KRQGXUHxR�� DO� LJXDO� TXH� GH� YDULDV� PLVLRQHV� GLSORPiWLFDV� H[WUDQMHUDV� \� GH� OD� VRFLHGDG�
FLYLO�

/D� SUHQVD� KD� MXJDGR� XQ� SDSHO� LPSRUWDQWH� DO� GHQXQFLDU� FDVRV� GH� WUiILFR��
FRQFHQWUDQGR� HO� UHSRUWDMH� HQ� ORV� FDVRV� TXH� HQYXHOYHQ� PHQRUHV�� � /RV� PHGLRV� GH�
FRPXQLFDFLyQ�UHSRUWDURQ�TXH�PiV�GH�����PHQRUHV�KRQGXUHxRV�HVWDEDQ�VLHQGR�IRU]DGRV�D�
SURVWLWXLUVH�HQ�&KLDSDV��0p[LFR��� 'H�QXHYR��XQ�UHSRUWDMH�PiV�UHFLHQWH�H[SXVR�HO�WUiILFR�
GH�PHQRUHV�D�&KLDSDV��GRQGH�VH�HVWLPD�TXH�XQ����SRU�FLHQWR�GH�ORV�PHQRUHV�IRU]DGRV�D�OD�
SURVWLWXFLyQ�VRQ�KRQGXUHxRV��� 6HJ~Q�HO�PLVPR�UHSRUWDMH��ODV�PXMHUHV�VRQ�SUHVLRQDGDV�D�
SURVWLWXLUVH�EDMR�GHXGDV�\� DPHQD]DV�GH� VHU� UHSRUWDGDV�FRPR�PXMHUHV� LQGRFXPHQWDGDV�D�
ODV�DXWRULGDGHV��� 7DPELpQ�VH�KD�SXEOLFDGR�YDULRV�UHSRUWHV�GH�WUiILFR�GRPpVWLFR�
,QWHQWRV�GH�FXDQWLILFDU
1R�QRV� VRUSUHQGH� TXH� ODV� IXHQWHV� QR� JXEHUQDPHQWDOHV� UHSRUWDQ� FLIUDV�PXFKR�PiV� DOWDV��
SDUD�OD�SURVWLWXFLyQ�GH�PHQRUHV�\�SDUD�HO�WUiILFR�GH�PHQRUHV�TXH�ODV�FLIUDV�VDFDGDV�GH�ORV�
UHJLVWURV� RILFLDOHV�� &DVD� $OLDQ]D� HVWLPD� TXH� HQWUH� ���� D� ���� QLxDV� KRQGXUHxDV� VRQ�
DWUDSDGDV� HQ� VHUYLGXPEUH� VH[XDO� HQ� *XDWHPDOD�� (O� &RPLWp� 3UR�'HIHQVD� GH� ORV� 1LxRV�
'HVDSDUHFLGRV�HQ�+RQGXUDV GHFODUD�TXH�XQRV�����QLxRV�KDQ�GHVDSDUHFLGR��OD�PD\RUtD�KDQ�
VLGR�SUHVLRQDGRV�D�SDUWLFLSDU�HQ�OD�H[SORWDFLyQ�VH[XDO���

9,,� &21&/86,21(6
(O�WUiILFR�GH�PXMHUHV�\�PHQRUHV�SDUD�ORV�SURSyVLWRV�GH�OD�H[SORWDFLyQ�VH[XDO�HV�XQ�

SUREOHPD�TXH�YD�HQ�DXPHQWR�HQ�+RQGXUDV��\�TXH�DIHFWD�D�VXV�FLXGDGDQRV�PiV�YXOQHUDEOHV�
DO�HOORV�WUDWDU�GH�EXVFDU�RSRUWXQLGDGHV�SDUD�HO�PHMRUDPLHQWR�HFRQyPLFR��R�DO�VHU�HFKDGRV�
GH�VXV�FDVDV�SRU�ODV�VLWXDFLRQHV�IDPLOLDUHV�GH�DEXVR��/DV�UHGHV�FULPLQDOHV�TXH�H[LVWHQ�HQ�
WRGRV� ORV� QLYHOHV� GH� WDPDxR� \� RUJDQL]DFLyQ� OH� RIUHFHQ� VROXFLRQHV� SDUD� ODV� QHFHVLGDGHV�
EiVLFDV�GH�HVWDV�PXMHUHV�\�DGROHVFHQWHV�DO�SURPHWHUOHV�TXH�SXHGHQ�HVFDSDU�\�SURPHVDV�GH�
RSRUWXQLGDGHV�GH�WUDEDMR��$�FDPELR�GH�VX�FRQILDQ]D��PXFKDV�GH�HVWDV�PXMHUHV�\�PHQRUHV�
VH�HQFXHQWUDQ�IRU]DGRV�D�OD�SURVWLWXFLyQ�HQ�EXUGHOHV��EDUUDV�\�FOXEHV�QRFWXUQRV���

/RV� FDVRV� GRFXPHQWDGRV� GH� WUiILFR� VRQ� GH� +RQGXUDV� D� (O� 6DOYDGRU�� %HOLFH��
*XDWHPDOD��0p[LFR�\�D� ORV�(VWDGRV�8QLGRV��$GHPiV��VH�KD�GHWHFWDGR�WUiILFR�LQWHUQR�GH�
�� (O�+HUDOGR��0HQRUHV�KRQGXUHxDV�HVWDUtDQ�VLHQGR�SURVWLWXLGDV�HQ�0p[LFR�����GH�MXOLR�GHO�������� 'LDULR�/D�7ULEXQD�����GH�PDU]R�GHO�������SiJLQD������ ,GHP�



��

PXMHUHV�MyYHQHV�\�PHQRUHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�GH�7HJXFLJDOSD�D�&RPD\DJXD�\�GH�
6DQWD�5RVD�GH�&RSiQ��<RUR��6DQWD�%iUEDUD�\�RWUDV�PXQLFLSDOLGDGHV�GHO�LQWHULRU�D�SXQWRV�D�
OR�ODUJR�GH�OD�FRVWD�GHO�QRUWH��6DQ�3HGUR�6XOD��/D�&HLED��7HOD��\�3XHUWR�&RUWpV���

$XQTXH� Vt� H[LVWH� OHJLVODFLyQ� DGHFXDGD�� ORV� WUDILFDQWHV� JR]DQ� GH� XQD� UHODWLYD�
LPSXQLGDG��/DV�DJHQFLDV�UHVSRQVDEOHV�GH�LPSRQHU�ODV�OH\HV�QR�KDQ�SULRUL]DGR�HO�WUiILFR�\�
OD� IDOWD� GH� DGLHVWUDPLHQWR�� ORV� UHFXUVRV� KXPDQRV� \� ILQDQFLHURV� OLPLWDGRV� UHVWULQJHQ� ORV�
HVIXHU]RV�� /D� UHVSRQVDELOLGDG� SDUD� HO� HQMXLFLDPLHQWR� FDH� FDVL� SRU� FRPSOHWR� HQ� ODV�
YtFWLPDV��TXLHQHV�QR�FXHQWDQ�VXV�H[SHULHQFLDV�GHELGR�DO�VHQWLPLHQWR�GH�YHUJ�HQ]D��SRU�OD�
IDOWD�GH�SURWHFFLyQ�\�SRU�OD�IDOWD�GH�FRQILDQ]D�HQ�HO�VLVWHPD�

$FWXDOPHQWH�� ODV� LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�TXH� WLHQHQ�FRPR�ILQ�HO�ELHQHVWDU�
GH� ORV� FLXGDGDQRV� LJQRUDQ� SRU� FRPSOHWR� ODV� QHFHVLGDGHV� HVSHFLDOHV� TXH� WLHQHQ� ORV�
LQGLYLGXRV�TXH�VH�HVFDSDQ�GH�XQD�H[SHULHQFLD�GH�WUiILFR���0iV�D~Q��FRQ�IUHFXHQFLD�QR�VH�
OH� SURYHH� D� ORV� PHQRUHV� HO� WUDWDPLHQWR� PiV� EiVLFR� GHVSXpV� TXH� KDQ� VLGR� H[SORWDGRV�
VH[XDOPHQWH���/D�IDOWD�GH�VLVWHPDV�SDUD�OD�LQWHJUDFLyQ�\�OD�SURWHFFLyQ�SRQHQ�D�ODV�YtFWLPDV�
HQ�PD\RU�ULHVJR�GH�VHU�WUDILFDGDV�

9,,,� 5(&20(1'$&,21(6
/D�FRPSOHMLGDG�GH�OD�QDWXUDOH]D�GHO�WUiILFR�SURYHH�UHWRV�D�WRGRV�ORV�VHFWRUHV�TXH�

LQWHQWDQ�UHVSRQGHU���3DUD�SRQHU�HO�WUiILFR�GH�PDQHUD�FODUD�HQ�OD�DJHQGD�QDFLRQDO��WRGDV�ODV�
iUHDV� SHUWLQHQWHV� GHO� JRELHUQR� \� GH� OD� VRFLHGDG� FLYLO� ± OD� MXVWLFLD�� LQPLJUDFLyQ�� VDOXG��
WUDEDMR�� HWF��� ± WHQGUiQ� TXH� FRQWULEXLU� SDUD� HO� GHVDUUROOR� GH� XQD� HVWUDWHJLD� SDUD� OD�
HUUDGLFDFLyQ�GH�HVWH�JUDQ�SUREOHPD���

6H�GHEHQ�DSR\DU�\�HQULTXHFHU�ORV�DGHODQWRV�TXH�OD�&RPLVLyQ�GH�OD�1LxH]�\�GH�OD�
)DPLOLD�GHO�&RQJUHVR�1DFLRQDO�KD�KHFKR�HQ� FRPHQ]DU�D�GHVDUUROODU�XQD�SURSXHVWD�SDUD�
FRPEDWLU� HO� WUiILFR�GH�PHQRUHV� \� OD� H[SORWDFLyQ� VH[XDO�� �7DPELpQ� VH�GHEHQ� FRQVXOWDU� D�
RWURV� LPSRUWDQWHV�DFWRUHV�� WDOHV�FRPR�HO� ,QVWLWXWR�1DFLRQDO�GH�ODV�0XMHUHV�� ,QPLJUDFLyQ��
3ROLFtD��ORV�0LQLVWHULRV�GH�6DOXG�\�7UDEDMR�\�2,0�

+RQGXUDV� VH�KD� FRQYHUWLGR� HQ�XQ�SDtV� IXHQWH�SDUD� OD� UHJLyQ�� OR� FXDO� DXPHQWD� OD�
QHFHVLGDG� GH� FDPSDxDV� SDUD� OD� SUHYHQFLyQ� \� OD� FRQFLHQFLDFLyQ�� 3DUD� FXPSOLU� FRQ� HVWDV�
PHWDV�KDFH�IDOWD�

x 'HVDUUROODU� SURJUDPDV� GH� FRQFLHQFLDFLyQ� \� SDUD� OD� SUHYHQFLyQ�� TXH� GH� PDQHUD�
DGHFXDGD��DOFDQFHQ�ODV�SREODFLRQHV�PHWD�TXH�VRQ�PiV�YXOQHUDEOHV�DO�WUiILFR��WDOHV�
FRPR�ODV�PXMHUHV�\�PHQRUHV�GH�HGDG�HQ�ODV�iUHDV�UXUDOHV�\�PiV�SREUHV�

x &RPR�\D� VH�HVWi�KDFLHQGR�� ODV�FDPSDxDV�GH�SUHYHQFLyQ GHEHQ�SRQHU�HQ� DOHUWD�D�
ORV�PLJUDQWHV�\�D�ORV�TXH�SRWHQFLDOPHQWH�SXGLHVHQ�FRQYHUWLUVH�HQ�PLJUDQWHV�VREUH�
ORV� SHOLJURV� GH� OD�PLJUDFLyQ� LOHJDO�� LQFOX\HQGR� HO� WUiILFR�� LQIRUPDFLyQ� VREUH� ODV�
ORFDOLGDGHV�\�VHUYLFLRV�GLVSRQLEOHV�HQ�ORV�FRQVXODGRV�KRQGXUHxRV�HQ�HO�H[WHULRU�



��

x /RV�DFWRUHV�FRPXQLWDULRV��WDOHV�FRPR�ORV�'HIHQVRUHV�0XQLFLSDOHV�GH�OD�,QIDQFLD��
SXHGHQ�VHU�DSR\DGRV�SDUD�DXPHQWDU�HO�HQWHQGLPLHQWR�ORFDO�\�OD�FRQFLHQFLDFLyQ�GH�
ORV�DVXQWRV�\�FyPR�HVWRV�DIHFWDQ�D�OD�FRPXQLGDG�

x 0HGLGDV�GH�SUHYHQFLyQ�TXH�VH�GLULMDQ�DO�VLQQ~PHUR�GH�IDFWRUHV�TXH�FRQWULEX\HQ�DO�
WUiILFR�� WDOHV� FRPR� HO� DEXVR� GH� PHQRUHV�� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� OD�
YLROHQFLD�GRPpVWLFD��ODV�QRUPDV�FXOWXUDOHV�GH�OD�LQLJXDOGDG�GH�ORV�JpQHURV��HO�XVR�
GH� ODV� GURJDV�� OD� LQFLGHQFLD� GH� MRYHQFLWDV� HPEDUD]DGDV�� OD� SREUH]D� R� OD� IDOWD� GH�
DOWHUQDWLYDV� HFRQyPLFDV�� HO� DQDOIDEHWLVPR�� OD� YLROHQFLD� GH� ODV� JDQJDV� \� OD�
FRUUXSFLyQ�S~EOLFD�

x /DV�PHGLGDV�HVSHFtILFDV�GH�SUHYHQFLyQ�GHEHQ�GLULJLUVH�D�ODV�iUHDV�GRQGH�RFXUUH�HO�
UHFOXWDPLHQWR�\�HQ�ORV�SXQWRV�FRQ�OD�IURQWHUD�

3DUD� PHMRUDU� OD� PDQHUD� HQ� TXH� VH� LPSRQHQ� ODV� OH\HV� \� SDUD� SURWHJHU� ORV�
PHFDQLVPRV�TXH�\D�HVWiQ�HVWDEOHFLGRV��VH�GHEHQ�FRQVLGHUDU�ODV�VLJXLHQWHV�DFFLRQHV�

x 'LVHxDU�ORV�PHGLRV�SDUD�FRPSDUWLU�OD�LQIRUPDFLyQ�VREUH�HO�WUiILFR�\�ODV�DFWLYLGDGHV��
UHODFLRQDGDV� D� DPEDV�� HQWUH� ODV� DJHQFLDV� SHUWLQHQWHV� D� QLYHO� QDFLRQDO� �SROLFtD��
LQPLJUDFLyQ��'*,&��ILVFDOHV��\�HQWUH�VXV�FRQWUDSDUWHV�HQ�OD�UHJLyQ�

x &RRUGLQDU��KDVWD�OR�SRVLEOH��ODV�LQYHVWLJDFLRQHV�\�ORV�HQMXLFLDPLHQWRV�GHO�WUiILFR�D�
WUDYpV� GH� ODV� IURQWHUDV� FRQ� ORV� SDtVHV� TXH� VLUYHQ� FRPR�GHVWLQR�� HVSHFLDOPHQWH� D�
*XDWHPDOD�� � 3RU� OR�PHQRV�� VH� GHEH� FRPSDUWLU� OD� LQIRUPDFLyQ� HQWUH� ODV� DJHQFLDV�
SHUWLQHQWHV�TXH�HVWiQ�D�FDUJR�GH�LPSRQHU�ODV�OH\HV��3DUD�SRGHU�DQLPDU�\�IDFLOLWDU�OD�
FRRUGLQDFLyQ� \� TXH� VH� FRPSDUWD� OD� LQIRUPDFLyQ� HO� JRELHUQR� GHEH� FRQVLGHUDU�
UDWLILFDU� HO�&RQYHQLR� GH� ODV�1DFLRQHV�8QLGDV� HQ� FRQWUD� GHO�&ULPHQ�2UJDQL]DGR�
7UDQVQDFLRQDO� \� 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 )RUWDOHFHU��PRQLWRUHDU�\�DSR\DU�PHGLGDV�HQ�FRQWUD�GH�OD�FRUUXSFLyQ��LQFOX\HQGR�D�
ODV�RILFLQDV�GH�ORV�)LVFDOHV�(VSHFLDOHV�SDUD�ORV�'HUHFKRV�+XPDQRV�\�HQ�FRQWUD�GH�
OD�&RUUXSFLyQ�

x $GLHVWUDU�\�VHQVLELOL]DU�D� OD�SROLFtD� IURQWHUL]D��D� ORV�RILFLDOHV�GH�LQPLJUDFLyQ�\�D�
ORV� FRQVXODGRV� HQFDUJDGRV� SDUD� LGHQWLILFDU� ORV� SDtVHV� GH� GHVWLQR�� WDOHV� FRPR�
%HOLFH��*XDWHPDOD��0p[LFR�\�ORV�(VWDGRV�8QLGRV�HQ�FXDQWR�DO�WUiILFR�GH�PXMHUHV�\�
PHQRUHV��

x ,QVWLWXFLRQDOL]DU� HO� XVR� GH� UHJLVWURV� HVSHFtILFRV�� FRPR� ORV� TXH� \D� KDQ� VLGR�
GHVDUUROODGRV� SRU� �6DYH� WKH� &KLOGUHQ�� SDUD� GRFXPHQWDU� GH� PDQHUD� DFHUWDGD� OD�
QDWXUDOH]D�\�HO�DOFDQFH�GHO�SUREOHPD���



��

/DV�SHUVRQDV�TXH�VREUHYLYHQ�HO�WUiILFR��HVSHFLDOPHQWH�ORV�PHQRUHV��TXHGDQ�
PDUFDGRV�IXHUWHPHQWH�SRU�HVWD�H[SHULHQFLD��\�SDUD�ORJUDU�OD�UHFXSHUDFLyQ�\�OD�LQWHJUDFLyQ�
D�OD�VRFLHGDG��VH�HQIUHQWDQ�D�HQRUPHV�UHWRV��/RV�VHUYLFLRV�QHFHVDULRV�SDUD�VDWLVIDFHU�HVWDV�
QHFHVLGDGHV�GHEHQ�VHU�LQWHJUDGRV�\�H[KDXVWLYRV��7RPDQGR�HQ�FRQVLGHUDFLyQ�OD�IDOWD�GH�
SURJUDPDV�GH�UHKDELOLWDFLyQ�GH�QDWXUDOH]D�VLJQLILFDWLYD�HQ�OD�DFWXDOLGDG��\�HQ�HVSHFLDO��
SDUD�ODV�YtFWLPDV�LQIDQWLOHV��VH�VXJLHUH�OR�VLJXLHQWH�

x /D� LGHQWLILFDFLyQ� GH� ODV� SRVLEOHV� IXHQWHV� GH� VHUYLFLR�� HQ� DPERV�� HQ� HO� iPELWR�
JXEHUQDPHQWDO� \� HQ� HO� QR� JXEHUQDPHQWDO�� \� D� WUDYpV� GH� XQ� PHFDQLVPR� GH�
UHIHUHQFLDV�� FRRUGLQDU� ORV� VHUYLFLRV� SDUD� OD� D\XGD� OHJDO�� OD� DVLVWHQFLD� PpGLFD��
WUDWDPLHQWR� \� DVHVRUtD�SVLFROyJLFD�� \�RSFLRQHV�SDUD� DOEHUJXH� WHPSRUHUR� SDUD� ODV�
SHUVRQDV�TXH�KD\DQ�VLGR�WUDILFDGDV�

x (O�HVWDEOHFLPLHQWR�GH�SURJUDPDV�LQWHJUDGRV�SDUD�OD�QLxH]�TXH�UHVSRQGDQ�D�OD�
GLIHUHQFLD�HQ�HGDG��H[SHULHQFLD�\�GHVDUUROOR�GH�ORV�PHQRUHV��\�TXH�WDPELpQ�
LQFOX\D�WUDEDMR�R�OD�RSRUWXQLGDG�SDUD�TXH�UHFLEDQ�HO�DGLHVWUDPLHQWR�YRFDFLRQDO�
QHFHVDULR�SDUD�D\XGDUOHV�D�SDUWLFLSDU�HQ�OD�IXHU]D�ODERUDO�VHJ~Q�ODV�OH\HV GHO�SDtV�
OR�SHUPLWDQ��(V�SRVLEOH�TXH�KD\D�OD�QHFHVLGDG�GH�TXH�HO�FRPLVLRQDGR�QDFLRQDO�GH�
GHUHFKRV�KXPDQRV R�XQ�FXHUSR�DVHVRU�HVSHFLDO�UHSUHVHQWDQGR�ORV�YDULRV�VHFWRUHV�
SURYHD�DSR\R�\�PRQLWRUHR�GH�ORV�SURJUDPDV�LQWHJUDGRV�

,;���/(*,6/$&,21�1$&,21$/�3(57, 1(17(
/(*,6/$&,21�5(/(9$17(�$�/$�75$7$�'(�3(5621$6�
x &yGLJR�3HQDO�GH�+RQGXUDV
$UWtFXOR������� 6HUi�VDQFLRQDGR�FRQ�UHFOXVLyQ�GH�FLQFR�����D�RFKR�����DxRV�\�PXOWD�GH�
FLHQ�PLO��/�������������D�GRVFLHQWRV�PLO��/�������������OHPSLUDV�TXLHQ�SURPXHYD�R�
IDFLOLWH�OD�HQWUDGD�DO�SDtV�GH�SHUVRQDV�GH�FXDOTXLHU�VH[R�R�HGDG�SDUD�TXH�HMHU]DQ�OD�
SURVWLWXFLyQ�\�TXLHQ�SURPXHYD�R�IDFLOLWH�OD�VDOLGD�GHO�SDtV�GH�WDOHV�SHUVRQDV�SDUD�TXH�
HMHU]DQ�OD�SURVWLWXFLyQ�HQ�HO�H[WUDQMHUR�
x &yGLJR�GH�OD�1LxH]�\�$GROHVFHQFLD
$UWtFXOR������� 4XLHQ�HMHU]D�OD�PHQGLFLGDG�YDOLpQGRVH�GH�XQ�QLxR�R�OR�IDFLOLWH�D�RWUR�FRQ�
HO�PLVPR�ILQ��R�GH�FXDOTXLHU�RWUR�PRGR�WUDILTXH�FRQ�pO��LQFXUULUi�HQ�UHFOXVLyQ�GH�WUHV�����D�
VHLV�����DxRV�
/D�SHQD�DQWHULRU�VH�DXPHQWDUi�HQ�GRV�WHUFLRV�FXDQGR�
D��6H�WUDWH�GH�PHQRUHV�GH�GRFH������DxRV��R�
E��&XDQGR�HO�QLxR�HVWp�DIHFWDGR�SRU�GHILFLHQFLDV�ItVLFDV�R�PHQWDOHV�TXH�WLHQGDQ�D�SURGXFLU��
VHQWLPLHQWR�GH�FRQPLVHUDFLyQ��UHSXOVLyQ�X�RWURV�VHPHMDQWH�



��

/(*,6/$&,21�5(/$&,21$'2�$/�7(0$�
x &yGLJR�3HQDO�GH�+RQGXUDV
$UWtFXOR������� 4XLHQ�FRQ�PLUDV�GHVKRQHVWDV�\�PHGLDQWH�IXHU]D��LQWLPLGDFLyQ�R�HQJDxR�
VXVWUDH�R�UHWLHQH�D�XQD�SHUVRQD�PD\RU�GH�GLHFLRFKR������DxRV��LQFXUULUi�HQ�HO�GHOLWR�GH�
UDSWR�\�VHUi�VDQFLRQDGR�FRQ�UHFOXVLyQ�GH�WUHV�����D�VHLV�����DxRV�
$UWtFXOR������� (O�UDSWR�GH�XQD�SHUVRQD�PHQRU�GH�GLHFLRFKR������DxRV�VH�VDQFLRQDUi�FRQ�
OD�SHQD�SUHYLVWD�HQ�HO�$UWtFXOR�DQWHULRU��DXPHQWDGD�HQ�XQ�WHUFLR�
$UWtFXOR������� 4XLHQ�KDELWXDOPHQWH�R�FRQ�DEXVR�GH�DXWRULGDG�R�FRQILDQ]D�R�FRQ�iQLPR�
GH�OXFUR�SURPXHYD�R�IDFLOLWH�OD�SURVWLWXFLyQ�R�FRUUXSFLyQ�GH�SHUVRQDV�GH�XQR�X�RWUR�VH[R�
SDUD�VDWLVIDFHU�ORV�GHVHRV�VH[XDOHV�GH�RWURV��VHUi�VDQFLRQDGR�FRQ�UHFOXVLyQ�GH�FLQFR�����D�
RFKR�����DxRV�PiV�PXOWD�GH�FLQFXHQWD�PLO��/������������D�FLHQ�PLO�OHPSLUDV�
�/�������������
/D�SHQD�DQWHULRU�VHUi�DXPHQWDGD�HQ�OD�PLWDG�FXDQGR�HO�VXMHWR�SDVLYR�VHD�PHQRU�GH�
GLHFLRFKR������DxRV�
(Q�OD�PLVPD�IRUPD�VH�VDQFLRQDUi�D�TXLHQHV�LPSLGDQ�TXH�XQD�SHUVRQD�DEDQGRQH�HO�
HMHUFLFLR�GH�OD�SURVWLWXFLyQ�
$UWtFXOR������� /RV�UHRV�GH�UDSWR�TXH�QR�GHQ�UD]yQ�GHO�SDUDGHUR�GH�OD�SHUVRQD�UDSWDGD�R�
GH�VX�GHVDSDULFLyQ�R�PXHUWH��VHUiQ�VDQFLRQDGRV�FRQ�UHFOXVLyQ�GH�QXHYH�����D�GRFH������
DxRV��(VWD�SHQD�TXHGDUi�UHGXFLGD�D�OD�RUGLQDULD�GHO�UDSWR�VL�HQ�FXDOTXLHU�WLHPSR�OD�
SHUVRQD�GHVDSDUHFLGD�HV�HQFRQWUDGD�R�VH�GHPXHVWUD�TXH�VREUHYLYLy�DO�GHVDSDUHFLPLHQWR�R�
TXH�HO�LQGLFLDGR�QR�HV�UHVSRQVDEOH�GH�VX�PXHUWH��VLQ�SHUMXLFLR�GH�ODV�GHPiV�
UHVSRQVDELOLGDGHV�HQ�TXH�KD\D�LQFXUULGR�
$UWtFXOR������� (Q�ORV�FDVRV�GH�HVWXSUR�R�UDSWR�HO�GHOLQFXHQWH�TXHGDUi�H[HQWR�GH�WRGD�
SHQD�VL�FRQWUDH�PDWULPRQLR�FRQ�OD�SHUVRQD�RIHQGLGD��3DUD�TXH�OR�DQWHULRU�VHD�DSOLFDEOH�DO�
UDSWR�VHUi�LQGLVSHQVDEOH�TXH�HO�VXMHWR�SDVLYR�KD\D�VLGR�SXHVWR�HQ�OLEHUWDG�
$UWtFXOR������� (Q�ORV�GHOLWRV�FRPSUHQGLGRV�HQ�HO�&DStWXOR�,�GHO�SUHVHQWH�7tWXOR�VH
SURFHGHUi�PHGLDQWH�TXHUHOOD�R�GHQXQFLD GHO�RIHQGLGR�
1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU�\�HQ�HO�$UWtFXOR����GHO�&yGLJR�GH
3URFHGLPLHQWRV�3HQDOHV��HO�MXH]�SRGUi�DFWXDU�GH�RILFLR�R�D�LQVWDQFLD�GH�OD�)LVFDOtD�*HQHUDO
GH�OD�5HS~EOLFD��GHO�UHVSHFWLYR�$OFDOGH�0XQLFLSDO�R�GH�FXDOTXLHU�SHUVRQD�GHO�SXHEOR�
FXDQGR�

���/D�YtFWLPD�VHD�PHQRU�GH�FDWRUFH������DxRV�
���6H�WUDWH�GH�XQ�PHQRU�VLQ�SDGUH��PDGUH�R�UHSUHVHQWDQWH�
���(O�GHOLWR�HV�DFRPSDxDGR�GH�RWUD� LQIUDFFLyQ�SHUVHJXLEOH�GH�RILFLR�R�KD\D�VLGR�

FRPHWLGR�SRU�ORV�SDGUHV��WXWRUHV�R�UHSUHVHQWDQWHV�



��

���6H�WUDWH�GH�GHOLWR�GH�XOWUDMH�DO�SXGRU�R�GH�DOJXQR�GH�ORV�FDVRV�SUHYLVWRV�HQ�ORV�
$UWtFXORV�����\������SUHFHGHQWHV��\�

���6H�WUDWH�GHO�GHOLWR�GH�YLRODFLyQ�
$UWtFXOR������� 4XLHQ�VHFXHVWUH�D�XQD�SHUVRQD�SDUD�REWHQHU�GH�HOOD�R�GH�XQ�WHUFHUR�
FRPR�SUHFLR�GH�VX�OLEHUWDG��GLQHUR��ELHQHV��WtWXORV�R�GRFXPHQWRV�TXH�SURGX]FDQ�SURYHFKR
R�XWLOLGDG�D�IDYRU�GHO�VHFXHVWUDGRU�R�GH�RWUD�SHUVRQD�TXH�pVWH�VHxDOH��VHUi�VDQFLRQDGR
DVt�

���&RQ�SHQD�GH�OD�SULYDFLyQ�GH�OD�OLEHUWDG�SRU�WUHLQWD������DxRV�D�SULYDFLyQ�GH�OD
OLEHUWDG�GH�SRU�YLGD�VL�OH�RFDVLRQDUHQ�R�GLHUHQ�OXJDU�D�OD�PXHUWH�GHO�
VHFXHQWUDGR��VLF���DXQ�FXDQGR�QR�FRQVLJXLHUHQ�VX�REMHWLYR�

���'H�WUHLQWD������D�FXDUHQWD������DxRV��VL�HO�VHFXHVWUDGR�PXULHUH�FRQ�PRWLYR�GHO�
SURFHVR�GH�UHVFDWH�

���'H�YHLQWH������D�WUHLQWD������DxRV��VL�OLEHUDVHQ�D�OD�SHUVRQD�KDELHQGR�FREUDGR�HO�
SUHFLR�UHFODPDGR��\�

���'H�FLQFR�����D�GLH]������DxRV��VL�GHVLVWLHVHQ�OLEHUiQGROD�\�QR�KXELHUHQ�REWHQLGR�
HO�SUHFLR�UHFODPDGR�

6LQ��VLF��FRQ�PRWLYR�GH�OD�OLEHUDFLyQ�PXULHVHQ�PLHPEURV�GH�OD�DXWRULGDG��VH�DSOLFDUi�OR�
GLVSXHVWR�HQ�HO�QXPHUDO����GH�HVWH�$UWtFXOR��6L�FRQ�LJXDO�PRWLYR�VH�SURGXMHVHQ�OHVLRQHV�D�
PLHPEURV�GH�OD�DXWRULGDG��ODV�SHQDV�VH�DXPHQWDUiQ�HQ�XQ�WHUFLR�
/DV�PLVPDV�SHQDV�D�TXH�VH�UHILHUH�HVWH�$UWtFXOR�VHUiQ�DSOLFDEOHV�D�TXLHQ�VHFXHVWUH�R�
UHWHQJD�D�XQD�SHUVRQD�FRQ�HO�SURSyVLWR�GH�TXH�KDJD�R�GHMH�GH�KDFHU�DOJXQD�FRVD�FRQ�ILQHV�
SXEOLFLWDULRV�GH�QDWXUDOH]D�SROtWLFD�
$UWtFXOR�������/D�VXVWUDFFLyQ�GH�XQ�PHQRU�GH�GRFH������DxRV�SRU�SHUVRQDV�GLVWLQWDV�GH
VXV�SDGUHV�VHUi�SHQDGD�FRQ�UHFOXVLyQ�GH�VHLV�����D�RFKR�����DxRV��(Q�HO�PLVPR�FDVR��OD
VXVWUDFFLyQ�GH�XQ�PD\RU�GH�GRFH������DxRV�\�PHQRU�GH�GLHFLRFKR������DxRV�VH�VDQFLRQDUi
FRQ�UHFOXVLyQ�GH�FXDWUR�����D�VHLV�����DxRV�
/(*,6/$&,21�5(/(9$17(�$�/$�3527(&&,21�'(�0(125(6 �
x &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GH�+RQGXUDV
&DSLWXOR�,9�� 'H�/RV�'HUHFKRV�'HO�1LxR
$UWtFXOR������� (O�(VWDGR�WLHQH�OD�REOLJDFLyQ�GH�SURWHJHU�D�OD�LQIDQFLD��/RV�QLxRV�JR]DUiQ�
GH�OD�SURWHFFLyQ�SUHYLVWD�HQ�ORV�DFXHUGRV�LQWHUQDFLRQDOHV�TXH�YHODQ�SRU�VXV�GHUHFKRV��/DV�
OH\HV�GH�SURWHFFLyQ�D�OD�LQIDQFLD�VRQ�GH�RUGHQ�S~EOLFR�\�ORV�HVWDEOHFLPLHQWRV�RILFLDOHV�
GHVWLQDGRV�D�GLFKR�ILQ�WLHQH�FDUiFWHU�GH�FHQWURV�GH�DVLVWHQFLD�VRFLDO�
$UWtFXOR������ 7RGR�QLxR�GHEH�VHU�SURWHJLGR�FRQWUD�WRGD�IRUPD�GH�DEDQGRQR��FUXHOGDG�\�
H[SORWDFLyQ��1R�VHUi�REMHWR�GH�QLQJ~Q�WLSR�GH�WUDWR�



��

1R�GHEHUi�WUDEDMDU�DQWHV�GH�XQD�HGDG�PtQLPD�DGHFXDGD��QL�VH�OH�SHUPLWLUi�TXH�VH�GHGLTXH�
D� RFXSDFLyQ� R� HPSOHR� DOJXQR� TXH� SXHGD� SHUMXGLFDU� VX� VDOXG�� HGXFDFLyQ�� R� LPSHGLU� VX�
GHVDUUROOR�ItVLFR��PHQWDO�R�PRUDO�
6H�SURKtEH� OD�XWLOL]DFLyQ�GH� ORV�PHQRUHV�SRU� VXV�SDGUHV� \�RWUDV�SHUVRQDV��SDUD�DFWRV�GH�
PHQGLFLGDG�
/D�/H\�VHxDODUi�ODV�SHQDV�DSOLFDEOHV�D�TXLHQHV�LQFXUUDQ�HQ�OD�YLRODFLyQ�GH�HVWH�SUHFHSWR�
x &yGLJR�GH�OD�1LxH]�\�$GROHVFHQFLD
&DSLWXOR�,�± 'H�ORV�'HUHFKRV�*HQHUDO��7tWXOR�,,�
$UWtFXOR����� /RV�QLxRV� WLHQHQ�GHUHFKR� D� OD�YLGD�� D� OD� VDOXG�� D� OD� VHJXULGDG� VRFLDO�� D� OD�
GLJQLGDG�� D� OD� OLEHUWDG� SHUVRQDO�� D� OD� GH� H[SUHVDU� VXV� RSLQLRQHV�� D� OD� QDFLRQDOLGDG�� D� OD�
LGHQWLGDG��DO�QRPEUH�\�D� OD�SURSLD� LPDJHQ��D� OD�HGXFDFLyQ��D� OD�FXOWXUD�� DO GHSRUWH�� D� OD�
UHFUHDFLyQ�\�DO�WLHPSR�OLEUH��DO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV��D�OD�IDPLOLD�\�D�
ORV�GHPiV�TXH�VHxDOH� OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR��HO�SUHVHQWH�&yGLJR�\�
GHPiV�OH\HV�JHQHUDOHV�R�HVSHFLDOHV�
6HFFLRQ�6HJXQGD�� 'HO�'HUHFKR�D�OD�6DOXG
$UWtFXOR������ 4XLHQHV�H[SHQGDQ�R�GRQHQ�D�ORV�QLxRV��FLJDUULOORV��OLFRUHV��VXVWDQFLDV�
HVWXSHIDFLHQWHV��SHJDPHQWRV��VXVWDQFLDV�Wy[LFDV�R�YROiWLOHV�R�FXDOTXLHU�RWUR�SURGXFWR�TXH�
SXHGD�SURYRFDUOH�GDxR�D�VX�VDOXG��R�ORV�LQGX]FDQ�D�VX�XVR�\�FRQVXPR��VHUiQ�VDQFLRQDGRV�
FRQ�PXOWD�GH�WUHV�PLO��/�����������D�VHLV�PLO��/�����������OHPSLUDV��'LFKD�VDQFLyQ�VH�
DSOLFDUi�VLQ�SHUMXLFLR�GH�ODV�GHPiV�TXH�HVWDEOH]FDQ�HO�&yGLJR�3HQDO�X�RWUDV�OH\HV�
HVSHFLDOHV�
&DSLWXOR�,,,�� 'HO�'HUHFKR�D�OD�'LJQLGDG��D�OD�/LEHUWD G�\�D�OD�2SLQLyQ��7tWXOR�,,�
$UWtFXOR����� /D�GLJQLGDG�IRUPD�SDUWH�GH�OD�SHUVRQDOLGDG�GH�ORV�QLxRV��(V�GHEHU��SRU�
FRQVLJXLHQWH��GH�WRGDV�ODV�SHUVRQDV��YHODU�SRU�HO�UHVSHWR�GH�WDO�GHUHFKR�\�GH�SURWHJHU�D�ORV�
QLxRV�FRQWUD�FXDOTXLHU�WUDWR�LQKXPDQR��YLROHQWR��DWHUURUL]DQWH��KXPLOODQWH�R�GHVWUXFWLYR��
D~Q�FXDQGR�VH�SUHWHQGD�TXH�HO�PLVPR�VH�GHEH�D�UD]RQHV�GLVFLSOLQDULDV�R�FRUUHFWLYDV�\�
TXLHQ�TXLHUD�TXH�VHD�HO�DJHQWH�DFWLYR�
$UWtFXOR� ���� /RV� QLxRV� JR]DQ� GH� OLEHUWDGHV� FRQVLJQDGDV� HQ� OD� &RQVWLWXFLyQ� GH� OD�
5HS~EOLFD��HQ�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�GH�TXH�+RQGXUDV�IRUPH�SDUWH�\�HQ�HO�SUHVHQWH�
&yGLJR�
6HFFLRQ�6HJXQGD�� 'HUHFKR�D�OD�3URSLD�,PDJHQ
$UWtFXOR����� (V�SURKLELGD�OD�SXEOLFDFLyQ��UHSURGXFFLyQ��H[SRVLFLyQ��YHQWD�R�GLVWULEXFLyQ��
\�OD�XWLOL]DFLyQ�HQ�FXDOTXLHU�RWUD�IRUPD��GH�LPiJHQHV�GH�QLxRV�TXH�KD\DQ�FRPHWLGR�
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LQIUDFFLRQHV�OHJDOHV�R�GH�H[SUHVLRQHV�VX\DV�TXH�DWHQWHQ�FRQWUD�OD�PRUDO�R�ODV�EXHQDV�
FRVWXPEUHV�R�TXH�DIHFWHQ�VX�GLJQLGDG�R�GHFRUR�R�OD�GH�WHUFHUDV�SHUVRQDV�
(V� LJXDOPHQWH� SURKLELGD� OD� SXEOLFDFLyQ� GHO� QRPEUH� \� DSHOOLGRV� R� FXDOTXLHU� RWUR� GDWR�
SHUVRQDO�TXH�SHUPLWD� LGHQWLILFDU�D�XQ�QLxR�DO�TXH�VH�FRQVLGHUD�UHVSRQVDEOH�R�YtFWLPD�GH�
XQD�LQIUDFFLyQ�OHJDO��
4XLHQ� DXWRULFH�� IDFLOLWH� R� SHUPLWD� OD� SXEOLFDFLyQ�� UHSURGXFFLyQ�� H[SRVLFLyQ�� YHQWD��
GLVWULEXFLyQ� R� XWLOL]DFLyQ� GH� FXDOTXLHU� LQIRUPDFLyQ� TXH� YLROHQWH� OR� GLVSXHVWR� SRU� HVWD�
QRUPD�� VHUi� VDQFLRQDGR� FRQ� XQD� PXOWD� GH� FLQFR� PLO� �/����������� D� FLQFXHQWD� PLO�
�/������������OHPSLUDV��DWHQGLGD�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ�
&DStWXOR�,,�� 'H�/DV�0HGLGDV�3UHYHQWLYDV��/LE UR�,,�
$UWtFXOR����� (O�JRELHUQR�DGRSWDUi�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�SUHYHQLU�\��HQ�VX�
FDVR��VDQFLRQDU��ODV�DPHQD]DV�\�ODV�YLRODFLRQHV�D�ORV�GHUHFKRV�GH�ORV�QLxRV�
$UWtFXOR����� /D�H[KLELFLyQ�S~EOLFD�GH�UHYLVWDV�R�GH�FXDOTXLHU�RWUD�FODVH�GH�SXEOLFDFLRQHV�
TXH� DWHQWHQ� FRQWUD� ORV� GHUHFKRV� GH� OD� QLxH]� TXHGD� SURKLELGD�� /D� FRQWUDYHQFLyQ� GH� HVWD�
GLVSRVLFLyQ�VHUi�VDQFLRQDGD�GH�FRQIRUPLGDG�FRQ�OR�SUHVFULWR�HQ�HO�&yGLJR�3HQDO�
$UWtFXOR������ /RV�QLxRV�QR�SRGUiQ�LQJUHVDU�QL�SHUPDQHFHU�HQ�HVWDEOHFLPLHQWRV�
FRPHUFLDOHV�HQ�ORV�TXH�H[SHQGDQ�EHELGDV�DOFRKyOLFDV�QL�HQ�FDVDV�GH�MXHJR�\�DSXHVWDV��
PRWHOHV��FDVDV�GH�SURVWLWXFLyQ�\�FOXEHV�QRFWXUQRV�X�RWURV�DQiORJRV�
/RV�SURSLHWDULRV�GH�GLFKRV�HVWDEOHFLPLHQWRV�HVWDUiQ�REOLJDGRV�D�GDU�D�FRQRFHU�HVWD�
SURKLELFLyQ�PHGLDQWH�DYLVR�TXH�FRORFDUiQ�HQ�XQ�OXJDU�YLVLEOH�GH�OD�HQWUDGD�GH�DTXHOORV�\��
HQ�VX�FDVR��D�HYLWDU�TXH�ORV�QLxRV�SHUPDQH]FDQ�HQ�VX�LQWHULRU�
/RV�DJHQWHV�GHO�RUGHQ�S~EOLFR�YHODUiQ�SRU�HO�HVWULFWR�FXPSOLPLHQWR�GH�HVWD�QRUPD�
$UWtFXOR� ���� 4XLHQ� FRQWUDYHQJD� OR� GLVSXHVWR� HQ� HO� $UWtFXOR� ��� SUHFHGHQWH�� VHUi�
VDQFLRQDGR�FRQ�HO� FLHUUH�GH� VX�HVWDEOHFLPLHQWR�SRU�XQD� VHPDQD� OD�SULPHUD�YH]��SRU�GRV�
VHPDQDV�OD�VHJXQGD�YH]�\�FRQ�OD�FDQFHODFLyQ�GHILQLWLYD�GHO�SHUPLVR�GH�IXQFLRQDPLHQWR�VL�
FRPHWH�XQD�WHUFHUD�R�XOWHULRU�LQIUDFFLyQ��7DOHV�VDQFLRQHV�VHUiQ�LPSXHVWDV�SRU�OD�DXWRULGDG�
TXH�KD\D�H[SHGLGR�ORV�SHUPLVRV�GH�IXQFLRQDPLHQWR�
4XLHQ�FRQWUDYHQJD�OR�SUHVFULWR�HQ�HO�$UWtFXOR����DQWHULRU�VHUi�VDQFLRQDGR�FRQ�PXOWD�GH�XQ�
PLO��/������������D�FLQFR�PLO� OHPSLUDV��/������������(VWD�PXOWD�VH�GXSOLFDUi�HQ�FDVR�GH�
UHLQFLGHQFLD�
$UWtFXOR������ /D�6HFUHWDUtD�GH�(VWDGR�HQ�ORV�'HVSDFKRV�GH�*REHUQDFLyQ�\�-XVWLFLD��SRU�
PHGLR� GH� ODV� JREHUQDFLRQHV� SROtWLFDV� \� GH� ODV� FRUSRUDFLRQHV�PXQLFLSDOHV�� DGRSWDUi� ODV�
PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�HYLWDU�\�FRPEDWLU�OD�SURVWLWXFLyQ�LQIDQWLO�
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6HFFLyQ�&XDUWD�� 3URWHFFLyQ�&RQWUD�/D�([SORWDFLyQ�(FRQyPLFD��&DStWXOR�9�
$UWtFXOR������ ,QFXUULUiQ�HQ�HO�GHOLWR�GH�H[SORWDFLyQ�HFRQyPLFD�\�VHUiQ�VDQFLRQDGRV�FRQ�
UHFOXVLyQ�GH�WUHV�����D�FLQFR�����DxRV�

D��4XLHQ�KDJD�WUDEDMDU�D�XQ�QLxR�GXUDQWH�MRUQDGDV�H[WUDRUGLQDULDV�R�GXUDQWH�MRUQDGDV�
QRFWXUQDV�

E��4XLHQ�REOLJXH�D�XQ�QLxR�D�WUDEDMDU�SRU�XQ�VDODULR�LQIHULRU�DO�PtQLPR�
F��4XLHQ�SURPXHYD��LQFLWH�R�KDJD�TXH�XQ�QLxR�UHDOLFH�DFWLYLGDGHV�GHVKRQHVWDV�WDOHV�

FRPR�OD�SURVWLWXFLyQ��OD�SRUQRJUDItD��OD�REVFHQLGDG�\�OD�LQPRUDOLGDG�
FK��4XLHQ�LQFLWH�X�REOLJXH�D�XQ�QLxR�D�UHDOL]DU�DFWLYLGDGHV�LOtFLWDV��\�
G��4XLHQ�FRQ�PRWLYR�GH�WUDEDMRV�IDPLOLDUHV�R�GRPpVWLFRV�LQIULQMD�ORV�GHUHFKRV�GH�ORV�

QLxRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�&yGLJR��(Q�HVWH�FDVR�OD�VDQFLyQ�VyOR�VH�DSOLFDUi�
VL�KDELpQGRVH�UHTXHULGR�DO�UHVSRQVDEOH�SHUVLVWH�HQ�OD�YLRODFLyQ�GH�OR�GLVSXHVWR�HQ�
HVWH�LQFLVR�

6HFFLyQ�3ULPHUD�� 'HO�0HQRUH�(Q�6LWXDFLyQ�'H�$EDQGRQR�2�'H�3HOLJUR��7tWXOR�,,�
$UWtFXOR������ 8Q�PHQRU�VH�HQFRQWUDUi�HQ�VLWXDFLyQ�GH�DEDQGRQR�R�GH�SHOLJUR�FXDQGR�

FK��6HD�REMHWR�GH�DFFLRQHV�X�RPLVLRQHV�TXH�WLHQGDQ�D�SHUYHUWLU�VX�SHUVRQDOLGDG��
WDOHV�FRPR�SURPRYHU�R�IDFLOLWDU�OD�SURVWLWXFLyQ�R�FXDOTXLHU�RWUD�IRUPD�GH�DEXVR�VH[XDO��ODV�
RIHQVDV�DO�SXGRU��ODV�H[KLELFLRQHV�VH[XDOHV�LPSURSLDV��OD�H[SRVLFLyQ�GH�GHVQXGRV�TXH�
RIHQGDQ�OD�GHFHQFLD�S~EOLFD��HO�DOFRKROLVPR�KDELWXDO�\�H[FHVLYR��HO�XVR��FRQVXPR�\�
WUiILFR�GH�GURJDV��HVWXSHIDFLHQWHV�\�VXVWDQFLDV�SVLFRWUySLFDV��OD�SUiFWLFD�GH�MXHJRV�
SURKLELGRV�R�YLROHQWRV��OD�HQWUDGD�D�JDULWRV� FDVDV�GH�SURVWLWXFLyQ�X�RWURV�VLWLRV�
LQDSURSLDGRV��DO�DFRVR�VH[XDO��ODV�LQFLWDFLRQHV�GHVKRQHVWDV�R�FRUUXSWRUDV��LQFOXVR�DTXHOODV�
TXH�VH�PDQLILHVWDQ�SRU�PHGLR�GH�SUHJXQWDV�\�SURSRVLFLRQHV�LUUHVSHWXRVDV�\��HQ�JHQHUDO��
WRGDV�ODV�LQFLWDFLRQHV�TXH�DIHFWHQ�HO�GHVDUUROOR�SVLFROyJLFR��OD�GLJQLGDG��OD�DXWRHVWLPD�\�HO�
VDQR�MXLFLR�GH�ORV�QLxRV�

G��6HD�H[SORWDGR�HQ�FXDOTXLHU�IRUPD�R�XWLOL]DGR�HQ�DFWLYLGDGHV�FRQWUDULDV�D�OD�OH\��
D�OD�PRUOD�R�D�ODV�EXHQDV�FRVWXPEUHV��R�FXDQGR�WDOHV�DFWLYLGDGHV�VH�HMHFXWHQ�HQ�VX�
SUHVHQFLD�

6HFFLyQ� 3ULPHUD� 'HO�0HQRUH� HQ� 6LWXDWFLyQ� GH�$EDQGRQR� R� GH� 3HOLJUR� �7tWXOR� ,,��
&DSLWXOR�,�
$UWtFXOR������ /RV�QLxRV�GHFODUDGRV�HQ�VLWXDFLyQ�GH�DEDQGRQR�R�GH� ULHVJR�VRFLDO�VHUiQ�
SURWHJLGRV�PHGLDQWH�

D��3UHYHQFLyQ�R�DPRQHVWDFLyQ�D�ORV�SDGUHV�R�UHSUHVHQWDQWHV�OHJDOHV�
E��$WULEXFLyQ�GH� VX� FXVWRGLD�R� FXLGDGR�SHUVRQDO� DO� SDULHQWH�SRU� FRQVDQJXLQLGDG�

PiV�SUy[LPR�TXH�VH�HQFXHQWUH�HQ�FRQGLFLRQHV�GH�HMHUFHUORV�



��

F��&RORFDFLyQ�HQ�KRJDU�GH�JXDUGD��(VWD�PHGLGD�VHUi�SURYLVLRQDO�\�H[FHSFLRQDO�\�
VH�XWLOL]DUi�PLHQWUDV VH�FRORFD�DO�QLxR�HQ�XQD�IDPLOLD�VXVWLWXWD��/D�PLVPD�QR�
LPSOLFDUi�SULYDFLyQ�GH�OD�OLEHUWDG�

FK��&RORFDFLyQ�HQ�IDPLOLD�VXVWLWXWD�
G��6X�GHSyVLWR�HQ�XQ�FHQWUR�GH�SURWHFFLyQ�SULYDGR�GHELGDPHQWH�DXWRUL]DGR�SRU�OD�

-XQWD�1DFLRQDO�GH�%LHQHVWDU�6RFLDO�R�HQ�pVWD�PLVPD�
H��/D�LQLFLDFLyQ�GH�ORV�WUiPLWHV�GH�DGRSFLyQ�GH�FRQIRUPLGDG�FRQ�HVWH�&yGLJR��\�
I��&XDOTXLHU�RWUD�PHGLGD�FX\D�ILQDOLGDG�VHD�OD�GH�DVHJXUDU�HO�FXLGDGR�SHUVRQDO�GHO�

QLxR��DWHQGHU�VXV�QHFHVLGDGHV�EiVLFDV�R�SRQHU�ILQ�D�ORV�SHOLJURV�TXH�DPHQDFHQ�
VX�VDOXG� VX�GLJQLGDG�R�VX�IRUPDFLyQ�PRUDO�

6L�ORV�SDGUHV�R�UHSUHVHQWDQWHV�OHJDOHV�GHO�QLxR�FXHQWDQ�FRQ�ORV�PHGLRV�LQGLVSHQVDEOHV��OD�
-XQWD�1DFLRQDO�GH�%LHQHVWDU�6RFLDO�REUD

