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*DUDQWL]DU�HO�GHUHFKR�GH�WRGD�SHUVRQD�D�HPLJUDU�KDFLD�OXJDUHV�R�QDFLRQHV�GLVWLQWDV�D�

ORV�GH�RULJHQ�HQ�FRQGLFLRQHV�GLJQDV��HV�XQ�UHWR�LPSRUWDQWH�TXH�QXHVWUDV�VRFLHGDGHV�GHEHQ�
DVXPLU� D� LQLFLRV� GH� HVWH� QXHYR� PLOHQLR�� (O� UHVSHWR� D� HVWH� GHUHFKR� KXPDQR� SDVD� SRU� OD�
UHYLVLyQ� \� PRGLILFDFLyQ� GH� UHODFLRQHV� GH� SRGHU�� UHODFLRQHV� GH� GRPLQLR�SURSLHGDG� HQWUH�
SDtVHV�SREUHV�\�ULFRV��HQWUH�KRPEUHV�\�PXMHUHV��HQWUH�DGXOWRV�H�LQIDQWHV��

(Q�ORV�~OWLPRV�DxRV��HVWDV�UHODFLRQHV�GH�GHVLJXDOGDG��TXH�VH�WUDGXFHQ�HQ�FRQGLFLRQHV�
GH�PD\RU�YXOQHUDELOLGDG�VRFLDO�SDUD�JUXSRV�\� VHFWRUHV�HQ� VLWXDFLyQ�GH�GHVYHQWDMD�� DIHFWDQ�
PD\RUPHQWH�D�ODV�PXMHUHV�\�QLxRV�DV��DO�FRQYHUWLUORV�HQ�SUHVDV�IiFLOHV�GH�ODV�UHGHV�GH�WUiILFR�
GH�SHUVRQDV��HVSHFLDOPHQWH�GHO�WUiILFR�FRQ�ILQHV�GH�H[SORWDFLyQ�VH[XDO��

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

LQYHVWLJDFLyQ���'H�PDU]R�D�QRYLHPEUH�GHO�������HO�&HQWUR�GH�,QYHVWLJDFLyQ�SDUD�OD�$FFLyQ�
)HPHQLQD�� &,3$)�� XQD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO� FRQ� VHGH� HQ� 6DQWR� 'RPLQJR��
5HS~EOLFD�'RPLQLFDQD��TXH�DERJD�SRU�ORV�GHUHFKRV�GH�OD�PXMHU��OOHYy�D�FDER�XQD�HQFXHVWD�
LQLFLDO� VREUH� HO� WUiILFR� SDUD� OD� H[SORWDFLyQ� VH[XDO� HQ� OD� 5HS~EOLFD� 'RPLQLFDQD�� � /D�
PHWRGRORJtD�VH�EDVy�HQ�OD�FRQVXOWD�GRFXPHQWDO�VREUH�HO�SUREOHPD��DVt�FRPR�OD�UHDOL]DFLyQ�
GH� YHLQWLVpLV� HQWUHYLVWDV� D� SURIXQGLGDG� FRQ� LQIRUPDQWHV� FODYHV� GH� ORV� VHFWRUHV�
JXEHUQDPHQWDOHV� \� QR� JXEHUQDPHQWDOHV�� /RV� KRPEUHV� \� PXMHUHV� HQWUHYLVWDGRV� IXHURQ�
HVFRJLGRV�HQ�UD]yQ�GH�OD�IXQFLyQ��WUDEDMR�R�FRQRFLPLHQWR�GHO�WHPD���(Q�UHSUHVHQWDFLyQ�GHO�
(VWDGR�'RPLQLFDQR�IXHURQ�HQWUHYLVWDGRV�IXQFLRQDULRV�GHO�6LVWHPD�-XGLFLDO��HQ�VXV�GLVWLQWDV�
LQVWLWXFLRQHV�� OD� 3ROLFtD� 1DFLRQDO�� ODV� 6HFUHWDUtDV� GH� (VWDGR� UHODFLRQDGDV� FRQ� HO� WHPD�� OD�
'LUHFFLyQ� 1DFLRQDO� GH� 0LJUDFLyQ�� DVt� FRPR� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� 3URWHFFLyQ� GH�
1LxRV��1LxDV�\�$GROHVFHQWHV�YLQFXODGDV�D�HVWD�SUREOHPiWLFD�

/D�VHOHFFLyQ�GH�ODV�LQVWLWXFLRQHV�GH�OD�VRFLHGDG�FLYLO�IXH�UHVXOWDGR�GH�XQ�PDSHR�GH�
LQVWLWXFLRQHV� HO� FXDO� GHWHUPLQy� TXH�� VL� ELHQ� H[LVWH� XQ� JUDQ� Q~PHUR� GH� RUJDQL]DFLRQHV� H�
LQVWLWXFLRQHV� � TXH� DWLHQGHQ�� GH� PDQHUD� LQGLUHFWD� \�R� HYHQWXDO�� ORV� FDVRV� UHODFLRQDGRV� DO�
WUiILFR� \� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� VyOR� XQ� JUXSR� PX\� SHTXHxR� GH� GLFKDV�
LQVWLWXFLRQHV�UHDOL]D�R�KD�UHDOL]DGR�XQ�WUDEDMR�GLUHFWR�FRQ�ODV�SREODFLRQHV�PHWD�GHO�HVWXGLR��
\�HVWDEDQ��SRU�OR�WDQWR�HQ�FRQGLFLRQHV�GH�DSRUWDU�LQIRUPDFLyQ�IXQGDPHQWDGD DO�UHVSHFWR��

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

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

(O� HVWXGLR� SODQWHD� HO� DQiOLVLV� FRQMXQWR� GH� OD� LQFLGHQFLD� GH� HVWH� IHQyPHQR� HQ� GRV�
VHJPHQWRV� SREODFLRQDOHV� TXH�� DXQTXH� EDVWDQWH� GLIHUHQFLDGRV�� PXMHUHV� \� QLxH]�� WLHQHQ� HQ�
FRP~Q� WDQWR� ODV�FDXVDV�FRPR�OD�HVHQFLD�GH�GLFKR�IHQyPHQR��(Q�DPERV�FDVRV��VH� WUDWD�GHO�
WUDVODGR� GH� XQD� ³PHUFDQFtD´� GH� WLSR� VH[XDO� �HO� FXHUSR� GH� ODV� PXMHUHV�� QLxRV�DV� \�
DGROHVFHQWHV��KDFLD�XQ�PHUFDGR�TXH�OD�³GHPDQGD´�\�³DGTXLHUH´�HQ�FRQGLFLRQHV�YHQWDMRVDV��
HQ�YLUWXG�GH�IDFWRUHV�HFRQyPLFRV�\�FXOWXUDOHV�TXH�OR�IDFLOLWDQ�

1R� REVWDQWH� HVWRV� DVSHFWRV� JHQHUDOHV� FRPXQHV�� HV� FODUR� TXH� HO� FRQFHSWXDOLVPR� \�
HQIRTXH�GHO�SUREOHPD�VH�SODQWHD�GH�PDQHUD�GLIHUHQWH�VHJ~Q�VHD�HVWD�PHUFDQFtD�XQD�PXMHU�
DGXOWD� R� QLxDV� \� QLxRV��(VWD� GLIHUHQFLDFLyQ� GHWHUPLQy�TXH� HQ� HO� SUHVHQWH� WUDEDMR�� WDQWR� HO�
DQiOLVLV� FRPR� ORV� UHVXOWDGRV� \� UHFRPHQGDFLRQHV� VH� SUHVHQWHQ� SRU� VHSDUDGR� D� ILQ� GH�
JDUDQWL]DU�OD�LQFRUSRUDFLyQ�GH� LPSRUWDQWHV��HVSHFLILFLGDGHV��ODV�FXDOHV�FRUUtDQ�HO�ULHVJR�GH�
SHUGHUVH��DO�LQWHQWDU�UHDOL]DU�JHQHUDOL]DFLRQHV��

&DEH�VHxDODU�TXH�OD�SUHVHQWDFLyQ�SRU�VHSDUDGR�GH�ORV�UHVXOWDGRV�GH�HVWH HVWXGLR�QR�
DIHFWy� OD� XWLOL]DFLyQ� GH� OD�PHWRGRORJtD�� OD�TXH� VH� DSOLFy�GH�PDQHUD�XQLILFDGD�SDUD� DPERV��
JUXSRV�HVWXGLDGRV�

'RV� HOHPHQWRV� OLPLWDURQ� OD�REWHQFLyQ�GH�GDWRV�PiV�SUHFLVRV� VREUH�HO�SUREOHPD�HQ�
HVWXGLR�� HQ� SULPHU� OXJDU�� OD� DXVHQFLD� GH� UHJLVWURV�� GH FXDOTXLHU� QDWXUDOH]D� HQ� ODV�
LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV�\��HQ�VHJXQGR� OXJDU�� OD� IDOWD�GH�FRQWLQXLGDG�GH�SROtWLFDV��
SODQHV��SURJUDPDV�\�SUR\HFWRV��GHELOLGDG�LQVWLWXFLRQDO�GHO�(VWDGR�'RPLQLFDQR��TXH�VH�GD�DO�
SURGXFLUVH�XQ�FDPELR�GH�JRELHUQR��/D�DVXQFLyQ��HQ�DJRVWR�GHO�������GH�XQ�QXHYR�JRELHUQR�
HQ� OD� 5HS~EOLFD� 'RPLQLFDQD�� LQWHUILULy� HQ� OD� SRVLELOLGDG� GH� FRQWDU� FRQ�PiV� LQIRUPDFLyQ�
VREUH�DFFLRQHV�GHVDUUROODGDV�HQ�HO�SDVDGR�SHUtRGR�JXEHUQDPHQWDO��

3HVH� D� HVWDV� OLPLWDFLRQHV�� FDEH� GHVWDFDU� OD� DSHUWXUD�PRVWUDGD� WDQWR� SRU� ODV� QXHYDV�
DXWRULGDGHV� FRPR� SRU� ODV� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO�� (VWD� GLVSRQLELOLGDG� QRV��
SHUPLWLy�HQWUHYLVWDU�HQ�OD�PD\RUtD�GH�ORV�FDVRV�D~Q�FRQ�ORV�LQFRQYHQLHQWHV�LQKHUHQWHV�D�VXV�
FDUJRV�D�ORV�UHVSRQVDEOHV�GLUHFWRV�\�R�DO�QLYHO� MHUiUTXLFR�PiV�DOWR��&RQVLGHUDPRV�SRVLWLYR�
HVWH�IDFWRU��\D�TXH�OD�RSLQLyQ�GH�HVWRV�IXQFLRQDULRV�\�GLUHFWRUHV�DV�GH�ODV�RUJDQL]DFLRQHV�QR�
JXEHUQDPHQWDOHV� QRV� SHUPLWH� SHUFLELU� HO� JUDGR� GH� FRQRFLPLHQWR� \� FRPSURPLVR� H[LVWHQWH�
IUHQWH�D�HVWH�IODJHOR�VRFLDO�
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(VSHUDPRV� FRQWULEXLU� FRQ� HVWH� GRFXPHQWR� � TXH� QR� SUHWHQGH� VHU� XQ� GLDJQyVWLFR�
H[KDXVWLYR� QL� FRPSOHWR� � XQ� DFHUFDPLHQWR� D� OD� YLVLyQ�� DOFDQFHV� \� OtPLWHV� GH� OD� UHVSXHVWD�
LQVWLWXFLRQDO��S~EOLFD�\�SULYDGD��EULQGDGD�DO�WUiILFR�GH�PXMHUHV��QLxRV�DV�\�DGROHVFHQWHV��FRQ�
ILQHV�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��HQ�OD�5HS~EOLFD�'RPLQLFDQD��������������

%� '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� VH[XDO�
FRPHUFLDO� 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�SRU�ODV�PHVDV��HVSHFWiFXORV�HQ�EDUUDV��HWF���

,,� &217(;72�(&21Ï0,&2 �62&,$/�

5HS~EOLFD� 'RPLQLFDQD�� XELFDGD� HQ� HO� FDULEH� LQVXODU� GHO� &RQWLQHQWH� $PHULFDQR��
FRPSDUWH� FRQ� +DLWt� OD� LVOD� GH� 6DQWR� 'RPLQJR�� \� RFXSD� XQD� H[WHQVLyQ� WHUULWRULDO� GH�
������.P����FRQ�XQD�SREODFLyQ�GH�����PLOORQHV�GH�KDELWDQWHV�

&RQ� XQ� VLVWHPD� GH� JRELHUQR� GHPRFUiWLFR� \� UHSXEOLFDQR� GHVGH� KDFH� ���� DxRV�� VH�
HQFXHQWUD� DFWXDOPHQWH� HQ� OD SRVLFLyQ� ��� VREUH� XQ� WRWDO� GH� ���� SDtVHV� HYDOXDGRV� HQ� HO�
,QIRUPH� 0XQGLDO� GH� 'HVDUUROOR� +XPDQR� GHO� 3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO�
'HVDUUROOR� �318'��SXEOLFDGR�HQ� HO� ������(Q� HVWH� LQIRUPH�� HO� SDtV�PXHVWUD�XQ�GHVDUUROOR�
KXPDQR�PHGLR��FRQ�XQ�tQGLFH�GH YDORU�GH�������

� 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��� /RV� GDWRV� SUHVHQWDGRV� HQ� HVWH� DSDUWDGR� IXHURQ� H[WUDtGRV� IXQGDPHQWDOPHQWH� GHO� GRFXPHQWR��'HVDUUROOR�
+XPDQR� HQ� 5HS~EOLFD� 'RPLQLFDQD�� ������ � 3URJUDPD� GH� ODV� 1DFLRQHV�8QLGDV� SDUD� HO�'HVDUUROOR� �318'����
6DQWR�'RPLQJR��5HS~EOLFD�'RPLQLFDQD���-XQLR������
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(VWH� tQGLFH� VH�SXHGH�YHULILFDU�FRQ�GHWDOOH�HQ� ORV� LQGLFDGRUHV�VRFLDOHV�GH�GHVDUUROOR�
KXPDQR�� DQDOL]DGRV� \� UHIOHMDGRV� HQ� HO� GRFXPHQWR� 'HVDUUROOR� +XPDQR� HQ� 5HS~EOLFD�
'RPLQLFDQD SXEOLFDGR�HQ�HVH�PLVPR�DxR�� /RV�GDWRV�PXHVWUDQ�TXH�HO�DYDQFH�HQ�ORV�tQGLFHV�
GH� GHVDUUROOR� KXPDQR� RFXUULy� HQ� OD� ~OWLPD� GpFDGD�� SHUtRGR� TXH� VH� FDUDFWHUL]D� SRU� OD�
HVWDELOLGDG�PDFUR�HFRQyPLFD�\�HO�FUHFLPLHQWR�HFRQyPLFR�GHO�SDtV�

6LQ�HPEDUJR��TXH�HO� FUHFLPLHQWR�HFRQyPLFR�VH� WUDGX]FD�HQ�ELHQHVWDU�VRFLDO�RFXUUH�
QHFHVDULDPHQWH� SRU� OD� LQFOXVLyQ� GHO� IDFWRU� GH� GLVWULEXFLyQ� GH� OD� ULTXH]D�� (O� DXPHQWR� GHO�
SURPHGLR� GH� LQJUHVRV� QR� LQIRUPD� HQ� TXp�PHGLGD�� QL� HQ� TXLpQHV�� UHFDHQ� ORV� SHUMXLFLRV� R�
EHQHILFLRV�GH�GLFKR�FUHFLPLHQWR��TXHGDQGR�GH�HVWD� IRUPD� LQYLVLEOH�HO� WHPD�GH� OD�HTXLGDG��
'H DKt�� OR� LPSRUWDQWH� GH� KDFHU� XQ� DQiOLVLV� GH� LQGLFDGRUHV� GH� SREUH]D�� GLVWULEXFLyQ� GH�
LQJUHVRV�\�HYROXFLyQ�GH�ORV�LQGLFDGRUHV�VRFLDOHV�

3HVH� D� OD� LQFXHVWLRQDEOH� PHMRUtD� GH� ORV� LQGLFDGRUHV� GH� GHVDUUROOR� KXPDQR�
H[SHULPHQWDGRV�HQ�OD�GpFDGD�GH�ORV�QRYHQWD��OD�5HS~EOLFD�'RPLQLFDQD�VH�SODQWHD�FRPR�UHWR�
D� OD� UHGXFFLyQ� GH� OD� LQFLGHQFLD� GH� OD� SREUH]D�� TXH� DIHFWD� D� PiV� GH� GRV� PLOORQHV� GH�
GRPLQLFDQRV�TXH�YLYHQ�HQ�KRJDUHV�FRQ�LQJUHVRV�SRU�FDEH]D�LQIHULRU�D�OD�OtQHD�GH�SREUH]D�GH�
86�����PHQVXDOHV�

2WURV�GDWRV�TXH�LOXVWUDQ�HVWD�VLWXDFLyQ�
� ���GH�FDGD�����KRJDUHV�HQ�OD�5HS~EOLFD�'RPLQLFDQD�HVWiQ�HQ�VLWXDFLyQ�GH�SREUH]D�
� /D� LQFLGHQFLD� GH� OD� SREUH]D� HQ� ORV� KRJDUHV� FRQ� XQD� MHIDWXUD� VLQ� QLQJ~Q� QLYHO�

HGXFDWLYR�� DVFLHQGH� D� XQ� ����� SRU� FLHQWR�� OR� FXDO� FRQWUDVWD� FRQ� OD� LQFLGHQFLD�
REVHUYDGD�HQ�ORV�KRJDUHV�FRQ�MHIH�XQLYHUVLWDULR�GH�XQ�����SRU�FLHQWR�

� (Q�OD��]RQD�XUEDQD��OD�LQFLGHQFLD�GH�SREUH]D�HV�PXFKR�PHQRU�TXH�HQ�OD�]RQD�UXUDO��
����� SRU� FLHQWR� HQ� HO� 'LVWULWR� 1DFLRQDO� \� ����� SRU� FLHQWR� LQWHUPHGLR� IXHUD� GHO�
'LVWULWR�1DFLRQDO��FRPSDUDGR�FRQ�XQ������SRU�FLHQWR�HQ�OD�]RQD�UXUDO�

� (Q�ORV�KRJDUHV�FX\R�MHIH�HVWi�GHVHPSOHDGR��HO�tQGLFH�GH�SREUH]D�DOFDQ]D�HO������SRU�
FLHQWR���HQ�FRQWUDVWH�D�OR�PRVWUDGR�HQ�ORV�TXH�HO�MHIH�GH�IDPLOLD�HVWi�HPSOHDGR�D�XQ�
�����SRU�FLHQWR�

� (O�DFFHVR�D�ORV�GHPiV�VHUYLFLRV�S~EOLFRV�HV�OLPLWDGR��HO����SRU�FLHQWR�GH�ORV�KRJDUHV�
SREUHV�QR�GLVSRQHQ�GH�LQVWDODFLyQ�GH�DJXD�FRUULHQWH�FRQHFWDGD�D�OD�UHG�S~EOLFD�

� (O� ����� SRU� FLHQWR� GH� ORV� KRJDUHV� WLHQH� OD� OHWULQD� FRPR� IXHQWH� GH� HOLPLQDFLyQ� GH�
H[FUHWDV��

� /D�WDVD�GH�DQDOIDEHWLVPR�HQ�SHUVRQDV�GH����DxRV�R�PiV�VH�HVWLPDED�SDUD������HQ�XQ�
�����SRU�FLHQWR�

� (Q������ODV� WDVDV�GH�FREHUWXUD�HQ�HGXFDFLyQ�SULPDULD�\�VHFXQGDULD�S~EOLFD�HUDQ�GH�
���SRU�FLHQWR�\������SRU�FLHQWR�UHVSHFWLYDPHQWH�

� (Q� FXDQWR� D� OD� VDOXG�� H[LVWH� HQ� HO� SDtV�XQ� FXDGUR�GH�PRUWDOLGDG�GRQGH�SUHYDOHFHQ�
HQIHUPHGDGHV� WUDQVPLVLEOHV� \� SUHYHQLEOHV� FRQ� XQ� DGHFXDGR� QLYHO� GH� DWHQFLyQ�
SULPDULD�

� 318'��������
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3DUD� VXSHUDU�HVWRV� LQGLFDGRUHV�GH�SREUH]D�HV�QHFHVDULD�XQD�IXHUWH� LQYHUVLyQ�VRFLDO��
GLULJLGD� IXQGDPHQWDOPHQWH� D� EULQGDU� RSRUWXQLGDGHV� SDUD� PHMRUDU� HO� QLYHO� GH� YLGD� GH� OD�
SREODFLyQ��HVSHFLDOPHQWH�DTXHOOD�XELFDGD�HQ�PD\RU�JUDGR�GH�ULHVJR�\�YXOQHUDELOLGDG��7DO�HV�
HO�FDVR�GH�ODV�PXMHUHV�\�OD�QLxH]�

$� &RQ�UHVSHFWR�D�ODV�PXMHUHV
/D� LQVHUFLyQ�GH� OD� HFRQRPtD� HQ� HO�PHUFDGR�PXQGLDO�� D� WUDYpV�GH� OD�SURGXFFLyQ�GH�

VHUYLFLRV�HQ�HO�iUHD�GH�WXULVPR��GH�ELHQHV�PDQXIDFWXUDGRV�HQ�ODV�]RQDV�IUDQFDV�\��HQ�PHQRU�
PHGLGD��OD�H[SRUWDFLyQ�GH�SURGXFWRV�DJUtFRODV�QR�WUDGLFLRQDOHV��FDUDFWHUL]D�OD�IRUPD�HQ�TXH�
OD�5HS~EOLFD�'RPLQLFDQD�VH�KD�LQFRUSRUDGR�DO�SURFHVR�GH�JOREDOL]DFLyQ�

3DUD�OD�SREODFLyQ�IHPHQLQD�ODV�LPSOLFDFLRQHV�GH�HVWD�LQFRUSRUDFLyQ�D�OD�HFRQRPtD�GH�
OLEUH� PHUFDGR� KDQ� HVWDGR� PDUFDGDV� SRU� XQD� PD\RU� FDUJD� HFRQyPLFD� \� VRFLDO� DQWH� OD�
LPSOHPHQWDFLyQ�GH�PHGLGDV�GH�DMXVWH�HVWUXFWXUDO��(VWDV�PHGLGDV�VH�KDQ�FRQFUHWL]DGR�HQ�OD�
YLGD� GH� ODV� PXMHUHV�� HQWUH� RWUDV� IRUPDV�� HQ� OD� GLVPLQXFLyQ� GHO� SRGHU� DGTXLVLWLYR� GH� ORV�
LQJUHVRV�IDPLOLDUHV�\�PD\RUHV�GLILFXOWDGHV�DQWH�OD�UHGXFFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�

$~Q� FXDQGR� OD� VHJUHJDFLyQ� RFXSDFLRQDO� KD� DELHUWR� ODV� SXHUWDV� D� OD�PDQR� GH� REUD�
IHPHQLQD�HQ�OD�LQGXVWULD�GH�VHUYLFLRV�\�GH�ODV�]RQDV�IUDQFDV��QR�HV�PHQRV�FLHUWR�TXH�GLFKD�
LQFRUSRUDFLyQ�VH�KD�GDGR�GH�PDQHUD�GHVIDYRUDEOH��WDQWR�SRU�ORV�EDMRV�VDODULRV�TXH�SHUFLEHQ�
SRU�OD�YHQWD�GH�VX�PDQR�GH�REUD��FRPR�SRU�ODV�FRQGLFLRQHV�ODERUDOHV�LPSHUDQWHV�

(MHPSOR�GH�HVWR�HV�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�OD�LQGXVWULD�GHO�WXULVPR��TXH�HQ�
QXHVWUR� SDtV� RFXSD� HO� SULPHU� OXJDU� GH� REWHQFLyQ� GH� GLYLVDV� H[WUDQMHUDV�� (VWD�PDTXLQDULD�
HFRQyPLFD�LQYROXFUD�FRPR�IXHQWH�GH�HPSOHR�D�XQD�JUDQ�FDQWLGDG GH�PXMHUHV��VLQ�TXH�HOOR�VH�
UHIOHMH�HQ�HO�HTXLYDOHQWH�ELHQHVWDU�GH�HVWD�SREODFLyQ����

(Q� ODV� ]RQDV� IUDQFDV� OD� UHPXQHUDFLyQ� SRU� GHVWDMR� R� SRU� SURGXFFLyQ� VRPHWH� D� ODV�
PXMHUHV�D�DJRWDGRUDV�MRUQDGDV�GH�WUDEDMR��D�ODV�TXH�VH�VXPD�OD�MRUQDGD�GH�WUDEDMR�GRPpVWLFR��
SRU�GHPiV�GHVYDORUL]DGD�HQ�QXHVWUD�VRFLHGDG���

(VWD�VREUH�H[SORWDFLyQ�GHO�WLHPSR�GH�WUDEDMR�GH�ODV�PXMHUHV�VH�H[SUHVD�QR�VRODPHQWH�
HQ�HO�GHWHULRUR�GH�VXV�FRQGLFLRQHV�GH�YLGD�D�QLYHO�HFRQyPLFR��VLQR�TXH�DGHPiV�GHMD�VHQWLU�
VXV� VHFXHODV� HQ� OD� HVWUXFWXUD� IDPLOLDU�� ODV� QRUPDV� GH� FRPSRUWDPLHQWR� \� ORV� QLYHOHV� GH�
YLROHQFLD�� FRQ�HIHFWRV�QRFLYRV�GLUHFWRV�HQ�OD�VDOXG�PHQWDO�\�ItVLFD�GH�ODV�PXMHUHV���

(O�FRQFHSWR�JHQHUDOL]DGR�GH�IHPLQL]DFLyQ�GH�OD�SREUH]D� FRQVWLWX\H�XQD�DFHSWDFLyQ�
H[SUHVD�� SRU� SDUWH� GH� HFRQRPLVWDV� \� VRFLyORJRV�� TXH� HV� HQ� HVWD� SREODFLyQ� TXH� UHFDH� HO�
�� 6HJ~Q�HO�GRFXPHQWR�*pQHUR�HQ�HO�'HVDUUROOR�HQ�5HS~EOLFD�GH�6DQWR�'RPLQJR���&RPLVLyQ�(FRQyPLFD�SDUD�
$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/����6DQWR�'RPLQJR��5HS~EOLFD�'RPLQLFDQD��0D\R�������6H�HVWLPD�TXH�HQ�
HVWH SDtV�HO�DSRUWH�UHDOL]DGR�SRU�ODV�PXMHUHV�DOFDQ]D�HO������SRU�FLHQWR�GHO�SURGXFWR�LQWHUQR�EUXWR���� (QWUH�QRYLHPEUH�GH������\�RFWXEUH�GHO������IXHURQ�DVHVLQDGDV����PXMHUHV�\�HO����SRU�FLHQWR�GH�pVWDV�PXULy�
D�PDQRV�GH�VX�FRQFXELQR��H[�HVSRVR�R�H[�QRYLR��GH�DFXHUGR�D�ORV�UHJLVWURV�GH�OD�3ROLFtD�1DFLRQDO��UHFDEDGRV�\�
SXEOLFDGRV�HQ�HO�SHULyGLFR�4XHKDFHUHV��QRYLHPEUH�GHO�������&,3$)���� %iH]�� &ODUD�� /D�&RQGLFLyQ� 6RFLDO� \� &XOWXUDO� GH� OD�0XMHU�'RPLQLFDQD� HQ� HO� &RQWH[WR� GH� XQD� (FRQRPtD�
*OREDOL]DGD��3RQHQFLD�SUHVHQWDGD�HQ�HO�3LPHU�&RQJUHVR�GH�7UDEDMDGRUDV�6H[XDOHV��6DQWR�'RPLQJR�������
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PD\RU�SHVR�GH�ORV�HIHFWRV�QHJDWLYRV�GH�ODV�PHGLGDV�GH�DMXVWH�HVWUXFWXUDO��LQWURGXFLGDV�SRU�HO�
PRGHOR�HFRQyPLFR�YLJHQWH�

6HJ~Q� HO� %DQFR� &HQWUDO�� ORV� KRJDUHV� FRQ� MHIDWXUD� IHPHQLQD� SUHVHQWDQ� XQD� PD\RU�
LQFLGHQFLD� GH� SREUH]D�� 'H� FDGD� ���� KRJDUHV� FRQ� XQD� PXMHU� FRPR� MHIH�� ��� VRQ� SREUHV��
PLHQWUDV�TXH�HO�Q~PHUR�FRUUHVSRQGLHQWH�HQ�ORV�FDVRV�GHO�KRPEUH�FRPR�MHIH�HV�GH������

(VWRV� tQGLFHV� GH� SREUH]D� IHPHQLQD� HVWiQ� UHODFLRQDGRV� FRQ� ODV� UHVWULFFLRQHV� TXH�
HQIUHQWDQ�ODV�PXMHUHV��SRU�UD]RQHV�GH�JpQHUR��SDUD�DFFHGHU�D�OD�WLHUUD�\�R�ILQDQFLDPLHQWR����D�
OD�GREOH�MRUQDGD�SRU�HO�WUDEDMR�UHSURGXFWLYR�\�SURGXFWLYR�\�D�ODV�FRQGLFLRQHV�GH�VX�LQVHUFLyQ�
DO�PHUFDGR�ODERUDO�

/D� SDUWLFLSDFLyQ� ODERUDO� IHPHQLQD� FRQFHQWUDGD� HVSHFLDOPHQWH HQ� HO� VHFWRU� GH�
VHUYLFLRV� \� ]RQD� IUDQFD�� UHIOHMD� OD� VHJPHQWDFLyQ� RFXSDFLRQDO�� FDUDFWHUL]DGD� WDPELpQ� SRU�
RWUDV� IRUPDV� GH�GLVFULPLQDFLyQ�� WDOHV� FRPR�HO� DFRVR� VH[XDO�\� OD�PHQRU� UHPXQHUDFLyQ�SRU�
LJXDO�WUDEDMR�TXH�HV�UHDOL]DGR�SRU�KRPEUHV��

%� &RQ�UHODFLyQ�D�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV
/D�SREODFLyQ� LQIDQWLO�\�DGROHVFHQWH�TXH�HQ������UHSUHVHQWDED�DOUHGHGRU�GHO����SRU�

FLHQWR� GH� OD� SREODFLyQ� WRWDO� GHO� SDtV�� WDPELpQ� VH� KD� YLVWR� LPSHGLGD� D� LQFRUSRUDUVH� DO�
PHUFDGR�GH�WUDEDMR��HQ�EXVFD�GH�XQ�LQJUHVR�TXH�FRQWULEX\D�D�OD�VXSHUYLYHQFLD�IDPLOLDU�

(VWD�VLWXDFLyQ�HVWi�JHQHUDOPHQWH�UHODFLRQDGD�FRQ�HO�DEDQGRQR�D�OD�DVLVWHQFLD�HVFRODU��
/D� WHPSUDQD� LQFRUSRUDFLyQ� GH� OD� QLxH]� DO� FDPSR� ODERUDO� GLVPLQX\H� ODV� SRVLELOLGDGHV� GH�
VXSHUDFLyQ�GH�OD�PLVPD�SREUH]D��HQ�OD�PHGLGD�TXH�HO QLYHO�HGXFDWLYR�HVWi�YLQFXODGR�DO�QLYHO�
GH�LQJUHVR�HQ�OD�DGXOWH]�

'H� DFXHUGR� DO� LQIRUPH� GHO� 318'�� DFWXDOPHQWH� ODV� iUHDV� GRQGH� VH� HVWiQ��
FRQFHQWUDQGR� OD� PDQR� GH� REUD� MRYHQ� VRQ� DTXHOODV� TXH� PiV� KDQ� DSRUWDGR� DO� FUHFLPLHQWR�
HFRQyPLFR� GH� ORV� ~OWLPRV� DxRV�� FRPHUFLR�� WXULVPR�� FRQVWUXFFLyQ�� ]RQDV� IUDQFDV� \� RWURV�
VHUYLFLRV���

(Q� WpUPLQRV� JHQHUDOHV� ORV� LQGLFDGRUHV� GH� VDOXG� UHIOHMDQ� XQ� DYDQFH� HQ� HVH� FDPSR�
SDUD�WRGDV�ODV�HGDGHV��VLQ�HPEDUJR��SHUVLVWHQ�IODJHORV�TXH�DIHFWDQ�GLUHFWDPHQWH�D�OD�QLxH]�\�
DGROHVFHQFLD� TXH� UHTXLHUHQ� XQD� DWHQFLyQ� HILFD]� SDUD� VX� HUUDGLFDFLyQ�� 7DO� HV� HO� FDVR� GHO�
FRQVXPR�GH�DOFRKRO��WDEDFR��HQ�PHQRU�PHGLGD�GURJD��\�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO���

(Q�HVH�PLVPR�RUGHQ��HV�REMHWR�GH�SUHRFXSDFLyQ�OD�HOHYDGD� �SURSRUFLyQ�GH�MyYHQHV�
TXH�PXHUHQ�D�FDXVD GH�6,'$��8Q�����SRU�FLHQWR�GH�DGROHVFHQWHV�HQWUH����\����DxRV�\�HO�����

�� (O�LQJUHVR�SRU�FDEH]D�GH�ORV�KRJDUHV�FRQ�MHIDWXUD�IHPHQLQD�HV�LQIHULRU�D�XQ������SRU�FLHQWR�GH�ORV�KRJDUHV�
FRQ�MHIH�PDVFXOLQR��SHVH�D�QLYHOHV�HGXFDWLYRV�VLPLODUHV�GH�KRPEUHV�\�PXMHUHV����(O� KRPEUH� WLHQH�PD\RU� DFFHVR� D� OD� WLHUUD� \� DO� ILQDQFLDPLHQWR� �VHJ~Q� HO� )RQGR� SDUD� HO� ILQDQFLDPLHQWR� GH�
PLFUR�\� SHTXHxD� � HPSUHVD� HO� ���� SRU�FLHQWR�GH� ODV�HPSUHVDV�FX\R�SURSLHWDULR�HV�XQ�KRPEUH� WXYR�DFFHVR�DO�
FUpGLWR�IRUPDO�HQ�HIHFWLYR��HQ�HO�FDVR�GH�ODV�PXMHUHV�HVWH�SRUFHQWDMH�IXH�GH�����SRU�FLHQWR��� 318'�������
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SRU�FLHQWR�GH�ODV�PXHUWHV�GH�ODV�MyYHQHV�HQWUH����\����DxRV�IXHURQ�D�FDXVD�GHO�6,'$��� 6L�VH�
WRPD�HQ�FXHQWD�HO�SHUtRGR�GH�LQFXEDFLyQ��QRV�GDPRV�FXHQWD�TXH�HO�FRQWDJLR�VH�OOHYy�D�FDER�
GXUDQWH�OD�LQIDQFLD�\�OD�DGROHVFHQFLD��

2WURV� LQGLFDGRUHV�� FRPR� HO� DXPHQWR� GH� OD� PDWHUQLGDG� HQ� DGROHVFHQWHV���� R� HO�
IHQyPHQR�GH�OD�PLJUDFLyQ��SULQFLSDOPHQWH�GH�ODV�MyYHQHV����QRV�KDEODQ�GH�XQD�SREODFLyQ�HQ�
FRQGLFLRQHV�GH�ULHVJR�\�SREUH]D��ODV�TXH�GHEHQ�VXSHUDUVH�SDUD�JDUDQWL]DU�D�HVWD�SREODFLyQ�HO�
SOHQR� JRFH� GH� VX� GHUHFKR� D� XQ� GHVDUUROOR� LQWHJUDO�� HVSHFLDOPHQWH� D� ODV� QLxDV� \� ODV�
DGROHVFHQWHV�� FX\D� FRQGLFLyQ� GH� JpQHUR� OHV� DxDGH� XQD� GHVYHQWDMD� VRFLDO� PiV�� HQ�
FRPSDUDFLyQ� FRQ� ODV� RWUDV� WDPELpQ� ODPHQWDEOHV� GHVYHQWDMDV� LPSXHVWDV� D� ORV� QLxRV� \�
DGROHVFHQWHV�GHO�VH[R�PDVFXOLQR�

,,,� 75$),&2�6(;8$/�(1�/$�5(38%/,&$�'20,1,&$1$
$� $QWHFHGHQWHV��
/DV� \D� PHQFLRQDGDV� FRQGLFLRQHV� VRFLR�HFRQyPLFDV� \� FXOWXUDOHV� TXH� HQIUHQWDQ� ODV�

PXMHUHV�\�OD�QLxH]�HQ�HVWH�SDtV��FRQVWLWX\HQ�HO�PDUFR�HQ�TXH�VH�KD�YHQLGR�GHVDUUROODQGR�OD�
SUiFWLFD�GHO�WUiILFR�FRQ�ILQHV�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�HVWD�SREODFLyQ��

/RV�DQWHFHGHQWHV�GH�HVWD�SUREOHPiWLFD��HQ�WpUPLQRV�GH�PDQLIHVWDFLRQHV��PRPHQWRV�\�
QLYHOHV�GH�PD\RU�YLVLELOLGDG���SUHVHQWDQ�YDULDFLRQHV�DO�UHIHULUQRV�D�ODV�PXMHUHV�R�D�QLxDV�\�
QLxRV�� SHVH� DO� RULJHQ� FRP~Q� GHO� SUREOHPD�� HV� GHFLU�� IDFWRUHV� HFRQyPLFRV� H� LGHROyJLFRV�
SURSLRV�GHO�VLVWHPD�FDSLWDOLVWD�\�SDWULDUFDO�YLJHQWH����

(Q� DPERV� FDVRV�� ODV� FRQGLFLRQHV� HQ� TXH� VH� KD� GHVDUUROODGR� HVWD� SUREOHPiWLFD�� QR��
VRQ�H[FOXVLYDV�SDUD� OD�5HS~EOLFD�'RPLQLFDQD��\D�TXH� OD�PLVPD��FRQ�VXV�SDUWLFXODULGDGHV��
HVWi�LQPHUVD�HQ�XQ�FRQWH[WR�UHJLRQDO�PX\�YLQFXODGR�D�ORV�HIHFWRV�GH�OD�LPSOHPHQWDFLyQ�GHO��
QXHYR�PRGHOR�HFRQyPLFR�FRQ�WHQGHQFLDV�QHR�OLEHUDOHV�

�� &RQ�UHVSHFWR�D�ODV�PXMHUHV
6LQ� GXGD�� HQ� HO� FDVR� GH� ODV�PXMHUHV� DGXOWDV�� WDOHV� HIHFWRV�KDQ� LQIOXLGR�� HQ� ODV�GRV�

~OWLPDV�GpFDGDV��HQ�HO��IHQyPHQR�PLJUDWRULR�IHPHQLQR��FX\R�LQFUHPHQWR�FRLQFLGH�FRQ�HVWD�
HWDSD�GH�FDPELRV�VRFLR�HFRQyPLFRV���1R�SRGHPRV�REYLDU�TXH�pVWD�HV�WDPELpQ�XQD�WHQGHQFLD�
PXQGLDO�HQ�OD�TXH�FRQIOX\H�XQ�VLQQ~PHUR�GH�YDULDEOHV�TXH�HQ�GHILQLWLYD�VH�FRQFUHWL]DQ�HQ�
�� 318'��������� (QWUH�������\������HO�LQFUHPHQWR�GH�PDGUHV�DGROHVFHQWHV��������DxRV��IXH�GH�XQ����SRU�FLHQWR��318'��
������� /DV�HVWDGtVWLFDV�VREUH�RFXSDFLyQ�FRQILUPDQ�TXH�OD�E~VTXHGD�GH�HPSOHR�HV��SDUD�ORV�LQPLJUDQWHV��XQD�FDXVD�
LPSRUWDQWH�GHO�GHVSOD]DPLHQWR�WHUULWRULDO�GH�ORV�MyYHQHV��318'��������� /DV� RSLQLRQHV� UHIHULGDV� D� ORV� DQWHFHGHQWHV� \� FDPELRV� TXH� KD� H[SHULPHQWDGR� HO� SUREOHPD� REMHWR� GH� HVWH�
HVWXGLR�� IXHURQ� WRWDOPHQWH� FRLQFLGHQWHV� HQ� WRGDV� ODV� IXHQWHV� FRQVXOWDGDV�� 5D]yQ� SRU� OD� TXH� QRV� KHPRV�
SHUPLWLGR� KDFHU� XQ� UHVXPHQ�� EDVDGR� HQ� OD� LQIRUPDFLyQ� EULQGDGD� SRU� ORV� HQWUHYLVWDGRV�DV� \� HQ� IXHQWHV�
GRFXPHQWDOHV�



