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,� ,1752'8&&,21
1LFDUDJXD�WLHQH�OD�FDUJD�GH�XQD�UHVSRQVDELOLGDG�JUDYH�SRU�VHU�XQR�GH�ORV�SDtVHV�GH�

OD� UHJLyQ�TXH�VLUYH�GH� IXHQWH�SDUD�HO� WUiILFR�VH[XDO�� /D�SREUH]D�HFRQyPLFD�GHFDtGD�SRU�
DxRV�GH�JXHUUD�\�HO�UHFLHQWH�GHVDWUH�QDWXUDO�HO�+XUDFiQ�0LWFK��KDQ�VLGR�PRWLYR�SDUD�TXH�
VXV�FLXGDGDQRV�EXVTXHQ�RSRUWXQLGDGHV�HQ�RWURV�OXJDUHV�� �(VWDV�FLUFXQVWDQFLDV�VH�SXHGHQ�
H[SORWDU� IiFLOPHQWH�� FRQ� SURPHVDV� GH� HPSOHRV� EXHQRV� HQ�*XDWHPDOD� \� HQ� RWUDV� SDUWHV��
TXH�FRQ�IUHFXHQFLD�WHUPLQDQ�HQ�OD�HVFODYLWXG�VH[XDO�SDUD�LQQXPHUDEOHV�PXMHUHV�MyYHQHV�\�
QLxDV�� /RV� WHVWLPRQLRV� GH� ODV� YtFWLPDV� GH� WUiILFR� TXH� KDQ� ORJUDGR� UHJUHVDU� DO� SDtV��
H[SUHVDQ�HO�VRPHWLPLHQWR�DO�TXH�VH�OHV�KD�H[SXHVWR�\�HO�PLHGR�TXH�WLHQHQ�GH�WUDVODGDUVH�D�
RWUR�SDtV��³KHPRV�VLGR�PDOWUDWDGDV��DEXVDGDV�\�XOWUDMDGDV�HQ�QXHVWUD�GLJQLGDG�KXPDQD´�

$XQTXH� HO� WUiILFR� VH� KD� FRQYHUWLGR� HQ� XQ� SUREOHPD� TXH� VH� KD� UHFRQRFLGR�� ODV�
UHVSXHVWDV� VRQ� PX\� SRFDV�� 1LQJXQD� DJHQFLD� JXEHUQDPHQWDO� \� SRFRV� JUXSRV� QR�
JXEHUQDPHQWDOHV� WLHQHQ� SURJUDPDV� R� VHUYLFLRV� SDUD� DWHQGHU� HO� WUiILFR� GH� SHUVRQDV�� � $�
YHFHV��ORV�IXQFLRQDULRV�RILFLDOHV�\�GH�OD�VRFLHGDG�FLYLO�KDQ�WUDEDMDGR�FRRUGLQDGDPHQWH�\�
KDQ� ORJUDGR� DGHODQWRV� LPSRUWDQWHV� HQ� ODV� SROtWLFDV� \� HQ� ODV� OHJLVODFLRQHV HQ� FRQWUD� GHO�
WUiILFR� GH�PHQRUHV� \� GH� OD� H[SORWDFLyQ� VH[XDO�� VLQ� HPEDUJR�� HO� WUiILFR� TXH� DIHFWD� D� ODV�
PXMHUHV�SHUPDQHFH�LJQRUDGR�

/RV�IDFWRUHV�VRFLDOHV��HFRQyPLFRV��SROtWLFRV�� OHJDOHV�\�FXOWXUDOHV�TXH�IRUPXODQ�\�
IDFLOLWDQ�HO� WUiILFR� HQ�1LFDUDJXD�VRQ�VLPLODUHV� D� ORV�TXH� VH�HQFXHQWUDQ�HQ�HO� UHVWR�GH� OD�
UHJLyQ� FHQWURDPHULFDQD�� � $O� QR� WHQHU� QLQJ~Q� WLSR� GH� HVWUDWHJLD� UHVSRQVDEOH� SDUD� OD�
SUHYHQFLyQ� \� OD� LQWHJUDFLyQ�� 1LFDUDJXD� VHJXLUi� HQFRQWUiQGRVH� HQ� OD� SRVLFLyQ� GH� VHUYLU�
FRPR�EDVH�IpUWLO�SDUD�HO�UHFOXWDPLHQWR�

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

LQYHVWLJDFLyQ��'H�IHEUHUR�D�QRYLHPEUH�GHO�������HO�,QVWLWXWR�1LFDUDJ�HQVH�GH�3URPRFLyQ�
+XPDQD �,135+8��� XQD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO� FRQ� VHGH HQ� 0DQDJXD��
1LFDUDJXD�� FX\DV� DFWLYLGDGHV� HVWiQ� HQIRFDGDV� HQ� ORV� DVXQWRV� GH� ORV� GHUHFKRV� \� OD�
SURWHFFLyQ� GH� OD� QLxH]�� KL]R� XQD� HQFXHVWD� LQLFLDO� VREUH� HO� WUiILFR� SDUD� OD� H[SORWDFLyQ�
VH[XDO�HQ�1LFDUDJXD���3DUD�OOHYDU�D�FDER�HO�HVWXGLR��HO�,QVWLWXWR�FRQYRFy�D XQ�JUXSR�GH�WUHV�
WUDEDMDGRUHV� VRFLDOHV� \� D� XQ� DERJDGR�� � /D� LQIRUPDFLyQ� VH� UHFRSLOy� GH� GRV�PDQHUDV�� OD�
SULPHUD�HVWDED�HQIRFDGD�HQ�OD�OHJLVODFLyQ�H[LVWHQWH�\�ODV�DFWLYLGDGHV�GHO�HVWDGR�FRQ�ILQHV�
GH�HUUDGLFDU�\�FRQWURODU�HO�WUiILFR�GH�PXMHUHV�\�PHQRUHV��OD�VHJXQGD�IXH�XQ�DQiOLVLV�GH�OD�
GLQiPLFD� VRFLDO� SRU� PHGLR� GH� HQWUHYLVWDV� FRQ� RUJDQL]DFLRQHV� GH� VHUYLFLR� VRFLDO� TXH�
WUDEDMDQ�HQ�DVXQWRV�UHODFLRQDGRV�D�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�PXMHUHV�\�PHQRUHV��
6H� KLFLHURQ� XQ� WRWDO� GH� ��� HQWUHYLVWDV� FRQ� UHSUHVHQWDQWHV� GH� LQVWLWXFLRQHV�
JXEHUQDPHQWDOHV�� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� \� DFDGpPLFRV�� /DV� HQWUHYLVWDV� VH�
� (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�´



�

EDVDURQ�HQ�XQ�FXHVWLRQDULR�GHVDUUROODGR�SDUD�HO�3UR\HFWR�GH�7UiILFR�\�TXH�VH�XWLOL]y�HQ�
WRGRV� ORV� RFKR� SDtVHV� TXH� SDUWLFLSDURQ� HQ� HO� HVWXGLR� UHJLRQDO� H[SDQGLGR� HQ�
&HQWURDPpULFD���(O�FXHVWLRQDULR�HVWi�DGMXQWR�DO�$QH[R�$������

8Q� VHJXQGR� SHUtRGR� GH� LQYHVWLJDFLyQ� RFXUULy� GHO� �� DO� ��� GH� DEULO� 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�VHFUHWDUtDV�GH�WUDEDMR�\�VDOXG��HO�&RQJUHVR�\�PLVLRQHV�
GLSORPiWLFDV�� DGHPiV� GH� RWUDV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� WUDEDMDQ� HQ� HO�
FDPSR� 8QD�YLVLWD�GH�XQ�GtD�VH�OOHYy�D�FDER�HQ�(O�*XDVDXOH��XQ�SXQWR�GH�OD�IURQWHUD�HQWUH�
1LFDUDJXD�\�+RQGXUDV��\�&KLQDQGHJD��TXH�HVWi�HQ�OD�SDUWH�LQWHULRU�FHUFD�GH�(O�*XDVDXOH���
$PEDV� ORFDOLGDGHV� VH� HQFXHQWUDQ� D� OR� ODUJR� GH� OD� &DUUHWHUD� 3DQDPHULFDQD�� 7RGDV� ODV�
HQWUHYLVWDV� TXH� VH� KLFLHURQ� QR� HVWDEDQ� HVWUXFWXUDGDV�� � $GHPiV� GH� EXVFDU� LQIRUPDFLyQ�
FRQFUHWD� \� HVSHFtILFD� VREUH� HO� WUiILFR� GH� PXMHUHV� \� QLxRV�� ORV� HQWUHYLVWDGRUHV� SLGLHURQ�
UHFRPHQGDFLRQHV� \� 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��
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��

� 3URWRFROR�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���D��� (O�3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV�VyOR�HV�DSOLFDEOH�D�ORV�DFWRV�SHUSHWUDGRV�SRU�RUJDQL]DFLRQHV�
FULPLQDOHV��DTXHOODV�FRQVWLWXLGDV�SRU�WUHV�R�PiV�SHUVRQDV�
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(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�

�� 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���

� 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���$GLFLyQ�� 3URWRFROR�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR����D��� &RQ�DUUHJOR�D�OR�HVWDEOHFLGR�HQ�OD�&RQYHQFLyQ�VREUH�ORV�GHUHFKRV�GHO�QLxR�\�HO�3URWRFROR�VREUH�OD�WUDWD�GH�
SHUVRQDV��HQ�HVWH�HVWXGLR�VH�HQWLHQGH�SRU�QLxR�WRGD�SHUVRQD�PHQRU�GH�GLHFLRFKR�DxRV� &RQYHQFLyQ�VREUH�ORV�
GHUHFKRV�GH�ORV�QLxRV���������$UWtFXOR����3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR����G�� 3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR����D��
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$� &DXVDV�GH�RULJHQ�\�IDFWRUHV�TXH�FRQWULEX\HQ
/D�FXOWXUD�GH�YLROHQFLD�\�GH�PHUFDQWLOL]DFLyQ�GH�PXMHUHV��QLxDV�\�QLxRV��OD�IDOWD�GH�

DOWHUQDWLYDV�GH�VREUHYLYHQFLD�SDUD�PXFKDV�IDPLOLDV�SREUHV��\�OD�H[LVWHQFLD�GH�XQ�PHUFDGR�
TXH� GHPDQGD� GHO� FXHUSR� GH� PXMHUHV� \� DGROHVFHQWHV� SDUD� ILQHV� VH[XDOHV�� FRQVWLWX\HQ�
HVFHQDULRV� IDFLOLWDGRUHV� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� \� FRQ� HOOR�� SDUD� HO� WUiILFR�
FRQ� ILQHV� GH� FRPHUFLR� VH[XDO� GHQWUR� \� IXHUD� GHO� SDtV� $GHPiV�� PXFKRV� IDFWRUHV�
DGLFLRQDOHV� ± ORV� SDWURQHV� GH� LQPLJUDFLyQ�� OD� GHVROXFLyQ� IDPLOLDU�� PDGUHV� VROWHUDV�� HO�
DEDQGRQR�GH�ORV�PHQRUHV��HO�DEXVR�ItVLFR�\�VH[XDO��OD�YLROHQFLD�IDPLOLDU��OD�IDOWD�GH�DFFHVR�
D�OD�HGXFDFLyQ�\�HO�DQDOIDEHWLVPR�± VH�DxDGHQ�D�ODV�YXOQHUDELOLGDGHV�TXH�\D�DIHFWDQ�D�ODV�
PXMHUHV� \� D� ORV� PHQRUH�� 6RQ� HVWDV� YXOQHUDELOLGDGHV� TXH� ORV� WUDILFDQWHV� DEXVDQ�� $�
FRQWLQXDFLyQ�VHxDODPRV�ORV�IDFWRUHV�FRQWULEX\HQWHV�PiV�VREUHVDOLHQWHV�

3REUH]D� \� IDOWD�GH�RSRUWXQLGDGHV� HFRQyPLFDV�� 1LFDUDJXD� VLJXH� VLHQGR� XQR�GH�
ORV� SDtVHV�PiV� SREUHV� GH� $PpULFD� /DWLQD�� $XQTXH� ORV� UHSRUWHV� LQGLFDQ� TXH� OD� WDVD� GH�
SREUH]D�EDMy�XQ�SRFR�GH�XQ��� SRU�FLHQWR�HQ�������D�XQ����SRU�FLHQWR�HQ�������HO�Q~PHUR�
GH�SHUVRQDV�TXH�YLYH�SRU�GHEDMR�GH�OD�SREUH]D�DXPHQWy�SRU�DOUHGHGRU�GH���������GHELGR�
DO� FUHFLPHLQWR� GH� OD� SREODFLyQ�� /RV� KDOOD]JRV� GH� XQD� HQFXHVWD� TXH� VH� KL]R� HQ� �����
PXHVWUDQ�TXH�OD�WDVD�GH�GHVHPSOHR�HQ�JHQHUDO�HQ�1LFDUDJXD�HV�XQ����SRU�FLHQWR�� (Q�ORV�
KRJDUHV� SREUHV�� OD� HQFXHVWD� UHJLVWUy� XQD� WDVD� Pi[LPD� GH� XQ� ��� SRU� FLHQWR� HQWUH� ODV�
PXMHUHV�SREUHV��GH�ODV�FXDOHV�OD�PLWDG�HVWiQ�HPSOHDGDV�HQ�WUDEDMRV�GHILFLHQWHV���

/DV�RSLQLRQHV�GH�ODV�SURSLDV�YtFWLPDV�FLUFXQVFULEHQ�VX�VLWXDFLyQ��FRPR�XQ�PHGLR�
GH�REWHQHU� UHFXUVRV�SDUD� VREUHYLYLU��(Q�YDULRV� WHVWLPRQLRV�� ODV�PXMHUHV�H[SUHVDQ�TXH�HO�
³PRWLYR� SRU� HO� TXH� GHFLGLHURQ� GHGLFDU� VX� YLGD� D� OD� SURVWLWXFLyQ� IXH� VX� VLWXDFLyQ�
HFRQyPLFD´�

9XOQHUDELOLGDG� FDXVDGD� SRU� DEXVR� HQ� HO� SDVDGR� ± /D� FXOWXUD� GH� YLROHQFLD��
HVSHFLDOPHQWH� GHQWUR� GH� OD� FDVD�� KD� KHFKR� TXH� PXFKDV�PXMHUHV� MyYHQHV� \�PHQRUHV� VH�
ODQ]HQ� D� ODV� FDOOHV�� 0XFKDV� GH� ODV� IXHQWHV� TXH� VH� FRQVXOWDURQ� SDUD� HVWH� HVWXGLR�
FRPHQWDURQ�VREUH� OD�DOWD� LQFLGHQFLD�GH�YLROHQFLD�HQWUH� ORV�PLHPEURV�GH� OD� IDPLOLD�\�GHO�
DEXVR� VH[XDO� GH� QLxRV�� 8QD� HQFXHVWD� KHFKD� SRU� XQD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO�
HQFRQWUy� TXH� XQ� ����� SRU� FLHQWR� GH� ORV� PHQRUHV� \� DGROHVFHQWHV� UHSRUWDURQ� KDEHU� VLGR�
DELVDGRV�VH[XDOPHQWH��� $GHPiV��GH�������FDVRV�GH�UDSWR�TXH�VH�UHYLVDURQ�GH�������PiV�
GH� XQ� ��� SRU� FHLQWR� GH� ODV� YtFWLPDV� HUDQ�PHQRUHV� GH� GLH]� \� VLHWH� DxRV� �� (O� LPSDFWR�
QHJDWLYR�TXH�WLHQH�WDO�DEXVR�HQ�HO�GHVDUUROOR�GH�XQ�QLxR�\�HQ�VX�HDXWR�HVWLPD��ORV�SUHVWD�D�
TXH�HVWpQ�PiV�H[SXHVWRV�D�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�\�DO�WUiILFR�

� %DQFR�0XQGLDO��LQJUHVRV�GH�SREUH]D��WHQGHQFLDV�UHJLRQDOHV�UHFLHQWHV��'LVSRQLEOH�HQ�
KWWS���ZZZ�ZRUOGEDQN�RUJ�SRYHUW\�GDWD�WUHQGV�UHJLRQDO�KWP�OD�� (VWUDWHJLD�5HIRU]DGD�GH�5HGXFFLyQ�GH�OD�3REUH]D���*RELHUQR�GH�1LFDUDJXD��������� ,GHP��S������ 5HLQD�9DOiVTXH]��³9LROHQFLD�VH[XDO�FRQWUD�QLxRV�\�QLxDV�HQ�1LFDUDJXD�´�$QJHO�GH�OD�*XDUGD������������ ,GHP��

http://www.worldbank.org/poverty/data/trends/regional.htm#la
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1RUPDV�FXOWXUDOHV�± (O�GLVFULPHQ�GH�JpQHUR�\�ODV�LQLJXDOGDGHV�GH�RSRUWXQLGDGHV�
TXH�VRQ�HYLGHQWHV�HQ�OD�VRFLHGDG�OLPLWDQ�ODV�RSFLRQHV�TXH�WLHQHQ�ODV�PXMHUHV�\�ODV�QLxDV�
HQ� ORV� HPSOHRV�� &RPR� DSXQWy� HO� &RPLWp� SDUD� OD� (UUDGLFDFLyQ� GH� OD�'LVFULPLQDFLyQ� HQ�
&RQWUD�GH�ODV�0XMHUHV�HQ�VXV�2EVHUYDFLRQHV�FRQFOX\HQWHV�D�1LFDUDJXD��³ODV�WUDEDMDGRUDV�
IHPHQLQDV�KDQ�VLGR�UHHPSOD]DGDV�SRU�ORV�KRPEUHV�HQ�DPERV��HQ�ORV�VHFWRUHV�IRUPDOHV�H�
LQIRUPDOHV�GH�OD�HFRQRPtD��«�ORV�MRUQDOHV�GH�ORV�KRPEUHV VRQ�WUHV�YHFHV�PiV�TXH�ORV�GH�
ODV�PXMHUHV�� \�«� ODV� WDVDV�GH�GHVHPSOHR� \�GH� WUDEDMRV�GHILFLHQWHV�SDUD� ODV�PXMHUHV� VRQ�
DOWDV�´��

$GHPiV��OD�WROHUDQFLD�GH�OD�VRFLHGDG�GH�WRGDV�ODV�IRUPDV�GH�H[SORWDFLyQ�VH[XDO�GH�
PHQRUHV��GHVGH�HO�DEXVR�VH[XDO�D�OD�SURVWLWXFLyQ�GH�OD�QLxH]��FRQWULEX\H�D�XQD�FXOWXUD�GH�
LPSXQLGDG�SDUD�ORV�WUDILFDQWHV�GH�VH[R��6HJ~Q�OD�2ILFLQD�GHO�PHGLDGRU�HVSHFLDO�SDUD�ORV�
LQWHUHVHV�S~EOLFRV�GH�OD�QLxH]�\�OD�DGROHVFHQFLD��PXFKRV�WLHQHQ�XQD�YLVLyQ�GH�ODV�PXMHUHV�
\� ODV� DGROHVFHQWHV� HQYXHOWDV� HQ� VLWXDFLRQHV� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� FRPR�
³PXFKDFKDV� GH� OD� YLGD� DOHJUH́ �� DWULEXLHQ� ODV� RSFLRQHV� YLGD� HQ� GLIHUHQWH� D� ODV�
FLUFXQVWDQFLDV�

6LVWHPDV�GpELOHV�SDUD�LPSRQHU�ODV�OH\HV�± /D�PH]FOD�GH�XQ�PRQLWRUHR�IORMR�HQ�OD�
IURQWHUD�FRQ�HO�SURGXFWR�GH�DUFKLYRV�GHILFLHQWHV�TXH�VH�XWLOL]DQ�HQ�ODV�FRUWHV�SDUD�SUREDU�
ORV� HVIXHU]RV� HQ� LPSRQHU� ODV� OH\HV� SURYHHQ� FLUFXQVWDQFLDV� LGHDOHV� SDUD� ORV� WUDILFDQWHV���
&DVD�$OLDQ]D�GH�1LFDUDJXD��HQ�OD�HQWUHYLVWD�VHxDOy�³QR�H[LVWHQ�FRQWUROHV�PLJUDWRULRV��HV�
SRU�HVR�TXH�HQ�HVWD�]RQDV�HO�SUREOHPD�VH�DJXGL]D��IDFLOLWDQGR�HO�WUDVODGR�GH�QLxRV��QLxDV�\�
DGROHVFHQWHV� GHQWUR� \� IXHUD� GHO� SDtV´���� � 7DPELpQ� ORV� WUDILFDQWHV� VH� DSURYHFKDQ� GH� ORV�
DFXHUGRV�FHQWURDPHULFDQRV�GH� LQWHJUDFLyQ��TXH�SHUPLWHQ�HO�PRYLPLHQWR� OLEUH�GHO� WUiILFR�
GH�IURQWHUDV�HQWUH�1LFDUDJXD��+RQGXUDV��(O�6DOYDGRU�\�*XDWHPDOD��� 'H�ORV�SRFRV�FDVRV�
GH� WUiILFR� TXH� VRQ� HQMXLFLDGRV�� OD� PD\RUtD� WHUPLQDQ� HQ� GHQHJDFLyQ�� R� HQ� DEVROXFLyQ����
7DPELpQ�VH�LQIRUPy�TXH�HO�XVR�GH�GRFXPHQWRV�HV�PX\�FRP~Q��9DULDV�IXHQWHV�LQIRUPDURQ�
OR�IiFLO�TXH�HV�REWHQHU�FHUWLILFDGRV�GH�QDFLPLHQWR�\�GRFXPHQWRV�GH�LGHQWLILFDFLyQ�EDMR�XQ�
QRPEUH�GLIHUHQWH��(Q�HO�SDVDGR�DxR��OHV�VXVSHQGLHURQ�ODV�OLFHQFLDV�D�TXLQFH�DERJDGRV�SRU�
FRPHWHU�IUDXGH�GH�GRFXPHQWRV�UHODFLRQDGR�D�OD�IDOVLILFDFLyQ�GH�SHUPLVRV�SHUPLWLpQGROH�D�
ORV�PHQRUHV�D�TXH�VDOLHUDQ�GHO�WHUULWRULR�QDFLRQDO�

%� )RUPDV�GH�WUiILFR�\�ODV�HVWUDWHJLDV�TXH�VH�XWLOL]DQ�SDUD�UHFOXWDU
'H�ORV�FDVRV�\�FLUFXQVWDQFLDV�GH�WUiILFR�GHWHFWDGDV��OD�PD\RUtD�VXUJH�HQ�XQD�GH�ODV�

VLJXLHQWHV�IRUPDV�
)DOVDV� SURPHVDV� ± 8VXDOPHQWH�� ODV� PXMHUHV� \� PHQRUHV� VRQ� UHFOXWDGRV� D� OD�

SURVWLWXFLyQ�\�D�RWUDV�PRGDOLGDGHV�GH�H[SORWDFLyQ�VH[XDO�FRQ�SURPHVDV�IDOVDV�GH�WUDEDMRV�
FRPR� PHVHUDV�� HQ� HO� VHFWRU� GH� ODV� PDTXLODV�� FRPR� WUDEDMDGRUDV� GRPpVWLFDV� \� FRPR�
PRGHORV��HQWUH�RWURV�WUDEDMRV��SRU�PHGLR�GH�LQWHUPHGLDULRV�\�SRU�DQXQFLRV�HQ�OD�SUHQVD�
�� 'RFXPHQWR�GH�ODV�1DFLRQHV�8QLGDV��$������SiUUDIR���������GH�MXOLR�GHO��������� (QWUHYLVWD�DO�/LF��0DULR %DQGD�5XL]��'LUHFWRU�GH�3URJUDPDV��&DVD�$OLDQ]D��1LFDUDJXD��� &DVD�$OLDQ]D��/D�3UHVQD�HQ�HO�ZHE�GH�$)3��6DQ�3HGUR�6XOD�����GH�IHEUHUR�GHO�������()(��(O�1XHYR�
+HUDOG��0LDPL�����GH�IHEUHUR�GHO������
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(O�WHVWLPRQLR�GH�XQD�MRYHQFLWD�QLFDUDJ�HQVH�GH����DxRV�TXH�IXH�D�*XDWHPDOD�GLFH��
³YL� HQ� XQ� DQXQFLR� GHO� SHULyGLFR�� QR� UHFXHUGR� FXDO�� TXH� VROLFLWDEDQ� PXFKDFKDV� SDUD�
PRGHODU�\�OODPp�DO�WHOpIRQR�TXH�DSDUHFtD��OXHJR�IXL�D�OD�GLUHFFLyQ�TXH�PH�GLHURQ�\�DVt�PH�
HVFRJLHURQ��3HUR�GHVSXpV�PH�HQWHUp�GH�TXp�VH�WUDWDED�HO�DVXQWR��$�SHVDU�GH�VDEHU�HO�WLSR�
GH� ODERU� TXH� GHVHPSHxDUtD�� \R� OR� KLFH�� QR� SLHQVR� HVWDU� HQ� HVWR� WRGD� PL� YLGD�� TXLHUR�
DKRUUDU� \� UHJUHVDU� D� PL� SDtV´�� � (Q� ����� VH� HQFRQWUDURQ� PXFKRV� DQXQFLRV� FODVLILFDGRV�
EXVFDQGR�PDVDMLVWDV�� �SHUVRQDO� IHPHQLQR��� \�PRGHORV�SDUD�HYHQWRV� LQWHUQDFLRQDOHV�SDUD�
WUDEDMDU�HQ�*XDWHPDOD���

'DQLOR� 0HGUDQR�� UHSUHVHQWDQWH� GH� OD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO� 7(6,6�
DILUPy� TXH� ³HQ� HO� VHFWRU� GHO� 0HUFDGR� GH� 0D\RUHR�� ODV� MRYHQFLWDV� VRQ� FRQWDFWDGDV� \�
FRQWUDWDGDV� SRU� FLXGDGDQRV� VDOYDGRUHxRV�� JXDWHPDOWHFRV� \� KRQGXUHxRV� RIUHFLHQGR�
PHMRUHV�VDODULRV�\�FRQGLFLRQHV�GH�YLGD�PiV�IDYRUDEOHV�HQ�HVRV�SDtVHV´��

(Q�ODV�SURSLDV�SDODEUDV�GH�XQD�PDGUH�HQ�EXVFD GH�VX�KLMD��³&RQILp�HQ�OD�SDODEUD�
GHO� GXHxR� GH� HVH� QHJRFLR�� HO� GLMR� TXH� PL� KLMD� KDUtD� FRPHUFLDOHV� WHOHYLVLYRV� \� TXH� HQ�
QLQJ~Q�PRPHQWR�HVWDUtD�HQ�XQ�SURVWtEXOR�´��

/D�RUJDQL]DFLyQ�GH�GHUHFKRV�KXPDQRV��&(1,'+��DYLVy�VREUH�OD�H[LVWHQFLD�GH�XQD�
UHG�GH�WUiILFR�GLULJLGD�D�UHFOXWDU�HVWXGLDQWHV�XQLYHUVLWDULDV��(Q�XQ�FDVR�TXH�VH�UHSRUWy��OD�
PXMHU�MRYHQ�GH�GLH]�\�RFKR�DxRV�GH�HGDG�GHVDSDUHFLy�HQ�FDPLQR�D�OD�(VFXHOD�3UHSDUDWRULD�
GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�OD�8QLYHUVLGDG�GH�1LFDUDJXD��0iV�WDUGH�IXH�UHVFDWDGD�HQ�
XQ�EXUGHO�HQ�*XDWHPDOD�

³'HVJUDFLD´ � /DV� DXWRULGDGHV� HQ� 1LFDUDJXD�� +RQGXUDV� \� D� OR� ODUJR� GH� OD�
&DUUHWHUD� 3DQDPHULFDQD� FRPHQWDURQ� VREUH� HO� Q~PHUR� GH� PXMHUHV� MyYHQHV� TXH� EXVFDQ�
YLDMDU� FRQ� ORV� FKRIHUHV� GH� FDPLRQHV�� 6HJ~Q� XQ� UHSRUWDMH� GH� SUHQVD�� ³/RV� PLVPRV�
IXUJRQHURV�DFW~DQ�FRPR�DJHQWHV� LQWHUPHGLDULRV�HQ�HO� WUiILFR�GH�PHQRUHV��SRU�FXDQWR�ODV�
QLxDV�GH�ODV�FDOOHV��VXHOHQ�UHODFLRQDUVH�FRQ�HOORV��JHQHUDOPHQWH�FRPLHQ]DQ�UHODFLRQiQGRVH�
�VH[XDOPHQWH��� FRQ�HOORV�D�FDPELR�GH�DOLPHQWRV�� URSD��HWF��'HVSXpV�HVWRV� IXUJRQHURV� VH�
ODV�OOHYDQ�D�RWURV�SDtVHV�\�ODV�YHQGHQ��SHUR�SRU�UDWRV�´��

&� 5XWDV�GH�WUiILFR
/DV�UXWDV�GH�WUiILFR�SDUHFHQ�VHJXLU�ORV�SDWURQHV�GH�PLJUDFLyQ�GH�ODV�IDPLOLDV�\�GHO�

WUDEDMR��$XQTXH�OD�DFWLYLGDG�GH�WUiILFR�IXH�UHSRUWDGD�D�OR�ODUJR�GH�OD�IURQWHUD�GHO VXU�KDFLD�
&RVWD�5LFD��HV�PiV�DPSOLR�HO�PRYLPLHQWR�KDFLD�HO�QRUWH�D�*XDWHPDOD���

�� /D�3UHQVD�����GH�PD\R�GHO�������
/D�LQYHVWLJDFLyQ�TXH�UHILHUH�OD�IXHQWH�HV�³9LROHQFLD�\�H[SORWDFLyQ�VH[XDO�FRQWUD�QLxRV�\�QLxDV�HQ�$PpULFD�
/DWLQD�\�HO�&DULEH´��,QVWLWXWR�,QWHUDPHULFDQR�GHO�1LxR��� /D�3UHQVD�����GH�MXQLR�GHO�������� /D�3UHQVD�����GH�PD\R�GHO�����
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�� 5XWDV�GH�WUiILFR�LQWHUQDFLRQDO
1LFDUDJXD�HV�XQ�iUHD�GH�IXHQWH�SDUD�ORV�TXH�UHFOXWDQ�\�ODV�IXHQWHV�RILFLDOHV�\�QR�

RILFLDOHV� PXHVWUDQ� FODUDPHQWH� ODV� UXWDV� LQWHUQDFLRQDOHV GHVGH� SXQWRV� HQ� 1LFDUDJXD� D�
*XDWHPDOD��\�D�PHQRU�JUDGR��D�0p[LFR��+RQGXUDV��(O�6DOYDGRU�\�&RVWD�5LFD���6H�UHSRUWy�
XQ�FDVR�GH�WUiILFR�D�%HOLFH�

x (O�&HQWUR�1LFDUDJ�HQVH�GH�'HUHFKRV�+XPDQRV LGHQWLILFD�D�³OD�&LXGDG�*XDWHPDOD�
FRPR�XQ�GHVWLQR�SDUD�PXMHUHV�MyYHQHV�QLFDUDJ�HQVHV�HQ�EXVFD�GH�XQ�PHMRU�IXWXUR���
/D� IDPLOLD� VH� DODUPD� FXDQGR� WUDWDQ� GH� OODPDU� DO� Q~PHUR� UHJLVWUDGR� HQ� HVH� SDtV�
FHQWURDPHULFDQR� >*XDWHPDOD@� \� QR� KD\� UHVSXHVWD�´� � $GHPiV�� OD� RUJDQL]DFLyQ�
LQIRUPD� TXH� OD�PD\RUtD� GH� ORV� FDVRV� VRQ�PXMHUHV� MyYHQHV� GH�0DQDJXD� \� GH� OD�
UHJLyQ�GHO�RHVWH���/DV�DJHQFLDV�TXH�LPSRQHQ�ODV�OH\HV�KDQ�LGHQWLILFDGR�D�PXMHUHV�
PD\RUHV�GH�HGDG�\�D�FKRIHUHV�GH�FDPLRQHV�TXH�D\XGDQ�D�WUDQVSRUWDU�D�ODV�PXMHUHV�
MyYHQHV�� TXLHQHV� VRODPHQWH� QHFHVLWDQ� LGHQWLILFDFLyQ� EiVLFD� SDUD� FUX]DU� OD�
IURQWHUD���

x (Q� HO� ������ HO� ,QVWLWXWR� ,QWHUDPHULFDQR� GH� OD�1LxH]� GRFXPHQWy� WUiILFR� GH� QLxDV�
DGROHVFHQWHV� D� (O� 6DOYDGRU�� *XDWHPDOD� \� &RVWD� 5LFD�� \� VH� DOHJD� TXH� HO�
UHFOXWDPLHQWR� RFXUULy� HQ� %OXHILHOGV�� &DUD]R�� &KLQDQGHJD�� &RULQWR�� 0DQDJXD� \�
0DVD\D��

x (O� &RQVHMR� GH� ,JOHVLDV� 3UR�$OLDQ]D� 'HQRPLQDFLRQDO� �&(3$'�� \� $&185�
UHSRUWDURQ� D� ��� PHQRUHV� \� DGROHVFHQWHV� HQWUH� ODV� HGDGHV� GH� ��� D� ��� DxRV�
SURFHGHQWHV� GH� *UDQDGD�� &KLQDQGHJD� \�0DQDJXD�� TXLHQHV� KDEtDQ� GHVDSDUHFLGR�
SRU�UDSWR�R�GHFHSFLyQ�SDUD�VHU�OOHYDGRV�D�FHQWURV�GH�SURVWLWXFLyQ�HQ�*XDWHPDOD���

x $UUHVWDURQ�D�XQ�KRPEUH�VDOYDGRUHxR�HQ�1LFDUDJXD�EDMR�OD�VRVSHFKD�GH�WUiILFR�GH�
GRV�QLxDV�GH�TXLQFH�DxRV�\�XQD�PXMHU�GH�GLH]�\�QXHYH�DxRV�TXH�pO�LQWHQWDED�VDFDU�
GH�(VWHOt�D�(O�6DOYDGRU�D�WUDYpV�GHO�FUXFH�HQ�OD�IURQWHUD�SRU�(O�(VSLQR��(O�KRPEUH�
GHFODUy�TXH�OHV�HVWDED�RIUHFLHQGR�D�ODV�PXMHUHV�WUDEDMR�GH�PHVHUDV�HQ�XQD�EDUUD���

x 8Q�HVWXGLR�TXH�VH�OOHYy�D�FDER�HQ������HQ�OD�8QLYHUVLGDG�GH�&HQWUDPpULFD�PRVWUy�
OD� H[LVWHQFLD� GH� XQD� UHG� GH� WUiILFR� D� (O� 6DOYDGRU� TXH� FRUUtD� D� WUDYpV� GH� ODV�
VLJXLHQWHV� FLXGDGHV�� 6RPRWLOOR�� 1LFDUDJXD�� *XDVDXOH�� 1LFDUDJXD�� &KROXWHFD��
+RQGXUDV��OD�IURQWHU�VDOYDGRUHxD��$PDWLOOR��(O�6DOYDGRU��6DQWD�5RVD�GH�/LPD��(O�
6DOYDGRU�� &DVHWD� GH� 6DQ�0LJXHO�� (O� 6DOYDGRU�� 6DQ� 6DOYDGRU�� (O� 6DOYDGRU��0iV�
WDUGH� &DVD� $OLDQ]D� YHULILFy� HVWD� UXWD� SRU� PHGLR� GH� HQWUHYLVWDV� FRQ� YtFWLPDV� H�
LQIRUPDQWHV���

�� /D�3UHQVD�����GH�PD\R�GHO�������� &(1,'+��,QIRUPH�$QXDO�������SiJLQD������� (O�1XHYR�'LDULR�����GH�PDU]R�GHO��������� ,QYHVWLJDFLyQ�UHJLRQDO�VREUH�WUiILFR��SURVWLWXFLyQ��SRUQRJUDItD�LQIDQWLO�\�WXULVPR�VH[XDO�LQIDQWLO�HQ�0p[LFR�
\�&HQWURDPpULFD��1LFDUDJXD��&DVD�$OLDQ]D�\�(&3$7�������
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x +D\� UXPRUHV� TXH� D� OR� ODUJR� GH� OD� FRVWD� GHO� $WOiQWLFR� KD\� DOJXQD� DFWLYLGDG� GH�
WUiILFR�HQ�%OXHILHOGV�\�3XHUWR�&DEH]DV��6HJ~Q�OD�GHFODUDFLyQ�GH�XQ�UHSUHVHQWDQWH�
GH� OD�&RPLVLyQ�0XQLFLSDO�GH� OD�1LxH]�HQ�3XHUWR�&DEH]DV��³(VWi�FRPHQ]DQGR�HO�
SUREOHPD�GHO�WUiILFR�´
/RV� SXQWRV� RILFLDOHV� GH� OD� IURQWHUD� VRQ� iUHDV� H[WUHPDGDPHQWH� YXOQHUDEOHV�� ODV�

FXDOHV�WLHQHQ�GRV�IXQFLRQHV��FRPR�iUHDV�GH�WUiQVLWR�\�FRPR�OXJDUHV�GH�UHFOXWDPLHQWR���/RV�
QLxRV�TXH�QR�HVWiQ�DFRPSDxDGRV�IUHFXHQWDP�HVWRV�OXJDUHV�RIUHFLHQGR�VHUYLFLRV�PQLPRV��
YHQGLHQGR�DUWtFXORV�R�FDPELDQGR�GLQHUR�SRU�XQD�JDQDFLD�SHTXHxD��(Q�ORV�GtDV�GHVLJQDGRV�
SDUD�HO�PHUFDGR��HO�KHFKR�GH�TXH�KD\�XQ�YROXPHQ�DOWR�GH�WUiILFR�GH�SHUVRQDV�UHVXOWD�HQ�
TXH� ORV� FRQWUROHV� GH� OD� IURQWHUD� VHDQ�PiV� IORMRV� \� HVWR� IDFLOLWD� HO� TXH� VH� FUXFH� VLQ� VHU�
UHYLVDGR�� (Q� HO� SXQWR� QRUWH� GH� (O� *XDVDXOH�� HO� WUiILFR� GH� FDPLRQHV� GH� OD� &DUUHWHUD�
3DQDPHULFDQD� VH� HP]FOD� FRQ� XQ� YROXPHQ� DOWR� GH� SHDWRQHV� ORFDOHV� \� FRQ� HO� WUiILFR�
FRPHUFLDO� GH� DXWREXVHV� GH� SDVDMHURV�� (Q� XQ� HVIXHU]R� SDUD� UHGXFLU� OD� LQFLGHQFLD� GH� OD�
SURVWLWXFLyQ�TXH�IXH�HO� UHVXOWDGR�GH� ORV�FKRIHUHV�GH� ORV�FDPLRQHV�TXH�FRQ�IUHFXHQFLD�VH�
TXHGDQ� HQ� *XDVDXOH� SRU� KRUDV� R� GXUDQWH� OD� QRFKH� DQWHV� GH� FRQWLQXDU� VXV� YLDMHV�� ORV�
RILFLDOHV�GH�LQPLJUDFLyQ�\�GH�OD�SROLFtD�KDQ�FHUUDGR�HO�iUHD�SDUD� ORV�PHQRUHV�\�SDUD� ODV�
WUDEDMDGRUDV�MyYHQHV�GHO�JpQHUR�IHPHQLQR��6LQ�HPEDUJR��ORV�LQYHVWLJDGRUHV�UHSRUWDURQ�OD�
SUHVHQFLD�GH�YDULDV�PXMHUHV�MyYHQHV�HQWUH�ORV�FDPLRQHV�GH�FDUJD�

6H� KDQ� GRFXPHQWDGR� XQRV� SRFRV� UHSRUWHV� GH� WUiILFR� D� &RVWD� 5LFD�� DXQTXH� OD�
PLJUDFLyQ�LOHJDO�D�HVH�SDtV�HV�VXPDPHQWH�DOWD��� /DV�IXHQWHV�TXH�IXHURQ�HQWUHYLVWDGDV�HQ�
DPEDV�� HQ�1LFDUDJXD� \�&RVWD�5LFD�� FRPHQWDURQ� VREUH� OD� IDFLOLGDG� \�HO� DOWR�YROXPHQ�GH�
WUiILFR�HQWUH� ORV�SDtVHV�HQ�ODV�iUHDV�IURQWHUL]DV�HQ�3HxDV�%ODQFDV�\�6DQ�&DUORV��5tR�6DQ�
-XDQ��� � /DV� IDPLOLDV� TXH�PLJUDQ� SXGLHVHQ� OOHJDU� D� &RVWD� 5LFD�� GRQGH� LQWHUQDPHQWH� ODV�
PXMHUHV� MyYHQHV� \� ORV� PHQRUHV� SXHGHQ� VHU� WUDILFDGRV� SDUD� FXPSOLU� OD� GHPDQGD� GH� OD�
LQGXVWULD� OXFUDWLYD�GHO� WXULVPR�VH[XDO��� 8Q�HVWXGLR� UHFLHQWH�GHO�DVXQWR�GH� OD�PLJUDFLyQ�
GHVFXEULy�TXH�XQ������SRU�FLHQWR�GH� ORV� LQPLJUDQ\HV�QLFDUDJ�HQVHV�HQ�&RVWD�5LFD�HUDQ�
PXMHUHV�� \� FDVL� OD�PLWDG� WLHQHQ� HQWUH� ODV� HGDGHV� GH� WUHFH� \�YHLQWLQXHYH� DxRV�GH� HGDG���
$GHPiV�� OD� LQIRUPDFLyQ� VREUH� OD� LQGXVWULD� GHO� VH[R� FRQ� ILQHV� FRPHUFLDOHV� VXJLHUH� OD�
SRVLELOLGDG� GH� TXH� H[LVWD� HO� WUiILFR�� � 6HJ~Q� OD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO��
)81'(6,'$��XQR�GH�FDGD�FXDWUR�PHQRUHV�\�DGROHVFHQWHV�HQYXHOWRV�HQ�OD�SURVWLWXFLyQ�HQ�
&RVWD�5LFD�HV�GH�GHVFHQGHQFLD�QLFDUDJ�HQVH���

�� 2,0��8Q�(VWXGLR�%LQDFLRQDO��(O�HVWDGR�GH�PLJUDFLyQ�IOX\H�HQWUH�&RVWD�5LFD�\�1LFDUDJXD��2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GH�0LJUDFLRQHV��2,0���'LFLHPEUH�GHO�������SiJLQDV��������0LJUDFLyQ�QR�SHUPDQHQWH�D�
&RVWD�UHVXOWD�HQ�DSUR[LPDGDPHQWH��������D���������QLFDUDJ�HQVHV��OD�PD\RU�SDUWH��LQGRFXPHQWDGRV�HQ�
&RVWD�5LFD�HQ�FXDOTXLHU�PRPHQWR��,G��S�������� %UXFH�+DUULV��HO�'LUHFWRU�GH�&DVD�$OLDQ]D�GHFODUy���$O�VXU��HO�GHVWLQR�GH�ORV�QLxRV�QLFDUDJ�HQVHV�HV�&RVWD�
5LFD�� GRQGH�KD\�PiV� WXULVPR� VH[XDO� LQWHQVR��� �)XHQWH��&DVD�$OLDQ]D�� /D�3UHQVD� HQ HO�ZHE�GH�$)3��6DQ�
3HGUR�6XOD��IHEUHUR����GHO�������(O�1XHYR�+HUDOG��GH�()(��0LDPL��IHEUHUR����GHO��������� 2,0��(VWXGLR��%LQDFLRQDO������� 0LULDP� )HUQiQGH]� (VTXLYHO� \� RWUDV�� $SUHQGLHQGR� D� FUHFHU���� DOPDV� GH� PDULSRVD�� 8QD� H[SHULHQFLD� GH�
FUHFLPLHQWR� SHUVRQDO� SDUD� QLxDV� \� DGROHVFHQWHV� H[SORWDGDV� VH[XDOPHQWH� R� HQ� ULHVJR�� ,3(&�2,7��
)81'(6,'$��6DQ�-RVp��&RVWD�5LFD������



�

0DSD��
5XWDV�GH�7UiILFR�,QWHUQDFLRQDO

�� 5XWDV�GH�WUiILFR�GRPpVWLFR
(O� WUiILFR� TXH� H[LVWH� GHQWUR� GH� 1LFDUDJXD� HV� RSDFDGR� SRU� QR� UHFRQRFHU� HO�

SUREOHPD�FRPR�WDO��DXQTXH�VLQ�HPEDUJR��VH�KDQ�LGHQWLILFDGR�iUHDV�GH�H[SORWDFLyQ�VH[XDO�
FRPHUFLDO�GH�PHQRUHV�VLJQLILFDWLYDV�� WDOHV�FRPR�*UDQDGD��0DQDJXD��FLXGDGHV�D� OR� ODUJR�
GH�OD�&RVWD�GHO�$WOiQWLFR��\�SXQWRV�D�OR�ODUJR�GH�OD�UXWD�GHO�RHVWH�KDFLD�&RVWD�5LFD��� 1R�
HVWDED� D� OD� GLVSRQLELOLGDG� OD� LQIRUPDFLyQ� FRQ� UHVSHFWR� DO� DOFDQFH� GHO� PRYLPLHQWR� GH�
PHQRUHV�KDFLD�HVWDV�iUHDV�

(O�DXPHQWR�HQ�HO�WXULVPR�VH[XDO�SXGLHVH�UHVXOWDU�HQ�DFWLYLGDGHV�GH�WUiILFR�LQWHUQR��
SHUR� VHJ~Q� GHFODUD� HO� FRRUGLQDGRU� GH� OD� &RPLVLyQ� 0XQLFLSDO� GH� OD� 1LxH]� HQ� 3XHUWR�
&DEH]DV��³$KRUD�HO�WUiILFR�HVWi�RFXUULHQGR�FRQ�ILQHV�FRPHUFLDOHV�\�HV�PX\�OXFUDWLYR��SHUR�
FRPR� DSHQDV� FRPLHQ]D�� QDGLH� OH� HVWi� GDQGR� LPSRUWDQFLD� D� ODV� DFWLYLGDGHV� GH� ORV�
H[WUDQMHURV�DTXt�HQ� OD� UHJLyQ�´� �(O�FRRUGLQDGRU�GH� OD�&RPLVLyQ�GH� OD�1LxH]�HQ�*UDQDGD�
UHSLWLy�HO�PLVPR�VHQWLPLHQWR��³'H�OD�SURVWLWXFLyQ��QDFH HO�WUiILFR���$TXt�HVWi�*UDQDGD�\�HO�
SUREOHPD� KD� DXPHQWDGR� FRQ� HO� FUHFLHPLUQWR� GHO� WXUVLPR�� � ([LVWH� ODV� UHGHV� GH� WD[L� TXH�
WUDQVSRUWDQ�D�ODV�QLxDV�\�D�ODV�DGROHVFHQWHV�D�ORV�KRWHOHV�\�D�ORV�EXUGHOHV�SULYDGRV��FDVDV�
GH�FLWDV��´
�� 0HGUDQR��'DQLOR���9LROHQFLD�\�H[SORWDFLyQ�VH[XDO�FRQWUD�QLxRV�\�QLxDV�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��
1LFDUDJXD���,QVWLWXWR�,QWHUDPHULFDQR�GHO 1LxR��S�����������������



��

'� &DVRV
(Q� HO� WUDQVFXUVR� GH� OD� LQYHVWLJDFLyQ�� ORV� LQYHVWLJDGRUHV� FROHFWDURQ� QXPHURVRV�

UHSRUWHV� RILFLDOHV� \� H[WUDRILFLDOHV� GH� FDVRV� GH� WUiILFR�� � /RV� TXH� VH� GHVFULEHQ� D�
FRQWLQXDFLyQ�VRQ�UHSUHVHQWDWLYRV��\�PXHVWUDQ�HO�SDWUyQ�FRP~Q�GH�RIHUWDV�GH� WUDEDMR�TXH�
UHVXOWDQ�HQ�GHEW�ERQGDJH�\�VHUYLGXPEUH�VH[XDO�

� &(1,'+� UHFLELy� ��� TXHUHOODV� GH� QLxDV� TXH� KDQ� LGR� D�(O� 6DOYDGRU� \�*XDWHPDOD�
FRQ�SURPHVDV�GH�HPSOHR�FRPR�PHVHUDV�FRQ�EXHQRV�VDODULRV��\�XQD�YH]�HQ�HO�OXJDU��
HOODV�IXHURQ�LQGXFLGDV�R�IRU]DGDV�D�OD�SURVWLWXFLyQ���

� $O� FRPLHQ]R� GHO� PHV� GH� DEULO� GHO� ������ 1LQRVND� /ySH]� 5RPHUR� \� -XDQD� 'HO�
6RFRUUR�*DUFtD�IXHURQ�GHWHQLGRV�FRQ�FDUJRV�GH�WUiILFR��WUDWD�GH�EODQFDV��SRU�VXV�
LQWHQWRV�GH�WUDQVSRUWDU�D�FLQFR�QLxDV�\�PXMHUHV�MyYHQHV�HQWUH�ODV�HGDGHV�GH����D����
DxRV��D�*XDWHPDOD���6H�DOHJD�TXH��5RPHUR�KDEtD�HVWDGR�YLYLHQGR�HQ�*XDWHPDOD�\�
YLQR�D�1LFDUDJXD�GRQGH�pO�OH�RIUHFLy�REWHQHU�WUDEDMR�SDUD�ODV�QLxDV�HQ�*XDWHPDOD�
FRQ� OD� D\XGD� GH� 'HO� 6RFRUUR�� � $� DOJXQDV� OHV� GLMHURV� TXH� LEDQ� D� WUDEDMDU� FRPR�
QLxHUDV��\�D�RWUDV�OHV�GLMHURQ�TXH�LEDQ�D�WUDEDMDU�FRQ�FOLHQWHV TXH�FRQVXPtDQ�OLFRU���
6HJ~Q�ORV�GRFXPHQWRV�GH�OD�FRUWH��ODV�QLxDV�LEDQ�D�WHUPLQDU�WUDEDMDQGR�HQ�XQ�FOXE�
QRFWXUQR� FRPR� EDLODULQDV� GHVQXGDV� \� HQ� RWUDV� DFWLYLGDGHV� UHODFLRQDGDV� D� OD�
SURVWLWXFLyQ�� 8Q� SDWUXOOHUR� GH� OD� SROLFtD� YLR� D� ODV�PXMHUHV� MyYHQHV� FRQ� PDOHWDV�
WRPDU� XQ� WD[L�� TXH� ODV� OOHYDUtD� D� OD� HVWDFLyQ� GH� DXWREXVHV�� /D� SROLFtD� GHWXYR� D�
5RPHUR�\�D�-XDQD�HQ�OD�HVWDFLyQ�GH�DXWREXVHV�FRQ�ODV�QLxDV�DQWHV�GH�TXH�SXGLHVHQ�
VDOLU�

� 'H� DFXHUGR� D� IXHQWHV� FRQVXODUHV� HQ� *XDWHPDOD�� D� GRV� QLxDV� QLFDUDJ�HQVHV� OHV�
SURPHWLHURQ�WUDEDMRV�HQ�*XDWHPDOD��SHUR�DO�OOHJDU�DO�OXJDU��IXHURQ�WUDILFDGDV�D�XQD�
EDUUD��6H�LQIRUPy�TXH�OD�SROLFtD�OOHYy�D�FDER�XQD�UHGDGD�\�TXH�UHVFDWDURQ�D�ODV�GRV�
PHQRUHV��TXH�LEDQ�D�VHU�UHSDWULDGDV�D�1LFDUDJXD���

� 8QD�PXMHU�QLFDUDJ�HQVH�GH����DxRV�TXH�SHUPDQHFLy�DQyQLPD�KL]R�GHFODUDFLRQHV�D�
ORV� UHSRUWHURV� VREUH� VX� VLWXDFLyQ� HQ� *XDWHPDOD�� �,QLFLDOPHQWH� QRV� SLGHQ� TXH�
VLUYDPRV� FRPR�PHVHUDV�� \� OXHJR� TXH� EDLOHPRV� GHVQXGDV�� � &XDQGR� \R� QR� TXLVH�
VDOLU�D�EDLODU�GLMHURQ�HQWRQFHV�TXH�QR�SRGtD�FRQWLQXDU�FRQ�HO�HPSOHR�GH�PHVHUD�\�
PH� WHQGUtDQ� TXH� FRUUHU��� (OOD� WDPELpQ� GLMR�� ����FXDQGR� OD� 3ROLFtD� LQWHUYLHQH� HQ�
HVWRV�OXJDUHV��KD\�SXHUWDV�RFXOWDV�EDMR�ODV�WDULPDV�GH�EDLOH��GRQGH�HVFRQGHQ�D�ODV�
H[WUDQMHUDV����

� (Q� HQHUR� GHO� ������ D� ÈQJHOD� /X]� *DUFtD� %ODQFR� OH� IRUPXODURQ� FDUJRV� HQ� GRV�
FDVRV�VHSDUDGRV�GH�WUiILFR���(Q�HO�SULPHU�FDVR��ODV�YtFWLPDV�WHQtDQ�TXLQFH�\�GLH]�\�

�� 'HUHFKRV�+XPDQRV�HQ�1LFDUDJXD� ,QIRUPH�$QXDO��������&HQWUR�1LFDUDJ�HQVH�GH�'HUHFKRV�+XPDQRV�
�&(1,'+����'LFLHPEUH��������SiJLQD������� &RQVXODGR�GH�1LFDUDJXD�HQ�*XDWHPDOD�����GH�DEULO�GHO�������� �&(1,'+�GD�FLIUDV�DODUPDQWHV��&UHFHQ�GHQXQFLDV�GH�
WUDWD�GH�QLxDV
��(O�1XHYR�'LDULR��PDUWHV���GH�PD\R�
GHO������



��

VLHWH� DxRV� GH� HGDG�� \� OD� PDGUH� GH� XQD� GH� ODV� YtFWLPDV� OH� GLMR� D� OD� SROLFtD� TXH�
*DUFtD� %ODQFR� OH� KDEtD� KDEODGR� D� VX� KLMD� \� OH� KDEtD� GLFKR� GH� YDULDV� QLxDV� TXH�
KDEtD OOHYDGR�D�*XDWHPDOD��$�VX�KLMD�OH�KDEtDQ�SURPHWLGR�XQ�WUDEDMR�GH�OLPSLH]D���

(O� VHJXQGR� FDVR� HV� GH� HYHQWRV� TXH� RFXUULHURQ� HQ� ������ FXDQGR� VH� DOHJD�
TXH� *DUFtD� %ODQFR� OH� GLMR� D� XQD� PXMHU� GH� YHLQWH� DxRV� TXH� HOOD� SRGtD� LU� D�
*XDWHPDOD� SDUD� FRQVHJXLU� XQ� WUDEDMR� GH�PHVHUD� HQ� XQ� FOXE� QRFWXUQR�� \� *DUFtD�
%ODQFR�VH�RIUHFLy�SDJDU�WRGRV�ORV�FRVWRV�GH�WUDQVSRUWH��&XDQGR�OD�YtFWLPD�OOHJy�D�
*XDWHPDOD��D�HOOD�\�DRWUDV�FXDWUR�PXMHUHV�ODV�OOHYDURQ�D�XQ�FOXE�QRFWXUQR��6HJ~Q�
ORV� UHSRUWHV�� *DUFtD� %ODQFR� ODV� DPHQD]y� FRQ� TXH� OD� 0DILD� ODV� PDWDUtD� VL� VH�
HVFDSDEDQ�� /DV� PXMHUHV� IXHURQ� VHFXHVWUDGDV�� SURVWLWXLGDV� \� DEXVDGDV�� SHUR� OD�
YtFWLPD�VH�HVFDSy�FRQ�OD�D\XGD�GH�XQ�YHFLQR��$�*DUFtD�%ODQFR�OD�DEVROYLHURQ�SRU�
IDOWD�GH�HYLGHQFLD�

� (Q�MXOLR�GH�������XQD�FRUWH�GHO�GLVWULWR�HQ�0DQDJXD�HQFRQWUy�FXOSDEOHV�GH�WUiILFR�
D� GRV� JXDWHPDOWHFRV� TXH� HUDQ� SDUWH� GH� XQD� UHG� LQWHUQDFLRQDO� GH� SUR[HQHWDV� HQ�
1LFDUDJXD���

� )XHQWHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�UHYHODURQ�HQ������TXH�FXDWUR�PXMHUHV�TXH�
IXHURQ� D� *XDWHPDOD� D� WUDEDMDU� FRPR�PHVHUDV� IXHURQ� REOLJDGDV� D� WUDEDMDU� FRPR�
SURVWLWXWDV���

� (Q� ����� VH� UHSRUWy� TXH� XQD� DGROHVFHQWH� GH� &DUD]R� KDEtD� GHVDSDUHFLGR�� 3RU� VX�
SURSLR�WHVWLPRQLR��D�HOOD�OD�VHFXHVWUDURQ�\�OD�YHQGLHURQ�D�XQ�EXUGHO�HQ�6DQ�$QGUpV��
&RVWD�5LFD�SRU�������$�HOOD�OD�IRU]DURQ�D�SURVWLWXLUVH�SRU�WUHV�DxRV�DQWHV�GH�TXH�VH�
SXGLHVH� HVFDSDU� FRQ� OD� D\XGD� GH� GRV� KRPEUHV��$� HOOD� OD� WHQtDQ� EDMR� OODYH�� \� HO�
GXHxR�GHO�EXUGHO�OD�KDEtD�YLRODGR��6HJ~Q�ORV�UHSRUWHV��HO�GXHxR�IXH�DUUHVWDGR�SHUR�
PiV�WUDGH�IXH�SXHVWR�HQ�OLEHUWDG���

$GHPiV�GH�ORV�FDVRV�GH�WUiILFR�TXH�VH�FRQRFHQ��HO�3URFXUDGRU�(VSHFLDO�SDUD�OD�
1LxH]� \� OD� $GROHVFHQFLD� VRVSHFKD� TXH� PXFKRV� GH� ORV� PHQRUHV� GHVDSDUHFLGRV� KDQ�
WHUPLQDGR� HQ� EXUGHOHV� \� HQ� RWUDV� VLWXDFLRQHV� GH� H[SORWDFLyQ��(O� DxR� SDVDGR�� VX� RILFLQD�
GHQXQFLy�HO�IDOOR�GH�OD�SROLFtD�HQ�LQYHVWLJDU�ORV�FDVRV�GH�ORV�����PHQRUHV�TXH�VH�KDEtDQ�
UHSRUWDGR� FRPR� GHVDSDUHFLGRV�� \� VHJ~Q� OD� LQIRUPDFLyQ� REWHQLGD�� OD� PD\RUtD� GH� HVWRV�
WHQtDQ�HQWUH�ORV�FLQFR�D�FDWRUFH�DxRV�GH�HGDG�

�� /D�3UHQVD�����GH�MXOLR�GH�������� /D�3UHQVD����GH�MXOLR�GH�������� &(1,'+��������



��

,,,� 2%/,*$&,21(6�/(*$/(6�,17(51$&,21$/(6
1LFDUDJXD�KD� UDWLILFDGR�YDULRV�FRQYHQLRV� LPSRUWDQWHV�TXH� LPSRQHQ�REOLJDFLRQHV�

FRQ�UHVSHFWR�DO�WUiILFR���(QWUH�HOORV�HVWiQ�ORV�TXH�VLJXHQ�D�FRQWLQXDFLyQ�

7UDWDGR (VWDGR�GH�OD�
UDWLILFDFLyQ

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

���
&RQYHQFLyQ�VREUH�OD�(VFODYLWXG������� )LUPDGR�

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

�

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

�

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

���
&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�

�

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

)LUPDGR�
~QLFDPHQWH

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

�

/DV�REOLJDFLRQHV�LQWHUQDFLRQDOHV�FRQ�UHVSHFWR�DO�WUiILFR�GH�PXMHUHV�\�PHQRUHV�TXH�
1LFDUDJXD� DVXPLy� QR� KDQ� VLGR� FXPSOLGDV� SRU� FRPSOHWR�� (Q� VX� FXDUWR� \� TXLQWR� UHSRUWH�
SHULyGLFR�DO�&RPLWp�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�(UUDGLFDFLyQ�GH�OD�'LVFULPLQDFLyQ�HQ�

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


��

&RQWUD�GH�ODV�0XMHUHV��1LFDUDJXD�QR�LQFOX\y�QLQJXQD�LQIRUPDFLyQ�UHODFLRQDGD�DO�WUiILFR���
(O�&RPLWp�H[SUHVy�VX�SUHRFXSDFLyQ�FRQ�UHVSHFWR�D�HVWH�GHVFXLGR� �� 0iV�D~Q��HO�&RPLWp�
GHOLQHy�OD�LQIRUPDFLyQ�HVSHFtILFD�UHODFLRQDGD�D�HVWRV�DVXQWRV��\�SLGLy�TXH�VH�LQFOX\HUD�HQ�
HO�SUy[LPR�UHSRUWH�

(O�&RPLWp�SLGLy�TXH�HO�*RELHUQR�SURYHD�HQ�VX�SUy[LPR�UHSRUWH�OD�
LQIRUPDFLyQ�UHODFLRQDGD�D�OD�PLJUDFLyQ�GH�PXMHUHV�\�QLxDV��LQFOX\HQGR�ODV�
UD]RQHV�GH�SRU�TXp�HVWiQ�RFXUULHQGR� ORV�PRYLPLHQWRV�GH�XQ� OXJDU�D�RWUR��
ORV� SXQWRV� GH� GHVWLQR�� \� HO� JUDGR� DO� TXH� HVWDV� PXMHUHV� \� QLxDV� VRQ�
YXOQHUDEOHV�D�OD�H[SORWDFLyQ�VH[XDO��LQFOX\HQGR�HO�WUiILFR��OD�SURVWLWXFLyQ�\�
HO� WXULVPR� VH[XDO��«� \� ODV�PHGLGDV� TXH� HO�*RELHUQR� HVWi� WRPDQGR� SDUD�
FRPEDWLU�HO�WUiILFR��\�HO�LPSDFWR�GH�WDOHV�PHGLGDV���
5HVSHFWR� D� RWUDV� FRQYHQFLRQHV�� DFWXDOPHQWH� OD� $VDPEOHD� 1DFLRQDO� HVWi�

FRQVLGHUDQGR�UHGDFWDU�XQD�OH\�TXH�DUPRQLFH�FRQ�ODV�HVWLSXODFLRQHV�UHOHYDQWHV�GHO�&yGLJR�
GH� 7UDEDMR� FRQ� OD� &RQYHQFLyQ� ,/2�1~PHUR� ����� � 6HJ~Q� XQR� GH� ORV� FRQVHMHURV� GH� OD�
&RPLVLyQ�GH�OD�)DPLOLD��0XMHU�\�1LxH]��OD�$VDPEOHD�1DFLRQDO�WDPELpQ�HVWi�DFWXDOPHQWH�
FRQVLGHUDQGR�OD�UDWLILFDFLyQ�GHO�SURWRFROR�RSFLRQDO�D�&('$:��TXH�SHUPLWLUtD�HO�TXH�ODV�
TXHUHOODV� LQGLYLGXDOHV� VH� WUDMHUDQ� DQWH� HO� &RPLWp� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD�
(UUDGLFDFLyQ�GH�OD�'LVFULPLQDFLyQ�HQ�&RQWUD�GH�ODV�0XMHUHV��

,9� 0$5&2�-85,',&2�1$&,21$/
/D�&RQVWLWXFLyQ�GH�1LFDUDJXD�SURKLEH�OD�HVFODYLWXG�HQ�WRGDV�VXV�IRUPDV��³1DGLH�

VHUi� VRPHWLGR� D� VHUYLGXPEUH�� /D� HVFODYLWXG� \� OD� WUDWD� GH� FXDOTXLHU� QDWXUDOH]D�� HVWiQ�
SURKLELGDV�HQ�WRGDV�VXV�IRUPDV�´��

$GHPiV��HO�WUiILFR�FRQ�ILQHV�GH�SURVWLWXFLyQ�HV�XQ�FULPHQ��\�VH�GHILQH�FRPR�VLJXH�
$UWtFXOR� ����� &RPHWH� GHOLWR� GH� WUDWD� GH� SHUVRQDV�� HO� TXH� UHFOXWH� R�
HQJDQFKH� D� SHUVRQDV� FRQ� VX� FRQVHQWLPLHQWR�� R� YDOLpQGRVH� GH� DPHQD]DV��
RIUHFLPLHQWRV�� HQJDxRV� R� FXDOTXLHU� RWUD� PDTXLQDFLyQ� VHPHMDQWH�� SDUD�
HMHUFHU�OD�SURVWLWXFLyQ�GHQWUR�R�IXHUD�GH�OD�5HS~EOLFD�R�LQWURGX]FD�DO�SDtV�
SHUVRQDV�SDUD�TXH�OD�HMHU]DQ���

/D�RIHQVD�FRQOOHYD�XQD�SHQDOLGDG�GH�FXDWUR�D�GLH]�DxRV�GH�FiUFHO��6L�OD�YtFWLPD�HV�PHQRU�
GH� FDWRUFH� DxRV�� R� HVWi� FDVDGD�� R� HQ� XQD� UHODFLyQ� HVWDEOH�� GH� IDFWR� FRQ� HO� DJUHVRU�� VH�
LPSRQGUi� OD� SHQDOLGDG�Pi[LPD�� 6HJ~Q� VH� GHILQH� OD� RIHQVD� LQFOX\H� WUiILFR� GRPpVWLFR� \�
WUiILFR�D�WUDYpV�GH�IURQWHUDV��

�� 2EVHUYDFLRQHV�FRQFOX\HQWHV�GHO�&RPLWp�SDUD�OD�HOLPLQDFLyQ�GH�OD�GLVFULPLQDFLyQ�HQ�FRQWUD�GHODV�
PXMHUHV��1LFDUDJXD��MXOLR����GHO�������$���������SiUUDIR������� ,G��3iUUDIR������� &RQVWLWXFLyQ�GH�1LFDUDJXD��$UWtFXOR������ /H\�����GHO����GH�VHSWLHPEUH�GH������



��

(O�&yGLJR�3HQDO�WDPELpQ�FDVWLJD�OD�FRUUXSFLyQ�GH�HPQRUHV�PHQRUHV GH�GLH]�\�VHLV�
DxRV� �XQD� VHQWHQFLD� DXPHQWDGD� GH� �� D� �� DxRV�� SRU� IDFWRUHV� DJUDYDQWHV�� WDOHV� FXDQGR� OD�
YtFWLPD�HV�PHQRU�GH����DxRV���SUR[HQHWLVPR�R�UXILDQHtLD� �VHQWHQFLD�GH���D���DxRV���\�HO�
SURPRYHU��IDFLOLWDU�R�DQLPDU�SDUD�DFWLYLGDGHV�GH�OD�SURVWLWXFLyQ��VHQWHQFLD�GH���D���DxRV����

3RU�OH\��OD�YtFWLPD�WLHQH�GHUHFKR�D�TXH�ORV�SURFHGLPLHQWRV�SDUD�HVWRV�FUtPHQHV�VH�
KDJDQ� D� SXHUWDV� FHUUDGDV�� VL� DVt� OR� SLGH��� /D�2ILFLQD� GHO� )LVFDO� HVWi� HQFDUJDGD� FRQ� HO�
HQMXLFLDPLHQWR�LQGHSHQGLHQWH�GHO�GHPDQGDQWH� �GH�RILFLR�� FXDQGR�OD�YtWLPD�HV�PHQRU�GH�
GLH]�\�VHLV�DxRV�GH�HGDG���

$�SHVDU� GH� OD� OHJLVODFLyQ� WDQ� H[KDXVWLYD�� SRFRV� FDVRV� VRQ� HQMXLFLDGRV�� \� D~Q� VH�
FRQVLJXHQ�PHQRV� FRQYLFFLRQHV�� �8QR� GH� ORV� MXHFHV� GH� OD� FRUWH� GH� GLVWULWR� GH�0DQDJXD�
VHxDOy� TXH� HVWRV� FDVRV� QR� VRQ� XQD SULRULGDG� SDUD� HO� VLVWHPD�� 8QR� GH� ORV� IDFWRUHV� TXH�
FRQWULEX\H�DO�EDMR�Q~PHUR�GH�HQMXLFLDPLHQWRV�H[LWRVRV�HV� WDPELpQ�OD�UHQXHQFLD�GH�SDUWH�
GH�ODV�YtFWLPDV�HQ�FRRSHUDU�HQ�ORV�SURFHGLPLHQWRV��MXGLFLDOHV�

8Q� HVWXGLR� GHO� &HQWUR� GH� 1LFDUDJXD� SDUD� ORV� 'HUHFKRV +XPDQRV� �&(1,'+��
UHYLVy�FDVRV�GH�YLROHQFLD�VH[XDO�\�IDPLOLDU�\�VH�UHYHODURQ�ODV�VLJXLHQWHV�HVWDGtVWLFDV�

� 8Q����SRU�FLHQWR�GH�ODV�TXHUHOODV�TXH�VH�UHJLVWUDQ�HQ�ODV�HVWDFLRQHV�GH�OD�SROLFtD�
VRQ�UHVXHOWDV�SRU�PHGLRV�H[WUDMXGLFLDOHV�

� 6yOR�XQ����SRU�FLHQWR�GH ORV�FDVRV�HVWXGLDGRV�IXHURQ�VRPHWLGRV�D�ORV�MX]JDGRV�
� $�XQ����SRU�FLHQWR�GH�ODV�TXHUHOODV�QR�VH�OH�GLR�VHJXLPLHQWR�GHELGR�D�DEDQGRQR�GH�

OD�YLFWLPD��
(O� HVWXGLR� WDPELpQ� PRVWUy� TXH� ODV� PXMHUHV� \� ORV� PHQRUHV� WLHQHQ� DFFHVR� OLPLWDGR� D� OD�
MXVWLFLD��HVSHFLDOPHQWH�HQ�iUHDV�UXUDOHV���

(Q�MXQLR�GHO�������OD�$VDPEOHD�1DFLRQDO�FRPHQ]y�D�FRQVLGHUDU�KDFHU�UHIRUPDV�DO�
&yGLJR� 3HQDO� \� DO� 3URFHGLPLHQWR� GHO� &yGLJR� 3HQDO�� /DV� UHIRUPDV� TXH� VH� SURSXVLHURQ�
FRQWLHQHQ� ODV� TXH� HVWiQ� GHOLQHDGDV� SRU� OD� VRFLHGDG� FLYLO� \� TXH� HVWiQ� DUWLFXDOGDV� SRU� HO�
(VSDFLR�SDUD�OD�5HIOH[LyQ�\�$FFLyQ�SDUD�SUHYHQLU�OD�([SORWDFLyQ�\�HO�7UiILFR�6H[XDO�GH�
1LxRV��1LxDV�\�$GROHVFHQWHV���

6HJ~Q� VH� UHGDFWy�� HO� SUR\HFWR� GH� OH\� LQFOX\H� XQD� UHIRUPD� SURSXHVWD� TXH�
LQWURGXFLUtD�HO� FULPHQ�GH�³WUiILFR�GH�SHUVRQDV�SDUD�SURSyVLWRV�VH[XDOHV�´�GHILQLGR�FRPR�
³SURPRYHU�� IDFLOLWDU� R� LQGXFLU� HO� UHFOXWDPLHQWR� \� OD� WUDQVIHUHQFLD� GH� XQD� SHUVRQD� GH� XQ�
SDtV� D� RWUR� R� GH� XQ� GHSDUWDPHQWR� D� RWUR� GHQWUR� GHO� WHUULWRULR� QDFLRQDO� SDUD� SURSyVLWRV�
VH[XDOHV�´��/D�SHQDOLGDG�HV�GH�WUHV�D�VHLV�DxRV�GH�FiUFHO��DGHPiV�GH�XQD�PXOWD��(Q�HO�FDVR�
TXH�OD�YtFWLPD�VHD�PHQRU�GH����DxRV�GH�HGDG��OD�SHQDOLGDG�DXPHQWD�GH�VHLV�D�RFKR�DxRV�
DGHPiV�GH�XQD�PXOWD��(O�TXH� OD�YtFWLPD�R� VX�JXDUGLiQ�KD\D�GDGR�HO� FRQVHQWLPLHQWR�� HV�
LUUHOHYDQWH� �� /DV� UHIRUPDV� WDPELpQ� FUHDQ� QXHYRV� FUtPHQHV� GH� WXULVPR� VH[XDO��
�� $UWtFXOR������� $UWtFXOR������� 3ODQ�1DFLRQDO�SDUD�OD�SUHYHQFLyQ�GH�OD�YLROHQFLD�LQWUDIDPLOLDU�\�VH[XDO�������������SiJLQD������������� 0RFLRQHV�DO�3UR\HFWR�GHO�&yGLJR�3HQDO��0RFLyQ�DO�$UWtFXOR�����



��

SRUQRJUDItD�LQIDQWLO�\�SURVWLWXFLyQ�LQIDQWLO�SDUD�PHQRUHV�HQWUH�ORV�WUHFH�\�ORV�GLH]�\�RFKR�
DxRV� GH� HGDG�� \� DXPHQWD� ODV� SHQDOLGDGHV� DFWXDOHV� SDUD� HO� WUiILFR� \� ORV� FUtPHQHV�
UHODFLRQDGRV��&DEH�VHxDODU�TXH�HO�SUR\HFWR�GH�UHIRUPD�WRGDYtD�QR�KD�VLGR�DSUREDGR�

(Q�1LFDUDJXD� KD� HQWUDGR� HQ� YLJHQFLD� HO� &yGLJR� GH� OD�1LxH]� \� OD�$GROHVFHQFLD�
GHVGH�������HO�OLEUR�,,�VH�UHILHUH�D�OD�3ROtWLFD�1DFLRQDO�GH�3URWHFFLyQ�,QWHJUDO�GH�OD�1LxH]�
\� OD� $GROHVFHQFLD�� OD� FXDO� GHFODUD� HO� GHUHFKR� GH� WRGRV� ORV� QLxRV� \� DGROHVFHQWHV�
QLFDUDJ�HQVHV�DO�DFFHVR�GH�ODV�SROtWLFDV�XQLYHUVDOHV�EiVLFDV��\�HQ�FDVR�GH�QHFHVLGDG��D�VHU�
VXMHWRV�D�ODV�SROtWLFDV�GH�SURWHFFLyQ�HVSHFLDO�\�SROtWLFDV�DVLVWHQFLDOHV�

(Q�HO�SURFHVR�GH�GLVFXVLyQ��SURPRFLyQ�\�IRUPXODFLyQ�GHO�DQWHSUR\HFWR�GH�&yGLJR�
GH�OD�1LxH]�\�$GROHVFHQFLD�TXHGy�LPSOtFLWR�HO� WHPD�GH�OD�YLROHQFLD�FRQWUD� OD�QLxH]�FRQ�
PHQFLyQ�HVSHFLILFDQGR� OR� UHIHUHQWH�D�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��QR�DVt�� OR� UHODWLYR�D�
WUiILFR�GH�QLxRV�\�DGROHVFHQWHV�

9� 5(638(67$�'(/ *2%,(512
7RGDYtD� HO� WUiILFR�QR� HV�SDUWH�GH� OD� DJHQGD�QDFLRQDO��&RQ� UHVSHFWR� DO� WUiILFR�GH�

PHQRUHV� SDUD� OD� H[SORWDFLyQ� VH[XDO�� HO� DVXQWR� VH� PHQFLRQD� HQ� XQ� SDU� GH� DJHQGDV� GH�
SROtWLFDV��SHUR�HQ�JHQUDO��HO�*RELHUQR�QR�KD�GLULJLGR�XQD�DWHQFLyQ�HQIRFDGD�DO�SUREOHPD���
6LQ� HPEDUJR�� ORV� LQYHVWLJDGRUHV� GHVFXEULHURQ� TXH� ORV� RRILFLDOHV� S~EOLFRV� WLHQHQ� XQD�
SUHRFXSDFLyQ�JHQHUDO�\�TXH�WDPELpQ�HVWiQ�IUXVWUDGRV�FRQ�OD�IDOWD�GH�UHFXUVRV�GLVSRQLEOHV�
SDUD�HQIUHQWDUVH�DO�IHQyPHQR�

1LQJXQD�GH�ODV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV TXH�FRQVXOWDPRV�PDQWLHQH�DUFKLYRV�
R�HVWDGtVWLFDV�VREUH�ODV�SHUVRQDV�WUDILFDGDV���3RFDV�GH�ODV�LQVWLWXFLRQHV�WHQtDQ�LQIRUPDFLyQ�
GHVDJUHJDGD� SRU� HGDG� R� JpQHUR�� OR� TXH� SXGLHVH� D\XGDU� D� LGHQWLILFDU� ORV� LQGLFDGRUHV��
LQGLUHFWRV�VREUH�OD�PDJQLWXG�GHO�WUiILFR�HQ�HO�SDtV�

$� (O�WUiILFR�HQ�ODV�SROtWLFDV�S~EOLFDV
$XQTXH�HO�WUiILFR�FRQ�PRWLYRV�GH�OD�H[SORWDFLyQ�VH[XDO�QR�KD�HVWDGR�HQ�HO�FHQWUR�

GH�ODV�LQLFLDWLYDV�GH�ODV�SROtWLFDV��FLHUWRV�SODQHV�QDFLRQDOHV�\�SODWDIRUPDV�FUHDQ�HVSDFLRV�
HQ�ORV�TXH�HO�WUiILFR�GH�PXMHUHV�\�PHQRUHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�SXGLHVH�VHU�WUDWDGR���
eVWRV�VRQ�

� 3ROtWLFD�3~EOLFD�1DFLRQDO� VREUH� OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO� GH�0HQRUHV� \�
$GROHVFHQWHV�

� 3ODQ� 1DFLRQDO� SDUD� OD� 3UHYHQFLyQ� GH� OD� 9LROHQFLD� 'RPpVWLFD� \� 6H[XDO� ������
������

� 3ODQ� 1DFLRQDO� (VWUDWpJLFR� KDFLD� OD� 3UHYHQFLyQ� \� OD� (UUDGLFDFLyQ� GHO� 7UDEDMR�
,QIDQWLO�\�OD�3URWHFFLyQ�GHO�7UDEDMDGRU�$GROHVFHQWH�������������



��

'H�FDUiFWHU�LPSRUWDQWH��OD�YLROHQFLD�HQ�FRQWUD�GH�ODV�PXMHUHV��LQFOX\HQGR�HO�WUiILFR�
GH�PXMHUHV��IXH�UHFRQRFLGR�FRPR�XQD�SUHRFXSDFLyQ�D�OD�VDOXG�S~EOLFD�D�WUDYpV�GH�
XQ�'HFUHWR�GHO�0LQLVWHULR���6H�HVWi�HQ�SURFHVR�GH�HODERUDU�HO�3ODQ�1DFLRQDO�GH�OD�
,QIDQFLD�\�$GROHVFHQFLD�SDUD�OD�SUy[LPD�GpFDGD�
%� ,QVWLWXFLRQHV�FODYHV

3ROLFtD�1DFLRQDO
(Q������� OD�3ROLFtD�1DFLRQDO�FUHy�8QLGDGHV�HVSHFLDOHV�SDUD�0XMHUHV� \�0HQRUHV�

OODPDGDV�� &RPLVDUtDV� GH� OD� 0XMHU� \� OD� 1LxH]�� � 3RU� PHGLR� GH� OD� 5HG� GH� 6HUYLFLRV� GH�
$WHQFLyQ�D�0XMHUHV��1LxH]�\�$GROHVFHQWHV��9tFWLPDV�GH�9LROHQFLD�,QWUDIDPLOLDU�\�6H[XDO��
HVWDV� RILFLQDV� RIUHFHQ� D\XGD� OHJDO�� SVLFROyJLFD� \ PpGLFD� SDUD� ODV� YtFWLPDV� GH� YLROHQFLD��
GRPpVWLFD� \� VH[XDO�� (O� SUR\HFWR� HVWi� FRRUGLQDGR� SRU� OD� 3ROLFtD�1DFLRQDO� \� HO� ,QVWLWXWR�
1LFDUDJ�HQVH� GH� OD� 0XMHU� �,1,0�� 6LQ� HPEDUJR�� SDUD� WHQHU� DFFHVR� D� ORV� VHUYLFLRV�� HO�
LQGLYLGXR� WLHQH� TXH� UHJLVWUDU� XQ� UHSRUWH� FRQ� OD� SROLFtD�� 'H� DFXHUGR� DO� ,QVWLWXWR�� ODV�
SHUVRQDV�WUDILFDGDV�QR�KDQ�EXVFDGR�HVWRV�VHUYLFLRV�

(Q� &KLFDQGHJD� \� *XDVDXOH�� OD� SROLFtD� KD� PRVWUDGR� VXV� SUHRFXSDFLRQHV� FRQ�
UHVSHFWR�DO�DXPHQWR�SHUFLELGR�HQ�HO�WUiILFR�VH[XDO�HQ�HVDV�iUHDV��HQ�HVSHFLDO�VHJ~Q�DIHFWD�
D�PXMHUHV� MyYHQHV�� �3DUD�UHVSRQGHU�� OD�SROLFtD�D� OR� ODUJR�GH�OD� IURQWHUD�HQ�*XDVDXOH�KDQ�
FRPHQ]DGR�D�LQIRUPDUOH�D�ODV�PXMHUHV�MyYHQHV�VROWHUDV�TXH�YLDMDQ�VRODV�D�+RQGXUDV�VREUH�
ORV� SHOLJURV� GHO� WUiILFR�� � (Q� &KLQDQGHJD�� OD� SROLFtD� KD� FUHDGR� XQD� XQLGDG� HVSHFLDO� GH�
RILFLDOHV�GH�OD�SROLFtD�GHO�JpQHUR�PDVFXOLQR�SDUD�TXH�TXH�LQYHVWLJXHQ�HO�UHFOXWDPLHQWR�\�
ODV�DFWLYLGDGHV�UHODFLRQDGDV�DO�WUiILFR��\�WDPELpQ�OD�SROLFtD�VH�KD�DVRFLDGR�FRQ�XQD�UHG�GH�
RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� DERJDQ� SRU� ODV� PXMHUHV� SDUD� D\XGDU� HQ�
SURJUDPDV�GH�SUHYHQFLyQ��FRQFLHQFLDFLyQ�\�GH�FRPXQLFDFLyQ�UHIHUHQWH�DO�WHPD����

7DPELpQ�OD�SROLFtD�KD�H[SUHVDGR�VX�IUXVWUDFLyQ�FRQ�OD�SHUFHSFLyQ�GH�XQD�IDOWD�GH�
YROXQWDG� SDUD� UHSRUWDU� ORV� FUtPHQHV� GH� WUiILFR� \� RWURV� UHODFLRQDGRV� D� OD� H[SORWDFLyQ�
VH[XDO�� \� D� SHVDU� GH� ORV� HVIXHU]RV� GLOLJHQWHV� SDUD� ODV� LQYHVWLJDFLRQHV�� SRFRV� FDVRV� KDQ�
UHVXOWDGR� HQ� FRQYLFFLRQHV�� � 6HJ~Q� OD� SROLFtD�� OD� GHELOLGDG� GHO� VLVWHPD� GH� OD� MXVWLFLD� KD�
UHVXOWDGR�HQ�FDVL�XQD�LPSXQLGDG�SDUD�ORV�WUDILFDQWHV�
'LUHFFLyQ�GH�0LJUDFLyQ�\�([WUDQMHUtD

$�OR�ODUJR�GH�OD�IURQWHUD��ORV�RILFLDOHV�GH�LQPLJUDFLyQ�WUDEDMDQ�FRRUGLQDGRV�FRQ�OD�
SROLFtD�SDUD�FRQWURODU�\�PRQLWRUHDU�OD�HQWUDGD�\�VDOLGD�GH�ODV�SHUVRQDV��6H�HVWiQ�OOHYDQGR�D�
FDER� DOJXQRV� HVIXHU]RV�� WDOHV� FRPR� ORV� GH� UHYLVDU� WRGRV� ORV� DXWREXVHV� GH� SDVDMHURV�
FRPHUFLDOHV�\�IOHWDGR��\�ODV�FRPSDxtDV�GH�ORV�DXWREXVHV�WLHQHQ�TXH�SUHVHQWDU�ODV�OLVWD�GH�
ORV� SDVDMHURV�� /D� SROLFtD� \� ODV� DXWRULGDGHV� GH� LQPLJUDFLyQ� YHULILFDQ� GRFXPHQWRV��
HVSHFLDOPHQWH�SDUD�ORV�PHQRUHV�TXH�YLDMDQ�

'H�DFXHUGR�DO�'LUHFWRU�GH�,QPLJUDFLyQ�HQ�(O�*XDVDXOH��XQR�GH�ORV�REVWiFXORV�HV�OD�
FHQWUDOL]DFLyQ�GH�OD�LQIRUPDFLyQ��\D�TXH�ORV�DUFKLYRV�GH�VDOLGDV�VH�HQYtDQ�GLDULDPHQWH�D�



��

0DQDJXD��OR�FXDO�LPSLGH�HO�TXH�VH�SXHGDQ�GHWHFWDU�LQGLYLGXRV�TXH�FUXFHQ�FRQ�IUHFXHQFLD�
FRQ�PXMHUHV�\�PHQRUHV�
0LQLVWHULR�GH�OD�)DPLOLD �0,)$0,/,$� ��

³6DEHPRV� SRU� ORV� UHSRUWDMHV� GH� OD� SUHQVD�� TXH� HO� WUiILFR� GH� DGROHVFHQWHV� FRQ�
ILQHV�GH�>H[SORWDFLyQ�VH[XDO@�H[LVWH��SHUR�FUHHPRV�TXH�RFXUUH�FRQ�OD�D\XGD�GH�ORV�SDGUHV�
GHO�PLVPR�DGROHVFHQWHV��«�3DUHFH�TXH�ORV�SDGUHV�R�JXDUGLDQHV�GH�HVWRV�QLxRV�GHEHQ�VHU�
LQYHVWLJDGRV�SDUD�YHU� VL� HOORV� OHV�HVWiQ�GDQGR�SHUPLVR�GH� VDOLGD�D�RWURV�SDtVHV�D�HVWRV�
PHQRUHV�´���

0,)$0,/,$�� FRPR� OD� DJHQFLD� GH� ELHQHVWDU� SDUD� ORV� QLxRV�� WLHQH� OD�
UHVSRQVDELOLGDG�GH�SURYHHU�VHUYLFLRV�GLUHFWRV�D�PHQRUHV�FRQIRUPH�D�OD�3ROtWLFD�1DFLRQDO�
SDUD� OD� $WHQFLyQ� ,QWHJUDO�� VHJ~Q� HVWi� GHOLQHDGR� HQ� HO� &yGLJR� GH� OD� 1LxH]� \� OD��
$GROHVFHQFLD���(Q�WHRUtD��ORV�PHQRUHV�WUDILFDGRV�VHUiQ�SXHVWRV�EDMR�SURWHFFLyQ�HVSHFLDO�GH�
FXLGDGR�� ³WRPDQGR� HQ� FXHQWD� ODV� FLUFXQVWDQFLDV SHUVRQDOHV� R� OD� VLWXDFLyQ� GHO�PHQRU� R�
DGROHVFHQWH�� GiQGROH� SULYLOHJLR� D� ODV� PHGLGDV� TXH� DVHJXUHQ� HO� UHHVWDEOHFLPLHQWR� R� HO�
IRUWDOHFLPLHQWR�GH�ODV�FRQH[LRQHV�IDPLOLDUHV�´�� 0,)$0,/,$�QR�WLHQH�QLQJ~Q�SURJUDPD�
HVSHFtILFR�SDUD�PHQRUHV�WUDILFDGRV���

(QWUH� ����� \� ������ VH� UHJLVWUDURQ� HQ� HO� SDtV� PiV� GH� RFKHQWD� FHQWURV� SDUD� OD�
SURWHFFLyQ� GH� QLxRV� GH� SDUWH� GH� RUJDQL]DFLRQHV� VLQ� ILQHV� GH� OXFUR� R� UHOLJLRVDV���
0,)$0,/,$� WLHQH� FRPR� UHVSRQVDELOLGDG� DXWRUL]DU�� UHJXODU� \� VXSHUYLVDU� ODV� FDVDV� \� ORV�
DOEHUJXHV�GH�ORV�QLxRV� SHUR�YDULDV�IXHQWHV�LQGLFDURQ�TXH�H[LVWHQ�SUREOHPDV�HQ�HVWD�iUHD���
(O� 0HGLDGRU� SDUD� OD� 1LxH]� \� OD� $GROHVFHQFLD� YLVLWy� YDULRV� GH� HVWRV� DOEHUJXHV� TXH� VH�
UXPRUDED�WHQtDQ�FRQH[LRQHV�D�OD�DFWLYLGDG�GH�WUiILFR��GHVSXpV�GH�KDEHU�UHFLELGR�UHSRUWHV�
GH� QLxRV� GHVDSDUHFLGRV�� /RV� UHVXOWDGRV� IXHURQ� LQFRQFOXVRV�� SHUR� OD� LQYHVWLJDFLyQ� Vt�
DSXQWy�KDFLD�RWURV�GHVFXLGRV��WDOHV�FRPR�QR�JXDUGDU�ORV�FHUWLILFDGRV�GH�QDFLPLHQWR�GH�ORV�
PHQRUHV��\�HO�0HGLDGRU�WDPELpQ�GHVFXEULy�TXH�HQ�PXFKRV�FDVRV��0,)$0,/,$�QR�VDEtD�
TXH�ORV�QLxRV�HVWDEDQ�HQWUDQGR�D�ODV�IDFLOLGDGHV���

0,)$0,/,$�SDWURFLQD�HO�OODPDGR�3ODQ�6HPiIRUR��� TXH�SXHGH�VHU�XWLOL]DGR�KDFLD�
OD� HUUDGLFDFLyQ� GHO� WUDEDMR� LQIDQWLO� \� SDUD� OD� SUHYHQFLyQ� GH� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO��DXQTXH�HVWRV�REMHWLYRV�QR�VH�LGHQWLILFDURQ�H[SUHVDPHQWH�
,QVWLWXWR�1LFDUDJ�HQVH�GH�OD�0XMHU �,1,0�

(O� ,QVWLWXWR� QR� WLHQH� SURJUDPDV� FRQ� HO� SURSyVLWR� GH� HUUDGLFDU� HO� WUiILFR� HQ��
SDUWLFXODU�� SHUR� VLQ� HPEDUJR�� GH� PDQHUD� VLJQLILFDWLYD�� HO� ,QVWLWXWR� FRRUGLQD� OD� 5HG� GH�
6HUYLFLRV�SDUD�ODV�9tFWLPDV�SDUD�YtFWLPDV�GH�YLROHQFLD�GRPpVWLFD�\�VH[XDO��HQ�DVRFLDFLyQ�
�� (Q� ORV� ~OWLPRV� GLH]� DxRV� VH� KD� UHIRUPDGR� WUHV� YHFHV�� KD� WHQLGR� WUHV� QRPEUHV�� ,QVWLWXWR� GH� 6HJXULGDG�
6RFLDO�\�%LHQHV��)RQGR�1LFDUDJ�HQVH�SDUD OD�)DPLOLD�\�0LQLVWHULR�GH�OD�)DPLOLD��� 'HFODUDFLyQ�GHO�0LQLVWUR��VHJ~Q�IXH�UHSRUWDGR�HQ�/D�3UHQVD��PD\R�GHO�������� &yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD��$UWtFXOR������ 5HSRUWH�GHO�3URFXUDGRU��/D�3UHQVD��PD\R���GHO�������� (VWi�GLULJLGR�D�LQJUHVDU�D�ORV QLxRV�TXH�HVWiQ�HQ�ORV�VHPiIRURV�HQWUH���D����DxRV�D�LQJUHVDUORV�D�OD�HVFXHOD�
\�DSR\DU�D�VX�IDPLOLD�HFRQyPLFDPHQWH�R�FRQ�WUDEDMR�
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FRQ�OD�3ROLFtD�1DFLRQDO���$�SHVDU�GH�ORV�DGHODQWRV��HO�,QVWLWXWR�KD�H[SUHVDGR�OD�QHFHVLGDG�
GH� IRQGRV� DGLFLRQDOHV� SDUD� GDU� PHMRU� DWHQFLyQ�� DO� LJXDO� TXH� PD\RUHV� HVIXHU]RV� HQ�
DXPHQWDU�OD�FRQFLHQFLDFLyQ�GH�OD�UHG�GH�VHUYLFLRV�\�ODV�&RPLVDUtDV�GH�OD�0XMHU�\�OD�1LxH]���
8QD� GH� ODV� GLILFXOWDGHV� TXH� WDPELpQ� VH� QRWy� HV� OD� IDOWD� GH� FRRUGLQDFLyQ� HQWUH� ODV�
LQVWLWXFLRQHV� JXEHUQDPHQWDOHV� SDUD� DVHJXUDU� TXH� HVWDV� XQLGDGHV� HVSHFLDOL]DGDV� HVWpQ�
HQYXHOWDV�HQ�FDVRV�GH�YLROHQFLD�GRPpVWLFD�\�VH[XDO���

(O� ,QVWLWXWR� HV� OD� DJHQFLD� UHVSRQVDEOH� GH� FRRUGLQDU� ODV� RSHUDFLRQHV� GHO� 3ODQ�
1DFLRQDO�SDUD� OD�3UHYHQFLyQ�GH� OD�9LROHQFLD�'RPpVWLFD� \�6H[XDO� ������������� TXH� IXH
DGRSWDGR� SRU� HO� JRELHUQR� \� OD� VRFLHGDG� FLYLO� HQ� QRYLHPEUH� GHO� ������ � (O� 3ODQ� WRPD�
SUHVWDGD� OD� GHILQLFLyQ� GH� YLROHQFLD� HQ� FRQWUD� GH� ODV� PXMHUHV� TXH� VH� GHVFULEH� HQ� OD�
'HFODUDFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�OD�(UUDGLFDFLyQ�GH�OD�9LROHQFLD�HQ�&RQWUD�GH�
ODV�0XMHUHV���������

FXDOTXLHU� DFWR� EDVDGR� HQ� HO� JpQHUR� GH� OD� SHUVRQD�� TXH� UHVXOWH� HQ�� R� TXH�
WHQJD� OD� SUREDELOLGDG� GH� UHVXOWDU� HQ�� GDxR� R� VXIULPLHQWR� ItVLFR�� VH[XDO� R�
SVLFROyJLFR� D� ODV� PXMHUHV�� LQFOX\HQGR� ODV� DPHQD]DV� GH� WDOHV� DFWRV�� OD�
FRDFFLyQ� R� OD� SULYDFLyQ� DUELWUDULD� GH� OLEHUWDG�� ELHQ� VHD� TXH� RFXUUD� HQ� OD�
YLGD�S~EOLFD�R�OD�SULYDGD�
(O� SODQ� TXH� VH� FRPXQLFD� SRU� PHGLR� GH� FLQFR� FRPSRQHQWHV� ± SUHYHQFLyQ��

GHWHFFLyQ�� DWHQFLyQ�� FDVWLJR� \� HO� GHVDUUROOR� LQVWLWXFLRQDO�� WLHQH� FRPR� ILQ� FRQWULEXLU� D� OD�
SUHYHQFLyQ��HUUDGLFDFLyQ�\�FDVWLJR�GH�OD�YLROHQFLD�GRPpVWLFD�\�VH[XDO�HQ�HO�SDtV���+DVWD�OD�
IHFKD��OD�DJHQGD�QR�KD�LQFOXLGR�HO�WUiILFR���
3URFXUDGXUtD�GH�'HUHFKRV�+XPDQRV

/D� 2ILFLQD� GHO� 3URFXUDGXUtD� GH� 'HUHFKRV� +XPDQRV� KD� SUHVWDGR� XQD� IXQFLyQ�
LPSRUWDQWH�HQ�HO�PRQLWRUHR�FRQ�UHVSHFWR�DO�DVXQWR�GHO�WUiILFR�GH�PHQRUHV�\�RWURV�DVXQWRV�
GH�H[SORWDFLyQ�VH[XDO�HQ�HO�TXH�HVWiQ�HQYXHOWRV�ORV�PHQRUHV��(Q�SDUWLFXODU��HO�3URFXUDGRU�
(VSHFLDO� SDUD� OD� 1LxH]�� KD� LGHQWLILFDGR� iUHDV� GH� SUHRFXSDFLyQ� TXH� HVWD� RILFLQD� HVWi�
DFWLYDPHQWH�LQYHVWLJDQGR��&DEH�VHxDODU�TXH�HO�WUiILFR�\�OD�H[SORWDFLyQ�VH[XDO��FRPHUFLDO�
GH�PHQRUHV�VH�KD�FRQYHUWLGR�HQ�XQD�GH�ODV�SULQFLSDOHV�SULRULGDGHV�SDUD�OD�RILFLQD��
&RQVHMR�1DFLRQDO� GH�$WHQFLyQ� \� 3URWHFFLyQ� ,QWHJUDO� D� OD� 1LxH]� \� OD� $GROHVFHQFLD
�&21$3,1$�

(Q�HO�DxR������� ODV� LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�\� OD� VRFLHGDG�FLYLO� FUHDURQ�HO�
&RQVHMR� 1DFLRQDO� GH� $WHQFLyQ� \� 3URWHFFLyQ� ,QWHJUDO� D� OD� 1LxH]� \� OD� $GROHVFHQFLD�
�&21$3,1$���SDUD�SURPRYHU� LQLFLDWLYDV�GH�SROtWLFDV� UHODFLRQDGDV�D� OD�SURWHFFLyQ�GH� OD�
QLxH]� \� HQ� FRQWUD�GH� OD� H[SORWDFLyQ� VH[XDO�GH� OD�QLxH]�� �/D� -XQWD� ORJUy� GHVDUUROODU� XQD�
3ROtWLFD�3~EOLFD�&RQWUD�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�1LxRV��1LxDV�\�$GROHVFHQWHV�
HQ� DJRVWR� GHO� ������ � &21$3,1$�� TXH� QR� VH� EHQHILFLD� GH� QLQJXQR� GH� ORV� IRQGRV�
DVLJQDGRV�� HVWi� DFWXDOPHQWH� UHGDFWDQGR� XQ� SURJUDPD� GH� DFFLyQ� �SODQ� RSHUDWLYR�� SDUD�

�� ,1,0���%ROHWLQ�,QIRUPDWLYR��DJRVWR�D�QRYLHPEUH�GHO������
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LPSOHPHQWDU� ODV� PHWDV� \� REMHWLYRV� GH� OD� 3ROtWLFD� 3~EOLFD�� OR� TXH� SULRUL]D� ODV� iUHDV� GH�
SUHYHQFLyQ��SURWHFFLyQ�\�UHKDELOLWDFLyQ�\�UHLQWHJUDFLyQ�

/D�3ROtWLFD�3~EOLFD�GHILQH�³WUiILFR�GH�PHQRUHV�SDUD�SURSyVLWRV�VH[XDOHV´�FRPR��
XQD�IRUPD�GH�YHQWD��\�TXH�VH�HQWLHQGH�TXH�HV�XQD�DFWLYLGDG�GH�OXFUR��HQ�OD�
TXH� VH� WUDQVSRUWDQ� D� QLxRV� \� DGROHVFHQWHV� SDUD� SURSyVLWRV� VH[XDOHV��
FRPHUFLDOHV�� \� TXH� HQ� VX� GHVWLQR� ILQDO�� HOORV� VHUiQ� XWLOL]DGRV� HQ� OD�
SURVWLWXFLyQ�R�OD�SRUQRJUDItD�� �7DO�DFWLYLGDG�SXHGH�RFXUULU�HQWUH�SDtVHV��R�
GHQWUR�GH�XQ�PLVPR�SDtV��GH�XQD�FLXGDG�D�RWUD��R�GH�XQ�iUHD�UXUDO�D�iUHDV�
XUEDQDV�� \� HQ� DOJXQRV� FDVRV�� VH� KDFH� FRQ� HO� FRQVHQWLPLHQWR� GH� SDGUHV� \�
JXDUGLDQHV���S��
(Q� XQ� HVIXHU]R� SDUD� TXH� OD� LQIRUPDFLyQ� \� ODV� HVWDGtVWLFDV� UHODFLRQDGDV� D� OD�

H[SORWDFLyQ�VH[XDO�GH�ORV�QLxRV�HVWpQ�FRRUGLQDGDV��&21$3,1$�HVWi�FUHDQGR�XQD�EDVH�GH�
GDWRV�
&RPLVLRQHV�0XQLFLSDOHV�GH�OD�1LxH]

$O�QLYHO�PXQLFLSDO�VH�KDQ�FRQIRUPDGR�ODV�OODPDGDV�&RPLVLRQHV�0XQLFLSDOHV�GH�OD�
1LxH]�� LQVWDQFLDV� LQWHULQVWLWXFLRQDOHV�� GRQGH� SDUWLFLSDQ� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV�� LQVWLWXFLRQHV� GH� JRELHUQR�� UHSUHVHQWDFLRQHV� GH� OD� LJOHVLD� \� GH� OD�
HPSUHVD� SULYDGD�� 1R� GHSHQGHQ� RUJiQLFDPHQWH� GH� ODV� DOFDOGtDV�� VLQR� TXH� OD� DOFDOGtD�
WDPELpQ� SDUWLFLSD�� \� QR� HVWiQ� FRQVWLWXLGDV� SRU� QLQJ~Q� GHFUHWR� OHJDO�� QL� PDQGDWR�
SUHVLGHQFLDO��QL�LQVWLWXFLRQDO��6RQ�LQVWDQFLDV�TXH�VH�FRQYRFDURQ�SDUD�HO�VHJXLPLHQWR�D�OD�
VLWXDFLyQ� GH� OD� QLxH]� \� OD� DGROHVFHQFLD� \� SDUD� DUWLFXODU� ODV� DFFLRQHV� HQ� GHIHQVD� GH� ORV�
GHUHFKRV�GH�ORV�QLxRV�

([LVWHQ�XQDV�RFKHQWD�FRPLVLRQHV�PXQLFLSDOHV�GH�OD�QLxH]�HQ�WRGR�HO SDtV��GH�����
PXQLFLSLRV��/D�UHOHYDQFLD�GH�HVWDV�FRPLVLRQHV��HV�TXH�WRGRV�ORV�SODQHV�QDFLRQDOHV�SDUD�HO�
WHPD� GH� LQIDQFLD�� HODERUDGRV� HQ� ODV� FRPLVLRQHV� QDFLRQDOHV�� ODV� KDQ� LGHQWLILFDGR� FRPR�
DFWRUHV�VXVWDQWLYRV�SDUD�VX�LPSOHPHQWDFLyQ��/DV�&RPLVLRQHV�0XQLFLSDOHV�QR�KDQ�WRPDGR�
DFFLyQ�HQ�FRQWUD�GHO�WUiILFR��VLQ�HPEDUJR��pVWDV�VRQ�XQD�LPSRUWDQWH�UHG�DO�QLYHO�ORFDO�TXH�
SXGLHVH�PRYLOL]DUVH�FXDQGR�VHD�QHFHVDULR�

9,� 3$3(/�'(�/$�62&,('$'�&,9,/
/D�VRFLHGDG�FLYLO�KD�MXJDGR�XQ�SDSHO�PX\�DFWLYR�HQ�FRPEDWLU�HO�WUiILFR� DXQTXH�OD�

PD\RU� SDUWH� GH� VX� WUDEDMR� KD� HQWUHOD]DGR� OR� TXH� HV� HO� WUiILFR� HQ� RWURV� DVXQWRV�� 'HVGH�
������ ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� DERJDQ� SRU� ORV� GHUHFKRV� GH� OD� QLxH]�
KDQ�LQFUHPHQWDGR�VXV�DFWLYLGDGHV�\�OD�FRRUGLQDFLyQ�HQ�FXDQWR�DO�DVXQWR�GH�OD�H[SORWDFLyQ�
VH[XDO� GH� OD� QLxH]�� \� D� OD� YH]�� ODV� RUJDQL]DFLRQHV� TXH� DERJDQ� SRU� OD� PXMHU�� VH� KDQ�
RUJDQL]DGR�VREUH�HO�DVXQWR�GH�OD�YLROHQFLD�EDVDGD�HQ�HO�JpQHUR��&RQ�IUHFXHQFLD��ODV�UHGHV�
HQYXHOWDV� HQ� DERJDU� SRU� ORV� GHUHFKRV� KXPDQRV� VRQ� ODV� SULPHUDV� HQ� UHFLELU� UHSRUWDMHV� R�
TXHUHOODV� VREUH� OD� DFWLYLGDG�GH� WUiILFR�� \� OD�SUHQVD� WDPELpQ�KD� DXPHQWDGR� OD�YLVLELOLGDG�
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GHO�DVXQWR�SRU�PHGLR�GH�UHSRUWDMHV�FRQ�IUHFXHQFLD�UHJXODU���+DVWD�HO�PRPHQWR�QR�VH�KDQ�
GHVDUUROODGR�SURJUDPDV�HVSHFtILFRV�SDUD�FRQWUDUUHVWDU�HO�WUiILFR�

([LVWHQ�GRV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�FX\R�HQIRTXH�VRQ�ORV�GHUHFKRV�GH�
ODV�PXMHUHV�\�ORV�QLxRV��UHVSHFWLYDPHQWH�

x /D�5HG�GH�0XMHUHV�&RQWUD�OD�9LROHQFLD WUDEDMD�SDUD�OD�GHIHQVD�\�OD�SURPRFLyQ�
GH�ORV�GHUHFKRV�GH�OD�PXMHU��LQFOX\HQGR�ORV�GH�ODV�QLxDV�KHPEUDV�

x /D� &RRUGLQDGRUD� GH�2UJDQLVPRV� 1R� *XEHUQDPHQWDOHV� TXH� WUDEDMD� FRQ� OD�1LxH]�\�OD�$GROHVFHQFLD HV�OD�DJHQFLD�TXH�FRRUGLQD�SDUD�ODV�RUJDQL]DFLRQHV�GH�OD�
VRFLHGDG� FLYLO� TXH� WUDEDMDQ� SRU� HO� ELHQHVWDU� \� ORV� LQWHUHVHV� GH� ORV� QLxRV�� (V�
PLHPEUR� HQ� WRGDV� ODV� LQVWDQFLDV� FUHDGDV�� HV� XQD� LQVWDQFLD� GH� DUWLFXODFLyQ� GH� ���
RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� VH� GHGLFD� DO� WHPD� GH� OD� QLxH]� \�
DGROHVFHQFLD��
(QWUH� ODV� VHLV� FRPLVLRQHV� GH� WUDEDMR� WHPiWLFR� � HGXFDFLyQ�� WUDEDMR� LQIDQWLO��
SUHYHQFLyQ�GH�ULHVJR��SDUWLFLSDFLyQ�LQIDQWLO��FRPXQLFDFLyQ�VRFLDO��� FXHQWD�FRQ�OD�
FRPLVLyQ�GH�OXFKD�FRQWUD�OD�YLROHQFLD��6X�IXQFLyQ�SULQFLSDO�HV�GDU�VHJXLPLHQWR�DO�
WHPD�GH�OD�YLROHQFLD�HQ�VXV�GLVWLQWDV�PDQLIHVWDFLRQHV�HQ�ORV�SODQHV�QDFLRQDOHV�GH�
DFFLyQ�� DSRUWDU� DO� GHEDWH� FRQFHSWXDO SDUD� HO� GLVHxR� GH� SROtWLFDV� \� SURJUDPDV��
VLVWHPDWL]DU�H[SHULHQFLDV�\�PHWRGRORJtDV�GH�LQWHUYHQFLyQ�H�LQFLGLU�HQ�ODV�UHIRUPDV�
MXUtGLFDV�
(Q�MXQLR�GH�������SRU�LQLFLDWLYD�GH�OD�$VRFLDFLyQ�7(6,6��VH�LQWHJUy�XQ�JUXSR�GH�

WUDEDMR� HQ� OD� TXH� SDUWLFLSDQ� LQVWLWXFLRQHV� GH� JRELHUQR� \� OD� VRFLHGDG� FLYLO� GHQRPLQDGR��
(VSDFLR� SDUD� OD� 5HIOH[LyQ� \� $FFLyQ� SDUD� 3UHYHQLU� OD� ([SORWDFLyQ� \� 7UiILFR� 6H[XDO� GH�
1LxRV��1LxDV�\�$GROHVFHQWHV��FX\D�ILQDOLGDG�HUD�HO�LQWHUFDPELR�GH�H[SHULHQFLDV��H�LQFLGLU�
HQ�OD�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�GHO�&RQJUHVR�GH�(VWRFROPR��������

(Q� ����� VH� FRQFOX\H� OD� LQYHVWLJDFLyQ� ³9LROHQFLD� \� ([SORWDFLyQ� VH[XDO� FRQWUD�
QLxRV�\�QLxDV�HQ�$PpULFD�/DWLQD�\�(O�&DULEH´�ILQDQFLDGD�SRU�HO�%DQFR�,QWHUDPHULFDQR�GH�
'HVDUUROOR� \� FRRUGLQDGD� SRU� HO� ,QVWLWXWR� ,QWHUDPHULFDQR� GHO� 1LxR� GH� 8UXJXD\� \� OD�
2UJDQL]DFLyQ� GH� (VWDGRV� $PHULFDQRV�� HQ� GRQGH� HO� FDStWXOR� GH� 1LFDUDJXD�� SRQH� GH�
PDQLILHVWR� HO� FUHFLPLHQWR� GHO� IHQyPHQR�� ODV� PRGDOLGDGHV� TXH� DGTXLHUH�� ODV� UHVSXHVWDV�
LQVWLWXFLRQDOHV� JXEHUQDPHQWDOHV� \� QR� JXEHUQDPHQWDOHV�� ORV� HOHPHQWRV� TXH� GLILFXOWDQ� HO�
DERUGDMH�\� UHFRPHQGDFLRQHV�HVSHFtILFDV��� 0HVHV�PiV� WDUGH��HO� WHPD� ORJUD� OOHYDUVH�D� OD�
$JHQGD�3~EOLFD� HQ�1LFDUDJXD�� D� UDt]� GH� OD� UHDOL]DFLyQ� GHO� 3ULPHU� )RUR�1DFLRQDO� VREUH�
([SORWDFLyQ� 6H[XDO�&RPHUFLDO� GH�1LxRV��1LxDV� \�$GROHVFHQWHV�� FRQ� OD� FRRSHUDFLyQ� GH�
$OLDQ]D�6DYH�7KH�&KLOGUHQ��81,&()��(&3$7�\�HO�,QVWLWXWR�,QWHUDPHULFDQR�GHO�1LxR�GH�
8UXJXD\�� 2UJDQL]DFLyQ� GH� (VWDGRV� $PHULFDQRV�� FRQ� SDUWLFLSDFLyQ� GH� LQVWLWXFLRQHV� GH�
*RELHUQR��HO�,QVWLWXWR�GH�OD�0XMHU�\�RUJDQLVPRV�GH�OD�VRFLHGDG�FLYLO�

$�PHGLDGRV� GH� ������ XQ� LPSDFWDQWH� WUDEDMR� SHULRGtVWLFR�LQYHVWLJDWLYR� UHDOL]DGR�
SRU� HO� GLDULR� /D� 3UHQVD� TXH� FRQGXMR� KDVWD� HO� GHVPDQWHODPLHQWR� GH� XQD� EDQGD� GH�
�� 'DQLOR�0HGUDQR��$VRFLDFLyQ�7(6,6�DVXPLy�OD�FRRUGLQDFLyQ�GHO�HVWXGLR�SDUD�1LFDUDJXD��
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WUDILFDQWHV� GH� DGROHVFHQWHV� SDUD� HO� FRPHUFLR� VH[XDO�� SXVR� QXHYDPHQWH� HQ� OD� DJHQGD�
S~EOLFD� HO� WHPD�� /D� DFFLyQ� SURPRYLGD� SRU� HVWRV� SHULRGLVWDV� SHUPLWLy� OD� SRVWHULRU�
UHSDWULDFLyQ� GH� DOJXQDV� GH� ODV� YtFWLPDV� HQ� TXH� VH� FRQWy� FRQ� HO� DSR\R� GHO� &HQWUR�
1LFDUDJ�HQVH�GH�'HUHFKRV�+XPDQRV�

(Q� HO� DxR� ������ WHUUHV� GH� KRPPHV $OHPDQLD�� HQ� HO� PDUFR� GH� OD� &DPSDxD�
,QWHUQDFLRQDO�FRQWUD�HO�7UiILFR� ,QIDQWLO�� UHDOL]y�HO�HVWXGLR�H[SORUDWRULR� WLWXODGR�³¢'yQGH�
HVWi�$QLWD���"��HO�FXDO�WUDWD�HVSHFtILFDPHQWH�VREUH�HO�WUiILFR�GH�QLxRV��QLxDV�\�DGROHVFHQWHV�
HQ�*XDWHPDOD��(O�6DOYDGRU�\�1LFDUDJXD��5HIOHMD� OD�PDJQLWXG�GHO�SUREOHPD��TXp�SDVD�HQ�
FDGD� SDtV�� FXiOHV� PRGDOLGDGHV� DPHQD]DQ�� FyPR� VH� PDQLILHVWDQ�� \� HO� SUHGRPLQLR� GH�
VRVSHFKDV��GHVLQIRUPDFLyQ�\�FHUWH]DV�GH�TXH�HO�WHPD�QR�WLHQH�OD�DWHQFLyQ�TXH�PHUHFH�

(Q� HO� DxR� ������ HO� (VSDFLR� SDUD� OD� 5HIOH[LyQ� \� $FFLyQ� SDUD� 3UHYHQLU� OD�
([SORWDFLyQ� \� 7UiILFR� 6H[XDO� GH� 1LxRV�� 1LxDV� \� $GROHVFHQWHV� \� OD� &RRUGLQDGRUD� GH�
2UJDQLVPRV�1R�*XEHUQDPHQWDOHV�TXH�WUDEDMDQ�FRQ�OD�QLxH]�\�OD�DGROHVFHQFLD��UHDOL]DURQ�
OD� &RQVXOWD�1DFLRQDO� VREUH� H[SORWDFLyQ� VH[XDO� TXH� LQFOX\y� D� ODV� SULQFLSDOHV� FDEHFHUDV�
GHSDUWDPHQWDOHV�GHO�3DFtILFR�\�ODV�GRV�5HJLRQHV�$XWyQRPDV�GHO�$WOiQWLFR��ILQDQFLDGD�SRU�
$OLDQ]D�6DYH�7KH�&KLOGUHQ�� DSRUWDQGR� UHFRPHQGDFLRQHV� LPSRUWDQWHV� GHVGH� HO� SXQWR� GH�
YLVWD� GH� DFFLRQHV� SDUD� OD� SUHYHQFLyQ�� SURWHFFLyQ�� UHFXSHUDFLyQ� H� LQWHJUDFLyQ� GH� ODV�
SHUVRQDV���

9,,� &21&/86,21(6
(Q�1LFDUDJXD�HO�IHQyPHQR�GH�WUiILFR�GH�PXMHUHV��QLxRV��QLxDV�\�DGROHVFHQWHV�SDUD�

OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HV�XQD�VRVSHFKD�FRPSDUWLGD�SRU�GLYHUVRV�VHFWRUHV�GH� OD�
VRFLHGDG��HV�XQ�JULWR�JHQHUDOL]DGR�SHUR�VLOHQFLDGR�SRU�OD�IDOWD�GH�UHJLVWURV�H�LQIRUPDFLyQ�
GRFXPHQWDGD�

(YLGHQWHPHQWH� H[LVWHQ� HQ� HO� SDtV� FRQGLFLRQHV� TXH� IDYRUHFHQ� OD� H[LVWHQFLD��
GHVDUUROOR� H� LQVWDODFLyQ� GHO� WUiILFR� GH� QLxRV�� QLxDV�� DGROHVFHQWHV� \� PXMHUHV� SDUD� OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO��

+D\�IDFWRUHV�GH�ULHVJR�TXH�HVWiQ�SURSLFLDQGR�VX�LQVWDODFLyQ��(O�SULQFLSDO�IDFWRU�GH�
ULHVJR�HV�OD�DXVHQFLD�HQ�OD�SHUFHSFLyQ�VRFLDO��HQ�ORV�FLXGDGDQRV�\�FLXGDGDQDV�GHO�SDtV�TXH�
HO�WUiILFR�HV�XQD�DPHQD]D�UHDO�SDUD�OD�YLGD�GH�VXV�QLxRV��QLxDV��DGROHVFHQWHV�\�PXMHUHV��<�
SHRU�D~Q��FXDQGR�VH�OHV�SHUFLEH�D�HOORV��D�ORV�QLxRV��FRPR�FXOSDEOHV�\�QR�FRPR�YtFWLPDV�

1LFDUDJXD� KD� ILUPDGR� DFXHUGRV� LQWHUQDFLRQDOHV� TXH� SURWHJHQ� ORV� GHUHFKRV�
KXPDQRV�GH�VXV�QLxRV��QLxDV��DGROHVFHQWHV�\�PXMHUHV��FXHQWD�FRQ�OH\HV�QDFLRQDOHV�TXH��OHV�
SURWHJHQ�� KD� HODERUDGR SROtWLFDV� QDFLRQDOHV� GH� SURWHFFLyQ� LQWHJUDO� \� DSUREDGR� SROtWLFDV�
S~EOLFDV�GH�SURWHFFLyQ�HVSHFLDO�FRQWUD�HO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��6LQ�
GXGD��WRGR�HVWR�FRQVWLWX\H�HQ�FRQGLFLRQHV�IDYRUDEOHV�

�� 3ULPHUD�&RQVXOWD�1DFLRQDO�VREUH�([SORWDFLyQ�VH[XDO�D�QLxDV��QLxRV�\�DGROHVFHQWHV��0D\R�������0HPRULD�
LPSUHVD�



��

1R� REVWDQWH� OR� DQWHULRU�� HO� (VWDGR� GH� 1LFDUDJXD� WLHQH� TXH� UHVROYHU� ORV� YDFtRV��
LQFRQVLVWHQFLDV�� OD[LWXGHV� \� QHJOLJHQFLD� TXH� JDUDQWLFHQ� \� H[SUHVHQ� HQ� ORV� KHFKRV� VX�
YROXQWDG�SROtWLFD�GH�DFWXDFLyQ�FRQWUD�HO�WUiILFR�GH�QLxRV�\�QLxDV�

/D� H[LVWHQFLD� GH� LQVWDQFLDV� QDFLRQDOHV� \� PXQLFLSDOHV� LQWHULQVWLWXFLRQDOHV� FRQ�
SDUWLFLSDFLyQ� GH� VRFLHGDG� FLYLO�� WDPELpQ� FRQVWLWX\H� XQD� FRQGLFLyQ� IDYRUDEOH� SDUD� OD�
YLJLODQFLD��VXSHUYLVLyQ��H�LQIRUPDFLyQ�IUHQWH�DO�ULHVJR�GH�WUiILFR�LQIDQWLO���(O�GHVDItR�HVWi�
HQ� KDFHU� GH� ODV� PLVPDV� XQD� IXHU]D� TXH� UHVSDOGD� OD� LQIRUPDFLyQ�� OD� DFWXDFLyQ� DQWH�
FXDOTXLHU�VRVSHFKD�GH�OD�H[LVWHQFLD�GH�VLWXDFLRQHV�SURFOLYHV�DO�WUiILFR�GH�QLxRV�\�QLxDV�\�
PXMHUHV�

(VWRV� HVSDFLRV� GHEHQ� YHUVH� FRPR� XQD� RSRUWXQLGDG� SDUD� DYDQ]DU� HQ� HO�
FRQRFLPLHQWR� GHO� WHPD�� ODV� H[SHULHQFLDV� GH� SUHYHQFLyQ� \� SRWHQFLDU� ODV� H[SHULHQFLDV� GH�
SURWHFFLyQ� \� DWHQFLyQ� D� ODV� YtFWLPDV�� 'H� LJXDO� PDQHUD�� OD� H[SHULHQFLD� GH� ODV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�GHEH� VHU� IRUWDOHFLGD� H� LQFOXVR�SRWHQFLDGD� VREUHWRGR�
SRUTXH� VRQ� ODV� LQVWDQFLDV� TXH� IDFLOLWDQ� HO� FRQWDFWR� FRQ� ODV� YtFWLPDV� \� SURIXQGL]DQ� HO�
FRQRFLPLHQWR�GH�OD�VLWXDFLyQ��

(O� SHULRGLVPR� LQYHVWLJDWLYR� FRQVWLWX\H� XQ� FDXGDO� PX\� SRVLWLYR� HQ� OD� DOLDQ]D�
FRQWUD�HO� WUiILFR�GH�QLxRV��QLxDV�\�PXMHUHV��\�GH�KHFKR��KD�TXHGDGR�HYLGHQFLDGR�HQ�HVWH�
HVWXGLR�� HO� SDSHO� EHOLJHUDQWH� HQ� 1LFDUDJXD�� (Q� XQ� UHFRQRFLPLHQWR� D� HVWD� DFWXDFLyQ�� OD�
&RRUGLQDGRUD� GH� 2UJDQLVPRV� QR� *XEHUQDPHQWDOHV� GHEHUtD� DSR\DUOHV� HQ� OD� IRUPDFLyQ�
WHPiWLFD�SDUD�HO�DERUGDMH�GHO�WHPD��GHVGH�XQD�SHUVSHFWLYD�GH�GHUHFKRV�KXPDQRV��GRQGH�VH�
HQIRTXH�PiV�OD�SHUYHUVLGDG�GH�OD�GHPDQGD�\�VH�YLVLELOLFH�HO�KHFKR�FRPR�GHOLWR�GH�RUGHQ�
S~EOLFR��

9,,,� 5(&20(1'$&,21(6�
/D� RSHUDWLYLGDG� GH� OD� SROtWLFD� UHTXLHUH� WDPELpQ� LQFRUSRUDU� HO� WHPD� GH� WUiILFR�

VH[XDO� FRPR� XQR� GH� ORV� HMHV� D� YLVLELOL]DU� HQ� ODV� LQVWLWXFLRQHV� LQYROXFUDGDV�� OD�
GLVSRQLELOLGDG� SDUD� HVWDEOHFHU� ODV� DGHFXDFLRQHV� DGPLQLVWUDWLYDV� LQVWLWXFLRQDOHV��
LQFOX\HQGR�FDPELRV�HQ�ODV�IRUPDV�GH�KDFHU�HO�WUDEDMR�\�HO�HVWDEOHFLPLHQWR�GH�VLVWHPDV�GH�
UHJLVWUR�

6H� UHTXLHUH� DGHPiV�� GH� OD� DSURSLDFLyQ� GH� XQD� QXHYD� YLVLyQ� DOUHGHGRU� GHO� WHPD��
TXH� VXSHUH� ORV� SUHMXLFLRV� \� HVWLJPDV� KDFLD� ODV� YtFWLPDV� \� TXH� UHDOPHQWH� HVWDEOH]FD��
DFFLRQHV�SDUD�UHVWDEOHFHU�VX�LQWHJULGDG�\�GLJQLGDG�GH�SHUVRQD��DERJDU�SRU�XQD�FXOWXUD�GH��
LQGLJQDFLyQ� VRFLDO� IUHQWH� D� FXDOTXLHU� IRUPD� GH� H[SORWDFLyQ� FRQWUD� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV��\�SULYLOHJLDU�VRFLDOPHQWH�XQD�YLVLyQ�GH�QLxH]�\�DGROHVFHQFLD�FRQ�GHUHFKRV�

'H�LJXDO�PDQHUD��VH�UHTXLHUH�SURFXUDU�HO�DSR\R�GH�OD�FRRSHUDFLyQ�FRQ�LQVWDQFLDV�
LQWHUQDFLRQDOHV� TXH� DSR\HQ� HQ� HO� GHEDWH�� OD� LQIRUPDFLyQ� \� OD� DVLJQDFLyQ� GH� UHFXUVRV�
HFRQyPLFRV�VXILFLHQWHV�



��

,PSOHPHQWDU�OD�3ROtWLFD�3~EOLFD�FRQWUD�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�1LxDV��
1LxRV�\�$GROHVFHQWHV��TXH�HQWUy�HQ�YLJHQFLD�HQ�VHSWLHPEUH�GHO�DxR������

4XH�OD�YLROHQFLD�VHD�FRQVLGHUDGD�FRPR�XQ�WHPD�GH�VDOXG�S~EOLFD��\�YLVLELOL]DU�OD�
DPHQD]D�GH�WUiILFR�GH�QLxRV��QLxDV��DGROHVFHQWHV�\�PXMHUHV�FRQ�HVWRV�ILQHV�

(ODERUDU�XQ�GLDJQyVWLFR�GHVGH� OD�SHUVSHFWLYD�GH� ORV�QLxRV��QLxDV�� DGROHVFHQWHV�\�
PXMHUHV�YtFWLPDV�GH�WUiILFR�\�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

&UHDU�XQD�RILFLQD�GH�UHFHSFLyQ�GH�GHQXQFLDV�UHVSHFWR�D�WUiILFR�GH�PXMHUHV��QLxDV��
QLxRV�\�DGROHVFHQWHV��SDUD�FDQDOL]DU�OD�LQIRUPDFLyQ�\�GDU�UHVSXHVWDV�HILFDFHV��HQ�OR�TXH�VH�
SXGLHUD�LQYROXFUDU�D�OD�3URFXUDGXUtD�GH�'HUHFKRV�+XPDQRV��3ROLFtD�1DFLRQDO��-XVWLFLD�\�
RUJDQL]DFLRQHV�GH�GHUHFKRV�KXPDQRV�

5HDOL]DU� FDPSDxDV� GH� YLVLELOL]DFLyQ� LQVWLWXFLRQDO� D� ILQ� GH� SURSLFLDU� FRQGLFLRQHV�
VRFLR�MXUtGLFDV�TXH�REOLJXHQ�D�ORV�GLIHUHQWHV�DFWRUHV�LQYROXFUDGRV�HQ�HVWH�WHPD��D�REVHUYDU�
HO�HVStULWX�\�ORV�OtPLWHV�GH�OD�/H\�

,PSXOVDU� FDPSDxDV� PDVLYDV� GH� VHQVLELOL]DFLyQ�� GLULJLGDV� WDQWR� D� OD� RSLQLyQ�
S~EOLFD�HQ�JHQHUDO��FRPR�IRFDOL]DGDV�KDFLD�ORV�TXH�WRPDQ�GHFLVLRQHV��DFWRUHV�FODYHV�GHO�
(VWDGR��PHGLRV�GH�FRPXQLFDFLyQ�\�VRFLHGDG�FLYLO�

7HQHU�HQ�RUGHQ�GH�SULRULGDG�OD�FDSDFLWDFLyQ�GH�WRGRV�ORV�IXQFLRQDULRV�GHO�6LVWHPD�
-XGLFLDO��3RGHU�-XGLFLDO��3ROLFtD�1DFLRQDO��3URFXUDGXUtD��D�ILQ�GH�REVHUYDU�XQD�FRUUHFWD�\�
RSRUWXQD�DSOLFDFLyQ�GH�ODV�/H\HV��

&UHDU� FRQGLFLRQHV� PDWHULDOHV� SDUD� OD� UHYLVLyQ� \� DGHFXDFLyQ� GH� ODV� SUXHEDV� D�
DSRUWDU� HQ� GHOLWRV� GH� RUGHQ� VH[XDO�� DVt� FRPR� FDSDFLWDU� D� ORV� IXQFLRQDULRV� GHO� 6LVWHPD�
-XGLFLDO�\�FXHUSR�GH�$ERJDGRV�GDV��HQ�HVWH�RUGHQ�

3URSLFLDU�ODV�FRQGLFLRQHV�SDUD�PRQWDU�XQ�6LVWHPD�ÒQLFR�GH�,QIRUPDFLyQ�HQ�WRGDV�
DTXHOODV�LQVWDQFLDV�H�LQVWLWXFLRQHV�TXH�WUDEDMDQ�HO�WHPD�

,QFRUSRUDU� HO� DVXQWR� GH� WUiILFR� GH� SHUVRQDV� HQ� ORV�PDWHULDOHV� GH� DGLHVWUDPLHQWR��
GRFXPHQWRV�GH�LQIRUPDFLyQ�S~EOLFD�\�HQ�ORV�VHUYLFLRV�SURYLVWRV�SRU� ODV�&RPLVDUtDV�\� OD�
5HG�GH�6HUYLFLRV�SDUD�ODV�9tFWLPDV�
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,;���/(*,6/$&,21�1$&,21$/�3(57,1(17(
/(*,6/$&,21�5(/(9$17(�$/�75$),&2�
x &yGLJR�3HQDO
$UWtFXOR������� 7UDWD�GH�SHUVRQDV���&RPHWH�GHOLWR�GH�WUDWD�GH�SHUVRQDV�HO�TXH�UHFOXWH�R�
HQJDQFKH�D�SHUVRQDV�FRQ�VX�FRQVHQWLPLHQWR��R�YDOLpQGRVH�GH�DPHQD]DV��RIUHFLPLHQWRV��
HQJDxRV�R�FXDOTXLHU�RWUD�PDTXLQDFLyQ�VHPHMDQWH��SDUD�HMHUFHU�OD�SURVWLWXFLyQ�GHQWUR�R�
IXHUD�GH OD�5HS~EOLFDV�R�LQWURGX]FD�DO�SDtV�SHUVRQDV�SDUD�TXH�OD�HMHU]DQ��(VWH�GHOLWR�VHUi�
VDQFLRQDGR�FRQ�SULVLyQ�GH�FXDWUR�D�GLH]�DxRV�
6H�DSOLFDUi�OD�SHQD�Pi[LPD�FXDQGR�HO�DXWRU�HVWXYLHUH�XQLGR�HQ�PDWULPRQLR�R�XQLyQ�GH�
KHFKR�HVWDEOH�FRQ�OD�YtFWLPD�R�FXDQGR�pVWD IXHUH�PHQRU�GH�FDWRUFH�DxRV�
/(*,6/$&,21�5(/$&,21$'2�$/�7(0$�
x &yGLJR�3HQDO
&DSLWXOR�9,,,�� 'H�OD�9LRODFLyQ�\�2WUDV�$JUHVLRQHV�6H[XDOHV
$UWtFXOR������� 5DSWR��&RPHWH�UDSWR�HO�TXH�FRQ�SURSyVLWRV�VH[XDOHV�VXVWUDH�R�UHWLHQH�D�
XQD�SHUVRQD�FRQWUD�VX�YROXQWDG��(O�UDSWR�VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�GRV�D�FLQFR�DxRV�
6H�SUHVXPH�OD�IDOWD�GH�YROXQWDG�FXDQGR�OD�YtFWLPD�VHD�PHQRU�GH�FDWRUFH�DxRV��HQ�FX\R�
FDVR�OD�SHQD�VHUi�GH�FXDWUR�D�GLH]�DxRV�GH�SULVLyQ�
$UWtFXOR������� 5DSWR�FRQ�YLROHQFLD��6L�HO�UDSWR�VH�HMHFXWDUH�FRQ�YLROHQFLD�HQ�XQD�SHUVRQD�
FDVDGD�R�HQ�XQLyQ�GH�KHFKR�HVWDEOH��VH�DSOLFDUi�OD�SHQD�Pi[LPD�HVWDEOHFLGD�SDUD�HVWH�
GHOLWR�
/RV�UHRV�GHO�GHOLWR�GH�UDSWR�TXH�QR�HQWUHJXHQ�D�OD�SHUVRQD�UDSWDGD�R�QR�GLHUHQ�UD]yQ�R�
H[SOLFDFLyQ�VDWLVIDFWRULD�VREUH�VX�SDUDGHUR��VX�PXHUWH�R�GHVDSDUHFLPLHQWR��VHUiQ�
FDVWLJDGRV�FRQ�OD�SHQD�GHO�GHOLWR�GH�KRPLFLGLR�
6L�SRVWHULRUPHQWH�DSDUHFLHUH�OD�SHUVRQD�UDSWDGD��VH�SURFHGHUi�D�UHYLVDU�OD�SHQD�HQ�OD�
IRUPD�TXH�FRUUHVSRQGD�
6L�VH�FRPSUXHED�TXH�HQ�OD�FRPLVLyQ�GHO�UDSWR�FRQFXUULy HO�GHOLWR�GH�YLRODFLyQ��HVWXSUR��
VHGXFFLyQ�LOHJtWLPD��DEXVRV�GHVKRQHVWRV��SDUULFLGLR��KRPLFLGLR��DVHVLQDWR�R�LQIDQWLFLGLR��
VH�DSOLFDUi�DGHPiV�OD�SHQD�TXH�FRUUHVSRQGD�D�HVWH�RWUR�GHOLWR��FRQIRUPH�HO�$UWtFXOR����
3Q�



��

&DSLWXOR� ,;� � &RUUXSFLRQ�� 3URVWLWXFLRQ� 3UR[HQHWLVPR� 2� 5XILDQHULD�� 7UDWD� 'H�
3HUVRQDV�<�6RGRPLD
$UWtFXOR������� &RUUXSFLyQ���&RPHWH�GHOLWR�GH�FRUUXSFLyQ�HO�TXH�HQ�FXDOTXLHU�IRUPD�
LQGXMHUH��SURPRYLHUH��IDFLOLWDUH�R�IDYRUHFLHUH�OD�FRUUXSFLyQ�VH[XDO�GH�XQD�SHUVRQD�PHQRU�
GH�GLHFLVpLV�DxRV�GH�HGDG� DXQTXH�OD�YtFWLPD�FRQVLHQWD�HQ�SDUWLFLSDU�HQ�DFWRV�VH[XDOHV�R�
HQ�YHUORV�HMHFXWDU��6HUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�FXDWUR�D�RFKR�DxRV�
/D�SHQD�VH�DXPHQWDUi�KDVWD�GRFH�DxRV�FXDQGR�FRQFXUUD�FXDOTXLHUD�GH�ODV�FLUFXQVWDQFLDV�
VLJXLHQWHV�

���&XDQGR�OD�YtFWLPD�IXHUH�PHQRU�GH�GRFH�DxRV�
���&XDQGR�HO�KHFKR�IXHUH�HMHFXWDGR�FRQ�SURSyVLWRV�GH�OXFUR�R�SDUD�VDWLVIDFHU�

GHVHRV�GH�WHUFHURV�
���&XDQGR�SDUD�VX�HMHFXFLyQ�PHGLDUH�YLROHQFLD��DEXVR�GH�DXWRULGDG�R�FXDOTXLHU�

RWUR�PHGLR�GH�LQWLPLGDFLyQ�R�FRHUFLyQ�
���&XDQGR�HO�DXWRU IXHUH�SDULHQWH�GHO�PHQRU��SRU�PDWULPRQLR�R�XQLyQ�GH�KHFKR�

HVWDEOH��GHQWUR�GHO�FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG�R�VHJXQGR�GH�DILQLGDG��
WXWRU�R�HQFDUJDGR�GH�OD�HGXFDFLyQ��JXDUGD�R�FXVWRGLD�GHO�PLVPR�

���&XDQGR�HO�DFWR�GH�FRUUXSFLyQ�VHD�PDVLYR�
$UWtFXOR������� 3UR[HQHWLVPR�5XILDQHUtD��&RPHWH�GHOLWR�GH�SUR[HQHWLVPR�R�UXILDQHUtD�

�� (O�TXH�LQVWDOH�D�H[SORWH�OXJDUHV�GH�SURVWLWXFLyQ��R�FRQ�iQLPR�GH�OXFUR��
PHGLDQWH�YLROHQFLD�ItVLFD�R�PRUDO��DEXVR�GH�DXWRULGDG�R�FDUJR��GH�PDQLREUDV�
HQJDxRVDV�R�YDOLpQGRVH�GH�FXDOTXLHU RWUD�PDTXLQDFLyQ�VHPHMDQWH��KDJD�TXH�
XQD�SHUVRQD�LQJUHVH�D�HOODV�R�OD�REOLJXH�D�SHUPDQHFHU�HQ�ODV�PLVPDV��R�D�
GHGLFDUVH�HQ�FXDOTXLHU�RWUD�IRUPD�DO�FRPHUFLR�VH[XDO��6HUi�VDQFLRQDGR�FRQ�
SULVLyQ�GH�WUHV�D�VHLV�DxRV�

�� (O�TXH�FRQ�iQLPR�GH�OXFUR�R�SDUD�VDWLVIDFHU�GHVHRV�DMHQRV�SURPRYLHUH��
IDFLOLWDUH�R�IDYRUHFLHUH�OD�SURVWLWXFLyQ��6HUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�WUHV�D�
VHLV�DxRV�

/D� SHQD� VH� DXPHQWDUi� KDVWD� GLH]� DxRV� FXDQGR� HO� DXWRU� HVWXYLHUH� XQLGR� HQ�
PDWULPRQLR�R�XQLyQ�GH�KHFKR�HVWDEOH�FRQ�OD�YtFWLPD�
�� (O�TXH�VLQ�WHQHU�GHUHFKR�D�UHFODPDU�DOLPHQWRV�D�XQD�SHUVRQD��SDUWLFLSD�GH�VXV�

JDQDQFLDV� HQ� OD�SUiFWLFD�GH� OD�SURVWLWXFLyQ�� \� HO� TXH� WHQLHQGR�HVH�GHUHFKR� OD�
REOLJD�SRU�OD�IXHU]D�D�HQWUHJDUOH�HO�WRWDO�R�SDUWH�GH�HVDV�JDQDQFLDV��/D�SHQD�SRU�
HVWH�GHOLWR�VHUi�GH�SULVLyQ�GH�GRV�D�FXDWUR�DxRV�

6H� HQWLHQGH� SRU� SURVWLWXFLyQ� HO� HMHUFLFLR� GHO� FRPHUFLR� FDUQDO� SRU� SUHFLR�� HQWUH�
SHUVRQDV�GHO�PLVPR�R�GLIHUHQWH�VH[R�



��

&DSLWXOR�;�� 'LVSRVLFLRQHV�&RPXQHV�$�/RV�'RV�&DSLWXORV�$QWHULRUHV
$UWtFXOR������� &RUUHVSRQGH�D�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD�OD�SURPRFLyQ�GH�
OD�DFFLyQ�SHQDO�HQ�ORV�GHOLWRV�GH�YLRODFLyQ��FRUUXSFLyQ��SUR[HQHWLVPR�R�UXILDQHUtD��WUDWD�GH�
SHUVRQDV�\�DEXVRV�GHVKRQHVWRV��FXDQGR�ODV�YtFWLPDV�VHDQ�PHQRUHV�GH�GLHFLVpLV�DxRV��VLQ�
SHUMXLFLR�GH�OD�GHQXQFLD�R�DFXVDFLyQ�GH�OD�SDUWH�RIHQGLGD�R�GH�VXV�UHSUHVHQWDQWHV��,JXDO�
SURFHGLPLHQWR�VH�DSOLFDUi�FXDQGR�HO�UDSWR�VHD�VHJXLGR�GH�YLRODFLyQ��DEXVRV�GHVKRQHVWRV�R�
FXDOTXLHU�RWUR�GHOLWR�SHUVHJXLEOH�GH�RILFLR�\�HQ�HO�FDVR�GHO�SiUUDIR���GHO�$UWtFXOR������
(Q� HVWRV� FDVRV�� XQD� YH]� LQLFLDGD� OD� DFFLyQ�� HO� -XH]� \� HO� 3URFXUDGRU� GHEHUiQ� VHJXLU� HO�
SURFHVR�GH�RILFLR�KDVWD�GLFWDU�VHQWHQFLD��DXQTXH�HO�GHQXQFLDQWH�R�DFXVDGRU�OD�DEDQGRQHQ��
6L� OD� SHUVRQD� DJUDYLDGD� FDUHFLHUH� SRU� VX� HGDG�� R� SRU� FXDOTXLHU� RWUD� FLUFXQVWDQFLD� GH� OD�
FDSDFLGDG� TXH� VH� UHTXLHUH� SDUD� DFXVDU� R� GHQXQFLDU�� R� QR� WXYLHUH� UHSUHVHQWDQWH� OHJDO� QL�
HVWXYLHUH�EDMR�FXVWRGLD�GH�SHUVRQD�DOJXQD��R�HO�DXWRU�GHO�GHOLWR�IXHUH�HO�UHSUHVHQWDQWH�OHJDO�
R�HO�HQFDUJDGR�GH�OD�FXVWRGLD��GHEHUi�KDFHU�OD�GHQXQFLD�OD�3URFXUDGXUtD�3HQDO�GH�-XVWLFLD�
(O -XH]�HQ�OD�VHQWHQFLD�HVWDEOHFHUi�OD�LQGHPQL]DFLyQ�D�OD�YtFWLPD�
$UWtFXOR������� (Q�ORV�FDVRV�GH�ORV�GHOLWRV�HVWDEOHFLGRV�HQ�ORV�FDStWXORV�9,,,�\�,;��7tWXOR�
,��GHO�/LEUR�,,�GHO�&yGLJR�3HQDO��HO�SURFHVR�GHEHUi�WUDPLWDUVH�HQ�SULYDGR�FXDQGR�DVt�OR�
VROLFLWH�OD�SDUWH�RIHQGLGD��\��HQ�FRQVHFXHQFLD��OD�SUHQVD�\�HO�S~EOLFR�QR�WHQGUiQ�DFFHVR�DO�
PLVPR��\�HQ�OD�IDVH�GH�MXUDGRV�ODV�YtFWLPDV�GH�HVWRV�GHOLWRV�FRPSDUHFHUiQ�HQ�DXGLHQFLD�
SULYDGD�VL�VRQ�UHTXHULGRV�SRU�HVWH�WULEXQDO�
$UWtFXOR������� /RV�SDULHQWHV�GHQWUR�GHO FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG�R�VHJXQGR�GH�
DILQLGDG��WXWRUHV��PDHVWURV�\�FXDOHVTXLHUD�RWUDV�SHUVRQDV�TXH�FRQ�DEXVR�GH�DXWRULGDG�R�GH�
FRQILDQ]D��FRRSHUHQ�FRPR�FyPSOLFHV�HQ�OD�SHUSHWUDFLyQ�GH�ORV�GHOLWRV�GH�YLRODFLyQ��
HVWXSUR��VHGXFFLyQ�LOHJtWLPD��UDSWR��FRUUXSFLyQ��SURVWLWXFLyQ��SUR[HQHWLVPR�R�UXILDQHUtD��
WUDWD�GH�SHUVRQDV�\�DEXVRV�GHVKRQHVWRV��VHUiQ�VDQFLRQDGRV�FRQ�ODV�SHQDV�TXH�
FRUUHVSRQGHQ�D�ORV�DXWRUHV��ORV�TXH�FRRSHUHQ�FRPR�HQFXEULGRUHV�VHUiQ�FDVWLJDGRV�FRQ�ODV�
SHQDV�TXH�FRUUHVSRQGHQ�D�ORV�FyPSOLFHV�

/(*,6/$&,21�5(/(9$17(�$�/$�3527(&&,21�'(�0(125(6�
x &yGLJR�GH�1LxRV�\�$GROHVFHQFLD
$UWtFXOR���� (O�SUHVHQWH�&yGLJR�FRQVLGHUD�FRPR�QLxD�\�QLxR�D�ORV�TXH�QR�KXELHVHQ�
FXPSOLGR�ORV����DxRV�GH�HGDG�\�DGROHVFHQWHV�D�ORV�TXH�VH�HQFXHQWUHQ�HQWUH�ORV����\����
DxRV�GH�HGDG��QR�FXPSOLGRV�
$UWtFXOR� ��� 1LQJXQD� QLxD�� QLxR� R� DGROHVFHQWH�� VHUi� REMHWR� GH� FXDOTXLHU� IRUPD� GH�
GLVFULPLQDFLyQ�� H[SORWDFLyQ�� WUDVODGR� LOtFLWR� GHQWUR� R� IXHUD� GHO� SDtV�� YLROHQFLD�� DEXVR� R�
PDOWUDWR� ItVLFR�� SVtTXLFR� \� VH[XDO�� WUDWDPLHQWR� LQKXPDQR�� DWHUURUL]DGRU�� KXPLOODQWH��
RSUHVLYR�� WUDWR� FUXHO�� DWHQWDGR� R� QHJOLJHQFLD�� SRU� DFFLyQ� X� RPLVLyQ� D� VXV� GHUHFKRV� \�
OLEHUWDGHV�
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(V�GHEHU�GH�WRGD�SHUVRQD�YHODU�SRU�OD�GLJQLGDG�GH�OD�QLxD��QLxR�\�DGROHVFHQWH��SRQLpQGROR�
D�VDOYR�GH�FXDOTXLHUD�GH�ODV�VLWXDFLRQHV�DQWHULRUPHQWH�VHxDODGDV�
/D�QLxD��QLxR�\�DGROHVFHQWH�WLHQH�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�/H\�FRQWUD�HVDV�LQMHUHQFLDV�
R�DWDTXHV�\�ORV�TXH�ORV�UHDOL]DUHQ�LQFXUULUiQ�HQ�UHVSRQVDELOLGDG�SHQDO�\�FLYLO�
$UWtFXOR����� /DV�QLxDV��QLxRV�\�DGROHVFHQWHV�WLHQHQ�GHUHFKR�LQWUtQVHFR�D�OD�YLGD�GHVGH�VX�
FRQFHSFLyQ�\�D�OD�SURWHFFLyQ�GHO�(VWDGR�D�WUDYpV�GH�SROtWLFDV�TXH�SHUPLWDQ�VX�QDFLPLHQWR��
VXSHUYLYHQFLD�\�GHVDUUROOR�LQWHJUDO�\�DUPRQLRVR�HQ�FRQGLFLRQHV�GH�XQD�H[LVWHQFLD�GLJQD�
/D�QLxD��HO�QLxR�\�ORV�DGROHVFHQWHV�WLHQHQ�GHUHFKR�D�OD�OLEHUWDG��D�OD�VHJXULGDG��DO�UHVSHWR�\�
D� OD� GLJQLGDG� FRPR� SHUVRQDV� KXPDQDV� HQ� SURFHVR� GH� GHVDUUROOR� \� FRQ� FDUDFWHUtVWLFDV�
SDUWLFXODUHV�FRPR�VXMHWRV�GH�ORV�GHUHFKRV�HVWDEOHFLGRV�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD�\�HQ�ODV�
OH\HV�
$UWtFXOR����� (O�(VWDGR�EULQGDUi�HVSHFLDO�DWHQFLyQ�D�ORV�QLxRV��QLxDV��\�DGROHVFHQWHV�TXH�
VH�HQFXHQWUHQ�HQ�VLWXDFLyQ�GH�SHOLJUR��ULHVJR�VLFROyJLFR��VRFLDO�R�PDWHULDO�GH�DFXHUGR�D�ODV�
GLVSRVLFLRQHV�GHO�/LEUR�6HJXQGR�GHO�SUHVHQWH�&yGLJR�
$UWtFXOR����� /DV�QLxDV��QLxRV�\�DGROHVFHQWHV�WLHQHQ�GHUHFKR�GHVGH�TXH�QDFHQ�D�FUHFHU�HQ�
XQ� DPELHQWH� IDPLOLDU� TXH� SURSLFLH� VX� GHVDUUROOR� LQWHJUDO�� /DV� UHODFLRQHV� IDPLOLDUHV�
GHVFDQVDQ�HQ�HO�UHVSHWR��VROLGDULGDG�H�LJXDOGDG�DEVROXWD�GH�GHUHFKRV�\�UHVSRQVDELOLGDGHV�
HQWUH�ORV�SDGUHV�\�PDGUHV��/RV�SDGUHV�\�PDGUHV�WLHQHQ�HO�GHUHFKR�D�OD�HGXFDFLyQ�GH�VXV�
KLMDV�H�KLMRV�\�HO�GHEHU�GH�DWHQGHU�HO�PDQWHQLPLHQWR�GHO�KRJDU�\�OD�IRUPDFLyQ�LQWHJUDO�GH�
ODV� KLMDV� H� KLMRV� PHGLDQWH� HO� HVIXHU]R� FRP~Q�� FRQ� LJXDOGDG� GH� GHUHFKRV� \�
UHVSRQVDELOLGDGHV�
(Q�FDVR�GH�PDOWUDWR�ItVLFR��SVtTXLFR��PRUDO��DEXVR�VH[XDO��R�H[SORWDFLyQ�HQ�FRQWUD�GH�ODV�
QLxDV�� QLxRV� \� DGROHVFHQWHV� SRU� SDUWH� VXV� SDGUHV�� PDGUHV�� WXWRUHV� R� FXDOTXLHU� RWUDV�
SHUVRQDV��SRGUiQ�VHU�MX]JDGRV�\�VDQFLRQDGRV�FRQIRUPH�OD�OHJLVODFLyQ�SHQDO�YLJHQWH�
$UWtFXOR� ���� 6H SURKLEH� D� ORV� SURSLHWDULRV� GH� HVWDEOHFLPLHQWRV� \� RWURV�� H[SHQGHU� R�
VXPLQLVWUDU�� SRU� QLQJ~Q� PRWLYR�� D� ODV� QLxDV�� QLxRV� \� DGROHVFHQWHV� EHELGDV� DOFRKyOLFDV��
WDEDFR�� HVWXSHIDFLHQWHV�� Wy[LFRV�� VXEVWDQFLDV� LQKDODQWHV�� DOXFLQyJHQRV� \� DTXHOODV�
FRQWURODGDV� HQ� ODV� OH\HV� \� UHJODPHQWRV� YLJHQWHV� R� VXVWDQFLDV� TXH� JHQHUDQ� GHSHQGHQFLD�
ItVLFD�R�SVtTXLFD�
/RV� SHJDPHQWRV� GH� ]DSDWRV�� SDUD� VX� LPSRUWDFLyQ� \� FRPHUFLDOL]DFLyQ� HQ� HO� 0HUFDGR�
QDFLRQDO� GHEHUiQ� FRQWHQHU� XQ� DJHQWH� FDWDOLWLFR� TXH� QHXWUDOLFH� HO� IDFWRU� DGLFWLYR� GHO�
SURGXFWR�� /D� LPSRUWDFLyQ� GH� HVWRV� SURGXFWRV� GHEHUi� FRQWDU� FRQ� OD� DXWRUL]DFLyQ�
FRUUHVSRQGLHQWH�GHO�0LQLVWHULR�GH�6DOXG�TXH�JDUDQWLFH�HO�FXPSOLPLHQWR�GH�HVWD�QRUPD�
$UWtFXOR����� 4XHGD�SURKLELGR�D�ODV�DJHQFLDV�GH�SXEOLFLGDG�\�SURSLHWDULRV�GH�PHGLRV�\�D�
VXV� WUDEDMDGRUHV�� GLIXQGLU� PHQVDMHV� SXEOLFLWDULRV� GH� WLSR� FRPHUFLDO�� SROtWLFR� R� GH� RWUD�
tQGROH� TXH� XWLOLFHQ� D� ODV� QLxDV�� QLxRV� \� DGROHVFHQWHV�� D� WUDYpV� GH� FXDOTXLHU� PHGLR� GH�



��

FRPXQLFDFLyQ� VRFLDO�� TXH� LQFLWHQ� DO� XVR� GH� GURJDV�� WDEDFR�� SURVWLWXFLyQ� \� SRUQRJUDItD�
LQIDQWLO��DOFRKRO�TXH�H[DOWHQ�DO�YLFLR�R�LUUHVSHWHQ�VX�GLJQLGDG�
$UWtFXOR����� 6H�SURKLEH�D�ORV�SURSLHWDULRV�GH�HVWDEOHFLPLHQWRV��WUDEDMDGRUHV�GH�FDQWLQDV��
FDVLQRV�� QLJKW� FOXE�� FHQWURV� GH� D]DU�� ELOODUHV� \� HVWDEOHFLPLHQWRV� VLPLODUHV�� SHUPLWLU� OD�
HQWUDGD�GH�QLxDV��QLxRV�\�DGROHVFHQWHV��6H�H[FHSW~DQ�GH�HVWDV�GLVSRVLFLRQHV�ORV�FHQWURV�GH�
UHFUHDFLyQ� \� GLYHUVLyQ� LQIDQWLOHV� \� MXYHQLOHV� \� TXH� FXPSODQ� FRQ� OR� HVWDEOHFLGR� HQ� HO�
$UWtFXOR����GH�HVWH�&yGLJR�
$UWtFXOR����� 4XHGD�SURKLELGR�D� ORV�GXHxRV�GH� VDODV�GH�FLQHV��GH HVWDEOHFLPLHQWRV�R�D�
FXDOTXLHU�SHUVRQD��SURPRYHU��YHQGHU�R�IDFLOLWDU�D� ODV�QLxDV��QLxRV�\�DGROHVFHQWHV�� OLEURV��
OiPLQDV�� YLGHRV�� UHYLVWDV�� FDVHWHV�� REMHWRV� \� FXDOTXLHU� RWUD� UHSURGXFFLyQ� TXH� FRQWHQJDQ�
HVFULWRV�� JUDEDGRV��GLEXMRV�R� IRWRJUDItDV�TXH� VHDQ�SRUQRJUiILFRV�R�ELHQ�TXH� LQFLWHQ� D� OD�
YLROHQFLD�
$UWtFXOR����� 6H�SURKLEH�D�ODV�PDGUHV��SDGUHV�R�WXWRUHV�HQWUHJDU�D�WHUFHURV��KLMDV��KLMRV�R�
SXSLORV� D� FDPELR� GH� SDJR� R� UHFRPSHQVD�� /D� FRQWUDYHQFLyQ� D� HVWD� SURKLELFLyQ� FRQOOHYD�
UHVSRQVDELOLGDG�SHQDO�
$UWtFXOR����� 6H�SURKLEH�HPSOHDU�D�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�FXDOTXLHU�WUDEDMR��/DV�
HPSUHVDV�\�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��QR�SRGUiQ�FRQWUDWDU�D�PHQRUHV�GH����DxRV�
$UWtFXOR� ���� /RV� DGROHVFHQWHV� QR� SRGUiQ� HIHFWXDU� QLQJ~Q� WLSR� GH� WUDEDMR� HQ� OXJDUHV�
LQVDOXEUHV�\�GH�ULHVJR�SDUD�VX�YLGD��VDOXG��LQWHJULGDG�ItVLFD��VtTXLFD�R�PRUDO��WDOHV�FRPR�HO�
WUDEDMR� HQ� PLQDV�� VXEWHUUiQHRV�� EDVXUHURV�� FHQWURV� QRFWXUQRV� GH� GLYHUVLyQ�� ORV� TXH�
LPSOLTXHQ�PDQLSXODFLyQ� GH� REMHWRV� \� VXVWDQFLDV� Wy[LFDV�� VLFRWUySLFDV� \� ORV� GH� MRUQDGD�
QRFWXUQD�HQ�JHQHUDO�
$UWtFXOR����� (Q�ORV�FDVRV�HQ�TXH�D�ORV�DGROHVFHQWHV�VH�OHV�SHUPLWD�HO�WUDEDMR��VH�
REVHUYDUiQ�ODV�VLJXLHQWHV�QRUPDV�
D�� 5HVSHWDU� \� JDUDQWL]DU� VX� FRQGLFLyQ� GH� SHUVRQD� HQ� GHVDUUROOR�� FRQ� FDUDFWHUtVWLFDV�
SDUWLFXODUHV�
E��5HFLELU LQVWUXFFLyQ�DGHFXDGD�DO�WUDEDMR�TXH�GHVHPSHxD�
F��6RPHWHUVH�D�H[iPHQHV�PpGLFRV�SRU�OR�PHQRV�XQD�YH]�DO�DxR�D�ILQ�GHWHUPLQDU�VL�HO�
WUDEDMR�TXH�UHDOL]D�PHQRVFDED�VX�VDOXG�R�VX�GHVDUUROOR�QRUPDO�
G��*DUDQWL]DU�OD�FRQWLQXDFLyQ�GH�VX�SURFHVR�HGXFDWLYR�
(O�WUDEDMR�GH�ORV�DGROHVFHQWHV�GHEH�VHU�VXSHUYLVDGR�SRU�HO�0LQLVWHULR�GHO�7UDEDMR�\�OD�
LQVWLWXFLyQ�FRUUHVSRQGLHQWH��D�ILQ�GH�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�
HVWDEOHFLGDV�SDUD�VX�SURWHFFLyQ��FRQVLJQDGDV�HQ�HO�SUHVHQWH�&yGLJR�\�GHPiV�OH\HV�\�
UHJODPHQWRV�
$UWtFXOR����� (O�(VWDGR��ODV�LQVWLWXFLRQHV�S~EOLFDV�R�SULYDGDV��FRQ�OD�SDUWLFLSDFLyQ�GH�OD�
IDPLOLD��OD�FRPXQLGDG�\�OD�HVFXHOD��EULQGDUiQ�DWHQFLyQ�\�SURWHFFLyQ�HVSHFLDO�D�ODV�QLxDV��
QLxRV�\�DGROHVFHQWHV�TXH�VH�HQFXHQWUHQ�HQ�ODV�VLJXLHQWHV�VLWXDFLRQHV�
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H��&XDQGR�WUDEDMHQ�\�VHDQ�H[SORWDGRV�HFRQyPLFDPHQWH�
J��&XDQGR�VHDQ�DEXVDGRV�\�H[SORWDGRV�VH[XDOPHQWH�
L��&XDQGR�VXIUDQ�DOJ~Q�WLSR�GH�PDOWUDWR�ItVLFR�R�SVLFROyJLFR�
O��&XDOTXLHU�RWUD�FRQGLFLyQ�R�FLUFXQVWDQFLD�TXH�UHTXLHUD�GH�SURWHFFLyQ�HVSHFLDO�

$UWtFXOR����� /D�SURWHFFLyQ�\�DWHQFLyQ�HVSHFLDO�TXH�HO�(VWDGR�EULQGDUi�GH�DFXHUGR�D�ORV�
DUWtFXORV�DQWHULRUHV�VHUi�JUDWXLWD��FRQ�DUUHJOR�D�SURJUDPDV�VRFLDOHV�SDUD�EULQGDU�OD�
DWHQFLyQ�QHFHVDULD�D�ODV�QLxDV��QLxRV�\�DGROHVFHQWHV�
(O�(VWDGR�GHEHUi�HVWDEOHFHU�IRUPDV�GH�SUHYHQFLyQ��LGHQWLILFDFLyQ��LQYHVWLJDFLyQ��
WUDWDPLHQWR�\�REVHUYDFLyQ�GH�ORV�FDVRV�VHxDODGRV�HQ�HVWH�FDStWXOR�\�FXDQGR�VHD�QHFHVDULR�
GHEHUi�JDUDQWL]DU�OD�LQWHUYHQFLyQ�MXGLFLDO�
$UWtFXOR����� &XDQGR�OD�DXWRULGDG�DGPLQLVWUDWLYD�WXYLHUH�FRQRFLPLHQWR�SRU�FXDOTXLHU�
PHGLR��TXH�DOJXQD�QLxD��QLxR�\�DGROHVFHQWH�VH�HQFXHQWUH�HQ�FXDOTXLHUD�GH�ODV�
FLUFXQVWDQFLDV�HVWDEOHFLGDV�HQ�HO�$UWtFXOR����GH�HVWH�&yGLJR��LQLFLDUi�GH�LQPHGLDWR�OD�
LQYHVWLJDFLyQ�\�FRPSUREDFLyQ�GH�GLFKDV�FLUFXQVWDQFLDV�
3DUD�HOOR�SUDFWLFDUi�ODV GLOLJHQFLDV�QHFHVDULDV�HQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�JUDWXLWR��
FRQWUDGLFWRULR�\�VXPDULR�YHUEDO�REVHUYDQGR�ORV�SULQFLSLRV�FRQVLJQDGRV�HQ�OD�&RQYHQFLyQ�
VREUH�ORV�'HUHFKRV�GHO�1LxR�\�OD�1LxD��HO�SUHVHQWH�&yGLJR�\�GHPiV�OH\HV�YLJHQWHV�
$UWtFXOR����� /DV�PHGLGDV�GH�SURWHFFLyQ�HVSHFLDO�GHEHUiQ�VHU�DSOLFDGDV�SRU�OD�DXWRULGDG�
DGPLQLVWUDWLYD�WRPDQGR�HQ�FXHQWD�ODV�FLUFXQVWDQFLDV�R�VLWXDFLRQHV�SHUVRQDOHV�GH�OD�QLxD��
QLxR�R�DGROHVFHQWHV�SULYLOHJLDQGR�ODV�PHGLGDV�TXH�DVHJXUHQ�HO�UHVWDEOHFLPLHQWR�R�
IRUWDOHFLPLHQWR�GH�ORV�YtQFXORV�IDPLOLDUHV�
$UWtFXOR����� &RPSUREDGD�SRU�OD�DXWRULGDG�DGPLQLVWUDWLYD�OD�H[LVWHQFLD�GH�XQ�KHFKR�
YLRODWRULR�GH�ORV�GHUHFKRV�GH�ODV�QLxDV��QLxRV�\�DGROHVFHQWHV��SRGUi�DSOLFDU�ODV�PHGLGDV�GH�
SURWHFFLyQ�VHJ~Q�HO�FDVR��GHQWUR�GH�ODV�VLJXLHQWHV�RSFLRQHV�

D��,QFOXVLyQ�HQ�XQ�SURJUDPD�JXEHUQDPHQWDO��QR�JXEHUQDPHQWDO�R�FRPXQLWDULR�GH�
DSR\R�D�OD�IDPLOLD��D�ODV�QLxDV��QLxRV�\�DGROHVFHQWHV�

E��,QFOXVLyQ�HQ�XQ�SURJUDPD�GH�WUDWDPLHQWR�PpGLFR��SVLFROyJLFR�R�SVLTXLiWULFR�
F��5HLQWHJUR�DO�KRJDU�FRQ�R�VLQ�VXSHUYLVLyQ�SVLFRVRFLDO�\�R�MXUtGLFD�HVSHFLDOL]DGD�
G��8ELFDFLyQ�IDPLOLDU�
H��8ELFDFLyQ�HQ�KRJDU�VXVWLWXWR�
I��,QFOXVLyQ�HQ�XQ�SURJUDPD�JXEHUQDPHQWDO�R�QR�JXEHUQDPHQWDO�GH�UHKDELOLWDFLyQ�

\�RULHQWDFLyQ�D�QLxDV��QLxRV�\�DGROHVFHQWHV�DOFRKyOLFRV�\�WR[LFyPDQRV�
J� 8ELFDFLyQ�HQ�XQ�FHQWUR�GH�DEULJR�R�UHIXJLR�
K��/D�DGRSFLyQ�
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$UWtFXOR����� /DV�PHGLGDV�DQWHV�VHxDODGDV�SRGUiQ�DSOLFDUVH�HQ�IRUPD�VLPXOWiQHD�R�
VXFHVLYD�HQ�FRQVLGHUDFLyQ�DO�LQWHUpV�VXSHULRU�GH�ODV�QLxDV��QLxRV�\�DGROHVFHQWHV�\�VyOR�SRU�
HO�WLHPSR�HVWULFWDPHQWH�QHFHVDULR��D�H[FHSFLyQ�GH�OD�DGRSFLyQ��SDUD�LPSHGLU��FRUUHJLU�R�
SURWHJHUORV�HQ�FDVR�GH�YLRODFLyQ�R�DPHQD]D�GH�YLRODFLyQ�GH�VXV�GHUHFKRV�
$UWtFXOR����� /DV�SHUVRQDV�TXH�SRU�DFFLyQ�X�RPLVLyQ�UHDOLFHQ�PDOWUDWR��YLROHQFLD�R�DEXVR�
ItVLFR��VtTXLFR�R�VH[XDO��HVWDUiQ�VXMHWRV�D�ODV�VDQFLRQHV�SHQDOHV�TXH�OD�OH\�HVWDEOHFH�
/D�DXWRULGDG�DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH�WRPDUi�ODV�PHGLGDV�QHFHVDULDV�SDUD�SURWHJHU�
\�UHVFDWDU�D�ODV�QLxDV��QLxRV�\�DGROHVFHQWHV�FXDQGR�VH�HQFXHQWUH�HQ�SHOLJUR�VX�LQWHJULGDG�
ItVLFD��VtTXLFD�R�PRUDO��3RGUi�FRQWDU�FRQ�HO�DX[LOLR�GH�OD�SROLFtD��OD�TXH�GHEHUi�SUHVWDUOR�
VLQ�PD\RU�WUiPLWH�
$UWtFXOR������ 4XLHQ�YHQGD�ORV�SURGXFWRV��VXVWDQFLDV�\�DUPDV�VHxDODGRV�HQ�ORV�$UWtFXORV�
���\����GHO�SUHVHQWH�&yGLJR��VHUiQ�VDQFLRQDGRV�JXEHUQDWLYDPHQWH�FRQ�PXOWD�GH�GLH]�PLO�
D�YHLQWH�PLO�&yUGREDV�
6L�VH�WUDWDUH�GH�HVWXSHIDFLHQWHV��VLFRWUySLFRV�\�RWUDV�VXVWDQFLDV�FRQWURODGDV��VHUiQ�
VDQFLRQDGRV�GH�FRQIRUPLGDG�FRQ�OD�OH\�HVSHFLDO�GH�OD�PDWHULD�
(Q�HO�FDVR�GH�YHQWD�GH�DUPDV�GH�IXHJR�R�DUPDV�EODQFDV�OD�SHQD�VHUi GH�GLH]�PLO�D�YHLQWH�
PLO�&yUGREDV�\�HO�FLHUUH�GH�HVWDEOHFLPLHQWR�SRU�XQD�VHPDQD�\�HQ�FDVR�GH�UHLQFLGHQFLD�VH�
DSOLFDUi�HO�GREOH�GH�OD�PXOWD�R�FLHUUH�GHILQLWLYR��WRGR�HOOR�VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�
HQ�OD�OH\�HVSHFLDO�GH�OD�PDWHULD�
$UWtFXOR������ /RV�GXHxRV�GH�HVWDEOHFLPLHQWRV�TXH�SHUPLWDQ�OD�HQWUDGD�D�HVSHFWiFXORV�GH�
GLYHUVLyQ�QR�DSWRV�SDUD�QLxRV��QLxDV�\�DGROHVFHQWHV��VHUiQ�VDQFLRQDGRV�FRQ�OD�VXPD�GH�
FLQFR�PLO�D�YHLQWH�PLO�FyUGREDV�\�VH�SURFHGHUi�DO�FLHUUH�GHO�HVWDEOHFLPLHQWR�SRU�HO�SOD]R�
GH�TXLQFH GtDV�\�HQ�FDVR�GH�UHLQFLGHQFLD�VH�DSOLFDUi�HO�FLHUUH�GHILQLWLYR�
3529,6,21(6�'(/�75$%$-2 �
x &yGLJR�GHO�7UDEDMR
$UWtFXOR������� /D�HGDG�PtQLPD�SDUD�WUDEDMDU�VHUi�GH�FDWRUFH�DxRV��OD�,QVSHFWRUtD�*HQHUDO�
GHO�7UDEDMR�UHJODPHQWDUi�ODV�H[FHSFLRQHV�
/(<(6�5(/(9$17(6�$/�6$/8' �
x /H\������/H\�GH�3URPLFLRQ��3URWHFFLRQ�\�'HIHQVD�GH�ORV�'HUHFKRV�+XPDQRV�DQWH�

HO�6,'$�������
$UWtFXOR� ��� /RV� GHUHFKRV� \� ORV� GHEHUHV� FRQVLJQDGRV� HQ� OD� SUHVHQWH� /H\� VRQ� HIHFWLYRV�
SDUD� WRGRV� ORV�FLXGDGDQRV�\�FLXGDGDQDV�QLFDUDJ�HQVHV�\�SHUVRQDV�H[WUDQMHUDV�TXH�YLYHQ�
HQ� HO� WHUULWRULR�QDFLRQDO�� �6XV�GLVSRVLFLRQHV� VH� DSOLFDQ� WDQWR� D�SHUVRQDV� QDWXUDOHV� FRPR�
MXUtGLFDV�



��

$UWtFXOR����� 6H�GLIXQGLUiQ�DPSOLDPHQWH�WRGRV�ORV�PpWRGRV�GH�SUHYHQFLyQ�GH�ODV�
HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO��FLHQWtILFDPHQWH�DFHSWDGRV��\�VH�JDUDQWL]DUi�OD�
DFFHVLELOLGDG�GH�OD�SREODFLyQ�D�ORV�PLVPRV�
$UWtFXOR����� (O�(VWDGR�SURPRYHUi�VHUYLFLRV�GH�DWHQFLyQ�D�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�
9,+�6,'$��TXH�OHV�DVHJXUHQ�FRQVHMHUtD��DVHVRUtD��DSR\R�\�WUDWDPLHQWR��GH�PDQHUD�
LQGLYLGXDO�R�HQ�JUXSR���(VWD�DWHQFLyQ�SXHGH�VHU�KRVSLWDODULD��GRPLFLOLDU�R�DPEXODWRULD�\�
HVWDUi�GLVHxDGD�SDUD�DWHQGHU�VXV�QHFHVLGDGHV�ItVLFDV��SVLFROyJLFDV�R�VRFLDOHV�
$UWtFXOR����� /DV�SHUVRQDV�TXH�YLYHQ�FRQ�9,+�6,'$�WLHQHQ�GHUHFKR�D�OD�OLEUH�
PRYLOL]DFLyQ�GHQWUR�GHO�WHUULWRULR�QDFLRQDO�
$UWtFXOR����� /DV�SHUVRQDV�WUDEDMDGRUDV�TXH�YLYHQ�FRQ�9,+�6,'$�GHEHUiQ�UHFLELU�ORV�
EHQHILFLRV�GH�OD�VHJXULGDG�VRFLDO��GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�GH�OD�DXWRULGDG�
FRPSHWHQWH��TXH�JDUDQWLFHQ�OR�HVWDEOHFLGR�HQ�OD�/H\�GH�6HJXULGDG�6RFLDO�\�VX�
5HJODPHQWR�
$UWtFXOR����� /D�SHUVRQD�TXH�YLYH�FRQ�9,+�6,'$�QR�VHUi�REOLJDGD�QL�FRDFFLRQDGD�D�
EULQGDU�LQIRUPDFLyQ�DO�SHUVRQDO�GH�VDOXG�VREUH�VX�YLGD�SULYDGD�R�VXV�FRQWDFWRV�VH[XDOHV�
x 5HJODPHQWR�GH�OD�/H\�����������
$UWtFXOR����� /D�&RPLVLyQ�1LFDUDJ�HQVH�GHO�6,'$��&21,6,'$��\�ODV�PXQLFLSDOLGDGHV��
GHEHUiQ�JDUDQWL]DU�TXH�H[LVWD�VHQVLELOL]DFLy�Q�HQ�HO�SHUVRQDO�GH�DJHQFLDV�IXQHUDULDV�\�
UHVSRQVDEOHV�GH�FHPHQWHULRV��TXLHQHV�VHUiQ�ODV�LQVWDQFLDV�TXH�QR�GHEHQ�QHJDU�HO�VHUYLFLR�
I~QHEUH�\�JDUDQWL]DUiQ�pVWH�D�ODV�SHUVRQDV�TXH�IDOOH]FDQ�D�FRQVHFXHQFLD�GHO�9,+�6,'$�\�
SRU�FRQVLJXLHQWH�FRQWURODUiQ�TXH�QR�KD\D�GLVFULPLQDFLyQ�HQ�ODV�KRQUDV�\�VHUYLFLRV�
I~QHEUHV��
1LQJXQD�SHUVRQD�TXH�FRQYLYH�FRQ�HO�9,+�6,'$��QL�VX�IDPLOLD�GHEHUi�VHU�OHVLRQDGD�ItVLFD�
R�SVLFROyJLFDPHQWH�SRU�XQD�SHUVRQD�QDWXUDO�R�MXUtGLFD��
(V�REOLJDFLyQ�GH�ODV�SHUVRQDV�TXH�FRQYLYHQ�FRQ�HO�9,+�6,'$�JXDUGDU�ODV�PHGLGDV�
VDQLWDULDV�HPLWLGDV�SRU�ORV�RUJDQLVPRV�FRPSHWHQWHV�D�ILQ�GH�HYLWDU�HO�FRQWDJLR�GH�ODV�
SHUVRQDV�QR�SRUWDGRUDV�GH�OD�HQIHUPHGDG��
352<(&726�'(/�/(< �

0RFLyQ�DO�$UWtFXOR������ 7UiILFR�GH�SHUVRQDV�FRQ�REMHWLYRV�VH[XDOHV�
����4XLHQ�SURPXHYD��IDFLOLWH�R�LQGX]FD�HO�UHFOXWDPLHQWR�\�WUDVODGR�FRQ�ILQHV�VH[XDOHV�GH�

XQD� SHUVRQD� GH� XQ� SDtV� D� RWUR�� R� GH� XQ� GHSDUWDPHQWR� D� RWUR� GHQWUR� GHO� WHUULWRULR�
QDFLRQDO��VHUi�SHQDGR�FRQ�SULVLyQ�GH�WUHV�D�VHLV�DxRV�\�PXOWD�GH�WUHVFLHQWRV�D�PLO�GtDV�

����/D�SHQD�VH�HOHYDUi�GH�VHLV�D�RFKR�DxRV�GH�SULVLyQ��\�PXOWD�GH�TXLQLHQWRV�D�PLO�GtDV��VL�
VH� WUDWD� GH� XQD� SHUVRQD�PHQRUH� GH� GLHFLRFKR� DxRV� R� SHUVRQD� GLVFDSDFLWDGD�� �1R� VH�
UHFRQRFH�� HQ�QLQJ~Q� VXSHVWR�� YDORU� DO� FRQVHQWLPLHQWR� FRQFHGLGR�SRU� OD�YtFWLPD�� VXV�



��

IDPLOLDUHV�� WXWRU� R� HQFDUJDGR� GH� OD� HGXFDFLyQ�� JXDUGD� R� FXVWRGLD� R� TXLHQ� FRPSDUWD�
SHUPDQHQWHPHQWH�HO�KRJDU�IDPLOLDU�GH�OD�YtFWLPD�

x 0RFLRQHV�DO�3UR\HFWR�GHO�&yG LJR�3HQDO
0RFLyQ�DO�$UWtFXOR����� 3ULQFLSR�GH�XQLYHUVDOLGDG�
�� /DV�OH\HV�SHQDOHV�QLFDUDJ�HQVHV�VHUiQ�WDPELHQ�DSOLFDEOHV�D�ORV�QLFDUDJ�HQVHV�R�

H[WUDQMHURV�TXH�KD\DQ�FRPHWLGR�IXHUD�GHO�WHUULWRULR�QDFLRQDO�DOJXQRV�GH�ORV�VLJXLHQWHV�
GHOLWRV�

D� *HQRFLGLR��WRUWXUD�\�GHVSDUDLFLyQ�IRU]DGD�
E� 7HUURULVPR�
F� 3LUDWHUtD�
G� $SRGHUDPLHQWR�LOtFLWR�GH�QDYHV�
H� (VFODYLWXG�\�FRPHUFLR�GH�HVFODYRV�
I� 'LVFULPLQDFLyQ�UDFLDO�
J� 'HOLWRV�FRQWUD�HO�RUGHUQ�LQWHUQDFLRQDO�
K� 'HOLWRV�FRQWUD�HO�GHUHFKR�LQWHUQDFLRQDO�KXPDQLWDULR�
L� )DOVLILFDFLyQ�GH�PRQHGD�H[WDQMHUD�\�WUiILFR�FRQ�GLFKD�PRQHGD�IDOVD�
M� 'HOLWR�GH�WUiILFR�GH�LQPLJUDQWHV�
N� 'HOLWRV�GH�WUiILFR�LQWHUQDFLRQDO�GH�SHUVRQDV�
O� 'HOLWRV�GH�WUiILFR�GH�yUJDQRV�KXPDQRV�
P� 'HOLWRV�GH�WUiILFR�GH�SDWULPRQR�KLVWyULFR�FXOWXUDO�
Q� 'HOWLR�GH�WUiILFR�LOHJDO�GH�SVLFRWUySLFV��HVWXSHIDFLHQWHV�\�RWUDV�VXVWDQFLDV�

FRQWURODGDV�\�GHOLWR�GH�OHJLWLPDFLyQ�GH�FDSLWDOHV�SURYHQLHQWHV�GH�GLFKR�WUiILFR�
R� 'HOLWRV�GH�WUiILFR�\�URER�LQWHUQDFLRQDO�GH�YHKtFXORV�DXWRPRWRUHV�\�
S� &XDOTXLHU�RWUR�GHOLWR�TXH�VHJ~Q�ORV�WUDWDGRV�R�FRQYHQLRV�LQWHUQDFLRQDOHV� GHED�

VHU�SHUVHJXLGR�HQ�1LFDUDJXD��GH�DFXHUGR�FRQ�ODV�QRUPDV�FRQVWLWXFLRQDOHV�
T� 'HOLWRV�FRQWUD�OD�H[SORWDFLyQ�VH[XDO�FRPPHUFLDO

�� 3DUD� WRGRV� ORV� VXSHVWRV� H[SUHVDGRV� HQ� HVWH� DUWtFXOR� ULJH� HO� OLWHUDO� FRQWHQLRG� HQ� HO�
DUWtFXOR����

0RFLyQ�DO�$UWtFXOR������ &RUUXSFLyQ�VH[XDO�
4XLHQ� LQGX]FD�� SURPXHYD�� IDYRUH]FD�� PDQWHQJD� R� HMHFXWH� DFWRV� VH[XDOHV�� REVFHQRV� R�

OLYLQLGRVRV�HQ�SUHVHQFLD�GH�PHQRUHV�GH�GLHFLRFKR�DxRV�R�SHUVRQDV�FRQ�GLVFDSDFLGDG�VHUi�
SHQDGR� FRQ� SULVLyQ� GH� GRV� D� FLQFR� DxRV�� � ,JXDO� SHQD� VH� LPSRQGUi� D� TXLHQ� SURPXHYD��
H[KLED�� GLIXQGD�� YHQGD� R� IDFLOLWH� SRU� FXDOTXLHU� PHGLR� D� PHQRUHV� GH� ��� DxRV� GH� HGDG�
OLEURV�� OiPLQDV�� YLGHRV�� UHYLVWDV�� FDVVHWWHV�� REMHWRV� \� FXDOTXLHU� RWUD� UHSURGXFFLyQ� TXH�
FRQWHQJD� HVFULWRV�� JUDEDGRV�� GLEXMRV� R� IRWRJUDItDV� TXH� VHDQ� SRUQRJUiILFRV� X REVFHQRV��
DXQTXH�OD�YtFWLPD�OR�FRQVFLHQWD�

0RFLyQ�DO�$UWtFXOR������ &RUUXSFLyQ�VH[XDO�DJUDYDGD�
/D�SHQD�VHUi�GH�FLQFR�D�VLHWH�DxRV�GH�SULVLyQ�FXDQGR�

D� /D�YtFWLPD�VHD�PHQRUH�GH�WUHFH�DxRV�
E� (O�KHFKR�VHD�HMHFXWDGR�FRQ�SURSyVLWRV�GH�OXFUR



��

F� 0HGLH�HQJDxR��YLROHQFLD��DEXVR�GH�DXWRULGDG�R�FXDOTXLHU�PHGLR�GH�LQWLPLGDFLyQ�R�
FRHUFLyQ��R

G� 6L�HO�DXWRU�HV�DVFHQGLHQWH��FyQ\XJH��KHUPDQR�R�KHUPDQD�R�SDULHQWH�KDVWD�HO�FXDUWR�
JUDGR� GH� FRQVDQJXLQLGDG� R� VHJXQGR� JUDGR� GH� DILQLGDG�� WXWR� R� HQFDUJDGR� GH� OD�
HGXFDFLyQ�� JXDUGD� R� FXVWRGLD� GH� OD� YtFWLPD�� JXtD� HVSLULWXDO� R� FRPSDUWD�
SHUPDQHQWHPHQWH�HO�KRJDU�IDPLOLDU�GH�OD�YtFWLPD�

0RFLyQ�DO�$UWtFXOR����� 3UR[HQHWLVPR�DJUDYDGR�
/D�SHQD�VHUi�GH�FLQFR�D�VLHWH�DxRV�GH�SULVLyQ�

D� Vt�OD�YtFWLPD�HV�XQD�SHUVRQD�FRQ�GLVFDSDFLGDG�R�PHQRU�GH�GLHFLRFKR�DxRV�
E� FXDQGR� PHGLH� HQJDxR� YLROHQFLD�� DEXVR� GH� DXWRULGDG� R� FXDOTXLHU� PHGLR� GH�

LQWLPLGDFLyQ�R�FRHUFLyQ�
F� VL� HO� DXWRU� HV� DVFHQGLHQWH�� GHVFHQGLHQWH�� FyQ\XJH�� KHUPDQR� R� SDULHQWH� KDVWD� HO�

FXDUWR� JUDGR� GH� FRQVDQJXLQLGDG� R� VHJXQGR� GH� DILQLGDG�� WXWRU� R� HQFDUJDGR� GH� OD�
HGXFDFLyQ�� JXDUGD� R� FXVWRGLD�� JXtD� HVSLULWXDO� R� FRPSDUWD� SHUPDQHQWHPHQWH� HO�
KRJDU�IDPLOLDU�GH�OD�YtFWLPD�

0RFLyQ�FUHDU�DUWtFXOR�1XHYR�� 7XULVPR�VH[XDO�
��� � 4XLHQ� SURPXHYD�� IDFLOLWH� R� LQGX]FD� HO� UHFOXWDPLHQWR� GH� XQD� SHUVRQD� HQ� FXDOTXLHU�

DFWLYLGDG� X� RSHUDFLyQ� WXUtVWLFD� FRQ� ILQHV� VH[XDOHV� FRPHUFLDOHV�� VHUi� SHQDGR� FRQ�
SULVLyQ�GH�WUHV�D�FLQFR�DxRV�

����/D�PLVPD�SHQD�VH�DSOLFDUi�D�TXLHQ�UHDOLFH�FDPSDxDV�GH�SURPRFLyQ�GHO�SDtV�FRPR�XQ�
GHVWLQR�DFFHVLEOH�SDUD�HO�HMHUFLFLR�GH�ODV�DFWLYLGDGHV�VHxDODGDV�HQ�HVWH�DUWtFXOR�

����/D�SHQD�VH�HOHYDUi�GH�FXDWUR�D�VHLV�DxRV�VL�HO�GHOLWR�VH�FRPHWH�HQ�XQD�SHUVRQD�PHQRU�
GH�GLHFLRFKR�DxRV�R�GLVFDSDFLWDGD�

0RFLyQ� FUHDU� DUWtFXOR� 1XHYR�� 3RUQRJUDItD� FRQ� QLxDV�� QLxRV� \� DGROHVFHQWV�� � 4XLHQ� SRU�
FXDOTXLHU�PHGLR� VHD�GLUHFWR��PHFiQLFR�R�FRQ�VRSRUWH� LQIRUPiWLFR�� HOHFWUyQLFR�R�GH�RWUR�
WLSR�� ILQDQFLH�� IDEULTXH�� UHSURGX]FD� R� FRPHUFLDOLFH� PDWHULDO� SRUQRJUiILFR�� FRQ� ILQHV�
SULPRUGLDOPHQWH�VH[XDOHV��HQ�HO�TXH�SDUWLFLSHQ�PHQRUHV�GH�GLHFLRFKR�DxRV�R�VH�XWLOLFH�VX�
LPDJHQ�VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH���D���DxRV�

0RFLyQ�FUHDU�DUWtFXOR�1XHYR�� 3URVWLWXFLyQ�GH�DGROHVFHQWV���4XLHQ�SDJXH�R�SURPHWD�SDJDU��\D�
VHD�HQ�GLQHUR�R�HQ�HVSHFLH��D�XQD�SHUVRQD�PHQRU�GH�GLHFLRFKR�DxRV�\�PD\RU�GH�WUHFH�SDUD�
TXH�HMHFXWH�DFWRV�VH[XDOHV�VHUi�SHQDGR�FRQ�SULVLyQ�GH�RFKR D�GRFH�DxRV�

0RFLyQ� FUHDU� DUWtFXOR�1XHYR�� 'LVSRVLFLyQ� FRP~Q�� �(O� MXH]�� HQ� VX� VHQWHQFLD�� GHEHUi�GLFWDU�
PHGLGDV� UHODWLYDV� DO� WUDWDPLHQWR� SVLFROyJLFR� GH� OD� YtFWLPD� D� WUDYpV� GHO� SDJR� GH� XQD�
LQGHPQL]DFLyQ� GLULJLGD� D� OD� SUHSDUDFLyQ� GH� ORV� GDxRV� SURGXFLGRV� HQ� OD� VDOXG� ItVLFD� \�
PHQWDO���/D�VHQWHQFLD�GHEHUi�GH�FRQWHQHU�PHGLGDV�UHODWLYDV�DO�WUDWDPLHQWR�SVLFROyJLFR�GHO�
RIHQVRU�
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