
,17(51$7,21$/�+80$1�5,*+76�/$:�,167,787(
'(3$8/�81,9(56,7<�&2//(*(�2)�/$:

7KH�-HDQQH�DQG�-RVHSK�6XOOLYDQ�3URJUDP�IRU�+XPDQ�5LJKWV�LQ�WKH�$PHULFDV

,17(51$7,21$/�+80$1�5,*+76�/$:�,167,787(�� '(3$8/�81,9(56,7<�� &2//(*(�2)�/$:
���(�-$&.621�%28/(9$5'��&+,&$*2��,/������������7HO����������������)$;���������������

(/�75È),&2�'(�08-(5(6�<�1,f26
3$5$�/$�(;3/27$&,Ï1�6(;8$/�
&20(5&,$/ (1�/$6�$0e5,&$6

(YDOXDFLyQ�GHO�3DtV

3DQDPi

(Q�FRODERUDFLyQ�FRQ/D�&RPLVLyQ�,QWHUDPHULFDQD�GH�0XMHUHV�\
HO�,QVWLWXWR�,QWHUDPHULFDQR�GHO�1LxR

GH�OD�2UJDQL]DFLyQ�GH�(VWDGRV�$PHULFDQRV



Ë1',&(�'(�0$7(5,$6

,���,QWURGXFFLyQ ������������������������������������������������������������������������������������������������������������������ �

,,� 7UiILFR�VH[XDO�HQ�3DQDPi ������������������������������������������������������������������������������������������� �

,,,� 2EOLJDFLRQHV�OHJDOHV�LQWHUQDFLRQDOHV ����������������������������������������������������������������������� ��

,9� 0DUFR�MXUtGLFR�QDFLRQDO ������������������������������������������������������������������������������������������� ��

9���5HVSXHVWD�GHO�JRELHUQR ��������������������������������������������������������������������������������������������� ��

9,� 3DSHO�GH�OD�VRFLHGDG�FLYLO ������������������������������������������������������������������������������������������ ��

9,,� &RQFOXVLRQHV ������������������������������������������������������������������������������������������������������������ ��

9,,,� 5HFRPHQGDFLRQHV ��������������������������������������������������������������������������������������������������� ��

,;���/HJLVODFLyQ�QDFLRQDO�SHUWLQHQWH ������������������������������������������������������������������������������ ��



�

,� ,1752'8&&,21
(O�SUREOHPD�GHO� WUiILFR� SDUD� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�PXMHUHV��QLxRV��

QLxDV� \� DGROHVFHQWHV�� QR� KD� VLGR� REMHWR� GH� GHEDWH� QDFLRQDO� QL� GH� LQYHVWLJDFLRQHV�
HQIRFDGDV�HQ�HO�WHPD��SRU�OR�TXH�HVWH�HVWXGLR�SUHWHQGH�LQLFLDU�XQ�SURFHVR�GH�LQYHVWLJDFLyQ�
\� VHQVLELOL]DFLyQ� VREUH� XQD� GH� ODV� PiV� WHUULEOHV� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV��
FRPR�HV�HO�WUiILFR�GH�SHUVRQDV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��UHFRSLODQGR�OD�PD\RU�
FDQWLGDG�GH�LQIRUPDFLyQ�GLVSRQLEOH��TXH�SHUPLWD�XQ�DQiOLVLV�JHQHUDO�GHO�SUREOHPD�GHVGH�
XQD�SHUVSHFWLYD�VRFLDO��MXUtGLFD��HFRQyPLFD�\�SROtWLFD��

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

LQYHVWLJDFLyQ���/D�SULPHUD�IDVH�IXH�FRRUGLQDGD�SRU�&DVD�(VSHUDQ]D��XQD�RUJDQL]DFLyQ�QR�
JXEHUQDPHQWDO��FRQ�VHGH�HQ�&LXGDG�3DQDPi��3DQDPi��FX\DV�DFWLYLGDGHV�HVWiQ�HQIRFDGDV�
HQ�ORV�GHUHFKRV�\�DVXQWRV�TXH�DWDxHQ�D�OD�SURWHFFLyQ�GH�OD�QLxH]���/D�HMHFXFLyQ�VH�LQLFLD�
HQ� HO� PHV� GH� PDU]R� GHO� ������ FRQ� OD� UHDOL]DFLyQ� GH� XQ� WDOOHU� GHQRPLQDGR� &RQVXOWD�
1DFLRQDO� VREUH� HO� 7UiILFR� GH� 0XMHUHV�� 1LxRV� \� 1LxDV� SDUD� OD� ([SORWDFLyQ� 6H[XDO�
&RPHUFLDO� HQ� 3DQDPi�� (VWD� PHWRGRORJtD� GH� FRQVXOWD� FROHFWLYD� SHUPLWLy� FRQRFHU� OD�
SHUFHSFLyQ� GHO� SUREOHPD�� DVt� FRPR� ODV� RSRUWXQLGDGHV� \� OLPLWDFLRQHV� TXH� SHUFLEHQ� ORV�
UHSUHVHQWDQWHV� GH� ORV� GLIHUHQWHV� VHFWRUHV�� WDQWR� JXEHUQDPHQWDOHV� FRPR� GH� OD� VRFLHGDG�
FLYLO�� SDUD� VX� HIHFWLYR� DERUGDMH�� � 3RVWHULRUPHQWH�� VH� SURFHGLy� D� OD� UHFRSLODFLyQ� GH�
LQIRUPDFLyQ�D�WUDYpV�GH�OD�WpFQLFD�GH�HQWUHYLVWD�FHUUDGD���/DV�HQWUHYLVWDV�VH�EDVDURQ�HQ�XQ�
FXHVWLRQDULR�GHVDUUROODGR�SDUD�HO�3UR\HFWR�GH�7UiILFR�\�TXH�VH�XWLOL]y�HQ�WRGRV�ORV�RFKR�
SDtVHV� TXH� SDUWLFLSDURQ� HQ� HO� HVWXGLR� UHJLRQDO� H[SDQGLGR� HQ� &HQWURDPpULFD�� � �(O�
FXHVWLRQDULR�HVWi�DGMXQWR�DO�$QH[R�$������3DUD�ODV�HQWUHYLVWDV��VH�XWLOL]DURQ�FRPR�FULWHULR�
ODV� RUJDQL]DFLRQHV� JXEHUQDPHQWDOHV�� MXGLFLDOHV�� QR� JXEHUQDPHQWDOHV� \� SHUVRQDV� FODYHV��
PD\RUPHQWH�YLQFXODGDV�FRQ�HO� WHPD�GH�HVWXGLR�� �(VWD� LQIRUPDFLyQ�VH�FRPSOHPHQWy�FRQ�
XQD� FXLGDGRVD� UHYLVLyQ� ELEOLRJUiILFD� \� UHFRSLODFLyQ� GH� HVWDGtVWLFDV�� SDUD� LQFRUSRUDU� DO�
HVWXGLR� UHIHUHQFLDV� FRQWH[WXDOHV� TXH� DSR\DQ� FLHQWtILFDPHQWH� HO� DQiOLVLV� FXDOLWDWLYR� \�
FXDQWLWDWLYR�GHO�SUREOHPD�

(O�VHJXQGR�SHUtRGR�GH�LQYHVWLJDFLyQ�VH�OOHYy�D�FDER�GHO����DO����GH�DEULO�GHO�������
SRU�PHGLR�GH�XQD�YLVLWD�DO�SDtV�GH�SDUWH�GH� LQYHVWLJDGRUHV�GHO� ,QVWLWXWR� ,QWHUQDFLRQDO�GH�
'HUHFKRV� +XPDQRV�� )DFXOWDG� GH� 'HUHFKR� 8QLYHUVLGDG� 'H3DXO� \� OD� &RPLVLyQ�
,QWHUDPHULFDQD� GH� 0XMHUHV�� 2UJDQL]DFLyQ� GH� (VWDGRV� $PHULFDQRV�� /DV� UHXQLRQHV� VH�
KLFLHURQ� FRQ� IXQFLRQDULRV� GHO� JRELHUQR� �OD� SROLFtD�� LQPLJUDFLyQ�� MXHFHV�� ILVFDOHV�� FRQ�
PHGLDGRUHV�SDUD�DVXQWRV�GH�LQWHUpV�S~EOLFR��LQVWLWXFLRQHV�GHGLFDGDV�D�ORV�DVXQWRV�SDUD�OD�
SURWHFFLyQ� GH� OD� QLxH]� \� GH� ODV�PXMHUHV�� VHFUHWDUtD�GH� VDOXG�\�PLVLRQHV�GLSORPiWLFDV��\�
FRQ� RWUDV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� WUDEDMDQ� HQ� HVWH� FDPSR�� 7RGDV� ODV�
HQWUHYLVWDV� TXH� VH� KLFLHURQ� QR� HVWDEDQ� HVWUXFWXUDGDV�� $GHPiV� GH� EXVFDU� LQIRUPDFLyQ�
� (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�LQWHUQDFLRQDOHVKDQ�
UHFRPHQGDGR�TXH�VH�DGRSWH�HO�WpUPLQR�³WUDWD�GH�SHUVRQDV´�SDUD�GLVWLQJXLU�HVWD�DFWLYLGDG�FODUDPHQWH�GHO�
³WUiILFR�LOtFLWR�GH�SHUVRQDV´��TXH�QR�FRQOOHYD�QLQJ~Q�HOHPHQWR�GH�FRDFFLyQ�QL�HQJDxR�3RU�PRWLYRV�GH�
XQLIRUPLGDG�HQ�HO�SUR\HFWR��HQ�HVWH�HVWXGLR�VH�HPSOHDUi�³WUiILFR´� &XDQGR�VH�GHEDWD�OD�PLJUDFLyQ�LOHJDO��HQ�
HO�HVWXGLR�HVWDUi�FODUR�\�VH�HPSOHDUi�³WUiILFR�LOtFLWR�GH�PLJUDQWHV�´
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FRQFUHWD� \� HVSHFtILFD� VREUH� HO� WUiILFR� GH� PXMHUHV� \� QLxRV�� ORV HQWUHYLVWDGRUHV� SLGLHURQ�
UHFRPHQGDFLRQHV� \� GLVFXWLHURQ� HVWUDWHJLDV� SDUD� FRQIURQWDU� HO� WUiILFR� GH� SHUVRQDV�� \� HQ�
HVSHFLDO��HO�GH�PXMHUHV�\�QLxRV�\�QLxDV�SDUD�ORV�SURSyVLWRV�GH�OD�H[SORWDFLyQ�VH[XDO��

%� 'HILQLFLRQHV
&RPR�PDUFR�JHQHUDO��HO�SUHVHQWH�HVWXGLR�DGRSWD�OD�GHILQLFLyQ�JHQpULFD�HVWDEOHFLGD�

HQ�HO�3URWRFROR�SDUD�SUHYHQLU��UHSULPLU�\�VDQFLRQDU�OD�WUDWD�GH�SHUVRQDV��HVSHFLDOPHQWH�
PXMHUHV�\�QLxRV��TXH�FRPSOHPHQWD�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�FRQWUD�OD�
GHOLQFXHQFLD�RUJDQL]DGD�WUDQVQDFLRQDO�������� 3DUD�ORV�ILQHV�GHO�SUHVHQWH�3URWRFROR�

3RU� ³WUDWD� GH� SHUVRQDV´� VH� HQWHQGHUi� OD� FDSWDFLyQ�� HO�
WUDQVSRUWH�� HO� WUDVODGR�� OD� DFRJLGD� R� OD� UHFHSFLyQ� GH�
SHUVRQDV�� UHFXUULHQGR�D� OD�DPHQD]D�R�DO�XVR�GH�OD�IXHU]D�X�
RWUDV� IRUPDV�GH�FRDFFLyQ��DO� UDSWR��DO� IUDXGH��DO�HQJDxR��DO�
DEXVR�GH�SRGHU�R�GH�XQD�VLWXDFLyQ�GH�YXOQHUDELOLGDG�R�D�OD�
FRQFHVLyQ�R�UHFHSFLyQ�GH�SDJRV�R�EHQHILFLRV�SDUD�REWHQHU�HO�
FRQVHQWLPLHQWR� GH� XQD� SHUVRQD� TXH� WHQJD� DXWRULGDG� VREUH�
RWUD�� FRQ� ILQHV� GH� H[SORWDFLyQ� (VD� H[SORWDFLyQ� LQFOXLUi��
FRPR� PtQLPR�� OD� H[SORWDFLyQ� GH� OD� SURVWLWXFLyQ� DMHQD� X�
RWUDV�IRUPDV�GH�H[SORWDFLyQ�VH[XDO«���

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

(O� HVWXGLR� IXH� FRQFHELGR� SDUD� DQDOL]DU� HO� WUiILFR� FRQ� ILQHV� GH� H[SORWDFLyQ�
FRPHUFLDO� VH[XDO� 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�

� 3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���D��� (O�3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV�VyOR�HV�DSOLFDEOH�D�ORV�DFWRV�SHUSHWUDGRV�SRU�RUJDQL]DFLRQHV�
FULPLQDOHV��DTXHOODV�FRQVWLWXLGDV�SRU�WUHV�R�PiV�SHUVRQDV�
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YXOQHUDELOLGDG� R� D� OD� FRQFHVLyQ� R� UHFHSFLyQ� GH� SDJRV� R� EHQHILFLRV� SDUD� REWHQHU� HO�
FRQVHQWLPLHQWR�GH�XQD�SHUVRQD�TXH�WHQJD�DXWRULGDG�VREUH�RWUD@�´�

(Q� ORV� SDtVHV� HVWXGLDGRV�� OD� SURVWLWXFLyQ� DGXOWD� \� RWUDV� DFWLYLGDGHV� VH[XDOHV� GH�
tQGROH�FRPHUFLDO�VRQ�OHJDOHV� (Q�UHODFLyQ�FRQ�HO�PDUFR�MXUtGLFR�DFWXDO��HO�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�HQ� ODV�PHVDV��HVSHFWiFXORV�HQ�ODV�EDUUDV��
HWF���

,,� (/�75$),&2�6(;8$/�(1�3$1$0$
(O�WUiILFR�FRQ�SURSyVLWRV�GH�OD�H[SORWDFLyQ�VH[XDO�HQ�3DQDPi��QR�KD�VLGR�WHPD�GH�

GHEDWH� S~EOLFR�� \� PXFKR� PHQRV� KD� VLGR� H[SORUDGR� HQ� LQYHVWLJDFLRQHV� DQWHULRUHV�� 6LQ�
HPEDUJR�� XQD� OLWHUDWXUD� HPHUJHQWH� HQ� FXDQWR� D� ORV� WHPDV� GH� OD� SURVWLWXFLyQ� \� OD�
H[SORWDFLyQ�VH[XDO�GH�QLxRV�HV�FRPSOHPHQWDGR�SRU�OD�LQYHVWLJDFLyQ�TXH�VH�KD�KHFKR�SDUD�
HVWH� HVWXGLR�� OR� FXDO� SHUPLWH� XQ� HQWHQGLPLHQWR� LQLFLDO� GH� OD�KLVWRULD�� FDUDFWHUtVWLFDV�\� OD�
PDJQLWXG�GHO�SUREOHPD��

� ³(Q�ORV�WUDYDX[�SUpSDUDWRLUHV�VH�LQGLFDUi�TXH�OD�DOXVLyQ�DO�DEXVR�GH�XQD�VLWXDFLyQ�GH�YXOQHUDELOLGDG�GHEH�
HQWHQGHUVH�FRPR�UHIHULGD�D�WRGD�VLWXDFLyQ�HQ�TXH�OD�SHUVRQD�LQWHUHVDGD�QR�WLHQH�PiV�RSFLyQ�YHUGDGHUD�QL�
DFHSWDEOH�TXH�VRPHWHUVH�DO�DEXVR�GH�TXH�VH�WUDWD�´�1RWDV�LQWHUSUHWDWLYDV��$��������$GG���$GLFLyQ�� 3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���D��� &RQ�DUUHJOR�D�OR�HVWDEOHFLGR�HQ�OD�&RQYHQFLyQ�VREUH�ORV�GHUHFKRV�GHO�QLxR�\�HO�3URWRFROR�VREUH�OD�WUDWD�GH�
SHUVRQDV��HQ�HVWH�HVWXGLR�VH�HQWLHQGH�SRU�QLxR�WRGD�SHUVRQD�PHQRU�GH�GLHFLRFKR�DxRV�&RQYHQFLyQ�VREUH�ORV�
GHUHFKRV�GH�ORV�QLxRV���������$UWtFXOR�����3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���G�� 3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���D��
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$� &RQ�UHODFLyQ�D�ODV�PXMHUHV�
�� $QWHFHGHQWHV�GHO�SUREOHPD

7DQWR�DO�QLYHO�PXQGLDO�FRPR�QDFLRQDO��ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�KDQ�DSHODGR�
DO�DQiOLVLV�GH�JpQHUR�SDUD�LQWHUSUHWDU�OD�VXERUGLQDFLyQ�\�GLVFULPLQDFLyQ�GH�ODV�PXMHUHV�\�
SRGHU� YLVLELOL]DU� XQ� FRQMXQWR� GH� IHQyPHQRV� VRFLDOHV� RFXOWRV� TXH� HPHUJHQ� FRPR�
FRQVHFXHQFLD�GH�OD�GHVLJXDOGDG�GH�RSRUWXQLGDGHV�HQWUH�KRPEUHV�\�PXMHUHV��HQWUH�ORV�TXH�
VH�HQFXHQWUD�HO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�ODV�PXMHUHV���

$O�LQYHVWLJDU�VREUH�ORV�DQWHFHGHQWHV�GHO�WUiILFR�HQ�3DQDPi��QRV�HQFRQWUDPRV�TXH�
HVWD�DFWLYLGDG�VH�SUHVHQWD�GHVGH�ORV�LQLFLRV�GH�VX�YLGD�UHSXEOLFDQD��PX\�YLQFXODGR�FRQ�OD�
SUHVHQFLD�PLOLWDU�QRUWHDPHULFDQD�HQ�3DQDPi���/D�5HS~EOLFD�GH�3DQDPi��SRU�VX�HVWUDWpJLFD�
SRVLFLyQ�JHRJUiILFD�HQ�HO�PXQGR��KLVWyULFDPHQWH�KD�GHVHPSHxDGR�XQ�LPSRUWDQWH�SDSHO�GH�
WUiQVLWR�\�FRPHUFLR�LQWHU�H�LQWUDFRQWLQHQWDO���(VWD�SDUWLFXODU�FRQGLFLyQ��DWUDMR�HO�LQWHUpV�GH�
ORV� QRUWHDPHULFDQRV�� TXLHQHV� GHVGH� OD� VHSDUDFLyQ� GH� 3DQDPi� GH� &RORPELD� HQ� ������
ILQDQFLDURQ� OD� FRQVWUXFFLyQ� GHO� &DQDO� GH 3DQDPi�� � 3DQDPi�� PHGLDQWH� XQ� WUDWDGR�
FHOHEUDGR���OHV�FHGLy�OD�DGPLQLVWUDFLyQ�\�XVXIUXFWR�GHO�PLVPR��DVt�FRPR�OD�LQVWDODFLyQ�GH�
EDVHV�PLOLWDUHV�TXH�FRQVLGHUDUDQ�FRQYHQLHQWHV��SDUD�JDUDQWL]DU�OD�VHJXULGDG�GHO�PLVPR�

&RQ�HO�DGYHQLPLHQWR�GH�ODV�EDVHV�PLOLWDUHV�HQ�HO�DxR�GH�������OD�SUHVHQFLD�GH�HVWD�
JUDQ�FDQWLGDG�GH�SREODFLyQ�PLOLWDU�PDVFXOLQD�HQ�QXHVWUR�SDtV�WUDMR�FRPR�FRQVHFXHQFLD��XQ�
FUHFLHQWH� GHVDUUROOR� GH� VHUYLFLRV� GH� GLYHUVLyQ� \� GHO� FRPHUFLR� VH[XDO� HQ� WRGDV� VXV�
PDQLIHVWDFLRQHV��ORV�FXDOHV�WHQtDQ�JUDQ�GHPDQGD�SRU�SDUWH�GH�ORV�VROGDGRV���'H�DFXHUGR�D�
OD� LQYHVWLJDGRUD� 5H\HV� 5LYDV�� ³OD� SURVWLWXFLyQ� IHPHQLQD� IXH� XQR� GH� ORV� QHJRFLRV� PiV�
UHQWDEOHV´��

6HxDOD� OD� DXWRUD� HQ� VX� REUD� (O� 7UDEDMR� GH� ODV� 0XMHUHV� HQ� OD� +LVWRULD� GH� OD�
&RQVWUXFFLyQ�GHO�&DQDO�GH�3DQDPi�������������³/DV�QRWLFLDV�GH�ORV�GLDULRV�GH�OD�pSRFD��
HO� &DQDO� 5pFRUG� \� OD� (VWUHOOD� GH� 3DQDPi�� SXEOLFDURQ� FROXPQDV� GH� LQIRUPDFLyQ�
UHODFLRQDGDV� FRQ� OD� SURVWLWXFLyQ�� HO� SULPHUR� VH� UHILHUH� D� OD� SURKLELFLyQ� GH� OD� WUDWD� GH�
PXMHUHV�HQ�OD�=RQD�GHO�&DQDO��\�OD�PXOWD SRU�DFWRV�GH�OXMXULD�\�ODVFLYD´��

$OJXQDV� GH� ODV� FRQVHFXHQFLDV� GH� OD� VDOLGD� GH� ODV� EDVHV�PLOLWDUHV� GH� 3DQDPi�� DO�
ILQDOL]DU�OD�~OWLPD�GpFDGD��HV�OD�DXVHQFLD�PD\RULWDULD�GH�FOLHQWHOD�QRUWHDPHULFDQD�SDUD�ODV�
PXMHUHV� TXH� HMHUFHQ� OD� SURVWLWXFLyQ�� DVt� FRPR� ORV QHJRFLRV� YLQFXODGRV� FRQ� HO� FRPHUFLR�
VH[XDO�\�WUiILFR�GH�PXMHUHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

1R�VH�FXHQWDQ�FRQ�HVWXGLRV�TXH�HYLGHQFLHQ�OD�PDJQLWXG�GH�HVWH�LPSDFWR��SHUR�ORV�
FHQWURV�QRFWXUQRV�\�EXUGHOHV�FRQWLQ~DQ�RSHUDQGR��\�DQXDOPHQWH�VH��FRQFHGHQ�SHUPLVRV�GH�
WUDEDMR� SDUD� HMHUFHU� FRPR� EDLODULQDV� \� ³DOWHUQDGRUDV´� �TXH� HV� HO� WpUPLQR� TXH� XWLOL]D� HO�
0LQLVWHULR� GH� 7UDEDMR� \� 'HVDUUROOR� /DERUDO� SDUD� FODVLILFDU� OD� DFWLYLGDG� GHO� FRPHUFLR�
� 5H\HV��(\UD�0DUFHOD��(O�7UDEDMR�GH�ODV�0XMHUHV�HQ�DO�+LVWRULD�GH�OD�&RQVWUXFFLyQ�GHO�&DQDO������������
,QVWLWXWR�GH�OD�0XMHU��8QLYHUVLGDG�GH�3DQDPi��3DQDPi�������� ,GHP�
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VH[XDO� R� SURVWLWXFLyQ�� D� � PiV� GH� PLO� PXMHUHV� DGXOWDV� SURFHGHQWHV� SULQFLSDOPHQWH� GH�
5HS~EOLFD�'RPLQLFDQD�\�&RORPELD��OR�FXDO�GHPXHVWUD�TXH�VH�PDQWLHQH�XQD�FOLHQWHOD�ORFDO�
LPSRUWDQWH��DVt�FRPR�GH�H[WUDQMHURV�TXH�YLVLWDQ�HO�SDtV�

$O� SDVDU� ORV� DxRV�� HO� VLVWHPD� GH� YLVDV� KD� IDFLOLWDGR� OD� HQWUDGD� GH� PXMHUHV� D� OD�
SURVWLWXFLyQ�HQ�Q~PHURV�VLJQLILFDWLYRV���/DV�FLIUDV�IXHURQ�LQFUHPHQWDQGR�GH�����PXMHUHV�
TXH�HQWUDURQ�HQ�HO�DxR������D�������HQ�HO�DxR�������(Q�OD�~OWLPD�GpFDGD��HVWDV�FLIUDV�KDQ�
RVFLODGR� HQWUH� ���� \� ���� PXMHUHV� H[WUDQMHUDV�� � 8Q� FDPELR� HQ� OD� SROtWLFD� HQ� ������
GHVFDOLILFDED D� ODV� PXMHUHV� GH� OD� 5HS~EOLFD� 'RPLQLFDQD� GHO� SURJUDPD��� \� GHVGH� HVH�
WLHPSR��ODV�YLVDV�VH�OH�KDQ�RWRUJDGR�VRODPHQWH�D�PXMHUHV�FRORPELDQDV���6LQ�HPEDUJR��GH�
DFXHUGR�D�ODV�HQWUHYLVWDV�UHDOL]DGDV�\�D�HVWXGLRV�UHFLHQWHV��HQ�OD�DFWXDOLGDG��HQ�3DQDPi��HO�
FRPHUFLR� VH[XDO� HQ� EXUGHOHV�� PDQWLHQH� D~Q�� XQD� LPSRUWDQWH� SUHVHQFLD� GH� PXMHUHV�
GRPLQLFDQDV���

(Q�ORV�~OWLPRV�FLQFR�DxRV�VH�KD�HVWXGLDGR�PiV�HO�SUREOHPD�GH�OD�SURVWLWXFLyQ�GH�
PXMHUHV�� FRQFHQWUiQGRVH� ODV� LQYHVWLJDFLRQHV� HQ� OD� FLXGDG� GH� 3DQDPi�� HQ� OD� FXDO� UHVLGH�
FHUFD�GH�OD�PLWDG�GHO�WRWDO�GH�ORV�SDQDPHxRV�DV��\�GHQWUR�GH�OD�FLXGDG��WRGRV�ORV�WUDEDMRV�
GH�LQYHVWLJDFLyQ�KDQ�VHOHFFLRQDGR�HO�FRUUHJLPLHQWR�GH�6DQ�)HOLSH��\D�TXH�HV�XQD�]RQD�TXH�
KLVWyULFDPHQWH� VH� KD� FDUDFWHUL]DGR� SRU� XQ� LQWHQVR� FRPHUFLR� VH[XDO� HQWUH� SREODFLRQHV�
PyYLOHV� \� PLJUDQWHV�� HQ� VX� PD\RUtD�� PDULQRV�� SHVFDGRUHV�� VROGDGRV� \� ODV� PLVPDV�
WUDEDMDGRUDV�\�WUDEDMDGRUHV�FRPHUFLDOHV�GHO�VH[R��VLWXDFLyQ�TXH�GH�DFXHUGR�D�ORV�HVWXGLRV��
VH�PDQWLHQH�HQ�OD�DFWXDOLGDG���$XQTXH�HVWRV�HVWXGLRV�QR�SURYHHQ�ORV�LQGLFDGRUHV�GLUHFWRV�
GH�OD�DFWLYLGDG�GH�WUiILFR��Vt�SXHGHQ�D\XGDU�D�HQWHQGHU�HO�FRQWH[WR�HQ�HO�TXH�VH�HQYXHOYHQ��
ODV�PXMHUHV� WUDILFDGDV�� �(VWRV�DQiOLVLV� WDPELpQ�LQGLFDQ�TXH�ODV�PXMHUHV�H[WUDQMHUDV�HVWiQ�
HQ�JUDQ�SDUWH��SDUWLFLSDQGR�HQ�HO�FRPHUFLR�VH[XDO�HQ�3DQDPi��TXLHQHV�OOHJDQ�DO�SDtV�SRU�
DPERV�PHGLRV��OHJDOHV�H�LOHJDOHV�± DXPHQWDQGR�HO�ULHVJR�GHO�WUiILFR�LQWHUQDFLRQDO��

x 8Q�HVWXGLR�UHDOL]DGR�HQ�������UHYHOD�TXH�GH�����WUDEDMDGRUDV�GHO�FRPHUFLR�VH[XDO�
HQWUHYLVWDGDV�HQ�OD�FLXGDG�GH�3DQDPi���FRUUHJLPLHQWR�GH�6DQ�)HOLSH���HO������SRU�
FLHQWR� HUDQ� GH� QDFLRQDOLGDG� FRORPELDQD�� HO� ����� SRU� FLHQWR� GRPLQLFDQDV�� \� HO�
UHVWDQWH�GH�ODV�HQWUHYLVWDGDV�HUDQ�SDQDPHxDV���

x 8QD�PXHVWUD�FRQVWLWXtGD�SRU�����PXMHUHV�TXH�³HMHUFHQ�OD�DFWLYLGDG�GH�SURVWLWXFLyQ�
HQ� EDUHV�� FDQWLQDV� \� FOXEHV� TXH� RSHUDQ� HQ� KRUDV� QRFWXUQDV«´� HQ� OD� FLXGDG� GH�
3DQDPi�HQ�������UHYHOy�TXH�HO����SRU�FLHQWR�GH�OD�SREODFLyQ�HUD�GH�QDFLRQDOLGDG�
GRPLQLFDQD�����SRU�FLHQWR�SDQDPHxD�\���SRU�FLHQWR�FRORPELDQD���

�� /DV�DXWRULGDGHV�LQPLJUDWRULDV�DFWXDOHV�QR�SRGtDQ�H[SOLFDU�HO�FDPELR�GH�SROtWLFD��� %HWWV��&ODXGH�'��\�&DUULQJWRQ��&DUPHQ��7UDEDMR�&RPHUFLDO�GHO�6H[R�\�VXV�'LIHUHQWHV�(VFHQDULRV��1XHYR�
(QIRTXH�SDUD�XQ�9LHMR�3UREOHPD��236�206�$VRFLDFLyQ�1XHYD�(UD�HQ�6DOXG��3DQDPi��������� 9LOODU�9���1DLU�/��$FWLWXGHV�GH�XQD�0XHVWUD�GH�$OWHUQDGRUDV�\�RWUDV�0XMHUHV�FRQ�2ILFLRV�$ILQHV�KDFLD�OD�
3URVWLWXFLyQ�$WHQGLGDV�HQ�HO�&HQWUR�GH�6DOXG�GH�6DQWD�$QD�HQ�ORV�0HVHV�GH�(QHUR�D�)HEUHUR�GH��������
7UDEDMR�GH�*UDGXDFLyQ�SDUD�2SWDU�SRU�HO�7tWXOR�GH�/LFHQFLDGD�HQ�3VLFRORJtD��8QLYHUVLGDG�GH�3DQDPi��
3DQDPi�������
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x /DVWHQLD� *RQ]iOH]� H[SOLFD� TXH� ³GH� XQ� WRWDO� GH� ���PXMHUHV� TXH� VH� GHGLFDQ D� OD�
SURVWLWXFLyQ��VyOR�HO����SRU�FLHQWR�HUDQ�SDQDPHxDV��HO�UHVWR�SURYHQtD�GH�5HS~EOLFD�
'RPLQLFDQD��&RORPELD�\�&RVWD�5LFD´���
/DV� PXMHUHV� HQWUHYLVWDGDV� QRV� LQIRUPDQ� DO� UHVSHFWR�� TXH� HQ� VX� PD\RUtD�� ODV�

GRPLQLFDQDV�LQJUHVDQ�DO�SDtV�FRPR�WXULVWDV���HQ�H[FXUVLRQHV�RUJDQL]DGDV�FRQ�RWURV�ILQHV��\�
OXHJR� SDJDQ� IXHUWHV� VXPDV� GH� GLQHUR� D� ORV� DERJDGRV� SDUD� WUDPLWDU� VX� HVWDGtD� FRQ� OD�
'LUHFFLyQ�GH�0LJUDFLyQ��

(Q�GHILQLWLYD��HQ�3DQDPi��HO�HMHUFLFLR�GHO�FRPHUFLR�VH[XDO�HQ�FHQWURV�GHVWLQDGRV�D�
HVWH� ILQ�� R� DQiORJRV�� FRPR� ORV� OODPDGRV� VDORQHV� GH� PDVDMH�� HV� DFHSWDGR� SRU� ODV�
DXWRULGDGHV�DGPLQLVWUDWLYDV�� WDQWR�SDUD�ODV�SHUVRQDV�GH�QDFLRQDOLGDG�SDQDPHxD�FRPR�ODV�
H[WUDQMHUDV�� VLHPSUH� \� FXDQGR�� pVWDV� FXPSODQ� FRQ� ODV� GLVSRVLFLRQHV� PXQLFLSDOHV�� GH�
WUDEDMR�\�PLJUDFLyQ�

&RQ�HO� WLHPSR�� OD�DSUREDFLyQ�GH�OHJLWLPLGDG�TXH�HO�VLVWHPD�GH�YLVDV�KD�EULQGDGR�
SDUD�IDFLOLWDU�OD�PLJUDFLyQ�DO�VHFWRU�FRPHUFLDO�GH�VH[R�KD�RSDFDGR�FXDOTXLHU�DFWLYLGDG�GH�
WUiILFR�TXH�SXGLHVH� HVWDU� RFXUULHQGR�GHQWUR�\� MXQWR� DO� WUiILFR��2WUR� UHVXOWDGR�HV�TXH� ORV�
IXQFLRQDULRV�JXEHUQDPHQWDOHV�VH�KDQ�VHSDUDGR�GH�OD�UHVSRQVDELOLGDG�GH�UHFRQRFHU�R�D~Q�
PiV�� GH� LQYHVWLJDU�� ODV� SRVLELOLGDGHV� GHO� WUiILFR� GH� PXMHUHV� FRQ� HO� SURSyVLWR� GH� OD�
H[SORWDFLyQ�VH[XDO��

�� )DFWRUHV�GH�ULHVJR
+D\� YDULDV� FLUFXQVWDQFLDV� TXH� KDQ� SUHSDUDGR� D� 3DQDPi� SDUD� OD� DFWLYLGDG� GH�

WUiILFR��\�HQWUH�ORV�IDFWRUHV�FRQWULEX\HQWHV��HVWiQ�ORV�VLJXLHQWHV�
6LVWHPD�GH�9LVDV�SDUD�$OWHUQDGRUDV ± (VWH�SURJUDPD��HO�FXDO�KD�VLGR�DGPLQLVWUDGR�

FRQMXQWDPHQWH� SRU� ODV� DXWRULGDGHV� GH� PLJUDFLyQ� \� DJHQFLDV� GHO� WUDEDMR�� FUHD� OD�
RSRUWXQLGDG� SDUD� TXH� ODV� PXMHUHV� FRQVLJDQ� SHUPLVRV� WHPSRUHURV� GH� WUDEDMR� SDUD� VHU�
HPSOHDGDV� HQ� ODV� EDUUDV�� FOXEHV� QRFWXUQRV�\�RWURV� HVWDEOHFLPLHQWRV�GH� WLSR� VLPLODU��/DV�
UHJXODFLRQHV�\�OD�VXSHUYLVLyQ�GH�FDUiFWHU�GpELO�KDQ�KHFKR�TXH�HVWH�VLVWHPD�VHD��YXOQHUDEOH�
DO� DEXVR�� � /DV�PXMHUHV� KDQ� VLGR� UHFOXWDGDV� EDMR� SUHWHQVLRQHV� IDOVDV� GHO� VLVWHPD�� \� D~Q�
GHQWUR� GHO� VLVWHPD�� \� FRQ� IUHFXHQFLD�� ORV� GXHxRV� GH� ODV� EDUUDV� H[LJHQ� FRQGLFLRQHV� GH�
WUDEDMR�IRU]RVR�

(MHFXFLyQ� GH� ODV� OH\HV� \� YLJLODQFLD� GH� FDUiFWHU� GpELO�± /D� LQYHVWLJDFLyQ� GH� OD�
DFWLYLGDG�GH�WUiILFR�KD�VLGR�QHJOLJHQWH��HQ�SDUWH��GHELGR�D�UHFXUVRV�UHVWULQJLGRV�\�D�OD�IDOWD�
GH� TXHMDV� FULPLQDOHV�� \� WDPELpQ� HV� UDUR� TXH� VH� KDJDQ� HQMXLFLDPLHQWRV� HQ� FRQWUD� GH� ORV�
WUDILFDQWHV���

�� *RQ]iOH]��/DVWHQLD��$QiOLVLV�GH�OD�9LROHQFLD�GH�ORV�'HUHFKRV�,QGLYLGXDOHV�\�ODV�&RQGLFLRQHV�GH�9LGD�GH�
ODV�0XMHUHV�TXH�VH�'HGLFDQ�D�OD�3URVWLWXFLyQ�/HJDO��TXH VH�$WLHQGHQ�HQ�OD�&OtQLFD�GH�+LJLHQH�6RFLDO�GH�ORV�
&HQWURV�GH�6DOXG�GH�6DQWD�$QD�\�6DQ�)HOLSH��8QLYHUVLGDG�GH�3DQDPi��)DFXOWDG�GH�$GPLQLVWUDFLyQ�3~EOLFD���
�����
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&RQWUROHV�GpELOHV�GH�LQPLJUDFLyQ� ± (Q�JUDQ�SDUWH��GHELGR�D�OD�JHRJUDItD�ItVLFD�GHO�
SDtV��\�D�ORV�UHFXUVRV�H[WUHPDGDPHQWH�OLPLWDGRV��OD�DFWLYLGDG�GH�WUiILFR�SXHGH�RFXUULU�FRQ�
SRFR�ULHVJR�GH�GHWHFFLyQ�

/D�H[LVWHQFLD�GH�UHGHV�HVWDEOHFLGDV ± /D�H[LVWHQFLD�GH�WUDILFDQWHV�GH�PLJUDQWHV�\�
GH�RWUDV�UHGHV�FULPLQDOHV�DEUHQ�OD�SRVLELOLGDG�GH�TXH�RFXUUD�OD�DFWLYLGDG�GH�WUiILFR��0iV�
D~Q�� ORV�DERJDGRV�TXH� WUDEDMDQ�FRQ� ORV�GXHxRV�GH�EDUUDV�HVWiQ�GLVSRQLEOHV�SDUD�REWHQHU�
ORV�GRFXPHQWRV�QHFHVDULRV�\�OD�UHVLGHQFLD�

/DV� FRQGLFLRQHV� GH� YXOQHUDELOLGDG� HQ� ORV� SDtVHV� IXHQWHV� \� GH� ODV� PXMHUHV� TXH�
PLJUDQ ± (QWUH� ORV�IDFWRUHV�PiV�FRPXQHV�TXH�LQGXFHQ�D�HVWD�SUiFWLFD��UHSRUWDGRV�HQWUH�
ODV� HQWUHYLVWDGDV�� IXHURQ� ODV� FDUHQFLDV� HFRQyPLFDV�� HVSHFLDOPHQWH� HQ� DTXHOODV� TXH� VH�
HQFRQWUDEDQ�HQ�OD�QHFHVLGDG�GH�VRVWHQHU�VRODV D�VXV�KLMRV�DV�

(Q� ������ *UHJRULR� 9LOODUUHDO�� HQ� VX� WUDEDMR� GH� LQYHVWLJDFLyQ�� FRQFOX\H� TXH� ³OD�
IDOWD� GH� YLYLHQGDV�� HO� GHVHPSOHR� \� ODV� UD]RQHV� HFRQyPLFDV� UHVXOWDQ� ODV� FDXVDV� PiV�
FRPXQHV� HQWUH� ODV� HQWUHYLVWDGDV�� UHSUHVHQWDQGR� XQ� ����� SRU� FLHQWR� GHO� WRWDO� GH� ODV�
HQWUHYLVWDV���2WUR�UHQJOyQ�GH�PDUFDGD�LPSRUWDQFLD�HV�OD�FRUUXSFLyQ�GH�OD�TXH�IXH�YtFWLPD�
OD�PXMHU�SRU�SDUWH�GH� VXV� DPLVWDGHV�� YHFLQRV�R�SHUVRQDV� FHUFDQDV�� UHIOHMDQGR�XQ����SRU�
FLHQWR�� OD� GHVLQWHJUDFLyQ� IDPLOLDU� \� HO� DEDQGRQR� GHO� KRJDU� WDPELpQ� IXHURQ� SDUWH� GH� ODV�
SULQFLSDOHV� FDXVDV� GH� VX� DFWXDO� HVWLOR� GH� YLGD�� PDUFDQGR� XQ� ��� \� ��� SRU� FHLQWR�
UHVSHFWLYDPHQWH���/RV�DEXVRV�VH[XDOHV�UHVXOWDURQ�VHU�RWURV�PRWLYRV�GHVYLDGRUHV��SHUR�HQ�
PHQRU�HVFDOD��FRQ�XQ����SRU�FLHQWR´���

(VWDV�SHUVRQDV�� WDO�FRPR�VH�PHQFLRQy�DQWHULRUPHQWH��HQYtDQ�GLQHUR�D�VXV�KLMRV�\�
IDPLOLDUHV�� TXLHQHV� GHSHQGHQ� GH� VXV� LQJUHVRV�� 9HPRV� WDPELpQ� TXH� PXFKDV� GH� ODV�
HQWUHYLVWDGDV�PDQWLHQHQ� FRPXQLFDFLyQ� FRQ� pVWRV�� HV�GHFLU�� QR�KDQ�SHUGLGR� VXV�YtQFXORV�
IDPLOLDUHV�� VLQ� HPEDUJR�� QR� OHV� LQIRUPDQ� VREUH� HO WLSR� GH� DFWLYLGDG� TXH� UHDOL]DQ��
HVSHFLDOPHQWH�D�VXV�KLMRV�DV��SDUD�HYLWDU�HO�UHFKD]R�\�OD�YHUJ�HQ]D�TXH�HVWD�VLWXDFLyQ�OHV�
RFDVLRQD�

'H�DFXHUGR�D�ORV�'UV��%HWWV�\�&DUULQJWRQ��TXLHQHV�HQWUHYLVWDURQ�D�����WUDEDMDGRUDV�
FRPHUFLDOHV� GH� VH[R�� GRV� WHUFLRV� GH� ODV� FXDOHV� HUDQ� H[WUDQMHUDV�� FDGD� XQD� GH� HOODV�
FRPSDUWH� VXV� LQJUHVRV�FRQ���SHUVRQDV�TXH�GHSHQGHQ�GH�HVWRV� LQJUHVRV�SDUD�VX�VXVWHQWR��
ORV� FXDOHV� VRQ� IDPLOLDUHV� �KLMRV�� HVSRVRV�� PDGUHV�� KHUPDQRV�� HWF���� � /RV� LQYHVWLJDGRUHV�
HVWDEOHFLHURQ�TXH�HVWDV�VHxRUDV�WHQtDQ��XQ�SURPHGLR�GH�����KLMRV�SRU�SHUVRQD���

�� )RUPD� HQ� TXH� VH� PDQLILHVWD� HO� WUiILFR� SDUD� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO

&RQ� UHODFLyQ� D� OD� SDUWLFLSDFLyQ� GH� H[WUDQMHUDV� HQ� 3DQDPi� \� PRGDOLGDGHV� GHO�
WUDVODGR�� VH� VHxDOD� TXH� OD� PD\RUtD� GH� ODV� SHUVRQDV� TXH� HMHUFHQ� HO� FRPHUFLR� VH[XDO� HQ�
QXHVWUR� SDtV�� \� HQ� HVSHFLDO� HQ� OD� FLXGDG� GH� 3DQDPi�� VRQ� PXMHUHV� H[WUDQMHUDV�� GH�
QDFLRQDOLGDG�GRPLQLFDQD�\�FRORPELDQD��WUDVODGR�HQ�HO�FXDO�LQWHUYLHQHQ�WHUFHUDV�SHUVRQDV�
�� 9LOODUUHDO��*UHJRULR��������� %HWWV�\�&DUULQJWRQ��������
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OXFUiQGRVH� GH� VXV� VHUYLFLRV�� WDQWR� GH� LQWHUPHGLDULRV� HQWUH� HOODV� \� ORV� SURSLHWDULRV� GH�
ORFDOHV��FRPR�SRU�ORV�VHUYLFLRV�TXH�UHDOL]DQ�FRP~QPHQWH�ORV�DERJDGRV��SDUD�UHDOL]DU�ORV�
WUiPLWHV�EXURFUiWLFRV�QHFHVDULRV�SDUD�REWHQHU�ODV�YLVDV�\�SHUPLVRV�GH�WUDEDMR���(O�SDJR�GH�
HVWRV�VHUYLFLRV�\� ORV�FRVWRV�GHO�YLDMH�JHQHUDOPHQWH VRQ�FXELHUWRV�SRU� ORV�SURSLHWDULRV�GH�
ORV�HVWDEOHFLPLHQWRV��TXLHQHV�GHVSXpV�VH�OR�FREUDQ�D�³VXV�PXMHUHV´���

6H� KD� SRGLGR� HYLGHQFLDU� TXH� H[LVWHQ� UHGHV� LQWHUQDFLRQDOHV� TXH� FRQWDFWDQ� D� ODV�
PXMHUHV�HQ�VXV�SDtVHV�GH�RULJHQ�\�ODV�WUDVODGDQ�D�3DQDPi��LQJUHVDQGR�OD�JUDQ�PD\RUtD�HQ�
FDOLGDG� GH� WXULVWDV� \� SRVWHULRUPHQWH�� DO� YHQFLPLHQWR� GH� OD� YLVD� GH� WUHV� PHVHV�� DOJXQDV�
SHUPDQHFHQ� LQGRFXPHQWDGDV�� HYDGLHQGR� D� ODV� DXWRULGDGHV�� D� RWUDV� OHV� WUDPLWDQ� VXV�
SHUPLVRV� GH� WUDEDMR� \D� VHD� FRPR� ³DOWHUQDGRUDV´� R� EDLODULQDV�� \� RWUDV� VH� FDVDQ� FRQ�
SDQDPHxRV�SDUD�OHJDOL]DU�VX�SHUPDQHQFLD�HQ�3DQDPi��

/DV�PXMHUHV� FRQ� QDFLRQDOLGDG� FRORPELDQD� SDUHFHQ� VHU� ODV�PiV� EHQHILFLDGDV� FRQ�
ORV�SHUPLVRV�RWRUJDGRV�SRU�HO�0LQLVWHULR�GH�7UDEDMR���\D�TXH�DQXDOPHQWH�VH�H[SLGHQ�PiV�
GH�����SHUPLVRV�SDUD�WUDEDMDU�FRPR�³DOWHUQDGRUDV´�HQ�QXHVWUR�SDtV�

6H�VHxDODQ�FDVRV��HQ�ORV�TXH�ORV�LQWHUPHGLDULRV�WLHQHQ�DFXHUGRV�FRQ�ORV�GXHxRV�GH�
ORV� HVWDEOHFLPLHQWRV� RUJDQL]DGRV� SDUD� HO� HMHUFLFLR� GHO� FRPHUFLR� VH[XDO�� OOiPHVHOH�
SURVWLWXFLyQ� R� VLWXDFLRQHV� DQiORJDV�� /RV� GXHxRV� GH� ORV� HVWDEOHFLPLHQWRV� � SDJDQ�
DSUR[LPDGDPHQWH�XQRV�%�����������������D�ILQ�GH�VROXFLRQDU�HO�HVWDGR�PLJUDWRULR�GH�VXV�
WUDEDMDGRUDV��DOJXQDV�GH�ODV�FXDOHV�UHFLEHQ�YLVDV�FRPR�DUWHVDQDV��SRU�XQ�SHUtRGR�GH�VHLV�D�
QXHYH�PHVHV���

'H� DFXHUGR� D� HQWUHYLVWDV� UHDOL]DGDV� FRQ� ���PXMHUHV� TXH� DFWXDOPHQWH� HMHUFHQ� HO�
FRPHUFLR�VH[XDO�HQ�HVWDEOHFLPLHQWRV�IRUPDOHV�FRQ�OLFHQFLD�GH�IXQFLRQDPLHQWR�����HUDQ�GH�
QDFLRQDOLGDG�H[WUDQMHUD��GH�ODV�FXDOHV�QLQJXQD�FRQWDED�FRQ�ORV�UHTXLVLWRV�PLJUDWRULRV���6LQ�
HPEDUJR��ODV�PLVPDV�SRUWDEDQ�ORV�³FDUQHWV´�TXH�H[SLGHQ�ORV�FHQWURV�GH�VDOXG�\�FHUWLILFDQ�
OD�DXVHQFLD�GH�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO���

8QD� PXMHU� GRPLQLFDQD�� HQWUHYLVWDGD� SDUD� HO� SUHVHQWH� HVWXGLR�� QRV� LQIRUPD� TXH�
SDJy�%�����������������DO�DERJDGR�SDUD�FRQVHJXLU� OD�QDFLRQDOLGDG�SDQDPHxD��� 2WUD�GH�
ODV�HQWUHYLVWDGDV�PDQLILHVWD�KDEHU� LQJUHVDGR�FRPR�WXULVWD��RULHQWDGD�SRU�XQD�DPLJD��\�VH�
HQFXHQWUD� DFWXDOPHQWH� LQGRFXPHQWDGD�� � 7UDEDMD� HQ� XQ� EDU� \� VH� KDFH� SDVDU� SRU�PHVHUD�
³SDUD� TXH� OD� SROLFtD� QR� OD� PROHVWH´��� 2WUD� YDULDFLyQ� UHVXOWD� VHU� HO� KHFKR� GH� TXH� DO�
YHQFpUVHOHV� OD�YLVD�GH�QXHYH�PHVHV��PXFKRV�ORFDOHV�LQWHUFDPELDQ�HO�SHUVRQDO�\�FDPELDQ�
GH��WUDEDMDGRUDV�FRPHUFLDOHV�GH�VH[R�D�ILQ�GH�YDULDU�ORV�FRQWUDWRV�

([LVWH�SRFD�LQIRUPDFLyQ�FRQ�UHODFLyQ�DO�RIUHFLPLHQWR�TXH�VH�OHV�KL]R�D�ODV PXMHUHV�
GH�QDFLRQDOLGDG�H[WUDQMHUD�SDUD�WUDHUODV�D�3DQDPi��VLQ�HPEDUJR�ORV�KDOOD]JRV�LQGLFDQ�TXH�
�� *RQ]iOH]��/DVWHQLD��������� *RQ]iOH]�� 5XEpQ�� 3REODFLRQHV� 0yYLOHV� \� 6,'$� HQ� &HQWURDPpULFD�� 0p[LFR� \� (VWDGRV� 8QLGRV��
2EVHUYDFLyQ� (WQRJUiILFD� GH� OD� (VWDFLyQ� GH� 2DVR�� 0HUFDGR� 3~EOLFR� GH� 6DQ� )HOLSH�� &LXGDG� GH� 3DQDPi�
�&($63$��218�6,'$��)XQGDFLyQ�)RUG�\�8QLYHUVLGDG�GH�7XODQH�������� *RQ]iOH]��5XEpQ��������� (QWUHYLVWD�1R�����6HXGyQLPR��$PDOLD��� (QWUHYLVWD�1R����6HXGyQLPR�,VDLUD�



�

XQ�JUXSR�VLJQLILFDWLYR�GH�PXMHUHV�VRQ�HQJDxDGDV��\D�VHD�SRUTXH�VH�OHV�RIUHFH�RWUR�WLSR�GH�
WUDEDMR�� R� HVWH� WUDEDMR�� SHUR� HQ� RWUDV� FRQGLFLRQHV�� � 'H� DFXHUGR� D� OD LQYHVWLJDFLyQ� GH�
/DVWHQLD�*RQ]iOH]��HO����SRU�FHLQWR�GH�ODV�PXMHUHV�HQWUHYLVWDGDV�³QR�VDEtDQ�TXH�YHQtDQ�D�
3DQDPi� SDUD� HMHUFHU� OD� SURVWLWXFLyQ´���� (OODV� UHVSRQGLHURQ� TXH� VH� OHV� RIUHFLy� HPSOHR�
GRPpVWLFR��HQ�VDORQHV�GH�EHOOH]D��DOPDFHQHV�\�RWURV���(Q�XQD�HQWUHYLVWD�TXH�UHDOL]DPRV�HQ�
HO�+RVSLWDO�GHO�6HJXUR�6RFLDO�GH�&KDQJXLQROD��XQ�PpGLFR�QDUUy� VX�H[SHULHQFLD�FRQ�XQD�
WUDEDMDGRUD�FRPHUFLDO�GH�VH[R�TXH�LQWHQWy�VXLFLGDUVH�UHSHWLGDV�YHFHV�SRU�ODV�FRQGLFLRQHV�
HQ�ODV�TXH�VH�HQFRQWUDED�

/RV�IXQFLRQDULRV�GHO��FRQVXODGR�GH�&RORPELD�HQ�3DQDPi��TXH�IXHURQ�HQWUHYLVWDGRV�
SDUD�HVWD�LQYHVWLJDFLyQ��H[SUHVDURQ�VX�SUHRFXSDFLyQ�SRU�ORV�IUHFXHQWHV�DEXVRV�FRPHWLGRV�
FRQWUD�PXMHUHV�GH�QDFLRQDOLGDG�FRORPELDQD�TXH�VH�HQFXHQWUDQ�HQ�3DQDPi�EDMR�XQ�VHXGR�
³FDXWLYHULR´�GH�SUR[HQHWDV��ORV�FXDOHV�OHV�UHWLHQHQ�VXV�GRFXPHQWRV��SDVDSRUWH�\�SHUPLVRV�
PLJUDWRULRV����(OORV�VHxDODURQ�GRV�FDVRV�HQ�ORV�FXDOHV�ODV�SHUVRQDV�KDEtDQ�SUHVHQWDGR�VXV�
UHVSHFWLYDV�GHQXQFLDV�\�REWXYLHURQ�FRPR��UHVXOWDGR�OD�GHSRUWDFLyQ�LQPHGLDWD�VLQ�TXH�ORV�
YLFWLPDULRV� IXHUDQ�GHELGDPHQWH� LQYHVWLJDGRV�� �(Q�XQ�WHUFHU�FDVR��XQD�PXMHU�FRORPELDQD�
TXH�KDEtD�VLGR�WUDILFDGD�D�3DQDPi�IXH�FRUWDGD�HQ�OD�FDUD�GHVSXpV�TXH�VH�KDEtD�TXHMDGR�D�
ODV�DXWRULGDGHV�FRQ�UHVSHFWR�D�VX�FRQGLFLyQ�HQ�3DQDPi��$�HOOD�OD�DWDFDURQ�D�VX�UHJUHVR�D�
&RORPELD�� \� VH� GLFH� TXH� ORV� TXH� OD� DVDOWDURQ� OH� GLMHURQ�� ³(VWR� HV� SRU� OR� TXH� KLFLVWH� HQ�
3DQDPi�´

&RQ� IUHFXHQFLD�� OD� GHSRUWDFLyQ� GH� ODV�PXMHUHV� H[WUDQMHUDV� TXH� VH� HQFXHQWUDQ� HQ�
VLWXDFLRQHV� GH� SURVWLWXFLyQ� WLHQH� UHVXOWDGRV� FRQJUXHQWHV� D� VX� HVWDGR� OHJDO�� (Q� DEULO� GHO�
������ ORV� LQYHVWLJDGRUHV� VH� UHXQLHURQ� FRQ� XQD� PXMHU� FRORPELDQD� TXH� HVSHUDED� TXH� OD�
GHSRUWDUDQ� HQ� ODV� IDFLOLGDGHV�GH�GHWHQFLyQ�GH� OD�'LUHFFLyQ�GH�1DFLRQDO�0LJUDFLyQ��(OOD�
FRQWy�TXH�KDEtD�YHQLGR�D�3DQDPi�SDUD�WUDEDMDU�HQ�XQD�EDUUD��KDEtD�ILUPDGR�XQ�FRQWUDWR��
SHUR�QR�OH�GLHURQ�FRSLD�GHO�PLVPR��/DV�DXWRULGDGHV�LQPLJUDWRULDV�UHSRUWDURQ�TXH�D�SHVDU�
GH� OR�TXH� OH�KDEtDQ�GLFKR�D�HOOD��HOORV�QR� WHQtDQ�H[SHGLHQWHV�TXH�PXHVWUDQ�TXH�D�HOOD� OH�
KDEtDQ�RWRUJDGR�XQD�YLVD�GH�³DOWHUQDGRUD´���(Q�HO�PHV�GH�PD\R��DUUHVWDURQ�D�XQDV�VHWHQWD�
\�VLHWH�PXMHUHV��LQFOX\HQGR�D�FXDWUR�PHQRUHV�SRU�WUDEDMDU�LOHJDOPHQWH�FRPR�SURVWLWXWDV�\�
SRU�YLRODFLRQHV�D�ODV�OH\HV�GH�LQPLJUDFLyQ��/D�PD\RUtD�GH�ODV�PXMHUHV�HUDQ�FRORPELDQDV�\�
GRPLQLFDQDV��\�IXHURQ�GHSRUWDGDV���

&RQ� UHODFLyQ� D� ORV� VLWLRV� GRQGH� ODERUDQ� PXMHUHV� H[WUDQMHUDV�� ORV� HVWXGLRV� \�
HQWUHYLVWDV� UHDOL]DGDV� VHxDODQ�SULQFLSDOPHQWH� ORV�EXUGHOHV��EDUHV�� VDODV�GH�PDVDMHV�\� ODV�
FDOOHV���(Q�&LXGDG�3DQDPi��VH�KDQ�LGHQWLILFDGR�FLQFR�HVFHQDULRV�GLIHUHQWHV�GRQGH�ODERUDQ�
HVDV�PXMHUHV���

� (Q�EXUGHOHV��FRQ�FXDUWRV�SURSLRV�������SRU�FLHQWR����/D�PD\RUtD�VRQ�FRORPELDQDV�
����SRU�FLHQWR��

� (Q�EXUGHOHV��FRQ�FXDUWRV�GH�DOTXLOHU�����SRU�FLHQWR��
� (Q�EDUHV��VLQ�FXDUWR�GH�DOTXLOHU�������SRU�FLHQWR��
� (Q�VDODV�GH�PDVDMH�������SRU�FLHQWR��
� (Q�ODV�FDOOHV�������SRU�FLHQWR���/D�PD\RUtD�VRQ�SDQDPHxDV�������SRU�FLHQWR����

�� *yQ]DOHV��/DVWHQLD��������� ³'HWLHQHQ�D����SURVWLWXWDV�LOHJDOHV�´�/D�3UHQVD�*UiILFD��(O�6DOYDGRU������GH�PD\R�GHO�������SiJLQD������ %HWWV�\�&DUULQJWRQ��������



��

/DV� FRQGLFLRQHV� GH� YLGD�� GH� HVWDV� SHUVRQDV�� GLVWDQ� PXFKR� GH� SRGHU� VHU�
FRQVLGHUDGDV� FRPR� IiFLOHV�� WDO� FRPR� VH� HYLGHQFLD� HQ� ODV� H[SUHVLRQHV� DQWHULRUPHQWH�
FLWDGDV���(V�HYLGHQWH�TXH�YLYHQ�HQ�XQD�VLWXDFLyQ�GH�DLVODPLHQWR�\�YXOQHUDELOLGDG��DVt�FRPR�
HQ� XQ� FRQVWDQWH� ULHVJR� GH� VHU� DJUHGLGDV� ItVLFDPHQWH� R� LQIHFWDGDV� FRQ� HQIHUPHGDGHV� GH�
WUDQVPLVLyQ�VH[XDO��HV�GHFLU��YtFWLPDV�GH�XQD�VHULH�GH�YLRODFLRQHV�D�VXV�GHUHFKRV�KXPDQRV�
GH�ODV�FXDOHV�DOJXQDV�HVWiQ�PiV�FRQVFLHQWHV�TXH�RWUDV�

/DVWHQLD� *RQ]iOH]�� HQ� VX� WUDEDMR� FRQFOX\H� TXH� ODV� PD\RUHV� YLRODFLRQHV� GH�
GHUHFKRV� LQFXUULGRV� FRQWUD� HOODV� VRQ�� WRUWXUD�� SULYDFLyQ� GH� VX� QDFLRQDOLGDG�� LUUHVSHWR�
SHUVRQDO��H[SUHVLyQ�GH�RSLQLRQHV��\�QR�SRGHU�WHQHU�KLMRV���

(V�SRU�HVWR��TXH�FXDQGR�VH�OHV�SUHJXQWD�VREUH�VXV�H[SHFWDWLYDV�IXWXUDV��PiV�GHO����
SRU� FLHQWR� GHVHD� UHJUHVDU� D� VX� SDtV� GH� RULJHQ� \� GHGLFDUVH� D� RWUDV� DFWLYLGDGHV� ODERUDOHV��
8QD� HQWUHYLVWDGD� TXLHQ� HVWDED� DKRUUDQGR� VX� GLQHUR� \� OH� SUHJXQWDURQ� VREUH� VXV� PHWDV�
IXWXUDV�UHVSRQGLy��³,UPH�SDUD�'RPLQLFDQD�\�MDPiV�SLVDUp�QLQJ~Q�SDtV�SDUD�KDFHU�HVWR���6L�
'LRV�PH�GD�OR�TXH�QHFHVLWR�SDUD�LUPH��\�QR�KDFHU�HVWR�PiV´�

�� 5XWDV�GH�WUiILFR
+HPRV� LGHQWLILFDGR� TXH� HO� WUiILFR� GH� PXMHUHV� KDFLD� 3DQDPi� SURFHGH�

SULQFLSDOPHQWH� GH� &RORPELD� \� 5HS~EOLFD� 'RPLQLFDQD�� VLQ� HPEDUJR�� GHQWUR� GH� QXHVWUR�
SDtV�� WDPELpQ� VH� SUHVHQWD� XQD� PRYLOL]DFLyQ� LQWHUQD�� PDQLSXODGD� SRU� SUR[HQHWDV� TXH�
IDFLOLWDQ�HVWH�VHUYLFLR��TXH�GHQRPLQDPRV�IOXMR�PLJUDWRULR�LQWHUQR�

0DSD��
5XWDV�GH�7UiILFR

�� *RQ]iOH]��/DVWHQLD�������



��

/DV�HQWUHYLVWDGDV�HQ�HVWH�HVWXGLR�FRLQFLGHQ�HQ�VHxDODU�XQ�IOXMR�PLJUDWRULR�LQWHUQR�
TXH�VH� LQLFLD�HQ� OD�&LXGDG�GH�3DQDPi��TXH�FRQWLQ~D�FRQFHQWUDQGR�OD�PD\RU�FDQWLGDG�GH�
H[WUDQMHUDV�GHGLFDGDV�DO�FRPHUFLR�VH[XDO� OXHJR�ODV� WUDVODGDGDQ�D� OD�FLXGDG�GH�6DQWLDJR��
GH� DKt� D� OD� FLXGDG� GH�'DYLG�� \� SRU� ~OWLPR� D�&KDQJXLQROD� R�$OPLUDQWH�� HQ� OD� SURYLQFLD�
IURQWHUL]D� GH� %RFDV� GHO� 7RUR�� (VWD� LQIRUPDFLyQ� UHVXOWD� FRQVLVWHQWH� HQ� HO� FDVR� GH� ODV�
GRPLQLFDQDV���

/DV� LQYHVWLJDFLRQHV� FRQVXOWDGDV�� VH� FRQFHQWUDQ� HQ� OD� &LXGDG� GH� 3DQDPi��
SUHVXQWDPHQWH� SRU� VHU OD� FLXGDG� TXH� FRQFHQWUD�PiV� SREODFLyQ� \� SRU� VHU�PiV� YLVLEOH� OD�
SDUWLFLSDFLyQ�GH�WUDEDMDGRUDV�FRPHUFLDOHV�GH�VH[R��SRU�OR�TXH�QR�VH�FXHQWD�FRQ�VXILFLHQWH�
LQIRUPDFLyQ� VREUH� HO� SUREOHPD� HQ� RWUDV� SURYLQFLDV�� 6LQ� HPEDUJR�� DO� HQWUHYLVWDU� D�
IXQFLRQDULRV�\�PXMHUHV�HQ�%RFDV�GHO�7RUR�\�&KLULTXt�VREUH�HVWH�DVSHFWR�GHO�WUDVODGR��QRV�
FRPHQWDQ�TXH�D�PHGLGD�TXH�OD�PXMHU�HQYHMHFH�R�SLHUGH�HO�³DWUDFWLYR´�GH�VHU�³PHUFDQFtD�
QRYHGRVD´�� ODV� WUDVODGDGDQ� D� RWUDV� SURYLQFLDV�� FRPR� REMHWRV� TXH� SHUWHQHFHQ� D� DOJXLHQ��
GRQGH� ODV� FRQGLFLRQHV� GH� LQJUHVRV�� OXJDU� GH� WUDEDMR� \� YLYLHQGD� GHVPHMRUDQ��
'HVFRQRFHPRV� ODV� UD]RQHV� SRU� ODV� FXDOHV� VH� YHQ� HQ� OD� REOLJDFLyQ� GH� DFFHGHU� D� ORV�
WUDVODGRV�

(Q�HO�FDVR�GH�OD�SURYLQFLD�GH�%RFDV�GHO�7RUR��VH�SHUFLEH�XQ�DXPHQWR�GH�HVWH�WLSR�
GH� FRPHUFLR� VH[XDO�� SURGXFWR� GH� OD� DIOXHQFLD� GH�PDULQRV� D� ORV� SXHUWRV� GH� OD� ]RQD�� � $�
WUDYpV�GH�HQWUHYLVWDV�\�UHFRUULGRV�UHDOL]DGRV�HQ�HO�iUHD��VH�SXGR�FRQVWDWDU�TXH�HQ�ORV�EDUHV�
\� EXUGHOHV� GH� OD� SURYLQFLD� HMHUFHQ� WUDEDMDGRUDV� FRPHUFLDOHV� GH� VH[R� GH� QDFLRQDOLGDG�
GRPLQLFDQD�

1R VH� FXHQWD� FRQ� FLIUDV� RILFLDOHV� GH� HVWD� VLWXDFLyQ�� \D� TXH� ODV� DXWRULGDGHV� GH�
0LJUDFLyQ� \� GH� 7UDEDMR� HQ� OD� SURYLQFLD� DVHJXUDQ� TXH� HQ� ORV� EXUGHOHV� QR� HMHUFHQ�
H[WUDQMHUDV�� VLQ� HPEDUJR�� VH� SXGR� FRQVWDWDU� PHGLDQWH� HVWD� LQYHVWLJDFLyQ�� TXH� HQ� XQ
FRQRFLGR�&OXE�1RFWXUQR� �GH� OD�]RQD��GH����PXMHUHV�TXH� VH�PDQWLHQHQ� WUDEDMDQGR�HQ�HO�
&OXE����VRQ�GH�QDFLRQDOLGDG�GRPLQLFDQD��SUHVXQWDPHQWH�LQGRFXPHQWDGDV���

$OJXQDV� GH� ODV� DXWRULGDGHV� HQWUHYLVWDGDV� HQ� %RFDV� GHO� 7RUR� VHxDODQ� OD�
HUUDGLFDFLyQ�GH� OD�SDUWLFLSDFLyQ�GH�PXMHUHV�FRVWDUULFHQFHV�TXH�DQWHULRUPHQWH�HMHUFtDQ�HO�
FRPHUFLR� VH[XDO� HQ� FLHUWRV� EXUGHOHV�� OR� FXDO� VH� SXGR� FRQILUPDU� D� WUDYpV� GH� RWUDV�
HQWUHYLVWDV�

%� &RQ�UHODFLyQ�D�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV
(O�WUiILFR�GH�QLxRV��QLxDV�\�DGROHVFHQWHV�SDUD�OD�H[SORWDFLyQ�VH[XDO FRPHUFLDO�HQ�

3DQDPi��QR�KD�VLGR�XQ�WHPD�GH�REMHWR�GH�LQYHVWLJDFLyQ�SULQFLSDOPHQWH�SRUTXH�QR�H[LVWHQ�
GHQXQFLDV�R�UHJLVWURV�TXH�HYLGHQFLHQ�OD�H[LVWHQFLD�GH�HVWH�SUREOHPD���6H�KDQ�LGHQWLILFDGR
PX\� SRFRV� FDVRV� GH� WUiILFR�� ELHQ� VHDQ� GH� QDWXUDOH]D� LQWHUQDFLRQDO R� GRPpVWLFR�� TXH�
HQYXHOYDQ� D� QLxRV�� OR� FXDO� REVWUX\H� XQ� DQiOLVLV� FRPSOHWR� GH� ORV� IDFWRUHV� GH� ULHVJR�� ORV�
SDWURQHV�\�ODV�UXWDV��1R�REVWDQWH��HV�HYLGHQWH�TXH�H[LVWH�OD�SURVWLWXFLyQ�GH�QLxRV�\�RWUDV�
IRUPDV� GH� H[SORWDFLyQ� VH[XDO�� \� OD� SREODFLyQ� GH� ORV� QLxRV� DIHFWDGRV� HVWi� LJXDOPHQWH�
YXOQHUDEOH�DO�WUiILFR�
�� (QWUHYLVWDV��Q~PHUR�������\����



��

�� )DFWRUHV�GH�ULHVJR�
(V� QHFHVDULR� VHxDODU�� HQ� SULPHUD� LQVWDQFLD�� TXH� HQ� OD� PD\RUtD� GH� ORV� FDVRV� GH�

QLxRV�� QLxDV� \� DGROHVFHQWHV� HQ� FLUFXQVWDQFLDV� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� VH� KDQ�
HQFRQWUDGR�VLWXDFLRQHV�TXH�FDUDFWHUL]DQ�D�ODV�IDPLOLDV�FRPR�GLVIXQFLRQDOHV��FRPSOLFDGDV�
FRQ�DJUDYDQWHV�WDOHV�FRPR�GLIHUHQWHV�WLSRV�GH�DGLFFLRQHV��SUiFWLFD�GH�DFWLYLGDGHV�LOtFLWDV��
HQWUH�pVWDV��OD�SURVWLWXFLyQ�FODQGHVWLQD�\�OD�YLROHQFLD�LQWUDIDPLOLDU��HQWUH�RWUDV���

(V� GLItFLO� GHWHUPLQDU� OD� FDQWLGDG� GH� QLxRV�� QLxDV� \� DGROHVFHQWHV� TXH� KDQ� VLGR�
YtFWLPDV� GH� DEXVR� VH[XDO� DQWHV� GH� VHU� YtFWLPDV� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� VLQ�
HPEDUJR��WRGRV�ORV�HVWXGLRV�TXH�LQGDJDURQ�HVWH�DQWHFHGHQWH�HQFRQWUDURQ�HQWUH�XQ����\�XQ�
���SRU�FLHQWR�GH�QLxRV�DV�\�MyYHQHV�TXH�SXGLHURQ�QDUUDU�WHUULEOHV�VLWXDFLRQHV�GH�DEXVR�D�
ORV� TXH� KDEtDQ� VLGR� VRPHWLGRV� HQ� VX� QLxH]�� SULQFLSDOPHQWH� SRU� VXV� SURSLRV� IDPLOLDUHV����
2WURV�DV� IXHURQ� YtFWLPDV� GH� GLIHUHQWHV� IRUPDV� GH� PDOWUDWR� R� YLROHQFLD� GRPpVWLFD�� (O�
HVWXGLR�GH�'DYLV��LGHQWLILFy�TXH��³DOUHGHGRU�GHO����SRU�FLHQWR�GH�ORV�DV�HQWUHYLVWDGRV�DV�VH�
IXJDURQ�GH�VXV�FDVDV��SRU�GLIHUHQWHV�DEXVRV´���

(V� HYLGHQWH�� TXH� ODV� VLWXDFLRQHV� GH� YLROHQFLD�� HVSHFLDOPHQWH� GH� DEXVR� VH[XDO��
WLHQHQ� JUDYHV� UHSHUFXVLRQHV� HQ� HO� GHVDUUROOR� LQWHJUDO� GH� ODV� DGROHVFHQWHV� \� HQ� VXV�
SRVLELOLGDGHV� GH� HQIUHQWDU� ORV� ULHVJRV� \� DPHQD]DV� D� ODV� TXH� HVWiQ� FRQVWDQWHPHQWH�
H[SXHVWDV��SULQFLSDOPHQWH�ODV�PXMHUHV�MyYHQHV�

(QWUH� ORV� IDFWRUHV� H[SXOVRUHV� VHxDODGRV� SRU� ORV�DV� MyYHQHV� HQFXHVWDGRV�� VH�
GHVWDFDQ HO� KDEHU� VLGR� LQGXFLGR� SRU� DPLJRV�DV� R� FRQRFLGRV�DV�� \� HQ� VHJXQGD� LQVWDQFLD�
IDFWRUHV�UHODFLRQDGRV�D�OD�VLWXDFLyQ�GH�SREUH]D�\�IDOWD�GH�DSR\R�IDPLOLDU�

(O� ��� SRU� FLHQWR� GH� ORV� QLxRV�DV� \� DGROHVFHQWHV� HQWUHYLVWDGRV� HQ� HO� HVWXGLR� GH�
'DYLV�� � ���� QLxDV� \� �� YDURQHV�� GHFODUDURQ� WHQHU� KLMRV�DV�� � (VWD� VLWXDFLyQ� FRQOOHYD� RWUD�
FDUJD� DGLFLRQDO� GH� SUHVLRQHV� \� UHVSRQVDELOLGDGHV� TXH� OLPLWDQ� FDGD� YH]� PiV� VXV�
SRVLELOLGDGHV�GH�HVFRJHU�XQD�PHMRU�RSFLyQ�GH�YLGD���

(Q� ����� 5HHG�*��� VHxDOy� HQ� VX� LQYHVWLJDFLyQ�� ³&RPSUREDPRV� TXH� HO� ����� SRU�
FLHQWR�KD�WHQLGR�DERUWRV��HO����SRU�FLHQWR�GH�ODV�HQWUHYLVWDGDV�EHEH�DOJ~Q�WLSR�GH�EHELGD�
DOFRKyOLFD��\�HO����SRU�FLHQWR�PDQLIHVWy�FRQVXPLU�GURJDV�´���

(VWRV� QLxRV�� QLxDV� \� DGROHVFHQWHV� GHEHQ� HQIUHQWDU� DGHPiV� XQ� GRORURVR� UHFKD]R�
VRFLDO�HQ�XQD�HWDSD�GH�VX�YLGD�HQ� OD�TXH� OD�DFHSWDFLyQ�HQ�XQ�JUXSR�GH�SDUHV�FREUD�JUDQ�
LPSRUWDQFLD� SDUD� HO� GHVDUUROOR� GH� XQD� DGHFXDGD� DXWRHVWLPD�� � ,JXDOPHQWH�� HVWD� VLWXDFLyQ�
UHGXFH� ODV�SRVLELOLGDGHV�GH�FRQWDU�FRQ�RSRUWXQLGDGHV�GH�HVSDUFLPLHQWR�\�UHFUHDFLyQ�� WDQ�
QHFHVDULRV�SDUD�OD�VDOXG�PHQWDO�

�� 'DYLV��(QULTXHWD��������� 'DYLV��(QULTXHWD��������� 5HHG��1RUD��������



��

(O� HVWXGLR� GH� 5HHG� WDPELpQ� HYLGHQFLy� HO� GHVHR� GH� OD� PLWDG� GH� ODV� MyYHQHV�
HQWUHYLVWDGDV�GH�FDPELDU�VXV�FRQGLFLRQHV�GH�YLGD�\�VX�DFWLYLGDG�VH[XDO�FRPHUFLDO�SHUR�WDO�
FRPR� OR� FLWD� HQ� VX� WUDEDMR�� ³QR� OR� KDQ� FRQVHJXLGR� SRU� GLVWLQWRV� PRWLYRV�� QHFHVLGDGHV�
HFRQyPLFDV��QR�KDOODQ�WUDEDMR��R�VXV�H[SORWDGRUHV�QR�VH�OR�SHUPLWHQ´����

/RV� HVWXGLRV� DQWHULRUPHQWH� FLWDGRV� QRV� UHYHODQ� TXH� ODV� QLxDV� \� ODV� DGROHVFHQWHV�
VRQ�ODV�SULQFLSDOHV�YtFWLPDV�GH�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��&HUFD�GHO����SRU�FLHQWR�
VRQ�YDURQHV���

2EVHUYDPRV�FRQ�UHODFLyQ�D�OD�HGDG��TXH�ODV�QLxDV�\�DGROHVFHQWHV�FRPLHQ]DQ�D�VHU�
H[SORWDGDV�VH[XDOPHQWH�FDGD�YH]�PiV�MyYHQHV���(Q�ODV�SULPHUDV�LQYHVWLJDFLRQHV�FRQWDEDQ�
HQWUH����\����DxRV��VLQ�HPEDUJR��HQ�ORV�~OWLPRV�HVWXGLRV�HO�UDQJR�GH�HGDG��RVFLOD�HQWUH�ORV�
��\����DxRV�

/RV� HVWXGLRV� FRLQFLGHQ� HQ� VHxDODU� TXH� FHUFD� GHO� ��� SRU� FLHQWR� GH� ORV�ODV�
DGROHVFHQWHV�TXH�YLYHQ�HQ�HVWDV�FRQGLFLRQHV�VH�UHWLUDQ�GH�OD�HVFXHOD��HQFRQWUiQGRVH�TXH�OD�
PD\RUtD�LQWHUUXPSH�VXV�HVWXGLRV�HQWUH�HO�VpSWLPR�\�QRYHQR�DxR�GH�HGXFDFLyQ�EiVLFD��

2WUD�LQIRUPDFLyQ�UHOHYDQWH�HV�HO�HVWDGR�FLYLO�GH�HVWDV�SHUVRQDV�PHQRUHV�HGDG���/RV�
KDOOD]JRV� REWHQLGRV� D� WUDYpV� GH� HQFXHVWDV� \� HQWUHYLVWDV� D� GLIHUHQWHV� JUXSRV� GH� MyYHQHV�
YtFWLPDV� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� UHYHODQ� TXH� �� GH� FDGD� ��� MyYHQHV�� VH�
HQFXHQWUDQ� XQLGRV�DV� R� FDVDGRV�DV�� � (VWR�� LQFOX\H� D� ORV� YDURQHV� TXLHQHV� WDPELpQ�
GHFODUDURQ�WHQHU�XQD�SDUHMD�VH[XDO�HVWDEOH����

'DYLV��HQFRQWUy�TXH�GH�ORV�����QLxRV��QLxDV�\�DGROHVFHQWHV�HQWUHYLVWDGRV��³FDVL�HO�
���SRU� FLHQWR�YLYtD� FRQ� DOJ~Q� IDPLOLDU�� H� LJXDO� SRUFHQWDMH�GHFODUy�TXH� ODV�SHUVRQDV� FRQ�
TXLHQHV�YLYtDQ�FRQRFtDQ�OD�DFWLYLGDG�D�OD�TXH�VH�GHGLFDEDQ���2WURV����YLYtDQ�FRQ�VX�SDUHMD�
± ���QLxDV�\���YDURQHV�� HVWRV�~OWLPRV�WHQtDQ�SDUHMDV�PDVFXOLQDV���(Q�JHQHUDO��HO����SRU�
FLHQWR�GH�ORV�DV�HQWUHYLVWDGRV�DV�GHFODUy�WHQHU�XQD�SDUHMD�VH[XDO�HVWDEOH�\�HQWUH�pVWRV��HO�
��� SRU� FLHQWR� GHFODUy� TXH� VX� SDUHMD� FRQRFtD� OD� DFWLYLGDG� D� OD� TXH� VH� GHGLFDEDQ�� � 6H�
REVHUYD� HQWRQFHV�TXH�PLHPEURV�GH� OD� IDPLOLD�\� OD�SDUHMD�DPRURVD� IRUPDQ�SDUWH�GH�HVWH�
SUREOHPD�HQ�ORV�PHQRUHV´���

�� )RUPD� HQ� TXH� VH� PDQLILHVWD� HO� WUiILFR� SDUD� OD� H[SORWDFLyQ�
VH[XDO�FRPHUFLDO

/RV�FDVRV�GH�WUiILFR�GH�PHQRUHV�FRQ�HO�SURSyVLWR�SDUD�OD�H[SORWDFLyQ�VH[XDO�TXH�VH�
KDQ� UHSRUWDGR� VXJLHUHQ� TXH� VXV� YtFWLPDV� VRQ� SURFHGHQWHV� WDQWR� GH� 3DQDPi� FRPR� GHO�
H[WUDQMHUR�

x /D� 3ROLFtD� 1DFLRQDO� QRV� LQIRUPy� VREUH� HO� FDVR� GH� GRV� DGROHVFHQWHV� �VH[R�
IHPHQLQR��� ODV� FXDOHV� IXHURQ� OOHYDGDV� D� SURVWLWXLUVH� HQ� 0p[LFR�� GH� GRQGH� VH�
IXJDURQ�\�ORJUDURQ�UHJUHVDU�D�3DQDPi�

�� 5HHG��1RUD���������� 'DYLV��(QULTXHWD��������� 'DYLV��(QULTXHWD�������



��

x (Q�������XQD�UHG�GH�WUiILFR�WUDQVSRUWy�D�QLxDV�SDQDPHxDV�D�,VUDHO�SDUD�SURSyVLWRV�
GH�SURVWLWXFLyQ��$�ODV�PXMHUHV�MyYHQHV�OHV�KDEtDQ�SURPHWLGR�WUDEDMRV�GH�PHVHUDV�

x /D�6HJXQGD�)LVFDOtD�GH�3DQDPi��VHxDOy�TXH�HQ�OD�DFWXDOLGDG�VH�HQFXHQWUD�DELHUWR�
XQ�SURFHVR� FRQWUD�XQ�SUR[HQHWD� LQYROXFUDGR� HQ HO� WUDVODGR�GH�XQD�DGROHVFHQWH�D�
(XURSD�

x (Q� HO� DxR� ������ GRV� QLxDV� FRORPELDQDV� IXHURQ� UHVFDWDGDV� GH� VLWXDFLRQHV� GH�
SURVWLWXFLyQ�� FX\RV� SDVDSRUWHV� KDEtDQ� VLGR� FRQILVFDGRV�� � 6H� DEULy� XQD�
LQYHVWLJDFLyQ��SHUR�QR�VH�SXGR�REWHQHU�LQIRUPDFLyQ�DGLFLRQDO��(YHQWXDOPHQWH�ODV�
PHQRUHV�IXHURQ�GHYXHOWDV�D�&RORPELD���
&RQ�UHODFLyQ�D�OD�H[SORWDFLyQ�VH[XDO�HMHUFLGD�HQ�HO�SDtV��JHQHUDOPHQWH��VH�SUHVHQWD��

HQ�ODV�QLxDV�\�MyYHQHV�TXH�HQ�ODV�FDOOHV�RIUHFHQ�VXV�VHUYLFLRV�VH[XDOHV�D�ORV�WUDQVH~QWHV���
(Q� PHQRU� PHGLGD�� VH� KDQ� LGHQWLILFDGR� FDVRV� HQ� ORV� TXH� ORV� SDGUHV� OH� FRQVLJXHQ� ORV�
FOLHQWHV�D�VXV�KLMRV�DV���7DPELpQ�VH�SUHVHQWDQ�VLWXDFLRQHV�HQ�ODV�FXDOHV�ORV�SUR[HQHWDV�VH�
VLUYHQ�GH�pVWRV�DV�SDUD�HMHUFHU�HO�FRPHUFLR�VH[XDO��WDQWR�D�QLYHO�GH�OD�FDSLWDO��FRPR�HQ�ODV�
SURYLQFLDV�

6HJ~Q� ORV� LQIRUPDQWHV� GHO� iUHD�� HQ� OD� ]RQD� SRUWXDULD� GH� %RFDV� GHO� 7RUR�� XQD�
LQWHUPHGLDULD� RIUHFH� ORV� VHUYLFLRV� VH[XDOHV� GH� DGROHVFHQWHV� �GH� VH[R� IHPHQLQR�� D� ORV�
WULSXODQWHV�GH�ODV�HPEDUFDFLRQHV�TXH�DWUDFDQ�HQ�HO�SXHUWR�

2WUD� YDULDFLyQ� HV� HO� FRPHUFLR� VH[XDO� HQ� VDODV� GH� PDVDMHV�� HO� FXDO� KD� VLGR�
GHQXQFLDGR�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ��HQ�OD�&LXGDG�GH�3DQDPi�

2WUD�HQWUHYLVWDGD�QRV�UHODWy�VREUH�XQ�FDVR�GH�FRUUXSFLyQ�GH�QLxRV�\�QLxDV�PHQRUHV�
GH����DxRV� UHVLGHQWHV�HQ�XQD�]RQD� UXUDO�� D�TXLHQHV�VH� OHV�DGPLQLVWUDEDQ�GURJDV�\�VH� OHV�
WRPDED�IRWRJUDItDV�SDUD�HO�FRPHUFLR�GH�OD�SRUQRJUDItD�

&RPR�FRQVHFXHQFLD�GH�HVWH�WLSR�GH�DFWLYLGDGHV�GH�FRPHUFLR�VH[XDO��VH�PHQFLRQDQ�
HO� FRQVXPR� GH� DOFRKRO� \� GURJDV�� HPEDUD]RV� QR� GHVDHDGRV�� DERUWRV�� FRQWDJLR� GH�
HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO��DVt�FRPR�HO�PDOWUDWR�ItVLFR�\�SVLFROyJLFR�GH�DOJXQRV�
³FOLHQWHV´�

'H� DFXHUGR� D� ODV� HVWDGtVWLFDV� GHO� -X]JDGR� GH� 1LxH]� \� $GROHVFHQFLD� HQ� OD�
5HS~EOLFD�GH�3DQDPi���HQ�HO�DxR������VH�UHJLVWUDURQ����FDVRV�GH�SURVWLWXFLyQ�FODQGHVWLQD�
�&DVRV�GH�6XSXHVWR�$FWR�,QIUDFWRU��\�PiV�GH�PLO�FDVRV�GH�GLIHUHQWHV�IRUPDV�GH�PDOWUDWR�
�&DVRV� GH� 3URWHFFLyQ��� � 3DUD� HO� DxR� ������ VH� UHJLVWUDURQ� �� FDVRV� GH� SURVWLWXFLyQ�
FODQGHVWLQD��6XSXHVWR�$FWR�,QIUDFWRU���H�LJXDOPHQWH�PiV�GH�PLO�FDVRV�GH�PDOWUDWR��&DVRV�
GH� 3URWHFFLyQ��� � &XULRVDPHQWH�� HO� -X]JDGR� UHJLVWUD� HQ� HO� DxR� ������ HQWUH� ORV� FDVRV�
DWHQGLGRV�SRU�SURWHFFLyQ��GRV�FDVRV�GH�SURVWLWXFLyQ�

�� 7ULEXQDO�6XSHULRU�GH�1LxH]�\�$GROHVFHQFLD������GH�MXOLR�GHO������



��

9HPRV� HQWRQFHV� TXH� SRU� XQ� ODGR� ORV� LQYHVWLJDGRUHV� FRQWDFWDQ� FRQ� IDFLOLGDG� D�
QLxRV��QLxDV�\�DGROHVFHQWHV�TXH�VH�SURVWLWX\HQ�R�TXH�VRQ H[SORWDGRV�VH[XDOPHQWH�HQ�]RQDV�
FODUDPHQWH�LGHQWLILFDGDV�HQ�OD�FLXGDG��VLQ�HPEDUJR��HVWRV�QLxRV�\�QLxDV�QR�VRQ�UHDOPHQWH�
SURWHJLGRV�SRU�HO�(VWDGR��\�VX�UHDOLGDG�QR�VH�UHIOHMD�HQ�ODV�FLIUDV�RILFLDOHV���9HPRV�LQFOXVR�
XQD� FRQWUDGLFFLyQ� D~Q� HQ� OD� FODVLILFDFLyQ�� GRQGH� DOJXQDV� YHFHV� VH� OHV� FRQVLGHUD� FRPR�
LQIUDFWRUHV�\�RWUDV�YHFHV�FRPR�YtFWLPDV�



��

,,,� 2%/,*$&,21(6�/(*$/(6�,17(51$&,21$/(6
3DQDPi�KD�UDWLILFDGR�YDULRV WUDWDGRV�LPSRUWDQWHV�TXH�LPSRQHQ�FLHUWDV�REOLJDFLRQHV�FRQ�
UHVSHFWR�DO�WUiILFR��(QWUH�HVWRV�VH�HQFXHQWUDQ�ORV�VLJXLHQWHV�

7UDWDGR (VWDGR�GH�OD�
UDWLILFDFLyQ

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

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

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

�

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

�

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

�

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

)LUPDGR�
~QLFDPHQWH

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

)LUPDGR�
~QLFDPHQWH

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

�

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

�

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

�

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

�

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

�

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

�

2WUR� LQVWUXPHQWR� MXUtGLFR� LPSRUWDQWH�HQ� OD�SURPRFLyQ�\�GHIHQVD�GH�ORV�GHUHFKRV�
KXPDQRV� GH� ORV� QLxRV� HV� OD� 'HFODUDFLyQ� GH� (VWRFROPR�� DSUREDGD� SRU� QXHVWUR� SDtV�
PHGLDQWH�OD�/H\�1R�����GHO����GH�GLFLHPEUH�GHO������

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


��

&RPR�UHVXOWDGR�GHO�HVIXHU]R�GH�DOJXQRV�VHFWRUHV�SDUD�LQFRUSRUDU�ORV�SULQFLSLRV�\�
PHFDQLVPRV� GH� HIHFWLYLGDG� SURSXHVWRV� SRU� ORV� LQVWUXPHQWRV� DQWHULRUPHQWH� FLWDGRV�� VH�
ORJUD� HQ� HO� SUHVHQWH� DxR�� OD� DSUREDFLyQ� GH� OD� /H\� �� GHO� ��� GH� HQHUR� GH� ������ VREUH�
,JXDOGDG� GH� 2SRUWXQLGDGHV� SDUD� OD� 0XMHU�� \� OD� /H\� ��� GHO� ��� GH� MXOLR� GH� ������ TXH�
PRGLILFD�HO�&yGLJR�3HQDO��HQ�OR�UHIHUHQWH�D�OD�9LROHQFLD�,QWUDIDPLOLDU�\�HO�$FRVR�6H[XDO�

(O� 3UR\HFWR� GH� /H\� 6REUH� 3URWHFFLyQ� ,QWHJUDO� GH� 1LxH]� HQPDUFD� QXHVWUD�
OHJLVODFLyQ� HQ� HVWD� iUHD�GHQWUR GH� OD� OODPDGD�³SURWHFFLyQ� LQWHJUDO´�� HOLPLQDQGR� UHVDELRV�
TXH�D~Q�SHUPDQHFtDQ�HQ�QXHVWUD�OHJLVODFLyQ�\�TXH�SHUWHQHFtDQ�D�OD�OODPDGD�³'RFWULQD�GH�
OD� 6LWXDFLyQ� ,UUHJXODU´�� �(O�3UR\HFWR� HQ�PHQFLyQ� HVWi�GLULJLGR� DO� UHFRQRFLPLHQWR�GH� ORV�
QLxRV��QLxDV�\�DGROHVFHQWHV�FRPR�VXMHWR�GH�'HUHFKR��FUHDQGR�ORV�PHFDQLVPRV�SDUD�KDFHU�
HIHFWLYRV�\�H[LJLEOHV�ORV�PLVPRV�

(O� DQWHSUR\HFWR� GH� OH\� UHODWLYR� D� OD� 3URWHFFLyQ� ,QWHJUDO� GHO� 1LxR�� HO� FXDO� VH�
HQFXHQWUD� HQ� HODERUDFLyQ� � SDUD� VHU�SUHVHQWDGR� IRUPDOPHQWH� D� OD�&RPLVLyQ�GH� OD�0XMHU��
1LxH]� \�)DPLOLD� GH� OD�$VDPEOHD�/HJLVODWLYD�� HV�XQ� FODUR�\�GHFLGLGR� LQWHQWR�GH� DGHFXDU�
QXHVWUD�OHJLVODFLyQ�D�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�UHODWLYRV�D�OD�GHIHQVD�\�SURWHFFLyQ�GH�
ORV�GHUHFKRV�GHO�QLxR��QLxD�\�DGROHVFHQWHV��D�OD�&RQYHQFLyQ�GH�ORV�'HUHFKRV�GHO�1LxR��DO�
LJXDO� TXH� DO� 3URWRFROR� )DFXOWDWLYR� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�
5HODWLYR� D� OD� 9HQWD� GH� 1LxRV�� OD� 3URVWLWXFLyQ� ,QIDQWLO� \� OD� 8WLOL]DFLyQ� GH� 1LxRV� HQ� OD�
3RUQRJUDItD��DO�LJXDO�TXH�OD�&RQYHQFLyQ�,QWHUDPHULFDQD�VREUH�7UiILFR�

,9� 0$5&2�-85,',&2�1$&,21$/
$� /HJLVODFLyQ�GH�ODV�OH\HV�FULPLQDOHV

(O�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HV�XQ�GHOLWR�PHGLDQWH�HO�$UWtFXOR�����GHO�
&yGLJR�3HQDO���'LFH�
$UWtFXOR� ���� (O� TXH� SURPXHYD� R� IDFLOLWH� OD� HQWUDGD� R� VDOLGD� GHO� SDtV� GH� XQD�
SHUVRQD�SDUD�TXH�HMHU]D�OD�SURVWLWXFLyQ��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH���D���DxRV�

/D� VDQFLyQ� VH� HOHYDUi� D� �� DxRV� VL� FRQFXUUH� DOJXQD� GH� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV��HQXPHUDGDV�HQ�HO�$UWtFXOR�����
�� /D�YtFWLPD�IXHUH�PHQRU�GH����DxRV�
�� (O�KHFKR�IXHUH�HMHFXWDGR�FRQ�SURSyVLWR�GH�OXFUR�
�� (O� KHFKR� KD\D� VLGR� HMHFXWDGR� SRU�PHGLR�GH� HQJDxR��YLROHQFLD�� DEXVR�

GH�DXWRULGDG�R�FXDOTXLHU�RWUR�PHGLR�GH�LQWLPLGDFLyQ�R�FRHUFLyQ�
�� (O� DXWRU� HV� SDULHQWH� FHUFDQR�� WXWRU� R� HQFDUJDGR� GH� OD� HGXFDFLyQ��

GLUHFFLyQ�FXLGDGR��JXDUGD�R�FXVWRGLD�GH�OD�YtFWLPD�
/D� FRQGXFWD� WtSLFD� HV� DOWHUQDWLYD�� \D� TXH� FRQVLVWH� HQ� SURPRYHU� R� IDFLOLWDU� OD�

HQWUDGD� R� VDOLGD� GHO� SDtV� GH� XQD� SHUVRQD� SDUD� TXH� HMHU]D� OD� SURVWLWXFLyQ��
LQGHSHQGLHQWHPHQWH�GH�ORV�PHGLRV�TXH�VH�YDOLy�HO�DFWRU�SDUD�OOHYDU�D�FDER�GLFKD�ILQDOLGDG�
\� GHO� JUDGR�GH�SDUWLFLSDFLyQ� HQ�GLFKR� DFWR�� �%DVWD� FRQ� D\XGDU� D�TXH� OD�SHUVRQD� HQWUH�R�



��

VDOJD� GHO� SDtV� SDUD� GHGLFDUVH� D� OD� SURVWLWXFLyQ�� SURPRYLHQGR� GLFKR� DFWR� R� LQFOXVLYH�
IDFLOLWiQGROR�

(O�&yGLJR�&ULPLQDO� WDPELpQ�FRQWLHQH�HVWLSXODFLRQHV�HQ�FRQWUD�GH OD�DOFDKXHWHUtD��
\�GHO�SUR[HQHWLVPR�FRPR�VLJXH�

$UWtFXOR����� (O�TXH�FRQ�iQLPR�GH�OXFUR�R�SDUD�VDWLVIDFHU�GHVHRV�DMHQRV��
SURPXHYD� R� IDFLOLWH� OD� SURVWLWXFLyQ� GH� SHUVRQDV� GH� XQR� X� RWUR� VH[R�� VHUi�
VDQFLRQDGR�FRQ�SULVLyQ�GH���D���DxRV�
$UWtFXOR����� /D�VDQFLyQ�SRU�OD�FRPLVLyQ�GHO�KHFKR�DQWHULRU�VHUi�GH���D���
DxRV�GH�SULVLyQ�HQ�ORV�VLJXLHQWHV�FDVRV�
�� 6L� OD� YtFWLPD� HV� PXMHU� PHQRU� GH� ��� DxRV�� R� YDUyQ� TXH� QR� KD\D�

FXPSOLGR����
�� &XDQGR� PHGLH� HQJDxR�� YLROHQFLD�� DEXVR� GH� DXWRULGDG� R� FXDOTXLHU�

PHGLR�GH�LQWLPLGDFLyQ�R FRHUFLyQ�
�� &XDQGR�OR�FRPHWDQ�ORV�SDULHQWHV�FHUFDQRV�GH�OD�YtFWLPD�R�HO�WXWRU��
$UWtFXOR����� (O�TXH� VH�KLFLHUH�PDQWHQHU�� DXQTXH�VHD�SDUFLDOPHQWH��SRU�
XQD�SHUVRQD�TXH�HMHU]D�OD�SURVWLWXFLyQ��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH���D�
��DxRV��
6LQ�HPEDUJR��HO�HMHUFLFLR�GH�OD�SURVWLWXFLyQ�R�GHO�FRPHUFLR�VH[XDO�GH�SHUVRQDV�TXH�

WUDEDMDQ� HQ� FDQWLQDV�� EXUGHOHV�� FHQWURV� QRFWXUQRV�� KRWHOHV� R� SHQVLRQHV�� HV� SHUPLWLGR�� HV�
GHFLU�� QR� VH� FRQVLGHUD� GHOLWR�� VLHPSUH� \� FXDQGR� QR� VH� EHQHILFLHQ� WHUFHUDV� SHUVRQDV� GHO�
LQJUHVR�SHUFLELGR�D�WUDYpV�GH�HVWD�DFWLYLGDG�\�FXPSOD�FRQ�ODV�QRUPDV�TXH�OR�UHJXODQ�

8QD�PHGLGD� TXH� VH� SXHGH� DxDGLU� HQ� FRQWUD� GH� ORV� WUDILFDQWHV� HV� OD� HVWLSXODFLyQ�
FULPLQDO�HQ�FRQWUD�GHO�WUiILFR�GH�PLJUDQWHV��%DMR�OD�/H\�1~PHUR����GHO����GH�GLFLHPEUH�
GH�������HO�$UWtFXOR�����$�IXH�LQFRUSRUDGR�DO�&yGLJR�3HQDO��\�GLFH�

&XDOTXLHU� SHUVRQD�� TXH� LQWHUYHQJD�� GH� FXDOTXLHU� IRUPD� HQ� HO� WUiILFR� GH�
SHUVRQDV�� FRQ� VX� FRQVHQWLPLHQWR�� HYLWDQGR� R� HYDGLHQGR�� SRU� PHGLRV�
IUDXGXOHQWRV�� ORV� FRQWUROHV� GH� PLJUDFLyQ� \D� HVWDEOHFLGRV� GHQWUR� GHO�
WHUULWRULR� FRQWLQHQWDO� GH� OD� 5HS~EOLFD�� GHEHUi� VHU� FDVWLJDGR� FRQ� XQD�
SHQDOLGDG�GH�FLQFR�D�GLH]�DxRV�GH�FiUFHO��
/D�GLIHUHQFLD� HQWUH� ODV�SHQDOLGDGHV�SRU� HO� WUiILFR�\� HO� FRQWUDEDQGR� VRQ�QRWDEOHV��

$~Q�HQ�HO�FDVR�GHO�WUiILFR�GH�PHQRUHV��OD�SHQDOLGDG�Pi[LPD�TXH SXGLHVH�VHU�LPSXHVWD�HV�
VHLV�DxRV�GH�FiUFHO��VLQ�HPEDUJR��OD�VHQWHQFLD�Pi[LPD�SDUD�HO�FRQWUDEDQGR�HV�GLH]�DxRV�

6REUH�HVWD�WHPiWLFD��ORV�UHVSRQVDEOHV�GH�HVWD�LQYHVWLJDFLyQ�VyOR�SXGLHURQ�FRQRFHU�
VREUH� GRV� SURFHVRV� HQ� HO� VLVWHPD� MXGLFLDO� UHODWLYRV� DO� WUiILFR� GH�PXMHUHV� SDUD� HMHUFHU� HO�
FRPHUFLR�VH[XDO�HQ�HO�H[WUDQMHUR��
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&DVR� 'HUL�� LQYHVWLJDGR� SRU� OD� )LVFDOtD� 6pSWLPD� GHO� &LUFXLWR�� GHO� 3ULPHU� &LUFXLWR�
-XGLFLDO

(Q������� LQIRUPDFLyQ� SURYLQLHQWH� GHO� FRQVXODGR� SDQDPHxR� HQ� ,VUDHO� LQGLFy�TXH�
PXMHUHV� MyYHQHV� \� QLxDV� HVWDEDQ� VLHQGR� WUDILFDGDV� GH� 3DQDPi� D� ,VUDHO�� \� TXH� HVWDEDQ�
VLHQGR� IRU]DGDV� D� OD� SURVWLWXFLyQ�� � 7UHV� KRPEUHV� LVUDHOLWDV�� XQD�PXMHU� SDQDPHxD� \� XQD�
PXMHU� FRORPELDQD� IXHURQ� DUUHVWDGRV� \� OH� IRUPXODURQ� FDUJRV� GH� WUiILFR� EDMR� HO�$UWtFXOR�
���� GHO�&yGLJR�&ULPLQDO� SRU� WUDILFDU� D� FXDWUR�PXMHUHV� MyYHQHV�SRU�PHGLR�GH�SURPHVDV�
IDOVDV�GH�HPSOHR�FRPR�PRGHORV��R�SDUD�WUDEDMRV�ELHQ�SDJDGRV�HQ�RILFLQDV�\�KRWHOHV���(O���
GH�PDU]R�GHO������� WRGRV�ORV�DFXVDGRV�IXHURQ�FRQYLFWRV�\�VHQWHQFLDGRV�D�FLQFR�DxRV�GH�
SULVLyQ���7UHV�GH�ORV�DFXVDGRV�VRQ�IXJLWLYRV��\�OD�PXMHU�SDQDPHxD�DSHOy�OD�VHQWHQFLD�\�VX�
FRQYLFFLyQ�HVWi�EDMR�UHYLVLyQ�
&DVR�GH�0DGDPH�7KRQ\D�LQYHVWLJDGR�SRU�OD�)LVFDOtD�2FWDYD�GHO�&LUFXLWR�3HQDO�GHO�
3ULPHU�'LVWULWR�-XGLFLDO

$�0DGDPH�7KRQ\D�\� D� FXDWUR�RWURV� LQGLYLGXRV� VH� OH� IRUPXODURQ� FDUJRV�EDMR� HO�
$UWtFXOR� ���� GHO� &yGLJR� 3HQDO� SRU� SUR[HQHWLVPR�� \� VH� OHV� DFXVy� GH�PDQWHQHU� XQD� UHG�
ORFDO�GH�SURVWLWXFLyQ�GH�PHQRUHV�HQ�3DQDPi�� �/DV�LQYHVWLJDFLRQHV�IXHURQ�LQVSLUDGDV�SRU�
XQ��UHSRUWH�GH�OD�SUHQVD�HQ�HVSDxRO��(O�0XQGR�$QWHQD�7UHV���TXH�GHVFXEULy�OD�DFWLYLGDG�
HQ�XQ�RSHUDWLYR�HQFXELHUWR���6HJ~Q�ORV�LQIRUPHV��0DGDPH�7KRQ\D�DFRUGy�D�XQD�SURSXHVWD�
GH�SHUPLWLU�TXH�XQD�GH�ODV�PXMHUHV�MyYHQHV�UHJUHVDUD�D�(VSDxD�SRU�XQ�SHUtRGR�GH�PHVHV�
FRQ� ORV�SHULRGLVWDV�� TXLHQHV� HVWDEDQ�KDFtHQGRVH�SDVDU�SRU� WXULVWDV�HVSDxROHV�� �7KRQ\D�\�
GRV�GH�ORV�DFXVDGRV�IXHURQ�FRQYLFWRV�\�UHFLELHURQ�VHQWHQFLDV�GH�WUHV�DxRV�\�FXDWUR�PHVHV��
2WUR� GH� ORV� DFXVDGRV� IXH� VHQWHQFLDGR� D� GRV� DxRV� \� QXHYH� PHVHV�� HO� WHUFHUR� UHFLELy�
VHQWHQFLD�GH�WUHV�DxRV�\�VLHWH�PHVHV��� 'H�DFXHUGR�D�ORV�ILVFDOHV��QLQJXQD�GH�ODV�YtFWLPDV�
HUD�PHQRU�GH�HGDG���7KRQ\D�IXH�SXHVWD�HQ�OLEHUWDG�EDMR�ILDQ]D�SHQGLHQWH�D�OD�DSHODFLyQ�GH�
VX�FRQYLFFLyQ��

8Q� DVSHFWR� UHOHYDQWH� HQ� OD� GLVFXVLyQ� VREUH� OD� SHQDOL]DFLyQ� KD� VLGR� HO� GH� OD�
YROXQWDG�R�FRQVHQWLPLHQWR���6H SODQWHD�TXH�VL�OD�SHUVRQD�DGXOWD�WLHQH�FRQRFLPLHQWR�GH�OD�
DFWLYLGDG� D� OD� TXH� VH� YD� D� GHGLFDU�� \� H[SUHVD� VX� FRQVHQWLPLHQWR�� QR� VH� FRQILJXUD� XQD�
DFFLyQ�GHOLFWLYD��\�SRU�GLFKD�UD]yQ��HQ�ORV�FDVRV�DQWHULRUPHQWH�PHQFLRQDGRV��\�D�SHVDU�GH�
H[LVWLU� VHQWHQFLD� FRQGHQDWRULD�GH�SULPHUD� LQVWDQFLD�HQ�DPERV�� ORV� UHFXUVRV�GH�DSHODFLyQ�
HVWiQ�RULHQWDGRV�HQ�HVWH�SXQWR��

(Q� FXDQWR� DO� SURFHGLPLHQWR� D� VHJXLU� HQ� HVWRV� FDVRV�� HO�PLVPR� HV� XQD� GHQXQFLD�
DQWH�OD�3ROLFtD�7pFQLFD�-XGLFLDO��TXLHQ�UHDOL]D�ODV�SULPHUDV�DYHULJXDFLRQHV��\�OXHJR�UHPLWH�
HO� H[SHGLHQWH� DO� $JHQWH� ,QVWUXFWRU� GHO� 0LQLVWHULR� 3~EOLFR�� TXLHQ� DEUH� OD� IDVH� GH�
LQVWUXFFLyQ�VXPDULDO�KDVWD�SRU�VHLV�PHVHV��\�OXHJR�UHPLWH�SRU�PHGLR�GH�$XWR�(QFDXVDWRULR�
R�GH�6REUHVHLPLHQWR�DO�-XH]�GH�OD�&DXVD��TXLHQ�SUHVLGH�HO�3OHQDULR��(Q�DPEDV�HWDSDV�GHO�
SURFHVR� � OH� HV� SHUPLWLGR� D� OD� YtFWLPD� FRQYHUWLUVH� HQ� TXHUHOODQWH� OHJtWLPR� D� WUDYpV� GH� OD�
�� 0DUN�:LHWLQJ�\�6HEDVWLiQ�0��)HUUDWH��µ7KRQ\D¶�SHGtD���������SHVHWDV�SRU�SURVWLWXLU�XQ�PHQRU��(O�
0XQGR�����GH�MXQLR�GHO�������-RVp�*RQ]DOH]�%DWLVWD���£3HQD�Pi[LPD��3DUD�7KRQ\D�\�GHPiV�DFXVDGRV�GH�
SUR[HQHWLVPR�LQIDQWLO���(O�6LJOR��HQHUR����GHO �������3DQDPi�3HQDV�GH�(QWUH�7UHV�\�&XDWUR�$xRV�SDUD�
&LQFR�0LHPEURV�GH�OD�5HG���(O�0XQGR�����GH�IHEUHUR�GHO������
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GHVLJQDFLyQ� GH� XQ� DSRGHUDGR� MXGLFLDO�� HO� FXDO� SRGUi� VROLFLWDU� OD� LQGHPQL]DFLyQ�
FRUUHVSRQGLHQWH�SRU�ORV�GDxRV�\�SHUMXLFLRV�RFDVLRQDGRV�

5HFLHQWHPHQWH�� &DVD� (VSHUDQ]D� ORJUy� TXH� XQ� -X]JDGR� 3HQDO� GH� &LUFXLWR��
SHUPLWLHUD� TXH� HQ� EDVH� D� OD� &RQYHQFLyQ� GH� ORV� 'HUHFKRV� GHO� 1LxR� \� D� OD� /H\� GH�
3URWHFFLyQ�D�OD�9tFWLPD��XQD�PHQRU�GH����DxRV�RWRUJDUD�SRGHU�D�XQ�$ERJDGR�SDUD�TXH�OD�
UHSUHVHQWDUD� FRPR� TXHUHOODQWH� OHJtWLPD� HQ� XQ� MXLFLR� GH� DEXVR� VH[XDO�� VLHQGR� HVWR� XQ�
SUHFHGHQWH�LPSRUWDQWH�HQ�HVWD�WHPiWLFD�

(Q�UHODFLyQ�D�OD�SHUVRQD�WUDILFDGD��VL�HV�PHQRU�GH�HGDG��VHUi�SXHVWD�D�yUGHQHV�GH�
ORV�MX]JDGRV�GH�QLxH]�\�DGROHVFHQFLD��SDUD�TXH�VHD�REMHWR�GH�XQ�SURFHVR�GH�SURWHFFLyQ�GH�
VXV�GHUHFKRV�\�SHUVRQD��\�VHUi�XELFDGR�HQ�XQ�HVWDEOHFLPLHQWR�S~EOLFR�R�VXEVLGLDGR�SRU�HO�
(VWDGR�D�yUGHQHV�GHO�6LVWHPD�-XGLFLDO��KDVWD�WDQWR�HO�-XH]�GHFLGD�TXp�KDFHU�FRQ�HOOD��VL�HV�
DGHPiV��PHQRU� GH� HGDG� H[WUDQMHUR�� VH� SRQH� D� yUGHQHV� GH� OD�'LUHFFLyQ� GH�0LJUDFLyQ� \�
1DWXUDOL]DFLyQ��SDUD�TXH�VHD�WUDVODGDGR�GH�YXHOWD�D�VX�SDtV�GH�RULJHQ�R�GHSRUWDGD�

6L� OD� SHUVRQD� WUDILFDGD� SXHGH� GHPRVWUDU� TXH� HOOD� IXH� HQJDxDGD� R� VH� XWLOL]y�
YLROHQFLD�ItVLFD��HPRFLRQDO��R�VH�PDQLSXOy�VX�YROXQWDG�GH�DOJXQD�IRUPD�SDUD�LQWURGXFLUOD�
R� WUDWDU� GH� VDFDUOD� GHO� SDtV� SDUD� TXH� HMHUFLHUD� OD� SURVWLWXFLyQ�� HQWRQFHV� HV� YLVWD� FRPR�
YtFWLPD�GHO�GHOLWR��VXMHWR�SDVLYR���\�VL�UHFLEH�DVLVWHQFLD�MXGLFLDO�SRU�SDUWH�GH�OD�RILFLQD�GH�
DVLVWHQFLD�D�ODV�YtFWLPDV�GHO�GHOLWR��DO�LJXDO�TXH�VH�OH�SURYHH�GH�XQ�LQWpUSUHWH�D�ILQ�GH�TXH�
OD�DVLVWD�HQ�WRGDV�ODV�GLOLJHQFLDV�MXGLFLDOHV���)UHFXHQWHPHQWH��HVWH�QR�HV�HO�FDVR��GHELGR�D�
ODV�PXFKDV�UD]RQHV�TXH�ODV�PXMHUHV�VH�TXHGDQ�FDOODGDV�FRQ�UHVSHFWR�D�VX�H[SHULHQFLD�FRQ�
HO�WUiILFR���'H�QR�GHPRVWUDU�TXH�IXH�IRU]DGD�R�LQWLPLGDGD�SDUD�HMHUFHU�OD�SURVWLWXFLyQ�HQ�HO�
WHUULWRULR� QDFLRQDO�� \� VLHQGR� H[WUDQMHUD�� Vt� VHUi� GHSRUWDGD� SRU� ODV� DXWRULGDGHV� GH�
PLJUDFLyQ��VLHPSUH�TXH�VX�HVWDGR�PLJUDWRULR�DVt�OR�SHUPLWD�

%� /D�UHJXODFLyQ�GH�OD�SURVWLWXFLyQ
(O�GHFUHWR�1~PHUR�����GHO���GH�IHEUHUR�GH�������UHIRUPDGR�SRU�HO�GHFUHWR�GH�OD�

$OFDOGtD� 1~PHUR� �� GHO� ��� GH� VHSWLHPEUH� GH� ������ FRQWHPSOD� ODV� QRUPDV� MXUtGLFDV�
HQFDUJDGDV� GH� UHJXODU� H� LPSRQHU� ODV� SDXWDV� SDUD� TXH� XQD� SHUVRQD� VH� SXHGD� GHGLFDU� DO�
HMHUFLFLR�GH�OD�SURVWLWXFLyQ��(QWUH� ORV�UHTXLVLWRV�SDUD� OD�REWHQFLyQ�GHO�FDUQHW�R�WDUMHWD�GH�
LGHQWLILFDFLyQ�H[SHGLGD�SRU�OD�$OFDOGtD�SDUD�ODERUDU�HQ�HVWRV�HVWDEOHFLPLHQWRV��VH�VHxDOD��
³&XDQGR�VH� WUDWD�GH�SHUVRQDV�H[WUDQMHUDV�VH� OH�H[LJLUi�XQ�GRFXPHQWR�RILFLDO�\�YiOLGR�GH�
LGHQWLILFDFLyQ� SHUVRQDO�� \� SUXHED� GH� SUHVHQFLD� \� SHUPDQHQFLD� OHJDO� HQ� OD� 5HS~EOLFD� GH�
3DQDPi�´

(VWD� OHJLVODFLyQ� VyOR� FRQWHPSOD� D� ORV�ODV� GHSHQGLHQWHV� GH� DOJ~Q� HVWDEOHFLPLHQWR�
GHVWLQDGR� D� OD� H[SORWDFLyQ� VH[XDO� R� DFWLYLGDGHV� DILQHV�� \� QR� D� OD� OLEUH� SURVWLWXFLyQ�
FDOOHMHUD��TXHGDQGR�GLFKD DFWLYLGDG�H[FOXLGD�GH�ORV�PHQFLRQDGRV�GHFUHWRV�

3RU� RWUR� ODGR�� VH� VDQFLRQD� D� WUDYpV� GHO�&yGLJR�$GPLQLVWUDWLYR�� FRPR� XQD� IDOWD��
HMHUFHU�HO� FRPHUFLR� VH[XDO�HQ� OD�YtD�S~EOLFD�\�QR�FXPSOLU�FRQ� ODV� UHJXODFLRQHV�H[LJLGDV�
SDUD�VX�HMHUFLFLR��$UWtFXOR������\����� GHO�&yGLJR�$GPLQLVWUDWLYR��
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$� SHVDU� GH� TXH� HO� &yGLJR� $GPLQLVWUDWLYR� HV� FRQVLGHUDGR� SRU� PXFKRV� FRPR��
DUFDLFR� \� REVROHWR�� FRQWLQ~D� VLHQGR� HO� LQVWUXPHQWR� XWLOL]DGR� SRU� ODV� DXWRULGDGHV�
DGPLQLVWUDWLYDV�GH�SROLFtD��-XHFHV�1RFWXUQRV�\�&RUUHJLGRUHV�GH�3ROLFtD���TXLHQHV�DWLHQGHQ�
ORV�FDVRV�GH�ODV�PXMHUHV�X�KRPEUHV�TXH�VH�GHGLFDQ�DO�FRPHUFLR�VH[XDO���
&RPR�UHVXOWDGR�GH�OD�DSOLFDFLyQ�GH�HVWH�FyGLJR��JHQHUDOPHQWH�

� 6yOR�VH�VDQFLRQD�D�OD�PXMHU�TXH�HMHUFH�HVWD�DFWLYLGDG�HQ�OD�YtD�S~EOLFD�
� 1R�VH�LQYHVWLJD�QL�VH�VDQFLRQD�DO�KRPEUH�TXH�VROLFLWD�ORV�VHUYLFLRV�GH�ODV�PLVPDV�
� (Q�OD�PD\RUtD�GH�ORV�FDVRV��WDPSRFR�VH�VDQFLRQD�D�ODV�SHUVRQDV�TXH�VH�EHQHILFLDQ�

HFRQyPLFDPHQWH�GH�OD�DFWLYLGDG��HV�GHFLU��ORV�UXILDQHV�\�SUR[HQHWDV�
&RQ� UHODFLyQ� DO� WUiILFR� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� ODV� OHJLVODFLRQHV�

HYLGHQFLDQ�XQD�VHULH�GH�FRQWUDGLFFLRQHV���SRU�XQ�ODGR��VH�VDQFLRQD�HO�KHFKR�GH�SURPRYHU�
OD� HQWUDGD� \� VDOLGD� GH� SHUVRQDV� SDUD� HO� HMHUFLFLR� GH� OD� SURVWLWXFLyQ�� \� SRU� HO� RWUR�� ODV�
DXWRULGDGHV�$OFDOGLFLDV� UHJXODQ� HVWD� DFWLYLGDG�� LQFOXVR� SDUD� ODV� H[WUDQMHUDV�� D� WUDYpV� GH�
'HFUHWRV��(O�0LQLVWHULR�GH�7UDEDMR�RWRUJD�SHUPLVRV�ODERUDOHV�D�ODV�H[WUDQMHUDV�TXH�YLHQHQ�
HQ�FDOLGDG�GH�³DOWHUQDGRUDV´��D�HMHUFHU�OD�SURVWLWXFLyQ��FRQ�OD�GLIHUHQFLD�QRPLQDO��GH�TXH�
QR�ODV� OODPDQ�SURVWLWXWDV��TXL]iV�SDUD�QR�FDHU�GHQWUR�GHO�WLSR�SHQDO�� �&RPR�UHVXOWDGR�GH�
HVWDV� FRQWUDGLFFLRQHV�� D� SHVDU� GH� TXH� DQXDOPHQWH� D� FDVL� PLO� PXMHUHV� VH� OH� IDFLOLWD�
RILFLDOPHQWH�OD�HQWUDGD�DO�SDtV�SDUD�HMHUFHU�HO�FRPHUFLR�VH[XDO��EHQHILFLiQGRVH�SHUVRQDV�H�
LQVWLWXFLRQHV� GH� HVWH� QHJRFLR�� QR� H[LVWH� HQ� ODV� LQVWDQFLDV� MXGLFLDOHV�� JUDQ� FDQWLGDG� GH�
SURFHVRV�MXGLFLDOHV���

&� /HJLVODFLyQ�TXH�VH�DSOLFD�D�ORV�QLxRV
&DEH� UHVDOWDU� TXH� HQ� 3DQDPi� OD�PD\RUtD� GH� HGDG� VH� DOFDQ]D� D� SDUWLU� GH� ORV� ���

DxRV�� \� GHVGH� OD� SULPHUD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD�� VH� SURKLEH� OD� SURVWLWXFLyQ� GH�
PHQRUHV�GH�HGDG��DVt�FRPR�RWUDV�IRUPDV�GH�H[SORWDFLyQ�\�YLRODFLyQ�GH�GHUHFKRV�KXPDQRV�

(Q� ������ 3DQDPi� UDWLILFD� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� \� HQ�
FRQVHFXHQFLD�� HQ� ����� VH� SURPXOJD� HO� &yGLJR� GH� OD� )DPLOLD�� OHJLVODFLyQ� TXH� LQLFLD� XQ�
SURFHVR�GH�FDPELR�HQ� OD�SHUFHSFLyQ�GH� ORV�QLxRV�\� ODV�QLxDV�FRPR�VXMHWRV�GH�GHUHFKRV��
LQFOX\HQGR�HQWUH�HVWRV��HO�GHUHFKR�D�XQD�SURWHFFLyQ�TXH�GH�QLQJXQD�PDQHUD�MXVWLILTXH�XQD�
PD\RU�YLRODFLyQ�D�ORV�GHUHFKRV�GH�XQD�SHUVRQD�PHQRU�GH�HGDG�YtFWLPD�GHO�DEDQGRQR�R�HO�
PDOWUDWR��

(O�&yGLJR�GH�)DPLOLD��HQWUH�RWUDV�FRVDV��SURKLEH�HO�WUDEDMR�GH�PHQRUHV�GH����DxRV�
HQ�FOXEHV�QRFWXUQRV��FDQWLQDV��GLVFRWHFDV�\�GHPiV�OXJDUHV�GRQGH�VH�YHQGHQ�DO�SRU�PHQRU�
EHELGDV� DOFRKyOLFDV� �$UWtFXOR� ���� 1~PHUR� ��� \ VX� SUHVHQFLD� HQ� HVWH� WLSR� GH� OXJDUHV��
DSOLFiQGROH� PXOWDV� HMHPSODUHV� D� ORV� ORFDOHV� TXH� LQIULQMDQ� HVWD� QRUPD� �$UWtFXOR� ����� \�
FDVWLJDQGR�D�OD�YH]��D�ODV�SHUVRQDV�TXH��SRU�DFFLyQ�X�RPLVLyQ��LQYROXFUHQ�R�SHUPLWDQ�TXH�
PHQRUHV� GH� HGDG� UHDOLFHQ� ODERUHV� R� DFWLYLGDGHV� LQPRUDOHV� TXH� FRQWULEX\DQ� D� VX�
SURVWLWXFLyQ� R� FRUUXSFLyQ� �$UWtFXOR� ������ � 7DPELpQ� VRQ� FDVWLJDGDV� ODV� SHUVRQDV� TXH�
YHQGDQ� SXEOLFDFLRQHV�� SHOtFXODV�� HWF��� RIHQVLYDV� D� OD� PRUDO�� R� TXH� SHUWXUEHQ� HO� QRUPDO�
GHVDUUROOR�GHO�PHQRU��$UWtFXOR������



��

&RPR� YHPRV� VH� � FRPLHQ]D� D� SHUFLELU� HO� SUREOHPD� GHO� FRPHUFLR� VH[XDO� HQ�
PHQRUHV�GH�HGDG��FRPR�XQD�IRUPD�GH�H[SORWDFLyQ�R�YLRODFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��
3RU�HVWD�UD]yQ��HQ�ORV�-X]JDGRV�GH�0HQRUHV�FUHDGRV�SRU�HO�&yGLJR�GH�OD�)DPLOLD��VH�KDQ�
HVWDGR�UHJLVWUDQGR�OD�PD\RUtD�GH�ORV�FDVRV�UHIHULGRV�FRPR�³PHQRU�PDOWUDWDGR´�

$� SDUWLU� GHO� DxR� ������ VH� DSUXHED� HQ� 3DQDPi� OD� /H\� GH�5HVSRQVDELOLGDG� 3HQDO�
SDUD� OD�$GROHVFHQFLD�� D� SDUWLU� GH� OD� FXDO�� ORV�DV� DGROHVFHQWHV� TXH� FXPSOHQ� ORV� ��� DxRV�
GHEHQ� DVXPLU� OHJDOPHQWH� VX� UHVSRQVDELOLGDG� DQWH� XQD� IDOWD� R� GHOLWR�� � (V� SRU� HVWR� TXH��
DFWXDOPHQWH�� VL�XQ� MRYHQ�R�XQD� MRYHQ�PD\RU�GH����DxRV�HV�FRQWDFWDGR�HQ� OD�YtD�S~EOLFD�
HMHUFLHQGR�OD�³SURVWLWXFLyQ´�R�HQ�XQ�&HQWUR�1RFWXUQR��OHJDOPHQWH�SXHGH�FRQVLGHUDUVH�TXH�
HVWi�FRPHWLHQGR�XQ�GHOLWR��HVSHFLDOPHQWH�VL�QR�VH�LQYHVWLJD�OD�FDXVDOLGDG�\�EHQHILFLRV�TXH�
REWLHQHQ�ODV�SHUVRQDV�DGXOWDV�GH�HVWD�DFWLYLGDG�

9� 5(638(67$�'(/�*2%,(512
7DQWR�ORV�DV�IXQFLRQDULRV�GH�LQVWLWXFLRQHV�S~EOLFDV�FRPR�ORV�GH�ODV�RUJDQL]DFLRQHV�

QR� JXEHUQDPHQWDOHV�� \� SHUVRQDV� FODYHV� HQWUHYLVWDGRV�DV�� PXHVWUDQ� HQ� VX� PD\RUtD� XQ�
GHVFRQRFLPLHQWR�VREUH�OD�HVSHFLILFLGDG�GHO�WHPD��\D�TXH�QR�H[LVWHQ�SURJUDPDV�GHVWLQDGRV�
D� OD� DWHQFLyQ� \� SUHYHQFLyQ� GHO� WUiILFR SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� GH� QLxRV��
QLxDV�� QL� PXMHUHV�� VLWXDFLyQ� TXH� WDPELpQ� OLPLWD� OD� VLVWHPDWL]DFLyQ� GH� UHJLVWURV� H�
LQIRUPDFLyQ�HVWDGtVWLFD�VREUH�OD�PDWHULD�HQ�HVWXGLR���

$� 3ROtWLFDV�S~EOLFDV
3DQDPi�QR�FXHQWD�FRQ�SURJUDPDV�\�SROtWLFDV�TXH�GH�PDQHUD�GLUHFWD�UHVSRQGDQ�DO�

SUREOHPD�GHO� WUiILFR�GH�PXMHUHV��QLxRV��QLxDV�\�DGROHVFHQWHV�SDUD� OD�H[SORWDFLyQ�VH[XDO�
FRPHUFLDO�� 6LQ� HPEDUJR�� Vt� VH� FXHQWD� FRQ� SROtWLFDV�� SURJUDPDV� \� SUR\HFWRV� GLULJLGRV� D�
GLVPLQXLU� ORV� ULHVJRV� TXH� HYHQWXDOPHQWH� SXHGHQ� DIORUDU� IRUPDV� GH� GLVFULPLQDFLyQ� \�
H[SORWDFLyQ��WDQWR�VH[XDO��FRPR�RWUDV�IRUPDV�GH�YLRODFLyQ�D�ORV�GHUHFKRV�KXPDQRV�GH�HVWD�
SREODFLyQ�� HQ� HVSHFLDO�� GHO� VH[R� IHPHQLQR�� (Q� HVH� VHQWLGR�� HV� LPSRUWDQWH� UHVDOWDU� TXH�
H[LVWHQ�WRGDV�ODV�FRQGLFLRQHV�GH�RUGHQ�MXUtGLFR�FRPR�FRQYHQFLRQHV�\�WUDWDGRV�DSUREDGRV�
\�UDWLILFDGRV�SRU�3DQDPi��TXH�IDFLOLWDQ�OD�HODERUDFLyQ�GH�SROtWLFDV��SURJUDPDV�\�SUR\HFWRV�
GLULJLGRV� D� OD� DWHQFLyQ� GHO� SUREOHPD�� )DOWD� OD� YROXQWDG� SROtWLFD� GH� ORV� JRELHUQRV� \��
DFFLRQHV�GH�PD\RU�HPEHUJDGXUD�GH�SDUWH�GH�ORV�JUXSRV�GH�OD�VRFLHGDG�FLYLO��HQ�HVSHFLDO��
GH�OD�SREODFLyQ�DIHFWDGD�

%� 2UJDQL]DFLRQHV�JXEHUQDPHQWDOHV
1LQJXQD�GH�ODV�VLJXLHQWHV�LQVWLWXFLRQHV�KDQ�LQWHJUDGR�HO�WUiILFR�HQ�VXV�DFWLYLGDGHV���

&RPR� UHVXOWDGR�� OD�SUHYHQFLyQ�� ORV� HVIXHU]RV�SDUD� HO� HQMXLFLDPLHQWR�\� OD� DWHQFLyQ� D� ODV�
YtFWLPDV�VRQ�H[WUHPDGDPHQWH�PtQLPDV�



��

3ROLFtD�1DFLRQDO�\�OD 3ROLFtD�7pFQLFD�-XGLFLDO
/D�3ROLFtD�7pFQLFD�-XGLFLDO��EULQGD�DWHQFLyQ�SRU�Vt�PLVPD�DO�SUREOHPD�GHO�WUiILFR�

SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�PXMHUHV��D�WUDYpV�GH�OD�'LYLVLyQ�GH�'HOLWRV�FRQWUD�
HO� 3XGRU� \� OD� /LEHUWDG� 6H[XDO�� �&RUUHVSRQGH� D� HVWD� GLYLVLyQ� LQYHVWLJDU� GHOLWRV� FRPR� OD�
WUDWD�GH�SHUVRQDV��SUR[HQHWLVPR�\�RWURV�UHODFLRQDGRV���

/D� 3ROLFtD� GH� 0HQRUHV� EULQGD� DWHQFLyQ� D� ODV� YtFWLPDV� \� UHPLWH� ORV� FDVRV�
GHWHFWDGRV�SRU�SURWHFFLyQ�D�ORV�-X]JDGRV�GH�1LxH]�\�$GROHVFHQFLD��D�ORV�&HQWURV�GH�6DOXG�
\�+RVSLWDOHV��
'LUHFFLyQ�1DFLRQDO�GH�0LJUDFLyQ
'HSDUWDPHQWR�GH�,QPLJUDFLyQ

(O�'HSDUWDPHQWR�GH� ,QPLJUDFLyQ�� MXQWR�DO�'HSDUWDPHQWR�GHO�7UDEDMR��DGPLQLVWUD�
HO� SURJUDPD� GH� WUDEDMR� WHPSRUDO� SDUD� ODV� ³DOWHUQDGRUDV�´� 6HJ~Q� ODV� DXWRULGDGHV��
,QPLJUDFLyQ� DSUXHED� HO� Q~PHUR� GH�PXMHUHV� TXH� XQ� HVWDEOHFLPLHQWR� VROLFLWD�� \� HQWRQFHV�
HPLWH�OD�YLVD���
0LQLVWHULR�GH�OD�-XYHQWXG��OD�0XMHU��OD�1LxH]�\�OD�)DPLOLD��0,1-801)$�

(Q� OD� DFWXDOLGDG�� HO�0LQLVWHULR� GH� OD� -XYHQWXG�� OD�0XMHU�� OD�1LxH]� \� OD� )DPLOLD�
OOHYD� D� FDER� HO� SURJUDPD� GH� 3URPRFLyQ� GH� ,JXDOGDG� GH� 2SRUWXQLGDGHV� HQ� 3DQDPi��
&RPSRQHQWH�����H�LPSXOVD�OD�HODERUDFLyQ�GH�OD�/H\�GH�,JXDOGDG�GH�2SRUWXQLGDGHV��EDMR�
HO�SDWURFLQLR�GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR�

(VWH�0LQLVWHULR� WDPSRFR�FXHQWD�FRQ�SURJUDPDV�GLULJLGRV�D�OD�DWHQFLyQ�HVSHFtILFD�
GH� FDVRV� GH� WUiILFR� GH�PXMHUHV�\�QLxDV�RV�SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� SHUR� Vt�
FXHQWD�FRQ�XQ�SURJUDPD�VREUH�ORV�'HUHFKRV�+XPDQRV�GH�ODV�0XMHUHV�

(O�0,1-801)$�HV� OD�6HFUHWDUtD�7pFQLFD�GHO�&RQVHMR�1DFLRQDO�GH� OD�0XMHU���
(VWH�HV�XQ�RUJDQLVPR�FRQVXOWRU�\�GH�DVHVRUtD�SDUD�OD�SURPRFLyQ�\�GHVDUUROOR�GH�OD�PXMHU��
HQ� HO� FDPSR� SROtWLFR�� VRFLDO�� HFRQyPLFR� \� FXOWXUDO�� eVWH� IRUPXOD� \� SURSRQH� SROtWLFDV�
S~EOLFDV� HQ� IDYRU� GH� OD� PXMHU� \� HO� DFFHVR� D� UHFXUVRV� SDUD� VX� GHVDUUROOR�� � 7DPELpQ� HV�
6HUHWDUtD�7pFQLFD�GH�OD�&RPLVLyQ�1DFLRQDO�FRQWUD�OD�9LROHQFLD�\�3ROtWLFDV�GH�&RQYLYHQFLD�
SDUD�ORV�&LXGDGDQRV��\�FDEH�PHQFLRQDU�TXH�QLQJXQR�GH�HVWRV�IRURV�VH�KD�HQIRFDGR�HQ�HO�
WUiILFR�GH�PXMHUHV�

&XHQWD� FRQ� XQ SUR\HFWR� SDUD� XQ� 6LVWHPD�1DFLRQDO� GH�5HJLVWUR� GH� ,QIRUPDFLyQ�
GHVHJUHJDGD�SRU�VH[R�

/D�'LUHFFLyQ�1DFLRQDO�GH�OD�1LxH]�GHGLFD�ODERUHV�D�OD�WHPiWLFD�GH�OD�H[SORWDFLyQ�
VH[XDO� GH�PHQRUHV�� � (Q� DEULO� GHO� ������ HVWD� LQVWLWXFLyQ� RUJDQL]y� XQ� VHPLQDULR� WLWXODGR�
³,QWURGXFFLyQ�D�OD�3ODQLILFDFLyQ�GH�XQD�3ROtWLFD�3~EOLFD�(QIRFDGD�HQ�HO�7UDEDMR�,QIDQWLO��
([SORWDFLyQ�6H[XDO�\�GH�OD�1LxH]�HQ�6LWXDFLRQHV�GH�OD�&DOOH�´�
�� 'HFUHWR�1~PHUR�����-XOLR�GH������



��

0LQLVWHULR�GH�6DOXG
(O� 0LQLVWHULR� GH� 6DOXG� HQ� VX� SROtWLFD� GH� SURPRFLyQ� GH� VDOXG� SDUD� PHMRUDU� OD�

FDOLGDG� GH� YLGD� GH� ODV� SHUVRQDV�� LQFOX\H� OD� HUUDGLFDFLyQ� GH� OD� ([SORWDFLyQ� 6H[XDO�
&RPHUFLDO�

$GHPiV�� HQ� HO�PDUFR� GH� OD�&XPEUH� GH� OD�1LxH]� \� OD�$GROHVFHQFLD� UHDOL]DGD� HQ�
3DQDPi� HQ� QRYLHPEUH� GHO� ������ VH� ORJUDURQ� DOJXQRV� DFXHUGRV� TXH� OH� FRUUHVSRQGHQ� DO�
0LQLVWHULR� GH� 6DOXG� OOHYDU� D� FDER�� FRPR� HO� HVWXGLR� \� GHVDUUROOR� GH� SROtWLFDV� SDUD� OD�
HUUDGLFDFLyQ�GH�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��

(Q�HVH�VHQWLGR��ORV�REMHWLYRV�GHO�0LQLVWHULR�GH�6DOXG��D�WUDYpV�GH�ORV�6XE�&HQWURV�
GH� 6DOXG�� &HQWURV� GH� 6DOXG� \� +RVSLWDOHV�� VRQ� UHDOL]DU� DFFLRQHV� GLULJLGDV� D� EULQGDU�
DWHQFLyQ�UHODFLRQDGD�D�OD�VDOXG�SDUD�ODV�YtFWLPDV�\�GHVDUUROODU�DFFLRQHV�GH�SURPRFLyQ��

(VSHFtILFDPHQWH��HO�0LQLVWHULR�GH�6DOXG�QR�FXHQWD�FRQ�SURJUDPDV�GH�DWHQFLyQ�HQ�
FDVRV�GH�WUiILFR�GH�PXMHUHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO���6LQ�HPEDUJR��FRRUGLQD�
OD� &RPLVLyQ� 1DFLRQDO� ,QWHUVHFWRULDO� GH� $SR\R� DO� 3URJUDPD� GH� OD� 0XMHU�� 6DOXG� \�
'HVDUUROOR TXH�SURPXHYH�SROtWLFDV�\�HVWUDWHJLDV�GH�GHVDUUROOR�SDUD�TXH�ODV�PXMHUHV�WHQJDQ�
XQ�PHMRU�DFFHVR�D�WRGRV�ORV�VHUYLFLRV�GH�VDOXG��HQWUH�RWUDV�IXQFLRQHV���

$� WUDYpV� GHO� 3URJUDPD�0XMHU�� 6DOXG� \� 'HVDUUROOR�� VH� KD� ORJUDGR� FRQIRUPDU� ���
FRPLWpV� FRPXQLWDULRV� DO� QLYHO� QDFLRQDO�� SDUD� OD� SUHYHQFLyQ� GHO� DEXVR� VH[XDO� \� OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�PXMHUHV��QLxDV��QLxRV�\�DGROHVFHQWHV�

/RV� UHFXUVRV� XWLOL]DGRV� SDUD� OOHYDU� D� FDER� VHPLQDULRV�� WDOOHUHV� \� FKDUODV� HQ� ORV�
&HQWURV�GH�$WHQFLyQ�HQ�6DOXG��FRPR�DFLRQHV�GH�SURPRFLyQ�\�GRQGH�VH�RIUHFHQ�VHUYLFLRV�
GH� DWHQFLyQ�PpGLFD�� SVLFROyJLFD�\�SVLTXLiWULFD� D� ODV�YtFWLPDV�\� D� VXV� IDPLOLDUHV�� VRQ�GH�
QDWXUDOH]D�LQVWLWXFLRQDO���
0LQLVWHULR�GH�(GXFDFLyQ

(O� 0LQLVWHULR� GH� (GXFDFLyQ� OOHYD� D� FDER� DFFLRQHV� GLULJLGDV� D� FXPSOLU� FRQ� ODV�
3ROtWLFDV� 3~EOLFDV� VREUH� OD� LJXDOGDG� GH� RSRUWXQLGDGHV� HQ� OD� HGXFDFLyQ��0XHVWUD� GH� HOOR�
VRQ�ORV�HVWXGLRV�\�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�DO�QLYHO�QDFLRQDO�VREUH�JpQHUR�\�VH[LVPR�

(VWH� 0LQLVWHULR� FXHQWD� FRQ� XQ� ILQDQFLDPLHQWR� SDUD� OOHYDU� D� FDER� VXV� DFFLRQHV�
LQVWLWXFLRQDOHV�D�WUDYpV�GH�OD�'LUHFFLyQ�GH�$VXQWRV�(VWXGLDQWLOHV�
0LQLVWHULR�GHO�7UDEDMR�\�'HVDUUROOR�/DERUDO

(O�0LQLVWHULR�GH�7UDEDMR�\�'HVDUUROOR�/DERUDO��PHGLDQWH�HO�,QVWLWXWR�3DQDPHxR�GH�
(VWXGLRV�/DERUDOHV��OOHYD�D�FDER�HO��3URJUDPD�GH�(QFXHQWUR�GH��0XMHUHV�7UDEDMDGRUDV�

�� 'HFUHWR�1~PHUR�����GH�RFWXEUH�GH������



��

8QLYHUVLGDG�GH�3DQDPi���,QVWLWXWR�GH�OD�0XMHU
/D�8QLYHUVLGDG�GH�3DQDPi��D�WUDYpV�GHO�,QVWLWXWR�GH�OD�0XMHU��HMHFXWD�HO�SURJUDPD GH�

LQYHVWLJDFLRQHV�� FDSDFLWDFLyQ� \� HGXFDFLyQ� HQ� SRVJUDGRV� \� PDHVWUtDV� VREUH� JpQHUR� \�
GHVDUUROOR��� $GHPiV��SURPXHYH�DFFLRQHV�WHQGLHQWHV�D�OD�WUDQVIRUPDFLyQ�GH�OD�FRQGLFLyQ�
GH�ODV�PXMHUHV�HQ�HO�SDtV�PHGLDQWH�OD�UHDOL]DFLyQ�GH�HVWXGLRV�

9,� 3$3(/�'(�/$�62&,('$'�&,9,/
$XQTXH� QR� VH� SXHGHQ� HQFRQWUDU� RUJDQL]DFLRQHV� FX\R� SURSyVLWR� HVSHFtILFR� VHD�

WUDEDMDU�HQ� OR� UHODFLRQDGR�DO� WUiILFR�GH�PXMHUHV�SDUD� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��HO�
WUDEDMR�GH�DOJXQDV�GH� ODV�RUJDQL]DFLRQHV�Vt�HQYXHOYH� ORV�DVXQWRV�UHODFLRQDGRV�DO� WUiILFR���
/RV�JUXSRV HVWiQ�HQYXHOWRV�HQ�HO�GHVDUUROOR�GH�ODV�PXMHUHV�\�ORV�DVXQWRV�GH�YLROHQFLD�HQ�
ODV� IDPLOLDV�� � 2WURV� KDQ� VHOHFFLRQDGR� DGRSWDU� XQ� PpWRGR� EDVDGR� PiV� HQ� ODV� SROtWLFDV�
S~EOLFDV�� \� KDQ� HQIRFDGR� VX� WUDEDMR� HQ� SROtWLFDV� UHJLRQDOHV� R� OHJLVODFLyQ� QDFLRQDO�� 3RU�
PHGLR GH�VX� WUDEDMR�� DOJXQDV�RUJDQL]DFLRQHV�FLYLOHV�KDQ�SRGLGR�SURYHHU�D\XGD�GLUHFWD�D�
ODV� PXMHUHV�� ELHQ� VHD� D\XGD� OHJDO� X� RWURV� VHUYLFLRV� VRFLDOHV�� WDOHV� FRPR� OD� DVLVWHQFLD�
PpGLFD�� � 7DPELpQ�� OD� SUHQVD� DO� QLYHO� QDFLRQDO� KD� MXJDGR� XQ� SDSHO� LPSRUWDQWH� HQ� OD�
VRFLHGDG�FLYLO�SRU�PHGLR�GH�ODV�LQYHVWLJDFLRQHV�\�GH�ORV�UHSRUWDMHV�GH�OD�H[LVWHQFLD�GH�ODV�
UHGHV�GH�WUiILFR�HQ�3DQDPi�

/DV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� H� LQWHUQDFLRQDOHV� TXH� HMHFXWDQ� SURJUDPDV� \�
SUR\HFWRV�GLULJLGRV�D�SUHYHQLU�\�DWHQGHU�HO�SUREOHPD�GH�OD H[SORWDFLyQ�VH[XDO�FRPHUFLDO�
VRQ�ODV�VLJXLHQWHV�
&HQWUR�GH�(VWXGLRV�\�&DSDFLWDFLyQ�)DPLOLDU��&()$�
� 3URJUDPD��³9DOH�OD�3HQD�(VWXGLDU´���3DWURFLQLR��81,&()
� &RQIHUHQFLD� $QXDO� VREUH� )DPLOLD�� 3URPRFLyQ� \� &RQYHQFLyQ� GH� ORV� 'HUHFKRV� GH� OD�

1LxH]��9LROHQFLD�GH�*pQHUR
� 3UR\HFWRV�FRQ�HQIRTXH�GH�JpQHUR

/RV�SURJUDPDV��SUR\HFWRV�H� LQLFLDWLYDV�HVWiQ�GLULJLGRV�D� OD� IDPLOLD��QLxH]��DGXOWRV�DV�
PD\RUHV�\�PXMHU��HQ�&LXGDG�3DQDPi�
)XQGDFLyQ�SDUD�OD�3URPRFLyQ�GH�OD�0XMHU��)81'$08-(5�
� 3URJUDPD�OHJDO�GLULJLGR�D�EULQGDU�DVLVWHQFLD��FDSDFLWDFLyQ�OHJDO��FDSDFLWDFLyQ�ODERUDO�\�

DFWLYLGDGHV�SDUD�HO�GHVDUUROOR�UXUDO
'LULJLGR�D�SURPRYHU�ORV�GHUHFKRV�KXPDQRV�GH�OD�PXMHU��HQ�&LXGDG�3DQDPi

�� 5HVROXFLyQ�1~PHUR������GH�MXOLR�GH������



��

&HQWUR� GH� (VWXGLRV� \� $FFLyQ� 6RFLDO� 3DQDPHxR� �&($63$��� &HQWUR� GH� (VWXGLRV� \�
&DSDFLWDFLyQ�)DPLOLDU �&()$���&ROHFWLYR�&ODUD�*RQ]iOH]��5HG�&RQWUD�OD�9LROHQFLD�
\�1XHYD�,GHQWLGDG
� 3URJUDPD� SDUD� OD� 3UHYHQFLyQ� GH� OD� 9LROHQFLD� 6RFLDO� \� 6H[XDO� FRQWUD� PXMHUHV� HQ�

&HQWURDPpULFD��3DWURFLQLR��)XQGDFLyQ�+HLQULFK�%RHOO�GH�$OHPDQLD
5HG�1DFLRQDO�FRQWUD�OD�9LROHQFLD
� 2UJDQL]D� SUHHQFXHQWURV� QDFLRQDOHV�� HQFXHQWURV� QDFLRQDOHV�� EROHWLQHV�� GHQXQFLDV��

PRQLWRUHR�\�VHJXLPLHQWR�D�ODV�OHJLVODFLRQHV
(Q�OD�DFWXDOLGDG��VH�GHVDUUROODQ�ORV�HMHV�GH�LQYHVWLJDFLyQ��FDSDFLWDFLyQ��FRPXQLFDFLyQ�

\�VHJXLPLHQWR�D�OHJLVODFLRQHV���/DV�LQLFLDWLYDV�TXH�VH�KDQ�ORJUDGR�LQFOX\HQ��OD�$SUREDFLyQ�
GH� OD�/H\� FRQWUD� OD�9LROHQFLD�1~PHUR����GH������� \� OD� DSUREDFLyQ�GH� OD�/H\� FRQWUD� OD�
9LROHQFLD�1~PHUR����GHO�������HQWUH�RWUDV���(VWDV�DFFLRQHV�VH�HMHFXWDQ�HQ�ODV�3URYLQFLDV�
GH�3DQDPi��&ROyQ��&RFOp��9HUDJXDV�\�&KLULTXt�
&RPLWp�GH�$PpULFD�/DWLQD�\�HO�&DULEH�SDUD�OD�'HIHQVD�GH�ORV�'HUHFKRV�+XPDQRV�GH�
OD�0XMHU
� 'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�FRQ�SHUVSHFWLYD�GH�JpQHUR
� ,QYHVWLJDFLyQ�VREUH�'HUHFKRV�6H[XDOHV�\�5HSURGXFWLYRV�HQ�$PpULFD�/DWLQD
� 6HJXLPLHQWR D� DFXHUGRV� GH� OD� 3ODWDIRUPD� GH� %HLMLQJ�� %ROHWLQHV�� FDSDFLWDFLyQ� HQ�

GHUHFKRV�KXPDQRV�GH�ODV�PXMHUHV�HQ�$PpULFD�/DWLQD
(V� XQD� RUJDQL]DFLyQ� TXH� DGMXQWD� \� SRWHQFLD� ORV� HVIXHU]RV� GH� SHUVRQDV� \� JUXSRV�

TXH� WUDEDMDQ�GLUHFWDPHQWH�HQ� OD�GHIHQVD�GH� ORV�GHUHFKRV�GH�ODV�PXMHUHV�GHVGH�HO�iPELWR�
MXUtGLFR�VRFLDO�HQ�$PpULFD�/DWLQD��(V�XQD�RUJDQL]DFLyQ�DXWyQRPD�QR�JXEHUQDPHQWDO��VLQ�
ILQHV�GH�OXFUR��TXH�VH�FRQVWLWX\H�FRQ�OD�ILQDOLGDG�GH�GLVHxDU�HVWUDWHJLDV�GH�DFFLyQ�UHJLRQDO�
TXH�LPSXOVH�OD�GHIHQVD�\�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�

(ODERUD� \� GLIXQGH� SURSXHVWDV� MXUtGLFDV� \� GH� SROtWLFD� SDUD� HO�PHMRUDPLHQWR� GH� OD�
FRQGLFLyQ�GH�ODV�PXMHUHV�

6H�UHODFLRQD�FRQ�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�FRQ�ODV�FXDOHV�WHQHPRV�LQWHUHVHV�
FRPXQHV�\�DFWLYLGDGHV�HQ�FRQMXQWR��DERJDQGR�SRU� ORV�GHUHFKRV�KXPDQRV�GH�ODV�PXMHUHV�
HQ�IRURV�LQWHUQDFLRQDOHV��DVt�FRPR�DQWH�LQVWDQFLDV�GH�JRELHUQR��OHJLVODWLYDV�\�MXGLFLDOHV�

,QIRUPD��FDSDFLWD��VLVWHPDWL]D��LQYHVWLJD�\�KDFH�GHQXQFLDV�SDUD�TXH�VH�FXPSOD�FRQ�
ORV�FRPSURPLVRV�DVXPLGRV�SRU�ORV�JRELHUQRV�HQ�UHODFLyQ�D�ORV�GHUHFKRV�KXPDQRV�GH�ODV�
PXMHUHV��



��

&HQWUR�GH�$SR\R�D�OD�0XMHU�0DOWUDWDGD��&$00�
� *UXSR� GH� DXWR� DSR\R� D� PXMHUHV� VREUHYLYLHQWHV� GH� YLROHQFLD� GRPpVWLFD�� *UXSR� GH�

DSR\R�D�KRPEUHV�RIHQVRUHV��*LUDV�GH�DWHQFLyQ�PpGLFR�OHJDOHV��HQFXHQWURV
$SR\R�LQWHJUDO�HQ�OR�UHODFLRQDGR�FRQ�OD�YLROHQFLD�LQWUDIDPLOLDU��HQ�ODV�SURYLQFLDV�

GH�3DQDPi��&KLULTXt�\�&RFOp�
&HQWUR�GH�OD�0XMHU�3DQDPHxD��&(03�
� $WLHQGH�ODV�iUHDV�GH�PHGLR�DPELHQWH��YLROHQFLD��GHVDUUROOR�FRUSRUDWLYR��FRPXQLFDFLyQ�

�UDGLDO�
5HDOL]D�DFFLRQHV�GH�SURPRFLyQ�GH�DFFLRQHV�TXH�SHUPLWDQ�HO�GHVDUUROOR�LQWHJUDO�GH�

OD�PXMHU�SDQDPHxD�GHVGH�OD�SHUVSHFWLYD�GH�JpQHUR��D�WUDYpV�GH�FDSDFLWDFLRQHV�\�VH�EULQGD�
DVLVWHQFLD�WpFQLFD�\�OHJDO��HQ�&LXGDG�3DQDPi�
&HQWUR�SDUD�HO�'HVDUUROOR�GH�OD�0XMHU��&('(0�
� &DSDFLWDFLyQ��IRUPDFLyQ�H�LQYHVWLJDFLyQ��&RQVXOWRULR�-XUtGLFR�\�3VLFRVRFLDO�

5HDOL]D�HVIXHU]RV�GLULJLGRV�D�ORJUDU�HO�GHVDUUROOR�SOHQR�GH�OD�PXMHU�HQ�&LXGDG�
3DQDPi�
1XHYD�,GHQWLGDG
� $WHQFLyQ�HQ�HO�WHPD�GH�OD�YLROHQFLD

2UJDQL]DQ� HQFXHQWURV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� EULQGDQ� FDSDFLWDFLyQ��
DVHVRUtDV�OHJDOHV�\�VRFLDOHV�� �/OHYDQ�D�FDER�FDSDFLWDFLRQHV�SDUD�OD�IRUPDFLyQ�GH�PXMHUHV��
SURPRWRUDV�FRPXQDOHV�HQ�HO�WHPD�GH�OD�YLROHQFLD�LQWUDIDPLOLDU�\�GH�JUXSRV�GH�DXWRD\XGD��
\�FDSDFLWDFLyQ�HQ�WHPDV�FRPR�DXWRHVWLPD��HQWUH�RWURV�
&DVD�(VSHUDQ]D�± 3UR�UHVFDWH�GHO�QLxR�HQ�OD�FDOOH
� 3URJUDPD�GH�2ULHQWDFLyQ�)DPLOLDU
� 3URJUDPD�GH�3URPRFLyQ�\�)LQDQFLDPLHQWR�GH�3UR\HFWRV�GH�$XWRJHVWLyQ

(VWRV�HVWiQ�GLULJLGRV�D�PHMRUDU�OD�FDSDFLGDG�GH�ODV�IDPLOLDV��D�ILQ�GH�TXH�EULQGHQ�D�
VXV�KLMRV�DV�ORV�HOHPHQWRV�DIHFWLYRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�VX�GHVDUUROOR�LQWHJUDO�

$� WUDYpV� GH� HVWRV� SURJUDPDV�� ���� PDGUHV� VH� EHQHILFLDQ� FRQ� GLYHUVRV� VHUYLFLRV��
FRPR� DFRPSDxDPLHQWR� \� RULHQWDFLyQ� HQ� WUiPLWHV� SDUD� DFFHGHU� D� ORV� VHUYLFLRV� S~EOLFRV��
WDOOHUHV�GH�HGXFDFLyQ�SRSXODU�FRQ�pQIDVLV�HQ�WHPDV�FRPR��DXWRHVWLPD�\�FXLGDGR�SHUVRQDO��
FUHFLPLHQWR�\�GHVDUUROOR�GH�OD�QLxH]�\�OD�DGROHVFHQFLD�\�GHUHFKRV�GH�OD�QLxH]��HQWUH�RWURV��



��

/RV� SURJUDPDV� VH� HMHFXWDQ� HQ� ORV� GLVWULWRV� GH� 3DQDPi� \� 6DQ� 0LJXHOLWR�� HQ� OD�
3URYLQFLD�GH�3DQDPi��DVt�FRPR�HQ�ODV�3URYLQFLDV�GH�&ROyQ��&RFOp�\�&KLULTXt�
$VRFLDFLyQ�3DQDPHxD�SDUD�OD�3ODQLILFDFLyQ�)DPLOLDU��$3/$)$�
� 6HPLQDULRV��WDOOHUHV��DVHVRUtDV�\�DWHQFLyQ�PpGLFD�HQ�JHQHUDO�D�OD�IDPLOLD

&RQ�UHODFLyQ�D�ODV�PXMHUHV��QR�VH�HQFRQWUDURQ�RUJDQL]DFLRQHV�FLYLOHV�TXH�WUDEDMHQ�
HVSHFtILFDPHQWH�HQ�HO�WHPD�GHO�7UiILFR�GH�0XMHUHV�SDUD�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�

(V� XQD� FRQVWDQWH�� HQ� WRGRV� ORV� KDVWD� DKRUD� HQWUHYLVWDGRV�� HO� DWHQGHU� \� HO� YHU� HO�
WUiILFR�VH[XDO�FRPHUFLDO�FRPR�XQ�KHFKR�H[WUHPDGDPHQWH�FDVXDO�\�HVSRUiGLFR�TXH�QR�KD�
SURYRFDGR� SRU� WDQWR�� OD� QHFHVLGDG� GH� LQLFLDU� SURJUDPDV� GH� SUHYHQFLyQ� \� DWHQFLyQ�� 6H�
UHSLWH�HO�IHQyPHQR�GH�³VL�QR�OR�YHR��QR�H[LVWH´�

(O�HVWDEOHFLPLHQWR�GH�OD�)HGHUDFLyQ�'HIHQVRUD�GH�ORV�'HUHFKRV�GHO�1LxR��DO�LJXDO�
TXH� OD� 5HG� GH� 'HIHQVD� GH� ORV� 'HUHFKRV� GHO� 1LxR�� VRQ� SDVRV� TXH� OD� VRFLHGDG� FLYLO� KD�
UHDOL]DGR�FRPR�FRQWUDSHVR�D�OD�LQFDSDFLGDG�JXEHUQDPHQWDO�HQ�HVWH�VHQWLGR�

9,,� &21&/86,21(6
�� (O�FRQFHSWXDOLVPR
(O� FRQFHSWXDOLVPR�GHO� WUiILFR� GH�PXMHUHV� \�QLxDV�SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO��
VHJ~Q� RSLQLyQ� GH� ODV� SHUVRQDV� HQWUHYLVWDGDV� SHUWHQHFLHQWHV� D� RUJDQL]DFLRQHV�
JXEHUQDPHQWDOHV� \� QR� JXEHUQDPHQWDOHV�� HV� TXH� HO� FRQFHSWR� WUiILFR� GH� PXMHUHV� HVWi�
DVRFLDGR� FRQ� OD� YLROHQFLD� GH� JpQHUR� \� D� OD� YLRODFLyQ� GH� ORV� GHUHFKRV� KXPDQRV�� � 6H�
HQWLHQGH� TXH� WDQWR� HO� WUiILFR� GH� PXMHUHV� FRPR� HO� GH� QLxDV� SDUD� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO�VRQ�HIHFWRV�GH�OD�GLVFULPLQDFLyQ�GH�JpQHUR�TXH�DIHFWD�D�ODV�PXMHUHV���(V�GHFLU��
OD� FDXVD� GHO� SUREOHPD� UDGLFD� HQ� OD� HVWUXFWXUD� VRFLDO�� SROtWLFD� FXOWXUDO� H� KLVWyULFD� TXH�
GLVFULPLQD�D�ODV�PXMHUHV�
�� /RV�DQWHFHGHQWHV
(O� WUiILFR� GH� PXMHUHV� \� QLxDV� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� VH� UHPRQWD� D� ORV�
SHUtRGRV� KLVWyULFRV� GHO� SDWULDUFDGR�� � /DV� PXMHUHV� KLVWyULFDPHQWH� KDQ� VLGR� YLVWDV� FRPR�
REMHWR�GH�SURFUHDFLyQ�VLQ�SHQVDPLHQWR�QL�LGHDV�SURSLDV���8VDU�HO�FXHUSR�GH�OD�PXMHU�FRPR�
PHUFDQFtD�� SRUTXH� VH� OD� YH� FRPR� FRVD�� QR� FRPR� SHUVRQD� FRQ� GHUHFKRV�� HV� XQD� GH� ODV�
FDXVDV�GH�SRU�TXp�VRFLDOPHQWH�OD�SURVWLWXFLyQ�\�HO� WUiILFR�GH�QLxDV�\�PXMHUHV�VH�DFHSWDQ�
FRPR�DOJR�³QRUPDO´�
+D\� XQD� GREOH� PRUDO� VRFLDO� \� FyGLJRV� GLVWLQWRV� UHVSHFWR� D� ORV� GHUHFKRV� VH[XDOHV�
PDVFXOLQRV�\� ORV� IHPHQLQRV�� �&RPR�FRQVHFXHQFLD�� ODV� VRFLHGDGHV� WROHUDQ��H� LQFOXVR�� ODV�
OH\HV�GH�GLVWLQWDV�PDQHUDV�OHJLWLPDQ�HO�SUREOHPD�



��

�� ,QFUHPHQWR�GHO�SUREOHPD
6L� ELHQ� ODV� HQWUHYLVWDGDV� QR SXHGHQ� DILUPDU� TXH� KD\� XQ� LQFUHPHQWR� GHO� SUREOHPD� GHO�
WUiILFR�GH�PXMHUHV��QLxRV��QLxDV�\�DGROHVFHQWHV�SDUD� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�� VH�
SXHGH� LQIHULU� VHJ~Q� VXV� VHxDODPLHQWRV� TXH� GHELGR� DO� LQFUHPHQWR� GH� OD� SREUH]D�� D� ODV�
GHVLJXDOGDGHV�VRFLDOHV��D� OD H[FOXVLyQ�VRFLDO�\�D� OD�SHUPDQHQFLD�GH�OD�GLVFULPLQDFLyQ�GH�
JpQHUR�� HV� DOWDPHQWH� SRVLEOH� TXH� VH� WUDILTXH� FRQ� PXMHUHV� \� QLxDV� SDUD� OD� H[SORWDFLyQ�
VH[XDO�FRPHUFLDO��(O�SUREOHPD�GHO�6,'$�LQFUHPHQWD�PiV�ODV�UHGHV�GH�H[SORWDFLyQ�VH[XDO�
SRUTXH�VH�EXVFDQ�D�QLxDV \�DGROHVFHQWHV�SDUD�WUDILFDUODV�SRU�VHU�FRQVLGHUDGDV�TXH�WHQJDQ�
PHQRV�SUREDELOLGDGHV�GH�TXH�HOODV�HVWiQ�FRQWDJLDGDV�SRU�OD�HQIHUPHGDG�
�� /DV�HVWDGtVWLFDV�\�ODV�PLJUDFLRQHV�
(V� GLItFLO� REWHQHU� ODV� HVWDGtVWLFDV� VREUH� HO� WUiILFR� GH� PXMHUHV� \� GH� QLxDV� SDUD� OD
H[SORWDFLyQ� VH[XDO� FRPHUFLDO� SRUTXH� VH� WUDWD� GH� XQ� DVXQWR� UHDOL]DGR� GH� PDQHUD�
FODQGHVWLQD���6LQ�HPEDUJR��KD\�VHxDOHV�TXH�HYLGHQFLDQ�TXH�HO�IHQyPHQR�GH�WUiILFR�HV�XQD�
UHDOLGDG���3RU�HMHPSOR��ORV�WHVWLPRQLRV�GH�PXMHUHV�H[SORWDGDV�\�GH�LQIRUPDQWHV�FODYHV�TXH
DVHJXUDQ�TXH�KD\�QHJRFLR�GH�WUiILFR�FRQ�DOWDV�JDQDQFLDV�
3RU� RWUR� ODGR�� ORV� GDWRV� GHO� 0LQLVWHULR� GH� 7UDEDMR� \� 'HVDUUROOR� /DERUDO�� LOXVWUDQ� OR�
UHODWLYR�D�SHUPLVRV�GH�WUDEDMR�SDUD�OD�RFXSDFLyQ�GH�³DOWHUQDGRUDV´��SDODEUD�XWLOL]DGD�SDUD�
PRYLOL]DU�PXMHUHV� KDFLD� 3DQDPi� SDUD� OD� SURVWLWXFLyQ�� �(O�PRYLPLHQWR� HV� SHUPDQHQWH� \�
JHQHUD� LQJUHVRV� DO� VHFWRU� S~EOLFR� \� DO� SULYDGR� SRU� ORV� LPSXHVWRV� \� RWURV� VHUYLFLRV� TXH�
GHEHQ�SDJDU�ODV�LQPLJUDQWHV�
�� /DV�SROtWLFDV�\�ORV�SURJUDPDV
(Q�3DQDPi�QR�H[LVWHQ�SROtWLFDV�QL�SURJUDPDV�TXH��GH�PDQHUD�GLUHFWD��DWLHQGDQ�HO�WUiILFR�
GH�PXMHUHV�\�QLxDV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO���6LQ�HPEDUJR��OD�UDWLILFDFLyQ�GH�
&RQYHQFLRQHV� SRU�3DQDPi�� WDOHV� FRPR� OD�&RQYHQFLyQ� SDUD� OD�(OLPLQDFLyQ�GH� WRGDV� ODV�
)RUPDV�GH�'LVFULPLQDFLyQ�FRQWUD� OD�0XMHU��REOLJD�DO�SDtV��D�FUHDU�SROtWLFDV�\�SURJUDPDV�
SDUD�DWHQGHU�HVWH�WLSR�GH�DVXQWR�
([LVWH� OD� SODWDIRUPD� QHFHVDULD� SDUD� LQFLGLU� HQ� HO� SUREOHPD� SRUTXH� HO� SDtV� FXHQWD�� HQWUH�
RWURV��FRQ�OD�/H\�1~PHUR���6REUH�OD�,JXDOGDG�GH�2SRUWXQLGDGHV�SDUD�OD�0XMHU��DSUREDGD
HQ�HO�DxR������
3RU�OR�DQWHULRU��VH�WLHQHQ�SURJUDPDV�GH�SUHYHQFLyQ��GHIHQVD�\�SURPRFLyQ�GH�ORV�GHUHFKRV�
GH�OD�PXMHU�\�OD�QLxD�D�QLYHO�JXEHUQDPHQWDO�\�QR�JXEHUQDPHQWDO�



��

�� /DV�RUJDQL]DFLRQHV�GH�PXMHUHV
/DV�RUJDQL]DFLRQHV�GH�PXMHUHV�HQ�3DQDPi�UHFRQRFHQ�HO�SUREOHPD��SHUR�QR�HV�XQ�WHPD�GH�
DJHQGD� LQPHGLDWD�� �1R�VH�KD� UHDOL]DGR�XQ�GHEDWH�VREUH�HO� WUiILFR�GH�PXMHUHV�\�GH�QLxDV�
SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� � 1R� REVWDQWH�� VH� PDQLILHVWD� XQD� SUHRFXSDFLyQ���
$OJXQDV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�GH�GHIHQVD GH�ORV�GHUHFKRV�GH�OD�PXMHU�KDQ�
UHDOL]DGR�LQYHVWLJDFLRQHV�VREUH�HO�IHQyPHQR�GH�OD�SURVWLWXFLyQ�\�VH�KDQ�GLVHxDGR�FLHUWDV�
DFWLYLGDGHV�GH�HGXFDFLyQ���1R�VH�KD�UHFLELGR�DSR\R�GH�ORV�JRELHUQRV�SDUD�GDU�FRQWLQXLGDG�
D�ORV�SRFRV�HVIXHU]RV�LQLFLDGRV�
�� /HJLVODFLyQ
6L� ELHQ� 3DQDPi� KD� UDWLILFDGR� &RQYHQFLRQHV� \� SRVHH� OHJLVODFLRQHV� TXH� DYDODQ� OD� QR�
GLVFULPLQDFLyQ�FRQWUD�ODV�PXMHUHV�\�ODV�QLxDV��HQ�OD�SUiFWLFD�QR�VH�DVLJQDQ�ORV�UHFXUVRV��QL�
KD\�OD�YROXQWDG�SROtWLFD�SDUD�HQIUHQWDU�HO�SUREOHPD�FRPR�HO�WUiILFR�GH�PXMHUHV�\ GH�QLxDV�
SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� � 'H� KHFKR�� HO� SDtV� QR� FXHQWD� FRQ� SURJUDPDV�
HVSHFtILFRV�� LQYHVWLJDFLRQHV�R�PHGLGDV�� �(O�GHOLWR�GHO� WUiILFR� VH� LPSRQH�GH�PDQHUD�PX\�
SREUH���,QFOXVR��HQ�ODV�SURSLDV�OH\HV��H[LVWHQ�FRQWUDGLFFLRQHV�TXH�IDYRUHFHQ�OD�LPSXQLGDG�
GHO�KHFKR�

9,,,� 5(&20(1'$&,21(6
�� $� SHVDU� GH� ODV� GLILFXOWDGHV� TXH� LPSOLFD� HO� WHQHU� DFFHVR� D� OD� LQIRUPDFLyQ� VREUH� HO�

SUREOHPD� GHO� WUiILFR� GH�PXMHUHV� \� QLxDV� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� XUJH�
FRQWLQXDU� DXVFXOWDQGR�HO� WHPD�SRUTXH� ORV�QLYHOHV�GH� ULHVJR�� DVRFLDGRV� DO� IHQyPHQR��
KDQ� LQFUHPHQWDGR�� �(Q�FRQVHFXHQFLD�� HV�DOWDPHQWH�SRVLEOH�TXH�HQ� OD�DFWXDOLGDG�PiV�
PXMHUHV�\�QLxDV�VHDQ�YtFWLPDV�GH�UHGHV�SDUD�OD�HVFODYLWXG�VH[XDO�FRPHUFLDO�

�� (V�LPSRUWDQWH�UHFRQRFHU�FRQFHSWXDOPHQWH�\�SRU�ORV�DQWHFHGHQWHV�KLVWyULFRV��SROtWLFRV��
HFRQyPLFRV�\�FXOWXUDOHV��TXH�HO�WUiILFR�GH�SHUVRQDV��HQ�HVWH�FDVR��GH�PXMHUHV�\�QLxDV�
SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��HV�XQD�YLRODFLyQ�D�ORV�GHUHFKRV�KXPDQRV�\�XQD�
GH� ODV� IRUPDV� PiV� DJXGDV� GH� YLROHQFLD� FRQWUD� ODV� PXMHUHV� \� ODV� QLxDV�� � 3RU�
FRQVLJXLHQWH��HV� UHFRPHQGDEOH�FUHDU�SUR\HFWRV�GH�FDSDFLWDFLyQ�VREUH�HO� WHPD��FRQ�HO�
HQIRTXH�GH�JpQHUR�� HV�GHFLU�� UHFRQRFLHQGR� ODV�GHVLJXDOGDGHV�\�GLVFULPLQDFLRQHV�TXH�
DIHFWDQ�PD\RUPHQWH�D�ODV�PXMHUHV�SRU�HO�VROR�KHFKR�GH�VHU�PXMHU�

�� 5HFRQRFLHQGR�TXH�ODV�SROtWLFDV�GH�0RGHUQL]DFLyQ�GHO�(VWDGR�\�ODV�SULYDWL]DFLRQHV�GH�
ORV�VHUYLFLRV�S~EOLFRV�KDQ�SURYRFDGR�PD\RU�LQFUHPHQWR�GH�OD�SREUH]D��GHO�GHVHPSOHR�
\� GH� OD� DFXPXODFLyQ� GH� ULTXH]DV� GH� ORV� PHQRV�� HV� QHFHVDULR� FUHDU� DOWHUQDWLYDV� GH�
VROXFLyQ� SDUD DWHQGHU� D� OD� LQPHQVD�PD\RUtD� GH� SREODFLyQ�\� HQ� HVSHFLDO�� GH�PXMHUHV�
TXH� VRQ� ODV� PiV� SREUHV� HQWUH� ORV� SREUHV�� SDUD� HQIUHQWDU� DOJXQR� GH� ORV� IDFWRUHV� GH�
ULHVJR� GH� JUDQ� LPSRUWDQFLD� TXH� LQFLGHQ� HQ� TXH� PXMHUHV� VHDQ� XWLOL]DGDV� SDUD� HO�
FRPHUFLR�VH[XDO�



��

�� /D�OHJLVODFLyQ�HV�DSHQDV�XQ�LQVWUXPHQWR�SDUD�OD�DFFLyQ�D�IDYRU�GH�ORV�GHUHFKRV�GH�ODV�
SHUVRQDV�� SRU� OR� WDQWR�� VH� VXJLHUH�� TXH�SDUDOHOR� D� OD� HODERUDFLyQ�GH� OHJLVODFLRQHV�� VH�
LQWHUYHQJD�D�RWURV�QLYHOHV�HQ�HO�SUREOHPD���6H�GHEH�WUDEDMDU�HQ�SURJUDPDV�\�SUR\HFWRV�
FRQ�SUHVXSXHVWRV�FyQVRQRV�FRQ�OD�PDJQLWXG�GHO�SUREOHPD�
'H� LJXDO� PDQHUD�� VH� GHEHQ� UHYLVDU� ODV� OHJLVODFLRQHV� TXH� YHUVDQ� VREUH� SURVWLWXFLyQ��
WUiILFR��\�RWUDV�� D� ILQ�GH�DGDSWDUODV�FRQ� OD� UHDOLGDG�GH�XQ�GHOLWR�GH�DOWR�QLYHO�SRU� ODV�
UHSHUFXVLRQHV� VRFLDOHV�� SROtWLFDV \� SVLFROyJLFDV� TXH� UHSUHVHQWD� SDUD� ORV� DIHFWDGRV� \�
SDUD�OD�VRFLHGDG�HQ�VX�FRQMXQWR�

�� /D� VRFLHGDG� FLYLO� \� ODV� RUJDQL]DFLRQHV� GH�PXMHUHV� GHEHQ� LQFRUSRUDU� HQ� VXV� DJHQGDV�
SURJUDPiWLFDV� HO� DVXQWR� GH� ORV� GHUHFKRV� VH[XDOHV� GH� ODV� PXMHUHV�� SURVWLWXFLyQ� \� HO�
WUiILFR�SDUD�HO�FRPHUFLR�VH[XDO�GH�QLxRV�\�PXMHUHV�FRPR�IRUPDV�GH�YLROHQFLD�

�� /D� FRRSHUDFLyQ� LQWHUQDFLRQDO� GHEH� SURSRUFLRQDU� HO� DSR\R� UHTXHULGR� D� ILQ� GH� TXH� VH�
GHVWLQHQ� IRQGRV� \� DVLVWHQFLD� WpFQLFD� SDUD� LQYHVWLJDFLRQHV� \� SURJUDPDV� GH� DFFLyQ���
,JXDOPHQWH�� GHEH� LQFLGLU� HQ� ORV� JRELHUQRV� SDUD� TXH� VH� LQYROXFUHQ� HQ� WHPDV�
UHODFLRQDGRV�FRQ�FRPHUFLR�VH[XDO��WUiILFR�\�SURVWLWXFLyQ�GH�QLxDV�\�PXMHUHV�SDUD�GDU�
FXPSOLPLHQWR�D�ODV�FRQYHQFLRQHV�VREUH�ORV�GHUHFKRV�GH�OD�PXMHU�\�OD�QLxH]�

�� (O�KHFKR�GH�TXH�QR�VH�WHQJD�HQ�OD�DFWXDOLGDG�XQD�SROtWLFD�HQ�PDWHULD�GH�DWHQFLyQ�GHO�
SUREOHPD�GH� WUiILFR� GH�PXMHUHV� \� GH� QLxDV� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� VH�
GHEH� WDQWR� DO� GHVFRQRFLPLHQWR� GHO� SUREOHPD� SRU� DOJXQRV� VHFWRUHV�� DVt� FRPR� SRU� HO�
SRFR�LQWHUpV�SRU�OD�LQYHVWLJDFLyQ���1R�VH�SULRUL]D�FRPR�XQ�DVXQWR�XUJHQWH��SRU�OR�WDQWR�
VH�UHFRPLHQGD�FUHDU�XQ�GHEDWH�QDFLRQDO�GRQGH�VH�SUHVHQWDQ�UHVXOWDGRV�GH�LQIRUPHV�H�
LQYHVWLJDFLRQHV� TXH� RULHQWHQ� SROtWLFDV� D� IDYRU� GHO� SUREOHPD��PiV� D~Q� FXDQGR� HQ� HO�
SDtV��VH�FXHQWD�FRQ�XQD�SODWDIRUPD�MXUtGLFD�TXH�IDYRUHFH�OD�LQWHUYHQFLyQ��SRU�HMHPSOR��
OD� OH\� Q~PHUR� �� VREUH� OD� ,JXDOGDG� GH� 2SRUWXQLGDGHV� SDUD� ODV�0XMHUHV�� HQWUH� RWURV�
PHFDQLVPRV�GH�WLSR�MXUtGLFR�TXH�VRQ�OH\HV�QDFLRQDOHV�

�� 6H�UHFRPLHQGDQ�ODV�VLJXLHQWHV�PHGLGDV�TXH��GH�VHU�WRPDGDV�HQ�FRQMXQWR��FRQWULEX\HQ�
D� HQIUHQWDU� HO� SUREOHPD� GHO� WUiILFR� GH� QLxDV�� DGROHVFHQWHV� \� PXMHUHV� SDUD� OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

x ,GHQWLILFDU� FXiOHV� VRQ� ODV� UHGHV� GH� WUDEDMR� GH� WUiILFR� \� HQ� TXp� HVFHQDULRV� DFW~DQ�
�HVFXHODV��EDUHV��HPSOHR�GRPpVWLFR��RWURV��

x 3RQHU�HQ�SUiFWLFD�ORV�&RQYHQLRV�\�$FXHUGRV�VREUH�GHUHFKRV�GH�OD�PXMHU�\�OD�QLxD�
x 5HDOL]DU�ODV�LQYHVWLJDFLRQHV�FRUUHVSRQGLHQWHV�
x &RORFDU�HO�WHPD�HQ�GHEDWH�S~EOLFR�
x 5HDOL]DU�FDPSDxDV�VREUH�ODV�FDXVDV�\�FRQVHFXHQFLDV�GHO�SUREOHPD�
x &UHDU�FHQWURV�GH�GHQXQFLDV�R�OtQHDV�GH�HPHUJHQFLD�SDUD� OD�DWHQFLyQ�X�RULHQWDFLyQ�GH�

YtFWLPDV�\�FRPXQLGDG�HQ�JHQHUDO�
x 6HQVLELOL]DU�D�ORV�GHSDUWDPHQWRV�GH�SROLFtD�\�FHQWURV�GH�VDOXG�GH�OD�PDQHUD�GH�FyPR�

DWHQGHU�HO�DVXQWR�
x +DFHU�FDPSDxDV�GH�SURWHFFLyQ�R�FXLGDGRV�GH�XWLOL]DU� OD�SURVWLWXFLyQ�FRPR�IRUPD�GH�

YLGD�



��

x (ODERUDU� SURJUDPDV� TXH� VHxDOHQ�PHGLGDV� D� VHU� WRPDGDV� HQ� HTXLSR� GH� SURIHVLRQDOHV�
SDUD�OD�DWHQFLyQ�GHO�SUREOHPD�HQ�EDVH�D�ORV�GHUHFKRV�KXPDQRV�\�HO�HQIRTXH�GH�JpQHUR�

x 7UDEDMDU�HQ�OD�LQWHJUDFLyQ�IDPLOLDU�\�ORV�GHUHFKRV�\�GHEHUHV�GH�ODV�SHUVRQDV��KRPEUHV��
PXMHUHV�\�QLxH]�

x 0DQWHQHU�XQD�VXSHUYLVLyQ�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��SDUD�SURPRYHU�SURJUDPDV�
SRVLWLYRV�\�QR�HO�XVR�GHO�FXHUSR�GH�ODV�PXMHUHV�SDUD�OD�YHQWD�GH�SURGXFWRV��HQWUH�RWURV�

x 7UDEDMDU� HQ� ORV� YDORUHV� KXPDQRV� LQGLYLGXDOHV� \� VRFLDOHV�� FUHDU� SURJUDPDV GH�
DXWRHVWLPD�

x 'LVWULEXLU� GH�PDQHUD� DGHFXDGD� ODV� ULTXH]DV�GHO� SDtV�� IDFLOLWDQGR�HPSOHR�GLJQR�D� ODV�
SHUVRQDV�\�FDOLGDG�GH�YLGD�SDUD�WRGRV�

x ,QFUHPHQWDU�ORV�FHQWURV�GH�UHFUHDFLyQ�IDPLOLDU�
x 5HDOL]DU� HVWXGLRV� VREUH� OD� GHPDQGD�� UHGHV� GH� H[SORWDFLyQ� VH[XDO� FRQWUD� QLxDV� \�

PXMHUHV�
x &RPSURPHWHU�D�OD�VRFLHGDG�SROtWLFD�\�D�ODV�DXWRULGDGHV�IUHQWH�DO�SUREOHPD�
x 'HVWLQDU�IRQGRV�SDUD�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�\�RILFLQDV�GH�JRELHUQR�D�

ILQ� GH� FUHDU� SURJUDPDV� SDUD� FRPSURPHWHU� D� OD� VRFLHGDG� SROtWLFD� \� ODV� DXWRULGDGHV�
FRPSHWHQWHV� SRU�PHGLR�GH� OD� IRUPXODFLyQ�GH�SROtWLFDV�S~EOLFDV�SDUD� OD� DWHQFLyQ�GHO�
SUREOHPD�

x $SOLFDU�\�UHYLVDU�ODV�OH\HV�
x (ODERUDU� XQD� FRRUGLQDFLyQ� QDFLRQDO� \� FRQWLQHQWDO� D� ILQ� GH� LQYHVWLJDU� \� GHQXQFLDU�

SURJUDPDV�GH�DWHQFLyQ�D�IDYRU�GH�OD�SREODFLyQ�DIHFWDGD�

,;� /(*,6/$&,21�1$&,21$/�3(57,1(17(
/(*,6/$&,21�5(/(9$17(�$�/$�75$7$�'(�3(5621$6�
x &yGLJR�3HQDO�GH�3DQDPi
$UWtFXOR�������� (O�TXH�SURPXHYD�R�IDFLOLWH�OD�HQWUDGD�R�VDOLGD�GHO�SDtV�GH�XQD�SHUVRQD
SDUD�TXH�HMHU]D�OD�SURVWLWXFLyQ��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH���D���DxRV�
/D�VDQFLyQ�VH�HOHYDUi�D���DxRV�VL�FRQFXUUH�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�HQXPHUDGDV�HQ
HO�DUWtFXOR�����
/(*,6/$&,21�5(/$&,21$'2�$/�7(0$�
x &yGLJR�3HQDO�GH�3DQDPi
&DSLWXOR�,,,�� &RUUXSFLRQ��3UR[HQHWLVPR�<�5XILDQLVPR���7LWXOR�9,�
$UWtFXOR������ (O�TXH�FRUURPSD�R�IDFLOLWH�OD�FRUUXSFLyQ�GH�XQD�SHUVRQD�PHQRU�GH����DxRV��
SUDFWLFDQGR�FRQ�HOOD�XQ�DFWR�LPS~GLFR��R�LQGXFLpQGROD�D�SUDFWLFDUOR�R�SUHVHQFLDUOR��VHUi�
VDQFLRQDGR�FRQ�SULVLyQ�GH���D���DxRV�
$UWtFXOR������ (Q�ORV�FDVRV�GHO�DUWtFXOR�DQWHULRU��OD�VDQFLyQ�VHUi�HOHYDGD�GH�XQ�WHUFLR�D�OD�
PLWDG��FXDQGR�



��

�� /D�YtFWLPD�IXHUH�PHQRU�GH����DxRV�
�� (O�KHFKR�IXHUH�HMHFXWDGR�FRQ�SURSyVLWRV�GH�OXFUR�
�� (O�KHFKR�IXHUH�HMHFXWDGR�SRU�PHGLR�GH�HQJDxR��YLROHQFLD��DEXVR�GH�DXWRULGDG��

R�FXDOTXLHU�RWUR�PHGLR�GH LQWLPLGDFLyQ�R�FRHUFLyQ��\
�� (O�DXWRU�IXHUH�SDULHQWH�FHUFDQR��WXWRU�R�HQFDUJDGR�GH�OD�HGXFDFLyQ��GLUHFFLyQ��

JXDUGD�R�FXVWRGLD�GH�OD�YtFWLPD�
$UWtFXOR������ (O�TXH��FRQ�iQLPR�GH�OXFUR�R�SDUD�VDWLVIDFHU�GHVHRV�DMHQRV��SURPXHYD�R�
IDFLOLWH�OD�SURVWLWXFLyQ�GH�SHUVRQDV�GH�XQR�X�RWUR�VH[R��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH���D�
��DxRV�
$UWtFXOR������ /D�VDQFLyQ�SRU�OD�FRPLVLyQ�GHO�KHFKR�DQWHULRU�VHUi�GH���D���DxRV�GH�
SULVLyQ�HQ�ORV�VLJXLHQWHV�FDVRV�

�� 6L�OD�YtFWLPD�HV�PXMHU�PHQRU�GH����DxRV�R�YDUyQ�TXH�QR�KD\D�FXPSOLGR����
�� &XDQGR�PHGLH�HQJDxR��YLROHQFLD��DEXVR�GH�DXWRULGDG�R�FXDOTXLHU�PHGLR�GH�

LQWLPLGDFLyQ�R�FRHUFLyQ�
�� &XDQGR�OR�FRPHWDQ�ORV�SDULHQWHV�FHUFDQRV�GH�OD�YtFWLPD�R�HO�WXWRU��FXUDGRU�R�

FXDOTXLHU�RWUD�SHUVRQD�D�TXLHQ�VH�KD\D�FRQILDGR�OD�JXDUGD�R�FXVWRGLD�SRU�
UD]RQHV�IDPLOLDUHV��GH�YLJLODQFLD��HGXFDFLyQ�R�LQVWUXFFLyQ��\

�� &XDQGR�HO�DXWRU�VHD�GHOLQFXHQWH�KDELWXDO�R�SURIHVLRQDO�HQ�HVWRV�GHOLWRV�
$UWtFXOR������ (O�TXH�VH�KLFLHUH�PDQWHQHU��DXQTXH�VHD�SDUFLDOPHQWH��SRU�XQD�SHUVRQD
TXH�HMHU]D�OD�SURVWLWXFLyQ��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH���D���DxRV�
x /H\�1�����GHO����GH�(QHUR�GH�������3RU�OD�FXDO�VH�,QVWLWX\H�OD�,JXDOGDG�GH�

2SRUWXQLGDGHV�SDUD�ODV�0XMHUHV
&DStWXOR�,�� 3ROtWLFD�3~EOLFD�GHO�(VWDGR�VREUH�OD�,JXDOGDG�GH�2SRUWXQLGDGHV�SDUD�ODV�
0XMHUHV�\�ORV�+RPEUHV��7tWXOR ,�
$UWtFXOR� ��� 6H� LQVWLWX\H�� FRPR� SROtWLFD� GHO� (VWDGR�� TXH� HO� SULQFLSLR� GH� LJXDOGDG� GH�
RSRUWXQLGDGHV� SDUD� ODV�PXMHUHV� UHJLUi� HQ� WRGDV� ODV� DFFLRQHV��PHGLGDV� \� HVWUDWHJLHV� TXH�
LPSOHPHQWH�HO�JRELHUQR�

�� (VWDEOHFHU�WULEXQDOHV�\�RWUDV�LQVWLWXFLRQHV�S~EOLFDV�SDUD�OD�SURWHFFLyQ�
HIHFWLYD�GHO�VH[R�IHPHQLQR�FRQWUD�WRGR�DFWR�GH�GLVFULPLQDFLyQ�

�����3UHYHQLU�\�FRQWUDUUHVWDU�OD�YLROHQFLD�LQWUDIDPLOLDU�\�OD�YLROHQFLD�
JHQHUDO�

&DStWXOR�,,,�� (TXLGDG�-XUtGLFD��7tWXOR�,,�
$UWtFXOR���� (O�(VWDGR�JDUDQWL]DUi�HO�FXPSOLPLHQWR�\�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�
FXLGDGDQtD�GH�OD�PXMHU��D�WUDYpV�GH�ODV�VLJXLHQWHV�DFFLRQHV�GH�SROtWLFD�S~EOLFD�



��

�� /HJLVODU�VREUH�HO�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�GH�OD�PXMHU��FRPR�HO�YLYLU�
OLEUH�GH�YLROHQFLD��DVt�FRPR�HVWDEOHFHU�OD�REOLJDFLyQ�GH�SUHYHQLUOD�\�
VDQFLRQDUOD��DXQ�FXDQGR�VHD�LQIOLJLGD�SRU�SHUVRQDV�SULYDGDV�

��� ,QFRUSRUDU��HQ�HO�&yGLJR�3HQDO��RWUDV�GLVSRVLFLRQHV�TXH��UHJXOHQ�ILJXUDV�
GHOLFWLYDV�QR�FRQWHPSODGDV�D~Q��FRPR�HO�KRVWLJDPLHQWR�R�DFRVR�VH[XDO�

&DStWXOR�,9�� 9LROHQFLD�&RQWUD�ODV�0XMHUHV
$UWtFXOR� ���� /D� SROtWLFD� VRFLDO� TXH� HO� (VWDGR� SURPRYHUi� HQ� PDWHULD� GH� YLROHQFLD� GH�
JpQHUR��FRPSUHQGH�

�� 3URPRYHU�LQYHVWLJDFLRQHV�TXH�SHUPLWDQ�FRQRFHU�HO�JUDGR�GH�ORV�WHPDV�PHQRV�
HVWXGLDGRV��SURVWLWXFLyQ��LQFHVWR��DFRVR�VH[XDO��QLxDV�HQ�OD�FDOOH��HPEDUD]RV�
SRU�LQFHVWR��DJUHVLyQ�SVtTXLFD��FRQGLFLRQHV�GH�WUDEDMR�HQ�ODV�PDTXLODV��WUDEDMR�
D�GRPLFLOLR�\�WUDEDMR�GRPpVWLF��HQWUH�RWURV�

�� 3URPRYHU�OD�LPSOHPHQWDFLyQ�GH�VHUYLFLRV��SURJUDPDV�GH�FDSDFLWDFLyQ�\�
SURSXHVWDV�DOWHUQDWLYDV�GH�DWHQFLyQ��HQ�ORV�FDVRV�GH�YLROHQFLD�FRQWUD�ODV�
PXMHUHV�

&DStWXOR�9,,�� 6DOXG
$UWtFXOR������/D�SROtWLFD�S~EOLFD�TXH�HO�(VWDGR�GHVDUUROODUi�SDUD�SURPRYHU�OD�LJXDOGDG�GH�
RSRUWXQLGDGHV�HQ�PDWHULD�GH�VDOXG��FRQWHPSOD�

�� 5HDOL]DU�LQYHVWLJDFLRQHV�SDUWLFLSDWLYDV��FRQ�HQIRTXH�GH�JpQHUR��HQ�ODV�iUHDV�GH�
VDOXG�VH[XDO�\�UHSURGXFWLYD��QXWULFLyQ��VDOXG�PHQWDO�\�YLROHQFLD�

����3UHYHQLU�OD�LQIHFFLyQ�SRU�HO�YLUXV�GH�OD�LQPXQRGHILFLHQFLD�KXPDQD��9,+��HQWUH�ODV�
PXMHUHV��DVt�FRPR�ODV�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO�

6HFFLyQ�,,,�� /DV�0XMHUHV�$GXOWDV�0D\RUHV��&DStWXOR�;,,�
$UWtFXOR����� (O�(VWDGR�HVWi�REOLJDGR�D�YHODU�SRU�HO�ELHQHVWDU��OD�VHJXULGDG�VRFLDO�\�HO�
SRWHQFLDO�GH�ODV�PXMHUHV�DGXOWDV�PD\RUHV��\�SDUD�FXPSOLU�HVWH�REMHWLYR�HVWDEOHFH�

�� (MHFWXDU�PHGLGDV�FRQGXFHQWHV�D�OD�DWHQFLyQ�GH�PXMHUHV�DGXOWDV�PD\RUHV��VREUH�
WRGR�ODV�PXMHUHV�SREUHV��FDPSHVLQDV�H�LQGtJHQDV�

����3URPRYHU�OD�FUHDFLyQ�GH�LQVWDQFLDV�ORFDOHV�SUy[LPDV�D�ORV�JUXSRV�GH�DWHQFLyQ������
HVSHFLDO��SDUD�TXH�ORV�VHUYLFLRV�OHV�OOHJXHQ�HQ�IRUPD�PiV�H[SHGLWD�\�RSRUWXQD�

/(*,6/$&,21�5(/(9$17(�$�/$ 3527(&&,21�'(�0(125(6�
x /H\�����6REUH�9LROHQFLD�'RPpVWLFD�\�0DOWUDWR�DO�1LxR��1LxD�\�$GROHVFHQWH
&DStWXOR�,�� 2EMHWLYRV��'HILQLFLRQHV�\�$OFDQH



��

$UWtFXOR���� /DV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�WLHQHQ�FRPR�REMHWLYR�SURWHJHU�GH�ODV�
GLYHUVDV�PDQLVIHVWDFLRQHV�GH�YLROHQFLD�GRPpVWLFD�\�GHO�PDOWUDWR�DO�QLxR��QLxD��\�
DGROHVFHQWH��\�D�WRGDV�ODV�SHUVRQDV�YLQFXODGDV�FRQ�ODV�VLWXDFLRQHV�GHVFULWDV�HQ�DO�DUWtFXOR�
��GH�HVWD�/H\��GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�UHFWRUHV�GH�OD�&RQVWLWXFLyQ�3ROtWLFD��HO�
&yGLJR�GH�OD�)DPLOLD�\�ORV�WUDWDGRV�\�FRQYHQLRV�LQWHUQDFLRQOHV�GH�ORV�TXH�OD�5HS~EOLFD�GH�
3DQDPi�HV�VLJQDWDULD�

�� 9LROHQFLD�ItVLFD��8VR�GH�OD�IXHU]D�R�OD�FRHUFLyQ��SRU�SDUWH�GHO�DJUHVRU�R�GH�OD�
DJUHVRUD��FRQWUD�OD�YtFWLPD�VREUHYLYLHQWH�SDUD�ORJUDU�TXH�pVWD�KDJD�DOJR�TXH�QR
GHVHD�R�GHMH�GH�KDFHU�DOJR�TXH�GHVHD�SRU�HQFLPD�GH�VXV�GHUHFKRV�

��� 9LROHQFLD�VH[XDO��$FFLyQ�TXH�REOLJD�D�XQD�SHUVRQD��PHGLDWQH�HO�XVR�GH�OD�IXHU]D��
LQWLPLGDFLyQ��FRHUFLyQ��FKDQWDMH��VRERUQR��PDQLSXODFLyQ��DPHQD]D��XVR�GH�
VXVWDQFLDV�R�GURJDV�R�FXDOTXLHU�RWUR�PHFDQLVPR�DIHFWH�VX�YROXQWDG��D�SDUWLFLSDU�HQ�
LQWHUDFFLRQHV�VH[XDOHV�TXH�SRU�Vt�PLVPDV�QR�FRQVWLWX\HQ�QHFHVDULDPHQWH�GHOLWR�
FRQWUD�HO�SXGRU�\�OD�OLEHUWDG�VH[XDO���,JXDOPHQWH��VH�FRQVLGHUD�YLROHQFLD�VH[XDO�TXH�
OD�SHUVRQD�DJUHVRUD�REOLJXH�D�OD�SHUVRQD�DJUHGLGD�D�UHDOL]DU�DOJXQRV�GH�HVWRV�DFWRV�
FRQ�WHUFHUDV�SHUVRQDV�R�D�SUHVHQFLDUORV�

��� 9LROHQFLD�VLFROyJLFD��7RGD�DFFLyQ�X�RPLVLyQ�TXH�UHDOL]D�XQD�SHUVRQD�FRQWUD�RWUD��
GHVWLQDGD�D�FRDFFLRQDU��GHJUDGDU�R�FRQWURODU�ODV�DFFLRQHV��FRPSRUWDPLHQWRV��
FUHHQFLDV��VHQWLPLHQWRV�R�GHFLVLRQHV�GH�ODV�SHUVRQDV�D�TXLHQHV�HV�DSOLFDEOH�HVWD�
/H\���6H�PDQLILHVWD�SRU�PHGLR�GH�LQWLPLGDFLyQ��PDQLSXODFLyQ�DPHQD]D�GLUHFWD�R�
LQGLUHFWD��YLJLODQFLD�SHUPDQHQWH��KRVWLJDPLHQWR��DFRVR�R�PHQRVSUHFLR�DO�YDORU�
SHUVRQDO��GHVWUXFFLyQ�GH�REMHWRV�DSUHFLDGRV�SRU�OD�SHUVRQD��SULYDFLyQ�GHO�DFFHVR�D�
OD�DOLPHQWDFLyQ��KXPLOODFLyQ��DLVODPLHQWR�R�FXDOTXLHU�RWUD�FRQGXFWD�TXH�LPSOLTXH�
XQ�SHUMXLFLR�HQ�OD�VDOXG�VLFROyJLFD��OD�DXWRGHWHUPLQDFLyQ�R�OH�GHVDUUROOR�SHUVRQDO�

&DStWXOR�9�� 'H�OD�9LROHQFLD�'RPpVWLFD�\�HO�0DOWUDWR�DO�1LxR��1LxD�\�$GROHVFHQWH
$UWtFXOR�����$�� /D�SHUVRQD�TXH�DJUHGD�ItVLFD��VH[XDO��SDWULPRQLDO�R�VLFROyJLFDPHQWH�D�
RWUD�R�OD�KRVWLJXH��VHUi�VDQFLRQDGD�FRQ�SULVLyQ�GH���D���DxRV�R�FRQ�PHGLGD�GH�VHJXULGDG�
SRGUiQ�DSOLFDU� ODV�PHGLGDV�GH�SURWHFFLyQ�FRQVDJUDGDV�HQ�VXV�UHVSHFWLYRV�RUGHQDPLHQWRV�
LQWHUQRV�\��GH�IRUPD�VXSOHWRULD�� ODV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR���GH�HVWD�/H\��GH�DFXHUGR�
FRQ� VX� FRPSHWHQFLD� FXUDWLYD�� FRQVLVWHQWH� HQ� XQ� SURJUDPD� GH� WUDWDPLHQWR�� WHUDSpXWLFR�
PXOWLGLVFLSOLQDULR�FRQ�DWHQFLyQ�HVSHFLDOL]DGD��DSUREDGR�SRU�HO�WULEXQDO�GH�OD�FDXVD�
/D�DJUHVLyQ�VLFROyJLFD�GHEH�VHU�FRPSUREDGDG�SRU�HO�PpGLFR�VLTXLDWUD�IRUHQVH�R�SRU�XQ�
VLFyOJR�IRUHQVH�
3DUD�ORV�HIHFRV�GH�HVWH�&DStWXOR��ODV�QRUPDV�FRQWHPSODGDV�HQ�ORV�WLSRV�GHVFULWRV�VRQ�
DSOLFDEOHV�D�

�� 0DWULPRQLRV�
�� 8QLRQHV�GH�KHFKR�
�� 5HODFLRQHV�GH�SDUHMD�TXH�QR�KD\DQ�FXPSOLGR�ORV�FLQFR�DxRV��FX\D�

LQWHQFLyQ�GH�SHUPDQHQFLD�SXHGD�DFUHGLWDUVH�



��

�� 3DUHQWHVFR�SRU�FRQVDQJXLQLGDG��DILQLGDG�R�DGRSFLyQ�
�� +LMRV�H�KLMDV�PHQRUHV�GH�HGDG�QR�FRPXQHV�TXH�FRQYLYDQ�R�QR�GHQWUR�GH�OD�

IDPLOLD�
�� 3HUVRQDV�TXH�KD\DQ�SURFUHDGR�HQWUH�Vt�XQ�KLMR��R�XQD�KLMD�

,JXDOPHQWH� VH� DSOLFDUiQ� D� ODV� VLWXDFLRQHV� VHxDODGDV� HQ� ORV� QXPHUDOHV� DQWHULRUHV�� DXQ�
FXDQGR�KD\DQ�ILQDOL]DGR�DO�PRPHQWR�GH�OD�DJUHVLyQ�
$UWtFXOR�����'��/D�SHUVRQD�TXH�PDOWUDWH�D�XQ�QLxR��QLxD�R�DGROHVFHQWH�PHQRU�GH����DxRV��
VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH���D���DxRV�R�FRQ�PHGLGD�GH�VHJXULGDG�FXUDWLYD�R�DPEDV�
/DV�VLJXLHQWHV�FRQGXFWDV�WLSLILFDQ�HO�PDOWUDWR�GH�PHQRUHV�GH�HGDG�

�� &DXVDU��SHUPLWLU�R�KDFHU�TXH�VH�OHV�FDXVH�GDxR�ItVLFR��PHQWDO R�HPRFLRQDO��
LQFOX\HQGR�OHVLRQHV�ItVLFDV�RFDVLRQDGDV�SRU�FDVWLJRV�FRUSRUDOHV�

�� 8WLOL]DUORV�R�LQGXFLU�D�TXH�VH�OHV�XWLOLFH��FRQ�ILQHV�GH�OXFWUR��HQ�OD�PHQGLFLGDG��
SRUQRJUDItD�R�HQ�SURSDJDQG�R�SXEOLFLGDG�Q�R�DSURSLDGD�SDUD�VX�HGDG�

�� (PSOHDUORV�HQ�WUDEDMRV�SURKLELGRV�R�FRQWUDULRV�D�OD�PRUDO��R�TXH�SRQJDQ�HQ�
SHOLJUR�VX�YLGD�R�VX�VDOXG�

�� ,PSRQHUOHV�WUDWR�QHJOLJHQWH�\�PDORV�WUDWRV�TXH�SXHGDQ�DIHFWDUOHV�HQ�VX�VDOXG�
ItVLFD�\�PHQWDO�

$UWtFXOR�����(���(O�IXQFLRQDULR�R�OD�IXQFLRQDULD�R�HO�SDUWLFXODU�TXH�WHQJD�FRQRFLPLHQWR�GH�
OD�HMHFXFLyQ�GH�DOJXQR�GH�ORV�KHFKRV�HQ�HVWH�7tWXOR��\�QR�OR�KDJD�GHO�FRQRFLPLHQWR�GH�ODV�
DXWRULGDGHV��VHUi�VDQFLRQDGR�FRQ����D�����GtDV�GH�PXOWD�
(Q�FDVR�GH�QR�SUREDUVH�OD�FRPLVLyQ�GHO�GHOLWR��HO�IXQFLRQDULR�R�OD�IXQFLRQDULD�R�HO�
SDUWLFXODU�TXHGDUi�H[HQWR�GH�FXDOTXLHU�UHVSRQVDELOLGDG�OHJDO�SRU�UD]RQHV�GH�OD�GHQXQFLD�
$UWtFXOR�����(O�$UWtFXOR�����GHO�&yGLJR�3HQDO�TXHGD�DVt�

$UWtFXOR�������6L�HO�DXWRU�R�OD�DXWRUD�DO�HIHFWXDU�HO�UDSWR�R�D�FRQWLQXDFLyQ�GH�
UHDOL]DUOR��HMHFXWD�RWUR�GHOLWR�FRQWUD�OD�YtFWLPD��VH�DSOLFDUiQ�DFXPXODWLYDPHQWH�OD�VDQFLyQ�
FRUUHVSRQGLHQWH�DO�UDSWR�\�OD�VHxDODGD�SDUD�HO�RWUR�GHOLWR�
x /H\�1�����GHO����GH�(QHUR�GH�������3RU�OD�FXDO�VH�,QVWLWX\H�OD�,JXDOGDG�GH�

2SRUWXQLGDGHV�SDUD�ODV�0XMHUHV
6HFFLyQ�,�� /DV�1LxDV��&DStWXOR�;,,�
$UWtFXOR����� /D�SROtWLFD�S~EOLFD�TXH�HO�(VWDGR�HVWDEOHFHUi�SDUD�SURPRYHU�OD�LJXDOGDG�GH�
RSRUWXQLGDGHV�SDUD�ODV�QLxDV��FRQWHPSOD�

�� 'HVDUUROODU�\�DSOLFDU�SROtWLFDV��SODQHV�GH�DFFLyQ�\�SURJUDPDV�DPSOLRV��D�ILQ�GH�
HUUDGLFDU�WRGDV�ODV�IRUPDV�GH�YLROHQFLD��GH�H[SORWDFLyQ�VH[XDO�\�ODERUDO��ODV�
YLRODFLRQHV�\�HO�LQFHVWR��OD�SURVWLWXFLyQ�LQIDQWLO��OD�PDWHUQLGDG�\�HO�PDWULPRQLR�D�



��

HGDG�WHPSUDQD��FRQVLGHUDQGR�TXH�OD�QLxD�HV�PiV�YXOHUQDEOH�D�WRGR�WLSR�GH�
PDOWUDWR�

�� (VWDV�GLVSRVLFLRQHV�VH�DSOLFDUiQ�FRQ�HVSHFLDO�pQIDVLV�HQ�ODV�QLxDV�GH�JUXSRV�
KXPDQRV�YXOQHUDEOHV��PDUJLQDGRV�\�HQ�ULHVJR�VRFLDO��FRPR�ODV�LQGtJHQDV��
DIURSDQDPHxDV�\�GH�ORV�VHFWRUHV�PDUJLQDOHV�

3527(&&,21(6�(63(&,$/(6�3$5$�0(125(6�5(��/$�75$7$�'(�
3(5621$6�
x /H\���
$UWtFXOR����� $QWHV�GH�VRPHWHU�D�XQ�QLxR��QLxD R�DGROHVFHQWH�D�OD�SUiFWLFD�GH�FXDOTXLHU�
GLOLJHQFLD��OD�DXWRULGDG�GLVSRQGUi�TXH�VH�UHDOLFH�XQD�HYDOXDFLyQ�GHO�0LQLVWHULR�3~EOLFR��D�
ILQ�GH�JDUDQWL]DU�TXH�OD�SUiFWLFD�GH�OD�GLOLJHQFLD�QR�OH�FDXVDUi�WUDVWRUQR�VLFRHPRFLRQDO�
$UWtFXOR����� (O�WULEXQDO�GH�OD FDXVD�WRPDUi�ODV�SURYLGHQFLDV�QHFHVDULDV�SDUD�TXH�OD�
YtFWLPD�VREUHYLYLHQWH�GH�DOJXQR�GH�ORV�GHOLWRV�FRQWHPSODGRV�HQ�HVWD�/H\��UHFLED�HO�
WUDWDPLHQWR�TXH�OH�SHUPLWD�VX�UHFXSHUDFLyQ�ItVLFD��VLFROyJLFD��DVt�FRPR�VX�UHLQWHJUDFLyQ�
VRFLDO��HO�FXDO�GHEH�VHU�VXIUDJDGR�SRU�HO�DJUHVRU�R�OD�DJUHVRUD�
$UWtFXOR����� (O�0LQLVWHULR�3~EOLFR�SRGUi�GH�RILFLR��D�VROLFLWXG�GH�OD�YtFWLPD�
VREUHYLYLHQWH�R�GH�VX�UHSUHVHQWDQWH�OHJDO��GLVSRQHU�TXH�HVWD�UHFLED�WUDWDPLHQWR�WHUDSpXWLFR�
PLHQWUDV�GXUH�OD�LQYHVWLJDFLyQ�
3529,6,21(6�'(/ 75$%$-2�
x &yGLJR�GH�7UDEDMR
6HFFLyQ�6HJXQGD�� 7UDEDMR�GH�PHQRUHV�
$UWtFXOR������ (V�SURKLELGR�HO�WUDEDMR��

���'H�ORV�PHQRUHV�TXH�QR�KD\DQ�FXPSOLGR�FDWRUFH�DxRV��
��� 'H� PHQRUHV� KDVWD� GH� TXLQFH� DxRV� TXH� QR� KD\DQ� FRPSOHWDGR� OD� LQVWUXFFLyQ�
SULPDULD��

$UWtFXOR������ 4XHGD�SURKLELGR�D�ORV�TXH�WHQJDQ�PHQRV�GH�GLHFLRFKR�DxRV�ORV�WUDEDMRV�
TXH��SRU�VX�QDWXUDOH]D�R�SRU�ODV�FRQGLFLRQHV�HQ�TXH�VH�HIHFW~HQ��VHDQ�SHOLJURVRV�SDUD�OD�
YLGD��VDOXG�R�PRUDOLGDG�GH�ODV�SHUVRQDV�TXH�ORV�GHVHPSHxDQ��HVSHFLDOPHQWH�ORV�
VLJXLHQWHV��

���7UDEDMRV�HQ�FOXEHV��FDQWLQDV�\�GHPiV�OXJDUHV�GRQGH�VH�H[SHQGDQ�DO�SRU�PHQRU�
EHELGDV�DOFRKyOLFDV��



��

���7UDQVSRUWH�GH�SDVDMHURV�\�PHUFDQFtDV�SRU�FDUUHWHUD��IHUURFDUULOHV��
DHURQDYHJDFLyQ��YtDV�GH�DJXD�LQWHULRU�\�WUDEDMRV�HQ�PXHOOHV��HPEDUFDGHURV�\�
DOPDFHQHV�GH�GHSyVLWRV��
���7UDEDMRV�UHODFLRQDGRV�FRQ�OD�JHQHUDFLyQ��WUDQVIRUPDFLyQ�\�WUDQVPLVLyQ�GH�
HQHUJtD�HOpFWULFD��
���0DQHMR�GH�VXVWDQFLDV�H[SORVLYDV�R�LQIODPDEOHV��
���7UDEDMRV�VXEWHUUiQHRV�HQ�PLQDV��FDQWHUDV��W~QHOHV�R�FORDFDV��
���0DQHMR�GH�VXVWDQFLDV��GLVSRVLWLYRV�R�DSDUDWRV�TXH�OR�H[SRQJD�D�ORV�HIHFWRV�GH�
UDGLDFWLYLGDG��
/R�GLVSXHVWR�HQ�ORV�RUGLQDOHV���R����R����R�\���R�GH�HVWH�DUWtFXOR�QR�VH�DSOLFDUi�DO�
WUDEDMR�GH�PHQRUHV�GH�HVFXHODV�YRFDFLRQDOHV��D�FRQGLFLyQ�GH�TXH�GLFKR�WUDEDMR�VHD�
DSUREDGR�\�YLJLODGR�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV��

/(<(6�5(/(9$17(6�$/�6$/8'�
x /H\�1���� *HQHUDO�6REUH�ODV�,QIHFFLRQHV�GH�7UDQVPLVLyQ�6H[XDO��HO�9LUXV�GH�

,QPXQRGHILFLHQFLD�+XPDQD�\�HO�6,'$
6HFFLyQ�3ULPHUD�'LDJQyVWLFR��&DSLWXOR�,,��7LWXOR���
$UWtFXOR���� /DV�SUXHEDV�GLDJQyVWLFDV�GH�OD�LQIHFFLRQHV�GH�WUDQVPLVLyQ�VH[XDO�\�GHO�YLUXV�
GH�OD�LQPXQRGHILFLHQFLD�KXPDQD��VH�UHDOL]DUiQ�HQ�IRUPD�REOLJDWRULD�

����'H�PDQHU�SHULyGLFD��VHJ~Q�ODV�QRUPDV�GHO�0LQLVWHULR�GH�6DOXG��D�SHUVRQDV�GH�
DPERV�VH[RV��QDFLRQDOHV�R�H[WUDQMHURV��TXH�VH�GHGLFDQ�DO�FRPHUFLR�VH[XDO��\�GHEH�
JDUDQWL]DUVH�OD�FRQVHMHUtD�DGHFXDGD�\�HO�UHVSHFWR�D�ORV�GHUHFKRV�KXPDQRV�X�RWUD�
LQIHFFLyQ�GH�WUDQVPLVLyQ�VH[XDO�

«&XDQGR� KD\D� KDELGR� SUREDEOH� H[SRVLFLyQ� DO� YLUXV� GH� OD� LQPXQRGHILFLHQFLD� KXPDQD��
GHEHUi� SURYHHUVH DO� DIHFWDGR� XQ� WUDWDPLHQWR� DQWLUUHWURYLUDO� SUHYHQWLYR� LQPHGLDWR�� GH�
DFXHUGR�FRQ�ORV�SDUiPHWURV�HVWDEOHFLGRV�SDUD�OD�HIHFWLYLGDG�GHO�WUDWDPLHQWR���,JXDOPHQWH��
GHEHUiQ� DSOLFDUVH� RWUDV� PHGLGDV� SUHYHQWLYDV� GH� UHFRQRFLGD� HIHFWLYLGDG� SDUD� UHGXFLU�� DO�
PLQLPR��HO ULHVJR�GH�LQIHFFLyQ�GH�ODV�SHUVRQDV�H[SXHVWDV�DO�YLUXV�GH�OD�LQPXQRGHILFLHQFLD�
KXPDQD�
&DStWXOR�,�± &RQWUDYHQFLRQHV��7tWXOR�,,,�
$UWtFXOR����� 6RQ�FRQWUDYHQFLRQHV�D�OD�SUHVHQWH�/H\��ODV�FRQGXFWDV�VLJXLHQWHV�

�� 2PLVLyQ�GH�QRWLILFDU��TXH�FRUUHVSRQGH�D�OD�SHUVRQD�TXH��GH�DFXHUGR�FRQ�OR�
HVWDEOHFLGR�HQ�HO�&yGLJR�6DQLWDULR�\�ODV�QRUPDV�GHO�0LQLVHULR�GH�6DOXG��SDUD�
ILQHV�HSLGHPLROyJLFRV��VH�HQFXHQWUD�REOLJDGD�D�GHQXQFLDU�DQWH�HO�0LQLVWHULR�GH�
6DOXG��ORV�UHVXOWDGRV�GH�XQD�LQIHFFLyQ�GH�WUDQVPLVLyQ�VH[XDO�R�GHO�YLUXV�GH�OD�
LQPXQRGHILFLHQFLD�KXPDQD��\�TXH�QR�OR�KDJD�
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