�

PiV� PXMHUHV� LQFRUSRUDGDV� D� ORV� SURFHVRV� PLJUDWRULRV� HQ� HO� iPELWR� LQWHUQDFLRQDO�� (VWH�
IHQyPHQR� GH� OD� IHPLQL]DFLyQ� GH� ODV� PLJUDFLRQHV� VXHOH� WHQHU� FRPR� SXQWR� GH� SDUWLGD� ORV�
SDtVHV�SREUHV�\� � ORV�OXJDUHV�GH�GHVWLQR��SRU�OR�JHQHUDO��D�ORV�FHQWURV�XUEDQRV�GH�ORV�SDtVHV�
ULFRV��$PVWHUGDP��%UXVHODV��0DGULG��/RQGUHV��1XHYD�<RUN�\�5RPD��

(Q� 5HS~EOLFD� 'RPLQLFDQD� \� OD� UHJLyQ�� VLQ� SUHWHQGHU� UHGXFLU� D� XQ� VROR� IDFWRU� TXH�
LQWHUYLHQH� HQ� HVWH� IHQyPHQR�� SRGHPRV� DILUPDU� TXH� OD� FDXVD� SULQFLSDO� GH� OD� PLJUDFLyQ�
IHPHQLQD� HQ� HVWRV� DxRV� �UHIOHMDGD� HQ� ORV� GLVWLQWRV� HVWXGLRV� \� FRQVXOWDV��� REHGHFH� D� XQD�
UHVSXHVWD� VRFLDO� DQWH� OD� FULVLV� HFRQyPLFD�� TXH� YH� HQ� HO� GHVSOD]DPLHQWR�KDFLD�RWURV�SDtVHV�
XQD�DOWHUQDWLYD�GH�REWHQFLyQ�GH�LQJUHVRV�SDUD�VX�VXEVLVWHQFLD�\�OD�GH�VXV�IDPLOLDV�

'H�DOOt� TXH�� FRPR�SODQWHD�<DPLOD�9DUJDV�$]L]H� QR� HV� FDVXDO� TXH� HO� DXPHQWR�GHO�
WUiILFR�GH�PXMHUHV�HQ�OD�UHJLyQ�VH�GLHUD�SUHFLVDPHQWH�D�PHGLDGRV�GH�ORV�RFKHQWD��GpFDGD�HQ�
OD�TXH�VH�UHJLVWUDQ�ODV�JUDYHV�FULVLV�HFRQyPLFDV�HQ�QXHVWURV�SDtVHV��

)XH� HQ� HVWD� GpFDGD� FXDQGR� VH� FRPHQ]DURQ� D� KDFHU� PiV� HYLGHQWHV� ODV�
FRQVHFXHQFLDV� \� HVWUDJRV� GH� ORV� PRGHORV� GH� GHVDUUROOR� SUHYDOHFLHQWHV� HQ�
QXHVWUD� UHJLyQ�� ������� PRGHORV� TXH� KDQ� JHQHUDGR�PiV� SREUH]D�� HQWUH� RWUDV�
FRVDV� SRUTXH� VH� DUUDLJDQ� HQ� HO� LQWHUFDPELR� GHVLJXDO�� HO� GHVHTXLOLEULR� GHO�
FRQVXPR�GH�UHFXUVRV�\�HO�FRQVXPLVPR���

(O� LQFUHPHQWR� GH� OD� SDUWLFLSDFLyQ� GH� GRPLQLFDQDV� HQ� ORV� IOXMRV� PLJUDWRULRV�
LQWHUQDFLRQDOHV�SXHGHQ�YHULILFDUVH��HQ�GLYHUVRV�HVWXGLRV�UHDOL]DGRV�HQ�ORV�SDtVHV�GH�GHVWLQR�
GH�OD�PLJUDFLyQ�GRPLQLFDQD��ORV�TXH�DGMXGLFDQ�XQD�SURSRUFLyQ�DSUR[LPDGD�GH�WUHV�PXMHUHV�
GH�FDGD�FLQFR�HPLJUDQWHV�GH�RULJHQ�GRPLQLFDQR���

(VWRV� GHVSOD]DPLHQWRV� GH� ODV� PXMHUHV� GH� HVWH� SDtV� VH� KDQ� FDUDFWHUL]DGR��
HVSHFLDOPHQWH� HQ� HO� FDVR� GH� OD� PLJUDFLyQ� LQWHUQDFLRQDO�� SRU� OD� UHDOL]DFLyQ� GH� VHUYLFLRV�
GRPpVWLFRV�R�VH[XDOHV�HQ�HO�OXJDU�GH�GHVWLQR��(VWR�~OWLPR��DQWH�ODV�UHVWULFFLRQHV�LPSXHVWDV�
SRU� OD�GLYLVLyQ� VH[XDO�GHO� WUDEDMR��TXH�DVLJQD�D� ODV�PXMHUHV� WDUHDV�TXH�QR�VRQ�PiV�TXH� OD��
SURORQJDFLyQ�GH�VX�URO�VH[XDO�\�UHSURGXFWLYR�

&RPR�FRQVHFXHQFLD�GH� OD� UHODWLYDPHQWH� UHFLHQWH� DSOLFDFLyQ�GH�SROtWLFDV�GH�FRQWURO�
GH�OD�LQPLJUDFLyQ�HQ�ORV�SDtVHV�GH�GHVWLQR��HQ�HVSHFLDO�HQ�ORV�SDtVHV�HXURSHRV��ODV�UHGHV�GH�
WUiILFR� VH�FRQYLHUWHQ�SDUD� ODV�PXMHUHV�HQ� OD�~QLFD�RSFLyQ�GH� LQJUHVR�D�RWURV�SDtVHV�\�SDUD�
REWHQHU�XQ�HPSOHR��DXQTXH�HO�PLVPR�VH�Gp�EDMR�FRQGLFLRQHV�GH�H[SORWDFLyQ���

8Q�GDWR�LPSRUWDQWH�GHQWUR�GH�ORV�DQWHFHGHQWHV�GHO�WUiILFR�\�OD�PLJUDFLyQ�GH�PXMHUHV�
FRQ� ILQHV� GH� H[SORWDFLyQ� VH[XDO� HQ� OD�5HS~EOLFD�'RPLQLFDQD�� SRU� VX� FDUiFWHU� OHJDO�� HV� HO�
�� $]L]H�9DUJDV��<DPLOD���³7UiILFR�GH�0XMHUHV�SDUD�3URVWLWXFLyQ��7UDEDMR�'RPpVWLFR�\�0DWULPRQLR��$PpULFD�
/DWLQD�\�HO�&DULEH�´��,QIRUPH�3UHOLPLQDU��(QFXHQWUR�5HJLRQDO���$OLDQ]D�*OREDO�FRQWUD�HO�7UiILFR�GH�0XMHUHV�
�*$$7:��\�OD�)XQGDFLyQ�&RQWUD�HO�7UiILFR�GH�0XMHUHV�GH�+RODQGD��679����6DQWR�'RPLQJR��5HS~EOLFD�
'RPLQLFDQD��'LFLHPEUH�������� 6HWHQWD�\�VHLV�KRPEUHV�SRU�FDGD�FLHQ�PXMHUHV�HV�OD�SURSRUFLyQ�SRU�VH[R�TXH�VH�GD�KDFLD�3XHUWR�5LFR��
+HQUtTXH��$QJXHUD��������� *DOODUGR�5LYDV��*LQD���7UiILFR�GH�0XMHUHV�GHVGH�OD�5HS~EOLFD�'RPLQLFDQD�FRQ�ILQHV�GH�([SORWDFLyQ�6H[XDO���
2,0�6(0���0D\R������



��

UHJLVWUDGR� HQ� ����� FRQ� OD� LQVWLWXFLRQDOL]DFLyQ� GH� OD� SURVWLWXFLyQ� HQ�&XUD]DR�� D� WUDYpV�GHO�
EXUGHO� �³&DPSR�$OHJUH´�� �(O�SURVWtEXOR��KR\�FRQRFLGR�FRPR�³0LUDJH´��IXH�FUHDGR�SRU��HO�
JREHUQDGRU�GH�DTXHO�SDtV�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�VH[XDOHV�GH�ORV�KRPEUHV�\�DO�PLVPR�
WLHPSR� ³VDOYDJXDUGDU� OD�KRQUD�GH� ODV�PXMHUHV�QDFLRQDOHV´��3RU� HVD� UD]yQ� ODV�PXMHUHV�TXH�
WUDEDMDEDQ�HQ�HO� OXJDU�GHEtDQ�VHU�H[WUDQMHUDV��D� ODV�TXH�VH�OHV�RWRUJDED�XQ�SHUPLVR�GH�WUHV�
PHVHV��0XFKDV�GH�HVWDV�PXMHUHV�HUDQ�GH�RULJHQ�GRPLQLFDQR��ODV�TXH�DGHPiV�GH�REWHQHU�HO�
HPSOHR�� GHEtDQ� UHVSRQGHU� D� UHTXLVLWRV� GH� RUGHQ� ItVLFR�� UDFLDO� \� GH� HGDG� HQWUH� RWURV�
SUHYLDPHQWH�HVWDEOHFLGRV���

*DOODUGR�5LYDV��������\�6RUHQVHQ��������FRLQFLGHQ�HQ�GLVWLQJXLU�WUHV�SHUtRGRV�SDUD�
OD� PLJUDFLyQ� GRPLQLFDQD� SRVWHULRU� D� ������ TXH� PDUFDQ� WDPELpQ� OD� H[SHULHQFLD� GH� OD�
LQFRUSRUDFLyQ� GH� ODV�PXMHUHV� FRPR� VXMHWDV� GHO� SURFHVR�PLJUDWRULR�� \� GHVDIRUWXQDGDPHQWH�
WDPELpQ�FRPR�YtFWLPDV�GHO�WUiILFR���

x (O� SULPHU� SHUtRGR�� VHxDODGR� HQWUH� ����� \� ������ � VH� XELFD� HQ� ORV� (VWDGRV�8QLGRV�
FRPR� SULQFLSDO� SROR� GH� GHVWLQR� GH� OD� PLJUDFLyQ� GRPLQLFDQD�� FX\D� VDOLGD� HVWi�
PDUFDGD�SRU�PRWLYDFLRQHV�GH�WLSR�SROtWLFR�

x (O� VHJXQGR� SHUtRGR� GH� ���������� GHVWDFD� OD� FRQVROLGDFLyQ GH� OD� FRPXQLGDG�
GRPLQLFDQD�HQ�1XHYD�<RUN�\�OD�GLYHUVLILFDFLyQ�GH�GHVWLQRV�PLJUDWRULRV�

x (O� WHUFHUR�� GH� ����� KDVWD� OD� DFWXDOLGDG�� FDUDFWHUL]DGD� SRU� OD� \D�PHQFLRQDGD� FULVLV�
HFRQyPLFD�FRPR�IDFWRU�SULQFLSDO�GH�OD�H[SXOVLyQ�GH�SREODFLyQ��(Q�HVWD�HWDSD�VH�GD�
OD FRQVROLGDFLyQ�GH�OD�PLJUDFLyQ�HQ�ORV�(VWDGRV�8QLGRV�\�RWURV�SDtVHV�GH�(XURSD��HQ�
HO�TXH�GHVWDFD�D�(VSDxD�FRPR�SDtV�GH�GHVWLQR��IUHQWH�D�ORV�FDPELRV�HQ�OD�OHJLVODFLyQ�
PLJUDWRULD� GH� ����� HQ� (VWDGRV� 8QLGRV�� $Vt�� (XURSD� VH� FRQYLHUWH� HQ� HVWD� ~OWLPD�
GpFDGD�HQ�XQD�RSFLyQ�SDUD�ODV�PXMHUHV�PLJUDQWHV���
/D� SDUWLFLSDFLyQ� GH� ODV� PXMHUHV� HQ� OD� PLJUDFLyQ� GXUDQWH� HVWRV� WUHV� SHUtRGRV� KD�

YDULDGR� GH� DFXHUGR� DO� PyYLO� GH� VX� GHVSOD]DPLHQWR�� � (Q� ORV� GRV� SULPHURV� SHUtRGRV� VX�
SDUWLFLSDFLyQ� REHGHFLy�� HQ� SULQFLSLR�� DO� REMHWLYR� GH� UHXQLILFDFLyQ� IDPLOLDU�� HV� GHFLU�� HO�
UHXQLUVH� QXHYDPHQWH� FRQ� VXV� HVSRVRV� R� FRPSDxHURV� GH� KRJDU�� ORV� TXH� KDEtDQ� WHQLGR� TXH�
DEDQGRQDU�HO�SDtV�SRU�UD]RQHV�SROtWLFDV���(Q�HO�WHUFHU�SHUtRGR��OD�PLJUDFLyQ�GH�ODV�PXMHUHV�VH�
GD�GH�PDQHUD�PiV�DXWyQRPD��WDQWR�D�QLYHO QDFLRQDO�FRPR�LQWHUQDFLRQDO��UHVSRQGLHQGR�D�OD�
QHFHVLGDG�GH�HQFRQWUDU�VROXFLRQHV�R�SDOLDWLYRV�SDUD�HQIUHQWDU�OD�JUDYH�VLWXDFLyQ�HFRQyPLFD��

7DPELpQ� KDQ� LQIOXLGR� HQ� HVWH� IHQyPHQR�XQD� VHULH� GH� IDFWRUHV�� FRPR� OD� LOXVLyQ� GH�
³p[LWR´�� UHIRU]DGD� SRU� ODV� UHPHVDV GH� GyODUHV� TXH� LQJUHVDQ� DO� SDtV�\� D� ODV� IDPLOLDV�GH� ODV�
³PXMHUHV�YLDMHUDV´�HQ�HO�H[WUDQMHUR���

(Q�(VSDxD�� VHJ~Q� HO� GLDULR� (O� 3DtV�� OD� SROLFtD� FRQWDELOL]y� HQ� HO� DxR� ������ �������
SURVWLWXWDV�H[WUDQMHUDV��GH�ODV�FXDOHV�������HUDQ�FRORPELDQDV��VHJXLGDV�SRU�������EUDVLOHxDV�
�� .HPSDGRR��.DPDOD��HG����6XQ��6H[�DQG�*ROG��7RXULVP�DQG�6H[�:RUN�LQ�WKH�&DULEEHDQ���������� *DOODUGR�5LYDV��*LQD���7UiILFR�GH�0XMHUHV�\��([SORWDFLyQ�6H[XDO��HQ�OD�$JHQGD�3~EOLFD�'RPLQLFDQD��
&HQWUR�GH�(VWXGLRV�GH�*pQHUR��,17(&�,1675$:���6DQWR�'RPLQLJR��5HS~EOLFD�'RPLQLFDQD��������� *DOODUGR�5LYDV��*LQD�������



��

\�������GRPLQLFDQDV��� (Q�6XL]D��ODV�DXWRULGDGHV�KDQ�FDOFXODGR�TXH�HQ�HO�PHUFDGR�GHO�VH[R��
KD\�������PXMHUHV�SURYHQLHQWHV�GH�OD�5HS~EOLFD�'RPLQLFDQD�\�������GHO�%UDVLO� ��

(VWD�SHUFHSFLyQ�GH�OD�DOWD� LQFLGHQFLD�GH�GRPLQLFDQDV�HQ�OD�LQGXVWULD�GHO�VH[R�HQ�HO�
H[WHULRU��HV�UHIRU]DGD�SRU�GLYHUVDV�IXHQWHV��VREUH�WRGR�SHULRGtVWLFDV�

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

�11$�� HV� XQ� LOtFLWR� FX\RV� DQWHFHGHQWHV� SDUD� HIHFWRV� GH� VX� UHFRQRFLPLHQWR� S~EOLFR� FRPR�
SUREOHPD�VRFLDO��DSDUHFH�WDPELpQ�FRQ�PD\RU�IXHU]D�D�SDUWLU�GH�ODV�GpFDGDV�GH�ORV����\�����
DXQTXH�DQWH�FLUFXQVWDQFLDV�GLIHUHQWHV�D�ODV�HQIUHQWDGDV�SRU�ODV�PXMHUHV�

(O�PRPHQWR�HQ�TXH�HVWD�SUREOHPiWLFD�VH�FRQYLHUWH�HQ�PRWLYR�GH�SUHRFXSDFLyQ�VRFLDO�
FRLQFLGH� WDPELpQ� FRQ� ORV� HIHFWRV� GH� OD� FULVLV� HFRQyPLFD� TXH� DWUDYHVDED� HO� SDtV� \� TXH�
VLJQLILFy�XQ�LQFUHPHQWR�HQ�ODV�GHVLJXDOGDGHV�VRFLDOHV�\�HQ�OD�SURIXQGL]DFLyQ�GH�OD�SREUH]D���
/yJLFDPHQWH� OD� DJXGL]DFLyQ� GH� OD� SREUH]D� VH� UHIOHMy� WDPELpQ� HQ� HO� GHWHULRUR� GH� ODV�
FRQGLFLRQHV�GH�YLGD�GH�OD�QLxH]��DXPHQWDQGR�VX�JUDGR�GH�ULHVJR�VRFLDO�\�SHUVRQDO���$O�LJXDO�
TXH�HQ�HO�FDVR�GH�ODV�PXMHUHV�FRQ�HO�IHQyPHQR�PLJUDWRULR��HO�GHWRQDQWH�TXH�VDFy�D�OX]�HVWD�
VLWXDFLyQ�� IXH� OD�PDJQLWXG� TXH� DGTXLULy� HQ� HVH�PRPHQWR�XQ�SUREOHPD�TXH� HQ� UHDOLGDG� HV�
PXFKR�PiV�DQWLJXR��

/DV� IXHQWHV� FRQVXOWDGDV� QR� LGHQWLILFDQ� FODUDPHQWH� HVWD� SUiFWLFD�� DXQTXH� DOJXQRV�
WLHQHQ�OD�SHUFHSFLyQ�GH�TXH�H[LVWH��(Q�JHQHUDO��H[SUHVDURQ�QR�WHQHU�VXILFLHQWH�LQIRUPDFLyQ�
TXH�OHV�SHUPLWD�RSLQDU�VREUH�DQWHFHGHQWHV�GHO�SUREOHPD�HQ�HO�SDtV��'H�PDQHUD�SDUWLFXODU��ODV�
RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�SUHVXPHQ�TXH�HO�IHQyPHQR�GHO�WUiILFR�VH[XDO�VH�HPSH]y�
D�GHQXQFLDU�HQ�HO�WLHPSR�HQ�TXH�HO�WXULVPR�VH[XDO�VH�LQFUHPHQWy��

8Q� LQIRUPH� GHO� 2UJDQLVPR� 5HFWRU� SUHVHQWDGR� HQ� ����� VREUH� OD� VLWXDFLyQ� GH� OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO� GH� QLxRV�� QLxDV� \� DGROHVFHQWHV� HQ� 5HS~EOLFD� 'RPLQLFDQD�
FRQFOX\y��FRPR�UHVXOWDGR�GH�OD�FRQVXOWD�D�VHFWRUHV�JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV��
³OD�PDJQLWXG�GH�ODV�HVWLPDFLRQHV�GH�YHQWD�\�WUiILFR�GH�11$�IXHURQ�HVFDVDV��1R�REVWDQWH��HQ�
WRGRV�ORV�VHFWRUHV�VH�FRQVLGHUD�TXH�OD�PLVPD�DIHFWD�HQ�PD\RU�JUDGR�D�ORV�QLxRV�\�QLxDV�GH�
]RQDV�UXUDOHV�SREUHV��������VH�YH�FRPR�XQ�SUREOHPD�UHFXUUHQWH�\�SRFR�GHQXQFLDGR´���

(O� UHIHULGR� LQIRUPH� YLQFXOD� OD� H[LVWHQFLD� GHO� WUiILFR� GH� QLxRV� \� QLxDV� FRQ� OD�
UHDOL]DFLyQ� GH� DGRSFLRQHV� LQWHUQDFLRQDOHV� LUUHJXODUHV�� TXH� SRGUtDQ� FXOPLQDU� FRQ� OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� (VWDV� RSLQLRQHV� HQFXHQWUDQ� VX� DSR\R� HQ� GHQXQFLDV� GH�
RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� HQ� GLIHUHQWHV� PRPHQWRV� KDQ� UHDOL]DGR� DFWRV� GH�
GHQXQFLD� S~EOLFD�� FRQ� HO� SURSyVLWR� GH� DOHUWDU� UHVSHFWR� D� XQD� VLWXDFLyQ� TXH� GHEHUtD�
VDQFLRQDUVH�

�� (O�3DtV�����GH�PDU]R�GHO�������� 7DPD\R�0���(GXDUGR���(VFODYLWXG�\�7UiILFR�GH�6HUHV�+XPDQRV���$PpULFD�/DWLQD�HQ�0RYLPLHQWR��-XQLR�
������� 6LOYHVWUH��(PPDQXHO���³9LROHQFLD�\�([SORWDFLyQ�6H[XDO�FRQWUD�1LxRV�\1LxDV�HQ�$PpULFD�/DWLQD�\�HO�
&DULEH�5HS~EOLFD�'RPLQLFDQD�´��,QVWLWXWR�,QWHUDPHULFDQR�GHO�1LxR�������



��

$Vt�� HO� UHJLVWUR� \� VHJXLPLHQWR� GHO� WUiILFR� GH� QLxRV�� QLxDV� \� DGROHVFHQWHV� SDUD� OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO�VH�HQFXHQWUD�EiVLFDPHQWH�UHIHULGR�D�ODV�GHQXQFLDV�KHFKDV�HQ�
ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�SRU�RUJDQL]DFLRQHV�GH�PXMHUHV�VREUH�DGRSFLRQHV�LUUHJXODUHV��
PDWULPRQLRV�DUUHJODGRV�\�R�FRQWUDWRV�GH�WUDEDMR�IDOVRV�TXH�LQYROXFUDQ�DGROHVFHQWHV�TXH�VH�
VXPDQ�DO�JUXSR�GH�HPLJUDQWHV�WUDILFDGDV�\�VRPHWLGDV�D�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HQ�HO�
H[WHULRU�

$OJXQRV�GH�ORV�LQIRUPDQWHV�FODYHV�SUHVXPHQ�TXH�HQ�HO�LQWHULRU�GHO�SDtV�HO�WUiILFR�GH�
QLxRV�� QLxDV� \� DGROHVFHQWHV� RSHUD� WUDVODGDQGR� MyYHQHV� GH� ODV� ]RQDV� UXUDOHV� ± \ PiV�
HPSREUHFLGDV�± D�ODV�FLXGDGHV�FRQ�PD\RU�PRYLPLHQWR�HFRQyPLFR��6LQ�HPEDUJR��OD�DXVHQFLD�
GH�GDWRV�TXH�FRQILUPHQ�HVWD�KLSyWHVLV�KD�LPSHGLGR�KDFHU�MXLFLRV�DO�UHVSHFWR���

%� &RQFHSWXDOLVPR�\�DUWLFXODFLyQ�GHO�SUREOHPD
�� &RQ�UHVSHFWR�D�ODV�PXMHUHV

3HUFHSFLyQ
(O� SUREOHPD� GHO� WUiILFR� GH� PXMHUHV� FRQ� ILQHV� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� HV�

SHUFLELGR�SRU�ORV�GLIHUHQWHV�VHFWRUHV�FRQVXOWDGRV��FRPR�KHPRV�PHQFLRQDGR�DQWHV�FRPR�XQ�
SUREOHPD�YLQFXODGR�GLUHFWDPHQWH�DO� IHQyPHQR�PLJUDWRULR��TXH�UHTXLHUH�GH�OD� LQWHUYHQFLyQ�
HVWDWDO�D�WUDYpV�GH�OD�HMHFXFLyQ�GH�XQD�SROtWLFD�S~EOLFD�HILFD]�

6HJ~Q�OD�RSLQLyQ�GH�ORV�KRPEUHV�\�PXMHUHV�D�TXLHQHV�VH�FRQVXOWDURQ��HO�HMH�FHQWUDO�
GH�HVWD�SROtWLFD�GHEH�HVWDU�RULHQWDGR�D�HQIUHQWDU�ODV�FDXVDV�TXH�PRWLYDQ�HO�IHQyPHQR�GH�OD�
IHPLQL]DFLyQ�GH� OD�PLJUDFLyQ� HQ� FRQGLFLRQHV�GH� WUiILFR�\� D� OD�SURWHFFLyQ�GH� ORV�GHUHFKRV�
KXPDQRV�GH�HVWDV�PXMHUHV��HQ�ORV�OXJDUHV�GH�GHVWLQR�\�D�VX�UHWRUQR�DO�SDtV���

/RV� KRPEUHV� \�PXMHUHV� HQWUHYLVWDGRV� FRLQFLGHQ� DO� SODQWHDU� TXH� OD� SULQFLSDO� FDXVD�
TXH� OOHYD� D� ODV�PXMHUHV� D� HPLJUDU�� \� SRU� WDQWR� D� VHU� SRWHQFLDOHV� YtFWLPDV� GH� WUiILFR�� HVWi�
GLUHFWDPHQWH� UHODFLRQDGD� D� OD� VLWXDFLyQ� HFRQyPLFD� TXH� HQIUHQWDQ�� (VWD� SHUFHSFLyQ� HV�
FRQILUPDGD� SRU� ODV� PLVPDV� PXMHUHV� HPLJUDQWHV� FXDQGR� KDQ� VLGR� FRQVXOWDGDV� HQ� HO�
H[WUDQMHUR�R�HQ�ORV�FDVRV�GH�ODV�TXH�KDQ�UHJUHVDGR�

/DV� PXMHUHV� QR� YHQ� HVWR� FRPR� XQD� VLWXDFLyQ� SHUPDQHQWH�� QDGLH� TXLHUH��
GHGLFDUVH�D� OD�SURVWLWXFLyQ�FRPR�SURIHVLyQ��QR� OR�YHQ�FRPR�XQD�RSFLyQ�GH�
YLGD�� /DV� GRPLQLFDQDV� HQWUDQ� HQ� HVWR� FRPR� DOJR� WHPSRUDO� SRU� UD]RQHV�
HFRQyPLFDV�IXQGDPHQWDOPHQWH��SRUTXH�QR�H[LVWHQ�PXFKDV�RSFLRQHV�SDUD�ODV�
PXMHUHV�SREUHV���
'H�DFXHUGR�D� LQIRUPHV�GHO�&HQWUR�GH�2ULHQWDFLyQ�H�,QYHVWLJDFLyQ�,QWHJUDO��&2,1���

OD�PD\RUtD�GH� ODV�SDUWLFLSDQWHV�GH� ORV�JUXSRV�FRQ�XQ�HQIRTXH�HQ�PXMHUHV� WUDILFDGDV�\�TXH�

�� 'UD��1RUD�1LYDU��6HFUHWDUtD�GH�OD�0XMHU�6(0��� 6DQWRV�5RVDULR��&2,1�



��

UHJUHVDURQ� DO� SDtV�� FRQ� ORV� TXH� KDQ� WUDEDMDGR� GHVGH� ������ PDQLILHVWDQ� QR� KDEHU� VLGR�
WUDEDMDGRUDV�VH[XDOHV�DQWHV�GH�HPLJUDU�\�WDPSRFR�D�VX�UHJUHVR�

8Q�GDWR�LPSRUWDQWH�VHxDODGR�SRU�ODV�IXHQWHV�FRQVXOWDGDV�HV�HO�KHFKR�TXH�HO�HVWLJPD�
GHO� WUDEDMR� VH[XDO�HQ�HO� H[WUDQMHUR�VH�KD�SHUGLGR�� ODV�PXMHUHV�TXH�HPLJUDQ�\� UHJUHVDQ�VRQ�
YLVWDV�FRPR�WULXQIDGRUDV��SXHV�ORJUDQ�DSR\DU��\�HQ�DOJXQRV�FDVRV�PDQWHQHU�WRWDOPHQWH��D�ORV�
PLHPEURV�GH�VX�IDPLOLD�QXFOHDU�R�H[WHQGLGD�

&RPR�UHVXOWDGR�GH�WUDEDMRV�UHDOL]DGRV�HQ�SDtVHV�GH�GHVWLQR��FRQVXOWDV��HQWUHYLVWDV�\�
WHVWLPRQLRV�UHFRJLGRV�GH�ODV�PXMHUHV�WUDILFDGDV�HQ�ORV�~OWLPRV�DxRV��pVWDV�PXHVWUDQ�TXH�VX�
SHUILO� KD� VXIULGR� DOJXQRV� FDPELRV�� OD� SULPHUD� JHQHUDFLyQ� GH� PXMHUHV� WUDILFDGDV� QR� WHQtD�
FRQRFLPLHQWR� GH� OD� DFWLYLGDG� D� OD� TXH� VH� GHGLFDUtDQ� HQ� HO� H[WUDQMHUR�� VLQ� HPEDUJR�� HQ� OD�
DFWXDOLGDG� OD� PD\RUtD� Vt� VDEH�� DXQTXH� LJQRUHQ� ODV� UHDOHV� FRQGLFLRQHV� D� ODV� TXH� VHUiQ�
VRPHWLGDV��

2WURV�FDPELRV�VH�UHILHUHQ�D�OD�HGDG�SURPHGLR�GH�ODV�PXMHUHV�WUDILFDGDV�TXH�DKRUD��HV�
HQWUH� ��� \� ��� DxRV�� \� FDGD� YH]� PiV� MyYHQHV�� $QWHV� HUDQ� PD\RUHV� \� PXFKDV� YHFHV� FRQ�
KLMR�DV�� ,JXDOPHQWH��VH�KDQ�SURGXFLGR�FDPELRV�HQ� OD�SURFHGHQFLD�JHRJUiILFD�\� ORV�HVWUDWRV�
VRFLDOHV�GH�ODV�PXMHUHV�WUDILFDGDV��/D�DFWXDO�WHQGHQFLD�DSXQWD�D�PXMHUHV�GH�ODV�]RQDV�UXUDOHV�
\�FDGD�YH]�PiV�SREUHV���

(Q� XQ� UHFLHQWH� GRFXPHQWR� SXEOLFDGR� SRU� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� SDUD� ODV�
0LJUDFLRQHV��2,0��\�OD�6HFUHWDUtD�GH�OD�0XMHU���6(0��OD�H[SHUWD�HQ�HO�WHPD��*LQD�*DOODUGR�
5LYDV��SODQWHD�DOJXQDV�GH�ODV�FRQGLFLRQHV�D�ODV�TXH�VRQ�VRPHWLGDV�ODV�PXMHUHV�WUDILFDGDV�TXH�
FRQVWLWX\HQ�DVSHFWRV�IXQGDPHQWDOHV�TXH�FDUDFWHUL]DQ�HVWD�YLRODFLyQ�GH�GHUHFKRV�KXPDQRV���
(QWUH� HOODV� HVWiQ� TXH� ODV� PXMHUHV� WUDILFDGDV� FRQ� IUHFXHQFLD� VRQ� FRPHUFLDOL]DGDV� R�
³YHQGLGDV´�D�VLWLRV�HQ�ORV�TXH�VRQ�REOLJDGDV�D�SURVWLWXLUVH�HQ�ODV�FRQGLFLRQHV�LPSXHVWDV�SRU�
HO� SUR[HQHWD�� SULYDGDV� GH� VX� GHUHFKR� D� FRQVHUYDU� VXV� GRFXPHQWRV�� VRPHWLGDV� D� YLROHQFLD�
ItVLFD��SVLFROyJLFD��LQWLPLGDFLyQ��DPHQD]DV��VLQ�SRVLELOLGDGHV�GH�URPSHU�FRQ�HVH�FtUFXOR�GH�
YLROHQFLD� SRU� PLHGR� D� ORV� WUDILFDQWHV�� D� OD� SROLFtD� \� HQ� JHQHUDO�� DO� VLVWHPD� GH� MXVWLFLD�� \�
ILQDOPHQWH�D�OD�GHSRUWDFLyQ�D�VX�SDtV�GH�RULJHQ���

3DUD� OD� DFDGpPLFD� 'HQLVH� 3DLHZRQVN\� UHVXOWD� PX\� GLItFLO� TXH� ODV� PXMHUHV� TXH�
SUHWHQGHQ�GHGLFDUVH�DO�WUDEDMR�VH[XDO�HQ�HO�H[WUDQMHUR�ORJUHQ�FRORFDUVH�HQ�HO�SDtV�GH�GHVWLQR���
DO PDUJHQ�GH�ODV�UHGHV�GH�WUiILFR��REOLJiQGRODV�D�FDHU�HQ�PDQRV�GH�ORV�SUR[HQHWDV���

/D� VLWXDFLyQ� GH� ODV� PXMHUHV� TXH� UHJUHVDQ� GH� PDQHUD� YROXQWDULD� R� IRU]DGD� DO� VHU�
GHSRUWDGDV��WDPELpQ�IXH�XQ�DVSHFWR�VHxDODGR�SRU�ORV�KRPEUHV�\�PXMHUHV�HQWUHYLVWDGRV��HQ�OD�
PHGLGD� TXH� HVWD� HV� XQD� SUREOHPiWLFD� FRQVHFXHQFLD� GHO� WUiILFR� TXH� QR� KD� VLGR� REMHWR� GH�
DWHQFLyQ�KDVWD�DKRUD��

�� *DOODUGR�5LYDV��*LQD��([SHUWD�GH�OD�6(0��� *DOODUGR�5LYDV��*LQD���������� *DOODUGR�5LYDV��*LQD���������� 3DLHZRQVN\��'HQLVH���³/D�9LROHQFLD�6H[XDO�&RQWUD�0XMHUHV�\�1LxDV�HQ�OD�5HS~EOLFD�'RPLQLFDQD�´��
81,&()���6DQWR�'RPLQJR��5HS~EOLFD�'RPLQLFDQD�������



��

)DFWRUHV�GH�ULHVJR�
+D\�YDULRV�HOHPHQWRV�TXH�MXQWRV�FRQWULEX\HQ�D�FUHDU�ODV�FRQGLFLRQHV�SDUD�TXH�RFXUUD�

HO�WUiILFR��$OJXQRV�GH�ORV�IDFWRUHV�GH�ULHVJR�TXH�VH�KDQ�LGHQWLILFDGR�LQFOX\HQ�ORV�VLJXLHQWHV�
&DXVDV�HVWUXFWXUDOHV�GH� WLSR�HFRQyPLFR� eVWDV�HVWiQ� UHODFLRQDGDV�FRQ�FDUHQFLDV��

FRQ� OD� IDOWD� GH� RSRUWXQLGDGHV� GH� HPSOHR� SDUD� ODV� PXMHUHV� SREUHV�� 6H� SHUFLEH� XQ�
GHVSOD]DPLHQWR�HQ�FXDQWR�D� OD�HGDG�GH�ODV�PXMHUHV� WUDILFDGDV��TXH�LQYROXFUD�PXMHUHV�FDGD�
YH]� PiV� MyYHQHV�� � (O� &RPLWp� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD� (OUUDGLFDFLyQ� GH� OD�
'LVFULPLQDFLyQ�HQ�&RQWUD�GH�ODV�0XMHUHV��HQ�VXV�2EVHUYDFLRQHV�&RQFOX\HQWHV�DO�*RELHUQR�
HQ� ����� HQFRQWUy� TXH�� ³OD� PLJUDFLyQ� GH� ODV� PXMHUHV� D� ODV� iUHDV� XUEDQDV� \� D� ORV� SDtVHV�
H[WUDQMHURV� ODV� SRQH� HQ� XQD� VLWXDFLyQ� VXVFHSWLEOH� D� OD� H[SORWDFLyQ� VH[XDO�� LQFOX\HQGR� HO�
WUiILFR� \� HO� WXULVPR� VH[XDO� \� OD� SURVWLWXFLyQ�� /D� IDOWD� GH� FUHDFLyQ� GH� WUDEDMRV� SDUD� ODV�
PXMHUHV�HQ�ORV�VHFWRUHV�GH�FUHFLPLHQWR��LQFOX\HQGR�HQ�OD�LQGXVWULD�GHO�WXULVPR��FRQWULEX\H DO�
DOWR�SRUFHQWDMH�GH�PXMHUHV�TXH�PLJUDQ�DO�H[WHULRU�HQ�EXVFD�GH�WUDEDMR�´��

9DORUHV� GH� FRQVXPR�� (VWH� IDFWRU� KDFH� UHIHUHQFLD� D� DTXHOODV� MyYHQHV� TXH� QR�
SHUWHQHFHQ�D�OD�FODVH�VRFLDO�FRQ�PHQRV�UHFXUVRV��\ VLQ�HPEDUJR��HPLJUDQ�HQ�EXVFD�GHO�VXHxR�
GH�FRQWDU�FRQ�ORV�ELHQHV�GH�FRQVXPR�TXH�HO�VLVWHPD�SURPXHYH�

/D�LPDJHQ�GH�p[LWR� �DXQTXH�QR�VHD�DVt��7UDQVPLWLGD�SRU�ODV�TXH�VH�HQFXHQWUDQ�HQ�
HO� H[WUDQMHUR�� DO� UHJUHVDU� DO� SDtV� WLHQH� XQ� HIHFWR� HQ� FDGHQD�� TXH� DOLPHQWD� OD� PHQWDOLGDG�
PLJUDWRULD�TXH�SODQWHD�TXH� HQ�FXDOTXLHU� OXJDU� VH�HVWi�PHMRU�TXH�HQ� VX�SDtV��/D� VDOLGD�GHO�
SDtV�HV�YLVWD�FRPR�XQD�PDQHUD�GH�UHVROYHU�OD�FULVLV�HFRQyPLFD�

/D�GHPDQGD�\�OD�GLVFULPLQDFLyQ�GH�JpQHUR��eVWDV�VRQ�GRV�VLWXDFLRQHV�HQ�UHODFLyQ�
GH� FDXVD� \� HIHFWR� TXH� FRUUHVSRQGHQ� D� XQD�PLVPD�FRQGLFLyQ�� OD� VXERUGLQDFLyQ�GHO� JpQHUR�
IHPHQLQR� DO� PDVFXOLQR� \� OD� FRQVHFXHQWH� FRVLILFDFLyQ� GHO� FXHUSR� \� VH[XDOLGDG� GH� ODV�
PXMHUHV�

3DUD�6DQWRV�5RVDULR� GH�&2,1�� HVWD� VLWXDFLyQ� VH� FRQYLHUWH� HQ�XQ� HOHPHQWR�PiV�GH�
ULHVJR�GHELGR�D�TXH�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�ODV�PXMHUHV�KDQ�DGTXLULGR�XQ�SRFR�PiV�GH�
SRGHU� HQ� ODV� UHODFLRQHV� HQWUH� ORV� JpQHURV�� OR� TXH� SURYRFD� TXH� ORV� WUDILFDQWHV�EXVTXHQ�³OD�
PHUFDQFtD´��HQ�QXHVWURV�SDtVHV��HQ�GRQGH�ODV�PXMHUHV�HVWiQ�D~Q�PX\�VXERUGLQDGDV�

,GHRORJtD� UDFLVWD� /D� GHPDQGD� GH� PXMHUHV� GRPLQLFDQDV� HVWi� tQWLPDPHQWH��
UHODFLRQDGD�FRQ�HO�LPDJLQDULR�VH[XDO�SUHGRPLQDQWH�HQ�OD�SREODFLyQ�PDVFXOLQD�GHO�QRUWH�TXH�
HVWHUHRWLSD�D� OD�PXMHU�GH�UD]D�QHJUD�R�PXODWD�\�GHO�&DULEH��FRPR�GH�XQD�JUDQ�\�H[SORVLYD�
VHQVXDOLGDG�\�VH[XDOLGDG��(Q�VHQWLGR�FRQWUDULR��SHUR�EDMR�HO�PLVPR�HOHPHQWR�UDFLDO��HQ�ODV�
DQWLOODV�PHQRUHV�ODV�PXMHUHV�GRPLQLFDQDV�VRQ�UHTXHULGDV�SRU�WHQHU�OD�SLHO�PiV�FODUD�TXH�ODV�
RULJLQDULDV�GHO�OXJDU��FRPR�OR�HV�HO�FDVR�GH�+DLWt�

/D� H[LVWHQFLD� GH� ODV� UHGHV� GH� WUDILFDQWHV� /RV� LQWHUPHGLDULRV� FRQRFLGRV� FRPR�
³HPSUHVDULRV´�� RUJDQL]DQ� ORV� YLDMHV� GH� ODV� PXMHUHV� \� VX� SRVWHULRU� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO��KDFLHQGR�GH�HVWR�XQD�SRGHURVD�LQGXVWULD�GHO�FULPHQ�RUJDQL]DGR�
�� &('$:��2EVHUYDFLRQHV�&RQFOX\HQWHV��'RFXPHQWR�GH�OD�218��$��������SiUUDIR������0D\R�����������



��

7XULVPR�VH[XDO��6H�SODQWHD�TXH�FRQ�HO� DXJH GHO� WXULVPR�VH[XDO� VH�KD�DELHUWR�XQD�
SXHUWD� DO� WUiILFR�� SXHV� ORV� WUDILFDQWHV� DFRPSDxDGRV� GH� VXV� FRQWDFWRV� QDFLRQDOHV� WLHQHQ� OD�
RSRUWXQLGDG�GH�HVFRJHU�SHUVRQDOPHQWH�D�ODV�PXMHUHV�TXH�SUHWHQGHQ�WUDILFDU�

0D\RUHV�UHVWULFFLRQHV�D� OD�PLJUDFLyQ�UHJXODU�GH�ORV� VHFWRUHV�PiV�SREUHV��(VWR
SURPXHYH�GH�XQD�X�RWUD�PDQHUD�HO�TXH�ODV�PXMHUHV�UHFXUUDQ�D�ORV�WUDILFDQWHV�

/D�GHVLQIRUPDFLyQ VREUH�ODV�JUDYHV�FRQGLFLRQHV�GH�YLRODFLyQ�GH�GHUHFKRV�KXPDQRV�
TXH�VXIUH�OD�PXMHU�WUDILFDGD�
)RUPDV�TXH�DGTXLHUH�HO�WUiILFR�GH�PXMHUHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

$� FRQWLQXDFLyQ� VH� GHVFULEHQ� ODV� SULQFLSDOHV� IRUPDV� TXH� DGTXLHUH� HO� WUiILFR� GH�
PXMHUHV�SDUD� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�EDVDGDV�HQ� ORV� UHVXOWDGRV�GH� OD� LQIRUPDFLyQ�
REWHQLGD�GH�ODV�HQWUHYLVWDV�����

/RV�PDWULPRQLRV�DUUHJODGRV��(VWD�PRGDOLGDG�VH�LPSOHPHQWD�FRQ�PD\RU�IUHFXHQFLD�
FRPR�PHFDQLVPR� GH� HYDVLyQ� D� ODV� UHVWULFFLRQHV� PLJUDWRULDV� GH� LQJUHVR� D� DOJXQRV� GH� ORV�
SDtVHV�GH�GHVWLQR��/RV�FRQVXODGRV�GH�HVWRV�SDtVHV�DFWXDOPHQWH�VROLFLWDQ�XQD�JUDQ�FDQWLGDG�
GH� UHTXLVLWRV� TXH� GLILFXOWDQ� OD� REWHQFLyQ� GH� XQD� YLVD� GH� WXULVWD�� (VWRV� UHTXLVLWRV� VRQ�
GLVPLQXLGRV�DQWH�HO�PDWULPRQLR�HQWUH�OD�GRPLQLFDQD�\�HO�H[WUDQMHUR�

&RQWUDWRV�GH�WUDEDMR��SDUD�EDLODULQDV��DUWLVWDV�\�WUDEDMR�GRPpVWLFR�HQFXELHUWR��HQWUH�RWURV�PiV��%DMR�HVWD�IRUPD�KDQ GHVSOD]DGR�FHQWHQDUHV�GH�PXMHUHV��ODV�TXH�UHFOXWDQ�D�
WUDYpV�GH�DQXQFLRV�HQ�ORV�SHULyGLFRV�R�GH�PDQHUD�GLUHFWD�HQ�VXV�FRPXQLGDGHV�GH�RULJHQ�SRU�
LQWHUPHGLDFLyQ� GH� ³ORV� EXVFRQHV´�� SHUVRQDV� TXH� MXQWR� D� ORV� SUHVWDPLVWDV�� VRQ� HOHPHQWRV�
FODYHV�HQ�OD�UHG�GH�WUiILFR���

/DV� UHGHV� IDPLOLDUHV�� (Q� ORV� ~OWLPRV� WLHPSRV� KD� FDPELDGR� OD� IRUPD� FOiVLFD� GH�
WUiILFR�\�DKRUD�KD\�UHGHV�IDPLOLDUHV��HQ�ODV�TXH�LQWHUYLHQHQ�ODV�PXMHUHV�TXH�VH�HQFXHQWUDQ�HQ�
HO�H[WHULRU�\�D\XGDQ�D�XELFDU�D�RWUDV�PXFKDFKDV�GH�VX�FRPXQLGDG�R�IDPLOLD��
=RQDV�GH�PD\RU�LQFLGHQFLD�GHO�WUiILFR�GH�PXMHUHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

(Q�UHVSXHVWD�D�HVWD�LQWHUURJDQWH��ODV�IXHQWHV�FRQVXOWDGDV�LQGLFDURQ�TXH�ORV�OXJDUHV�GH�
RULJHQ�GH�PD\RU�LQFLGHQFLD�GH�PXMHUHV�WUDILFDGDV��DVt�FRPR�ORV�OXJDUHV�R�SDtVHV�GH�GHVWLQR��
GHSHQGHQ�GHO�SHUtRGR�KLVWyULFR�\�OD�DFWLYLGDG�D�TXH�VH�GHGLFDQ�ODV�PXMHUHV�HQ�HVRV�SDtVHV��

6H�LGHQWLILFDURQ�FRPR�]RQDV�FRQ�PD\RU�LQFLGHQFLD�ODV�]RQDV�VXU�\�HVWH�GHO�SDtV��HQ�
FLXGDGHV�FRPR�+LJXH\��<DJXDWH��/D�9HJD��6DQ�-XDQ��3DOPDULWR��%RFD�&KLFD��6DQ�&ULVWyEDO�
\�6DQWR�'RPLQJR��QR�VLQ�DQWHV�KDFHU�OD�DFODUDFLyQ�TXH�HVWH�HV�XQ�SDtV�PX\�SHTXHxR��\�TXH�
GH�WRGDV�ODV�]RQDV��VDOHQ�PXMHUHV�DO�H[WHULRU�

/RV�SDtVHV�GH�GHVWLQR�IXHURQ�GLYLGLGRV�HQWUH�ORV�WUDGLFLRQDOHV�\�ORV�QXHYRV��(QWUH�ORV�
GHVWLQRV� WUDGLFLRQDOHV� VH� PHQFLRQDURQ� /DV� $QWLOODV� +RODQGHVDV�� &XUD]DR�� $UXED� \� 6DQ�
0DUWtQ��+DLWt��3DQDPi�\�9HQH]XHOD��(Q�(XURSD��ORV�3DtVHV�%DMRV��6XL]D��$XVWULD��$OHPDQLD�



��

\�D�SDUWLU�GH� ORV�DxRV�QRYHQWD��(VSDxD��,WDOLD�\�*UHFLD�� �ÒOWLPDPHQWH�VH� LQFRUSRUDQ�D�HVWD�
OLVWD�GH�GHVWLQRV�HQ�HO�FRQWLQHQWH�D�$UJHQWLQD�\�&RVWD�5LFD��DQWH� ORV�FRQWUROHV�PLJUDWRULRV�
HVWDEOHFLGRV�SRU�ORV�SDtVHV�GH�GHVWLQR�WUDGLFLRQDOHV��

0DSD��
5XWDV�,QWHUQDFLRQDOHV

5HVSHFWR�D� ODV� UXWDV�XWLOL]DGDV SDUD�SRWHQFLDU� ODV� VDOLGDV�GH� ODV�PLJUDQWHV��pVWDV�VH�
KDQ�PRGLILFDGR� FRQ� HO� WLHPSR�� HQ� OD�PHGLGD� HQ� OD� TXH� ODV� DXWRULGDGHV� QDFLRQDOHV� GH� ORV�
SDtVHV� GH� GHVWLQR� KDQ� LGR� GHWHFWDQGR� OD� DIOXHQFLD� GH�PXMHUHV� WUDILFDGDV�� /RV� WUDVODGRV� VH�
OOHYDQ�D�FDER�GH�IRUPD�GLUHFWD�HQ�ORV�SDtVHV�HQ�GRQGH�HO�WUiILFR�D~Q�QR�HV�GHWHFWDGR��HQ�FDVR�
FRQWUDULR�� ORV� WUDILFDQWHV� HPSLH]DQ� D� EXVFDU� UXWDV� DOWHUQDWLYDV� SDUD� ODV� HQWUDGDV�� 'LFKDV�
HQWUDGDV�HVWiQ�HQ�IXQFLyQ�GH�ORV�GHVWLQRV�

(Q� HO� FDVR� GH�(VSDxD�� OD� HQWUDGD� SRU�3RUWXJDO� IXH� XQD�UXWD�TXH� VH� HPSOHy�PXFKR��
GXUDQWH�DOJXQRV�DxRV��$FWXDOPHQWH�XVDQ�FRPR�YtD�GH�LQJUHVR�RWURV�SDtVHV�HXURSHRV�TXH�QR�
GHPDQGDQ� YLVDV�� 3DUD� HQWUDU� D� HVWH� SDtV� VH� XVDQ� SXHUWRV� GH� SRORV� WXUtVWLFRV�� GLIHUHQWHV� D�
0DGULG��GRQGH�ORV�FRQWUROHV�VRQ�PHQRV�UHVWULFWLYRV�

7DPELpQ�VH�KDQ�HPSOHDGR�FRPSOHMDV�UXWDV�SRU�YtD�DpUHD�KDFLD�ORV�SDtVHV�GHO�HVWH�\�
KDFLD�RWURV��SDtVHV�GH�(XURSD�VH�KDQ�HPSOHDGR�HVWUDWHJLDV�VLPLODUHV��(Q�OD�DFWXDOLGDG�SDUD�OD�
HQWUDGD�D�(XURSD�VH�HPSOHDQ�UXWDV�SRU�&KLOH�\�$UJHQWLQD�



��

(O�WUiILFR�KDFLD�HO�FRQR�VXU��FRPR�OR�HV�$UJHQWLQD��VH�KDFH�SRU�YtD�GLUHFWD��HQ�YXHOR�
DpUHR���3DUD�ODV�LVODV�GHO�&DULEH�HO�WUiILFR�VH�UHDOL]D�SRU�YtD�DpUHD�GH�IRUPD�GLUHFWD��OR�PLVPR�
TXH�SDUD�ORV�SDtVHV�FHQWURDPHULFDQRV�

8QD� IXHQWH� GH� XQD� RUJDQL]DFLyQ� TXH� QR� HV� HO� GHO� JRELHUQR� H[SOLFy� TXH� VHJ~Q� OD�
DFWLYLGDG� GHO� WUiILFR� VH� KD� GHVDUUROODGR� FRQ� HO� WLHPSR� SDUD� LQFOXLU� D� OD� IDPLOLD� \� DO�
UHFOXWDPLHQWR�EDVDGR�HQ�OD�FRPXQLGDG��ODV�UXWDV�WUDGLFLRQDOHV�KDQ�VLGR�UHIRU]DGDV��$OJXQRV�
SXHEORV� DKRUD� HVWiQ� DVRFLDGRV� FRQ� SXQWRV� GH� GHVWLQR� SDUWLFXODUHV�� \� HQ� FRQYHUVDFLyQ� R�
SOiWLFD� IDPLOLDU� D~Q� KDQ� DVXPLGR� OD� LGHQWLGDG� GHO� GHVWLQR�� FRPR� OR� HV� HO� FDVR� GHO�%DUULR�
6XL]R�
&DVRV

/RV� LQYHVWLJDGRUHV� QR� ORFDOL]DURQ� QLQJ~Q� SURFHGLPLHQWR� MXGLFLDO� HQ� FRQWUD� GH�
WUDILFDQWHV� VH[XDOHV� HQ� OD�5HS~EOLFD�'RPLQLFDQD��+DQ�RFXUULGR� HQMXLFLDPLHQWRV� OLPLWDGRV�
HQ�SDtVHV�GH�GHVWLQR�WDOHV�FRPR�HQ�&RVWD�5LFD�\�$UJHQWLQD���6H�UHSRUWy�DFWLYLGDG�GH�WUiILFR�
DGLFLRQDO�HQ�ODV�IXHQWHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�

(Q� DEULO� GHO� ������ ODV� DXWRULGDGHV� DUJHQWLQDV� FRPHQ]DURQ� D� LQYHVWLJDU� XQD� UHG� GH�
WUiILFR�VH[XDO�HQWUH�OD�5HS~EOLFD�'RPLQLFDQD�\�$UJHQWLQD���6HJ~Q�ORV�UHSRUWHV��ODV�PXMHUHV�
IXHURQ� WUDtGDV� D� OD� $UJHQWLQD� FRQ� SURPHVDV� GH� HPSOHR� FRPR� WUDEDMDGRUDV� GRPpVWLFDV� \�
IXHURQ� IRU]DGDV� D� WUDEDMDU� FRPR� SURVWLWXWDV� WDQ� SURQWR� OOHJDURQ�� � /D� (PEDMDGD� GH� OD�
5HS~EOLFD� 'RPLQLFDQD� HVWLPy� TXH� WDQWDV� FRPR� XQDV� ������ PXMHUHV� IXHURQ� WUDtGDV� D� OD�
$UJHQWLQD�EDMR�WDOHV�FRQGLFLRQHV��6H�KDQ�DELHUWR�WUHV�FDVRV�HQ�FRQWUD�GH�XQR�GH�ORV�TXH�VH�
DOHJD� VHU� WUDILFDQWHV��(O� WHVWLPRQLR�GH�DOJXQDV�GH� ODV�PXMHUHV� WDPELpQ�KD� LPSOLFDGR�D� ORV�
RILFLDOHV� FRQVXODUHV� \� GLSORPiWLFRV� HQ� OD� DFWLYLGDG� GHO� WUiILFR�� 8QR� GH� ORV� DJUHJDGRV�
FXOWXUDOHV�IXH�UHPRYLGR�GH�VXV�REOLJDFLRQHV��SHUR�D�RWURV�TXH�VH�OHV�DFXVy�QHJDURQ�QLQJ~Q�
WLSR�GH�HQYROYLPLHQWR��8QR�GH�ORV�WHVWLJRV�KD�UHFLELGR�DPHQD]DV�GH�PXHUWH��(O�3URFXUDGRU�
*HQHUDO� HQ� OD� 5HS~EOLFD� 'RPLQLFDQD� KD� GHFODUDGR� TXH� ODV� DXWRULGDGHV� GRPLQLFDQDV� QR�
WLHQHQ�FRPSHWHQFLD�SDUD�LQYHVWLJDU��\�GH�DFXHUGR�D�HVWR��QR�VH�HVWi�OOHYDQGR�D�FDER�QLQJ~Q�
WLSR�GH�DFFLyQ�FULPLQDO�HQ�HO�SDtV���

/DV�DXWRULGDGHV�MXGLFLDOHV�HQ�&RVWD�5LFD�REWXYLHURQ�XQD�FRQYLFFLyQ�WHPSUDQR�HQ�HO�
DxR������HQ�FRQWUD�GH�XQ�GXHxR�GH�XQD�EDUUD�\�VX�VRFLR�TXLHQHV�KDEtDQ�WUDILFDGR�PXMHUHV�\�
QLxDV� GH� OD� 5HS~EOLFD� 'RPLQLFDQD�� $PERV� DFXVDGRV�� TXLHQHV� HUDQ� FLXGDGDQRV�
GRPLQLFDQRV� IXHURQ�VHQWHQFLDGRV�D�FLQFR�DxRV�GH�FiUFHO��DXQTXH�XQR�GH�HOORV�SHUPDQHFH�
IXJLWLYR���$PERV�IXHURQ�DUUHVWDGRV�HQ������GHVSXpV�TXH�GRV�GH�FXDWUR�YtFWLPDV�HVFDSDURQ�
GH�XQD�EDUUD�HQ�6LTXLUUHV���/HV�KDEtDQ�SURPHWLGR�WUDEDMRV�FRPR�GRPpVWLFDV�\�PHVHUDV��'H�
DFXHUGR�D�ODV�DXWRULGDGHV�SROLFtDFDV�GH�&RVWD�5LFD��GHWHFWDURQ�RWUD�DFWLYLGDG�GH�WUiILFR�HQ�HO�
TXH� HVWDEDQ� HQYXHOWDV� PXMHUHV� GRPLQLFDQDV� HQ� ��������� � /DV� PXMHUHV� IXHURQ� WUDtGDV� D�

�� ()(��³'RPLQLFDQ�5HSXEOLF�$UJHQWLQD�6PXJJOLQJ�RI�'RPLQLFDQ�:RPHQ�WR�$UJHQWLQD�,QYHVWLJDWHG´����GH�
DEULO�GHO������� �0DULDQD�&DUEDMDO��³8QD�WUDPD�VLQLHVWUD�TXH�VDOH�D�OD�OX]�´�3iJLQD��������GH�PD\R�GHO��������
0DULDQD� &DUEDMDO�� ³7UiILFR� SHVDGR�´� 3iJLQD����� ��� GH� PD\R� GHO� ������ � 0DULDQD� &DUEDMDO�� ³
6LHPSUH� OH�
SDVDEDQ� ODV� FKLFDV� D� pO� SULPHUR
�´� 3iJLQD� ���� �� GH� MXQLR� GHO� ������ 0DULDQD� &DUEDMDO�� ³&ROHWD]RV� HQ� OD�
HPEDMDGD�WUDV�XQD�GHQXQFLD�SRU�WUiILFR�GH�PXMHUHV�´�3iJLQD�����$UJHQWLQD��
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WUDEDMDU� HQ� FOXEHV� QRFWXUQRV� HQ� 6DQ� -RVp�� \� VH� VRVSHFKD� TXH� XQD� UHG� GH� DERJDGRV� KD\D�
KHFKR�ORV�DUUHJORV�SDUD�VX�UHVLGHQFLD�D�WUDYpV�GH�PDWULPRQLRV�IUDXGXOHQWRV��

(Q� HO� ������ &2,1�� XQD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO�� SXEOLFy� XQD� VHULH� GH�
WHVWLPRQLRVGH� VREUHYLYLHQWHV� GHO� WUiILFR� \� GH� DQWLJXDV� WUDEDMDGRUDV� VH[XDOHV��� /DV�
HQWUHYLVWDGDV�VRQ PXMHUHV�TXH�YLDMDURQ�D�GLIHUHQWHV�SDtVHV�\�FRPSDUWHQ�HQ�HVWD�SXEOLFDFLyQ�
VXV�PRWLYDFLRQHV�SDUD�HPLJUDU�\�GHGLFDUVH�DO�WUDEDMR�VH[XDO��ODV�GLIHUHQWHV�PRGDOLGDGHV�GH�
VX� UHFOXWDPLHQWR� \� WUDVODGR�� FRQGLFLRQHV� GH� YLGD� \� P~OWLSOHV� VLWXDFLRQHV� GH� YLROHQFLD� \�
DEXVR� TXH� WXYLHURQ� TXH� HQIUHQWDU� HQ� HO� H[WUDQMHUR� \� D� VX� UHJUHVR� DO� SDtV�� SDUD� SRGHU�
VREUHYLYLU�\�FXPSOLU�FRQ�VX�REMHWLYR��VXSHUDU�VX�VLWXDFLyQ�GH�SREUH]D�

/DV� SXEOLFDFLRQHV� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ� FRUURERUDQ� WDPELpQ� OD�
DSUHFLDFLyQ�GH� ODV� IXHQWHV�FRQVXOWDGDV� UHVSHFWR�D� OD�JUDQ�FDQWLGDG�GH�PXMHUHV�HPLJUDQWHV��
PXFKDV�GH�HOODV�HQ�OD�SURVWLWXFLyQ��(Q�MXQLR�GHO������VH�SXEOLFy�HQ�HO�SHULyGLFR�³(O�&DULEH´�
XQ�UHSRUWDMH�HQ�HO�TXH�VH�GHQXQFLD� OD�VLWXDFLyQ�GH� ODV�PXMHUHV�SURVWLWXLGDV�HQ�3DQDPi��HQ�
FX\R�WUDVODGR�\ H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HVWiQ�LQYROXFUDGDV�UHGHV�GH�WUDILFDQWHV��6HJ~Q�
OD� 'RFWRUD� &DUPHQ� &DUULQJWRQ�� H[LVWHQ� HQ� 3DQDPi� DSUR[LPDGDPHQWH� ���� GRPLQLFDQDV�
SURVWLWXLGDV�HQ�HVH�SDtV���

(O� SHULyGLFR� (O� 6LJOR� HQ� DEULO� GH� ����� SXEOLFD� XQ� HVWLPDGR� GH� GLH]� PLO
GRPLQLFDQRV�DV� HQ� OD� LVOD� GH� 6DQ� 0DUWtQ�� GH� ODV� FXDOHV� XQD� EXHQD� SDUWH� VRQ� PXMHUHV�
GHGLFDGDV� D� OD� SURVWLWXFLyQ��� 6LPLODU� VLWXDFLyQ� VH� GD� HQ� &RVWD� 5LFD� �VHLV� PLO�
GRPLQLFDQRV�DV��GH�ODV�TXH�VH�SUHVXPH�XQ�SRUFHQWDMH�VH�GHGLFD�D�OD�SURVWLWXFLyQ����TXH�MXQWR�
D� $UJHQWLQD�� VH� KDQ� FRQYHUWLGR� HQ� QXHYRV� GHVWLQRV� GH� ORV� WUDILFDQWHV� GH�PXMHUHV� SDUD� OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO���

'HVGH�SULQFLSLRV�GH�ORV�DxRV�QRYHQWD�VH�PDQHMD�HQ�GLIHUHQWHV�GRFXPHQWRV�OD�FLIUD�GH�
������� PXMHUHV� SURVWLWXLGDV� HQ� (XURSD�� 3HVH� D� ODV� UHVHUYDV� TXH� SXHGDQ� KDFHUVH� D� HVWD�
HVWLPDFLyQ��\�DO�KHFKR�GH�TXH�VH�GHVFRQRFH�FXiQWDV�GH�HOODV�KDQ�VLGR�REMHWR�GH�WUiILFR��HVWD�
FLIUD�GHMD�DELHUWD� OD�SRVLELOLGDG��� EDVDGD�HQ�RWUDV�IXHQWHV�GH�LQIRUPDFLyQ�� TXH�XQD�EXHQD�
SDUWH�GH�HOODV�KDQ�VLGR�WUDILFDGDV��

�� &RQ�UHODFLyQ�D�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV
3HUFHSFLyQ

(QWUH� ORV�TXH�DERJDQ�SRU� ORV�GHUHFKRV�\� VHUYLFLRV�SDUD�HO�ELHQHVWDU�GH� OD�QLxH]��HO�
WUiILFR� GH� QLxRV� QR� KD� VLGR� FRQVLGHUDGR� LQGHSHQGLHQWHPHQWH�� � 7RGD� OD� OLWHUDWXUD� \� OD�
LQIRUPDFLyQ�TXH�H[LVWH�FRORFDQ�HO�WUiILFR�GHQWUR�GH�XQ�PDUFR�PiV�DPSOLR�HQ�OD�H[SORWDFLyQ�
VH[XDO� FRPHUFLDO� GH� QLxRV�� (Q� YH]� GH� HQIRFDU� HQ� HO� WUiILFR�� ODV� LQVWLWXFLRQHV� \� ODV��
RUJDQL]DFLRQHV� KDQ� FRQFHQWUDGR� OD� DWHQFLyQ� HQ� OD� SURVWLWXFLyQ� GH� OD� QLxH]� \� HQ� HO� WUiILFR�

�� 1L�&RORU�GH�5RVD����QL�FRORU�GH�+RUPLJD����0XMHUHV�PLJUDQWHV�FXHQWDQ�VX�KLVWRULD���&HQWUR�GH�2ULHQWDFLRQHV�
H�,QYHVWLJDFLyQ�,QWHJUDO��&2,1����������� (O�&DULEH����GH�MXQLR�GHO�������� (O�6LJOR��DEULO�GHO�������� *DOODUGR�5LYDV��*LQD��������



��

VH[XDO��+D\�TXH�DSXQWDU�TXH�OD�SHUFHSFLyQ�TXH�VH�WLHQH�VREUH�HVWH�SUREOHPD��DGHPiV�GH�OD�
H[SHULHQFLD�GLUHFWD�FRQ�HVWD�SUREOHPiWLFD��HVWi�HQ�JUDQ�PHGLGD�EDVDGD�HQ�OD� LQYHVWLJDFLyQ�
³/D� 1HR�3URVWLWXFLyQ� ,QIDQWLO� HQ� 5HS~EOLFD� 'RPLQLFDQD´� 21$3/$1�81,&()� \� SRU� OD�
FREHUWXUD�TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�KDQ�UHDOL]DGR�VREUH�HO�PLVPR���

+DVWD� HO� DOFDQFH� TXH� HO� WUiILFR� VH[XDO� VH� UHFRQRFH� FRPR� H[SORWDFLyQ� VH[XDO� GH� OD�
QLxH]��KD\�YDULDV�SHUFHSFLRQHV�SHUWLQHQWHV�

(QWUH�ORV�GHIHQVRUHV��HVWi�PX\�FODUR�TXH�OD�DFWLYLGDG�GHO�WUiILFR�HV�FULPLQDO��\�TXH�VH�
GHEH�FDVWLJDU�D�WUDYpV�GHO�VLVWHPD�OHJDO�

(O�6XEVHFUHWDULR�GH�7UDEDMR��0DUWtQ�%UHWyQ�SODQWHD�TXH���
(VWH� HV� XQ� JUDYH� SUREOHPD� TXH� UHTXLHUH� GH� XQD� UHVSXHVWD� SURQWD� \� HILFD]�
TXH� LQFOX\D� XQD� IXHUWH� VDQFLyQ� SDUD� ORV� UHVSRQVDEOHV� GH� HVWH� FULPHQ�� TXH�
VLHQWH�SUHFHGHQWHV�HQ�QDFLRQDOHV�\�H[WUDQMHURV��SDUD�FRQWULEXLU�D�HYLWDU�VX�
LQFUHPHQWR��

(Q�HVD�PLVPD�OtQHD��
/RV�H[SORWDGRUHV�VH[XDOHV�\�WUDILFDQWHV�GH�QLxRV�DV�\�DGROHVFHQWHV�GHEHQ�VHU�
HQMXLFLDGRV�HQ�HO�SDtV�\�ILFKDGRV�D�QLYHO�LQWHUQDFLRQDO�D�WUDYpV�GH�DJHQFLDV�
LQWHUQDFLRQDOHV�FRPR�OD�,QWHUSRO��D�ILQ�GH�SHUVHJXLU�HVWH�FULPHQ�PiV�DOOi�GH�
ODV�IURQWHUDV�QDFLRQDOHV���

(QWUH�ODV�LQVWLWXFLRQHV�TXH�KDQ�GHVDUUROODGR�GLIHUHQWHV�H[SHULHQFLDV�H[LVWH�WDPELpQ�HO�
FULWHULR�FRPSDUWLGR�DFHUFD�GH�ODV�JUDQGHV�GLILFXOWDGHV�TXH�LPSOLFD�OD�DWHQFLyQ�\�WUDWDPLHQWR�
GH�HVWD�SUREOHPiWLFD��HQ�OD�TXH�LQWHUYLHQHQ�P~OWLSOHV�DFWRUHV�H�LQWHUHVHV�HQ�HO�PDUFR�GH�OR�
HFRQyPLFR��SROtWLFR�\�FXOWXUDO��

/D� FRPSOHMLGDG� \� JUDYHGDG� GHO� SUREOHPD� VH� GHULYD� SUHFLVDPHQWH� GH� VX�
FDUiFWHU� PXOWLFDXVDO�� OD� TXH� UHTXLHUH� GH� XQD� LQWHUYHQFLyQ� LQWHJUDO� \�
SHUPDQHQWH���

(VWH�HV�XQ�SUREOHPD�GHO�(VWDGR��TXH�GHEH�VHU�DERUGDGR�HQ�FRQMXQWR�FRQ�OD�
VRFLHGDG�FLYLO�� 6H�QHFHVLWD�GDU�XQD�UHVSXHVWD�FRQ�YLVLyQ�PiV�GH� IXWXUR��GH�
DFRPSDxDPLHQWR� D� FRUWR�� PHGLDQR� \� ODUJR� SOD]R�� GHVGH� OD� HVFXHOD�� OD�
FRPXQLGDG�� OD�RUJDQL]DFLyQ�� OD�IDPLOLD�\�SDUD�HOOR�HV�QHFHVDULD�WDPELpQ�OD�
DVLJQDFLyQ�GH�UHFXUVRV���

�� 81,&()�21$3/$1�������\�������� /FGD��/XLVD�9LFLRVR��(PEDMDGRUD�(QFDUJDGD�GH�ORV�DVXQWRV�DWHQLHQWHV�D�OD�0XMHU��1LxRV��1LxDV�\�
$GROHVFHQWHV�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�5HODFLRQHV�([WHULRUHV��� 0D��(OHQD�$VXDG��81,&()���� 'HQLVH�3LFKDUGR��3UR\HFWR�&DPLQDQWH�
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/DV�IXHQWHV�VHxDODQ�TXH��VL�ELHQ�PXFKDV�YHFHV�HVWD�FREHUWXUD�XWLOL]D�OD�LPDJHQ�GH�ORV�
QLxRV� \� ODV� QLxDV� H[SORWDGRV� VH[XDOPHQWH� SDUD� QRWLFLDV� VHQVDFLRQDOLVWDV�� YLROHQWDQGR� FRQ�
HOOR�QXHYDPHQWH� ORV�GHUHFKRV�GH� OD�QLxH]�� WDPELpQ�VH�KD� UHDOL]DGR�XQ� WUDEDMR�SHULRGtVWLFR�
VHULR� \� OR� TXH� HV� PiV� LPSRUWDQWH�� KD� JHQHUDGR� RSLQLyQ� \� SUHRFXSDFLyQ� VRFLDO� VREUH� HO�
SUREOHPD��D�WUDYpV�GH�OD�FRQVWDQWH�SXEOLFDFLyQ�GH�QRWLFLDV�\�UHSRUWDMHV�

/D� FREHUWXUD� GH� ORV�PHGLRV� GH� FRPXQLFDFLyQ� HV� DGHPiV�XQD� LPSRUWDQWH� IXHQWH�GH�
LQIRUPDFLyQ��DQWH�OD�DXVHQFLD�GH�UHJLVWURV�LQVWLWXFLRQDOHV�VREUH�HO�WHPD���

'LIHUHQWHV�VHFWRUHV�GHO�JRELHUQR�\�GH�OD�VRFLHGDG�FLYLO��LQFOXLGD�OD�LJOHVLD��SODQWHDQ�
TXH� HV� SUREDEOH� TXH� OD� LQFLGHQFLD� \� OD� PDJQLWXG� GH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO GH�
QLxRV��QLxDV�\�DGROHVFHQWHV�QR�KD\D�LQFUHPHQWDGR�HQ�QXHVWUR�SDtV��VLQR�TXH�HO�FDPELR�VH�KD�
SURGXFLGR�HQ�OD�FRQFLHQFLD�VRFLDO�VREUH�HO�SUREOHPD�

&DEH�GHVWDFDU�TXH�HQ�JHQHUDO�ODV�IXHQWHV�FRQVXOWDGDV�XWLOL]DQ�HO�WpUPLQR�QLxR��QLxD�\�
DGROHVFHQWH�H[SORWDGR�VH[XDO DO� UHIHULUVH�D�HVWH� IHQyPHQR��(Q�PHQRU�PHGLGD�HUD�XVDGR�HO�
WpUPLQR�DEXVDGR�D \�HQ�QLQJ~Q�FDVR�³QLxR�D�SURVWLWXWD´��OR�TXH�HV�XQ�LPSRUWDQWH�LQGLFDGRU�
GH�FODULGDG�GHO�SUREOHPD��

6LQ�HPEDUJR��ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�SODQWHDQ�TXH�HQ�OD�SUiFWLFD�ORV�
QLxRV�� QLxDV� \� DGROHVFHQWHV� H[SORWDGRV� VH[XDO� \� FRPHUFLDOPHQWH� VRQ� WUDWDGRV�� PXFKDV�
YHFHV�� SRU� OD� SROLFtD�� GXHxRV� GH� KRWHOHV�� ORFDOHV� WXUtVWLFRV��PHGLRV� GH� FRPXQLFDFLyQ� \� OD�
FRPXQLGDG�HQ�JHQHUDO�FRPR�QLxRV�DV�SUREOHPD�³SURVWLWXWRV�DV´��(VWR�UHIOHMD�HQ�GHILQLWLYD��
TXH�D�TXLHQHV�UHVSRQVDELOL]DQ�GH�HVWD�VLWXDFLyQ�HV�D�ORV�QLxRV�\�D�ODV�QLxDV��DXQTXH�HVWR�QR�
VH�UHIOHMH�HQ�HO�GLVFXUVR�GH�ORV�VHFWRUHV�VRFLDOHV����
)DFWRUHV�GH�ULHVJR

¢4Xp�IDFWRUHV�XELFDQ�D�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�ULHVJR�GH�VHU�YLROHQWDGRV�
HQ� VXV� PiV� HOHPHQWDOHV� GHUHFKRV� KXPDQRV"� ¢<�� TXp� KDFH� D� OD� VRFLHGDG� WROHUDU� \� KDVWD�
SURPRYHU� HVWH� WLSR� GH� DEXVR� KDFLD� XQD SREODFLyQ� HQ� GHVYHQWDMD� SDUD� KDFHU� YDOHU� VXV�
GHUHFKRV"

6REUH� HVWH� SDUWLFXODU� ODV� IXHQWHV� FRQVXOWDGDV� WDPELpQ� PXHVWUDQ� FRQVHQVR� HQ� VXV�
RSLQLRQHV�� FRLQFLGHQ� HQ� PHQFLRQDU� GH� LQLFLR� OD� FRQFXUUHQFLD� GH� P~OWLSOHV� FDXVDV� TXH�
SURYRFDQ�HVWH�SUREOHPD��DVt�FRPR�ORV IDFWRUHV�TXH�DXPHQWDQ�HO�ULHVJR�SDUD�XQD�SREODFLyQ�
VRPHWLGD� D� FLHUWDV� FRQGLFLRQHV�� � $OJXQRV� IDFWRUHV� VRQ� GH� WLSR� JHQHUDO�� UHIHULGRV� D�
FRQGLFLRQHV� VRFLR�HFRQyPLFDV� \� FXOWXUDOHV�� \� RWURV� D� FLUFXQVWDQFLDV� SDUWLFXODUHV� FX\D�
SUHVHQFLD� LQFLGH�WDPELpQ�HQ�OD�YXOQHUDELOLGDG�GH�OD�SREODFLyQ�LQIDQWLO�H[SXHVWD�D�HVWH� WLSR�
GH�DEXVR��DQWH�OD�VXPD�GH�FRQGLFLRQHV�\�FLUFXQVWDQFLDV�HVSHFtILFDV�GH�VXV�YLGDV��

)DFWRUHV�LQGLYLGXDOHV�GH�ULHVJR�
)DPLOLDV� GLVIXQFLRQDOHV�� 9tQFXORV� R� OD]RV� DIHFWLYRV� GpELOHV�� VLQ� FRQGLFLRQHV� GH�

SURWHFFLyQ�GH�ORV�PLHPEURV�GH�OD�IDPLOLD��+RJDUHV�FRQ�DXVHQFLD�GH�DGXOWRV�UHVSRQVDEOHV�GHO�
FXLGDGR�ItVLFR�\�HPRFLRQDO�GH�ORV�QLxRV�\�ODV�QLxDV��7RGDV�HVWDV�FLUFXQVWDQFLDV�SURYRFDQ�OD�
VDOLGD� GH� QLxRV�� QLxDV� \� DGROHVFHQWHV� KDFLD� OD� FDOOH�� HQ� GRQGH� GHEHQ� VREUHYLYLU� FRQ� ORV�
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PHGLRV� TXH� SXHGDQ�� (Q� HVDV� FRQGLFLRQHV� GH� DEDQGRQR� ORV� WUDILFDQWHV� \� SUR[HQHWDV�
HQFXHQWUDQ� IDFLOLGDGHV� SDUD� OXFUDUVH� LQWURGXFLHQGR� D� QLxRV�� QLxDV� \� DGROHVFHQWHV� HQ� HO�
PHUFDGR� VH[XDO�� D� WUDYpV� GH� OD� PDQLSXODFLyQ� DIHFWLYD� \� HO� RIUHFLPLHQWR� GH� XQ�PHGLR� GH�
VXEVLVWHQFLD�

9LROHQFLD�LQWUDIDPLOLDU��(V�IUHFXHQWH�TXH�ORV�QLxRV�\�ODV�QLxDV�TXH�KDQ�WHQLGR�TXH�
DEDQGRQDU� VX�KRJDU�SDUD� VHU�SURVWLWXLGRV�DV� IXHUD�GH�pO�� UHSRUWDQ�KDEHU� VLGR�DEXVDGRV�SRU�
DOJ~Q�PLHPEUR�GH�OD�IDPLOLD��DEXVR�ItVLFR��HPRFLRQDO�R�VH[XDO�

1LxRV��QLxDV�\�DGROHVFHQWHV�HQ�R�GH�OD�FDOOH��6LQ�GXGD�OD�FRQGLFLyQ�GH�SHUPDQHQFLD�
HQ�OD�FDOOH��SRU�GLIHUHQWHV�UD]RQHV��GHVGH�HO�KXLU�GH�VLWXDFLRQHV�GH�DEXVR�HQ�HO�KRJDU�KDVWD�OD�
QHFHVLGDG�GH�LQFRUSRUDUVH�DO�WUDEDMR�GH�OD�HFRQRPtD�LQIRUPDO��HV�XQ�HOHPHQWR�TXH�DXPHQWD�
HO�JUDGR�GH�ULHVJR�GH�VHU�REMHWR�GH�H[SORWDFLyQ�VH[XDO�SDUD�HVWRV�QLxRV�DV��(VWH�JUXSR�VH�YH�
H[SXHVWR�� SRU� HMHPSOR� D� OD� LQGXFFLyQ� GHO� FRQVXPR� GH� DOFRKRO� R� GURJDV�� DGLFFLRQHV� TXH�
UHTXLHUHQ�GLQHUR�TXH�REWLHQHQ�D�FDPELR�GH�OD�YHQWD�GH�VHUYLFLRV�VH[XDOHV��

)DFWRUHV�GH�ULHVJR�VRFLR�HFRQyPLFRV�\�FXOWXUDOHV
3REUH]D��XQLGD�DO�WUDEDMR�LQIDQWLO�\�GHVHUFLyQ�HVFRODU� 8QD�FDQWLGDG�LPSRUWDQWH�

GH�OD�SREODFLyQ�GRPLQLFDQD�YLYH�HQ�VLWXDFLyQ�GH�SREUH]D�\�HVWD�VROD�FRQGLFLyQ�KDFH�TXH�VH�
OHV�QLHJXHQ�RSRUWXQLGDGHV�GH�HPSOHR�\�HQ�JHQHUDO��FRQGLFLRQHV�GLJQDV�GH�YLGD��3DUD�HO�WRWDO�
GH�ORV�FRQVXOWDGRV��HVWH�HV�XQ�IDFWRU�TXH�DXQTXH�QR�VH�SXHGH�GHILQLU�FRPR�OD�~QLFD�FDXVD��
WLHQH�PXFKR�SHVR�HQ�HVWD�VLWXDFLyQ��\D�TXH�HQ�~OWLPD�LQVWDQFLD�HV�XQ�SUREOHPD�GH�DXVHQFLD
GH�DOWHUQDWLYDV�GH�WRGR�WLSR�SDUD�OD�SREODFLyQ�DIHFWDGD�

0LHQWUDV� VH� LQFUHPHQWH� OD� SREUH]D�� QR� VH� SXHGH� KDEODU� GH� HUUDGLFDFLyQ� GH� OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO���
(O� LPSDFWR� GH� ODV� GHVYHQWDMDV� GHO� VLVWHPD� HFRQyPLFR� HQ� OD� SREODFLyQ� PiV�

HPSREUHFLGD� VH� UHIOHMD� WDPELpQ� HQ� RWUR� WLSR� GH� FLUFXQVWDQFLDV� TXH� DXPHQWDQ� HO� JUDGR� GH�
YXOQHUDELOLGDG�� (O� DFFHVR� OLPLWDGR� D� LQVWUXFFLyQ�� LQIRUPDFLyQ� \� UHFXUVRV� KDFH� TXH� OD�
YLRODFLyQ� D� VXV� GHUHFKRV� SDVH� GHVDSHUFLELGD� HQ� XQD� VRFLHGDG� HQ� OD� TXH� OD� LQMXVWLFLD� \� OD�
GHVLJXDOGDG VRQ�DVXPLGDV�FRPR�UHDOLGDGHV�QRUPDOHV��TXH�QR�FDEH�FXHVWLRQDU�R�PRGLILFDU��

'LVFULPLQDFLyQ�GH�JpQHUR� /D�DSURSLDFLyQ��YHQWD�\�XVR�GHO�FXHUSR�GH�OD�PXMHU��HQ�
FXDOTXLHU� HWDSD� GH� VX� YLGD�� KD� VLGR� XQ� SDWUyQ� FXOWXUDO� VRFLDOPHQWH� WROHUDGR� \� SURPRYLGR�
FRPR�FRQVHFXHQFLD�GH�OD�SRVLFLyQ�GH�VXERUGLQDFLyQ�HQ�TXH�VH�KD�XELFDGR�DO�VH[R�IHPHQLQR��
(VWD�FLUFXQVWDQFLD�SURPXHYH�OD�GHPDQGD�SRU�SDUWH�GH�ORV�KRPEUHV�\�IDFLOLWD�TXH�ODV�QLxDV�\�
DGROHVFHQWHV��XQLGDV�D�RWUDV�GHVYHQWDMDV��VHDQ�REMHWR�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��

/D� SURSDJDFLyQ� GHO� 6,'$� KD� SURYRFDGR� OD� GHPDQGD� GH� VHUYLFLRV� VH[XDOHV� GH�
SHUVRQDV� FDGD� YH]� PiV� MyYHQHV� GH� DPERV� VH[RV�� SXHV� VH� VXSRQH� TXH� H[LVWHQ� PHQRV�
SRVLELOLGDGHV� GH� FRQWDJLR� GH� OD� HQIHUPHGDG� DO� WHQHU� HO� FRQWDFWR� VH[XDO� FRQ� SHUVRQDV� VLQ�
H[SHULHQFLD��(VWD�³YLVLyQ´�VREUH��OD�VH[XDOLGDG�GH�ODV�QLxDV�\�QLxRV�DXPHQWD�HO�ULHVJR�GH�VHU�
REMHWR�GH�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�\�GHO�FRQWDJLR�GH�HVWD�PRUWDO�HQIHUPHGDG�
�� 6RU�$OEHUWLQD��3DVWRUDO�GH�OD�0RYLOLGDG�+XPDQD�
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0DUFR�OHJDO�QR�H[SOtFLWR�H�LPSXQLGDG�DQWH�HO�LOtFLWR� 3HVH�D�OD�H[LVWHQFLD�GH�XQD�
OH\� GH SURWHFFLyQ� GH� QLxRV�� QLxDV� \� DGROHVFHQWHV�� HO� WUiILFR� SDUD� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO�QR�HVWi�FODVLILFDGR�H[SUHVDPHQWH�FRPR�WDO�\��HQ�HVH�VHQWLGR��ODV�DFFLRQHV�SDUD�VX�
SHUVHFXFLyQ�\� VDQFLyQ�SLHUGHQ� IXHU]D�DQWH�GLIHUHQWHV� LQWHUSUHWDFLRQHV��FULWHULRV�\ SUiFWLFDV�
GHVGH�HO�VHFWRU�MXVWLFLD���

3DUD� ORV�VHFWRUHV�FRQVXOWDGRV� OD� LPSXQLGDG�HQ�FDVRV�HQ�ORV�TXH�HVWiQ�LQYROXFUDGRV�
LQWHUHVHV�FRQ�SRGHU�HFRQyPLFR�\�SROtWLFR�GHO�SDtV��LQFUHPHQWD�WDPELpQ�OD�YXOQHUDELOLGDG�GH�
OD�QLxH]�TXH�UHTXLHUH�SURWHFFLyQ�����

/RV� PHGLRV� GH� FRPXQLFDFLyQ� KDQ� GHQXQFLDGR� HQ� PXFKDV� RFDVLRQHV� OD� SRVLEOH�
FRPSOLFLGDG�GH�DXWRULGDGHV�ORFDOHV��\D�VHD�SRU�QR�UHDOL]DU�QLQJXQD�DFFLyQ�FRQWUD�SHUVRQDV�
\�R�SURFHGHU� DO� FLHUUH�GH� ORFDOHV� HQ� ORV�TXH� VH�SURVWLWX\H�D�QLxRV��QLxDV�\�DGROHVFHQWHV��R�
ELHQ� SRUTXH� VH� SUHVXPH� HVWiQ� GLUHFWDPHQWH� YLQFXODGRV� DO� QHJRFLR� GH� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO GH� QLxRV�� QLxDV� \� DGROHVFHQWHV�� $XQTXH� HVWDV� GHQXQFLDV� KDQ� SURGXFLGR� HQ�
DOJXQRV�FDVRV�LQYHVWLJDFLRQHV�MXGLFLDOHV��QR�VH�GLIXQGHQ�ODV�FRQFOXVLRQHV�GH�ODV�PLVPDV����

)DOWD� GH� VHQVLELOL]DFLyQ� VRFLDO� \� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� IUHQWH� DO�
SUREOHPD�

(Q�WDQWR�VRFLDOPHQWH�VH�FRQFLED�HO�SUREOHPD�FRPR�XQ DVXQWR�TXH�DIHFWD�OD�
PRUDO�\�ODV�EXHQDV�FRVWXPEUHV��HQ�OD�TXH�ORV�UHVSRQVDEOHV�GH�HVWD�VLWXDFLyQ�
VRQ�ORV�QLxRV�\�ODV�QLxDV��ODV�SRVLELOLGDGHV�GH�FRPEDWLUOR�GLVPLQX\HQ��SXHV�
GHEH� LGHQWLILFDUVH� FRPR� OR� TXH� HV�� XQD� YLRODFLyQ� GH� GHUHFKRV� KXPDQRV�
FRPHWLGD�SRU�DGXOWRV�HQ�FRQWUD�GH�QLxRV��QLxDV�\�DGROHVFHQWHV���

(Q� HVWD� WDUHD� SXHGHQ� FRQWULEXLU� PXFKR� ORV� PHGLRV� GH� FRPXQLFDFLyQ� FRPR�
PHFDQLVPR�GH�GHQXQFLD�\�SUHVLyQ�SDUD�TXH�ODV�YtFWLPDV�QR�DSDUH]FDQ�FRPR�ODV�FXOSDEOHV�\�
VH�RPLWD�GH�OD�KLVWRULD�D�ORV�YHUGDGHURV�UHVSRQVDEOHV��7tWXORV�FRPR�³$SUHVDQ����PHQRUHV�HQ�
EDUHV� \� EXUGHOHV´� ³$UUHVWDQ� 0HQRUHV� 3URVWLWXWDV´� \� FRQWHQLGRV� HQ� ORV� TXH� VH� RPLWH�
UHIHUHQFLDV� VREUH� ORV� SUR[HQHWDV� \� FOLHQWHV� WUDQVPLWHQ� XQD� SHUFHSFLyQ� HTXLYRFDGD� GHO�
SUREOHPD��VXV�FDXVDV�\�VXV�UHVSRQVDEOHV���

7XULVPR�VH[XDO��/D��SURPRFLyQ�GH�OD�LPDJHQ�GH�5HS~EOLFD�'RPLQLFDQD�FRPR�SDtV�
HQ� GRQGH� VH� SUDFWLFD� HO� WXULVPR� VH[XDO� VLQ�PD\RUHV� SUREOHPDV�� KD� LQIOXLGR� GH� DFXHUGR� D�
DOJXQRV� HQWUHYLVWDGRV�DV�� � SDUD� DXPHQWDU� HO� ULHVJR� GH� OD� PLQRULGDG� TXH� VH� HQFXHQWUD� HQ�
VLWXDFLyQ� GH� GHVSURWHFFLyQ� \� FRQ� QHFHVLGDGHV� QR� VDWLVIHFKDV�� TXH� HQFXHQWUDQ� HQ� HVWD�
SUiFWLFD�OD�RSRUWXQLGDG�GH�VDWLVIDFHUODV���

(O� LQFUHPHQWR� GH� OD� SDUWLFLSDFLyQ� GH�QLxRV�� QLxDV� \� DGROHVFHQWHV� HQ� HVWD�
VLWXDFLyQ� VH� KD� YLVWR� LQIOXLGD�� HQ� ORV� ~OWLPRV� DxRV�� SRU� OD� GLIXVLyQ� TXH�

�� 'UD��(OLVD�6iQFKH]��3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��� /D�,QIRUPDFLyQ�����GH�PD\R�GHO�������(O�1DFLRQDO�����GH�QRYLHPEUH�GHO������
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IDFLOLWD� OD� PRGHUQL]DFLyQ� WHFQROyJLFD� GH� OD� ,QWHUQHW�� OR� TXH� D\XGD� D�
SURPRYHU�HO�WXULVPR�VH[XDO���
6H UHLWHUy�WDPELpQ��FRPR�IDFWRU�TXH�VH�SURPXHYH�HQWUH�ORV�WXULVWDV�VH[XDOHV��HO�PLWR�

GH�TXH�ORV�QLxRV�\�ODV�QLxDV�VRQ�PHQRV�SURSHQVRV�D�DGTXLULU�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�
VH[XDO�FRPR�HO�9,+��(VWH�HUURU�KD�VLGR�GHVPHQWLGR�SRU�HVWXGLRV�GH�81,&()�TXH�PXHVWUDQ
TXH����SRU�FLHQWR�GH�QLxRV�DV�UHVFDWDGRV�GH�EXUGHOHV�HUDQ�FHUR�SRVLWLYRV���
)RUPDV�TXH�DGTXLHUH�HO�WUiILFR

/D� HVFDVD� LQIRUPDFLyQ� FRQ� TXH� VH� FXHQWD� HVSHFtILFDPHQWH� VREUH� HO� SUREOHPD� GHO�
WUiILFR�� KDFH� TXH� HQ� JHQHUDO� OD� VRFLHGDG� GRPLQLFDQD� QR� WHQJD� XQD� SHUFHSFLyQ� FODUD� QL�
FRLQFLGHQWH� UHVSHFWR� D� HVWH� SUREOHPD�� 'H� DKt� TXH� ODV� IXHQWHV� FRQVXOWDGDV� QR� WXYLHUDQ�
PXFKRV�HOHPHQWRV�SDUD�IRUPDUVH�\�H[SUHVDU�XQD�RSLQLyQ�DO�UHVSHFWR��

(O� 6HFWRU� -XVWLFLD� SRU� HMHPSOR�� PDQLILHVWD� TXH� QR� KD\� PXFKD� LQFLGHQFLD� GH� HVWH�
IHQyPHQR�HQ�HO�SDtV��DO�PHQRV�GHQWUR�GHO�WHUULWRULR�QDFLRQDO��7LHQHQ�OD�SHUFHSFLyQ�TXH�pVWH�
RFXUUH�PiV� KDFLD� HO� H[WUDQMHUR�� (VWR� HQFXHQWUD� VX� H[SOLFDFLyQ� HQ� HO� KHFKR� GH� TXH�� FRPR�
YHUHPRV� HQ� HO� DSDUWDGR� GHO� WUDWDPLHQWR� OHJDO� GDGR� D� HVWH� FULPHQ�� OD� ILJXUD� MXUtGLFD� GHO�
WUiILFR�QR�H[LVWH��\�SRU�OR�WDQWR�QR�VH�UHJLVWUD�GHVGH�HVWH�VHFWRU�HVWDWDO�

3RU�VX�SDUWH��ODV�HVFDVDV�LQVWLWXFLRQHV�GH�OD�VRFLHGDG�FLYLO�TXH�DWLHQGHQ�\�R�WUDEDMDQ�
HQ�HVWH� WHPD�OR�KDFHQ�GHVGH�OD�HVWUDWHJLD�GH�SUHYHQFLyQ�\�QR�GH�DWHQFLyQ�R�UHKDELOLWDFLyQ��
UD]yQ� SRU� OD� FXDO� WDPSRFR� UHJLVWUDQ� ORV� FDVRV� TXH� HYHQWXDOPHQWH� UHTXLHUHQ� GH� VX�
LQWHUYHQFLyQ�LQPHGLDWD�

7RGR�HVWR�SURYRFD�XQD�GREOH�SHUFHSFLyQ�VREUH�HO�SUREOHPD��3RU�XQ�ODGR��VH�GHVFDUWD�
R�PLQLPL]D� OD� LQFLGHQFLD�GHO� WUiILFR�SDUD� HVWRV� ILQHV�� DO� FRQVLGHUDU�TXH� OD�PD\RU�SDUWH�GH�
LQIDQWHV�H[SORWDGRV�VH[XDO�\�FRPHUFLDOPHQWH�HQ�HO�SDtV�OR�HVWiQ�EDMR�OD�PRGDOLGDG�GH�QHR�
SURVWLWXFLyQ�� %DMR� HVWH� IHQyPHQR� QR� LQWHUYLHQH�� FDVL� QXQFD�� OD� SUiFWLFD� GHO� WUiILFR�� D~Q�
FXDQGR�Vt�SXHGH�LQYROXFUDU�SRVWHULRUPHQWH�D�XQD UHG�GH�VXMHWRV�TXH�IDFLOLWDQ�\�SURPXHYHQ�
HVWH� LOtFLWR�� WDOHV� FRPR� ORV� GXHxRV� GH� ORFDOHV� HQ� GRQGH� VH� OHV� XELFD� D� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV��ORV�PRWHOHV��HQWUH�RWURV�

3RU�RWUD�SDUWH�VH�WLHQH�OD�LGHD��WDO�FRPR�OR�H[SUHVD�HO�UHSUHVHQWDQWH�GHO�0RYLPLHQWR�
SDUD� HO� $XWR� 'HVDUUROOR� GH� OD� 6ROLGDULGDG� ,QWHUQDFLRQDO� �0$,6��� TXH� HVWDV� UHGHV� HQ� HO�
iPELWR�QDFLRQDO�IXQFLRQDQ�PXFKDV�YHFHV�EDMR�OD�PRGDOLGDG�GH�DPLJDV��WDPELpQ�PHQRUHV�GH�
HGDG�� TXH� D\XGDQ�D�RWUDV� D�PRYLOL]DUVH�GHVGH� VX� OXJDU�GH�RULJHQ� �JHQHUDOPHQWH� ODV ]RQDV�
PiV�SREUHV�GHO�SDtV��KDFLD�RWURV�OXJDUHV�HQ�ORV�TXH�HQFXHQWUDQ�FRQGLFLRQHV�FUHDGDV�SDUD�VX�
H[SORWDFLyQ�VH[XDO��

9DULRV�GH� ORV�YDURQHV�\�KHPEUDV�HQWUHYLVWDGDV�H[SUHVDURQ� WHQHU�FRQRFLPLHQWR��SRU�
ORV�PHGLRV� GH� FRPXQLFDFLyQ� R� IXHQWHV� QR� RILFLDOHV� GH� OD SROLFtD�� TXH� DO� VHU� LQWHUURJDGRV�
�� 'UD�� /HRQRUD�0DUWtQH]��$\XGDQWH� )LVFDO� \� &RRUGLQDGRUD� GHO�'HSDUWDPHQWR� GH� )DPLOLD� \�0HQRUHV� GH� OD�
)LVFDOtD�GHO�'LVWULWR�1DFLRQDO��� 81,&()�21$3/$1�������\������
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VREUH�VX�SURFHGHQFLD��ORV�QLxRV�\�ODV�QLxDV�VRPHWLGRV�D H[SORWDFLyQ�VH[XDO�FRPHUFLDO�� FRQ�
IUHFXHQFLD�UHVSRQGHQ�TXH�SURYLHQHQ�GH�XQ�OXJDU�GLVWLQWR�DO�TXH�VH�HQFXHQWUDQ�HQ�VLWXDFLyQ�
GH�H[SORWDFLyQ�HQ�HVH�PRPHQWR��VLQ�HPEDUJR��HVWR�QR�KD�VLGR�LQYHVWLJDGR�\�QR�VH�SXHGH�SRU�
WDQWR�DILUPDU�TXH�KDQ�VLGR�WUDVODGDGRV�SRU�RWUDV�SHUVRQDV��HV�GHFLU��TXH�KDQ�VLGR�REMHWR�GH�
WUiILFR��

6REUH� OD� H[LVWHQFLD� GHO� WUiILFR� KDFLD� DIXHUD� GHO� SDtV� KXER� FRQVHQVR� HQ� ODV� IXHQWHV�
FRQVXOWDGDV�� TXH� HQ� HVWRV� KHFKRV� VH� SUHVXPH� OD� FRPSOLFLGDG� GH� DOJXQDV� DXWRULGDGHV� \�
SURIHVLRQDOHV�LQYROXFUDGRV�HQ�OD�IDOVLILFDFLyQ�GH�GRFXPHQWRV�R�OHJDOL]DFLyQ�GH�PDWULPRQLRV�
DUUHJODGRV� GH� DGROHVFHQWHV� GRPLQLFDQDV� FRQ� H[WUDQMHURV�� OR� TXH� SHUPLWH� TXH� ODV� SULPHUDV�
VHDQ� WUDILFDGDV� KDFLD� HO� H[WHULRU�� 7RGRV� ORV� HQWUHYLVWDGRV� RSLQDQ� TXH� HQ� HVWRV� FDVRV� HQ�
RFDVLRQHV�VH�FXHQWD�FRQ�HO�SHUPLVR�GH�ORV�SURJHQLWRUHV�DV������

(Q� UHSRUWDMHV� GH� SUHQVD� DSDUHFH� XQD� UHSHWLFLyQ� GHO�PHFDQLVPR� GH� ODV� DGRSFLRQHV�
LUUHJXODUHV�\�IDOVLILFDFLyQ�GH�GRFXPHQWRV�SDUD�OOHYDU�D�FDER�HO�FULPHQ��$GHPiV�VH�PHQFLRQD�
HO�HOHPHQWR�GHO�HQJDxR�D� ORV�QLxRV�\� ODV�QLxDV�\� OD�FRPSOLFLGDG��HQ�PXFKRV�FDVRV��GH�ORV�
SURJHQLWRUHV�TXH�GDQ�HO�SHUPLVR�GH�OOHYDUVH�D�VXV�KLMR�DV�D�FDPELR�GH�UHJDORV�\�GLQHUR�TXH�
RIUHFHQ�ORV�WUDILFDQWHV��$Vt�PLVPR�VH�GHQXQFLD�OD�FRPSOLFLGDG�GH�DXWRULGDGHV�TXH�IDFLOLWDQ�
HVWH�FULPHQ���
=RQDV�GH�PD\RU�LQFLGHQFLD�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��

5HVSHFWR� DO� WUiILFR� WRGRV� ORV� HQWUHYLVWDGRV� WLHQHQ� OD� LPSUHVLyQ� TXH� VH� WUDILFD� FRQ�
QLxDV�RV�GH�ODV�]RQDV�UXUDOHV PiV�SREUHV�GHO�VXU�GHO�SDtV�KDFLD�HO�HVWH�GHO�WHUULWRULR�QDFLRQDO��
HQ�GRQGH�VH�HQFXHQWUDQ�ORV�FHQWURV�WXUtVWLFRV�

6RQ� UHFRQRFLGDV� FRPR� FHQWURV� GH� PD\RU� LQFLGHQFLD� GH� QLxRV�DV� \� DGROHVFHQWHV�
H[SORWDGRV� VH[XDOPHQWH�� EDMR� OD� PRGDOLGDG� GH� QHR�SURVWLWXFLyQ�� ODV� ]RQDV� WXUtVWLFDV�
XELFDGDV�SULQFLSDOPHQWH�DO�HVWH�GHO�SDtV��HQ�ODV�FLXGDGHV�GH��%RFD�&KLFD��6RV~D��&DEDUHWH�
HQ�3XHUWR�3ODWD��/DV�7HUUHQDV�HQ�6DPDQi��+LJXH\�\�3XQWD�&DQD��(Q�ODV�SURYLQFLDV��GLVWLQWDV�
DO� 'LVWULWR� 1DFLRQDO� �6DQWR� 'RPLQJR�� VH� UHFRQRFHQ� HQ� PHQRU� FDQWLGDG� ORV� QLxRV�DV� \�
DGROHVFHQWHV�EDMR�OD�IRUPD�WUDGLFLRQDO�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO����

3RU�VX�SDUWH�� OD�SUHQVD�HVFULWD�UHFRJH�P~OWLSOHV�UHSRUWDMHV�\�QRWLFLDV�TXH�GHQXQFLDQ�
FDVRV�GH�WUiILFR�GH�QLxRV��QLxDV�\�DGROHVFHQWHV�KDFLD�HO�H[WHULRU��HQ�ORV�TXH�DGHPiV�GH�ORV�
GRPLQLFDQRV�DV� VH� PHQFLRQD� OD� SDUWLFLSDFLyQ� GH� WUDILFDQWHV� GH� RULJHQ� QRUWHDPHULFDQR��
LWDOLDQR��KDLWLDQRV�H� LVUDHOLWDV��HQWUH�RWURV�PiV��(Q�HVWDV�QRWLFLDV�VH� LQIRUPD�GH�DUUHVWRV�GH�
EDQGDV�GH�KDVWD����SHUVRQDV��TXH�WUDILFDQ�D�LQIDQWHV�GHVGH����DxRV�GH�HGDG��D�WUDYpV�GH�OD�
SURVWLWXFLyQ�\� OD�SRUQRJUDItD��/RV�GHVWLQRV�GH�HVWH� WUiILFR��GH�DFXHUGR�D�HVWDV�IXHQWHV��VRQ�
SULQFLSDOPHQWH� ORV� (VWDGRV� 8QLGRV�� 3XHUWR� 5LFR�� 6DQ� 0DUWtQ� \� +DLWt�� HQ� YLUWXG� GH� ORV�
LQIRUPHV�GH�ORV�FDVRV�VRPHWLGRV�D�OD�MXVWLFLD���

�� /D�,QIRUPDFLyQ����GH�HQHUR�GHO�������� /LVWtQ�'LDULR�����GH�VHSWLHPEUH�GH�������/LVWtQ�'LDULR�����GH�PD\R�GH�������3HULyGLFR�+R\�����GH�HQHUR�GHO�
������/D�1DFLyQ����GH�PDU]R�GH������� +R\�����GH�HQHUR�GHO������



��

,9� 2%/,*$&,21(6�/(*$/(6�,17(51$&,21$/(6�
(O�(VWDGR�'RPLQLFDQR�KD�UDWLILFDGR�ORV�VLJXLHQWHV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�

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�

)LUPDGR�
~QLFDPHQWH

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

�

/D�UDWLILFDFLyQ�GH�HVWRV� LQVWUXPHQWRV�LQWHUQDFLRQDOHV�KD�LQIOXLGR�HQ�OD�DGRSFLyQ�GH�
P~OWLSOHV� PHGLGDV� OHJLVODWLYDV�� FRPR� HO� &yGLJR� GH� 3URWHFFLyQ� D� 1LxRV�� 1LxDV� \�
$GROHVFHQWHV��OD�/H\�������FRQWUD�OD�9LROHQFLD�,QWUDIDPLOLDU�\�OD�/H\�GH�&XRWDV��HQWUH�RWUDV��
'H�LJXDO�IRUPD�VH�KDQ�GHILQLGR�SROtWLFDV��HVWUDWHJLDV�\�VH�KDQ�LPSOHPHQWDGR�SUR\HFWRV��

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


��

1R�REVWDQWH��HQ�HO�SUREOHPD�GHO�WUiILFR��OD�ILUPD�GH�HVWRV�LQVWUXPHQWRV�MXUtGLFRV�QR�
KD�VLJQLILFDGR�OD�DGRSFLyQ�GH�PHGLGDV�HQ�HO�RUGHQ�QDFLRQDO�SDUD�KDFHUODV�HIHFWLYDV��OR�TXH�
VH� HYLGHQFLD� HQ� OD� DXVHQFLD� GH� ILJXUDV� MXUtGLFDV� TXH� UHJXOHQ� HVWRV� KHFKRV�� DVt� FRPR� GH�
SROtWLFDV� HVSHFtILFDV� SDUD� OD� LQWHUYHQFLyQ� GLUHFWD� HQ� HO� SUREOHPD� GH� WUiILFR� GH� PXMHUHV��
QLxRV��QLxDV�\�DGROHVFHQWHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

(Q� HVH� VHQWLGR�� ODV� GLVSRVLFLRQHV� LQWHUQDFLRQDOHV� QR� VRQ� XWLOL]DGDV� FRPR� GHUHFKR�
LQWHUQR� GH� DSOLFDFLyQ� LQPHGLDWD�� ~QLFDPHQWH� VLUYHQ� GH� IXQGDPHQWRV� GH� GHUHFKR� HQ� ODV�
SHWLFLRQHV�TXH�OD�SDUWH�DIHFWDGD�SXHGH�LQYRFDU�

(O�(VWDGR�'RPLQLFDQR�QR�KD� VLGR�GHQXQFLDGR DQWH� ORV�RUJDQLVPRV� LQWHUQDFLRQDOHV�
GH� SURWHFFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV�� SRU� YLRODFLyQ� GH� GHUHFKRV� UHODFLRQDGRV� FRQ� OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO� HQ� QLQJXQD� GH� VXV� IRUPDV�� \� WDPSRFR� KD� VLGR� LQFOXLGR� HQ�
QLQJ~Q�LQIRUPH�GH�HVWRV�RUJDQLVPRV�SRU�OD�UD]yQ�DQWHV�PHQFLRQDGD���������

9� 0$5&2�-85,',&2�1$&,21$/���
$� /HJLVODFLyQ�FULPLQDO
%DMR�OHJLVODFLyQ�UHOHYDQWH��� HO�WUiILFR�GH�PXMHUHV�\�QLxRV�VRODPHQWH�VH�SHQDOL]D�EDMR�

FLHUWDV� FLUFXQVWDQFLDV�� HV� GHFLU�� ³FXDQGR� ODV� YtFWLPDV� GH� OD� LQIUDFFLyQ� �SUR[HQHWLVPR� KDQ�
VLGR�HQWUHJDGDV R�LQFLWDGDV�D�GHGLFDUVH�D�OD�SURVWLWXFLyQ�D�VX�OOHJDGD�DO�H[WUDQMHUR�R�HQ�XQ�
SOD]R�SUy[LPR�D�VX�OOHJDGD�DO�H[WUDQMHUR�´�� 1R�HV�XQ�FULPHQ�LQGHSHQGLHQWH��HQ�YH]��HV�XQD�
DJUDYDFLyQ�GH�OD�ILVFDOtD��DXPHQWDQGR�OD�SRVLEOH�VHQWHQFLD�D�HQFDUFHODPLHQWR�GH�GRV�D�GLH]�
DxRV�DGHPiV�GH�XQD�PXOWD�HQWUH���������D�XQ�PLOOyQ�GH�SHVRV��(O�WUiILFR�KDFLD�R�GHQWUR�GHO�
SDtV� QR� HV� FULPLQDOL]DGR�� � 1L� WDPSRFR� VH� SHQDOL]D� HO� WUiILFR� SRU� IRUPDV� GH� H[SORWDFLyQ�
VH[XDO�TXH�QR�VHDQ�SURVWLWXFLyQ�

(O�FULPHQ�EDVH�SDUD HQMXLFLDU�MXQWR�D�RWURV�IDFWRUHV�DJUDYDQWHV�HQXPHUDGRV�WDPELpQ�
SXHGH� VHU� XVDGR� HQ� FRQWUD� GH� OD� DFWLYLGDG� GH� WUiILFR��(O� DUWtFXOR�����GH� OD�/H\�&RQWUD� OD�
9LROHQFLD� ,QWUDIDPLOLDU�� /H\� ������� LPSRQH� XQD� UHVSRQVDELOLGDG� OHJDO� FULPLQDO� HQ� ORV�
SUR[HQHWDV��TXH�VH�GHILQH�GH�OD�VLJXLHQWH�PDQHUD�

��� 4XH�GH�FXDOTXLHU�PDQHUD�D\XGH��DVLVWD�R�HQFXEUD�SHUVRQDV��KRPEUHV�R�PXMHUHV�
FRQ� PLUDV� D� OD� SURVWLWXFLyQ� R� DO� UHFOXWDPLHQWR� GH� SHUVRQDV� FRQ� PLUDV� D� OD�
H[SORWDFLyQ�VH[XDO�

��� (O�R�OD�TXH���GHO�HMHUFLFLR�GH�HVD�SUiFWLFD��UHFLED�EHQHILFLRV�GH�OD�SURVWLWXFLyQ�
��� (O� TXH� UHODFLRQDGR� FRQ� OD� SURVWLWXFLyQ� QR� SXHGD� MXVWLILFDU� ORV� UHFXUVRV�

FRUUHVSRQGLHQWHV�D�VX�WUHQ�GH�YLGD�
��� (O� R� OD� TXH�� FRQVLHQWD� D� OD� SURVWLWXFLyQ� GH� VX� SDUHMD� \� REWHQJD� EHQHILFLRV� GH�

HOORV�

�� $UWtFXOR�����GH�OD�/H\�&RQWUD�OD�9LROHQFLD�,QWUDIDPLOLDU��/H\���������� ,QFLVR���GHO�$UWtFXOR�������GH�OD�/H\�������&RQWUD�OD�9LROHQFLD�,QWUDIDPLOLDU��� (VWD�OH\�UHIRUPy�HO�&yGLJR�3HQDO�\�ORV�Q~PHURV�GH�ORV�DUWtFXORV�HQ�DPERV�WH[WRV�FRUUHVSRQGHQ�



��

��� 4XH� FRQWUDWD�� HQWUHQD� R�PDQWLHQH�� D~Q� FRQ� VX� FRQVHQWLPLHQWR� D� XQD� SHUVRQD��
KRPEUH�R�PXMHU��D~Q�PD\RU�GH�HGDG��FRQ�PLUDV�D�OD�SURVWLWXFLyQ��OD�HQWUHJD�D�OD�
SURVWLWXFLyQ��R�DO�GHVHQIUHQR�R�UHODMDFLyQ�GH�ODV�FRVWXPEUHV�

��� 4XH� KDFH� RILFLR� GH� LQWHUPHGLDULR�� D� FXDOTXLHU� WtWXOR�� HQWUH� ODV� SHUVRQDV�
�KRPEUHV�R�PXMHUHV��TXH�VH�GHGLFDQ�D� OD�SURVWLWXFLyQ�R�DO�UHODMDPLHQWR�GH� ODV�
FRVWXPEUHV� R� ORV� LQGLYLGXRV� TXH� H[SORWDQ� R� UHPXQHUDQ� OD� SURVWLWXFLyQ� \� HO�
UHODMDPLHQWR�GH�ODV�FRVWXPEUHV�GH�RWUR�

��� 4XH� SRU� DPHQD]DV�� SUHVLyQ� R� PDQLREUDV�� R� SRU� FXDOTXLHU� PHGLR� SHUWXUED� OD�
DFFLyQ�GH�SUHYHQFLyQ��DVLVWHQFLD�R�UHHGXFDFLyQ�HPSUHQGLGD�SRU�ORV�RUJDQLVPRV�
FDOLILFDGRV� D� IDYRU� GH� ODV� SHUVRQDV� �KRPEUHV� R�PXMHUHV�� TXH� VH� GHGLFDQ� D� OD�
SURVWLWXFLyQ�R�TXH�HVWi�HQ�ULHVJR�GH�SURVWLWXFLyQ�

(O�FDVWLJR�SDUD�HO�SUR[HQHWLVPR�HV�GH�SULVLyQ�GH�VHLV�PHVHV�D�WUHV�DxRV��\�PXOWD�GH�FLQFXHQWD�
PLO�D�TXLQLHQWRV�PLO�SHVRV��(O�FRQVHQWLPLHQWR�GH�OD�YtFWLPD�QR�H[FOX\H�GH�UHVSRQVDELOLGDG�
SHQDO�DO�LQFXOSDGR���6H�LQFUHPHQWD�OD�SHQD�FXDQGR�OD�YtFWLPD�HV�PHQRU�GH�HGDG�

$GHPiV�� OD� OH\� SURYHH� SDUD� HO� DOFDQFH� H[WUDWHUULWRULDO�� GiQGROHV� FRPSHWHQFLD� D� ODV�
DXWRULGDGHV� GHPDQGDQWHV� FXDQGR� ORV� DFWRV� TXH� FRQVWLWX\HQ� HO� FULPHQ� RFXUUHQ� IXHUD� GHO�
WHUULWRULR�QDFLRQDO��� /RV�LQWHQWRV�VH�FDVWLJDQ�FRQ�HO�PLVPR�SHVR�FRPR�VL�IXHVHQ�HO�FULPHQ�
PLVPR���

(O� WUiILFR� GH� QLxRV SXHGH� VHU� SHUVHJXLGR� DQ� DGLFLyQ� EDMR� OD� OHJLVODFLyQ� TXH�
FULPLQDOL]D�HO�DEXVR�VH[XDO���

$UWtFXOR���������(O�DEXVR�ItVLFR��SVLFROyJLFR�\�VH[XDO�HQ�FRQWUD�GH�XQ�R�XQD�PHQRU�
GH� HGDG� VHUi� FDVWLJDGR� FRQ� SHQDV� GH� GRV� ���� D� FLQFR� ���� DxRV� GH� SULVLyQ� \� FRQ�
PXOWDV� GH� FLQFR� PLO� �5'� ����������� D� TXLQFH� PLO� �5'� ������������ SHVRV�� �««��
&XDQGR�ORV�LQIUDFWRUHV�VHDQ�H[WUDQMHURV�R�QDFLRQDOHV�TXH�HQ�OD�FRPLVLyQ�GH�KHFKR�
QHJRFLHQ��WUDILTXHQ�R�VH�KD\DQ�YLQFXODGR�SDUD�OD�FRPLVLyQ�GHO�KHFKR�FRQ�WUDILFDQWHV�
R�FRPHUFLDQWHV�GH�11$��VHUiQ�FDVWLJDGRV�FRQ�HO�GREOH�Pi[LPR�GH�OD�SHQD�

%DMR�HO�$UWtFXOR�����GH�OD�PLVPD�OH\�
4XHGD�SURKLELGR�HO�KRVSHGDMH�GH�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�KRWHOHV��PRWHOHV�R�
FXDOTXLHU� HVWDEOHFLPLHQWR� GHO� UDPR�� VL� QR� VH� HQFXHQWUDQ� DXWRUL]DGRV� R�
DFRPSDxDGRV SRU�VXV�SDGUHV�R�UHVSRQVDEOHV�
2WURV� GHOLWRV� FRQH[RV� DO� GH� WUiILFR� TXH� SXHGHQ� DSOLFDUVH� GHSHQGLHQGR� ODV�

FLUFXQVWDQFLDV�VRQ�HO�6HFXHVWUR��7UDVODGR�\�2FXOWDPLHQWR�GH�1LxRV��1LxDV�\�$GROHVFHQWHV��D�
ILQ�GH�VDQFLRQDU�HO�WUDVODGR�GH�XQ�D�PHQRU�GH�HGDG��WDO�FRPR�OR�SODQWHD�HO�$UWtFXOR�����GH�OD�
/H\�������

�� $UWtFXOR��������� $UWtFXOR������&yGLJR�GH�3URWHFFLyQ�D�1LxRV��1LxDV�\�$GROHVFHQWHV��/H\����������(VWD�OH\�UHIRUPy�HO�
&yGLJR�3HQDO�\�ORV�Q~PHURV�GH�ORV�DUWtFXORV�HQ�DPERV�WH[WRV�FRUUHVSRQGHQ�



��

(Q� OD� JHQHUDOLGDG� GH� ORV� FDVRV�� OD� GHQXQFLD� SRU� DFWRV� GH� SUR[HQHWLVPR� R� DEXVR�
VH[XDO�SXHGH�KDFHUVH�DQWH� OD�3ROLFtD�1DFLRQDO��HQ�ODV�HVWDFLRQHV�GH�3ROLFtD�(VSHFLDOL]DGDV�
SDUD� 1LxRV�� 1LxDV� \� $GROHVFHQWHV�� R� DQWH HO� 0LQLVWHULR� 3~EOLFR�� /RV� UHSUHVHQWDQWHV� GHO�
0LQLVWHULR�3~EOLFR��HQ�QRPEUH�GHO�(VWDGR��DVXPHQ�OD�IXQFLyQ�GH�DSRGHUDGR�OHJDO�GHO�1LxR��
1LxD�\�$GROHVFHQWH��\�SRU� WDQWR��HV�HO� UHVSRQVDEOH�GH�GDU�VHJXLPLHQWR�D�HVWRV�FDVRV�KDVWD�
FXOPLQDU�FRQ�OD�UHVROXFLyQ�TXH��FRQIRUPH�D�GHUHFKR��FRUUHVSRQGD�

%� /HJLVODFLyQ�GH�LQPLJUDFLyQ
/D�DFWXDO� OHJLVODFLyQ�DXWRUL]D�HO�DUUHVWR�\�GHSRUWDFLyQ�GH�³FXDOTXLHU�H[WUDQMHUR�TXH�

SUDFWLFDUH� OD� SURVWLWXFLyQ� R� IXHUH� LQTXLOLQR� GH� XQD� FDVD� GH� SURVWLWXFLyQ�� R� HVWXYLHUH�
FRQHFWDGR� FRQ� HO� PDQHMR� GH� XQD� FDVD� GH� SURVWLWXFLyQ�� R� VHD� HO� DJHQWH� GH� pVWH�´�� (Q� OD�
SURSXHVWD� GH� UHIRUPD� GHO� DQWHSUR\HFWR� GH� /H\� GH�0LJUDFLyQ� TXH� DFWXDOPHQWH� HVWi� HQ� HO�
&RQJUHVR�� HVWH� LQFLVR� VHUtD� PRGLILFDGR� SDUD� FDSDFLWDU� D� ODV� DXWRULGDGHV� D� RUGHQDU� OD�
H[SXOVLyQ�GH�XQ�H[WUDQMHUR�³FXDQGR�GXUDQWH�HO�WLHPSR�GH�UHVLGHQFLD�HQ�HO�SDtV��VH�OXFUH�FRQ�
OD� SURVWLWXFLyQ�� WUDILTXH� FRQ� SHUVRQDV� R� HVWXSHIDFLHQWHV�´�� $GHPiV�� HQ� HO� SURSXHVWR�
$UWtFXOR� ���� VH� HVWDEOHFH� HO� LPSHGLPHQWR� GH� HQWUDGD� SDUD� ³HMHUFHU� R� OXFUDU� FRQ� OD�
SURVWLWXFLyQ��HO WUiILFR�LOHJDO�GH�SHUVRQDV�R�GH�VXV�yUJDQRV��HO�WUiILFR�LOHJDO�GH�GURJDV�R�VHU�
DGLFWR�D�OD�PLVPD�R�IRPHQWDU�VX�XVR´��

(Q�OD�/H\�GH�0LJUDFLyQ�YLJHQWH�~QLFDPHQWH�VH�KDFH�UHIHUHQFLD�D�OD�SHQDOL]DFLyQ�GHO�
TXH� WUDVODGD� R� UHDOL]D� YLDMHV� GH� SHUVRQDV� KDFLD� HO� H[WUDQMHUR�� R� GHVGH� HO� H[WHULRU� KDFLD� HO�
WHUULWRULR�QDFLRQDO�EDMR�VLWXDFLyQ�GH�LOHJDOLGDG��(Q�5HS~EOLFD�'RPLQLFDQD��OD�PRGDOLGDG�GHO�
WUiILFR�LQWHUQDFLRQDO�GH�PXMHUHV�FRQ�ILQHV�GH�H[SORWDFLyQ�VH[XDO�VH�GD�SULQFLSDOPHQWH�HQ�HO�
PDUFR�GH� VDOLGDV� OHJDOHV�� DXQTXH�SRVWHULRUPHQWH� HQ� HO� H[WUDQMHUR�SDVH� D� OD� LOHJDOLGDG��'H�
DKt��TXH�HVWD�GLVSRVLFLyQ�SUiFWLFDPHQWH�QR�VH�DSOLFD�HQ�OD�JUDQ�PD\RUtD�GH�HVWRV�FDVRV��

&RPR� YHPRV�� QR� VH� HVWDEOHFH� QLQJXQD� PHGLGD� QL� SURFHGLPLHQWR� UHIHULGD� D� OD�
SHUVRQD�WUDILFDGD��WDPSRFR�H[LVWH�XQ�SURFHGLPLHQWR�GH�UHJUHVR�SDUD�ODV�SHUVRQDV�WUDILFDGDV�
GH�RULJHQ�H[WUDQMHUR��

&� 3URWHFFLyQ�HVSHFLDO�SDUD�PHQRUHV
(O�&yGLJR�GH�3URWHFFLyQ�SDUD�1LxRV��1LxDV�\�$GROHVFHQWHV�HVWDEOHFH�GLVSRVLFLRQHV�

TXH� FRQVWLWX\HQ� HO� PDUFR� MXUtGLFR� GH� ODV� QRUPDV� TXH� UHJXODQ� OD� SURWHFFLyQ� HVWDWDO� D� ORV�
QLxRV�\�D�ODV�PHQRUHV�GH�HGDG�FRQWUD�WRGR�WLSR�GH�DFWRV�TXH�DIHFWHQ�VX�GHVDUUROOR�LQWHJUDO��
LQFOXLGR�HO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO���/RV�QLxRV�TXH�VRQ�YtFWLPDV�GHO�WUiILFR�VH[XDO�
REWLHQHQ�SURWHFFLRQHV�VRFLDOHV�FRPR�³QLxRV�HQ�VLWXDFLRQHV�GH�SHOLJUR�´��

�� /H\�1~PHUR�����/H\�GH�,QPLJUDFLyQ��$UWtFXOR���������� 5HS~EOLFD�'RPLQLFDQD��3URSXHVWD�GH�5HIRUPD�DO�$QWHSUR\HFWR�GH�/H\�GH�0LJUDFLyQ���6HFUHWDUtD�GHO�(VWDGR�
GH�5HODFLRQHV�([WHULRUHV��� $UWtFXOR�����G��
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9,� 5(638(67$�'(/�*2%,(512
$�� 3ROtWLFDV�S~EOLFDV
&RQ� HO� HVWDEOHFLPLHQWR� GHO� &RPLWp� ,QWHULQVWLWXFLRQDO� GH� 3URWHFFLyQ� D� OD� 0XMHU�

0LJUDQWH� �&,3520�� HQ� ������ HO� JRELHUQR� GRPLQLFDQR� WRPy� XQ� � SDVR� VLJQLILFDWLYR� SDUD�
HVWDEOHFHU�XQD�SROtWLFD�QDFLRQDO�HQ�FRQWUD�GHO�WUiILFR�GH�PXMHUHV��(O�WUDEDMR�VXEVLJXLHQWH�GH�
&,3520��HO�FXDO�VH�HVWXGLD�DEDMR��KD�WHQLGR�p[LWR�HQ�LQWHJUDU�ODV�SROtWLFDV�HQIRFDGDV�HQ�HO�
WUiILFR�\�ORV�SURJUDPDV�HQ�YDULDV�iUHDV�GH�JRELHUQR�\�VRFLHGDG�FLYLO�

(Q�DEULO�GHO�������XQ�FRQFLOLR�GHO�JRELHUQR�DWHQWR�D�ODV�QHFHVLGDGHV�GH�OD�QLxH]�\�ORV�
DGROHVFHQWHV�DQXQFLy�TXH��SDUD� OD�QDFLyQ��HV�XQD�SULRULGDG�HUUDGLFDU� OD�H[SORWDFLyQ�VH[XDO��
FRPHUFLDO�GH�ORV�QLxRV��$FWXDOPHQWH�XQD�FRPLVLyQ�LQWHULQVWLWXFLRQDO�SDUD�OD�HUUDGLFDFLyQ�GH�
OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�OD�QLxH]�HVWi�UHYLVDQGR�HO�3ODQ�1DFLRQDO�GH�$FFLyQ�FRQ�
UHVSHFWR� DO� PLVPR� DVXQWR� SDUD� IRUWDOHFHU� ODV� HVWLSXODFLRQHV� EDVDGDV� HQ� FRQRFLPLHQWRV�
QXHYRV�GLVSRQLEOHV�VREUH�OD�H[SORWDFLyQ�VH[XDO�GH�ORV�QLxRV��LQFOX\HQGR�HO�WUiILFR��

%� ,QVWLWXFLRQHV�RILFLDOHV�
x &RPLWp� ,QWHULQVWLWXFLRQDO� GH� 3URWHFFLyQ� D� OD� 0XMHU� 0LJUDQWH� �&,3520��

6HFUHWDUtD�GHO�(VWDGR�GH�OD�0XMHU
(Q�������HO�JRELHUQR�GRPLQLFDQR�GD�PXHVWUDV�GH�VX�LQWHQFLyQ�GH�DERUGDU�\�EULQGDU�

XQD� UHVSXHVWD� LQVWLWXFLRQDO� D� HVWD� SUREOHPiWLFD�� FRQ� OD� FUHDFLyQ� GHO� &RPLWp�
,QWHULQVWLWXFLRQDO� GH� 3URWHFFLyQ� D� OD� 0XMHU� 0LJUDQWH� �&,3520��� D� WUDYpV� GHO� 'HFUHWR�
(MHFXWLYR� 1R�� ����� 'LFKR� 'HFUHWR� HVWDEOHFH� OD� FRRUGLQDFLyQ� GH� HVWD� LQVWDQFLD� EDMR� OD�
UHVSRQVDELOLGDG�GH�OD�HQWRQFHV�'LUHFFLyQ�*HQHUDO�GH�3URPRFLyQ�GH�OD�0XMHU��KR\�6HFUHWDUtD�
GHO�(VWDGR�GH�OD�0XMHU�

&,3520�� VH� SODQWHD� FRPR� XQD� LQVWDQFLD� GH� FRRUGLQDFLyQ� GH� LQVWLWXFLRQHV� GH� OD�
VRFLHGDG� FLYLO� \� GHO� JRELHUQR�� FX\R� REMHWLYR� JHQHUDO� HV� GHVDUUROODU� SURSXHVWDV� TXH�
IRUWDOH]FDQ� ODV DFFLRQHV� HQFDPLQDGDV� D� SURWHJHU� D� OD� PXMHU� PLJUDQWH� GRPLQLFDQD� \� D�
SUHYHQLU�OD�HPLJUDFLyQ�GHVLQIRUPDGD�GH�ODV�PXMHUHV��

,QWHJUDQ�HO�&,3520��GH�DFXHUGR�DO�'HFUHWR�(MHFXWLYR��ODV�VLJXLHQWHV�LQVWLWXFLRQHV����
6HFUHWDUtD� GHO� (VWDGR� GH� OD� 0XMHU�� TXLHQ� FRRUGLQD�� 6HFUHWDUtD� GH� (VWDGR� GH� 5HODFLRQHV�
([WHULRUHV��6HFUHWDUtD�GHO�(VWDGR�GH�7XULVPR��6HFUHWDUtD�GHO�(VWDGR�GH�7UDEDMR��'LUHFFLyQ�
*HQHUDO� GH� 0LJUDFLyQ�� OD� 2ILFLQD� GHO� 2UGHQDGRU� *HQHUDO� GH� /RPp� ,9�� OD� 2UJDQL]DFLyQ�
UHOLJLRVD�2EODWDV� GHO� 6DQWtVLPR�� HO� 3URJUDPD� GH� 3UHYHQFLyQ� GHO�8VR� ,QGHELGR� GH�'URJDV�
�35238,'��� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� SDUD� ODV� 0LJUDFLRQHV�2,0��� HO� &HQWUR� GH�
2ULHQWDFLyQ�,QWHJUDO��&2,1���OD�&RRUGLQDGRUD�GH�$QLPDFLyQ�6RFLR�&XOWXUDO��&$6&2��\�OD�
$VRFLDFLyQ�1DFLRQDO�GH�+RWHOHV�\�5HVWDXUDQWHV��$621$+25(6���

/D�PD\RUtD�GH�HVWDV�LQVWLWXFLRQHV�D~Q�QR�VH�UHLQFRUSRUDQ�SOHQDPHQWH��VLQ�HPEDUJR��
LQVWLWXFLRQHV�FODYHV�FRPR�ODV�6HFUHWDUtDV�GH�5HODFLRQHV�([WHULRUHV�\�7XULVPR��DVt�FRPR�OD�
�� /H\�GH�&UHDFLyQ�GHO�&RPLWp�,QWHULQVWLWXFLRQDO�GH�3URWHFFLyQ�D�OD�0XMHU�0LJUDQWH��������
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'LUHFFLyQ� *HQHUDO� GH� 0LJUDFLyQ� HVWiQ� SDUWLFLSDQGR� GH� PDQHUD� DFWLYD� \� PDQLILHVWDQ� VX�
YROXQWDG�GH�DVXPLU�FRPSURPLVRV�FRQFUHWRV�IUHQWH�D�HVWD�SUREOHPiWLFD�

1XHYDV�LQVWLWXFLRQHV�LQWHUHVDGDV�HQ�HO�WHPD��KDQ�LQWHJUDGR�HVWD�LQVWDQFLD��HQWUH�HOODV��
OD�3DVWRUDO�GH�OD�0RYLOLGDG�+XPDQD��0XMHUHV�'RPLQLFR�+DLWLDQDV��08'+$��\�HO�&HQWUR�
GH ,QYHVWLJDFLyQ�SDUD�OD�$FFLyQ�)HPHQLQD��&,3$)�����

*UDFLDV� DO� LPSXOVR� GH� OD� 6HFUHWDUtD� GH� OD� 0XMHU�� &,3520� KD� UHDFWLYDGR� VX�
IXQFLRQDPLHQWR�HQ�HVWH�~OWLPR�DxR��DPSOLDQGR�\�IRUWDOHFLHQGR�VX�PHPEUHVtD�\� WUDEDMDQGR�
HQ�OD�GHILQLFLyQ�GH�SROtWLFDV�IXWXUDV��SURJUDPDV�\�SUR\HFWRV�SDUD�OD�SUHYHQFLyQ��DWHQFLyQ�\�
DSR\R��WDQWR�D�ODV�YtFWLPDV�HQ�HO�H[WUDQMHUR��FRPR�D�ODV�PXMHUHV�TXH�KDQ�UHJUHVDGR�DO�SDtV��
GH�PDQHUD�YROXQWDULD�R�IRU]DGD��SDUD�VX�UHLQWHJUDFLyQ�D�ORV�iPELWRV�VRFLDOHV�\�IDPLOLDUHV�

&RQWDQGR� FRQ� HO� DSR\R� GH OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� GH� 2,0�� VH� LPSXOVDQ�
LQLFLDWLYDV� GH� SROtWLFDV� S~EOLFDV�� D� WUDYpV� GH� OD� UHDFWLYDFLyQ� GHO� &,3520�� /D� 6(0� KD�
LQLFLDGR� XQ� SURFHVR� GH� GHILQLFLyQ� \� GLVHxR� GH� SROtWLFDV� S~EOLFDV RULHQWDGDV� D� OD�
LPSOHPHQWDFLyQ�GH�SURJUDPDV�GH�SUHYHQFLyQ�\�FRPEDWH�DO�WUiILFR��
(VWRV�SURJUDPDV�LQFOXLUiQ�

� $FFLRQHV� GH� SUHYHQFLyQ� H� LQIRUPDFLyQ�� DVLVWHQFLD� DO� UHJUHVR� \� UHLQWHJUDFLyQ� GH�
YLFWLPDV�GH�WUiILFR�

� &DSDFLWDFLyQ�\�DSR\R�DO�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�GH�LQVWLWXFLRQHV�S~EOLFDV�\�QR�
JXEHUQDPHQWDOHV��

� 5HDOL]DFLyQ�GH�HVWXGLRV�GHVWLQDGRV�D�OD�GHILQLFLyQ�GH�SROtWLFDV�\�SURJUDPDV��\��
� 3UHSDUDFLyQ�GH�OHJLVODFLyQ�FRQWUD�HO�WUiILFR�

(Q�HVWH�FRQWH[WR�DOJXQRV�SDVRV�\D�GDGRV�SRU�OD�6(0�HQ�WRUQR�D�HVWD�SUREOHPiWLFD�VRQ�
� &RQWUDWDFLyQ�GH�SHUVRQDO�HVSHFLDOL]DGR�HQ�OD�WHPiWLFD��
� )LUPD� GH� XQ� &RQYHQLR� GH� FRODERUDFLyQ� FRQ� OD� 2,0� SDUD� GHVDUUROODU� XQ� DPSOLR�

SURJUDPD�GH�SUHYHQFLyQ�\�FRPEDWH�GHO�WUiILFR�SDUD�ILQHV�GH�H[SORWDFLyQ�VH[XDO�
� 5HDFWLYDFLyQ�GHO�&,3520�
� 3XEOLFDFLyQ�GH�XQ�LQIRUPH�DFWXDOL]DGR�VREUH�HO�HVWDGR�GH�OD�FXHVWLyQ�GHO�WUiILFR�GH�

PXMHUHV�GHVGH�5HS~EOLFD�'RPLQLFDQD�
� 6HQVLELOL]DFLyQ� GH� ODV� LQVWLWXFLRQHV� YLQFXODGDV� DO� iPELWR� PLJUDWRULR� HQ� OD� HVIHUD�

JXEHUQDPHQWDO�\�QR�JXEHUQDPHQWDO��HQ�FXDQWR�DO�FDUiFWHU�GH�YLRODFLyQ�GH�GHUHFKRV�
KXPDQRV�\�GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV�LPSOLFDGDV�HQ�HVWRV�KHFKRV�

� $FWLYLGDGHV� GH� VHQVLELOL]DFLyQ� D� OD� RSLQLyQ� S~EOLFD� D� WUDYpV� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�\�GH�DFFLRQHV�GLUHFWDV�GH�IRUPDFLyQ�

� )RUWDOHFLPLHQWR� GH� XQD� UHG� GH� HQODFHV� SDUD� HQULTXHFHU� \� VLVWHPDWL]DU� ODV�
LQIRUPDFLRQHV�UHIHUHQWHV�DO�WHPD�TXH�VH�GLVSRQHQ�HQ�HO�SDtV��

� ,QLFLR�GH�DFFLRQHV�GH�IRUPDFLyQ�GH�SHUVRQDO�HVSHFLDOL]DGR�HQ�GHILQLFLyQ�GH�SROtWLFDV�
PLJUDWRULDV�\�GH�FRPEDWH�DO�WUiILFR�FRQ�SHUVSHFWLYD�GH�JpQHUR�
(Q�OR�WUDQVFXUULGR�HQ�HVWH�DxR�VH�KD�WUDEDMDGR�GH�IUHQWH�SDUD�TXH�VH�LQFOX\D�HO�WHPD�

HQ�OD�DJHQGD�S~EOLFD�FRQ�OD�UHDOL]DFLyQ�GHO�6HPLQDULR�\�GHO�7DOOHU�VREUH�7UDWD�GH�0XMHUHV�\�
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'HUHFKRV�+XPDQRV��\�VH�KD�LQLFLDGR�XQD�VHULH�GH�WDOOHUHV�FRQ�ODV�2ILFLQDV�3URYLQFLDOHV�GH�OD�
0XMHU�GH�FDUiFWHU�LQIRUPDWLYR�SDUD�VHQVLELOL]DU�HQ�WRUQR�D�ORV�WHPDV�GH�0LJUDFLyQ��7UDWD�\�
'HUHFKRV� +XPDQRV�� 7DPELpQ� VH� HVWi� SURJUDPDQGR� OD� SULPHUD� )DVH� GH� HMHFXFLyQ� GHO�
3URJUDPD�GH�3UHYHQFLyQ� \� FRPEDWH� GH� OD�7UDWD� HQ� FRRUGLQDFLyQ� FRQ� OD�2,0�� D� WUDYpV�GH�
&,3520�� (VWH� SURJUDPD� VH� GHVDUUROODUi� HQWUH� VHSWLHPEUH� ����� \� DJRVWR� GHO� ������
FHQWUiQGRVH� HQ� FLQFR� HMHV� SULRULWDULRV�� LQYHVWLJDFLyQ� GLDJQyVWLFD�� FDPSDxD� GH� SUHYHQFLyQ��
FDSDFLWDFLyQ��OHJLVODFLyQ�\�FUHDFLyQ�GH�UHGHV�GH�HQODFHV�D�QLYHO�LQWHUQDFLRQDO�\�QDFLRQDO�

x 6HFUHWDUtD�GHO�(VWDGR�GH�5HODFLRQHV�([WHUL RUHV
3DUD�UHVSRQGHU�D� OD� LQFLGHQFLD�GH� WUiILFR�GH�PXMHUHV�GRPLQLFDQDV�HQ�HO�H[WHULRU�� OD�

6HFUHWDUtD� GH� (VWDGR� GH� 5HODFLRQHV� ([WHULRUHV�� HQ� FRQMXQWR� D� &,3520�� LQLFLy� XQ�
DGLHVWUDPLHQWR�FRQVXODU�VREUH�HO�WHPD���(Q�������ORV�FRQVXODGRV�HQ�(XURSD�DVLVWLHURQ�D�XQD�
FRQIHUHQFLD�VREUH�HO�WUiILFR���$GHPiV��OD�6HFUHWDUtD�KD�LQFRUSRUDGR�HO�WUiILFR�\�ORV�DVXQWRV�
GH�OD�PLJUDFLyQ�IHPHQLQD�HQ�HO�FXUUtFXOR�HQ�VX�SURJUDPD�GH�GLSORPDFLD��

x 'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ
6HJ~Q� HO� 'HSDUWDPHQWR� GH� (VWDGtVWLFDV� GH� OD� 'LUHFFLyQ�*HQHUDO� GH�0LJUDFLyQ�� OD�

LQWHUYHQFLyQ�GH�HVWH�GHSDUWDPHQWR�SXHGH�FRQWULEXLU�GH�PDQHUD� LPSRUWDQWH�HQ�HO� UHJLVWUR�H�
LQIRUPDFLyQ�VREUH�HVWH�WHPD��\D�TXH�0LJUDFLyQ�HV�OD�SULPHUD�LQVWLWXFLyQ�GHO�(VWDGR�FRQ�OD�
TXH� HQWUDQ� HQ� FRQWDFWR� ODV� PXMHUHV� TXH� UHJUHVDQ� FXDQGR� OOHJDQ� DO� SDtV�� LQFOXLGDV� GHVGH�
OXHJR��ODV�WUDILFDGDV���

(O� $QXDULR� GH� 0LJUDFLRQHV� GH� ����� DO� ����� FRQWHPSOD� HO� GDWR� GHO� WRWDO� GH�
GRPLQLFDQRV� GHSRUWDGRV� SRU� DxR� \� SRU� SDtV�� VLQ� HPEDUJR�� HVWD� LQIRUPDFLyQ� QR� HVWi�
VHJUHJDGD� SRU� VH[R��� (Q� HVWH� DSDUWDGR� VH� LQGLFD� TXH� OD� FDQWLGDG� GH� GHSRUWDGRV� VH�
LQFUHPHQWy�HQ�ORV�~OWLPRV�DxRV��XELFiQGRVH�FRPR�FDXVD�SULQFLSDO�OD�FRQGLFLyQ�GH�UHVLGHQWHV�
LOHJDOHV�HQ�ORV�SDtVHV�GRQGH�VH�RULJLQD�OD�GHSRUWDFLyQ�

/RV� SULQFLSDOHV� SDtVHV� GH� GRQGH� VRQ� GHSRUWDGRV� ORV� GRPLQLFDQRV�DV� VRQ� (VWDGRV�
8QLGRV�� 3XHUWR� 5LFR� \� &XUD]DR�� ÒQLFDPHQWH� HQ� HO� FDVR� GH� ORV� SURFHGHQWHV� GH� (VWDGRV�
8QLGRV� VH� HQFXHQWUD� HO� GDWR� VHJUHJDGR� SRU� VH[R�� \� DOOt� HQFRQWUDPRV� TXH� OD� JUDQ�PD\RUtD�
IXHURQ�KRPEUHV��GHSRUWDGRV�SRU�KDEHU�FRPHWLGR�GHOLWRV�UHODFLRQDGRV�FRQ�GURJD�

/D�VHJUHJDFLyQ�SRU�VH[R�\�FDXVD�GH�GHSRUWDFLyQ�GHO�JUXSR�GH�&XUD]DR��SDtV�UHFHSWRU�
WUDGLFLRQDO�� SRVLEOHPHQWH� KXELHVH� SRGLGR� DUURMDU� YDOLRVD� LQIRUPDFLyQ� VREUH� ODV� PXMHUHV�
SURVWLWXLGDV�REMHWR�GH�WUiILFR���

x 6LVWHPD�GH�MXVWLFLD
([LVWH� XQ� FRQMXQWR� GH� LQVWDQFLDV� HVSHFLDOPHQWH� FUHDGDV� SDUD� OD� DWHQFLyQ� GH� OD�

SREODFLyQ� LQIDQWLO�� ODV� FXDOHV� KDQ� RIUHFLGR� XQ� VHUYLFLR� EDVWDQWH� OLPLWDGR� HQ� ORV� FDVRV� GH�

�� $QXDULR�GH�0LJUDFLRQHV������������'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ��6DQWR�'RPLQJR��5HS~EOLFD�
'RPLQLFDQD��-XOLR������
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H[SORWDFLyQ� VH[XDO� FRPHUFLDO� \� PiV� OLPLWDGR� D~Q�� HQ� ORV� FDVRV� GH� WUiILFR�� (VWR� HV� SRU�
UD]RQHV�TXH�VHUiQ�GHWDOODGDV�HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�

(QWUH� ODV� LQVWDQFLDV� \� PHFDQLVPRV� H[LVWHQWHV� � DGHPiV� GH� OD� MXVWLFLD� RUGLQDULD�
SXHGHQ�LQWHUYHQLU�HQ�OD�SHUVHFXFLyQ�\�FDVWLJR�GH�HVWH�LOtFLWR��HO�'HSDUWDPHQWR�GH�)DPLOLD�\�
0HQRUHV�GH�OD�)LVFDOtD�GHO�'LVWULWR�1DFLRQDO��'HSDUWDPHQWR�GH�3URWHFFLyQ�GH�ORV�'HUHFKRV�
GH� 0XMHU�� 1LxRV�� 1LxDV�� $GROHVFHQWHV� \� )DPLOLD� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD�
5HS~EOLFD�� 7ULEXQDOHV� GH� 1LxRV�� 1LxDV� \� $GROHVFHQWHV�� FRQ� VXV� UHVSHFWLYDV� &RUWHV� GH�
$SHODFLyQ�� (Q� OD� SROLFtD�� OD� 6HFFLyQ�$EXVR� 6H[XDO� GH OD� 3ROLFtD�1DFLRQDO� \� (VWDFLyQ� GH�
3URWHFFLyQ�DO�0HQRU�GH�9LOOD�-XDQD�

x 3ROLFtD�HVSHFLDO�GH�QLxRV��QLxDV�\�DGROHVFHQWHV
'H� DFXHUGR� DO� &yGLJR� GH� 3URWHFFLyQ� GH� 1LxRV�� 1LxDV� \� $GROHVFHQWHV�� HVWD�

HVSHFLDOLGDG�GHQWUR�GHO�FXHUSR�SROLFLDO�HV�XQ�HQWH�DX[LOLDU�GHO 2UJDQLVPR�5HFWRU�\�GHEHUtD�
IXQFLRQDU�HQ�WRGDV�ODV�HVWDFLRQHV�GH�OD�3ROLFtD�1DFLRQDO��$FWXDOPHQWH�H[LVWHQ�HQ�9LOOD�-XDQD�
�6DQWR� 'RPLQJR��� 6DQ� )UDQFLVFR� 'H� 0DFRUtV� �3URYLQFLD� 'XDUWH�� \� HQ� OD� &LXGDG� GH�
6DQWLDJR�

/RV�REMHWLYRV�DVLJQDGRV�SRU�OD�OH\�VRQ��
� 3URWHJHU�D�ORV�1LxRV��1LxDV�\�$GROHVFHQWHV�
� (YLWDU�TXH�VH�FRPHWDQ�DFWRV�LOHJDOHV�HQ�FRQWUD�GH�HOORV�
� $X[LOLDU� DTXHOORV� TXH� VH� HQFXHQWUDQ� HQ� HVWDGR� GH� DEDQGRQR��PDOWUDWR�� SHOLJUR�

ItVLFR��PRUDO�R�VH[XDO�
$QWH�OD�DXVHQFLD�GH�HVWDV�XQLGDGHV�HVSHFLDOL]DGDV��OD�3ROLFtD�1DFLRQDO�KD�WHQLGR�TXH�

LQWHUYHQLU� GHVGH� VXV� HVWDFLRQHV� SROLFtDFDV� FRPXQHV� \� WDPELpQ� D� WUDYpV� GH� OD� 3ROLFtD�
7XUtVWLFD��FX\D�SDUWLFLSDFLyQ�HQ�HVWH�SUREOHPD�KD�WHQLGR�PD\RU�YLVLELOLGDG�S~EOLFD��

/D� ODERU� GH� OD� SROLFtD� KD� VLGR� OD� GHWHFFLyQ�� LGHQWLILFDFLyQ� \� UHPLVLyQ� DQWH� ODV�
DXWRULGDGHV� FRPSHWHQWHV� GH� ORV� SRVLEOHV� LQIUDFWRUHV� GH� OD� OH\�� DVt� FRPR� OD� HMHFXFLyQ� GH�
yUGHQHV� GH� FLHUUH� GH� ORFDOHV� HQ� ORV� TXH� VH� GD� OD� H[SORWDFLyQ� VH[XDO� GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV��

8QD�GH�ODV�IUHFXHQWHV�TXHMDV�VREUH�OD�LQWHUYHQFLyQ�GH�OD�3ROLFtD�HQ�HVWD�SUREOHPiWLFD�
HV� TXH� SURFHGH� GH� PDQHUD� LQGHELGD� DO� UHWHQHU� HQ� ODV� FRPLVDUtDV� D� ORV� 1LxRV�� 1LxDV� \�
$GROHVFHQWHV KDVWD� TXH� VH�KDJDQ�SUHVHQWHV� HO� SDGUH�PDGUH�GHO� LQIDQWH�R� VX� UHSUHVHQWDQWH��
GHMDQGR�HQ�OLEHUWDG�D�ORV�H[SORWDGRUHV�VH[XDOHV��HV�GHFLU��D�ORV�FOLHQWHV��(VWD�DFFLyQ��OHMRV�GH�
FRQWULEXLU�D�VDQFLRQDU�D�ORV�YHUGDGHURV�FXOSDEOHV�GHO�GHOLWR��UHVSRQVDELOL]D�GH�PDQHUD�WiFLWD�
D�ORV�QLxRV�DV�\�DGROHVFHQWHV�

x 2UJDQLVPR�5HFWRU�GHO�6LVWHPD�GH�3URWHFFLyQ�GH�1LxRV��1LxDV�\�$GROHVFHQWHV�
(O�&yGLJR�GH�3URWHFFLyQ�GH�1LxRV��1LxDV�\�$GROHVFHQWHV��/H\��������FRQWLHQH�ORV�

OLQHDPLHQWRV� JHQHUDOHV� TXH� RULHQWDQ� OD� SROtWLFD� S~EOLFD� GH� SURWHFFLyQ� LQWHJUDO� D� OD� QLxH]��
GHQWUR�GH�ORV�TXH�VH�HQFXHQWUD�OD�SURWHFFLyQ�FRQWUD�HO�DEXVR�\�OD�H[SORWDFLyQ�VH[XDO��(VWDV�
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GLVSRVLFLRQHV� HVWiQ� HQPDUFDGDV� HQ� ORV� SULQFLSLRV� HVWDEOHFLGRV� HQ� OD� &RQYHQFLyQ� GH� ORV�
'HUHFKRV�GHO�1LxR��

3RU�PHGLR� GH� HVWD� OHJLVODFLyQ�� HO�2UJDQLVPR�5HFWRU� GHO� 6LVWHPD�GH�3URWHFFLyQ� GH�
1LxRV�� 1LxDV� \� $GROHVFHQWHV� IXH� FUHDGD�� OD� FXDO� OD� GHVLJQD� FRPR� Pi[LPD� DXWRULGDG�
QRUPDWLYD��DGPLQLVWUDWLYD��GH�VXSHUYLVLyQ�\�FRRUGLQDFLyQ�GHO�6LVWHPD��(VWH�2UJDQLVPR�HVWi�
LQWHJUDGR�SRU��6HFUHWDUtD�GH�(VWDGR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��TXLHQ�ORV�SUHVLGH��
6HFUHWDUtD� GH� (VWDGR� GH� (GXFDFLyQ� \� &XOWXUD�� 3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOLFD��
&RQVHMR�1DFLRQDO�SDUD�OD�1LxH]��6HFUHWDULR�7pFQLFR�GH�OD�3UHVLGHQFLD��\�GRV�UHSUHVHQWDQWHV�
GH� RUJDQLVPRV� QR� JXEHUQDPHQWDOHV� HOHJLGRV� SRU� OD� DVDPEOHD� GH� ODV� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV�SRU�XQ�SHUtRGR�GH�GRV�DxRV�

3DUWH�GH�OD�SROtWLFD�LQWHJUDO�GH�OD�QLxH]��HV�OD�GHILQLFLyQ�GH�XQD�SROtWLFD�GH�DWHQFLyQ��
GLULJLGD� D� OD� LQIDQFLD� FRQVLGHUDGD� HQ� VLWXDFLRQHV� HVSHFLDOPHQWH�GLItFLOHV�R� HQ� ULHVJR��3DUD�
DWHQGHU� OD�SUREOHPiWLFD�GH�HVWD�SREODFLyQ��HO�6LVWHPD�GH�3URWHFFLyQ�SODQWHD�FXDWUR�QLYHOHV�
GH�DFFLyQ�\�XQR�GH�HOORV�HV�OD�3ROtWLFD�GH�3URWHFFLyQ�(VSHFLDO��TXH�LQFOX\H�HQWUH�ORV�JUXSRV�
HVSHFLDOPHQWH�YXOQHUDEOHV�D�ORV�QLxRV�DV�YtFWLPDV�GH�XQ�WUDEDMR�DEXVLYR�\�OD�SURVWLWXFLyQ�

'H� HVWD� SROtWLFD� VH� GHVSUHQGHQ� SURJUDPDV� GH� SURWHFFLyQ� TXH�� HQ� HO� FDVR� GH� ORV�
1LxRV�� 1LxDV� \� $GROHVFHQWHV WUDILFDGDV�� WLHQHQ� FRPR� REMHWLYR� SUHYHQLU� \� HUUDGLFDU� OD�
H[SORWDFLyQ� VH[XDO� GH� 1LxRV�� 1LxDV� \� $GROHVFHQWHV \� RIUHFHUOHV� RSRUWXQLGDGHV� SDUD� VX�
UHFXSHUDFLyQ�\�SOHQR�GHVDUUROOR�ItVLFR��PRUDO�\�SVLFROyJLFR������

/D LQYHVWLJDFLyQ�� DXQTXH� HVFDVD�� FXHQWD� FRQ� DOJXQRV� HVWXGLRV� TXH� KDQ� DSRUWDGR�
HOHPHQWRV� GH� XQ� GLDJQyVWLFR� YiOLGR�� 'H� KHFKR�� OD� PD\RU� GHELOLGDG� HQ� ODV� DFFLRQHV�
LPSOHPHQWDGDV� KD� VLGR� ODV� HVWUDWHJLDV� \� SUR\HFWRV� HQ� PDWHULD� GH� DWHQFLyQ�� WUDWDPLHQWR� \�
UHKDELOLWDFLyQ�GH�ODV�YtFWLPDV��WDO�YH]�SUHFLVDPHQWH�SRUTXH�HVWDV�FRQVWLWX\HQ�ODV�HVWUDWHJLDV�
GH�LQWHUYHQFLyQ�PiV�GLItFLOHV�\�GH�PiV�DOWR�FRVWR��

x 6HFUHWDUtD�GHO�(VWDGR�GH�7UDEDMR
'HQWUR� GHO� SURJUDPD� TXH� DFWXDOPHQWH� GHVDUUROOD� OD� 6HFUHWDUtD� GH� 7UDEDMR�� FRQ� HO�

DSR\R� GH� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� �2,7��� VREUH� OD� (UUDGLFDFLyQ� GHO�
7UDEDMR�,QIDQWLO��VH�LQFOX\HQ�XQD�VHULH�GH�DFFLRQHV�FRQWUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��

(VWDV�DFFLRQHV�HVWiQ�LQVFULWDV�HQ�HO�PDUFR�GH�OD�UDWLILFDFLyQ�GHO�(VWDGR�'RPLQLFDQR�
GHO�&RQYHQLR�����GH�OD�2,7��VREUH�OD�3URKLELFLyQ�\�(UUDGLFDFLyQ�GH�ODV�3HRUHV�)RUPDV�GH�
7UDEDMR� ,QIDQWLO� GHQWUR� GH� ODV� FXDOHV� HVWi� OD� SURVWLWXFLyQ�� SRUQRJUDItD�� YHQWD� \� WUiILFR� GH�
QLxRV�\�QLxDV��

/D�6HFUHWDUtD�GHO�7UDEDMR�KD�UHDOL]DGR�MRUQDGDV�GH�WUDEDMR�FRQ�OD�SDUWLFLSDFLyQ�GH�ODV�
GLVWLQWDV� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV� LQYROXFUDGDV� GLUHFWD� R� LQGLUHFWDPHQWH� FRQ� HO�
SUREOHPD��HQ�OD�TXH�VH�GHILQLHURQ��D�JUDQGHV�UDVJRV��ODV�HVWUDWHJLDV�TXH�D�MXLFLR�GHO�JUXSR��
GHEHQ� LPSOHPHQWDUVH��SUHYHQFLyQ��FRQWURO� MXGLFLDO�\� UHKDELOLWDFLyQ�GH�ORV�VREUHYLYLHQWHV�\�
DSR\R�D�VXV�IDPLOLDUHV�
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(VWDV� DFFLRQHV� IRUPDQ� SDUWH� GHO� QXHYR� 3ODQ� GH� (UUDGLFDFLyQ� GH� OD� ([SORWDFLyQ�
6H[XDO� &RPHUFLDO�� HO� FXDO� SDUD� VX� HODERUDFLyQ� ILQDO� UHTXLHUH� GH� LQIRUPDFLyQ� SUHFLVD� TXH�
XELTXH�ODV�]RQDV��FDUDFWHUtVWLFDV�\�SRVLELOLGDGHV�LQVWLWXFLRQDOHV�FRQ�TXH�FXHQWD�HO�SDtV�SDUD�
KDFHU� IUHQWH� DO� SUREOHPD�� (VWD� LQIRUPDFLyQ� VH� REWHQGUi� GH� ORV� UHVXOWDGRV� TXH� DUURMH� OD�
LQYHVWLJDFLyQ�TXH�FRQ�HVH�SURSyVLWR�VH�GHVDUUROOD�HQ�HVWRV�PRPHQWRV��

&RPR� UHVXOWDGR� GHO� WUDEDMR� HPSUHQGLGR� HQ� HVWH� ~OWLPR� DxR�� VH� FRQIRUPy� XQ� VXE�
FRPLWp�GH�(UUDGLFDFLyQ�GH� OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO��GHQWUR�GHO�&RPLWp�'LUHFWLYR�
1DFLRQDO�GH�(UUDGLFDFLyQ�GHO�7UDEDMR�,QIDQWLO��TXH�SUHVLGH�OD�6HFUHWDUtD�GH�7UDEDMR��'LFKR�
VXE�FRPLWp�� FUHDGR� HQ� HO�PHV� GH� DEULO� GHO� SUHVHQWH� DxR�� HVWi� LQWHJUDGR� SRU� HO�2UJDQLVPR�
5HFWRU��6HFUHWDUtD�GH�6DOXG�3~EOLFD��,QVWLWXWR�GH�OD�)DPLOLD��'HVSDFKR�GH�OD�3ULPHUD�'DPD���
2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� 81,&()� \� OD� 6HFUHWDUtD� GHO� 7UDEDMR�� TXLHQ� OD�
SUHVLGH��8QD�YH]�REWHQLGRV� ORV� UHVXOWDGRV�GH� OD� LQYHVWLJDFLyQ�VH�SURFHGHUi�D� OD�GHILQLFLyQ�
GHO�3ODQ�1DFLRQDO�\�GH�ODV�DFFLRQHV�LQPHGLDWDV�D�UHDOL]DUVH�D�ILQDOHV�GH�HVWH�PLVPR�DxR��

(O�QR�FRQWDU�D~Q�FRQ�XQD�SROtWLFD�FRKHUHQWH�TXH�DJOXWLQH�D� ORV�GLIHUHQWHV�DFWRUHV�\�
HVWUDWHJLDV�� KD� SURYRFDGR� HO� TXH� QR� VH� DVLJQH� HVSHFtILFDPHQWH� XQ� SUHVXSXHVWR� HVWDWDO�� DO�
PHQRV��KDVWD�DQWHV�GHO�SUR\HFWR�UHFLpQ�LQLFLDGR�FRQ�HO�DSR\R�GH�OD�2,7�

(Q� HVWH� SUR\HFWR� VH� WLHQH� GHILQLGR� XQ� SUHVXSXHVWR� JOREDO� GH� XQ�PLOOyQ� GH� GyODUHV�
SDUD� OD�HUUDGLFDFLyQ�GH� ODV�SHRUHV� IRUPDV�GHO� WUDEDMR� LQIDQWLO��GH� ORV�FXDOHV�XQD�SDUWH�VHUi�
DVLJQDGD�D�OD�HUUDGLFDFLyQ�GH�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��SDUWH�TXH�\D�KD�HPSH]DGR�D�
HMHFXWDU��DXQTXH�QR�VH�SXGR�REWHQHU�OD�FDQWLGDG�DVLJQDGD����

6H� HVSHUD� TXH� HO� 3ODQ� 1DFLRQDO� LQFOX\D� OD� DWHQFLyQ� D� ODV� YtFWLPDV� \� DSR\R� D� OD�
IDPLOLD� GH� pVWDV�� 3RU� DKRUD� QR� VH� FXHQWD� FRQ� UHFXUVRV� SDUD� HVWD� WDUHD�� VyOR� ODV� TXH�
HYHQWXDOPHQWH�\�HQ�FDVRV�GH�HPHUJHQFLD�SXHGHQ�GLVSRQHU� ODV� LQVWLWXFLRQHV�GHO�JRELHUQR�\�
GH�OD�VRFLHGDG�FLYLO�

x 6HFUHWDUtD�GHO�(VWDGR�GH�7XULVPR
'HVGH�HVWD�6HFUHWDUtD�VH�KD�GHVDUUROODGR�SULQFLSDOPHQWH�XQD�ODERU�GH�FRRUGLQDFLyQ��

FDSDFLWDFLyQ�\�GLYXOJDFLyQ�GH�FDPSDxDV�SDUD�FRQWUDUUHVWDU�OD�LQPHQVD�GLIXVLyQ�TXH�GHVGH�OD�
,QWHUQHW� \� RWURV�PHGLRV� VH� GHVSOLHJD� D� QLYHO�PXQGLDO�� HQ� OD� TXH� VH� SURPXHYH� HO� WXULVPR�
VH[XDO�KDFLD�OD�5HS~EOLFD�'RPLQLFDQD�

&RPR� UHVXOWDGR� GHO� SURFHVR� GH� FRQVXOWD� \� FRRUGLQDFLyQ� LQWHULQVWLWXFLRQDO��
LPSXOVDGRV�GH�PDQHUD�FRPSDUWLGD�SRU�HVWD�6HFUHWDUtD�\�HO�2UJDQLVPR�5HFWRU�� � VH�HODERUy�
XQD� HVWUDWHJLD� � GH� DFFLyQ�SDUD� OD SUHYHQFLyQ� � \� HUUDGLFDFLyQ�GH� OD�SURVWLWXFLyQ� LQIDQWLO� HQ�
FHQWURV�WXUtVWLFRV���

(Q� HVWH� SURFHVR� SDUWLFLSy� XQ� FRQMXQWR� GH� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV� \� QR�
JXEHUQDPHQWDOHV�� TXLHQHV� DSRUWDURQ� VX� H[SHULHQFLD�\�FRQRFLPLHQWR�HQ� OD�SUREOHPiWLFD�� OR�
TXH� FRQWULEX\y� QR� VyOR� D� OD� HODERUDFLyQ� GH� OD� HVWUDWHJLD�� VLQR� WDPELpQ� DO�3ODQ�GH�$FFLyQ�
�� 3ODQ�GH�$FFLyQ�SDUD�HO�6LVWHPD�GH�3URWHFFLyQ�D�OD�,QIDQFLD�&RPSRQHQWHV�GH�3UHYHQFLyQ��,QWHUYHQFLyQ�\�
&RQWURO�-XGLFLDO�3ROLFLDO���25�'7(�%,'���1RYLHPEUH������
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3LORWR�HVSHFtILFR�SDUD� OD�]RQD�GH�%RFD�&KLFD��FHQWUR�WXUtVWLFR�GH�JUDQ�LPSRUWDQFLD�SDUD�HO�
SDtV�

2WUR� UHVXOWDGR� LPSRUWDQWH� GH� HVWH� SURFHVR� IXH� OD� FRQIRUPDFLyQ� HQ� ����� GH� OD�
&RPLVLyQ�,QWHULQVWLWXFLRQDO�SDUD�OD�3UHYHQFLyQ�\�(UUDGLFDFLyQ�GH�OD�3URVWLWXFLyQ�,QIDQWLO�HQ�
&HQWURV�7XUtVWLFRV�����

(VWD�&RPLVLyQ�HVWi� LQWHJUDGD��DGHPiV�GH� OD�6HFUHWDUtD�GH�7XULVPR�\�HO�2UJDQLVPR�
5HFWRU�� SRU� HO� ,QVWLWXWR� 'RPLQLFDQR� GHO� 6HJXUR� 6RFLDO�� (VFXHODV� 9RFDFLRQDOHV� GH� ODV�
)XHU]DV�$UPDGDV��HO�&RQVHMR�(VWDWDO�GH�OD�$]~FDU��HO�&HQWUR�1DFLRQDO�GHO�$UWH��HO�,QVWLWXWR�
GH�)RUPDFLyQ�7pFQLFD�\�3URIHVLRQDO��OD�6HFUHWDUtD�GHO�(VWDGR�GH�7UDEDMR��HO�3URJUDPD�SDUD�
OD�3UHYHQFLyQ�GHO�8VR�,QGHELGR�GH�'URJDV��OD�6HFUHWDUtD�GHO�(VWDGR�GH�'HSRUWHV��(GXFDFLyQ�
)tVLFD�\�5HFUHDFLyQ��OD�'LUHFFLyQ�*HQHUDO�GH�3URPRFLyQ�GH�OD�0XMHU��KR\�6HFUHWDUtD�GH�OD�
0XMHU��\�OD�'LUHFFLyQ�*HQHUDO�GH�OD�3URPRFLyQ�GH�OD�-XYHQWXG��DFWXDOPHQWH�6HFUHWDUtD�GH�OD�
-XYHQWXG��

$Vt� PLVPR�� IXH� FUHDGD� XQD� VXEFRPLVLyQ� FRPSXHVWD� SRU� OD� 3ROLFtD� 1DFLRQDO�� OD�
)LVFDOtD� GHO� 'LVWULWR� 1DFLRQDO� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 0LJUDFLyQ�� GLULJLGD� D� HMHFXWDU�
DFFLRQHV� GH� FRQWURO� D� ORV� LOHJDOHV� TXH� HVWXYLHVHQ� YLQFXODGRV� D� OD� FRPLVLyQ� GH� DFWRV� GH�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH QLxRV��QLxDV�\�DGROHVFHQWHV�

/DV� WDUHDV�GH� FDSDFLWDFLyQ�D� LQVSHFWRUHV�GH� WXULVPR�\�FDPSDxDV�GH� VHQVLELOL]DFLyQ�
TXH�VH�KDQ�LPSXOVDGR�FRQ�HO�DSR\R�GH�81,&()�VRQ�YDORUDGDV�FRPR�PX\�SRVLWLYDV�SRU�HO�
UHVWR� GH� ODV� LQVWLWXFLRQHV� LQYROXFUDGDV� HQ� HO� WHPD�� (VWDV� DFWLYLGDGHV� IXHURQ� FRRUGLQDGDV�
WDPELpQ� FRQ� ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� GH� ODV� ]RQDV� %RFD� &KLFD� \� 3XHUWR�
3ODWD�

x &RQVHMR�1DFLRQDO�GH�OD�,QIDQFLD��&21$1,�
&21$1,�HV�XQD�LQVWLWXFLyQ�JXEHUQDPHQWDO�TXH�FXHQWD�GHVGH������FRQ�XQ�3URJUDPD�

GH� 3UHYHQFLyQ� GH� $EXVR� ,QIDQWLO�� FRQ� XQD� FREHUWXUD� D� QLYHO� QDFLRQDO� D� WUDYpV� GH� VXV� ���
FHQWURV�� (O� WUDEDMR� GHVDUUROODGR� SRU� HVWD� LQVWLWXFLyQ� HV� EiVLFDPHQWH� GH� VHQVLELOL]DFLyQ� \�
FDSDFLWDFLyQ�VREUH�OD�/H\�������D�SDGUHV�PDGUHV��SHUVRQDO�WpFQLFR�\�GLYHUVDV�FRPXQLGDGHV�
GHO� SDtV�� &XHQWD� WDPELpQ� FRQ� XQ� HTXLSR� LQWHUGLVFLSOLQDULR� HQWUH� PpGLFRV�� HQIHUPHUDV��
SURPRWRUHV�DV�VRFLDOHV�\�SVLFyORJRV�TXH�DWLHQGHQ�ORV�FDVRV�GH�DEXVR�D�HOORV�UHIHULGRV�SRU�OD�
3ROLFtD��HO�3RGHU�-XGLFLDO��HO�0LQLVWHULR�3~EOLFR�X�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�

/D�FRQFHSFLyQ�GHO�&21$1,�UHVSHFWR�DO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�
HV� FRLQFLGHQWH� FRQ� HO� UHVWR� GH� ODV� LQVWLWXFLRQHV�� DO� XELFDU� HVWD� SUiFWLFD� FRPR� XQ� WLSR� GH�
DEXVR�VH[XDO�HQ�FRQWUD�GH�OD�QLxH]��HPSHUR�OD�PLVPD�QR�KD�VLGR�UHJLVWUDGD�SRU�VHSDUDGR���DO�
LJXDO� TXH� HQ� HO� UHVWR� GH� ODV� LQVWLWXFLRQHV�� SRU� OR� TXH� VH� GHVFRQRFH� OD� FDQWLGDG��
SURFHGLPLHQWR� R� WUDWDPLHQWR� TXH� VH� KD� LPSOHPHQWDGR� HQ� ORV� FDVRV� TXH� VXSRQHPRV� KDQ�
WHQLGR�DFFHVR���
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x 6HFUHWDUtD�GHO�(VWDGR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO
3RU�VX�SDUWH��OD�6HFUHWDUtD�GH�6DOXG�3~EOLFD�QR�FXHQWD�FRQ�XQ�SURJUDPD�HVSHFLDO�TXH�

EULQGH� DWHQFLyQ�PpGLFD� LQWHJUDO� D� ODV�PXMHUHV� TXH� KDQ� UHJUHVDGR� SURVWLWXLGDV� R� QR� HQ� HO�
H[WUDQMHUR��7DPSRFR�FXHQWD�FRQ�SURJUDPDV�HVSHFtILFRV�GH�DWHQFLyQ�SDUD�ORV�QLxRV��ODV QLxDV�
\� DGROHVFHQWHV� VRPHWLGRV� D� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� 1R� REVWDQWH�� GHVGH� HVWD�
6HFUHWDUtD�VH�KDQ�GHVDUUROODGR�HVIXHU]RV�HQFDPLQDGRV�D�DWHQGHU�OD�SUREOHPiWLFD�GH�DEXVR�HQ�
FRQWUD�GH�QLxRV�DV�\�DGROHVFHQWHV��D�ILQ�GH�JHQHUDU��GHVGH�HO�VHFWRU�VDOXG�� �ODV�SROtWLFDV�GH�
DWHQFLyQ�DGHFXDGDV�SDUD�OD��SREODFLyQ�LQIDQWLO�DIHFWDGD�SRU�HVWRV�KHFKRV�

$�WUDYpV�GH�HVWRV�SURJUDPDV�VH�SXHGH�EULQGDU�XQD�DWHQFLyQ�PiV�VHQVLELOL]DGD�\�SRU�
WDQWR�FXDOLILFDGD�D�ORV�QLxRV�\�ODV�QLxDV�H[SORWDGRV�VH[XDO�\��FRPHUFLDOPHQWH��HQ FXDOTXLHUD�
GH� VXV� PRGDOLGDGHV�� (QWUH� ORV� ORJURV� REWHQLGRV� HQ� HVWH� VHQWLGR� VH� SXHGHQ�PHQFLRQDU� OD�
FDSDFLWDFLyQ� LQWHUQD�D�SHUVRQDO�FODYH�HQ� OD�DWHQFLyQ�DO�DEXVR�� OD� LQVWDODFLyQ�GH�OD� OtQHD�GH�
DX[LOLR� \� GH� OD� XQLGDG� GH� LQWHUYHQFLyQ� HQ� FULVLV� HQ� HO�+RVSLWDO�5REHUW�5HLG�&DEUDO�� SDUD�
QLxRV�DV�DEXVDGRV�DV�

9,,� 3$3(/�'(�/$�62&,('$'�&,9,/
$� &RQ�UHVSHFWR�D�ODV�PXMHUHV
/D�VRFLHGDG�FLYLO��D�WUDYpV�GH�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�\�UHOLJLRVDV��KD�

YHQLGR� UHDOL]DQGR�� GHVGH� KDFH� DxRV�� DFFLRQHV� GH�GLVWLQWD�QDWXUDOH]D� UHODFLRQDGDV� FRQ� HVWD�
SUREOHPiWLFD��(VWDV�DFWLYLGDGHV�KDQ�HVWDGR�RULHQWDGDV�D� OD�LQYHVWLJDFLyQ��GRFXPHQWDFLyQ�\�
GHQXQFLD�� 6LQ� HPEDUJR�� OD� PD\RUtD� GH� pVWDV� QR� VH� KDQ� GDGR� GH� PDQHUD� VLVWHPiWLFD� \�
FRQWLQXD�� VLQR� GH� PDQHUD� HVSRUiGLFD�� KDQ� VLGR� UHDFFLRQHV� TXH� SUHWHQGtDQ� LQIRUPDU� \�
PRWLYDU� XQD� UHVSXHVWD� VRFLDO� DQWH� GHWHUPLQDGRV� VXFHVRV� R� EULQGDU� XQD� VROXFLyQ� D� FDVRV�
FRQFUHWRV�TXH�OR�UHTXLHUHQ��

'H� DFXHUGR� D� *LQD� *DOODUGR� 5LYDV�� D� PHGLDGRV� GH� ORV� RFKHQWD�� HO� PRYLPLHQWR�
IHPLQLVWD�UHDOL]y�XQD�ODERU�GH�GHQXQFLD�\�GRFXPHQWDFLyQ�GHO�WUiILFR�HQ�HVWH�SDtV��JHQHUDQGR�
FRQ� HOOR� XQD� RSLQLyQ� S~EOLFD� VREUH� HO� WHPD�� VREUHWRGR� IUHQWH� D� VXFHVRV� GUDPiWLFRV� TXH�
FRQPRFLRQDURQ� D� OD� VRFLHGDG�� FRPR� OD� WUDJHGLD� SRU� OD� PXHUWH� GH� ��� GRPLQLFDQDV�
HQFRQWUDGDV�HQ�HO�FRQWHQHGRU�GH�XQ�EDUFR�TXH�ODV�WUDQVSRUWDED�D�OD�,VOD�GH�6DQ�0DUWtQ��

(O�&HQWUR�GH�,QYHVWLJDFLyQ�SDUD�OD�$FFLyQ�)HPHQLQD��&,3$)���IXH�XQD�GH�ODV��
SULPHUDV�LQVWLWXFLRQHV�TXH�GHVDUUROOy�GLIHUHQWHV�DFWLYLGDGHV�GH�GHQXQFLD��LQYHVWLJDFLyQ�\�
SXEOLFDFLyQ�GH�DUWtFXORV�VREUH�HO�WHPD��DVt�FRPR�OD�UHDOL]DFLyQ�GH�HYHQWRV�LQWHUQDFLRQDOHV�

3RU�VX�SDUWH��HO�&HQWUR�GH�2ULHQWDFLyQ�H�,QYHVWLJDFLyQ�,QWHJUDO��&2,1��KD�VLGR�� WDO�
YH]��OD�LQVWLWXFLyQ�TXH�KD�GHVDUUROODGR�XQD�LQWHUYHQFLyQ�PiV�GLUHFWD�\�VLVWHPiWLFD�HQ�HO�WHPD�
GHO�WUiILFR�HQ�OD�GpFDGD�GH�ORV�QRYHQWD�HQ�5HS~EOLFD�'RPLQLFDQD���&2,1�GHILQH�VX�PLVLyQ��

&RQWULEXLU�D�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�JUXSRV�VRFLDOPHQWH�PDUJLQDGRV��
SULRUL]DQGR�D�PXMHUHV�PLJUDQWHV�� WUDEDMDGRUDV� VH[XDOHV�� � WUDEDMDGRUHV�DV��
LQGXVWULDOHV��\�SREODGRUHV�XUEDQRV�HQ�FRQGLFLRQHV�GH�SREUH]D��D�WUDYpV�GH�OD�
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RIHUWD� GH� VHUYLFLRV� GH� HGXFDFLyQ�� LQIRUPDFLyQ�� FRPXQLFDFLyQ�� DWHQFLyQ�
LQWHJUDO�\�GHVDUUROOR�VRFLDO��
(Q� ����� HVWD� LQVWLWXFLyQ� FUHD� HO� SURJUDPD� OODPDGR� &HQWUR� GH� ,QIRUPDFLyQ� \�

0LJUDFLyQ�HQ�6DOXG��FRQ�ORV�VLJXLHQWHV�SURSyVLWRV�
x 2IUHFHU�RULHQWDFLyQ�\�DWHQFLyQ�D�PXMHUHV�PLJUDQWHV��SRWHQFLDOHV�PLJUDQWHV��PXMHUHV�

WUDILFDGDV� \� GHSRUWDGDV�� PHGLDQWH� XQ� SURFHVR� GH� HPSRGHUDPLHQWR� SDUD� TXH� ODV�
PLVPDV�VHDQ�VXMHWRV�FRQVFLHQWHV�GH�ORV�SURFHVRV�PLJUDWRULRV�\�DVXPDQ�OD�GHIHQVD�GH�
VXV�GHUHFKRV�KXPDQRV�D�WUDYpV�GH�OD�SDUWLFLSDFLyQ�VRFLDO�

x &RORFDU�HQ�OD�DJHQGD�S~EOLFD�QDFLRQDO�H� LQWHUQDFLRQDO�HO� WHPD�GH�OD�PLJUDFLyQ�\�HO�
WUiILFR� GH� PXMHUHV� HQ� 5HS~EOLFD� 'RPLQLFDQD�� FRQ� HO� ILQ� GH� TXH� HO� (VWDGR� \� OD�
VRFLHGDG�FLYLO�DVXPDQ�VX�UHVSRQVDELOLGDG�SROtWLFD�IUHQWH�D�HVWD�SUREOHPiWLFD�
3DUD�HO�FXPSOLPLHQWR�GH�HVWRV�REMHWLYRV��&2,1�GHVDUUROOD�VX� ODERU�EDMR� WUHV� OtQHDV�

GH�DFFLyQ��FDELOGHR�SROtWLFR�GLULJLGR�D�ORV�TXH�WRPDQ�GHFLVLRQHV��SUHYHQFLyQ�H�LQIRUPDFLyQ�
HQ� FRPXQLGDGHV� GH� PD\RU� IOXMR� PLJUDWRULR�� SREODFLyQ� JHQHUDO� \� PXMHUHV� WUDILFDGDV��
VHUYLFLRV�GH�DWHQFLyQ�\�FRQVHMHUtD�D�PXMHUHV�WUDILFDGDV��

(VWXGLRV�\�SXEOLFDFLRQHV
$~Q�FXDQGR�ORV�DQWHFHGHQWHV�GHO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�ODV�

GRPLQLFDQDV�VH�RULJLQDQ�GHVGH�OD�PLWDG�GHO�VLJOR�SDVDGR��pVWH�QR�KD�VLGR�REMHWR�GH�HVWXGLR�H�
LQYHVWLJDFLyQ��HQ�FRUUHVSRQGHQFLD�FRQ�OD�JUDYHGDG�GH�VX�LQFLGHQFLD�FRPR�SUREOHPD�VRFLDO�
GH�JUDQGHV� UHSHUFXVLRQHV�SDUD� ODV�PXMHUHV�DIHFWDGDV�\�SDUD� OD� VRFLHGDG�HQ�FRQMXQWR�� �/RV�
WUDEDMRV� TXH� VREUH� HO� WHPD� VH� KDQ� SURGXFLGR� VRQ� HQ� VX� PD\RUtD� DUWtFXORV� \� � SRQHQFLDV�
SUHVHQWDGDV� HQ� HYHQWRV�� SRU� DFDGpPLFDV� D� WtWXOR� LQGLYLGXDO�� HQ� UHSUHVHQWDFLyQ� GH�
LQVWLWXFLRQHV�GH�OD�VRFLHGDG�FLYLO�TXH�WUDEDMDQ�HQ�HO�WHPD�R�GHO�PRYLPLHQWR�GH�PXMHUHV�

8QD� GH� HVWDV� SXEOLFDFLRQHV� HV� HO� ,QIRUPH� 3UHOLPLQDU� GHO� (QFXHQWUR� 5HJLRQDO�
FHOHEUDGR� HQ� 6DQWR� 'RPLQJR� HQ� ������ WLWXODGR� ³7UiILFR� GH� 0XMHUHV� SDUD� 3URVWLWXFLyQ��
7UDEDMR� 'RPpVWLFR� \� 0DWULPRQLR�� $PpULFD� /DWLQD� \� (O� &DULEH´��� (VWH� HYHQWR� IXH�
DXVSLFLDGR�SRU� OD�$OLDQ]D�*OREDO�FRQWUD�HO�7UiILFR�GH�0XMHUHV� �*$$7:��\� OD�)XQGDFLyQ�
&RQWUD�HO�7UiILFR�GH�0XMHUHV�GH�+RODQGD��679���/D�UHDOL]DFLyQ�GH�HVWH�HQFXHQWUR�UHVSRQGLy�
DO� LQWHUpV� GH� UHFRSLODU� LQIRUPDFLyQ� VREUH� HO� WHPD� HQ� OD� UHJLyQ�� FRQWULEXLU� D� IRUWDOHFHU� ODV�
UHGHV�TXH�VREUH�HVWD�SUREOHPiWLFD�VH�KDEtDQ�FRQIRUPDGR��DVt�FRPR�DSRUWDU�HQ�OD�HODERUDFLyQ�
GH�HVWUDWHJLDV�D�FRUWR�\�PHGLDQR�SOD]R��(O��SURGXFWR�GH�HVWD�UHFRSLODFLyQ�GH�LQIRUPDFLyQ�IXH�
VLVWHPDWL]DGR� SRU� OD� *$$7:� \� 67:� SDUD� VHU� LQFOXLGR� HQ� HO� ,QIRUPH� ,QWHUQDFLRQDO�
SUHVHQWDGR�SRU��OD�5HODWRUD�(VSHFLDO�GH�9LROHQFLD�&RQWUD�OD�0XMHU�GH�OD�218�

&RPR� UHVXOWDGR� GH� XQ� HQFXHQWUR� VLPLODU� VH� SXEOLFy� HQ� ����� ODV� 0HPRULDV� GHO�
³7DOOHU�5HJLRQDO�GH�$PpULFD�/DWLQD�\�(O�&DULEH�VREUH�'HUHFKRV�+XPDQRV�GH�ODV�0XMHUHV�
�� $]L]H�9DUJDV��<DPLOD���³7UiILFR�GH�0XMHUHV�SDUD�3URVWLWXFLyQ��7UDEDMR�'RPpVWLFR�\�0DWULPRQLR��$PpULFD�
/DWLQD�\�HO�&DULEH�´��,QIRUPH�3UHOLPLQDU��(QFXHQWUR�5HJLRQDO����$OLDQ]D�*OREDO�FRQWUD�HO�7UiILFR�GH�0XMHUHV�
�*$$7:��\�OD�)XQGDFLyQ�&RQWUD�HO�7UiILFR�GH�0XMHUHV�GH�+RODQGD��679����6DQWR�'RPLQJR��5HS~EOLFD�
'RPLQLFDQD���'LFLHPEUH������
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HQ�HO�&RQWH[WR�GH�7UiILFR�\�0LJUDFLyQ´��UHDOL]DGR�WDPELpQ�HQ�6DQWR�'RPLQJR��� (VWH�WDOOHU�
HVWXYR�GHGLFDGR�D�YLQFXODU�PiV�HVWUHFKDPHQWH�ORV�GHUHFKRV�KXPDQRV�GH�ODV�PXMHUHV�GHQWUR�
GHO� FRQWH[WR� GH� OD� PLJUDFLyQ� \� HO� WUiILFR� SDUD� IRUWDOHFHU� OD� DJHQGD� SROtWLFD� GH� ODV�
RUJDQL]DFLRQHV��SDUWLFXODUPHQWH�ODV�TXH�QR�VRQ�GHO�JRELHUQR�TXH�WUDEDMDQ�HQ�HVWRV�WHPDV���

(Q� ������ VH� SXEOLFy� HO� HVWXGLR� ³7UiILFR� GH�0XMHUHV� �\�([SORWDFLyQ� 6H[XDO�� HQ� OD�
$JHQGD� 3~EOLFD� HQ� 5HS~EOLFD� 'RPLQLFDQD´�� DXVSLFLDGR� SRU� HO� &HQWUR� GH� (VWXGLRV� GH�
*pQHUR� �,17(&�� H� ,QVWLWXWR� ,QWHUQDFLRQDO� GH� ,QYHVWLJDFLRQHV� \� &DSDFLWDFLyQ� GH� ODV�
1DFLRQHV�8QLGDV�SDUD�OD�3URPRFLyQ�GH�OD�0XMHU��,1675$:���FRPR�SDUWH�GHO�3UR\HFWR�GH�
,QYHVWLJDFLyQ�VREUH�OD�,QWHJUDFLyQ�GH�OD�3HUVSHFWLYD�GH�*pQHUR�HQ�OD�$JHQGD�3~EOLFD��� /D�
DXWRUD� GH� GLFKR� HVWXGLR� HV�*LQD�*DOODUGR�5LYDV�� TXLHQ�SODQWHD� FRPR�REMHWLYR� GHO�PLVPR�
YLVXDOL]DU� OD� HYROXFLyQ� GHO� IHQyPHQR� HQ� ODV� ~OWLPDV� GRV� GpFDGDV� HQ� VX� UHODFLyQ� FRQ� HO�
FRQWH[WR�UHJLRQDO� ODWLQRDPHULFDQR�� LGHQWLILFDQGR� ORV�SRFRV�DFWRUHV�TXH�KDQ�LQWHUYHQLGR�HQ�
HO�WHPD�\�ODV�SRFDV�HVWUDWHJLDV�OOHYDGDV�D�FDER���

/D�2UJDQL]DFLyQ�,QWHUQDFLRQDO�SDUD� ODV�0LJUDFLRQHV��2,0���HQ�IRUPD�FRQMXQWD�FRQ�
OD� 6HFUHWDUtD� GH� (VWDGR� GH� OD�0XMHU� SXEOLFy� HQ� ����� HO� GLDJQyVWLFR� WLWXODGR� ³7UiILFR� GH�
0XMHUHV�GHVGH�OD�5HS~EOLFD�'RPLQLFDQD�FRQ�)LQHV�GH�([SORWDFLyQ�6H[XDO´��HO�TXH�FRQVLVWH�
HQ�XQD�DFWXDOL]DFLyQ�GHO��HVWXGLR�TXH�HQ������UHDOL]DUD�OD�2,0��� 6X�REMHWLYR�HV�DQDOL]DU�ORV�
FDPELRV� HQ� OD� SUREOHPiWLFD� GHO� WUiILFR� GH� PXMHUHV� GHVGH� 5HS~EOLFD� 'RPLQLFDQD�� VX�
GLQiPLFD��PDJQLWXG�\� UHVSXHVWDV�GDGDV�DO�SUREOHPD��FRQ�HVSHFLDO�pQIDVLV�HQ�HO�SHUtRGR�GH�
�����DO��������

5HFLHQWHPHQWH��2,0�\�&,3520�SDWURFLQDURQ�XQD�LQYHVWLJDFLyQ�OOHYDGD�D�FDER�SRU�
&,3$)� \� &2,1� HQ� +DLQD� \� /D� 9HJD� SDUD� H[SORUDU� DVXQWRV� GH� OD�PLJUDFLyQ� \� HO� WUiILFR�
IHPHQLQR�HQ�HVWDV�FRPXQLGDGHV��/DV�DFWLYLGDGHV�HQ�HO�HVWXGLR�LQFOX\HURQ��WDOOHU�GLDJQyVWLFR�
FRQ�SREODGRUHV�DV�GH� OD�FRPXQLGDG��JUXSRV�GH�HQIRTXH�FRQ�PLJUDQWHV�TXH�KDQ� UHJUHVDGR��
MyYHQHV�\� OtGHUHV�FRPXQLWDULRV��\�HQWUHYLVWDV�D�SURIXQGLGDG�� �/RV� UHVXOWDGRV�VH�SXEOLFDUiQ�
PiV�WDUGH�HQ�HO��������

(O� &HQWUR� GH� 2ULHQWDFLyQ� H� ,QYHVWLJDFLyQ� ,QWHJUDO� �&2,1��� KD� UHDOL]DGR� WDPELpQ�
DOJXQDV�SXEOLFDFLRQHV��TXH�VLQ�DERUGDU�H[FOXVLYDPHQWH�HO�WHPD�GHO�WUiILFR��EULQGDQ�YDOLRVD�
LQIRUPDFLyQ�VREUH�HO�PLVPR��HQ�WpUPLQRV�GHO�DQiOLVLV�\�UHIOH[LRQHV�TXH�VH�GHVSUHQGHQ�GH�OD�
H[SRVLFLyQ�GH�WHVWLPRQLRV \�H[SHULHQFLDV�GH�PXMHUHV�TXH�KDQ�VLGR�REMHWR�GH�WUiILFR��³9LDMHV�
DO� ([WHULRU�,OXVLRQHV� \� PHQWLUDV�´� SRU� HMHPSOR� HV� XQ� IROOHWR� SDUD� PXMHUHV� TXH� HVWiQ�
�� ³0HPRULDV��7DOOHU�5HJLRQDO�GH�$PpULFD�/DWLQD�\�HO�&DULEH�VREUH�ORV�'HUHFKRV�+XPDQRV�GH�ODV�0XMHUHV�HQ�
HO�&RQWH[WR�GH�7UiILFR�\�0LJUDFLyQ�´��*$$7:���6DQWR�'RPLQJR��5HS~EOLFD�'RPLQLFDQD��-XQLR�������� *$$7:��-XQLR�������� *DOODUGR�5LYDV��*LQD���7UiILFR�GH�0XMHUHV�\��([SORWDFLyQ�6H[XDO��HQ�OD�$JHQGD�3~EOLFD�'RPLQLFDQD���
&HQWUR�GH�(VWXGLRV�GH�*pQHUR��,17(&�,1675$:���6DQWR�'RPLQJR��5HS~EOLFD�'RPLQLFDQD��������� *DOODUGR�5LYDV��*LQD���0D\R�������� *DOODUGR�5LYDV��*LQD���³7UiILFR�GH�0XMHUHV�GHVGH�OD�5HS~EOLFD�'RPLQLFDQD�FRQ�ILQHV�GH�([SORWDFLyQ�
6H[XDO�´��2UJDQL]DFLyQ�,QWHUQDFLRQDO�SDUD�ODV�0LJUDFLRQHV��2,0��\�OD�6HFUHWDUtD�GH�(VWDGR�GH�OD�0XMHU�
�6(0���0D\R�������� *DOODUGR�5LYDV��*LQD���0D\R�������� ³7UDWD�\�0LJUDFLyQ�,QWHUQDFLRQDO�)HPHQLQD��8Q�HVWXGLR�FXDOLWDWLYR�HQ�GRV�FRPXQLGDGHV�GH�5HS~EOLFD�
'RPLQLFDQD�´��,QIRUPH�3UHOLPLQDU��&HQWUR�GH�,QYHVWLJDFLyQ�SDUD�OD�$FFLyQ�)HPHQLQD��&,3$)���&HQWUR�GH�
2ULHQWDFLyQ�H�,QYHVWLJDFLyQ�,QWHJUDO��&2,1���2,0�\�&,3520���$�VHU�SXEOLFDGR�HQ�HO������
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SHQVDQGR�YLDMDU�D�RWURV�SDtVHV��,QFOX\H�XQD�OLVWD�GH��JUXSRV�\�FRQVXODGRV�TXH�SXHGHQ�D\XGDU�
D� ODV�PXMHUHV WUDILFDGDV�HQ�(XURSD�� �&2,1�WDPELpQ�SXEOLFy�³/RV�9LDMHV�GH�0DULW]D´��XQD�
VHULH� GH� WUHV� KLVWRULHWDV�GH� FyPLFDV�SDUD� LQIRUPDUOHV� D� ODV�PXMHUHV�GRPLQLFDQDV� VREUH� ORV�
ULHVJRV�GH�PLJUDFLyQ��\�HQ�SDUWLFXODU��GHO�SHOLJUR�GH�VHU�WUDILFDGD�

%�� &RQ�UHODFLyQ�D�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV
(Q�OD�VRFLHGDG�FLYLO��XQD�GH�ODV�H[SHULHQFLDV�GH�PD\RU�LPSDFWR��SRU�VXV�UHVXOWDGRV�\�

QLYHOHV� GH� FRRUGLQDFLyQ� LQWHULQVWLWXFLRQDO�� IXH� OD� UHDOL]DGD� HQ� ����� SRU� HO� ,QVWLWXWR� GH� OD�
)DPLOLD�� OD� 6HFUHWDUtD� GH�(VWDGR� GH�6DOXG�3~EOLFD�� HO�&RQVHMR�1DFLRQDO� SDUD� OD�1LxH]�� OD�
3URFXUDGXUtD�)LVFDO�GHO�'LVWULWR�1DFLRQDO��OD�6HFUHWDUtD�GH�(VWDGR�GH�7XULVPR�\�HO�3UR\HFWR�
&DPLQDQWH��FRQ�HO�DSR\R�GH�81,&()�

(VWH� SUR\HFWR� GHQRPLQDGR� ³'HUHFKR� GH� OD� 1LxH]� D� VHU� 3URWHJLGD� FRQWUD� OD�
([SORWDFLyQ� 6H[XDO� \� &RPHUFLDO´�� WHQtD� FRPR� REMHWLYR� JHQHUDO� OD� GHILQLFLyQ� \�
HVWDEOHFLPLHQWR� GH� XQ� VLVWHPD� GH� SURWHFFLyQ� UHODFLRQDGR� FRQ� OD� H[SORWDFLyQ� VH[XDO� \�
FRPHUFLDO�GH�QLxRV��QLxDV�\�DGROHVFHQWHV��/RV�FRPSRQHQWHV�GH�GLFKR�SUR\HFWR�IXHURQ�HO�GH�
3UHYHQFLyQ��5HKDELOLWDFLyQ�\�&RQWURO�-XGLFLDO��\�HO�PLVPR�IXH�HMHFXWDGR�HQ�%RFD�&KLFD��HQ�
HO�'LVWULWR�1DFLRQDO�

'HQWUR�GH� ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�UHDOL]DGDV�HVWiQ��&RQVXOWD�1DFLRQDO�VREUH�
ORV�'HUHFKRV�GH�OD�1LxH]�³(O�SDtV�TXH�TXHUHPRV��/D�QLxH]�WLHQH�OD�SDODEUD´��FDSDFLWDFLyQ�\�
IRUWDOHFLPLHQWR� D� ORV� &RPLWpV� 3UR�'HUHFKRV� GH� OD� 1LxH]� SDUD� SUHYHQLU� HO� DEXVR� LQIDQWLO��
GLVWULEXFLyQ�GH�GRFXPHQWRV��YtGHRV��YRODQWHV�\�DILFKHV�UHODFLRQDGRV�FRQ�OD�SUHYHQFLyQ�GHO�
DEXVR�� LQVWDODFLyQ� GH� OD� OtQHD� GH� DX[LOLR� SDUD� OD� GHQXQFLD� \� UHIHULU� FDVRV� GH� DEXVR�� HQWUH�
RWUDV�

(O� FRPSRQHQWH� GH� UHKDELOLWDFLyQ� FRQWHPSOy� OD� DWHQFLyQ� LQWHJUDO� �VRFLR�IDPLOLDU��
SVLFROyJLFR��PpGLFR�\�SHGDJyJLFR��GH�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�H[SORWDFLyQ�VH[XDO�
FRPHUFLDO� SDUD� VX� LQJUHVR� HQ� IRUPD�YROXQWDULD� \� DELHUWD D� HVWH� SUR\HFWR�� DUWLFXODFLyQ� FRQ�
GRV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�FRQ�SUHVHQFLD�HQ�OD�]RQD�GH�%RFD�&KLFD��3UR\HFWR�
&DPLQDQWHV���(O� REMHWLYR� ILQDO� GH� OD� UHKDELOLWDFLyQ� HUD� OD� UHLQWHJUDFLyQ� IDPLOLDU�� HVFRODU�\�
FRPXQLWDULD�GH�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV�GH�DOWR�ULHVJR�\�SDVDQGR�SRU�HO�LOtFLWR�GH�OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

(O�&RQWURO�-XGLFLDO�LPSOLFy�HQWUH�RWUDV�DFFLRQHV��HO�FLHUUH�GH�FHQWURV�GH�SURVWLWXFLyQ�
GRQGH�VH�IDYRUHFH�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�QLxRV��QLxDV�\�DGROHVFHQWHV��DVt�FRPR�
OD� DUWLFXODFLyQ� \� IRUWDOHFLPLHQWR� GHO� VLVWHPD� GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD� FRQWUD� ORV�
SHUSHWUDGRUHV��3RGHU�-XGLFLDO�\�0LQLVWHULR�3~EOLFR��

$OJXQRV�GH�ORV�UHVXOWDGRV�GH�HVWH�SUR\HFWR�
� (Q�XQ�SHUtRGR�GH�GRV�DxRV�GH�LQYHVWLJDFLyQ��LQJUHVDURQ�DO�SUR\HFWR����QLxRV��QLxDV�

\� DGROHVFHQWH� ���� SRU� FLHQWR� HUDQ� H[SORWDGRV� VH[XDOPHQWH�\����SRU� FLHQWR� HQ� DOWR�
ULHVJR�\�HQ�VRVSHFKD�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��

� ��� SRU� FLHQWR� GH� ORV� FDVRV� UHVXOWDURQ� H[LWRVRV�� HV� GHFLU�� VH� UHLQWHJUDURQ� D� OD�
FRPXQLGDG��
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� (O����SRU�FLHQWR�UHVWDQWH�GHVHUWy�GHO�SURJUDPD�HQ�GLIHUHQWHV�HWDSDV�GH�VX�LQJUHVR�\�
UHLQFLGLHURQ�
$O� FDER�GH� WUHV� DxRV�� SHUtRGR� HQ� HO� TXH� ILQDOL]y� HO� ILQDQFLDPLHQWR�� HO� SUR\HFWR�QR�

SXGR� FRQWLQXDU�� 6H� HVSHUD� TXH� HVWD� H[SHULHQFLD� SLORWR� SXHGD� VHU� UHSOLFDGD� HQ� HO� UHVWR GHO�
SDtV�� HQ� HO�PDUFR�GH� OR�TXH� VH�GHILQD�HQ�HO�3ODQ�GH�(UUDGLFDFLyQ�GH� ODV�SHRUHV� IRUPDV�GH�
WUDEDMR�LQIDQWLO��(Q�HVWH�PRPHQWR�HVWi�SRU�FRQFOXLU�HO�LQIRUPH�GH�OD�H[SHULHQFLD�TXH��LQFOX\H�
ORV�UHVXOWDGRV�\�UHFRPHQGDFLRQHV�GHO�FDVR���

$� SHVDU� GH� TXH� FRPR� KHPRV� PHQFLRQDGR�� H[LVWHQ� HQ� HO� SDtV� XQ� VLQQ~PHUR� GH�
LQVWLWXFLRQHV�GH�OD�VRFLHGDG�FLYLO�TXH�GHVDUUROODQ�XQ�WUDEDMR�FRQ�OD�SREODFLyQ�LQIDQWLO�GHVGH�
GLIHUHQWHV� HQIRTXHV� \� SURSyVLWRV�� QRV� HQFRQWUDPRV� FRQ� XQ� JUXSR�PX\� UHGXFLGR�TXH� WLHQH�
FRPR� PLVLyQ� LQVWLWXFLRQDO IXQGDPHQWDO� HO� WUDEDMR� FRQ� OD� QLxH]� \� DGROHVFHQFLD� TXH� VH�
HQFXHQWUD�VRPHWLGD�D�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��$XQTXH��GH�PDQHUD�LQGLUHFWD�PXFKDV�
SXHGHQ� LQWHUYHQLU�� WDO� HV� HO� FDVR� GH� ORV� SUR\HFWRV� GLULJLGRV� SRU� LJOHVLDV� GH� GLVWLQWD�
GHQRPLQDFLyQ�TXH�DFRJHQ�D�ORV�QLxRV�DV�\�DGROHVFHQWHV�TXH�VROLFLWDQ�VX�D\XGD�R�TXH�OHV�VRQ�
OOHYDGRV�SRU�ODV�PLVPDV�DXWRULGDGHV�

&RQ� SURJUDPDV� HVSHFtILFRV� \� DFWLYRV� HQ� HVWRV�PRPHQWRV� ~QLFDPHQWH� HQFRQWUDPRV�
ODV�VLJXLHQWHV�LQVWLWXFLRQHV�����
3UR\HFWR�&DPLQDQWH�� LQVWLWXFLyQ� VLQ� ILQHV�GH� OXFUR�\�GH�RULHQWDFLyQ�FULVWLDQD�TXH� WUDEDMD�
FRQ�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�VLWXDFLRQHV�GH�ULHVJR�SHUVRQDO�\�VRFLDO��HQ�OD�FLXGDG�GH�
%RFD� &KLFD� \� ]RQDV� FHUFDQDV�� � (O� REMHWLYR� JHQHUDO� GH� HVWD� LQVWLWXFLyQ� HV� FRQWULEXLU� DO�
GHVDUUROOR�LQWHJUDO�GH�QLxRV��QLxDV�\�DGROHVFHQWHV��IDYRUHFLHQGR�VX�LQWHJUDFLyQ�D�OD�VRFLHGDG�
FRPR� SHUVRQDV� FRQ� WRGDV� VXV� SRWHQFLDOLGDGHV�� SDUD� TXH� VHDQ� FDSDFHV� GH� DFWXDU� \� WRPDU�
GHFLVLRQHV�TXH�DSRUWHQ�D�OD�WUDQVIRUPDFLyQ�GH�VX�UHDOLGDG�

(O� 3UR\HFWR� &DPLQDQWH� GHVDUUROOD� VX� WUDEDMR� D� SDUWLU� GH� XQ�PRGHOR� SUHYHQWLYR� GH�
LQWHUYHQFLyQ�� FX\DV� HVWUDWHJLDV� VH� HQPDUFDQ� HQ� OD� 3UHYHQFLyQ� SULPDULD�� TXH� FRQVLVWH� HQ�
DFWLYLGDGHV� GH� IRUPDFLyQ� \� HGXFDFLyQ�� FXOWXUD�� GHSRUWH� \� RUJDQL]DFLyQ�� /D� SUHYHQFLyQ�
VHFXQGDULD�FRQVLVWH�HQ�OD�DWHQFLyQ�SVLFROyJLFD�\�MXUtGLFD�

/D�PHWRGRORJtD�LPSOHPHQWDGD�HV�OD�HGXFDFLyQ�SRSXODU�XQLGD�D�SURFHVRV�SHUVRQDOHV�
GH�VHQVLELOL]DFLyQ��FRQIURQWDFLyQ�SHUVRQDO�GH�OD�SUiFWLFD�H�LQFRUSRUDFLyQ�GH�QXHYRV�HVWLORV�\�
IRUPDV�GH�YLGD�
0RYLPLHQWR�SDUD�HO�$XWR�'HVDUUROOR�GH�OD�6ROLGDUL GDG�,QWHUQDFLRQDO��0$,6�� (&3$7�GH� 3XHUWR� 3ODWD�� HQ� OD� FRVWD� QRUWH� GHO� SDtV�� HV� XQD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO� TXH�
WUDEDMD�HQ�OD�SUHYHQFLyQ�GH�OD�H[SORWDFLyQ�VH[XDO�GH�QLxRV��QLxDV�\�DGROHVFHQWHV��WRPDQGR
FRPR�PDUFR�FRQFHSWXDO�OR�UHFRPHQGDGR�SRU�OD�$JHQGD�SDUD�OD�$FFLyQ�HPDQDGD�GHO�SULPHU�
&RQJUHVR�0XQGLDO�HQ�(VWRFROPR�

6X�PHWRGRORJtD�GH� WUDEDMR�HVWi� IXQGDPHQWDGD�HQ�DFFLRQHV�D� IDYRU�GH� ORV�PHQRUHV��
TXH� YLYLHQGR� HQ� FLUFXQVWDQFLDV� HVSHFLDOPHQWH� GLItFLOHV�� VH� HQFXHQWUDQ� HQ� DOWR� ULHVJR� GH�
IRUPDU� SDUWH� GH� ODV DFWLYLGDGHV� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� \D� VHD� FRQ�QDFLRQDOHV�R�
FRQ�WXULVWDV�H[WUDQMHURV�TXH�YLVLWDQ�HVWD�UHJLyQ�FRQ�WDOHV�ILQHV�



��

(VWH�WUDEDMR�OR�UHDOL]DQ�D�WUDYpV�GH�WUHV�SURJUDPDV��GRV�GH�HOORV�HQ�HMHFXFLyQ�GHVGH�
�����\�HO� WHUFHUR�TXH� LQLFLR�HQ�HO ������ �(O�SULPHU�SURJUDPD�HVWi�RULHQWDGR�D�SUHYHQLU� OD�
GHVHUFLyQ� HVFRODU�� FRQVLVWH� HQ� XQ� DSDGULQDPLHQWR� GH� ORV� QLxRV�DV� \� DGROHVFHQWHV� GH� OD�
HVFXHOD�� WDQWR� ORV� TXH� VH� HQFXHQWUDQ� IXHUD� GH� HOOD� FRPR� GH� ORV� TXH� HVWiQ� HQ� ULHVJR� GH�
DEDQGRQDUOD���(O�VHJXQGR�SURJUDPD�UHVSRQGH�DO�FULWHULR�GH�HVWDEOHFHU�UHGHV�FRPXQLWDULDV�GH�
SUHYHQFLyQ� GH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� PHGLDQWH� DFFLRQHV� GH� VHQVLELOL]DFLyQ�
FRRUGLQDGDV�FRQ�RWUDV�LQVWLWXFLRQHV�TXH�WUDEDMDQ�HQ�HVWD�SUREOHPiWLFD���(O�SURJUDPD�TXH�D~Q�
QR�LQLFLD�HV�OD�LQVWDODFLyQ�GH�XQ�FHQWUR�HGXFDWLYR�\�FDSDFLWDFLyQ�SDUD�OD�DFFLyQ�VRFLDO��

9,,,�� &21&/86,21(6
$� &RQ�UHVSHFWR�D�ODV�PXMHUHV
¾ (O� WUiILFR� GH� PXMHUHV� HV� XQ� IHQyPHQR� YLQFXODGR� GLUHFWDPHQWH� DO� IHQyPHQR� GH� OD�

IHPLQL]DFLyQ�GH�ODV�PLJUDFLRQHV�HQ�HO�SDtV�\�HQ�HO PXQGR�
¾ (Q�5HS~EOLFD�'RPLQLFDQD�OD�DXVHQFLD�GH�RSFLRQHV�GH�HPSOHR�VDWLVIDFWRULDV�SDUD�ODV�

PXMHUHV�� XQLGD� D� RWURV� IDFWRUHV� VRFLR�FXOWXUDOHV�� FRPR� OD� GHPDQGD� GH� ODV�PXMHUHV�
FDULEHxDV� SRU� OD� LQGXVWULD� GHO� VH[R�� KDFH� TXH� pVWDV� HQFXHQWUHQ� HQ� OD� PLJUDFLyQ�
LQWHUQDFLRQDO�XQD�UHVSXHVWD�D�VX�QHFHVLGDG�GH�LQWHJUDFLyQ�DO�PHUFDGR�ODERUDO�

¾ (O�LQFUHPHQWR�GH�ODV�UHVWULFFLRQHV�D�OD�PLJUDFLyQ�UHJXODU�HQ�ORV�SDtVHV�GHVDUUROODGRV��
FRQYLHUWH�D� ODV�PXMHUHV�HQ�IXHUWHV�FDQGLGDWDV�SDUD� ODV�UHGHV�GH�WUiILFR�FRQ�ILQHV�GH�
H[SORWDFLyQ�VH[XDO�

¾ $~Q� FXDQGR� QR� VH� GLVSRQH� GH� FLIUDV� TXH� FXDQWLILTXHQ� HO� SUREOHPD� GHO� WUiILFR� GH�
PXMHUHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��VH�HVWLPD�TXH�HVWH�HV�XQ�IHQyPHQR�GH�
LPSRUWDQWH�PDJQLWXG�HQ�HO�SDtV��TXH�LPSOLFD�JUDYH�YLRODFLyQ�GH�GHUHFKRV�KXPDQRV�
GH�ODV�PXMHUHV�TXH�OR�VXIUHQ�

¾ (Q�OD�E~VTXHGD�SRU�HYDGLU�ODV�H[LJHQFLDV�HVWDEOHFLGDV�SRU�ORV�SDtVHV�UHFHSWRUHV��ORV�
WUDILFDQWHV� KDQ� GLYHUVLILFDGR� VXV� PpWRGRV� GH� UHFOXWDPLHQWR�� WUDVODGR� \� OXJDUHV� GH�
GHVWLQR��(VWH�FULPHQ�LQYROXFUD�PXMHUHV�FDGD�YH]�PiV�MyYHQHV�\ GH�HVWUDWR�VRFLDO�PiV�
EDMR�� OR� TXH� DXPHQWD� ODV� GLILFXOWDGHV� SDUD� VDOLU� GH� OD� UHODFLyQ� GH� H[SORWDFLyQ�� HQ�
YLUWXG�GH�HVDV�FRQGLFLRQHV�GH�PD\RU�YXOQHUDELOLGDG�

¾ /D� UHVSXHVWD� LQVWLWXFLRQDO� S~EOLFD� \� SULYDGD� EULQGDGD� D� HVWH� SUREOHPD� KD� VLGR�
LQVXILFLHQWH� KDVWD� DKRUD�� /RV� GLVWLQWRV� HVIXHU]RV� UHDOL]DGRV� VL� ELHQ� KDQ� DSRUWDGR��
VREUH� WRGR� HQ� WpUPLQRV� GH� VX� GRFXPHQWDFLyQ� \� YLVXDOL]DFLyQ�� QR� KDQ� SRGLGR�
WUDGXFLUVH� HQ�PHFDQLVPRV� GH� SURWHFFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� GH� ODV�PXMHUHV�
WUDILFDGDV�

¾ (Q� HO� iPELWR� MXUtGLFR� VH� HYLGHQFLD� WDPELpQ� XQD� GHELOLGDG� HQ� OD� SURWHFFLyQ� GH� ODV�
PXMHUHV�WUDILFDGDV�\�VDQFLyQ�SDUD�ORV�UHVSRQVDEOHV��6H�KDFH�QHFHVDULD�OD�WLSLILFDFLyQ�
H[SUHVD�GHO�GHOLWR�GH�WUiILFR��



��

%� &RQ�UHODFLyQ�D�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV
¾ (V� QHFHVDULR� HO� UHJLVWUR�� GRFXPHQWDFLyQ�� LQYHVWLJDFLyQ� \� XQLILFDFLyQ� GH� FULWHULRV�

VREUH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� HQ� WRGDV� VXV� PRGDOLGDGHV�� WDQWR� GHVGH� HO�
VHFWRU�JXEHUQDPHQWDO�FRPR�GH�OD�VRFLHGDG�FLYLO��D�ILQ�GH�FRQWDU�FRQ�OD�LQIRUPDFLyQ�
QHFHVDULD�SDUD�OD�GHILQLFLyQ�\�DSOLFDFLyQ�GH�XQD�SROtWLFD�HIHFWLYD�GH�LQWHUYHQFLyQ�HQ�
HVWH�SUREOHPD�

¾ /DV�FDXVDV�GH�HVWH�SUREOHPD�VRQ�P~OWLSOHV��VH�FRPELQDQ�DOJXQDV�GH�WLSR�HVWUXFWXUDO��
FRPXQHV�D�XQD�JUDQ�SDUWH�GH�OD�SREODFLyQ�FRPR�OD�SREUH]D�\�OD�IDOWD�GH�DOWHUQDWLYDV�
UHDOHV� SDUD� VXSHUDUOD�� \� RWUDV� FDXVDV� GH� tQGROH� SDUWLFXODU�� FRPR� ODV� UHODFLRQHV�
IDPLOLDUHV�GLVIXQFLRQDOHV��TXH�XELFDQ�D�XQD�JUDQ�FDQWLGDG�GH�QLxRV�DV�\�DGROHVFHQWHV�
HQ�ULHVJR�SHUVRQDO��FRPR�HO�VHU�H[SORWDGRV�SRU�OD�LQGXVWULD�GHO�VH[R�

¾ /D� SURVWLWXFLyQ� LQIDQWLO� HV� LGHQWLILFDGD� VRFLDOPHQWH� FRPR� OD� PRGDOLGDG� GH�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO� GH� PD\RU� LQFLGHQFLD� HQ� HVWRV� PRPHQWRV� HQ� OD�
5HS~EOLFD� 'RPLQLFDQD�� (VWD� YLVLyQ� LQIOX\H� HQ� OD� IDOWD� GH� GDWRV� \� UHJLVWURV� TXH�
LQIRUPHQ�VREUH�RWUDV�PRGDOLGDGHV�FRPR�HO�WUiILFR��

¾ /D� OHJLVODFLyQ�QDFLRQDO�YLJHQWH�� HQ� VXV� WUHV�FRPSRQHQWHV��QRUPDWLYR��HVWUXFWXUDO�\�
FXOWXUDO� QR� VDQFLRQD� FRPR� VXMHWR� DFWLYR� GH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� DO�
UHVSRQVDEOH�GLUHFWR��HV�GHFLU��DO�FOLHQWH�

¾ (O�WUiILFR�WDPSRFR�VH�HQFXHQWUD�WLSLILFDGR�\�OR�SRFR�TXH�KD\�UHODFLRQDGR�FRQ�HVWRV
KHFKRV�HVWi��VXEVXPLGR�HQ�HO�GHOLWR�GHO�SUR[HQHWLVPR��HQ�HO�TXH�DGHPiV�GH�H[FOXLU�DO�
FOLHQWH��VH�OLPLWD�D�OD�FRPLVLyQ�GH�HVWD�LQIUDFFLyQ�OHJDO�DO�iPELWR�LQWHUQDFLRQDO��

¾ /D� YROXQWDG� SROtWLFD� SDUD� KDFHU� GH� HVWH� SUREOHPD� XQD� SULRULGDG� HQ� OD� DJHQGD�
JXEHUQDPHQWDO� SDVD� SRU� HO� IRUWDOHFLPLHQWR� LQVWLWXFLRQDO� GH� IRUPD� VHSDUDGD� \�R�
FRRUGLQDGD�� D� WUDYpV�GH� ODV� LQVWDQFLDV� FUHDGDV�SDUD� HVRV� HIHFWRV�� D� ILQ�GH�SUHYHQLU��
DWHQGHU�� VDQFLRQDU� \�� HQ� GHILQLWLYD�� HUUDGLFDU� HVWH� FULPHQ� TXH� DIHFWD� D� XQD� JUDQ�
FDQWLGDG�GH�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�QXHVWUR�SDtV��������

,;� 5(&20(1'$&,21(6
$� &RQ�UHVSHFWR�D�ODV�PXMHUHV

¾ &RQWDU�FRQ�XQ�SODQ�QDFLRQDO�GH�GHVDUUROOR�TXH�SURPXHYD�PD\RUHV�RSRUWXQLGDGHV�\�
QLYHOHV� GH� LQJUHVRV� D� OD� SREODFLyQ� PHQRV� IDYRUHFLGD�� HVSHFLDOPHQWH� ODV� PXMHUHV��
YROYLHQGR�OD�PLUDGD�KDFLD�HO�FDPSR�D�ILQ�GH�FUHDU�FRQGLFLRQHV�SDUD�HO�DUUDLJR�GH�OD�
SREODFLyQ�D�VXV�OXJDUHV�GH�RULJHQ�

¾ 'HILQLU� H� LPSOHPHQWDU�XQD�SROtWLFD�S~EOLFD�GLULJLGD�D� OD�SUHYHQFLyQ�\�DWHQFLyQ�GHO�
WUiILFR� GH� PXMHUHV� SDUD� ILQHV GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� IRUWDOHFLHQGR� ODV�
LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�UHVSRQVDEOHV�GH�HVWD�SUREOHPiWLFD��



��

¾ (VWD�SROtWLFD�GHEH�FRQWHQHU�HQWUH�RWURV�DVSHFWRV�ORV�VLJXLHQWHV�
D� ,PSOHPHQWDU�VLVWHPDV�GH�UHJLVWUR�RILFLDOHV�GH� ORV�FDVRV�GH�WUiILFR�TXH�VH�FRQR]FDQ��

HQ� HO� SDtV�� /RV� GDWRV� UHJLVWUDGRV� GHVGH� OD� 'LUHFFLyQ� GH� 0LJUDFLyQ�� GH� ORV�
&RQVXODGRV�HQ�HO�H[WUDQMHUR�\�R�GH�ODV�GLIHUHQWHV�LQVWDQFLDV�H�LQVWLWXFLRQHV�GHO�VHFWRU�
MXVWLFLD� LQYROXFUDGDV�� GHEHQ� VHU� UHFRSLODGRV� SRU� OD� 6HFUHWDUtD� GH� OD� 0XMHU�� HQ�
FXPSOLPLHQWR�D�VX�IXQFLyQ�GH�UHFWRUD�GH�ODV�SROtWLFDV�S~EOLFDV�D�IDYRU�GH�OD�PXMHU��

E� $VLJQDFLyQ�GH�SDUWLGDV�SUHVXSXHVWDULDV�TXH�KDJDQ�SRVLEOH�OD�HMHFXFLyQ�GH�ORV�SODQHV�
\�SURJUDPDV�TXH�VH�GHVSUHQGDQ�GH�OD�SROtWLFD���

F� 3URPRYHU� OD� LQFRUSRUDFLyQ� GH� OD� � VRFLHGDG� FLYLO� HQ� OD� GHILQLFLyQ� \ GHVDUUROOR� GH�
HVWUDWHJLDV�HILFDFHV�SDUD�HQIUHQWDU�HVWH�IODJHOR�VRFLDO��D�WUDYpV�GHO�IRUWDOHFLPLHQWR�GH�
ORV�HVSDFLRV�GH�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO��

G� 'HVDUUROOR� GH� SURJUDPDV� \� SUR\HFWRV� GHVWLQDGRV� D� SUHVWDU� XQD� DWHQFLyQ� LQWHJUDO�
�PpGLFD�� SVLFROyJLFD�� OHJDO� \�GH� IRUPDFLyQ�RFXSDFLRQDO��TXH� IDFLOLWH�HO�SURFHVR�GH�
UHLQWHJUDFLyQ� GH� ODV� PXMHUHV� TXH� UHJUHVDQ�� FRPR� SURGXFWR� GH� XQD� VLWXDFLyQ� GH�
WUiILFR�

H� 6HQVLELOL]DU� \� JHQHUDU� RSLQLyQ� S~EOLFD� GH� UHFKD]R� H� LQWROHUDQFLD� VRFLDO� KDFLD� HO�
WUiILFR��D�WUDYpV�GH�OD�UHDOL]DFLyQ�GH�FDPSDxDV�GLULJLGDV�D�

� ,QIRUPDU�D�ODV�PXMHUHV�VREUH�ORV�ULHVJRV�\�ODV�FRQVHFXHQFLDV�QHJDWLYDV�GH�OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO� \�GDU�D�FRQRFHU��D�ORV�WUDILFDQWHV�\�FyPSOLFHV�
GHO�LOtFLWR��ODV�VDQFLRQHV�HVWDEOHFLGDV�R�TXH�HQ�HO�IXWXUR�VH�HVWDEOH]FDQ��D�ILQ�
GH�GLVXDGLU�D�XQRV�\�RWUDV�

� 6HQVLELOL]DU�D�OD�SREODFLyQ�HQ�JHQHUDO�\�D�ORV�KRPEUHV�HQ�SDUWLFXODU�VREUH�OD�
JUDYHGDG� GH� ODV� FRQVHFXHQFLDV� GHO� WUiILFR� HQ� OD� YLGD� GH� ODV� YtFWLPDV��
LQGHSHQGLHQWHPHQWH�GH�OD�DFWLYLGDG�D�OD�TXH�VH�GHGLTXHQ��HQ�HO�H[WUDQMHUR��DVt�
FRPR�OD�LPSRUWDQFLD�GH�GHQXQFLDU�HVWRV�KHFKRV��FRQ�HO�REMHWLYR�GH�FRPEDWLU�
OD�LPSXQLGDG�\�HYLWDU�OD�UHSHWLFLyQ�GH�HVWD�YLRODFLyQ�D�ORV�GHUHFKRV�KXPDQRV�
GH�ODV�PXMHUHV�

I� &DSDFLWDU� D� ORV� HPSOHDGRV� \� UHSUHVHQWDQWHV� GH� ORV� FRQVXODGRV� GRPLQLFDQRV�HQ� ORV���
SDtVHV� GH� GHVWLQR�� VREUH� OD� DWHQFLyQ� \� DSR\R� TXH� GHEHQ� EULQGDU� D� ODV� PXMHUHV�
WUDILFDGDV�

J� $GHFXDU�OD�OHJLVODFLyQ�QDFLRQDO�D�ODV�GLVSRVLFLRQHV�LQWHUQDFLRQDOHV�UDWLILFDGDV�SRU�HO�
(VWDGR� TXH� WLSLILFDQ� HO� WUiILFR� GH� SHUVRQDV� SDUD� ILQHV� GH� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO��/D�OHJLVODFLyQ�QDFLRQDO�GHEH�FRQWHQHU�ORV�SURFHGLPLHQWRV�SHUWLQHQWHV�TXH�
JDUDQWLFHQ�VX�VDQFLyQ�

K� $SUREDU� XQD� OHJLVODFLyQ� \� SROtWLFD� PLJUDWRULD� TXH� LQFOX\D� OD� SUREOHPiWLFD� GH� ODV�
PXMHUHV�WUDILFDGDV�



��

¾ )LUPDU� FRQYHQLRV� ELODWHUDOHV� R� PXOWLODWHUDOHV� FRQ� ORV� SDtVHV� GH� GHVWLQR� GH� ODV�
PXMHUHV� WUDILFDGDV�� D� ILQ� GH� TXH� OD� MXVWLFLD� SXHGD� SHUVHJXLU� \� FRQGHQDU� D� ORV�
WUDILFDQWHV�� VLQ� TXH� HOOR� LPSOLTXH� FRQVHFXHQFLDV� TXH� GHVDOLHQWHQ� OD� GHQXQFLD� SRU�
SDUWH�GH�VXV�YtFWLPDV����

¾ 'HVDUUROODU� FDPSDxDV� GH� VHQVLELOL]DFLyQ� HQ� ORV� SDtVHV� GH� GHVWLQR�� HQFDPLQDGDV� D�
JDUDQWL]DU�OD�SURWHFFLyQ�\�DSR\R�D�ODV�PXMHUHV�WUDILFDGDV�SRU�SDUWH�GH�ODV�DXWRULGDGHV�
TXH�HQ�UD]yQ�GH�VX�IXQFLyQ�WLHQHQ�FRQWDFWR�FRQ�HOODV��

¾ 7RPDU� FRQFLHQFLD� GH� OD� QHFHVLGDG� GH� FRQWDU� FRQ� PHFDQLVPRV� UHJLRQDOHV� H�
LQWHUQDFLRQDOHV�TXH�HVWDEOH]FDQ�UHVSRQVDELOLGDGHV�SDUD�TXH�ORV�(VWDGRV�FRPEDWDQ�HO�
WUiILFR�GH�SHUVRQDV�FRQ�ILQHV�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�
%� &RQ�UHODFLyQ�D�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV ��

¾ /D�SUHYHQFLyQ�\�HUUDGLFDFLyQ�GH� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO GH�QLxRV��QLxDV�\�
DGROHVFHQWHV�UHTXLHUH�HQ�SULQFLSLR�OD�XQLILFDFLyQ�GH�WpUPLQRV�\�FULWHULRV�GH�DERUGDMH�
GH� OD� SUREOHPiWLFD�� (VWD� XQLILFDFLyQ� SHUPLWLUi� HO� ORJUR� GH� UHVXOWDGRV� GH� LPSDFWR��
FRPR�SURGXFWR�GHO�WUDEDMR�GH�ODV�GLIHUHQWHV�LQVWLWXFLRQHV�

¾ ,PSXOVDU� SURFHVRV� GH� WRPD� GH� FRQFLHQFLD� VREUH� ORV� GHUHFKRV� GH� OD� QLxH]� \� GH�
SUHYHQFLyQ� GHO� DEXVR� D� WUDYpV� GH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� (VWRV� SURFHVRV�
SXHGHQ� FRQWHPSODU� GLIHUHQWHV� HVWUDWHJLDV�� FRPR� SURFHVRV� GH� VHQVLELOL]DFLyQ�
HVSHFtILFRV�SDUD� IXQFLRQDULRV�HQ�HVSDFLRV�GH� WRPD�GH�GHFLVLRQHV�\�R�DVLJQDFLyQ�GH�
UHFXUVRV��SDGUHV�PDGUHV�GH�IDPLOLD��PDHVWURV��OtGHUHV�GH�OD�FRPXQLGDG��HQWUH�RWURV�

¾ (MHFXWDU� XQD� SROtWLFD� S~EOLFD� FRKHUHQWH� H� LQWHJUDO�� TXH� HQ� FRRUGLQDFLyQ� FRQ� OD�
VRFLHGDG�FLYLO�LQYROXFUH�ORV�GLIHUHQWHV�VHFWRUHV�\�HVWUDWHJLDV�GH�LQWHUYHQFLyQ��'LFKDV�
LQVWDQFLDV�SXHGHQ� UHDOL]DU�XQ� WUDEDMR�GH� VHJXLPLHQWR�D� ORV�FRPSURPLVRV�DVXPLGRV�
SRU�HO�(VWDGR�HQ�HO�FDPSR�LQWHUQDFLRQDO�\�QDFLRQDO��

¾ &UHDU�SURJUDPDV�GH�DSR\R�R�VXEVLGLR�HFRQyPLFR�\�GH�DFRPSDxDPLHQWR�HPRFLRQDO�D�
ORV� PLHPEURV� GH� ODV� IDPLOLDV� GH� ORV� QLxRV�� QLxDV� \� DGROHVFHQWHV� HQ� ULHVJR� R� TXH�
KD\DQ�VLGR�VRPHWLGRV�D OD�H[SORWDFLyQ�FRPHUFLDO��

¾ 'LVHxDU�SURJUDPDV�SDUD�OD�UHLQWHJUDFLyQ�HVFRODU�SDUD�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV�
HQ�FRQGLFLRQHV�GH�H[SORWDFLyQ VH[XDO�FRPHUFLDO�

¾ $SUREDU� XQD� OHJLVODFLyQ� QDFLRQDO� TXH� WLSLILTXH� FODUDPHQWH� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO��HVWDEOHFLHQGR�SURFHGLPLHQWRV�TXH� LPSLGDQ� OD�HYDVLyQ�GH� OD� MXVWLFLD�\� OD�
UHLQFLGHQFLD�GHO� KHFKR�� DO� FRQWDU� FRQ� ORV� UHJLVWURV� FRUUHVSRQGLHQWHV�\�PHFDQLVPRV�
SDUD�VX�SHUVHFXFLyQ�\�VDQFLyQ��

�� $OJXQDV�GH�ODV�UHFRPHQGDFLRQHV�DTXt�SODQWHDGDV�VRQ�UHIRUPXODFLRQHV�UHDOL]DGDV�D�SDUWLU�GH�YDOLRVRV�DSRUWHV�
FRQWHQLGRV�HQ�HO�LQIRUPH��)RFDO�3RLQW�$JDLQVW�6H[XDO�([SORLWDWLRQ�RI�&KLOGUHQ���:DUEXUWRQ��-DQH�\�&DPDFKR�
GH�OD�&UX]��0DUtD�7HUHVD�



��

¾ 7UDEDMDU�GH� IRUPD�FRQMXQWD� HQWUH� ORV�GHSDUWDPHQWRV�GH� MXVWLFLD�GRPLQLFDQRV�\� VXV�
KRPyORJRV� HQ� ORV�SDtVHV�GH�RULJHQ�GH� ORV� H[SORWDGRUHV� VH[XDOHV�GH�QLxRV�� QLxDV�\�
DGROHVFHQWHV�� D� WUDYpV� GH� FRQYHQLRV� R� DFXHUGRV� TXH� IDFLOLWHQ� OD� GHWHQFLyQ� \�
FRQVHFXHQWH�MX]JDPLHQWR�GH�ORV�UHVSRQVDEOHV�GH�HVWH�GHOLWR��LQGHSHQGLHQWHPHQWH�GHO�
WHUULWRULR�HQ�GRQGH�VH�FRPHWLy�HO�PLVPR�

¾ 3RWHQFLDU�HO� IXQFLRQDPLHQWR�GH� LQVWDQFLDV�GH�FRRUGLQDFLyQ�HQ�HO� iPELWR� ORFDO��TXH�
SURPXHYDQ�\�GHVDUUROOHQ�LQLFLDWLYDV�FRPXQLWDULDV�TXH�EULQGHQ�UHVSXHVWDV�DFFHVLEOHV���
HILFDFHV�\�VRVWHQLEOHV�D�ORV�QLxRV�DV�H[SORWDGRV�VH[XDO�\�FRPHUFLDOPHQWH��

¾ &UHDU� SURJUDPDV� \� SUR\HFWRV� GH� UHFXSHUDFLyQ� GH� QDWXUDOH]D� SVLFRVRFLDO� SDUD� ORV�
QLxRV�� QLxDV� \� DGROHVFHQWHV VREUHYLYLHQWHV� GH� HVWH� WLSR� GH� DEXVR�� SDUD� D\XGDU� D�
UHGXFLU�HO�GDxR�FDXVDGR�\�IDFLOLWDU�VX�UHLQWHJUDFLyQ��(VWD�WDUHD�GHEH�SDUWLU�GHO�UHVSHWR�
D� ORV� QLxRV� \� QLxDV� \� SDUD� HOOR� HV� LPSRUWDQWH� GHILQLU� PRGHORV� SDUWLFLSDWLYRV� TXH�
LQFOX\DQ�D� ODV�IDPLOLDV�\�D� OD�QLxH]�DIHFWDGD��FRPR�DFWRUHV�SULQFLSDOHV�SDUD�GHFLGLU�
HVWUDWHJLDV� \� FRQWHQLGRV�� (VWRV� SURFHVRV� SXHGHQ� GHVDUUROODUVH� GHVGH� GLIHUHQWHV�
PpWRGRV�\�HVSDFLRV��HQ�OD�FDOOH��HQ�ODV�IDPLOLDV��FRPXQLGDGHV��HWF����

¾ 5HDFWLYDU� OD� OtQHD� GH� DX[LOLR� \� HVWDEOHFLPLHQWR� GH� FDVDV� GH� DFRJLGD TXH� EULQGHQ�
DWHQFLyQ�GH� HPHUJHQFLD�D�QHFHVLGDGHV�GH�DEULJR��DOLPHQWR�\�R�PHGLFLQD�� D� ODV�TXH�
SXHGDQ�DFXGLU� ORV�QLxRV�\� ODV�QLxDV��(VWD�DVLVWHQFLD�GHEH�VHU� WHPSRUDO�\�SODQHDUVH�
FRPR�REMHWLYR�SDUD�FUHDU�FRQGLFLRQHV�SDUD�LQLFLDU�XQ�SURFHVR�GH�UHFXSHUDFLyQ�GH OD�
VLWXDFLyQ�GH�H[SORWDFLyQ�VH[XDO�TXH�YLYHQ��HQ�FRUUHVSRQGHQFLD�D�ORV�SULQFLSLRV�GH�XQ�
PRGHOR�GH�LQWHUYHQFLyQ�FRQVHQVXDGR�D�QLYHO�QDFLRQDO�

¾ (VWDEOHFHU�\�DSOLFDU�VDQFLRQHV�SDUD�FRPEDWLU�ORV�DFWRV�GH�FRUUXSFLyQ�JXEHUQDPHQWDO�
TXH�IDFLOLWDQ�HO� WUiILFR�R�FXDOTXLHU�RWUD�PRGDOLGDG�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO
GH�QLxRV��QLxDV�\�DGROHVFHQWHV�

¾ 'HVDUUROODU�FDPSDxDV�GH�LQIRUPDFLyQ�SDUD�
� /RV�H[WUDQMHURV��GHVGH�VX�LQJUHVR�D�HVWH�SDtV��VREUH�ODV�GLVSRVLFLRQHV�OHJDOHV�

TXH�SURKLEHQ�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH QLxRV��QLxDV�\�DGROHVFHQWHV�
� /RV�QDFLRQDOHV��DFHUFD�GH�ODV�SHQDV�HVWDEOHFLGDV�SDUD�ORV�LQIUDFWRUHV�GH�OD�OH\�

TXH� SURKLEH� HO� SUR[HQHWLVPR�� OD� SRUQRJUDItD� \� WUiILFR� GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV�

� /D�SREODFLyQ�HQ�JHQHUDO�\�D� ORV�KRPEUHV�HQ�SDUWLFXODU��VREUH HO�JUDYH�GDxR�
TXH� VXIUHQ� ORV� QLxRV�� QLxDV� \� DGROHVFHQWHV VRPHWLGRV� D� HVWH� WLSR� GH� DEXVR�
VH[XDO��

� /RV� ³FOLHQWHV´�� SURPRYLHQGR� OD� FHQVXUD� VRFLDO� \� OHJDO� D� SDUWLU� GH� VX�
LGHQWLILFDFLyQ� FRPR� UHVSRQVDEOHV� GH� H[SORWDFLyQ� VH[XDO� GH� XQ� R� XQD�
QLxD�DGROHVFHQWH��

� /D�SREODFLyQ�\�D�ODV�LQVWLWXFLRQHV�UHVSRQVDEOHV��GH�DWHQGHU�HVWD�SUREOHPiWLFD�
GH�OD�XUJHQFLD�\�HO�FRPSURPLVR�TXH�VH�UHTXLHUH�SDUD�SRGHU�HQIUHQWDUOD��
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;���/(*,6/$&,21�1$&,21$/�3(57,1(17(
/(*,6/$&,21�5(/(9$17(�$�/$�75$7$�'(�3(5621$6
x /H\�������� /H\�FRQWUD OD�9LROHQFLD�,QWUDIDPLOLDU
$UWtFXOR������ 6HUi�FRQVLGHUDGR�SUR[HQHWD�DTXpO�R�DTXHOOD�

��� 4XH�GH�FXDOTXLHU�PDQHUD�D\XGH��DVLVWD�R�HQFXEUD�SHUVRQDV��KRPEUHV�R�PXMHUHV�
FRQ� PLUDV� D� OD� SURVWLWXFLyQ� R� DO� UHFOXWDPLHQWR� GH� SHUVRQDV� FRQ� PLUDV� D� OD�
H[SORWDFLyQ�VH[XDO�

�� (O�R�OD�TXH�GHO�HMHUFLFLR�GH�HVD�SUiFWLFD�UHFLED�EHQHILFLRV�GH�OD�SURVWLWXFLyQ�
�� (O� TXH� UHODFLRQDGR� FRQ� OD� SURVWLWXFLyQ� QR� SXHGD� MXVWLILFDU� ORV� UHFXUVRV�

FRUUHVSRQGLHQWHV�D�VX�WUHQ�GH�YLGD�
�� (O�R�OD�TXH�FRQVLHQWD�D�OD�SURVWLWXFLyQ�GH�VX�SDUHMD�\�REWHQJD EHQHILFLRV�GH�HOOR�
�� 4XH� FRQWUDWD�� HQWUHQD� R� PDQWLHQH�� D~Q� FRQ� VX� FRQVHQWLPLHQWR� XQD� SHUVRQD��

KRPEUH�R�PXMHU��D~Q�PD\RU�GH�HGDG��FRQ�PLUDV� OD�SURVWLWXFLyQ�� OD�HQWUHJD�D� OD�
SURVWLWXFLyQ��R�DO�GHVHQIUHQR�R�UHODMDFLyQ�GH�ODV�FRVWXPEUHV�

�� 4XH�KDFH�RILFLR�GH�LQWHUPHGLDULR��D�FXDOTXLHU�WtWXOR��HQWUH�ODV�SHUVRQDV��KRPEUHV�
R�PXMHUHV��TXH�VH�GHGLFDQ�D�OD�SURVWLWXFLyQ�R�DO�UHODMDPLHQWR�GH�ODV�FRVWXPEUHV�R�
ORV�LQGLYLGXRV�TXH�H[SORWDQ�R�UHPXQHUDQ�OD�SURVWLWXFLyQ�\�HO�UHODMDPLHQWR�GH�ODV�
FRVWXPEUHV�GH�RWUR�

�� 4XH� SRU� DPHQD]DV�� SUHVLyQ� R� PDQLREUDV�� R� SRU� FXDOTXLHU� PHGLR�� SHUWXUED� OD�
DFFLyQ�GH�SUHYHQFLyQ��DVLVWHQFLD�R�UHHGXFDFLyQ�HPSUHQGLGD�SRU�ORV�RUJDQLVPRV�
FDOLILFDGRV�HQ� IDYRU�GH� ODV�SHUVRQDV� �KRPEUHV�R�PXMHUHV��TXH�VH�GHGLFDQ�D�DOD�
SURVWLWXFLyQ�R�HVWi�HQ�ULHVJR�GH�SURVWLWXFLyQ�

(O�SUR[HQHWLVPR�VH�FDVWLJD�FRQ�SULVLyQ�GH�VHLV�PHVHV�D�WUHV�DxRV�\�PXOWD�GH�FLQFXHQWD�PLO�D�
TXLQLHQWRV�PLO�SHVRV�
/D�WHQWDWLYD�GH�ODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�HO�SUHVHQWHG�DUWtFXOR�VH�FDVWLJDUDi�FRQ�OD�PLVPD�
SHQD�TXH�HO�KHFKR�FRQVXPDGR�
$UWtFXOR ������� /D� SHQD� VHUi�GH� UHFOXVLyQ�GH�GRV� D�GLH]� DxRV�\�PXOWD�GH� FLHQ�PLO� D�XQ�
PLOOyQ�GH�SHVRV�HQ�ORV�FDVRV�VLJXLHQWHV�

�� &XDQGR�OD�LQIUDFFLyQ�KD�VLGR�FRPHWLGD�UHVSHFWR�GH�XQ�QLxR��QLxD��R�DGROHVFHQWH�
GH� FXDOTXLHU� VH[R�� VLQ� SHUMXLFLR� GH� ORV� GLVSXHVWR� SRU� ORV�$UWtFXORV� ���� D� �����
����D�����GHO�&yGLJR�SDUD�OD�3URWHFFLyQ�GH�1LxRV��1LxDV�\�$GROHVFHQWHV�

�� &XDQGR� OD� LQIUDFFLyQ� KD� HVWDGR� DFRPSDxDGD� GH� DPHQD]D�� YLROHQFLD�� YtD� GH�
KHFKR��DEXVR�GH�DXWRULGDG�R�GROR�

�� &XDQGR�HO�DXWRU�GH�OD�LQIUDFFLyQ�HUD�SRUWDGRU�GH�XQ�DUPD�DSDUHQWH�X�RFXOWD�



��

�� &XDQGR� HO� DXWRU� GH� OD� LQIUDFFLyQ� VHD� HO� HVSRVR�� HVSRVD�� FRQYLYLHQWH�� SDGUH� R�
PDGUH� GH� OD� YtFWLPD� R� SUHWHQH]FD� D� XQD� GH� ODV� FDWHJRUtDV� HVWDEOHFLGDV� HQ� HO�
$UWtFXOR�������

�� &XDQGR� HO� DXWRU� HVWi� LQYHVWLGR� GH� DXWRULGDG� S~EOLFD� R� FXDQGR�� HQ�UD]yQ�GH� VX�
LQYHVWLGXUD��HVWi� OODPDGR�D�SDUWLFLSDU��SRU� OD�QDWXUDOH]D�GH�VXV�IXQFLRQHV��HQ�OD�
OXFKD� FRQWUD� OD� SURVWLWXFLyQ�� OD� SURWHFFLyQ� GH� OD� VDOXG� R� DO�PDQWHQLPLHQWR� GHO�
RUGHQ�S~EOLFR�

�� &XDQGR�OD�LQIUDFFLyQ�KD�VLGR�FRPHWLGD�UHVSHFWR�GH�YDULDV�SHUVRQDV�
�� &XDQGR�ODV�YtFWLPDV�GH�OD�LQIUDFFLyQ�KDQ�VLGR�HQWUHJDGDV�R�LQFLWDGDV�D�GHGLFDUVH�

D�OD�SURVWLWXFLyQ�IXHUD�GHO�WHUULWRULR�QDFLRQDO�
�� &XDQGR�ODV�YtFWLPDV�GH�OD�LQIUDFFLyQ�KDQ�VLGR�HQWUHJDGDV�R�LQFLWDGDV�D�GHGLFDUVH�

D�OD�SURVWLWXFLyQ�D�VX�OHHJDGD�DO�H[WUDQMHUR�R HQ�XQ�SOD]R�SUy[LPR�D�VX�OOHJDGD�DO�
H[WUDQMHUR�

�� &XDQGR� OD� LQIUDFFLyQ� KD� VLGR� FRPHWLGD� SRU� YDULRV� DXWRUHV�� FRDXWRUHV� R�
FyPSOLFHV�

/DV� SHQDV� SUHYLVWDV� HQ� HO� $UWtFXOR� ���� \� HQ� HO� SUHVHQWH� DUWtFXOR� VHUiQ� SURQXQFLDGDV� D~Q�
FXDQGR� ORV�GLYHUVRV�DFWRV�TXH�VRQ� ORV HOHPHQWRV�FRQVWLWXWLYRV�GH�OD� LQIUDFFLyQ�KD\DQ�VLGR�
UHDOL]DGRV�HQ�GLIHUHQWHV�SDtVHV�
/D�WHQWDWLYD�GH�HVWRV�KHFKRV�VH�FDVWLJDUi�FRQ�ODV�PLVPDV�SHQDV�TXH�HO�KHFKR�FRQVXPDGR�
(Q� QLQJXQR� GH� ORV� FDVRV� SUHYLVWRV� HQ� HO� 3iUUDIR� ,� GH� ODV� $JUHVLRQHV� 6H[XDOHV� SRGUiQ�
DFRJHUVH�FLUFXQVWDQFLDV�DWHQXDQWHV�HQ�SURYHFKR�GHO�DJUHVRU�R�OD�DJUHVRUD�
/(*,6/$&,21�5(/(9$17(�$�/$�3527(&&,21�'(�0(125(6�
x /H\��������&yGLJR�GH�3URWHFFLyQ�SRU�1LxRV�\�$GROHVFHQWHV
7LWXOR�,�� 3ULQFLSLRV�*HQHUDOHV �/LEUR�3ULPHUR�
,��(O�SUHVHQWH�&yGLJR�WLHQH�FRPR�REMHWLYR�FUHDU�ODV�EDVHV�LQVWLWXFLRQDOHV�\�SURFHGLPLHQWRV�
SDUD�RIUHFHU�SURWHFFLyQ�LQWHJUDO�D�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV��(O�PLVPR�FRQVLJQD�HQ�XQ�
FRQMXQWR�GH�WH[WRV��ORV�SULQFLSLRV�FRQVDJUDGRV�HQ�OD�&RQYHQFLyQ�GH�OD�1DFLRQHV�8QLGDV�
VREUH�ORV�'HUHFKRV�GHO�1LxR��HQFDPLQDGRV�D�SHUPLWLU�\�SUHVHUYDU�OD�VDOXG�ItVLFD�\�SVtTXLFD��
DVt�FRPR�HO�GHVDUUROOR�HVSLULWXDO��FXOWXUDO�\�VRFLDO�GH�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV��
UHVSHWDQGR�VX�GLJQLGDG�
,,�� 3DUD� ORV� HIHFWRV� GHO� SUHVHQWH�&yGLJR�� VH� FRQVLGHUD� QLxR�� QLxD� \� DGROHVFHQWHV� WRGR� VHU�
KXPDQR� GHVGH� VX� QDFLPLHQWR� KDVWD� ORV� ��� DxRV� GH� HGDG�� 6H� OH� FDOLILFDUi� GH� QLxR� R� QLxD�
GHVGH�VX�QDFLPLHQWR�KDVWD� ORV����DxRV�\�DGROHVFHQWHV�GHVGH�ORV����DxRV�KDVWD�ORV����DxRV�
FXPSOLGRV�



��

9��1LQJ~Q� QLxR�� QLxD� R� DGROHVFHQWH VHUi�SHUMXGLFDGR�� HQ� VXV�GHUHFKRV� IXQGDPHQWDOHV�SRU�
QHJOLJHQFLD�� GLVFULPLQDFLyQ�� SRU� UD]RQHV� GH� HGDG�� VH[R� R� QDFLRQDOLGDG�� H[SORWDFLyQ��
YLROHQFLD�� FUXHOGDG� X� RSUHVLyQ�� FDVWLJDGR� R� YtFWLPD� GH� FXDOTXLHU� WLSR� GH� DWHQWDGR�� \D� VHD�
FRPR�FRQVHFXHQFLD�GH�XQD�DFFLRQ�R�GH�XQD�RPLVLyQ��
7,78/2�,,�� 'H�ORV�'HUHFKRV�)XQGDPHQWDOHV�
$UWtFXOR����� 7RGRV�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV�WLHQHQ�GHUHFKR�DO�UHVSHWR�GH�VX�OLEHUWDG�\�
VX� GLJQLGDG�� HQ� WDQWR� TXH� SHUVRQDV� KXPDQDV� HQ� SURFHVR� GH� GHVDUUROOR� \� FRPR� VXMHWRV� GH�
GHUHFKRV�FLYLOHV��KXPDQRV�\�VRFLDOHV��WDO�\�FRPR�VRQ�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�\�ODV�
OH\HV�
$UWtFXOR� � ���� (O� GHUHFKR� DO� UHVSHWR� GH� VX� GLJQLGDG� FRQVLVWH� HQ� OD� LQYLRODELOLGDG� GH� OD�
LQWHJULGDG� ItVLFD�� SVtTXLFD� \� PRUDO� GH� ORV� QLxRV�� QLxDV� \� DGROHVFHQWHV�� LQFOX\HQGR� OD�
SUHVHUYDFLyQ� GH� OD� LPDJHQ�� GH� OD� LGHQWLGDG�� GH� OD� DXWRQRPtD� GH� ORV� YDORUHV�� LGHDV� \�
FUHHQFLDV��GH�ORV�HVSDFLRV�\�REMHWRV�SHUVRQDOHV�
$UWtFXOR������ (O�(VWDGR�SURWHJHUi�HO�UHVSHWR�GH�HVWRV�GHUHFKRV�SRQLHQGR�D�ORV�QLxRV��QLxDV�\�
DGROHVFHQWHV�D�VDOYR�GH�FXDOTXLHU�WUDWDPLHQWR�LQKXPDQR��YLROHQWR��DWHUURUL]DQWH��YHMDWRULR�R�
GH�FXDOTXLHU�FRQVWUHxLPLHQWR�
$UWtFXOR������� 4XHGD�DEVROXWDPHQWH�SURKLELGR�SHUPLWLU�OD�HQWUDGD�D�QLxRV��QLxDV�\�
DGROHVFHQWHV�HQ�HVWDEOHFLPLHQWRV�FRPHUFLDOHV�TXH�H[SHQGDQ�EHELGDV�DOFRKyOLFDV��FDVDV�GH�
MXHJRV�\�GH�DSXHVWDV��/RV�SURSLHWDULRV�GH�GLFKRV�HVWDEOHFLPLHQWRV�HVWDUiQ�REOLJDGRV�D�
FRORFDU�HQ�XQ�OXJDU�YLVLEOH�D�OD�HQWUDGD�GHO�ORFDO��OD�DGYHUWHQFLD�GH�SURKLELFLyQ�GH�DGPLVLyQ�
GH�QLxRV��QLxDV�\�DGROHVFHQWHV��
$UWtFXOR������� 4XHGD�SURKLELy�OD�YHQWD�D�QLxRV��QLxDV�\�DGROHVFHQWHV�GH��
D��$UPDV��PXQLFLRQHV� \� H[SORVLYRV�� E��%HELGDV� DOFRKyOLFDV� \� WDEDFR�� F��3URGXFWRV� FX\RV�
FRPSRQHQWHV� SXHGDQ� FDXVDU� GHSHQGHQFLD� ItVLFD� R� SVtTXLFD�� KDFLHQGR� XQD� XWLOL]DFLyQ�
LQGHELGD�� G�� ([SORVLYRV�� IXHJRV� DUWLILFLDOHV�� H[FHSWR� DTXHOORV� TXH� WHQJDQ� XQ� SRWHQFLDO�
PtQLPR�SDUD�FDXVDU�GDxRV�H�LQFDSDFLGDG�HQ�FDVR�GH�TXH�VHDQ�LQGHELGDPHQWH�XWLOL]DGRV��H��
/DV� UHYLVWDV� \� SXEOLFDFLRQHV� SUHFHGHQWHPHQWH� DOXGLGDV�� I�� %LOOHWHV� GH� ORWHUtD� \� VXV�
HTXLYDOHQWHV�
$UWtFXOR� � ����� 4XHGD� SURKLELGR� HO� KRVSHGDMH� GH� QLxRV�� QLxDV� R� DGROHVFHQWHV� HQ� KRWHOHV��
PRWHOHV� R� FXDOTXLHU� HVWDEOHFLPLHQWR� GHO� UDPR�� VL� QR� VH� HQFXHQWUDQ� DXWRUL]DGRV� R�
DFRPSDxDGRV�SRU�VXV�SDGUHV�R�UHVSRQVDEOHV�
$UWtFXOR� � ����� 1LQJ~Q� QLxR�� QLxD� R� DGROHVFHQWH� SRGUi� YLDMDU� IXHUD� GHO� SDtV� VL� QR� HV� HQ�
FRPSDxLD�GH�VX�SDGUH��PDGUH�R�UHVSRQVDEOH��&XDQGR�HO�PHQRU�YLDMDUH�FRQ�SHUVRQDV�TXH�QR�
VRQ�VXV�SDGUHV��VHUi�QHFHVDULR�OD�SUHVHQWDFLyQ�GH�XQD�DXWRUL]DFLyQ�GHELGDPHQWH�OHJDOL]DGD�
SRU� XQ� QRWDULR� S~EOLFR�� (Q� DXVHQFLD� GH� ORV� SDGUHV OD� SHUVRQD� UHVSRQVDEOH� SUHVHQWDUi�
GHFODUDFLyQ�MXUDGD�GH�OD�JXDUGD�GHO�R�GH�OD�PHQRU�
$UWtFXOR������� 6H�FRQVLGHUDUDQ�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�FLUFXQVWDQFLDV�HVSHFLDOPHQWH�
GLItFLOHV�ORV�TXH�VH�HQFXHQWUDQ�HQ�HVWDGR�GH�DEDQGRQR�PDWHULDO�R�PRUDO��ORV�TXH�VH�



��

HQFXHQWUHQ�HQ�VLWXDFLyQ�GH�SHOLJUR��ORV�QLxRV��QLxDV�\�DGROHVFHQWHV�TXH�LQFXUUDQ�HQ�KHFKRV�
FRQWUDULRV�D�OD�OH\��ORV�TXH�HVWHQ�VLHQGR�REMHWR�GH�PDOWUDWR�\��HQ�JHQHUDO��ORV�TXH�SUHVHQWDQ�
XQD�VLWXDFLyQ�GH�FRQIOLFWR�FRQ�VX�IDPLOLD�R�OD�VRFLHGDG��
$UWtFXOR������� 6H�FRQVLGHUDUDQ�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�VLWXDFLyQ�GH�SHOLJUR��
G��/RV�\�ODV�TXH�VHDQ�YtFWLPDV�GH�H[SORWDFLyQ�ItVLFD�R�VH[XDO��K��/RV�\�ODV�TXH�VH�HQFXHQWUHQ�
HQ�FXDOTXLHU�VLWXDFLyQ�QR�HVSHFLILFDGD��TXH�SXHGD�FRQVWLWXLU�ULHVJR�LQPLQHQWH�SDUD VX�
LQWHJULGDG�ItVLFD�R�PRUDO�
$UWtFXOR������� 6H�FRQVLGHUDUD�DEXVR�\�PDOWUDWR�HQ�FRQWUD�GH�QLxRV��QLxDV�\�DGROHVFHQWHV�
WRGD�FRQGXFWD�GH�XQ�DGXOWR�TXH��SRU�DFFLyQ�X�RPLVLyQ��LQWHUILHUH�QHJDWLYDPHQWH�HQ�HO�VDQR�
GHVDUUROOR�ItVLFR��SVLFROyJLFR�R�VH[XDO�GH�XQ QLxR��QLxD�R�DGROHVFHQWH��(Q�HVSHFLDO��VH�
FRQVLGHUD�TXH�HO�QLxR��OD�QLxD�\�HO�R�OD�DGROHVFHQWH�HV�YtFWLPD�GH�PDOWUDWR��
D��&XDQGR�VH�OH�FDXVH��GH�PDQHUD�LQWHQFLRQDO��GDxR�ItVLFR��PHQWDO�R�HPRFLRQDO��LQFOX\HQGR�
OHVLRQHV�ItVLFDV�RFDVLRQDGDV�SRU�FDVWLJRV�FRUSRUDOHV��E��&XDQGR�QR�VH�OH�SURYHD�HQ�IRUPD�
DGHFXDGD�GH�DOLPHQWRV��URSDV��KDELWDFLyQ��HGXFDFLyQ�R�FXLGDGR�HQ�VX�VDOXG��H[LVWLHQGR�ORV�
PHGLRV�HFRQyPLFRV�SDUD�KDFHUOR�R�FXDQGR��SRU�QHJOLJHQFLD�QR�VH�GLVSRQJD�GH�ORV�PHGLRV�
HFRQyPLFRV��F��&XDQGR�VH�FRPHWD�R�VH SHUPLWD�TXH�RWURV�FRPHWDQ�DEXVR�VH[XDO�FRQ�HO�QLxR��
QLxD�R�DGROHVFHQWH��X�RWURV�DFWRV�ODVFLYRV��DXQTXH�QR�LPSOLTXHQ�DFFHVR�FDUQDO��G��&XDQGR�VH�
OH�H[SORWH�R�VH�SHUPLWD�TXH�RWUR�OR�XWLOLFH�FRQ�ILQHV�GH�OXFUR��FRPR�SDUD�OD�PHQGLFLGDG��OD�
H[SRVLFLyQ�HQ�IRWRJUDItDV�R�SHOtFXODV�SRUQRJUiILFDV�R�OD�SURVWLWXFLyQ��H��&XDQGR�VH�OH�
HPSOHH�HQ�WUDEDMRV�SURKLELGRV�R�FRQWUDULRV�D�OD�PRUDO��TXH�SRQJDQ�HQ�SHOLJUR�VX�YLGD�R�
VDOXG�R�DIHFWHQ�VX�LQWHJULGDG�ItVLFD�
$UWtFXOR������� /DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�FDStWXOR�VH�DSOLFDUiQ�LQGHSHQGLHQWHPHQWH�GH�
FXDOTXLHU�RWUD�GLVSRVLFLyQ�GH�FDUiFWHU�SHQDO�RUGLQDULR�
$UWtFXOR������� (O�DEXVR�ItVLFR��VLFROyJLFR�R�VH[XDO�HQ�FRQWUD�GH�XQ�R�XQD�PHQRU�GH�HGDG�
VHUi�FDVWLJDGR�FRQ�SHQDV�GH�GRV�����D�FLQFR�����DxRV�GH�SULVLyQ�\�FRQ�PXOWDV�GH�FLQFR�PLO�
�5'�����������D�TXLQFH�PLO��5'������������SHVRV��6L�HO�DXWRU�R�DXWRUD�GHO�KHFKR�PDQWLHQH�
XQD�UHODFLyQ�GH�DXWRULGDG��JXDUGD�R�YLJLODQFLD��PDHVWURV��JXDUGLDQHV��IXQFLRQDULRV��SROLFtD��
HWF��VREUH�HO�R�OD�PHQRU�\�VL�VH�SURGXFHQ�OHVLRQHV�VHYHUDV�FRPSUREDGDV�SRU�HVSHFLDOLVWDV�HQ�
HO�iUHD��VH�DSOLFDUi�HO�Pi[LPR�GH�OD�SHQD�LQGLFDGD�DQWHULRUPHQWH��&XDQGR�ORV�LQIUDFWRUHV�
VHDQ�H[WUDQMHURV�R�QDFLRQDOHV�TXH�HQ�OD�FRPLVLyQ�GHO�KHFKR�QHJRFLHQ��WUDILTXHQ�R�VH�KDOODQ�
YLQFXODGRV�SDUD�OD�FRPLVLyQ�GHO�KHFKR�FRQ�WUDILFDQWHV�R�FRPHUFLDQWHV�GH�QLxRV��QLxDV�\�
DGROHVFHQWHV��VHUiQ�FDVWLJDGRV�FRQ�HO�GREOH�GHO�Pi[LPR�GH�OD�SHQD�
$UWtFXOR������� 3URPHWHU�R�HIHFWXDU�OD�HQWUHJD�GH�XQ�KLMR��D��R�SXSLOR��D���SDUD�UHFLELU�SDJD�R�
UHFRPSHQVD�VH�FDVWLJDUi�FRQ�OD�SHQD�GH�UHFOXVLyQ�GH�XQR�����D�FXDWUR�����DxRV�\�PXOWD�GH�
FLQFR�PLO��5'������������D�GLH]�PLO�SHVRV��5'��������������6HUi�FDVWLJDGR�FRQ�OD�PLVPD�
SHQD�TXLHQ�RIUHFH�OD�SDJD�R�UHFRPSHQVD�
$UWtFXOR������� 4XLHQ�SURPXHYD�R�SUHVWH�D\XGD��DX[LOLH�R�VHD�FRPSOLFH�HQ�HO�WUDVODGR�GH�XQ�
R�XQD�PHQRU�DO�H[WUDQMHUR��FRQ�ILQHV�GH�OXFUR��X�RWURV�ILQHV�LOtFLWRV��HQ�YLRODFLyQ�D�ODV�
GLVSRVLFLRQHV�OHJDOHV��VHUi�FDVWLJDGR�FRQ�SHQDV�GH�FXDWUR�����D�VHLV�����DxRV�\�FRQ�PXOWD�GH�
FLQFR�PLO��5'�������������
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$UWtFXOR������� /DV�SHUVRQDV�R�HQWLGDGHV�TXH�XWLOLFHQ�R�HPSOHHQ�QLxRV��QLxDV�\�DGROHVFHQWHV�
GH�XQR�X�RWUR�VH[R�HQ�XQD�SURGXFFLyQ�WHDWUDO��WHOHYLVLYD�R�FLQHPDWRJUiILFD�R�TXH�SUHVHQWHQ�
HVFHQDV�GH�FDUiFWHU�SRUQRJUiILFD�R�GH�VH[R�VHUi�FDVWLJDGR�FRQ�SHQD�GH�XQ�����D�FXDWUR�����
DxRV�\�PXOWD�GH�FLQFR�PLO��5'� ����������D�YHLWH�PLO�SHVRV��5'�������������
$UWtFXOR������� /DV�SHUVRQDV�R�ODV�HPSUHVD�FX\RV�GHOHJDGRV�R�HPSOHDGRV�IRWRJUDILHQ��
ILOPHQ�R�SXEOLTXHQ�HVFHQDV�GH�VH[R�R�SRUQRJUiILDV��HQ�ODV�TXH�LQWHUYHQJDQ�PHQRUHV�GH�HGDG�
VHUiQ�FDVWLJDGRV�FRQ�SHQDV�GH�UHFOXVLyQ�GH�GRV�����D�FXDWUR�����DxRV�\�FRQ�PXOWD�GH�FLQFR�
PLO��5'������������D�YHLQWH�PLO��5'�������������
$UWtFXOR������� 4XLHQ�KRVSHGH�D�XQ�R�XQD�PHQRU�HQ�XQ�KRWHO�R�PRWHO��R�HQ�XQ�
HVWDEOHFLPLHQWR�VLPLODU��VLQ�OD�FRPSDxtD�GH�VXV�SDGUHV�R�VLQ�OD�DXWRUL]DFLyQ�HVFULWD�GH�HVWRV��
R�VLQ�OD�DXWRUL]DFLyQ�MXGLFLDO�FRPSHWHQWH��VHUi�FDVWLJDGR�FRQ�PXOWD�GH�FLQFXHQWD������
VXHOGRV��(Q�FDVR�GH�UHLQFLGHQFLD�HO�R�OD�-XH]�GH�1LxRV��1LxDV�\�$GROHVFHQWHV�GHWHUPLQDUi�
HQ�FLHUUH�GHO�HVWDEOHFLPLHQWR�SRU�XQ�WpUPLQR�GH�TXLQFH������GtDV��
$UWtFXOR������� 4XLHQ�WUDQVSRUWH�D�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�YLRODFLyQ�GH�ODV�
GLVSRVLFLRQHV�GH�ORV�DUWtFXORV�����\�VLJXLHQWHV��VREUH�OD�QHFHVDULD�DXWRUL]DFLyQ�SDUD�YLDMDU�
GH�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV��VH�OH�LPSRQGUi�OD�PXOWD�GH�WUHV�����D YHLQWH������VDODULRV�
3529,6,21(6�'(/�75$%$-2
x &yGLJR�GH�7UDEDMR
$UWtFXOR������ /D�PXMHU�JR]D�GH�ORV�PLVPRV�GHUHFKRV�\�WLHQH�ORV�PLVPRV�GHEHUHV�TXH�HO�
KRPEUH�HQ�OR�TXH�FRQFLHUQH�D�ODV�OH\HV�GH�WUDEDMR��VLQ�PiV�H[FHSFLRQHV�TXH�ODV�HVWDEOHFLGDV�
HQ�HO�SUHVHQWH�WtWXOR��FX\R�SURSyVLWR�HV�OD�SURWHFFLyQ�GH�OD�PDWHUQLGDG�
$UWtFXOR������ /RV�PHQRUHV�GH�HGDG�GLVIUXWDQ�GH�ORV�PLVPRV�GHUHFKRV�\�WLHQHQ�ORV�PLVPRV�
GHEHUHV�TXH�ORV�PD\RUHV��HQ�OR�TXH�FRQFLHUQH�D�ODV�OH\HV�GH�WUDEDMR��VLQ�PiV�H[FHSFLRQHV�
TXH�ODV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�&yGLJR�
$UWtFXOR������ 6H�SURKLEH�HO�WUDEDMR�GH�PHQRUHV�GH�FDWRUFH�DxRV��1R�REVWDQWH��HQ�EHQHILFLR�
GHO�DUWH��GH�OD�FLHQFLD�R�GH�OD�HQVHxDQ]D��HO�6HFUHWDULR�GH�(VWDGR�GH�7UDEDMR��SRU�PHGLR�GH�
SHUPLVRV�LQGLYLGXDOHV��SRGUi�DXWRUL]DU�TXH�PHQRUHV�GH�FDWRUFH�DxRV�SXHGDQ�VHU�HPSOHDGRV�
HQ�HVSHFWiFXORV�S~EOLFRV��UDGLR��WHOHYLVLyQ�R�GH�SHOtFXODV�FLQHPDWRJUiILFDV�FRPR�DFWRUHV�R�
ILJXUDQWHV�
$UWtFXOR������ /RV�PHQRUHV�GH�GLHFLVpLV�DxRV�QR�SXHGHQ�VHU�HPSOHDGRV�QL�WUDEDMDU�GH�
QRFKH��GXUDQWH�XQ�SHUtRGR�GH�GRFH�KRUDV�FRQVHFXWLYDV�HO�FXDO�VHUi�ILMDGR�SRU�HO�6HFUHWDULR�
GH�(VWDGR�GH�7UDEDMR�\�TXH��QHFHVDULDPHQWH��QR�SRGUi�FRPHQ]DU�GHVSXpV�GH�ODV�RFKR�GH�OD�
QRFKH��QL�WHUPLQDU�DQWHV�GH�ODV�VHLV�GH�OD�PDxDQD��1R�HVWiQ�VXMHWRV�D�ODV�OLPLWDFLRQHV�GH�HVWH�
DUWtFXOR�ORV�PHQRUHV�GH�GLHFLVHLV�DxRV�TXH�UHDOLFHQ�WUDEDMRV�HQ�HPSUHVDV�IDPLOLDUHV�HQ�ODV�
TXH�VRODPHQWH�HVWpQ�HPSOHDGRV�ORV�SDGUHV�\�VXV�KLMRV�SXSLORV�
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$UWtFXOR������ /RV�PHQRUHV�GH�FDWRUFH�D�GLHFLVpLV�DxRV�SXHGHQ�VHU�HPSOHDGRV�HQ�FRQFLHUWRV�
R�HVSHFWiFXORV�WHDWUDOHV�KDVWD�ODV�GRFH�GH�OD�QRFKH��SUHYLD�DXWRUL]DFLyQ�GHO�'HSDUWDPHQWR�GH�
7UDEDMR�R�GHO�UHSUHVHQWDQWH�ORFDO�TXH�HMHU]D�VXV�IXQFLRQHV�
$UWtFXOR������ 6H�SURKLEH�HO�HPSOHR�GH�PHQRUHV�GH�GLHFLVpLV�DxRV�HQ�WUDEDMRV�SHOLJURVRV�R�
LQVDOXEUHV��/D�6HFUHWDUtD�GH�(VWDGR�GH�7UDEDMR�GHWHUPLQDUi�FXiOHV�VRQ�HVWRV�WUDEDMRV�
$UWtFXOR������ 1LQJXQD�PHQRU�GH�GLHFLVpLV�DxRV�SXHGH�VHU�HPSOHDGD�HQ�HO�H[SHQGLR�DO�
GHWDOOH�GH�EHELGDV�HPEULDJDQWHV�
$UWtFXOR������ 1LQJ~Q�PHQRU�GH�GLHFLVpLV�DxRV�SXHGH�WUDEDMDU�FRPR�PHQVDMHUD�HQ�OD�
GLVWULEXFLyQ�R�HQWUHJD�GH�PHUFDQFtDV�R�PHQVDMHV�
x /H\��������&yGLJR�GH�3URWHFFLyQ�SRU�1LxRV�\�$GROHVFHQWHV
$UWtFXOR����� (O�WUDEDMR�GH�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�UHODFLyQ�GH�GHSHQGHQFLD�
�DVDODULDGRV��VH�UHJXOD�SRU�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�&yGLJR�GH�7UDEDMR��/D�
6HFUHWDUtD�GH�(VWDGR�GH�7UDEDMR�VHUi�OD�HQFDUJDGD��HQ�FRRUGLQDFLyQ�FRQ�ODV�GLVWLQWDV�
LQVWLWXFLRQHV�GH�SURWHFFLyQ�GH�QLxRV��QLxDV�\�DGROHVFHQWHV��GH�HODERUDU�XQ�UHJODPHQWR�SDUD�
OD�DSOLFDFLyQ�GH�GLFKDV�OH\HV��\�JDUDQWL]DU�DVt�XQD�DGHFXDGD�SURWHFFLyQ�D�HVWRV�PHQRUHV�GH�
HGDG��
3529,6,21(6�'(�/$�0,*5$&,21
x /H\�1R��������
$UWtFXOR���� 7RGD�SHUVRQD�TXH�GHVGH�HO�WHUULWRUL�QDFLRQDO�R�HO�H[WUDQMHUR�VH�GHGLTXH�D�
SODQHDU��SDWURFLQDU��ILQDQFLDU��IDFLOLWDU�X�RUJDQL]DU��SRU�FXDOTXLHU�PHGLR�R�IRUPD��OD�
UHDOL]DFLyQ�GH�YLDMHV�R�WUDVODGRV�SDUD�HO�LQJUHVR�R�VDOLGD�LOHJDO�GH�SHUVRQDV��GHVGH�R�KDFLD�HO�
WHUULWRULR�QDFLRQDO��VHDQ�HVWDV�QDFLRQDOHV�R�H[WUDQMHUV��VHUiQ�VDQFLRQDGDV�FRQ�SHQDV�GH���D�
���DxRV�GH�UHFOXVLyQ�\�PXOWDV�GH�5'������������D�5'������������
/D�WHQWDWLYD�VH�FDVWLJDUi�FRQIRUPH�DO�&yGLJR�3HQDO�'RPLQLFDQR�\�VH�DVLPLODUi�FRPR�OD�
WHQWDWLYD�PLVPD�OD�VLPXODFLyQ�IUDXGXOHQWD�GH�UHDOL]DFLyQ�GH�YLDMHV�R�WUDQVSRUWH�GH�SHUVRQDV�
FRQ�GHVWLQR�DO�H[WHULRU�
$UWtFXOR����� 6L�FRPR�UHVXOWDGR�R�HQ�RFDVLyQ�GH�OD�UHDOL]DFLyQ�GH�HVWRV�YLDMHV�LOHJDOHV��VH�
SURGXMHUH�OD�PXHUWH�GH�XQD�R�PiV�SHUVRQDV��VH�LPSRQGUi�D�ORV�UHVSRQVDEOHV�GH�FXDOTXLHUD�GH�
ODV�DFFLRQHV�FDVWLJDGDV�HQ�HO�SUHVHQWH�DUWtFXOR�XQD�SHQD�GH�UHFOXVLyQ�QR�PHQRU�GH����DxRV�QL�
PD\RU�GH�����\�PXOWDV�GH�5'������������D�5'�������������DVt�FRPR�OD�REOLJDFLyQ�GH�
LQGHPQL]DU�D�ORV�IDPLOLDUHV�GH�OD�YtFWLPD�SRU�FRQFHSWR�GH�GDxRV�\�SHUMXLFLRV�
$UWtFXOR����� &XDQGR�HQ�OD�FRPLVLyQ�GH�ORV�KHFKRV�SUHYLVWRV�HQ�HO�DUWtFXOR�SULPHUR�GH�OD�
SUHVHQWH�OH\�SDUWLFLSHQ�PLOLWDUHV��SROLFtDV�RFXDOTXLHU�DJHQWH�R�GHSRVLWDULR�GH�OD�DXWRULGDG�
S~EOLFD��VH�HQFRQWUDUHQ�R�QR�HQ�VHUYLFLR��HO�WULEXQDO�LPSRQGUi�D�HVWRV�ODV�SHQDV�Pi[LPDV�
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$UWtFXOR����� $GHPiV�GH�ODV�VDQFLRQHV�SUHYLVWDV�HQ�OD�SUHVHQWH�OH\��ORV�WULEXQDOHV�
LPSRQGUiQ�HO�GHFRPLVR�R�OD�GHVWUXFFLyQ�GH�ODV�HPEDUFDFLRQHV��YHKtFXORV�R�PHGLRV�GH�
WUDVQSRUW�HPSOHDGRV�SDUD�OD�HMHFXDFLyQ�GH�ORV�KHFKRV��VDOYR�HQ�ORV�FDVRV�HQ�TXH�ORV�PLVPRV�
VHDQ�XVDGRV�UHJXODUPHQWH�\�HQ�IRUPD�OHJDO�SDUD�HO�WUDVQSRUWH�GH�SHUVRQDV�R�FDUJD���(Q�ORV�
FDVRV�ORV�WULEXQDOHV�LPSRQGUiQ�D�ORV�SURSLHWDULRV�GH�GLFKDV�HPEDUDFLRQHV��YHKtFXORV�R�
PHGLR�GH�WUDVQSRUWH��VLHPSUH�TXH�QR�HVWXYLHUHQ�LPSOLFDGRV�GLUHFWDPHQWH�HQ�OD�FRPLVLyQ�GH�
ORV�KHFKRV��OD�SHQD�GH�PXOWD�GH�5'�����������D�5'������������GH�FRQIRUPLGDG�FRQ�OD�
PDJQLWXG�GHO�WUDVLHJR�LOJHDO�GH�SHUVRQDV�
x /H\�1R�����GH����GH�$EULO�GH�����
$UWtFXOR���� /RV�H[WUDQMHURV�TXH�GHVHHQ�VHU�DGPLWLGRV�HQ�HO�WHUULWRULR�GRPLQLFDQR�VHUiQ�
FRQVLGHUDGRV�FRPR�LQPLJUDQWHV�R�FRPR�QR�LQPLJUDQWHV���/RV�H[WUDQMHURV�TXH�GHVHHQ�VHU�
DGPLWLGRV�VHUiQ�LQPLJUDQWHV��D�PHQRV�TXH�VH�HQFXHQWUHQ�GHQWUR�GH�XQD�GH�ODV�VLJXLHQWHV�
FODVHV�GH�QR�LQPLJUDQWHV�

�� 9LVLWDQWHV�HQ�YLDMH�GH�QHJRFLR��HVWXGR��UHFUHR�R�FXULRVLGDG�
�� 3HUVRQDV�TXH�WUDQVLWHQ�D�WUDYpV�GHO�WHUULWRULR�GH�OD�5HS~EOLFD�HQ�YLDMH�DO�H[WUDQMHUR�
�� 3HUVRQDV�TXH�HVWpQ�VLUYLHQGR�DOJ~Q�HPSOHR�HQ�QDYHV�PDUtWLPDV�R�DpUHDV�
�� -RUQDOHURV�WHPSRUHURV�\�VXV�IDPLOLDV�

/RV�H[WUDQMHURV�DGPLWLGRV�FRPR�LQPLJUDQWHV�SXHGHQ�UHVLGLU�LQGHILQLGDPHQWH�HQ�OD�
5HS~EOLFD���$�ORV�QR�LQPLJUDQWHV�OHV�VHUi�FRQFHGLGD�VRODPHQWH�XQD�DGPLVLyQ�WHPSRUDO�\�
pVWD�VH�UHJXODUi�SRU�ODV�FRQGLFLRQHV�SUHVFULWDV�HQ�HO�5HJODPHQWR�GH�,QPLJUDFLyQ�1R�������GH�
���GH�PD\R�GH�������D�PHQRV�TXH�XQ�H[WUDQMHURV�DGPLWLGR�FRPR�QR�LQPLJUDQWHG�SXHGD�VHU�
FRQVLGHUDGR�GHVSXpV�FRPR�LQPLJUDQWHG�PHGLDQWH�HO�FXPSOLPLHQWR FDEDO�GH�ORV�UHTXLVLWRV�
UHODWLYRV�D�ORV�LQPLJUDQWHV�
/RV�MRUQDOHURV�WHPSRUHURV�VHUiQ�DGPLWLGRV�HQ�HO�WHUULWRULR�GRPLQLFDQR�~QLFDPHQWH�FXDQGR�
VROLFLWHQ�VX�LQWURGXFFLyQ�ODV�HPSUHVDV�DJUtFRODV�\�HVWR�HQ�OD�FDQWLGDG�\�EDMR�ODV�FRQGLFLRQHV�
TXH�SUHVFULED�OD�6HFUHWDUtD�GH�(VWDGR�GH�,QWHULRU�\�3ROLFtD��SDUD�OOHQDU�ODV�QHFHVLGDGHV�GH�
WDOHV�HPSUHVDV�\�SDUD�YLJLODU�VX�DGPLVLyQ��HVWDGD�WHPSRUDO�\�UHJUHVR�DO�SDtV�GH�GRQGH�
SURFHGLHURQ�
$UWtFXOR���� /RV�H[WUDQMHURV�TXH�GHVHHQ�VHU�DGPLWLGRV�HQ�HO�WHUULWRULR�GRPLQLFDQR�GHEHUiQ�
SUHVHQWDU�SDVDSRUWHV�YiOLGRV�R��D�IDOWD�GH�pVWRV��GRFXPHQWR�GH�YLDMH�TXH�ORV�LGHQWLILTXHQ��
GHELGDPHQWH�YLVDGRV�SRU�XQ�IXQFLRQDULR�GLSORPiWLFR�R�FRQVXODU�GRPLQLFDQR��VDOYR�TXH�VH�
OHV�H[LPD�GH�HVWRV�UHTXLVLWRV�R�TXH�pVWRV�VHDQ�GLVPLQXLGRV�HQ�FLHUWRV�FDVRV�SUHVFULWRV�SRU�HO�
5HJODPHQWR�GH�,QPLJUDFLyQ������GLFKRV�GRFXPHQWRV�QR�SRGUiQ�VHU�YLVDGRV�VLQ�XQD�
LQYHVWLJDFLyQ�SUHYLD�GH�TXH�ORV�H[WUDQMHURV�VH�KDOODQ�HQ�ODV�FRQGLFLRQHV�UHTXHULGDV�SRU�ODO�
OH\�SDUD�VHU�DGPLWLGRV���1R�VH�SRGUi�QHJDU�OD�YLVD�VLQR�GH�DFXHUGR�FRQ�HVWD�/H\�R�
5HJODPHQWR�GH�,QPLJUDFLyQ������QL�HOOD�FRQIHULUi�DO�UH[WUDQMRHU�GHUHFKR�SDUD�HQWUDU�HQ�HO�
WHUULWRULR�GH�OD�5HS~EOLFD�VL�VH�FRPSRUEDUH��DO�OOHJDU��TXH��GHQWUR�GH�OD�/H\�GH�,QPLJUDFLyQ��
QR�SXHGHU�VHU�DGPLWLGR�
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$UWtFXOR�����
D� /RV�VLJXLHQWHV�H[WUDQMHURV�VHUiQ�DUUHVWDGRV�\�GHSRUWDGRV�EDMR�PDQGDPLHQWR�GHO�

6HFUHWDULR�GH�(VWDGR�GH�,QWHULRU�\�3ROLFtD�R�GH�RWUR�IXQFLRQDULR�GHVLJQDGR�SRU�pO�
SDUD�HVRV�ILQHV�

�� &XDOTXLHU�H[WUDQMHUR�TXH�HQWUH�D�OD�5HS~EOLFD�GHVSXpV�GH�OD�IHFKDV�GH�OD�
SXEOLFDFLyQ�GH�HVWD�/H\��SRU�PHGLR�GH�IODVDV�R�HQJDxRVDV�GHFODUDFLRQHV�R�VLQ�
OD�LQVSHFFLyQ�\�DGPLVLyQ�GH�ODV�DXWRULGDGHV�GH�PLJUDFLyQ�HQ�XQR�GH�ORV�
SXHUWRV�VHxDODGRV�GH�HQWUDGD�

�� &XDOTXLHU�H[WUDQMHUR�TXH�HQWUH�HQ�OD�5HS~EOLFD�GHVSXpV�GH�OD�SXEOLFDFLyQ�GH�
HVWD�/H\��TXH�QR�IXHUD�OHJODPHQWH�DGPLVLEOH�HQ�HO�PRPHQWR�GH�HQWUDGD�

�� &XDOTXLHU�H[WUDQMRHU�TXH�SUDFWLFDUH�OD�SURVWLWXFLyQ�R�IXHUH�LQTXLOLQR�GH�XQD�
FDVD�GH�SURVWLWXFLyQ�R�HVWXYLHUH�FRQHFWDGR�FRQ�HO�PDQHMR�GH�XQD�FDVD�GH�
SURVWLWXFLyQ�R�VHD�VX�DJHQWH�GH�pVWH�
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