3529,6,21(6�'(/�75$%$-2 �
x &yGLJR�GH�7UDEDMR
$UWtFXOR� � ����� (O� WUDEDMR� GH� ODV� PXMHUHV� \� PHQRUHV� GH� HGDG� GHEH� VHU� DGHFXDGR�
HVSHFLDOPHQWH�D�VX�HGDG��&RQGLFLRQHV�R�HVWDGR�ItVLFR�\�GHVDUUROOR�LQWHOHFWXDO�\�PRUDO�
$UWtFXOR������� /RV�PHQRUHV�TXH�QR�KD\DQ�FXPSOLGR�GLH]�\�VHLV������DQRV�GH�HGDG�\�ODV�
PXMHUHV� QR� SRGUiQ� GHVHPSHxDU� ODV� ODERUHV� TXH� HVWH� FyGLJR�� HO� GH� VDQLGDG� \� ORV�
UHJODPHQWRV�GH�KLJLHQH�\�VHJXULGDG�VHxDOHQ�FRPR�LQVDOXEUHV�R�SHOLJURVDV�
$UWtFXOR� � ����� (V� SURKLELGR� HO� WUDEDMR� QRFWXUQR� \� OD� MRUQDGD� H[WUDRUGLQDULD� GH� ORV�
PHQRUHV�GH�GLH]�\�VHLV������DQRV�WDPELpQ�VH�SURKtEH�HO�WUDEDMR�GH�ORV�PLVPRV�HQ�FOXEHV��
WHDWURV��FLUFRV��FDIpV��FDQWLQDV��H[SHQGLRV�GH�EHELGDV�HPEULDJDQWHV�GH�FRQVXPR�LQPHGLDWR�
\�FDVDV�GH�DVLJQDFLyQ�
x &yGLJR�GH�OD�1LxH]�\�$GROHVFHQFLD
$UWtFXOR������ 4XHGD�SURKLELGR�D�ORV�QLxRV�PHQRUHV�GH�GLHFLRFKR������DxRV�WRGR�WUDEDMR�
TXH�DIHFWH�VX�PRUDOLGDG��(Q�HVSHFLDO�OHV�HVWi�SURKLELGR�HO�WUDEDMR�HQ�FDVDV�GH�OHQRFLQLR�\�
GHPiV�OXJDUHV�GH�GLYHUVLyQ�GRQGH�VH�FRQVXPDQ�EHELGDV�DOFRKyOLFDV��(V�WDPELpQ�VX�
FRQWUDWDFLyQ�SDUD�OD�UHSURGXFFLyQ�GH�HVFHQDV�SRUQRJUiILFDV��PXHUWHV�YLROHQWDV��DSRORJtD�
GHO�GHOLWR�X�RWUDV�ODERUHV�VHPHMDQWHV�
$UWtFXOR������ /D�6HFUHWDUtD�GH�(VWDGR�HQ�ORV�'HVSDFKRV�GH�7UDEDMR�\�3UHYLVLyQ�6RFLDO�
LQVSHFFLRQDUi� UHJXODU� \� SHULyGLFDPHQWH� D� ODV� HPSUHVDV� SDUD� HVWDEOHFHU� VL� WLHQHQ� D� VX�
VHUYLFLR�QLxRV�WUDEDMDGRUHV�\�VL�HVWiQ�FXPSOLHQGR�ODV�QRUPDV�TXH�ORV�SURWHJHQ�
4XLHQHV�YLROHQ�GLFKDV�QRUPDV�VHUiQ�VDQFLRQDGRV�FRQ�PXOWDV�GH�FLQFR�PLO��/�����������D�
YHLQWLFLQFR�PLO�OHPSLUDV��/�������������/D�UHLQFLGHQFLD�VHUi�VDQFLRQDGD�FRQ�HO�GREOH�GH�
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OD�PXOWD�DQWHULRU��DXQTXH�HO�Pi[LPR�QR�SRGUi�H[FHGHU�GH�OD�~OWLPD�FLIUD�VHxDODGD�
&XDQGR� VH� WUDWH�GH�XQD� HPSUHVD�TXH�KD\D�SXHVWR� HQ�SHOLJUR� OD�YLGD�GH� XQ�QLxR�R�KD\D�
DWHQWDGR� FRQWUD� OD� PRUDO� R� ODV� EXHQDV� FRVWXPEUHV� FRQ� GDxR� GHO� PLVPR�� DGHPiV� GH� OD�
PXOWD�VH�OH�DSOLFDUiQ�ODV�VDQFLRQHV�FLYLOHV�\�SHQDOHV�D�TXH�KD\D�OXJDU�
3529,6,21(6�'(�/$�0,*5$&,21
x &yGLJR�3HQDO�GH�+RQGXUDV
$UWtFXOR������� 4XLHQ�WUDILTXH�FRQ�KRQGXUHxRV�R�SHUVRQDV�GH�FXDOTXLHU�QDFLRQDOLGDG�X�
RULJHQ��FRQGXFLpQGRORV�R�KDFLpQGRORV�FRQGXFLU�SRU�HO�WHUULWRULR�QDFLRQDO��SDUD�
LQWURGXFLUORV�LOHJDOPHQWH�D�RWUR�(VWDGR�FRQ�FXDOTXLHU�SURSyVLWR��VHUi�VDQFLRQDGR�FRQ�
UHFOXVLyQ�GH�VHLV�����D�QXHYH�����DxRV�
/D�VDQFLyQ�VHUi�LQFUHPHQWDGD�HQ�XQ�WHUFLR�FXDQGR�ORV�UHVSRQVDEOHV�GHO�GHOLWR�VHDQ�
HPSOHDGRV�R�IXQFLRQDULRV�S~EOLFRV�
6L�FRPR�FRQVHFXHQFLD�GH�OD�FRPLVLyQ�GH�HVWH�GHOLWR�ORV�VXMHWRV�SDVLYRV�VXIUHQ�SULYDFLRQHV�
GH�OLEHUWDG�HQ�HO�H[WUDQMHUR��IXHUHQ�YtFWLPDV�GH�GHOLWRV�GH�FXDOTXLHU�RUGHQ�R�IDOOHFHQ�SRU�
FDXVDV�YLROHQWDV��DXQTXH�VHD�HQ�IRUPD�DFFLGHQWDO��OD�SHQD�D�TXH�VH�UHILHUH�HO�SiUUDIR�
SULPHUR�VH LQFUHPHQWDUi�HQ�GRV�WHUFLRV�
x &yGLJR�GH�OD�1LxH]�\�$GROHVFHQFLD
&DStWXOR�,,,�� 'H�/D�$XWRUL]DFLyQ�3DUD�9LDMDU
$UWtFXOR������ /RV�QLxRV�VyOR�SRGUiQ�VDOLU�GHO�SDtV�VL�YDQ�DFRPSDxDGRV�GH�VX�SDGUH��GH�
VX�PDGUH�R�GH�VX�UHSUHVHQWDQWH�OHJDO�R��HQ�GHIHFWR�GH�pVWRV��GH�OD�SHUVRQD�TXH�FXHQWH�FRQ�
OD�UHVSHFWLYD�DXWRUL]DFLyQ�HVFULWD�
6L�OD�SDWULD�SRWHVWDG�OD�HMHUFHQ�DPERV�SDGUHV��VH�UHTXHULUi�OD�DXWRUL]DFLyQ�HVFULWD�GHO�RWUR�
VL�VyOR�XQR�DFRPSDxDUD�DO�QLxR�GXUDQWH�HO�YLDMH�
/DV�FRUUHVSRQGLHQWHV�ILUPDV�GHEHUiQ�VHU�DXWHQWLFDGDV�SRU�1RWDULR�
$UWtFXOR������ /RV�MXHFHV�GH�OD�QLxH]�WHQGUiQ�GHUHFKR�D�LPSHGLU�OD�VDOLGD�GH�XQ�QLxR�GHO�
SDtV�FXDQGR�TXLHQ�SUHWHQGD�OOHYiUVHOR�VH�KDOOH�HQ�HO�HMHUFLFLR�GH�OD�SDWULD�SRWHVWDG�SHUR�QR�
OH� HVWp� GDQGR� FXPSOLPLHQWR� D� VXV� REOLJDFLRQHV� OHJDOHV� R� D� ODV� TXH� OH� KD\D� LPSXHVWR� OD�
DXWRULGDG�FRPSHWHQWH��$GRSWDGD�OD�UHVROXFLyQ�� OD�SRQGUiQ�VLQ�WDUGDQ]D�HQ�FRQRFLPLHQWR�
GH�ODV�DXWRULGDGHV�GH�PLJUDFLyQ�SDUD�ORV�HIHFWRV�FRQVLJXLHQWHV�
6L� SHVH� D� OD� RUGHQ� MXGLFLDO� HO� QLxR� VDOH� GHO� SDtV�� VH� VHJXLUi� MXLFLR� FULPLQDO� FRQWUD� HO�
FXOSDEOH�\�VH�DGRSWDUiQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�HO�UHVFDWH�GH�DTXpO�
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$UWtFXOR������ /RV�GRPLFLOLDGRV�R�UHVLGHQWHV�HQ�HO�H[WUDQMHUR�\�TXLHQHV�VH�HQFXHQWUHQ�
IXHUD�GHO�SDtV�SRU�FXDOTXLHU�FDXVD�\�QR�HMHU]DQ�OD�SDWULD�SRWHVWDG�VREUH�XQ�QLxR��
QHFHVLWDUiQ�DXWRUL]DFLyQ�MXGLFLDO�SUHYLD�SDUD�SRGHUOR�WUDVODGDU�DO�H[WUDQMHUR��/D�
DXWRUL]DFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�QR�VHUi�QHFHVDULR�FXDQGR�OD�VDOLGD�VH�GHED�
D�JUDYHV�DOWHUDFLRQHV�HQ�OD�VDOXG�GHO�PHQRU�X�RWURV�DFRQWHFLPLHQWRV�DQiORJRV��
GHELGDPHQWH�FRPSUREDGRV��(Q�WDOHV�FDVRV��HO�-XH]�GH�OD�1LxH]��R�TXLHQ�KDJD�VXV�YHFHV��
WRPDUi�QRWD�GH�WRGRV�ORV�GDWRV�TXH�HVWLPH�QHFHVDULRV�SDUD�SURFHGHU�DO�UHVFDWH�GHO�QLxR�HQ�
FDVR�GH�QHFHVLGDG�\�SDUD�GHGXFLUOH�DO�FXOSDEOH�OD�UHVSRQVDELOLGDG�FLYLO�\�SHQDO�TXH�
FRUUHVSRQGD��(O�MXH]��DGHPiV�OH�H[WHQGHUi�FRQVWDQFLD�DO�LQWHUHVDGR�GH�TXH�SXHGH�VDFDU�GHO�
SDtV�DO�PHQRU�
$UWtFXOR������ /DV�DXWRULGDGHV�GH�PLJUDFLyQ�QR�SHUPLWLUiQ�OD�VDOLGD�GHO�WHUULWRULR�
QDFLRQDO�GH�XQ�PHQRU�UHVSHFWR�GHO�FXDO�QR�VH�KD\DQ�FXPSOLGR�ORV�UHTXLVLWRV�VHxDODGRV�HQ�
ORV�$UWtFXORV�SUHFHGHQWHV��7DPSRFR�SHUPLWLUiQ�TXH�XQD�DXWRUL]DFLyQ�VH�XWLOLFH�PiV�GH�XQD�
YH]�
/(<(6�5(/(9$17(6�$/�6$/8' �
x 'HUHFWR�1R����������/H\�HVSHFLDO�GHO�9,+�6,'$
$UWtFXOR������ /DV�SHUVRQDV�TXH�VH�GHGLTXHQ�DO�FRPHUFLR�VH[XDO��WLHQHQ�OD�REOLJDFLyQ�GH�
SUHVHQWDUVH�DO�FHQWUR�GH�VDOXG�SDUD�VHU�UHJLVWUDGDV�\�H[DPLQDGDV��DVt�FRPR��UHFLELU�FKDUODV�
VREUH�SUHYHQFLyQ�GH�OD�LQIHFFLyQ�SRU�9,+�\�UHDOL]DUVH�HO�FRQWURO�PpGLFR�VDQLWDULR��SUHYLR�
OD�REWHQFLyQ�GH�VX�UHVSHFWLYR�&HUWLILFDGR�GH�6DOXG�6DQLWDULR��HO�TXH�VHUi�UHYDOLGDGR�
SHULyGLFDPHQWH�
4XLHQ�QR�SRUWDUH�GLFKR�&HUWLILFDGR�GH�6DOXG�6DQLWDULR��HVWDUi�VXMHWR�D�ODV�VDQFLRQHV�
HVWDEOHFLGDV�HQ�HO�&yGLJR�3HQDO�
$UWtFXOR������ &XDQGR�VHDQ�PHQRUHV�GH�HGDG�ORV�TXH�VH�HQFXHQWUHQ�HO�FRPHUFLR�VH[XDO��
GHEHUiQ�VHU�SURWHJLGRV�FRQIRUPH�OR�HVWDEOHFH�HO�$UWtFXOR�����GHO�&yGLJR�GH�OD�1LxH]�\�OD�
$GROHVFHQFLD��DGHPiV�GH�OD�UHVSRQVDELOLGDG�FLYLO�HQ�TXH�LQFXUUDQ�ORV�SDGUHV��WXWRUHV�R�
HQFDUJDGR�GH�ORV�PLVPRV��GH�FRQIRUPLGDG�FRQ�HO�&yGLJR�GH�OD�)DPLOLD�
$UWtFXOR������ /D�6HFUHWDUtD�GH�(VWDGR�HQ�HO�'HVSDFKR�GH�6DOXG��XQD�YH]�RtGD�OD�RSLQLyQ�
GH�OD�&RPLVLyQ�1DFLRQDO�GHO�6,'$��&21$6,'$���SRGUi�VHxDODU�ODV�FLUFXQVWDQFLDV�HQ�
TXH�VH�UHDOL]DUiQ�SUXHEDV�VHUROyJLFDV�\�GH�ODERUDWRULR�SDUD�GHWHUPLQDU�OD�H[LVWHQFLD�GH�
XQD�LQIHFFLyQ�SRU�9,+��D~Q�VLQ�HO�FRQVHQWLPLHQWR�GH�ODV�SHUVRQDV�D�ODV�TXH�VH�OHV�
SUDFWLTXH�
3DUD�WDO�HIHFWR��GHEHUi�SRQHU�HVSHFLDO�DWHQFLyQ�HQ�DTXHOODV�DFWLYLGDGHV�\�VHFRWUHV�GH�OD�
SREODFLyQ�QDFLRQDO��TXH�SRU�VX�HVSHFLDO�UHODFLyQ�FRQ�ORV�IDFWRUHV�\�FRPSRUWDPLHQWRV�GH�
ULHVJR�GH�WUDQVPLVLyQ�GH�OD�LQIHFFLyQ��VH�SXHGDQ�YHU�FRPSURPHWLGRV�HQ�FRQWUDHU�HO�YLUXV�
GH�LQPXQRGHILFLHQFLD�KXPDQD��9,+��



��

$UWtFXOR������ /RV�QLxRV��QLxDV�\�DGROHVFHQWHV�LQIHFWDGRV�SRU�9,+�R�HQIHUPRV�GH�6,'$��
QR�SRGUiQ�VHU�SULYDGRV�GH�ORV�GHUHFKRV�TXH�OHV�VRQ�LQKHUHQWHV�GH�FRQIRUPLGDG�FRQ�ODV�
OH\HV�GHO�SDtV��GHELHQGR�JR]DU�VLQ�UHVWULFFLyQ�DOJXQD�GH�ORV�PLVPRV�
$UWtFXOR������ (O�(VWDGR�HQ�FRRUGLQDFLyQ�FRQ�RUJDQL]DFLRQHV�S~EOLFDV�R�SULYDGDV��
SURPRYHUi�\�DSR\DUi�OD�FUHDFLyQ�GH�DOEHUJXHV�R�FHQWURV�GH�DVLVWHQFLD�HVSHFtILFRV�SDUD�
QLxRV��QLxDV�\�DGXOWRV�FRQ�6,'$��D�ORV�FXDOHV�D�IDOWD�GH�IDPLOLDUHV�R�UHVSRQVDEOHV�GH�HOORV��
VH�OHV�SURYHD�GH�DOLPHQWDFLyQ�DGHFXDGD��DWHQFLyQ�PpGLFD��DSR\R�SVLFROyJLFR�R�FXDOTXLHU�
RWUD�QHFHVLGDG�
$UWtFXOR������ /DV�SHUVRQDV�LQIHFWDGDV�SRU�9,+�R�HQIHUPDV�GH�6,'$��GHEHUiQ�SUDFWLFDU�
VX�VH[XDOLGDG�FRQ�UHVSRQVLELOLGDG�SDUD�ORV�GHPiV�
$UWtFXOR������ 7RGDV�ODV�SHUVRQDV�HQ�FRQRFLPLHQWR�GH�VX�VHURSRVLWLYLGDG�DO�9,+��WLHQHQ�OD�
REOLJDFLyQ�GH�FRPXQLFDU�VX�FRQGLFLyQ�VHUROyJLFD�D�ODV�SHUVRQDV�FRQ�ODV�TXH�KD\DQ�
HVWDEOHFLGR��HVWDEOH]FDQ�R�YD\DQ�D�HVWDEOHFHU�UHODFLRQHV�VH[XDOHV��D�ILQ�GH�WHQHU�HO�
FRQVHQWLPLHQWR�LQIRUPDGR�GH�OD�PLVPD�
$UWtFXOR������ (V�GHEHU�GH�WRGD�SHUVRQD�TXH�VH�OD�KD�GLDJQRVWLFDGR��FRPR�SRUWDGRUD�GHO�
9,+�R�HQIHUPD�GH�6,'$��LQIRUPDU�D�VX�FyQ\XJH��FRPSDxHUR�GH�KRJDU��R�D�ODV�SHUVRQDV�
FRQ�ODV�FXDOHV�PDQWLHQH�UHODFLRQHV�VH[XDOHV��GH�VX�FRQGLFLyQ�VHUROyJLFD�
$UWtFXOR������ 7RGD�SHUVRQD�TXH�SDGHFH�LQIHFFLyQ�SRU�9,+��HVWi�REOLJDGD�D�LQIRUPDU�GH�
VX�VLWXDFLyQ��DO�SURIHVLRQDO�R�SHUVRQDO�GH�VDOXG�TXH�OR�DWLHQGH��D�ILQ�GH�TXH�VXV�VHUYLFLRV�
VH�DGPLQLVWUHQ�DGHFXDGDPHQWH�\�VH�WRPHQ�ODV�PHGLGDV�GH�ELRVHJXULGDG�SHUWLQHQWH�
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