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“No me cabe concebir ninguna necesidad tan importante durante la infancia 

de una persona que la necesidad de sentirse protegido por un padre” 

(Sigmund Freud 1856-1939) 
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ABSTRACT 

Gracias a los avances de la ciencia muchas personas que no podían concebir un hijo, 

ahora pueden hacerlo mediante la gestación subrogada.  El propósito del trabajo es ver 

que es la maternidad subrogada y ver si hay alguna posibilidad de que este tipo de 

reproducción humana asistida se vea protegida por la Ley General de la Seguridad Social, 

en lo que a prestación de maternidad se refiere.  Por eso he realizado un estudio desde los 

inicios en que el Estado comienza a proteger la maternidad hasta como es la prestación 

actual.  De ahí paso a ver que es la maternidad subrogada. Una vez hecho esto y analizada 

la jurisprudencia me doy cuenta de que esas personas que acaban recurriendo a este 

método lo único que quieren es ser padres de un hijo biológicamente suyo. Por eso creo 

que se debería de proteger, aunque solo fuese el período de descanso ya que dicho 

tratamiento tiene un coste bastante elevado.  Investigando un poco, ya que en España es 

ilegal quise ver de qué forma se puede acceder a un vientre de alquiler, me basto con una 

simple llamada telefónica a dos agencias que encontré en internet sin preguntarme ningún 

tipo de dato personal me enviaron ambas un correo electrónico con toda la información 

necesaria y con un presupuesto orientativo de los costes.  Es algo que no comprendo bien, 

es ilegal y está al alcance de una simple llamada telefónica. 

Thanks to the science advances a lot of people who could not give birth, now they can 

do it through subrogated mothershood. The aim of this proyect is to see what is the 

subrograted mothershood and see if there is any possibility this type of human assisted 

reproduction is protected by The General Law of the Social Security, in what maternity 

lending it refers. This is why I have done this study since the begininng in which the state 

starts to protect the maternity lending like it is nowadays. From that I continue in order 

to see what subrogated mothershood is. Once having done that and analised jurisprudence 

I realise that this people who end up using this method they only reason why they do this 

is to be parents of a child that is biologically theirs. That is why I think that it should be 

protected, even though just in the resting periods since this treatment has very elavated 

costs. Investigating a bit, since in Spain is illegal, I wanted to see the ways to access a 

renting belly. I just needed a simple phone call to two agencies that I found on the internet 

and without the need of any type of personal information they sent me both an email with 

all the information needed and a Budget of the price. This si something that I do not 

understand well, is ilegal, and is at reach of a simple phone call. 
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(O�WHPD�TXH�YR\�D�WUDWDU�HV�OD�PDWHUQLGDG�VXEURJDGD�\�OD�6HJXULGDG�6RFLDO���

(V�XQ�WHPD�TXH�HVWi�PX\�GH�DFWXDOLGDG��PXFKDV�SHUVRQDV�DFXGHQ�D�HVWH�PpWRGR�

GHVGH�IXWEROLVWDV�KDVWD�SHUVRQDV�TXH�VRQ�WRWDOPHQWH�GHVFRQRFLGDV��HQ�SUHQVD�OHt�TXH�

YDUtDV�RUJDQL]DFLRQHV�VH�KDEtDQ�XQLGR�SDUD�TXH�(VSDxD�QR�OHJDOL]DVH�ORV�YLHQWUHV�GH�

DOTXLOHU��

7RPDU�OD�GHFLVLyQ�GH�HQWUDU�HQ�HO�HVWXGLR�GH�HVWH�WHPD�IXH�HQ�SULPHU�OXJDU�SRUTXH�

HV�DFWXDO�\�YHU�TXH�XQRV�HVWDEDQ�D�IDYRU�\�RWURV�HQ�FRQWUD��QR�VRQ�SRFDV�SUHFLVDPHQWH�

ODV�SHUVRQDV�TXH�UHFXUUHQ�D�HVWH�PpWRGR�SDUD�VHU�SDGUHV��ILQDOPHQWH�PH�SUHJXQWH�TXLHQ�

HV� HO� SDGUH�R� OD�PDGUH� GH� HVH�QLxR� VL� OR� JHVWD� XQD�SHUVRQD�TXH� UHQXQFLD� D� pO� VHUi�

JHQpWLFDPHQWH�VX\R�R�QR�

&RQ�OR�TXH�PH�GHFLGt�D�VDEHU�FyPR�HVWDED�UHJXODGR�HQ�QXHVWUR�SDtV��GH�TXp�IRUPD�

VH�SXHGH�KDFHU� HVWH� WLSR�GH� UHSURGXFFLyQ� DVLVWLGD�� TXLHQ HV� HO� SDGUH� \� VDEHU� FyPR�

IXQFLRQD�HO�IDPRVR�YLHQWUH�GH�DOTXLOHU��YHU�FyPR�VH�SXHGH�FRQWDFWDU�FRQ�XQD�JHVWDQWH�

FXDOHV� VRQ� ORV� FRVWHV \� OD� GLILFXOWDG� TXH� WLHQH� HQ� QXHVWUR� SDtV� OOHJDU� D� SRQHUVH� HQ�

FRQWDFWR�FRQ�SHUVRQDV�TXH�UHDOL]DQ�XQ�KHFKR�LOHJDO�HQ�(VSDxD�

3RU� RWUR� ODGR�� OR� TXH� WDPELpQ� KL]R� GHVSHUWDU� PL� FXULRVLGDG� DQWH� HVWH� WHPD� \�

HQIRFDUOR�D�OD�6HJXULGDG�6RFLDO�IXH��VL�HQ�(VSDxD�HV�LOHJDO� HVDV�SHUVRQDV�TXH�WLHQHQ�

ORV� KLMRV� PHGLDQWH� HVWH� PpWRGR�� ¢WLHQHQ� GHUHFKR� D� SUHVWDFLyQ"�� ¢WHQGUiQ� GtDV� GH�

GHVFDQVR�FRPR�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG"

(QWRQFHV�IXH�DKt�FXDQGR�GHFLGt�UHPRQWDUPH�D�FyPR�VXUJLy�OD�PDWHUQLGDG��VDEHU�

FyPR� KD� HYROXFLRQDGR� \� YHU� FRPR� OD�PXMHU� KD� SRGLGR� LQYROXFUDUVH� HQ� HO�PXQGR�

ODERUDO�\�WHQHU�JDUDQWtDV�GH�TXH�VX�SXHVWR�GH�WUDEDMR�QR�SHOLJUD�R�QR�WLHQH�SRU�TXp�

SHOLJUDU�DQWH�VX�GHFLVLyQ�GH�FRQYHUWLUVH�HQ�PDGUH��DQDOL]DU�OD�SUHVWDFLyQ�GH�PDWHUQLGDG�

WDO�\�FRPR�HV�KR\��\�\D�GHVSXpV��KDFHU�XQD�SHTXHxD�LQYHVWLJDFLyQ�VREUH�OD�JHVWDFLyQ�

VXEURJDGD�

3RGHU�YHU�ODV�SRVLELOLGDGHV�TXH�XQD�SHUVRQD�WLHQH�DQWH�OD�6HJXULGDG�6RFLDO�SDUD�

VHU� EHQHILFLDULR� GH� OD� SUHVWDFLyQ� SRU�PDWHUQLGDG� KDELHQGR� UHFXUULGR� DO�PpWRGR� GH�

UHSURGXFFLyQ�KXPDQD�DVLVWLGD�FRQRFLGR�FRORTXLDOPHQWH�FRPR�YLHQWUH GH�DOTXLOHU�
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6L�QRV�UHPRQWDPRV�WLHPSR�DWUiV�QRV�HQFRQWUDPRV�FRQ�TXH�HO SULQFLSLR GH�OD�SURWHFFLyQ�

GH�OD�PDWHUQLGDG�HQ�(XURSD�DSDUHFH D�ILQDOHV�GHO�VLJOR�;,;�R�SULQFLSLRV�GHO�VLJOR�;;��

VHJ~Q�FXDQGR�HVWDOODVH�OD�5HYROXFLyQ�,QGXVWULDO�HQ�FDGD�SDtV�HXURSHR�

/RV� SRGHUHV� S~EOLFRV�PRVWUDEDQ� VX� LQWHUpV� HQ� TXH� ODV�PXMHUHV� VH� LQFRUSRUDVHQ� DO�

PHUFDGR� GH� WUDEDMR�� \D� TXH� VH� PDQWHQtDQ� FRPR� PDQR� GH� REUD� LPSUHVFLQGLEOH� HQ� OD�

PDTXLQDULD�TXH�VH�KDEtD�SXHVWR�HQ�PDUFKD�WUDV�OD�UHYROXFLyQ�LQGXVWULDO��SHUR�GHO�PLVPR�

PRGR�TXH�SUHWHQGtDQ�TXH�VH�LQFRUSRUDVHQ�DO�WUDEDMR�TXHUtDQ�TXH�OD�IXQFLyQ�UHSURGXFWRUD�

GH�OD�PXMHU�\�HO�FXLGDGR�GH�ORV�KLMRV�VLJXLHVH�DGHODQWH�

(O�GHVSHJXH�LQGXVWULDO�HQ�(VSDxD�VH�SURGXFH�D�SDUWLU�GH�OD�VHJXQGD�PLWDG�GHO�VLJOR�

;,;�\�FRQOOHYD�XQ�FDPELR�GH�PHQWDOLGDG�UHVSHFWR�D�OD�SDUWLFLSDFLyQ�DFWLYD�GH�OD�PXMHU�HQ�

HO�WUDEDMR���'H�HVWH PRGR�HPSLH]DQ�D�FRQWUDWDU�D�PXMHUHV�FRPR�PDQR�GH�REUD�SDUD�ODV�

IiEULFDV��DXQTXH�OR�KDFHQ�HQ�FRQGLFLRQHV�GH�H[SORWDFLyQ�

3RGUtDPRV�GHFLU�TXH�ORV�FRPLHQ]RV�GH�OD�SURWHFFLyQ�GH�OD�PDWHUQLGDG�QDFHQ�FRQ�OD�

/H\� GH� ��� GH� PDU]R� GH� ����� VREUH� FRQGLFLRQHV� GH� WUDEDMR� GH� PXMHUHV� \� QLxRV� \� VX�

UHJODPHQWR� GH� DSOLFDFLyQ� GHO� ��� GH� QRYLHPEUH� GH� HVH� PLVPR� DxR�� � /DV� SHQRVDV�

FRQGLFLRQHV� GH� WUDEDMR� \� OD� HOHYDGD� WDVD� GH� PRUWDOLGDG� PDWHUQD� H� LQIDQWLO�� SRQtD� HQ�

HQWUHGLFKR�HO�GHVDUUROOR�GHPRJUiILFR�\�HFRQyPLFR�GHO�SDtV�TXH�HVWDED�HQ�SOHQR�HVWDOOLGR�

GH�OD�5HYROXFLyQ�,QGXVWULDO�

7UDV�HVWRV�GDWRV�KDEtD�XQD�LGHRORJtD�GH�FDUiFWHU�PRUDO�\�EHQpILFR��TXH�SURPRYtD�XQD�

OHJLVODFLyQ�GH�FDUiFWHU�DVLVWHQFLDO�HQ�EHQHILFLR�GH� ODV�PDODV�FRQGLFLRQHV� ODERUDOHV�TXH�

VXIUtDQ�ODV�PXMHUHV�\�ORV�QLxRV�

(O�SULQFLSDO� WHPD�TXH�VH�UHJXOy�IXH� OD�VDOXG�GH� OD�PXMHU� WUDEDMDGRUD��HQWUH�HOORV� OD�

PDWHUQLGDG�� OD� SURWHFFLyQ� GH� OD�PXMHU� HUD� QHFHVDULD� HQ� OR� UHIHUHQWH� DO� HPEDUD]R� \� DO�

SXHUSHULR�� FRQ� OR� TXH� HVWD� SULPHUD� OH\� SURKtEH� HO� HMHUFLFLR� GH� DFWLYLGDGHV� ODERULRVDV�

SHOLJURVDV�SDUD�OD�VDOXG�FRPR�SRGUtDQ�VHU�OD�QRFWXUQLGDG��DFWLYLGDGHV�SHVDGDV�� Wy[LFDV��

LQVDOXEUHV«

/D�OH\�GH������\�VX�UHJODPHQWR�HVWDEDQ�LQIOXLGRV�SRU�OD�FRQIHUHQFLD�LQWHUQDFLRQDO�GH�

%HUOtQ�GH�������TXH�VH�FRQYRFy�FRQ�HO�ILQ�GH�UHJXODU�HO�WUDEDMR�HQ�ODV�IiEULFDV�\�SURSRQHU�

SROtWLFDV�VRFLDOHV�
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/R�TXH�IXH�QRYHGRVR�SDUD�OD�pSRFD��HQ�FXDQWR�D�OD�SURWHFFLyQ�GH�OD�PDWHUQLGDG��HV�

TXH� OD� OH\� GH� ����� LQFOX\D� XQ� GHVFDQVR� REOLJDWRULR� GH� ODV� WUHV� VHPDQDV�

LQPHGLDWDPHQWH�SRVWHULRUHV�DO�SDUWR��

(O� UHJODPHQWR�GH�DSOLFDFLyQ GH�HVWD�PLVPD� OH\�HVWDEOHFH�HQ�VX�DUWtFXOR����TXH�

OOHJDGR�HO�PHV�RFWDYR�GH�JHVWDFLyQ�ODV�REUHUDV�SRGtDQ�VROLFLWDU�HO�FHVH�HQ�HO�WUDEDMR��

WHQLHQGR� GHUHFKR� D� UHVHUYD� GHO� SXHVWR� RFXSDGR� KDVWD� WUHV� VHPDQDV� GHVSXpV� GHO�

DOXPEUDPLHQWR��HQ�HO�FDVR�GH�TXH��SRU�SUHVFULSFLyQ�PpGLFD��QR�SXGLHVH�UHLQFRUSRUDUVH�

D�ODV�WUHV�VHPDQDV��VH�OH�UHVHUYDUtD�HO�SXHVWR�XQD�VHPDQD�PiV���<�HQ�OR�TXH�UHVSHFWD�D�

OD�ODFWDQFLD�HO�UHJODPHQWR�HQ�HO�DUWtFXOR����SHUPLWH�GLYLGLU�OD�KRUD�GH�ODFWDQFLD�HQ���

HWDSDV� GH� TXLQFH� PLQXWRV� VLHPSUH� TXH� SXHGD� OOHYDUVH� DO� EHEp� DO� OXJDU� GRQGH�

GHVHPSHxD�HO�WUDEDMR��WDPELpQ�LQFOX\H�OD�SRVLELOLGDG�GH�DPSOLDU�HO�WLHPSR�GH�ODFWDQFLD�

D�PiV�GH�XQD�KRUD��HVH�WLHPSR�VHUi�GHVFRQWDGR�GHO�MRUQDO�

/D�/H\�GH�PDU]R�GH������ WHQtD�XQ�FRQWHQLGR�~QLFDPHQWH� ODERUDO� \�QR� UHFRJtD

SURWHFFLyQ�VRFLDO��HV�GHFLU��QLQJXQD�SUHVWDFLyQ�

(VWD�OHJLVODFLyQ�VH�EDVD�HQ�OD�PXMHU�FRPR�WUDEDMDGRUD�\�PDGUH��HQ�HO�SHULRGR�GH�

HPEDUD]R�� SDUWR� \� SULPHUDV� VHPDQDV� GH� YLGD� GHO� EHEp�� � (VWD� OH\� HQFRQWUy�

LPSHGLPHQWRV�SDUD�VX�DSOLFDFLyQ�SRU�SDUWH�GH�ORV�SDWURQRV�\�GH�ODV�WUDEDMDGRUDV�\D�

TXH�SRU�SDUWH�GH�HVWDV�VH�YHtDQ�UHEDMDGRV�VXV�LQJUHVRV�HFRQyPLFRV��TXH�\D�GH�SRU�VL�

HUDQ�GHILFLHQWHV�

$XQTXH�OD�OH\�GH������\�VX�UHJODPHQWR�GH�DSOLFDFLyQ�VH�FUHHQ�FRPR�ODV�SULPHUDV�

QRUPDV�TXH�SURWHJHQ�OD�PDWHUQLGDG�HQ�(VSDxD��PiV�TXH�SLRQHUD�SRGHPRV�GHFLU�TXH�

VRQ� HO� GHWRQDQWH� GH� TXH� D� SDUWLU� GH� DKt� VH� IXHUD� SURWHJLHQGR� HFRQyPLFDPHQWH� OD�

PDWHUQLGDG� \D� TXH�� DXQTXH� WLHQH� XQ� GHVFDQVR� GH� WUHV� VHPDQDV�� SRVWHULRUPHQWH� VH�

DSUXHEDQ� ODV� SULPHUDV� OH\HV� FRQ� GHVFDQVR� UHWULEXLGR� SRVWHULRU� DO� SDUWR�� DKt� VL�

HQFRQWUDPRV�HO�YHUGDGHUR�DQWHFHGHQWH�GH�OD�EDMD�PDWHUQDO�TXH�KR\�FRQRFHPRV��

� $UWtFXOR����GHO�5HJODPHQWR�SDUD�OD�DSOLFDFLyQ�GH�OD�OH\�GH����GH�PDU]R�GH�������³/DV�PXMHUHV�
TXH�KD\DQ�HQWUDGR�HQ�HO�RFWDYR�PHV�GH�HPEDUD]R��SRGUiQ�VROLFLWDU�GHO�SDWURQR�HO�FHVH�HQ�HO�WUDEDMR��
WHQLHQGR�GHUHFKR�D�TXH�VH�OHV�UHVHUYH�HO�SXHVWR�TXH�RFXSDEDQ�KDVWD���VHPDQDV�GHVSXpV�GHO�
DOXPEUDPLHQWR���6L�GH�XQD�FHUWLILFDFLyQ�IDFXOWDWLYD�UHVXOWDVH�TXH�D�ODV�WUHV�VHPDQDV�OD�PXMHU�QR�SRGtD�
GHGLFDUVH��VLQ�SHUMXLFLR�GH�VX�VDOXG��DO�WUDEDMR�TXH�UHDOL]DED�DQWHULRUPHQWH��VH�OH�UHVHUYDUi�VX�SXHVWR�XQD�
VHPDQD�PiV�´

(VSDxD��5HJODPHQWR�SDUD�OD�DSOLFDFLyQ�GH�OD�OH\�GH����GH�PDU]R�GH������DFHUFD�GHO�WUDEDMR�GH�
PXMHUHV�\�QLxRV��>,QWHUQHW@�*D]HWD��FROHFFLyQ�KLVWyULFD�����GH�QRYLHPEUH�������Q~P������SS�����������
>&RQVXOWDGR�����������@��'LVSRQLEOH�HQ��KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������
������SGI
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8Q�DFRQWHFLPLHQWR�GHVWDFDEOH�IXH�OD�,�FRQIHUHQFLD�,QWHUQDFLRQDO�GH�7UDEDMR�FHOHEUDGD�

HQ�:DVKLQJWRQ�HO����GH�RFWXEUH�GH������EDMR�OD�PLUDGD�GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�

GHO�7UDEDMR��2,7����(O�FRQYHQLR�TXH�VH�ILUPy�HQ�HVWD�FRQIHUHQFLD�IXH�GLULJLGR�D�DXPHQWDU�

ORV� GHUHFKRV� GH� OD�PXMHU� WUDEDMDGRUD� FRPR�PDGUH�� HQWUH� HOORV� HVWDEDQ� GHVFDQVDU� VHLV�

VHPDQDV�DQWHV�GHO�DOXPEUDPLHQWR�VLHPSUH�\�FXDQGR�VH�FRQWDUD�FRQ�XQ�FHUWLILFDGR�PpGLFR��

RWURV�GH�ORV�GHUHFKRV�TXH�DOOt�VH�DFRUGDURQ�IXHURQ��HO�GHUHFKR�D�XQ�GHVFDQVR�REOLJDWRULR�

GH� VHLV� VHPDQDV� GHVSXpV� GHO� SDUWR�� UHVHUYD� GH� SXHVWR� GH� WUDEDMR� GXUDQWH� HVH� SHULRGR�

REOLJDWRULR�� GHUHFKR� D� XQ� SUHVWDFLyQ� HFRQyPLFD� HQ� HVDV� VHLV� VHPDQDV� GHVSXpV� GHO�

DOXPEUDPLHQWR�\� HO�GHUHFKR�D�XQ�SHUPLVR� UHWULEXLGR�GH� ORV�GHVFDQVRV�SRU� OD� ODFWDQFLD�

GXUDQWH�OD�MRUQDGD�OD�ODERUDO�

/DV�REOLJDFLRQHV�TXH�(VSDxD�FRQWUDMR�HQ�HVWD�FRQIHUHQFLD�LQWHUQDFLRQDO��IXHURQ�TXHUHU�

SDUHFHUVH�D�QXHVWURV�YHFLQRV�HXURSHRV�TXH�\D�KDEtDQ�RWRUJDGR�XQD�SURWHFFLyQ�VRFLDO�PiV�

DPSOLD�D�ODV�PXMHUHV�WUDEDMDGRUDV�TXH�HUDQ�PDGUHV��FRQ�OR�TXH�HQ�HO�QXHYR�PDUFR�MXUtGLFR�

\�SROtWLFR�GH�OD�,,�5HS~EOLFD�VH�FUHD�HO�VHJXUR�REOLJDWRULR�GH�OD�PDWHUQLGDG�SRU�HO�5HDO�

'HFUHWR�GH����GH�$JRVWR�GH�������OR�TXH�VL�IXHUD�XQ�DQWLFLSR�GHO�VHJXUR�VRFLDO�REOLJDWRULR�

GH� PDWHUQLGDG� TXH� VH� LQVWDXUy� HQ� HO� 5HDO� 'HFUHWR� GH� ��� GH� 0DU]R� GH� ������ \� VX�

FRUUHVSRQGLHQWH�UHJODPHQWR�GH����GH�(QHUR�GH��������(O�VHJXUR�REOLJDWRULR�GH�PDWHUQLGDG�

QR�HQWUD�HQ�YLJRU�KDVWD�HO���GH�RFWXEUH�GH������FRQ�OD�/H\�GH���GH�VHSWLHPEUH�GH������

/D�FRQVWLWXFLyQ�GH�OD�,,�5HS~EOLFD�GH���GH�GLFLHPEUH�GH�������UHFRQRFtD�OD�LJXDOGDG�

HQWUH�KRPEUHV�\�PXMHUHV�HQ�VX�DUWtFXOR����³7RGRV�ORV�HVSDxROHV�VRQ�LJXDOHV�DQWH�OD�OH\´�

��HVWD�&RQVWLWXFLyQ�WDPELpQ�H[LPLD�GH�WRGR�SULYLOHJLR�FRPR�VH�SXHGH�YHU�HQ�HO�DUWtFXOR����

³1R�SRGUiQ�VHU�IXQGDPHQWR�GH�SULYLOHJLR�MXUtGLFR��OD�QDWXUDOH]D��OD�ILOLDFLyQ��HO�VH[R��OD�

FODVH� VRFLDO�� OD� ULTXH]D�� ODV� LGHDV� SROtWLFDV� QL� ODV� FUHHQFLDV� UHOLJLRVDV�� � (O� HVWDGR� QR�

UHFRQRFH�GLVWLQFLRQHV�\�WtWXORV�QRELOLDULRV´ � ���7DPELpQ�FRQWHQtD�DUWtFXORV�FRPR�HO����HQ�

HO�TXH�VH�GLVSRQtD��³(O�WUDEDMR��HQ�VXV�GLYHUVDV�IRUPDV��HV�XQD�REOLJDFLyQ�VRFLDO��\�JR]DUi�

GH�OD�SURWHFFLyQ�GH�ODV�OH\HV���/D�5HS~EOLFD�DVHJXUDUi�D�WRGR�WUDEDMDGRU�ODV�FRQGLFLRQHV�

QHFHVDULDV�GH�XQD�H[LVWHQFLD�GLJQD���6X�OHJLVODFLyQ�VRFLDO�UHJXODUi��ORV�FDVRV�GH�VHJXUR�

� (VSDxD��&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�(VSDxROD��>,QWHUQHW@�*D]HWD��FROHFFLyQ�KLVWyULFD����GH�
GLFLHPEUH�������Q~P������SS�������������>&RQVXOWDGR�����������@��'LVSRQLEOH�HQ��
KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI

� (VSDxD��&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�(VSDxROD��>,QWHUQHW@�*D]HWD��FROHFFLyQ�KLVWyULFD����GH�
GLFLHPEUH�������Q~P������SS�������������>&RQVXOWDGR�����������@��'LVSRQLEOH�HQ�
KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI



ϭϬ

GH�HQIHUPHGDG��DFFLGHQWH� SDUR�IRU]RVR��YHMH]��LQYDOLGH]�\�PXHUWH��HO�WUDEDMR�GH�ODV�

PXMHUHV�\�GH�ORV�MyYHQHV�\�HVSHFLDOPHQWH�OD�SURWHFFLyQ�D�OD�PDWHUQLGDG���«�´ ��

&RQ�HO�VHJXUR�REOLJDWRULR�\D�HQ�YLJRU�\�HO�FRPSURPLVR�GH�OD�&RQVWLWXFLyQ�GH������D�

DVHJXUDU�OD�SURWHFFLyQ�SRU�PDWHUQLGDG�ODV�PXMHUHV�TXH�SRGtDQ�DSURYHFKDUVH�GH�WRGRV�HVWRV�

FDPELRV�IDYRUHFHGRUHV�HUDQ�DTXHOODV�TXH�³$UW����6HUiQ�REOLJDWRULDPHQWH�DILOLDGDV��FRQ�

GHUHFKR�D�ORV�EHQHILFLRV�GH�HVWH�6HJXUR��FXDOHVTXLHUD�TXH�VHDQ�VX�QDFLRQDOLGDG�\�HVWDGR�

FLYLO��ODV�PXMHUHV�TXH�UH~QDQ�ODV�FRQGLFLRQHV�VLJXLHQWHV������(VWDU�LQVFULWDV�HO�5pJLPHQ�

REOLJDWRULR�GH�5HWLUR�REUHUR��R�VXMHWDV�DO�PLVPR�FRQIRUPH�D�VXV�GLVSRVLFLRQHV��\��SRU�

FRQVLJXLHQWH��D��6HU�DVDODULDGDV��\�E��7HQHU�SRU�UHPXQHUDFLyQ�GH�WUDEDMR�XQ�LQJUHVR�

TXH�SRU�WRGRV�FRQFHSWRV�QR�H[FHGD�GH�OD�FDQWLGDG�UHTXHULGD�SDUD�VHU�LQVFULWD�HQ�HO�

5pJLPHQ�REOLJDWRULR�GH�5HWLUR�REUHUR�������7HQHU�FXPSOLGRV�ORV�GLHFLVpLV�DxRV�\�QR

KDEHU�FXPSOLGR�ORV�FLQFXHQWD´��

(O� FRQWHQLGR� GHO� VHJXUR� REOLJDWRULR� LQFOXtD� GHUHFKRV� FRPR�� ³$UW�� ���� /DV�

LQVFULSWDV�HQ�HVWH�VHJXUR�WHQGUiQ�GHUHFKR�D�ORV�VLJXLHQWHV�EHQHILFLRV�FRQIRUPH�D�ODV�

FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�5HJODPHQWR������$�DVLVWHQFLD�JUDWXLWD�GH�0DWURQD��

0pGLFR�\�IDUPDFLD������$�OD�LQGHPQL]DFLyQ�TXH�FRUUHVSRQGD�SRU�UD]yQ�GHO�GHVFDQVR��

����$�OD�XWLOL]DFLyQ�JUDWXLWD�GH�ODV�2EUDV�GH�3URWHFFLyQ�D�OD�0DWHUQLGDG�\�D�OD�,QIDQFLD�

TXH�SXHGDQ�SRQHUVH�D�VX�GLVSRVLFLyQ������$�XQ�VXEVLGLR�FXDQGR�ODFWH�D�VX�KLMR������$�

XQD�LQGHPQL]DFLyQ�H[WUDRUGLQDULD�HQ�FDVRV�HVSHFLDOHV�FRPR�HO�GH�XQD�HQIHUPHGDG�

SHUVLVWHQWH�GHO�KLMR��XQD�RSHUDFLyQ�TXLU~UJLFD�D�OD�PDGUH�R�GH�HQIHUPHGDG�GHULYDGD�

GHO� SDUWR��XQ�SDUWR�P~OWLSOH�R�X�SDUR� IRU]RVR�GH� OD�PDGUH�TXH�H[FHGD�GH� ODV� VHLV�

VHPDQDV�GH�GHVFDQVR�OHJDO��\�DO�TXH�HO�SDUWR�GLR�RFDVLyQ�´���<�HQ�OR�TXH�UHVSHFWD�D�

ODV�SUHVWDFLRQHV�³$UW���������$GHPiV�GH� OD�DVLVWHQFLD� VDQLWDULD�D�TXH� ORV�DUWtFXORV�

DQWHULRUHV�VH�UHILHUHQ��GXUDQWH�HO�UHSRVR�OHJDO�DQWHULRU�\�SRVWHULRU�DO�SDUWR�TXH�VH�

SUHVFULEH� HQ� HO� DUWtFXOR� ���� OD� EHQHILFLDULD� UHFLELUi� XQD� LQGHPQL]DFLyQ� SRU�

LQWHUUXSFLyQ�HQ�HO�WUDEDMR�\�SDUD�DWHQGHU�D�VX�PDQXWHQFLyQ�\�D�OD�GH�VX�KLMR�������/D�

LQGHPQL]DFLyQ�HQ�FDGD�SDUWR�HVWDUi�FRQVWLWXLGD�SRU� OD�FDQWLGDG�GH����SHVHWDV�SRU�

� (VSDxD��&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�(VSDxROD��>,QWHUQHW@�*D]HWD��FROHFFLyQ�KLVWyULFD����GH�
GLFLHPEUH�������Q~P������SS�������������>&RQVXOWDGR�����������@��'LVSRQLEOH�HQ��
KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI

� (VSDxD��5HJODPHQWR�*HQHUDO�GHO�5pJLPHQ�2EOLJDWRULR�GHO�6HJXUR�GH�0DWHUQLGDG� >,QWHUQHW@�
*D]HWD��FROHFFLyQ KLVWyULFD����GH�IHEUHUR�GH�������Q~P�����SS����������>&RQVXOWDGR����GH�DEULO�GH�����@��
'LVSRQLEOH�HQ��KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI

� (VSDxD��5HJODPHQWR�*HQHUDO�GHO�5pJLPHQ�2EOLJDWRULR�GHO�6HJXUR�GH�0DWHUQLGDG��>,QWHUQHW@�
*D]HWD��FROHFFLyQ�KLVWyULFD����GH�IHEUHUR�GH�������Q~P�����SS����������>&RQVXOWDGR����GH�DEULO�GH�����@��
'LVSRQLEOH�HQ��KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI



ϭϭ

FDGD�FXRWD�WULPHVWUDO�GHO�6HJXUR�GH�PDWHUQLGDG�TXH�SRU�OD�EHQHILFLDULD�VH�KD\D�VDWLVIHFKR�

GHQWUR�GH�ORV�WUHV�DxRV�DQWHULRUHV�D�VX�SULPHUD�VHPDQD�GH�UHSRVR��FXDOTXLHUD�TXH�VHD�HO�

Q~PHUR�GH�SDUWRV�GH�OD�DVHJXUDGD�GXUDQWH�HVH�SHUtRGR�GH�WLHPSR�´ ���³$UW������3DUD�WHQHU�

GHUHFKR�D�GLFKD�LQGHPQL]DFLyQ�SRU�HO�GHVFDQVR�OHJDO�VH�UHTXLHUH��D��4XH�OD�DVHJXUDGD�

KD\D�VLGR�LQVFULWD�HQ�HO�6HJXUR�GH�PDWHUQLGDG��SRU�OR�PHQRV�GLH]�\�RFKR�PHVHV�DQWHV�GHO�

SDUWR��E��4XH�HVWp�DO�FRUULHQWH�GH�VXV�FXRWDV�GHO�6HJXUR�GH�PDWHUQLGDG´����³$UW������«��

3RU�HO�GHVFDQVR�GXUDQWH�ODV�VHLV�VHPDQDV�GH�SOD]R�REOLJDWRULR��UHFLELUi�SRU�FDGD�GtD��

FRPR� LQGHPQL]DFLyQ� SRU� YtD� GH� WUDEDMR� SHUGLGR�� ����� SHVHWDV´�� $UW�� ���� ��� /D�

EHQHILFLDULD� WHQGUi�GHUHFKR�D� OD� XWLOL]DFLyQ� JUDWXLWD� GH� ODV�2EUDV� GH� SURWHFFLyQ� D� OD�

PDWHUQLGDG�\�D�OD�LQIDQFLD�TXH��SRU�LQLFLDWLYD�GH�ODV�HQWLGDGHV�DGPLQLVWUDGRUDV�GH�HVWH�

VHJXUR��VH�YD\DQ�FRQVWLWX\HQGR�\�VHDQ�GHFODUDGDV�DIHFWDV�D�HVWH�VHUYLFLR������(VDV�2EUDV�

SURFXUDUiQ��HQ�JHQHUDO��SUHVWDFLRQHV�GH�FDUiFWHU�SUHYHQWLYR�D�ILQ�GH�HYLWDU�OD�PRUWDOLGDG�

\�OD�PRUELOLGDG�GH�OD�PDGUH�\�GH�VX�KLMR´���

(Q�HO�WUDQVFXUVR�GH�OD�*XHUUD�&LYLO�HO�SDtV�TXHGy�IUDFFLRQDGR�HQ�GRV��SRU�XQ�ODGR��OD�

]RQD�UHSXEOLFDQD�TXH�VHJXtD�EDMR�OD�QRUPDWLYD�GH�OD�,,�5HS~EOLFD��\�SRU�RWUR�ODGR�HO�EDQGR�

QDFLRQDO�TXLHQ�DSHQDV�HODERUD�QRUPDV�VREUH�HO�WHPD�HQ�FXHVWLyQ���6ROR�SRGHPRV�GHVWDFDU�

TXH� DSUREDVHQ� HO� )XHUR� GHO�7UDEDMR�� SRU�'HFUHWR� HO� �� GH�PDU]R� GH� ������8QR�GH� ORV�

SULQFLSLRV�TXH�SURFODPD�GLFKR�)XHUR�GHO�WUDEDMR�³$UWtFXOR�,,���� (O�(VWDGR�VH�FRPSURPHWH�

D�HMHUFHU�XQD�DFFLyQ�FRQVWDQWH�\�HILFD]�HQ�GHIHQVD�GHO�WUDEDMDGRU��VX�YLGD�\�VX�WUDEDMR���

/LPLWDUi� FRQYHQLHQWHPHQWH� OD� GXUDFLyQ� GH� OD� MRUQDGD� SDUD� TXH� QR� VHD� H[FHVLYD�� \�

RWRUJDUi� DO� WUDEDMR� WRGD� VXHUWH� GH� JDUDQWtDV� GH� RUGHQ� GHIHQVLYR� \� KXPDQLWDULR�� � (Q�

HVSHFLDO� SURKLELUi� HO� WUDEDMR� QRFWXUQR� GH� ODV PXMHUHV� \� QLxRV�� UHJXODUi� HO� WUDEDMR� D�

GRPLFLOLR�\�OLEHUWDUi�D�OD�PXMHU�FDVDGD�GHO�WDOOHU�\�GH�OD�IiEULFD´���

� (VSDxD��5HJODPHQWR�*HQHUDO�GHO�5pJLPHQ�2EOLJDWRULR�GHO�6HJXUR�GH�0DWHUQLGDG��>,QWHUQHW@�
*D]HWD��FROHFFLyQ�KLVWyULFD����GH�IHEUHUR�GH�������Q~P�����SS����������>&RQVXOWDGR����GH�DEULO�GH�����@��
'LVSRQLEOH�HQ��KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI

� (VSDxD��5HJODPHQWR�*HQHUDO�GHO�5pJLPHQ�2EOLJDWRULR�GHO�6HJXUR�GH�0DWHUQLGDG��>,QWHUQHW@�
*D]HWD��FROHFFLyQ�KLVWyULFD����GH�IHEUHUR�GH�������Q~P�����SS����������>&RQVXOWDGR����GH�DEULO�GH�����@��
'LVSRQLEOH�HQ��KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI

� (VSDxD��5HJODPHQWR�*HQHUDO�GHO�5pJLPHQ�2EOLJDWRULR�GHO�6HJXUR�GH�0DWHUQLGDG��>,QWHUQHW@�
*D]HWD��FROHFFLyQ�KLVWyULFD����GH�IHEUHUR�GH�������Q~P�����SS����������>&RQVXOWDGR����GH�DEULO�GH�����@��
'LVSRQLEOH�HQ��KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI

�� (VSDxD��5HJODPHQWR�*HQHUDO�GHO 5pJLPHQ�2EOLJDWRULR�GHO�6HJXUR�GH�0DWHUQLGDG��>,QWHUQHW@�
*D]HWD��FROHFFLyQ�KLVWyULFD����GH�IHEUHUR�GH�������Q~P�����SS����������>&RQVXOWDGR����GH�DEULO�GH�����@��
'LVSRQLEOH�HQ��KWWS���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI

�� (VSDxD��)XHUR�GHO�7UDEDMR��GH���GH�PDU]R�GH��������>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR����GH�
PDU]R�������Q~P�������SS�������������>&RQVXOWDGR����GH�DEULO�GH�����@��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI



ϭϮ

7RGRV�ORV�DYDQFHV�TXH�DQWHULRUPHQWH�KHPRV�YLVWR�TXH�LQVWDXUy�OD�,,�5HS~EOLFD��

FRQ�OD�OOHJDGD�GHO�UpJLPHQ�IUDQTXLVWD�IXHURQ�GHURJDGRV��FRQ�OR�TXH�OD�IXQFLyQ�VRFLDO�

GH�OD�PXMHU�VH�OLPLWDED�D�OD�PDWHUQLGDG���6H�UHWRUQy�D�OD�OHJLVODFLyQ�GH�OD�IDPLOLD�EDVDGD�

HQ�OD�DXWRULGDG�GHO�YDUyQ�\�D�XQDV�PHGLGDV�SROtWLFDV�HQFDPLQDGDV�D�OD�SURPRFLyQ�GH�

OD� QDWDOLGDG�� SHUR� QLQJXQD� GH� HVWDV� PHGLGDV� WXYR� YHUGDGHUR� LPSDFWR� KDVWD� HO�

EDE\ERRP�GH�ORV�DxRV����

/D�2UGHQ�GH����GH�GLFLHPEUH GH �����VREUH�REUHUDV�HQ�SDUR��IRPHQWD�TXH�ODV�PXMHUHV�

VH�DOHMHQ�GHO�PHUFDGR�ODERUDO�\�VH�FHQWUHQ�HQ�VX�IXQFLyQ�QDWXUDO�GH�PDGUHV��WDQ�VROR�

SHUPLWH� HO� WUDEDMR� D� ODV� PXMHUHV� FXDQGR� YHUGDGHUDPHQWH� H[LVWLHUD� XQD� QHFHVLGDG�

HFRQyPLFD�\�QR�KXELHVH�YDUyQ�TXH�SXGLHVH�HMHUFHU�FRPR�FDEH]D�GH�IDPLOLD�VXVWHQWDGRU���

(VWD�2UGHQ�VROR�DXWRUL]DED�HO�WUDEDMR�GH�ODV�PXMHUHV�FXDQGR�HVWD�IXHUD�HO�FDEH]D�GH�IDPLOLD�

\�QR�WXYLHVH�RWURV LQJUHVRV��D�ODV�PXMHUHV�VHSDUDGDV�SRU�VHQWHQFLD�ILUPH��SULVLyQ��FRQGHQD�

R�VLWXDFLyQ�FLYLO�GH�DXVHQFLD�R�LQFDSDFLGDG��\�VLQ�FRQWDU�FRQ�QLQJ~Q�WLSR�GH�LQJUHVR��\�OD�

PXMHU�VROWHUD�TXH�QR�SRVH\HUD�RWUR�PHGLR�GH�YLGD�

2WUD�GH�ODV�OH\HV�LPSRUWDQWHV�IXH�OD�/H\�GH����GH�MXOLR�GH�������VREUH�HO�6XEVLGLR�

)DPLOLDU�2EOLJDWRULR���(VWD�OH\�FRQWHPSODED�SUHVWDFLRQHV�HFRQyPLFDV�SDUD�D\XGDU�DO�

YDUyQ�FDEH]D�GH�IDPLOLD�TXH�GHELHUD�VRVWHQHU�XQD�IDPLOLD�H[WHQVD��SDUD�HYLWDU�GH�HVWD�

IRUPD�TXH�OD�PXMHU�VH�WXYLHUD�TXH�SRQHU�D�WUDEDMDU�\�GHVDWHQGHU�VX�IDPLOLD�

/D� OH\�GH����GH�RFWXEUH�GH������GH�5HJODPHQWDFLyQ�GH�7UDEDMR�HVWDEOHFLy� ORV�

SULQFLSLRV�JHQHUDOHV�SDUD�UHJXODU� ODV� UHODFLRQHV�GH� WUDEDMR�� �'HELGR�D�TXH�QR�KDEtD�

&RQYHQLRV�&ROHFWLYRV��HVWDV�UHJODPHQWDFLRQHV�GH�WUDEDMR�FRQVWLWX\HQ�HO�LQVWUXPHQWR�

SRU�H[FHOHQFLD�SDUD�HVWDEOHFHU�FRQGLFLRQHV�HQ�ODV�TXH�GHEtDQ�GHVDUUROODU�ODV�UHODFLRQHV�

HQWUH�ORV�REUHURV�\�ORV�SDWURQRV��(Q�PXOWLWXG�GH�HVWDV�UHJODPHQWDFLRQHV�VH�LQWURGXFtD�

OD� H[FHGHQFLD� IRU]RVD� GH� ODV�PXMHUHV� FXDQGR� VH� FDVDEDQ�� � $� HVWDV� PXMHUHV� VH� OHV�

LQGHPQL]DED�D�WUDYpV�GH�XQ�ILQLTXLWR�GHQRPLQDGR�GRWH�

/D� OH\� GH� &RQWUDWR� GH� WUDEDMR� GH� ����� OLPLWy� OD� FDSDFLGDG� MXUtGLFD� ODERUDO� \�

HGXFDWLYD�GH�OD�PXMHU�³$UW������3RGUiQ�FRQFUHWDU�OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV���«��

G��/D�PXMHU�FDVDGD�FRQ�DXWRUL]DFLyQ�GH�VX�PDULGR�VDOYR�HQ�HO�FDVR�GH�VHSDUDFLyQ�GH�

KHFKR��HQ�HO�TXH�VH�UHSXWDUi�FRQFHGLGD�SRU�PLQLVWHULR�GH�OD�/H\�SDUD�WRGRV�ORV�HIHFWRV�

GHULYDGRV�GHO�FRQWUDWR��LQFOXVR�HO�SHUFLER�GH�OD�UHPXQHUDFLyQ´����

�� (VSDxD��'HFUHWR��GH����GH�HQHUR�GH������SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GHO�/LEUR�,�
GH�OD�/H\�GH�&RQWUDWR�GH�7UDEDMR��>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR�����GH�IHEUHUR�GH�������Q~P������



ϭϯ

$�SDUWLU�GH�OD�GpFDGD�GH�ORV����VH�SURGXFHQ FDPELRV�HFRQyPLFRV�\�VRFLDOHV�\�PX\�

SRFR�D�SRFR�FDPELD�OD�LGHRORJtD�FRQ�UHVSHFWR�D�ODV�PXMHUHV�HQ�HO�iPELWR�ODERUDO�

(V�HQ�HVD�PLVPD�GpFDGD��HQ�HO�DxR������FXDQGR�VH�DSUXHED� OD�/H\���������GH����

GH�MXOLR�VREUH�GHUHFKRV�SROtWLFRV��SURIHVLRQDOHV�\�GH�WUDEDMR GH�OD�PXMHU��OH\�TXH�YHQGUi�

GHVDUUROOiQGRVH�FRQ�HO�'HFUHWR����������GH���GH�IHEUHUR��SRU�HO�TXH�VH�DSOLFD�D�OD�HVIHUD�

ODERUDO�OD�/H\����������GH����GH�MXOLR��TXH�HTXLSDUD�D�ORV�WUDEDMDGRUHV�GH�XQR�\�RWUR�VH[R�

HQ�VXV�GHUHFKRV�ODERUDOHV��WDPELpQ�D\XGD�D�TXH VH�OOHYDUD�D�FDER�HO�'HFUHWR�����������

GH����GH�DJRVWR��SRU�HO�TXH�VH�UHJXODV�ORV�GHUHFKRV�GH�OD�PXMHU�WUDEDMDGRUD�HQ�DSOLFDFLyQ�

GH�OD�/H\�GH����GH�MXOLR�GH��������(QFRQWUDPRV�HQ�HO�'HFUHWR�����������GLYHUVRV�DUWtFXORV�

TXH� HTXLSDUDQ� D� OD�PXMHU� FRQ� HO� KRPEUH� \� HOLPLQDQ� OD� GLVFULPLQDFLyQ� KDVWD� HQWRQFHV�

H[LVWHQWH��FRPR�SXHGH�VHU�HO�DUWtFXOR���³$UWtFXOR�SULPHUR��� 8QR���/D�PXMHU�WLHQH�GHUHFKR�

D�SUHVWDU�VHUYLFLRV�ODERUDOHV�HQ�SOHQD�VLWXDFLyQ�GH�LJXDOGDG�MXUtGLFD�FRQ�HO�KRPEUH�\�D�

SHUFLELU�SRU�HOOR�LGpQWLFD�UHPXQHUDFLyQ�´���

3RFR�GHVSXpV�OD�/H\����������GH���GH�DEULO��GH�5HODFLRQHV�/DERUDOHV��HVWD�OH\�GHGLFD�

VX� 6HFFLyQ� ,9� DO� WUDEDMR� GH� OD� PXMHU�� \� HQ� VX� DUWtFXOR� ���PDQLILHVWD� HO� SULQFLSLR� GH�

LJXDOGDG�

3HUR�QR�HV�KDVWD�OD�OOHJDGD�GH�OD�&RQVWLWXFLyQ�GH������FXDQGR VH�UHFRJH�HO�SULQFLSLR�

GH�LJXDOGDG�FRPR�GHUHFKR�IXQGDPHQWDO��HV�DKt�FXDQGR�OD�SURWHFFLyQ�SRU�PDWHUQLGDG�UHFLEH�

XQ�WUDWDPLHQWR�GLVWLQWR�HQ�QXHVWUR�SDtV�

SS�������������>&RQVXOWDGR�����������@��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ERH�HV�GDWRV�SGIV�%2(�����������$������������SGI

�� (VSDxD��'HFUHWR������������GH����GH�DJRVWR��SRU�HO�TXH�VH�UHJXODQ�ORV�GHUHFKRV�ODERUDOHV�GH�OD�
PXMHU�WUDEDMDGRUD�HQ�DSOLFDFLyQ�GH�OD�/H\�GH����GH�MXOLR�GH�������>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR��
����GH�DJRVWR�GH�������Q~P�������SS���������������>&RQVXOWDGR����GH�DEULO�GH�����@���'LVSRQLEOH�HQ��
KWWSV���ZZZ�ERH�HV�GLDULRBERH�W[W�SKS"LG %2(�$���������



ϭϰ

��� &21&(372�'(�0$7(51,'$'

(O�FRQFHSWR�GH�PDGUH�OR�GHILQH�HO�GLFFLRQDULR�GH�OD�OHQJXD�HVSDxROD�FRPR�³PXMHU�TXH�

KD�SDULGR�D�RWUR�VHU�GH�VX�PLVPD�HVSHFLH������3RU�RWUR�ODGR��HQFRQWUDPRV�HO�FRQFHSWR�GH�

PDWHUQLGDG�FRPR�³HVWDGR�R�FXDOLGDG�GH�PDGUH´����

6L�QRV�FHQWUDPRV�HQ�HO�iPELWR�MXUtGLFR�PDWHUQLGDG�SXHGH�WHQHU�GRV�VHQWLGRV��HO�

SULPHUR� HQIRFDGR� DO� 'HUHFKR� GHO� WUDEDMR�� ³KHFKR� MXUtGLFR� UHODFLRQDGR� FRQ� OD�

UHSURGXFFLyQ�GHO�VHU�KXPDQR��GHO�FXDO�VXUJHQ�GHUHFKRV�\�REOLJDFLRQHV´�� \�HO�VHJXQGR�

HQIRFDGR�D�OD�6HJXULGDG�6RFLDO��³VLWXDFLyQ�SURWHJLGD�SRU�HO�VLVWHPD�GH�OD�VHJXULGDG�

VRFLDO�SRU�YtD�GH�VXEVLGLRV�\�VXVSHQVLyQ�GHO�FRQWUDWR�SRU�ULHVJR�GXUDQWH�HO�HPEDUD]R�

\�GXUDQWH�OD�ODFWDQFLD�QDWXUDO´���

&RQ� OR�TXH�SRGHPRV�GHFLU�TXH� OD�PDWHUQLGDG� HV� ³DTXHOOD� VLWXDFLyQ� ILVLROyJLFD��

FRQVLVWHQWH�HQ�OD�FDSDFLGDG�GH�SURFUHDFLyQ��QDWXUDO�HQ�OD�PXMHU��TXH�QR�SURYLHQH�GH�

XQD�FDXVD SDWROyJLFD��TXH�OD�LPSRVLELOLWD�SDUD�WUDEDMDU�WHPSRUDOPHQWH�\�TXH�SUHFLVD�

GH�DVLVWHQFLD�VDQLWDULD´����<D�TXH�HO�KHFKR�FDXVDQWH�GH�OD�FRQWLQJHQFLD�HV�GLVWLQWR�DO�

TXH�FUHD�XQD�,7�

3HUR� SRU� RWUR� ODGR� QRV� HQFRQWUDPRV� FRQ� OD� 6HJXULGDG� 6RFLDO� QR� GHILQH� OD�

PDWHUQLGDG�HQ�Vt��VLPSOHPHQWH�VH�OLPLWD�D�UHFRJHU�ODV�VLWXDFLRQHV�SURWHJLGDV�D�HIHFWRV�

GH�PDWHUQLGDG�³$�HIHFWRV�GH�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG��SUHYLVWD�HQ�HVWD�VHFFLyQ��

VH�FRQVLGHUDQ�VLWXDFLRQHV�SURWHJLGDV��OD�PDWHUQLGDG��OD�DGRSFLyQ��OD�JXDUGD�FRQ�ILQHV�

GH�DGRSFLyQ�\�HO�DFRJLPLHQWR�IDPLOLDU��GH�FRQIRUPLGDG�FRQ�HO�FyGLJR�FLYLO�\�ODV�OH\HV�

FLYLOHV�GH� ODV�FRPXQLGDGHV�DXWyQRPDV�TXH� OR�UHJXOHQ��VLHPSUH�TXH��HQ�HVWH�~OWLPR�

FDVR��VX�GXUDFLyQ�QR�VHD�LQIHULRU�D�XQ�DxR��GXUDQWH�ORV�SHULRGRV�GH�GHVFDQVR�TXH�SRU�

WDOHV� VLWXDFLRQHV� VH� GLVIUXWHQ´���� (QFRQWUDPRV� XQ�5HDO�'HFUHWR� TXH� WDPELpQ� KDFH�

UHIHUHQFLD� D� OD� VLWXDFLyQ�SURWHJLGD�³$�HIHFWRV�GH� OD�SUHVWDFLyQ�SRU�PDWHUQLGDG�� VH�

�� 'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD��5HDO�$FDGHPLD�(VSDxROD�
�� 'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD��5HDO�$FDGHPLD�(VSDxROD�
�� 'LFFLRQDULR�GHO�(VSDxRO�-XUtGLFR��'LULJLGR�SRU�6DQWLDJR�0XxR]�0DFKDGR���5HDO�$FDGHPLD�

(VSDxROD���&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�
�� 'LFFLRQDULR�GHO�(VSDxRO�-XUtGLFR���'LULJLGR�SRU�6DQWLDJR�0XxR]�0DFKDGR���5HDO�$FDGHPLD�

(VSDxROD���&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�
�� )(51$1'(=�255,&2��)�-���/DV�SUHVWDFLRQHV�GH�OD�6HJXULGDG�6RFLDO��WHRUtD�\�SUiFWLFD��

0LQLVWHULR�GH�(PSOHR�\�6HJXULGDG�6RFLDO��������SDJ����
�� (VSDxD��5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�

UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR�����GH�RFWXEUH�GH�
������Q~P������SS��������D���������$UW�����>&RQVXOWDGR����GH�DEULO�GH�����@��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$�����������
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FRQVLGHUDQ�VLWXDFLRQHV�SURWHJLGDV�OD�PDWHUQLGDG��OD�DGRSFLyQ�\�HO�DFRJLPLHQWR�IDPLOLDU��

WDQWR�SUHDGRSWLYR�FRPR�SHUPDQHQWH�R�VLPSOH��GH�FRQIRUPLGDG�FRQ�HO�&yGLJR�&LYLO�R�ODV�

OH\HV�FLYLOHV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�TXH�OR�UHJXOHQ��VLHPSUH�TXH��HQ�HVWH�~OWLPR�

FDVR�� VX� GXUDFLyQ� QR� VHD� LQIHULRU� D� XQ� DxR�� \� DXQTXH� GLFKRV� DFRJLPLHQWRV� VHDQ�

SURYLVLRQDOHV��GXUDQWH�ORV�SHULRGRV�GH�GHVFDQVR�TXH�SRU�WDOHV�VLWXDFLRQHV�VH�GLVIUXWHQ´���

)LQDOPHQWH��HO�OHJLVODGRU�HVSDxRO��RWRUJD�OD�PDWHUQLGDG�SRU�HO�KHFKR�GH�SDUWR�WDQWR�

HQ�HO�&yGLJR�&LYLO��HQ�HO�TXH�GLFH�TXH�OD�ILOLDFLyQ�VH�GD�SRU�QDWXUDOH]D�\�SRU�DGRSFLyQ��

FRPR� HQ� OD� OH\� VREUH� WpFQLFDV� GH� UHSURGXFFLyQ� KXPDQD� DVLVWLGD� HQ� OD� TXH� PHQFLRQD�

TXH� OD� DILOLDFLyQ�GH� ORV�KLMRV�SURFUHDGRV�SRU� JHVWDFLyQ�SRU� VXVWLWXFLyQ� VHUi�GHOLPLWDGD�

SRU�HO�SDUWR���

&RQ�OR�TXH�HQ�QXHVWUR�SDtV�OD�~QLFD�IRUPD�GH�FRQYHUWLUVH�HQ�PDGUH�HV�SRU�PHGLR�GHO�

DOXPEUDPLHQWR�R�SRU�DGRSFLyQ�

�� (VSDxD��5HDO�'HFUHWR�����������GH���GH�PDU]R��SRU�HO�TXH�VH�UHJXODQ�ODV�SUHVWDFLRQHV�
HFRQyPLFDV�GHO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�SRU�PDWHUQLGDG��SDWHUQLGDG��ULHVJR�GXUDQWH�HO�HPEDUD]R�\�
ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO��>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR ������������Q~P�����SS��������
�������$UW�����>&RQVXOWDGR�����������@���'LVSRQLEOH�HQ���KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$�
����������
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���35(67$&,Ï1�325�0$7(51,'$'

����� 2%-(72�'(�/$�35(67$&,Ï1

(O�VXEVLGLR�GH�PDWHUQLGDG�HV�DTXHO�TXH�VH�FRQFHGH�D�ORV�WUDEDMDGRUHV��GXUDQWH�ORV�

SHUtRGRV�GH�GHVFDQVR�HVWDEOHFLGRV�HQ�OD�QRUPD��HQ�ORV�VXSXHVWRV�GH�PDWHUQLGDG��DGRSFLyQ��

DFRJLPLHQWR�IDPLOLDU�\�WXWHOD��VLHPSUH�\�FXDQGR�VH�DFUHGLWHQ�ORV�UHTXLVLWRV�H[LJLGRV�

(O�DPSDUR�HFRQyPLFR�SRU�PDWHUQLGDG�VH�GLYLGH�HQ�GRV�PRGDOLGDGHV��SRU�XQ�ODGR��

QRV�HQFRQWUDPRV�FRQ�HO�VXEVLGLR�RUGLQDULR�TXH�HV�GH�FDUiFWHU�FRQWULEXWLYR�\�FXHQWD�

FRQ�XQ�FRPSOHPHQWR�HQ�FDVR�GH�SDUWR�P~OWLSOH��HQ�HVWH�FDVR�SXHGHQ�DFFHGHU�WDQWR�HO�

SDGUH�FRPR�OD�PDGUH��SRU�RWUR�ODGR��QRV�HQFRQWUDPRV�FRQ�HO�VXEVLGLR�HVSHFLDO�TXH�VX�

QDWXUDOH]D�HV�QR�FRQWULEXWLYD�SRU�OR�TXH�QR�HV�SUHFLVR�FRWL]DFLyQ�SUHYLD��HQ�HVWH�FDVR�

VROR�SXHGH�DFFHGHU�OD�PDGUH�HQ�FDVR�GH�SDUWR�

/D�SUHVWDFLyQ�SRU�PDWHUQLGDG�OR�TXH�EXVFD�HV�OD�SURWHFFLyQ�GH�OD�PDGUH�\�GHO�KLMR��

WUDV�HO�SDUWR���3RU�OR�TXH�ODV�VLWXDFLRQHV�SURWHJLGDV�VRQ��³$UWtFXOR��������$�HIHFWRV�GH�

OD�SUHVWDFLyQ�SRU�PDWHUQLGDG� VH�FRQVLGHUDQ�VLWXDFLRQHV�SURWHJLGDV�OD�PDWHUQLGDG��OD�

DGRSFLyQ�\�HO�DFRJLPLHQWR�IDPLOLDU��WDQWR�SUHDGRSWLYR�FRPR�SHUPDQHQWH�R�VLPSOH��GH�

FRQIRUPLGDG�FRQ�HO�&yGLJR�&LYLO�R�ODV�OH\HV�FLYLOHV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�

TXH�OR�UHJXOHQ��VLHPSUH�TXH�HQ�HVWH�~OWLPR�FDVR�VX�GXUDFLyQ�QR�VHD�LQIHULRU�D�XQ�DxR��

\�DXQTXH�GLFKRV�DFRJLPLHQWRV�VHDQ�SURYLVLRQDOHV��GXUDQWH�ORV�SHULRGRV�GH�GHVFDQVR�

TXH�SRU�WDOHV�VLWXDFLRQHV�VH�GLVIUXWHQ��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������

GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��DSUREDGR�SRU�HO�5HDO�

'HFUHWR�OHJLVODWLYR���������GH����GH�PDU]R�\�GXUDQWH�ORV�SHUPLVRV�SRU�PRWLYRV�GH�

FRQFLOLDFLyQ�GH�OD�YLGD�SHUVRQDO��IDPLOLDU�\�ODERUDO��D�TXH�VH�UHILHUHQ�ORV�D��\�E��GHO�

DUWtFXOR� ��� GH� OD� /H\� �������� GH� ��� GH� DEULO�� GHO� (VWDWXWR� %iVLFR� GHO� (PSOHDGR�

3~EOLFR�� �6H�FRQVLGHUDUiQ�GH� LJXDO�PRGR�� VLWXDFLRQHV�SURWHJLGDV� ORV�DFRJLPLHQWRV�

SURYLVLRQDOHV�IRUPDOL]DGRV�SRU�ODV�SHUVRQDV�LQWHJUDGDV�HQ�HO�5pJLPHQ�*HQHUDO�GH�OD�

6HJXULGDG�6RFLDO�H�LQFOXLGDV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHO�(PSOHDGR�3~EOLFR��«�����

6H� FRQVLGHUDUiQ� MXUtGLFDPHQWH� HTXLSDUDEOHV� D� OD� DGRSFLyQ� \� DO� DFRJLPLHQWR�

SUHDGRSWLYR�� SHUPDQHQWH� R� VLPSOH� �«�� 1R� VH� FRQVLGHUDUiQ� HTXLSDUDEOHV� DO�

DFRJLPLHQWR� SUHDGRSWLYR�� SHUPDQHQWH� R� VLPSOH�� RWUDV� SRVLEOHV� PRGDOLGDGHV� GH�

DFRJLPLHQWR�IDPLOLDU�GLVWLQWDV�D�ODV�PHQFLRQDGDV�DQWHULRUPHQWH��«��HQ�UHODFLyQ�FRQ�

ODV� FDXVDV� GH� VXVSHQVLyQ� GHO� FRQWUDWR� GH� WUDEDMR�� HQ� HO� FDVR� GH� DGRSFLyQ� R�

DFRJLPLHQWR� IDPLOLDU� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG� R� GH� TXLHQHV�� SRU� VXV�



ϭϳ

FLUFXQVWDQFLDV� \� H[SHULHQFLDV� SHUVRQDOHV�� R� SRU� SURYHQLU� GHO� H[WUDQMHUR�� WHQJDQ�

HVSHFLDOHV� GLILFXOWDGHV� GH� LQVHUFLyQ� VRFLDO� \� IDPLOLDU� GHELGDPHQWH� DFUHGLWDGD� SRU� ORV�

VHUYLFLRV�VRFLDOHV�FRPSHWHQWHV��SDUD�TXH�VH�SURGX]FD�OD�VLWXDFLyQ�SURWHJLGD�HO�DGRSWDGR�

R� DFRJLGR� GHEHUi� VHU�PHQRV� GH� GLHFLRFKR� DxRV� �«�� TXH� VHDQ�PD\RUHV� GH� VHLV� DxRV��

SUHVHQWDQ�DOJXQD�GLVFDSDFLGDG�FXDQGR�HVWi�VH�YDORUH�H�XQ�JUDGR�LJXDO�R�VXSHULRU�DO����

SRU� ���� �«�� ��� (Q� HO� VXSXHVWR� GH� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD� LQFOXLGRV� HQ� ORV�

UHJtPHQHV� HVSHFLDOHV� GHO� VLVWHPD� GH� OD� 6HJXULGDG� 6RFLDO�� VH� FRQVLGHUDQ� VLWXDFLRQHV�

SURWHJLGDV�ODV�UHIHULGDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�GH�HVWH�DUWtFXOR��«�´�� HO�DUW�����GH�

OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��SDUD�TXH�HO�DFRJLPLHQWR�IDPLOLDU�GH�OXJDU�D�XQD�

SUHVWDFLyQ��HVWH�QR�SXHGH�VHU�LQIHULRU�D�XQ�DxR���

����� %(1(),&,$5,26�<�5(48,6,726

/RV�EHQHILFLDULRV�GH�HVWH�VXEVLGLR�VHUiQ�

� /RV�WUDEDMDGRUHV�SRU�FXHQWD�DMHQD�R�SURSLD��� ORV�WUDEDMDGRUHV�FRQWUDWDGRV�SDUD�

OD�IRUPDFLyQ�\�D�WLHPSR�SDUFLDO��LQGLVWLQWDPHQWH�GH�VX�VH[R��TXH�GLVIUXWHQ�GH�

ORV�SHUtRGRV�GH�GHVFDQVR�SRU�PDWHUQLGDG��DGRSFLyQ�\�DFRJLPLHQWR�OHJDOPHQWH�

HVWDEOHFLGRV�

� &XDQGR�HO�GHVFDQVR�SRU�PDWHUQLGDG�VHD�GLVIUXWDGR�SRU�DPERV�SURJHQLWRUHV��

ORV�GRV�WHQGUiQ�OD�FRQGLFLyQ�GH�EHQHILFLDULRV�GHO�VXEVLGLR�

� 6L� HQ� HO� FDVR� GHO� SDUWR� IDOOHFLHVH� OD� PDGUH�� WUDEDMDVH� HVWi� R� QR�� HO� RWUR�

SURJHQLWRU�WLHQH�GHUHFKR�D�OD�SUHVWDFLyQ�GXUDQWH�WRGR�HO�SHULRGR�GH�GHVFDQVR�R�

GXUDQWH�OD�SDUWH�TXH�TXHGDUD�VLQ�GLVIUXWDU�GHVGH�OD�IHFKD�GHO�SDUWR��HQ�HVWH�FDVR�

OD�SUHVWDFLyQ�SRU�PDWHUQLGDG�HV�FRPSDWLEOH�FRQ�OD�GH�SDWHUQLGDG�

� (Q� HO� FDVR� GH� SDUWR�� FXDQGR� OD�PDGUH� IXHUD� WUDEDMDGRUD� SRU� FXHQWD� SURSLD��

HVWXYLHUD�LQFRUSRUDGD�D�OD�PXWXDOLGDG�GH�SUHYLVLyQ�VRFLDO�HVWDEOHFLGD�SHUR�QR�

�� (VSDxD��5HDO�'HFUHWR�����������GH���GH�PDU]R��SRU�HO�TXH�VH�UHJXODQ�ODV�SUHVWDFLRQHV�
HFRQyPLFDV�GHO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�SRU�PDWHUQLGDG��SDWHUQLGDG��ULHVJR�GXUDQWH�HO�HPEDUD]R�\�
ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO��>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR ������������Q~P�����SS��������
������>&RQVXOWDGR�����������@���'LVSRQLEOH�HQ���KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$������
����

�� /D�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�HQ�VX�DUW������~QLFDPHQWH�UHFRJH�D�³ODV�SHUVRQDV�
LQFOXLGDV�HQ�HVWH�5pJLPHQ�*HQHUDO´�YpDVH�HQ����KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$������
������DQDOLVLV���VLQ�HPEDUJR��HO�5HDO�'HFUHWR�����������GH���GH�PDU]R��SRU�HO�TXH�VH�UHJXODQ�ODV�
SUHVWDFLRQHV�HFRQyPLFDV�GHO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�SRU�PDWHUQLGDG��SDWHUQLGDG��ULHVJR�GXUDQWH�HO�
HPEDUD]R�\�ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO��HQ�VX�DUWtFXOR�����UHFRJH�D�ORV�WUDEDMDGRUHV�SRU�FXHQWD�
DMHQD�\�SRU�FXHQWD�SURSLD��YpDVH�HQ��KWWSV���ZZZ�ERH�HV�EXVFDU�DFW�SKS"LG %2(�$������
����	E �	WQ �	S ���������D�



ϭϴ

WXYLHVH�GHUHFKR�D�SUHVWDFLyQ�SRU�QR�HVWDU�SUHYLVWD�OD�SURWHFFLyQ�GH�PDWHUQLGDG��

HO�RWUR�SURJHQLWRU� VL GLVIUXWD�HO� FRUUHVSRQGLHQWH�SHULRGR�GH�GHVFDQVR�SXHGH�

UHFLELU� HO� VXEVLGLR� SRU� PDWHUQLGDG� GXUDQWH� HO� SHULRGR� TXH� OH� KXELHVH�

FRUUHVSRQGLGR�D�OD�PDGUH�FRPR�Pi[LPR��6L�SRU�HO�FRQWUDULR�OD�PDGUH�WXYLHVH�

GHUHFKR� D� SUHVWDFLyQ� SRU� PDWHUQLGDG� HQ� VLVWHPD� GHULYDGR� GH� VX� DFWLYLGDG�

SURIHVLRQDO��R�FXDQGR�QR�OR�DOFDQ]DUi�SRU�QR�KDEHU�LQFOXLGR�YROXQWDULDPHQWH�

OD� FREHUWXUD� GH� GLFKD� SUHVWDFLyQ�� HO� RWUR� SURJHQLWRU� QR� WHQGUi� GHUHFKR� DO�

VXEVLGLR�HQ�HO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�

� 6L� OD� SURJHQLWRUD� VH� HQFRQWUDVH� HQ� XQD� VLWXDFLyQ� GH� SOXULHPSOHR� R�

SOXULDFWLYLGDG�VH�GLVIUXWDUiQ�ORV�GHVFDQVRV�\�SUHVWDFLRQHV�SRU�HO�EHQHILFLDULR�

HQ� FDGD� XQR� GH� ORV� HPSOHRV� H� LQLQWHUUXPSLGDPHQWH�� VHJ~Q� OD� QRUPDWLYD�

DSOLFDEOH���3DUD�OD�SUHVWDFLyQ�VH�WHQGUi�HQ�FXHQWD�OD�EDVH�GH�FRWL]DFLyQ�GH�FDGD�

XQR� GH� ORV� WUDEDMRV� R� DFWLYLGDGHV�� DSOLFDQGR� HO� WRSH� Pi[LPR� YLJHQWH�

HVWDEOHFLGR� D� HIHFWRV� GH� FRWL]DFLyQ�� � (Q� FDVRV� GH� SOXULDFWLYLGDG�� ORV�

WUDEDMDGRUHV�DFUHGLWHQ�FRQGLFLRQHV�SDUD�DFFHGHU�D�SUHVWDFLyQ�VROR�HQ�XQR�GH�

ORV�UHJtPHQHV��VH�UHFRQRFHUi�XQ�~QLFR�VXEVLGLR� VL�HQ�QLQJXQR�UH~QH�UHTXLVLWRV�

SDUD�WHQHU�GHUHFKR�VH�WRWDOL]DQ�ODV�FRWL]DFLRQHV�\�VH�DGMXGLFDUi�HO�VXEVLGLR�HQ�

HO�UpJLPHQ�HQ�TXH�PiV�GtDV�GH�FRWL]DFLyQ�VH�DFUHGLWHQ���&XDQGR�HO�GLVIUXWH�VHD�

FRPSDUWLGR�HO�SHUPLVR�GH�PDWHUQLGDG�GHEHUi�FRLQFLGLU�HQ�HO�Q~PHUR GH�GtDV�

GH�ORV�GRV�HPSOHRV�R�DFWLYLGDGHV�

� (Q� HO� FDVR� GH� TXH� ORV� WUDEDMDGRUHV� VHDQ� VROLGDULRV� GHO� LQJUHVR� GH� ODV�

FRWL]DFLRQHV��SDUD�DFFHGHU�DO�DERQR�GH�OD�SUHVWDFLyQ�HO�LQWHUHVDGR�GHEH�KDOODUVH�

DO�FRUULHQWH�GHO�SDJR�FRQ�OD�6HJXULGDG�6RFLDO�

� 6HUiQ�EHQHILFLDULRV�GHO�VXEVLGLR�HVSHFLDO�SRU�SDUWR��DGRSFLyQ�R�DFRJLPLHQWR�

P~OWLSOHV��ORV�TXH�D�VX�YH]�VHDQ�EHQHILFLDULRV�GH�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG�

8QD�YH]�KHPRV�YLVWR�ORV�EHQHILFLDULRV�GHO�VXEVLGLR�SRU�PDWHUQLGDG�FRQWULEXWLYR�

YHUHPRV�FXDOHV�VRQ�ORV�UHTXLVLWRV��TXH�VRQ�

� (QFRQWUDUVH�DILOLDGR�D�OD�6HJXULGDG�6RFLDO�\�HQ�DOWD�R�VLWXDFLyQ�DVLPLODGD�

� 7HQHU�XQ�SHUtRGR�FRWL]DGR�GH�



ϭϵ

R 6L�HO�WUDEDMDGRU�WLHQH�PHQRV�GH����DxRV�HQ�OD�IHFKD�GHO�SDUWR�R�HQ�OD�GH�GHFLVLyQ�

DGPLQLVWUDWLYD� R� MXGLFLDO� GH� DFRJLPLHQWR� R� GH� OD� UHVROXFLyQ� MXGLFLDO� SRU� OD� TXH� VH�

FRQVWLWX\H�OD�DGRSFLyQ��QR�VH�H[LJLUi�SHUtRGR�PtQLPR�GH�FRWL]DFLyQ�

R 6L� HO� WUDEDMDGRU� WLHQH� HQWUH���� \����DxRV� D� IHFKD�GHO� SDUWR�R� HQ� OD�GH�GHFLVLyQ�

DGPLQLVWUDWLYD� R� MXGLFLDO� GH� DFRJLPLHQWR� R� GH� OD� UHVROXFLyQ� MXGLFLDO� SRU� OD� TXH� VH�

FRQVWLWX\H�OD�DGRSFLyQ�VH�H[LJLUi�����GtDV�GHQWUR�GH�ORV���DxRV�LQPHGLDWDPHQWH�DQWHULRUHV�

DO�PRPHQWR�GHO�LQLFLR�GHO�GHVFDQVR�R��DOWHUQDWLYDPHQWH������GtDV�FRWL]DGRV�D�OR�ODUJR�GH�

VX�YLGD�ODERUDO�FRQ�DQWHULRULGDG�D�OD�IHFKD�

R 6L� HO� WUDEDMDGRU� HV�PD\RU�GH ���DxRV� HQ� OD� IHFKD�GHO� SDUWR�R� HQ� OD� IHFKD� GH� OD�

GHFLVLyQ�DGPLQLVWUDWLYD�R�MXGLFLDO�GH�DFRJLPLHQWR�R�GH�OD�UHVROXFLyQ�MXGLFLDO�SRU�OD�TXH�VH�

FRQVWLWX\H� OD� DGRSFLyQ�� VH� H[LJLUi�� ���� GtDV� GHQWUR� GH� ORV� �� DxRV� LQPHGLDWDPHQWH�

DQWHULRUHV�DO�PRPHQWR�GHO�LQLFLR GHO�GHVFDQVR�R��DOWHUQDWLYDPHQWH������GtDV�FRWL]DGRV�D�OR�

ODUJR�GH�VX�YLGD�ODERUDO�FRQ�DQWHULRULGDG�D�GLFKD�IHFKD�

(Q�HO�FDVR�GH�SDUWR�\�GH�DSOLFDFLyQ�D�OD�PDGUH�ELROyJLFD�VH�DSOLFDUi�³OD�HGDG�VHxDODGD�

HQ�HO�DSDUWDGR�DQWHULRU�VHUi�OD�TXH�WHQJD�FXPSOLGD�OD LQWHUHVDGD�HQ�HO�PRPHQWR�GHO�LQLFLR�

GHO�GHVFDQVR��WRPiQGRVH�FRPR�UHIHUHQWH�HO�PRPHQWR�GHO�SDUWR�D�HIHFWRV�GH�YHULILFDU�OD�

DFUHGLWDFLyQ�GHO� SHUtRGR�PtQLPR�GH� FRWL]DFLyQ�TXH�� HQ� VX� FDVR�� FRUUHVSRQGD�´�� 6H�

SXHGH�GDU�HO�FDVR�TXH��DO�DSOLFDU�HVWD�QRUPD��VH�SURGX]FD�XQ�HUURU�GHELGR�D�TXH�HO�SDUWR�

VH� GD� DQWHV� GH� OR� SUHYLVWR�� \� SRU� FRQVLJXLHQWH� OD� WUDEDMDGRUD� QR� DOFDQ]DVH� HO� SHUtRGR�

PtQLPR�GH�FRWL]DFLyQ�H[LJLGR�GH�DFXHUGR�D�VX�HGDG��(Q�HVH�FDVR�³VH�H[WLQJXLUi�HO�VXEVLGLR�

\�ODV�SUHVWDFLRQHV�SHUFLELGDV�KDVWD�HVH�RPHQWR�QR�VH�FRQVLGHUDUiQ�LQGHELGDV���(Q�WDOHV�

FDVRV��VH�UHFRQRFHUi�HO�VXEVLGLR�GH�QDWXUDOH]D�QR�FRQWULEXWLYD�´���

(Q� ORV� FDVRV� GH� DGRSFLyQ�DFRJLPLHQWR� LQWHUQDFLRQDO� FRQ� GHVSOD]DPLHQWR� GH� ORV�

DGRSWDQWHV�DO�SDtV�GH�RULJHQ�DO�SDtV�GH�RULJHQ�GHO�DGRSWDGR��SRGUtD�LQLFLDUVH�HO�SHUtRGR�GH�

VXVSHQVLyQ� KDVWD� FXDWUR� VHPDQDV� DQWHV� GH� OD� UHVROXFLyQ� GH� OD� DGRSFLyQ� ���� � /D� HGDG�

�� (VSDxD��5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�
UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR ���GH�RFWXEUH�GH�
������Q~P������SS��������D���������$UW�������>&RQVXOWDGR����GH�DEULO�GH�����@��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$�����������

�� (VSDxD��5HDO�'HFUHWR�����������GH���GH�PDU]R��SRU�HO�TXH�VH�UHJXODQ�ODV�SUHVWDFLRQHV�
HFRQyPLFDV�GHO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�SRU�PDWHUQLGDG��SDWHUQLGDG��ULHVJR�GXUDQWH�HO�HPEDUD]R�\�
ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO��>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR ������������Q~P�����SS��������
�������$UW�����>&RQVXOWDGR�����������@���'LVSRQLEOH�HQ��KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$�
���������

�� (VSDxD��5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�
UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR�����GH�RFWXEUH�
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VHxDODGD� VHUi� OD� TXH� WHQJDQ� FXPSOLGD� ORV� LQWHUHVDGRV� HQ� HO�PRPHQWR� GH� LQLFLDU� HO�

GHVFDQVR�FRPR�ELHQ�GLFH�HO�DUW����E��GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�

RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�

(PSOHDGR� 3~EOLFR�� 7RPiQGRVH� FRPR� UHIHUHQWH� OR� TXH� GLFWD� HO� DUW������� GHO� 5HDO�

'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�

GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO���� � �/DV�FXHVWLRQHV�TXH�SXHGH�SODQWHDU�OD�

DGRSFLyQ�LQWHUQDFLRQDO�VRQ�ODV�VLJXLHQWHV��³�«��VL�VH�KXELHUD�UHFRQRFLGR�HO�GHUHFKR�

DO�VXEVLGLR�DO�LQLFLR�GHO�SHUtRGR�GH�GHVFDQVR�WHQLHQGR�HQ�FXHQWD�ODV�FXDWUR�VHPDQDV�

HQ�TXH�SXHGH�DQWLFLSDUVH�VX�GLVIUXWH��\��XQD�YH]�GLFWDGD�OD�FRUUHVSRQGLHQWH�UHVROXFLyQ�

MXGLFLDO� R� DGPLQLVWUDWLYD�� QR� VH� DFUHGLWDUD� HO� SHUtRGR� PtQLPR� GH� FRWL]DFLyQ�� VH�

H[WLQJXLUi� HO� VXEVLGLR� \� ODV� SUHVWDFLRQHV� SHUFLELGDV� KDVWD� HVH� PRPHQWR� QR� VH�

FRQVLGHUDUiQ�LQGHELGDV�

&XDQGR�KXELHUD�WUDQVFXUULGR�HO�SHUtRGR�GH�FXDWUR�VHPDQDV�DO�TXH�VH�UHILHUHQ�ORV�

SiUUDIRV� SULPHUR� \� VHJXQGR� GH� HVWH� DSDUWDGR� \� D~Q� QR� KXELHUD� UHFDtGR� OD�

FRUUHVSRQGLHQWH� UHVROXFLyQ� MXGLFLDO� R� DGPLQLVWUDWLYD�� OD� HQWLGDG� JHVWRUD� SRGUi�

VXVSHQGHU�FDXWHODUPHQWH�HO�SHUFLER�GH�OD�SUHVWDFLyQ�KDVWD�HO�PRPHQWR�HQ�TXH�DTXpOOD�

VH�SURGX]FD�

(Q�DTXHOORV�FDVRV�HQ�TXH�VH�KXELHUD�UHFRQRFLGR�HO�VXEVLGLR�\�QR�FXOPLQDUD� OD�

DGRSFLyQ� R� HO� DFRJLPLHQWR� LQWHUQDFLRQDO�� ORV� LQWHUHVDGRV� QR� YHQGUiQ� REOLJDGRV� D�

GHYROYHU� ODV�SUHVWDFLRQHV�SHUFLELGDV�KDVWD�HO�PRPHQWR�GH� OD�GHQHJDFLyQ��R��HQ�VX�

FDVR��KDVWD�HO�PRPHQWR�HQ�TXH�VH�KXELHUD�VXVSHQGLGR�VX�DERQR��SRU�HO�WUDQVFXUVR�GHO�

SHUtRGR�GH�FXDWUR�VHPDQDV��«�´���

����� $),/,$&,Ï1�<�6,78$&,Ï1�$6,0,/$'$�$/�$/7$

GH�������Q~P������SS�����������������DUW�������SiUUDIR�VHJXQGR��>&RQVXOWDGR�����������@��'LVSRQLEOH�
HQ��KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$�����������

�� ³$UW��������(Q�ORV�VXSXHVWRV�GH�DGRSFLyQ�LQWHUQDFLRQDO�SUHYLVWRV�HQ�HO�VHJXQGR�SiUUDIR�GHO�
DUWtFXOR������GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��\�HQ�HO�SiUUDIR�VpSWLPR�GHO�
DUWtFXOR����E��GHOD�/H\���������GH����GH�DEULO��GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��OD�HGDG�
VHxDODGD�HQ�HO�DSDUWDGR���VHUi�OD�TXH�WHQJDQ�FXPSOLGD�ORV�LQWHUHVDGRV�HQ�HO�PRPHQWR�GH�LQLFLR�GHO�
GHVFDQVR��WRPiQGRVH�FRPR�UHIHUHQWH�HO�PRPHQWR�GH�OD�UHVROXFLyQ�D�HIHFWRV�GH�YHULILFDU�OD�DFUHGLWDFLyQ�
GHO�SHUtRGR�PtQLPR�GH�FRWL]DFLyQ�TXH��HQ�VX�FDVR��FRUUHVSRQGD�´

�� (VSDxD��5HDO�'HFUHWR�����������GH���GH�PDU]R��SRU�HO�TXH�VH�UHJXODQ�ODV�SUHVWDFLRQHV�
HFRQyPLFDV�GHO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�SRU�PDWHUQLGDG��SDWHUQLGDG��ULHVJR�GXUDQWH�HO�HPEDUD]R�\�
ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO��>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR ������������Q~P�����SS��������
�������$UW�����SiUUDIR������\���>&RQVXOWDGR�����������@���'LVSRQLEOH�HQ��
KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$����������
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&RPR�\D�KHPRV�YLVWR�HQ�HO�DSDUWDGR�DQWHULRU�SDUD�SRGHU�VHU�EHQHILFLDULR�GHO�VXEVLGLR�

SRU�PDWHUQLGDG�HV�QHFHVDULR�HVWDU�DILOLDGR�\�HQ�DOWD��R�HQ�VLWXDFLyQ�DVLPLODGD�DO�DOWD�HQ�

DOJXQR�GH�ORV�UHJtPHQHV�GHO�VLVWHPD�GH�OD�VHJXULGDG�VRFLDO�

6ROR� KD\� DOJXQDV� VLWXDFLRQHV� TXH� VH� FRQVLGHUDQ� DVLPLODGDV� DO� DOWD�� ODV� FXDOHV�

ILJXUDQ� HQ� HO� DUWtFXOR� �� GHO� 5'� ���������� GH� �� GH� PDU]R� SRU� HO� TXH� VH� UHJXODQ� ODV�

SUHVWDFLRQHV� HFRQyPLFDV� GHO� VLVWHPD� GH� OD� 6HJXULGDG� 6RFLDO� SRU� PDWHUQLGDG��

SDWHUQLGDG�� ULHVJR� GXUDQWH� HO� HPEDUD]R� \� ULHVJR� GXUDQWH� OD� ODFWDQFLD� QDWXUDO�� VRQ� ODV�

VLJXLHQWHV�

�� /D�VLWXDFLyQ� OHJDO�GH�GHVHPSOHR� WRWDO�SRU� OD�TXH�VH�SHUFLED�SUHVWDFLyQ�GH�QLYHO�

FRQWULEXWLYR���1R�VH�LQFOX\H�HQWUH�ODV�VLWXDFLRQHV�DVLPLODGDV�DO�DOWD�HO�SDUR�LQYROXQWDULR�

XQD�YH]�VH�KD�DJRWDGR�OD�SUHVWDFLyQ�FRQWULEXWLYD��DXQTXH�VH�PDQWHQJD�OD�LQVFULSFLyQ�FRPR�

GHVHPSOHDGR�DQWH�OD�RILFLQD�GH�HPSOHR��FRPR�VH�UHILHUH�HO�DUWtFXOR����GHO�5HDO�'HFUHWR�

���������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�VREUH�LQVFULSFLyQ�

GH� HPSUHVDV� \� DILOLDFLyQ�� DOWDV�� EDMDV� \ YDULDFLRQHV� GH� GDWRV� GH� WUDEDMDGRUHV� HQ� OD�

6HJXULGDG�6RFLDO���

�� (O�PHV�VLJXLHQWH� DO� FHVH�HQ� HO� FDUJR�S~EOLFR�R� DO� FHVH�HQ�HO� HMHUFLFLR�GH�FDUJR�

S~EOLFR� UHSUHVHQWDWLYR� R� GH� IXQFLRQHV� VLQGLFDOHV� GH� iPELWR� SURYLQFLDO�� DXWRQyPLFR� R�

HVWDWDO��TXH�GLR�OXJDU�D OD�VLWXDFLyQ�GH�H[FHGHQFLD�IRU]RVD�R�VLWXDFLyQ�HTXLYDOHQWH��GXUDQWH�

HO�TXH�GHEH�VROLFLWDUVH�HO�UHLQJUHVR�DO�WUDEDMR��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�

�����GHO�(VWDWXWR�GH�ORV�WUDEDMDGRUHV�� \�DUWLFXOR������GHO�PLVPR���

�� (O�WUDVODGR�GHO�WUDEDMDGRU�SRU�OD�HPSUHVD�IXHUD�GHO�WHUULWRULR�QDFLRQDO��$O�TXH�VH�

KDFH�UHIHUHQFLD�HQ�HO�DUWtFXOR����������GHO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�

TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�VREUH�LQVFULSFLyQ�GH�HPSUHVDV�\�DILOLDFLyQ��DOWDV��

EDMDV�\�YDULDFLRQHV�GH�GDWRV�GH�WUDEDMDGRUHV�HQ�OD�6HJXULGDG�6RFLDO����

�� $UWtFXOR����������5HDO�'HFUHWR����������³/D�VLWXDFLyQ�OHJDO�GH�GHVHPSOHR��WRWDO�\�VXEVLGLDGR��
\�OD�GH�SDUR�LQYROXQWDULR�XQD�YH]�DJRWDGD�OD�SUHVWDFLyQ��FRQWULEXWLYD�R�DVLVWHQFLDO��VLHPSUH�TXH�HQ�WDO�
VLWXDFLyQ�VH�PDQWHQJD�OD�LQVFULSFLyQ�FRPR�GHVHPSOHDGR�HQ�OD�RILFLQD�GH�HPSOHR´

�� $UWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��³���/D�H[FHGHQFLD�SRGUi�VHU�YROXQWDULD�R�
IRU]RVD��/D�IRU]RVD��TXH�GDUi�GHUHFKR�D�OD�FRQVHUYDFLyQ�GHO�SXHVWR�\�DO�FyPSXWR�GH�OD�DQWLJ�HGDG�GH�VX�
YLJHQFLD��VH�FRQFHGHUi�SRU�OD�GHVLJQDFLyQ�R�HOHFFLyQ�SDUD�XQ�FDUJR�S~EOLFR�TXH�LPSRVLELOLWH�OD�DVLVWHQFLD�
DO�WUDEDMR��(O�UHLQJUHVR�GHEHUi�VHU�VROLFLWDGR�GHQWUR�GHO�PHV�VLJXLHQWH�DO�FHVH�HQ�HO�FDUJR�S~EOLFR�´

�� $UWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��³���(Q�ORV�VXSXHVWRV�GH�VXVSHQVLyQ�SRU�
HMHUFLFLR�GH�FDUJR�S~EOLFR�UHSUHVHQWDWLYR�R�IXQFLRQHV�VLQGLFDOHV�GH�iPELWR�SURYLQFLDO�R�VXSHULRU��HO�
WUDEDMDGRU�GHEHUi�UHLQFRUSRUDUVH�HQ�HO�SOD]R�Pi[LPR�GH�WUHLQWD�GtDV�QDWXUDOHV�D�SDUWLU�GH�OD�FHVDFLyQ�HQ�
HO�FDUJR�R�IXQFLyQ�´

�� $UWtFXOR����������GHO�5HDO�'HFUHWR����������³����(O�WUDVODGR�GHO�WUDEDMDGRU�SRU�OD�HPSUHVD�
IXHUD�GHO�WHUULWRULR�QDFLRQDO�´
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�� 3DUD�ORV�FROHFWLYRV�GH�DUWLVWDV�\�GH�SURIHVLRQDOHV�WDXULQRV��ORV�GtDV�TXH�UHVXOWHQ�

FRWL]DGRV�SRU�DSOLFDFLyQ�GH�ODV�QRUPDV�TXH�UHJXODQ�VX�FRWL]DFLyQ��ORV�FXDOHV�WHQGUiQ�OD�

FRQVLGHUDFLyQ�GH�GtDV�FRWL]DGRV�\�HQ�VLWXDFLyQ�GH�DOWD��DXQTXH�QR�VH�FRUUHVSRQGDQ�FRQ�ORV�

GH�SUHVWDFLyQ�GH�VHUYLFLRV��FRPR�VH�UHILHUH�HO�DUWtFXOR����������GHO�5HDO�'HFUHWR����������

GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�VREUH�LQVFULSFLyQ�GH�

HPSUHVDV�\�DILOLDFLyQ��DOWDV��EDMDV�\�YDULDFLRQHV�GH�GDWRV�GH�WUDEDMDGRUHV�HQ�OD�6HJXULGDG�

6RFLDO���

�� (O�SHULRGR�FRUUHVSRQGLHQWH�D�YDFDFLRQHV�UHWULEXLGDV�\�QR�GLVIUXWDGDV�DO�ILQDOL]DU�

HO�FRQWUDWR�GH�WUDEDMR�

�� /RV�SHULRGRV�FRQVLGHUDGRV�FRPR�GH�FRWL]DFLyQ�HIHFWLYD�SDUD�ODV�WUDEDMDGRUDV�

YtFWLPDV�GH�YLROHQFLD�GH�JpQHUR�

�� (Q�HO�VLVWHPD�HVSHFLDO�DJUDULR��OD�VLWXDFLyQ�GH�GHVSOD]DPLHQWR�DO�H[WUDQMHUR�SRU�

UD]yQ� GH� WUDEDMR�� HQ� OR� UHJXODGR� HQ� HO� DUWtFXOR� ����� GHO� 5HJODPHQWR� *HQHUDO� GHO�

5pJLPHQ�(VSHFLDO�$JUDULR�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�'HFUHWR������������

GH����GH�GLFLHPEUH���

�� /RV�SHUtRGRV�HQWUH�FDPSDxDV�GH�ORV�WUDEDMDGRUHV�ILMRV�GLVFRQWLQXRV�FXDQGR�QR�

SHUFLEDQ� SUHVWDFLyQ� SRU� GHVHPSOHR� FRQWULEXWLYD�� VLQ� SHUMXLFLR� GHO� GHYHQJR� GH� OD�

SUHVWDFLyQ�FXDQ�VH�UHDQXGH�OD�DFWLYLGDG�

�� 3DUD�ODV�SHUVRQDV�LQWHJUDGDV�HQ�HO�5pJLPHQ�*HQHUDO�H�LQFOXLGDV�HQ�HO�iPELWR�

GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��ORV�SHUtRGRV�GH�H[FHGHQFLD�SRU�FXLGDGR�GH�

KLMR��GH�PHQRU�DFRJLGR�R�GH�RWURV�IDPLOLDUHV�QR�VXSHULRU�D���DxRV��TXH�GLVIUXWHQ�GH�

DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW�������GH�GLFKR�(VWDWXWR���

�� $UWtFXOR�����������GHO�5HDO�'HFUHWR����������³����3DUD�ORV�FROHFWLYRV�GH�DUWLVWDV�\�GH�
SURIHVLRQDOHV�WDXULQRV��ORV�GtDV�TXH�UHVXOWHQ�FRWL]DGRV�SRU�DSOLFDFLyQ�GH�ODV�QRUPDV�TXH�UHJXODQ�VX�
FRWL]DFLyQ��ORV�FXDOHV�WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�GtDV�FRWL]DGRV�\�HQ�VLWXDFLyQ�GH�DOWD��DXQTXH�QR�VH�
FRUUHVSRQGDQ�FRQ�ORV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�´

�� $UWtFXOR������GHO�5HJODPHQWR�*HQHUDO�GHO�5pJLPHQ�(VSHFLDO�$JUDULR�GH�OD�6HJXULGDG�6RFLDO��
DSUREDGR�SRU�'HFUHWR������������³���6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�Q~PHUR�DQWHULRU��HO�WUDEDMDGRU�
SRGUi�SHUPDQHFHU�HQ�VLWXDFLyQ�DVLPLODGD�D�OD�GH�DOWD´

�� $UWtFXOR������GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�
WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��³���/RV�IXQFLRQDULRV�GH�FDUUHUD�
WHQGUiQ�GHUHFKR�D�XQ�SHUtRGR�GH�H[FHGHQFLD�GH�GXUDFLyQ�QR�VXSHULRU�D�WUHV�DxRV�SDUD�DWHQGHU�DO�FXLGDGR�
GH�FDGD�KLMR��WDQWR�FXDQGR�OR�VHD�SRU�QDWXUDOH]D�FRPR�SRU�DGRSFLyQ��R�GH FDGD�PHQRU�VXMHWR�D�JXDUGD�
FRQ�ILQHV�GH�DGRSFLyQ�R�DFRJLPLHQWR�SHUPDQHQWH��D�FRQWDU�GHVGH�OD�IHFKD�GH�QDFLPLHQWR�R��HQ�VX�FDVR��GH�
OD�UHVROXFLyQ�MXGLFLDO�R�DGPLQLVWUDWLYD�
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��� (O�FRQYHQLR�HVSHFLDO�FRQ�OD�6HJXULGDG�6RFLDO�SDUD�GLSXWDGRV�\�VHQDGRUHV�GH�ODV�

&RUWHV� *HQHUDOHV� \� GLSXWDGRV� GHO� 3DUODPHQWR� (XURSHR� \� HO� FRQYHQLR� HVSHFLDO� FRQ� OD�

6HJXULGDG�6RFLDO�SDUD�ORV�PLHPEURV�GHO�3DUODPHQWR�(XURSHR�\�HO�&RQYHQLR�(VSHFLDO�GH�

OD� 6HJXULGDG� VRFLDO� SDUD� ORV� PLHPEURV� GH� ORV� 3DUODPHQWRV� \� *RELHUQRV� GH� ODV�

FRPXQLGDGHV�DXWyQRPDV��UHJXODGRV��UHVSHFWLYDPHQWH��HQ�ORV�DUWtFXORV����\����GH�OD�2UGHQ�

7$6������������GH����GH�RFWXEUH��SRU�OD�TXH�VH�UHJXOD�HO�FRQYHQLR�HVSHFLDO�HQ�HO�VLVWHPD�

GH�OD�6HJXULGDG�6RFLDO���

7DPELpQ�WHQGUiQ�GHUHFKR�D�XQ�SHUtRGR�GH�H[FHGHQFLD�GH�GXUDFLyQ�QR�VXSHULRU�D�WUHV DxRV��SDUD�
DWHQGHU�DO�FXLGDGR�GH�XQ�IDPLOLDU�TXH�VH�HQFXHQWUH�D�VX�FDUJR��KDVWD�HO�VHJXQGR�JUDGR�LQFOXVLYH�GH�
FRQVDQJXLQLGDG�R�DILQLGDG�TXH�SRU�UD]RQHV�GH�HGDG��DFFLGHQWH��HQIHUPHGDG�R�GLVFDSDFLGDG�QR�SXHGD�
YDOHUVH�SRU�Vt�PLVPR�\�QR�GHVHPSHxH�DFWLYLGDG�UHWULEXLGD�

(O�SHUtRGR�GH�H[FHGHQFLD�VHUi�~QLFR�SRU�FDGD�VXMHWR�FDXVDQWH��&XDQGR�XQ�QXHYR�VXMHWR�FDXVDQWH�
GLHUD�RULJHQ�D�XQD�QXHYD�H[FHGHQFLD��HO�LQLFLR�GHO�SHUtRGR�GH�OD�PLVPD�SRQGUi�ILQ�DO�TXH�VH�YLQLHUD�
GLVIUXWDQGR�

(Q�HO�FDVR�GH�TXH�GRV�IXQFLRQDULRV�JHQHUDVHQ�HO�GHUHFKR�D�GLVIUXWDUOD�SRU�HO�PLVPR�VXMHWR�
FDXVDQWH��OD�$GPLQLVWUDFLyQ�SRGUi�OLPLWDU�VX�HMHUFLFLR�VLPXOWiQHR�SRU�UD]RQHV�MXVWLILFDGDV�UHODFLRQDGDV�
FRQ�HO�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�

(O�WLHPSR�GH�SHUPDQHQFLD�HQ�HVWD�VLWXDFLyQ�VHUi�FRPSXWDEOH�D�HIHFWRV�GH�WULHQLRV��FDUUHUD�\�
GHUHFKRV�HQ�HO�UpJLPHQ�GH�6HJXULGDG�6RFLDO�TXH�VHD�GH�DSOLFDFLyQ��(O�SXHVWR�GH�WUDEDMR�GHVHPSHxDGR�VH�
UHVHUYDUi��DO�PHQRV��GXUDQWH�GRV�DxRV��7UDQVFXUULGR�HVWH�SHULRGR��GLFKD�UHVHUYD�OR�VHUi�D�XQ�SXHVWR�HQ�OD�
PLVPD�ORFDOLGDG�\�GH�LJXDO�UHWULEXFLyQ�

/RV�IXQFLRQDULRV�HQ�HVWD�VLWXDFLyQ�SRGUiQ�SDUWLFLSDU�HQ�ORV�FXUVRV�GH�IRUPDFLyQ�TXH�FRQYRTXH�
OD�$GPLQLVWUDFLyQ´

�� $UWtFXORV����\����GH�OD�2UGHQ�7$6������������GH����GH�RFWXEUH��SRU�OD�TXH�VH�UHJXOD�HO�
FRQYHQLR�HVSHFLDO�HQ�HO VLVWHPD�GH�OD�6HJXULGDG�6RFLDO��³$UWtFXOR�����&RQYHQLRV�HVSHFLDOHV�DSOLFDEOHV�D�
ORV�'LSXWDGRV�\�6HQDGRUHV�GH�ODV�&RUWHV�*HQHUDOHV�\�D�ORV�'LSXWDGRV�GHO�3DUODPHQWR�(XURSHR�

���/DV�&RUWHV�*HQHUDOHV�\�OD�7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�SRGUiQ�VXVFULELU�XQ�
FRQYHQLR�HVSHFLDO�R�UHYLVDU�ORV�\D�VXVFULWRV�FRQ�ODV�PLVPDV�UHVSHFWR�GH�HVWRV�'LSXWDGRV�\�6HQDGRUHV�DO�
DPSDUR�GH�OR�GLVSXHVWR�HQ�ODV�ÏUGHQHV�GH����GH�MXOLR�GH������\�GH���GH�MXQLR�GH�������WRGR�HOOR�GH�
DFXHUGR�FRQ�ORV�FULWHULRV�TXH�VH�ILMDQ�HQ�HVWH�DUWtFXOR�

���/DV�&RUWHV�*HQHUDOHV�SRGUiQ�VXVFULELU�FRQYHQLR�HVSHFLDO�UHVSHFWR�GH�DTXHOORV�6HQDGRUHV�\�
'LSXWDGRV�TXH�OR�GHVHHQ�D�HIHFWRV�GH�VX�LQFOXVLyQ�HQ�HO�5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DXQ�
FXDQGR�FRQ�DQWHULRULGDG�DTXpOORV�KXELHUHQ�HVWDGR�HQFXDGUDGRV�HQ�DOJXQR�GH�ORV�5HJtPHQHV�GHO�6LVWHPD�
GH�OD�6HJXULGDG�6RFLDO�

���/D�VXVFULSFLyQ�GH�HVWH�FRQYHQLR�HVSHFLDO�GHWHUPLQDUi�SDUD�ORV�EHQHILFLDULRV�OD�FRQVLGHUDFLyQ�
GH�VLWXDFLyQ�DVLPLODGD�D�OD�GH�DOWD�HQ�HO�5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�D�SDUWLU�GH�OD�IHFKD�GH�
FRQVWLWXFLyQ�GH�OD�OHJLVODWXUD�SDUD�OD�TXH�IXHURQ�HOHJLGRV�R��HQ�VX�FDVR��GHVGH�OD�SRVWHULRU�IHFKD�GH�
DGTXLVLFLyQ�GH�OD�FRQGLFLyQ�GH�6HQDGRU�R�'LSXWDGR�GH�/DV�&RUWHV�*HQHUDOHV�R�D�SDUWLU�GH�OD�IHFKD�GH�OD�
VROLFLWXG�SRU�ORV�'LSXWDGRV�DO 3DUODPHQWR�(XURSHR��VLHPSUH�TXH�SUHYLDPHQWH�KXELHUD�SHUIHFFLRQDGR�VX�
FRQGLFLyQ�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�OD�/H\�2UJiQLFD���������GH����GH�MXQLR��\��HQ�
XQR�X�RWUR�FDVR��KDVWD�OD�IHFKD�GH�H[WLQFLyQ�GHO�FRQYHQLR�HVSHFLDO��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DSDUWDGR�
��GH�HVWH�DUWtFXOR�

���/D�DFFLyQ�SURWHFWRUD�SDUD�ORV�EHQHILFLDULRV�GH�HVWH�FRQYHQLR�HVSHFLDO�DEDUFDUi�OD�WRWDOLGDG�GH�
OD�DFFLyQ�SURWHFWRUD�GHO�5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��LQFOXLGD�OD�FRUUHVSRQGLHQWH�D�
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����� %$6(�5(*8/$'25$

FRQWLQJHQFLDV�SURIHVLRQDOHV��SHUR�TXHGDUiQ�H[FOXLGRV�GH�OD�SURWHFFLyQ�\�FRUUHVSRQGLHQWH�FRWL]DFLyQ�SRU�
'HVHPSOHR��)RQGR�GH�*DUDQWtD�6DODULDO�\�)RUPDFLyQ�3URIHVLRQDO�

���(O�FRQYHQLR�HVSHFLDO�GHWHUPLQDUi�OD�REOLJDFLyQ�GH�FRWL]DU�UHVSHFWR�GH�ORV�PLHPEURV�GH�ODV�
&RUWHV�*HQHUDOHV�\�DO�3DUODPHQWR�(XURSHR�LQFOXLGRV�HQ�HO�PLVPR�KDVWD�OD�IHFKD�GH�FRQVWLWXFLyQ�GH�OD�
OHJLVODWXUD�VLJXLHQWH�R�KDVWD�OD�IHFKD�GH�H[WLQFLyQ�GH�VX�PDQGDWR��UHVSHFWR�GH�ORV�TXH�SRU�FXDOTXLHU�FDXVD�
SHUGLHUHQ�OD�FRQGLFLyQ�GH�6HQDGRU�R�'LSXWDGR�GXUDQWH�OD�OHJLVODWXUD�SDUD�OD�TXH�IXHURQ�HOHJLGRV�

5HVSHFWR�GH�ORV�'LSXWDGRV�\�6HQDGRUHV�GH�ODV�&RUWHV�*HQHUDOHV�\�GH�ORV�'LSXWDGRV�DO�
3DUODPHQWR�(XURSHR�DFRJLGRV�DO�FRQYHQLR��QR�H[LVWLUi�REOLJDFLyQ�GH�FRWL]DU�SRU�ORV�FRQFHSWRV�GH�
UHFDXGDFLyQ�FRQMXQWD�FRQ�ODV�FXRWDV�GH�6HJXULGDG�6RFLDO�

����/D�EDVH�PHQVXDO�GH�FRWL]DFLyQ�GH�ORV�'LSXWDGRV�\�6HQDGRUHV�DFRJLGRV�DO�FRQYHQLR�HVSHFLDO�
HVWDUi�FRQVWLWXLGD�SRU�OD�DVLJQDFLyQ�TXH�SHUFLED�FDGD�'LSXWDGR�R�6HQDGRU�SRU�VX�FRQGLFLyQ�GH�
SDUODPHQWDULR�KDVWD�OD�EDVH�Pi[LPD�YLJHQWH�GHO�JUXSR���GH�ORV�JUXSRV�GH�FRWL]DFLyQ�SRU�FDWHJRUtDV�
SURIHVLRQDOHV�GHO�5pJLPHQ�*HQHUDO�HVWDEOHFLGD�SDUD�FDGD�HMHUFLFLR�HQ�OD�UHVSHFWLYD�/H\�GH�3UHVXSXHVWRV�
*HQHUDOHV�GHO�(VWDGR�

(Q�ORV�FDVRV�GH�SOXULDFWLYLGDG��VH�DSOLFDUiQ�ODV�UHJODV�GH�FRWL]DFLyQ�FRUUHVSRQGLHQWHV�D�FDGD�
5pJLPHQ�GH�OD�6HJXULGDG�6RFLDO�HQ�TXH�HO�6HQDGRU�R�'LSXWDGR�TXHGH�LQFOXLGR�\�HQ�DOWD�R�HQ�VLWXDFLyQ�
DVLPLODGD�D�OD�GH�DOWD�

����(O�WLSR�GH�FRWL]DFLyQ�SDUD�ODV�FRQWLQJHQFLDV�FRPXQHV�VHUi�HO�YLJHQWH�HQ�FDGD�PRPHQWR�HQ�HO�
5pJLPHQ�*HQHUDO�

3DUD�ODV�FRQWLQJHQFLDV�GH�DFFLGHQWHV�GH�WUDEDMR�\�HQIHUPHGDGHV�SURIHVLRQDOHV�VH�DSOLFDUi�HO�
HStJUDIH�����GH�OD�WDULID�GH�SULPDV�DSUREDGD�SRU�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�
TXH�VH�UHYLVD�OD�WDULID�GH�SULPDV�SDUD�OD�FRWL]DFLyQ�D�OD�6HJXULGDG�6RFLDO�SRU�DFFLGHQWHV�GH�WUDEDMR�\�
HQIHUPHGDGHV�SURIHVLRQDOHV��VLQ�SHUMXLFLR�GH�OR�TXH�DO�HIHFWR�HVWDEOH]FD�OD�/H\�GH�3UHVXSXHVWRV�
*HQHUDOHV�GH�(VWDGR�SDUD�FDGD�HMHUFLFLR�

����/D�OLTXLGDFLyQ�H�LQJUHVR�GH�ODV�FRWL]DFLRQHV�VH�HIHFWXDUi�SRU�ODV�&RUWHV�*HQHUDOHV�GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�DSOLFDEOH�DO�5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO

���(O�FRQYHQLR�HVSHFLDO�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�VH�H[WLQJXLUi�FXDQGR�HO�6HQDGRU�R�
'LSXWDGR�FHVH�HQ�VX�PDQGDWR�SRU�FXDOTXLHU�FDXVD��1R�REVWDQWH��HQ�FDVR�GH�GLVROXFLyQ�GH�ODV�&RUWHV�
*HQHUDOHV�R�GHO�3DUODPHQWR�(XURSHR��OD�VLWXDFLyQ�GH�DVLPLODFLyQ�DO�DOWD�SRU�FRQYHQLR�HVSHFLDO�TXHGDUi�
SURUURJDGD�KDVWD�OD�IHFKD�GH�FRQVWLWXFLyQ�GH�OD�OHJLVODWXUD�VLJXLHQWH��HQ�FX\R�PRPHQWR�VH�H[WLQJXLUi HO�
FRQYHQLR�UHVSHFWR�GH�ORV�'LSXWDGRV�\�6HQDGRUHV�TXH�QR�KXELHUDQ�VLGR�HOHJLGRV�SDUD�OD�QXHYD�OHJLVODWXUD�

$UWtFXOR�����&RQYHQLRV�HVSHFLDOHV�UHVSHFWR�GH�ORV�PLHPEURV�GH�ORV�3DUODPHQWRV�\�*RELHUQRV�GH�
ODV�&RPXQLGDGHV�$XWyQRPDV�

���(O�FRQYHQLR�HVSHFLDO�FRQ�OD�7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�\�ORV�3DUODPHQWRV�GH�
ODV�&RPXQLGDGHV�$XWyQRPDV�HQ�IDYRU�GH�VXV�PLHPEURV�VH�UHJLUi�SRU�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�
����������GH����GH�DEULO��SRU�HO�TXH�VH�PRGLILFD�OD�UHJXODFLyQ�UHODWLYD�D�OD�VXVFULSFLyQ GHO�FRQYHQLR�
HVSHFLDO�FRQ�OD�$GPLQLVWUDFLyQ�GH�OD�6HJXULGDG�6RFLDO�SRU�ORV�3DUODPHQWRV�GH�ODV�&RPXQLGDGHV�
$XWyQRPDV�HQ�IDYRU�GH�VXV�PLHPEURV�

���(O�FRQYHQLR�HVSHFLDO�FRQ�OD�7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�\�ORV�*RELHUQRV�GH�ODV�
&RPXQLGDGHV�$XWyQRPDV�HQ�IDYRU�GH�VXV�PLHPEURV�VH�UHJLUi�SRU�OR�GLVSXHVWR�HQ�OD�2UGHQ�GH���GH�
GLFLHPEUH�GH�������SRU�OD�TXH�VH�UHJXOD�OD�VXVFULSFLyQ�GH�FRQYHQLR�HVSHFLDO�FRQ�ODV�(QWLGDGHV�*HVWRUDV�
GH�OD�6HJXULGDG�6RFLDO�SRU�ORV�*RELHUQRV�\�3DUODPHQWRV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��D�IDYRU�GH�VXV�
PLHPEURV��HQ�OD�SDUWH�GH�OD�PLVPD�QR�GHURJDGD�SRU�HO�FLWDGR�5HDO�'HFUHWR�����������GH����GH�DEULO´�
9HDVH�HQ��KWWSV���ZZZ�ERH�HV�EXVFDU�DFW�SKS"LG %2(�$�����������	S ��������	WQ ��D��
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/D�FXDQWtD�GH�OD�SUHVWDFLyQ�HFRQyPLFD�GH�PDWHUQLGDG�VH�REWLHQH�D�SDUWLU�GH�OR�SUHYLVWR�

HQ�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�� ��SHUR�HO�5'�����������GH���GH�PDU]R��SRU�HO�

TXH� VH� UHJXODQ� ODV� SUHVWDFLRQHV� HFRQyPLFDV� GHO� VLVWHPD� GH� OD� 6HJXULGDG� 6RFLDO� SRU�

PDWHUQLGDG��SDWHUQLGDG��ULHVJR�GXUDQWH�HO�HPEDUD]R�\�ULHVJR�GXUDQWH�HO�HPEDUD]R��KDFH�

XQD�SHTXHxD�SUHFLVLyQ�VREUH�TXH�WHQHPRV�TXH�WRPDU�FRPR�UHIHUHQFLD���

6HJ~Q�HO�'HFUHWR������������HQ�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG�OD�EDVH�UHJXODGRUD�VHUi�

OD�GH�,7�GHULYDGD�GH�FRQWLQJHQFLDV�FRPXQHV��HV�GHFLU�

� ³6L�OD�UHWULEXFLyQ�TXH�FRUUHVSRQGH�DO�WUDEDMDGRU�HV�GLDULD��OD�EDVH�UHJXODGRUD�

VHUi�OD�EDVH�GH�FRWL]DFLyQ�SRU�GLFKDV�FRQWLQJHQFLDV�GHO�PHV�DQWHULRU�DO�KHFKR�

FDXVDQWH �IHFKD�GH�LQLFLR�GHO�SHUtRGR�GH�GHVFDQVR���GLYLGLGD�HQWUH�HO�Q~PHUR�

GH�GtDV�D�TXH�VH�UHILHUH�OD�FRWL]DFLyQ�

� 6L�OD�UHWULEXFLyQ�TXH�FRUUHVSRQGH�DO�WUDEDMDGRU�HV�PHQVXDO��HO�GLYLVRU�GH�OD�EDVH�

GH�FRWL]DFLyQ�GHO�PHV DQWHULRU�D�OD�IHFKD�GH�LQLFLR�GHO�SHUtRGR�GH�GHVFDQVR��HV�

����VLHPSUH�TXH�KD\D�SHUPDQHFLGR�GXUDQWH�WRGR�HO�PHV�DQWHULRU�HQ�DOWD�HQ�OD�

HPSUHVD�

� &RPR�VH�SXHGH�DSUHFLDU�HQ� ORV� VXSXHVWRV�GH�PDWHUQLGDG�� WDQWR� OD� IRUPD�GH�

FiOFXOR�GH�OD�SUHVWDFLyQ�HFRQyPLFD��FRPR�VX�PRGR�GH�SDJR�FRLQFLGH�FRQ�OD�

,7��FXDQGR�HVWD�SUHVWDFLyQ�HV�DERQDGD�GLUHFWDPHQWH�SRU�OD�HQWLGDG�JHVWRUD�R�

FRODERUDGRUD´���

&RQ�OR�TXH�VHJ~Q�OR�SUHYLVWR´�HO�VXEVLGLR�SRGUi�UHFRQRFHUVH�SRU�HO�,QVWLWXWR�1DFLRQDO�

GH�OD�6HJXULGDG�6RFLDO�PHGLDQWH�UHVROXFLyQ�SURYLVLRQDO�WHQLHQGR�HQ�FXHQWD�OD�~OWLPD�EDVH�

GH�FRWL]DFLyQ�SRU�FRQWLQJHQFLDV�FRPXQHV�TXH�FRQVWH�HQ�ODV�EDVHV�GH�GDWRV�FRUSRUDWLYDV�

GHO� VLVWHPD�� HQ� WDQWR� QR� HVWp� LQFRUSRUDGD� D� ODV� PLVPDV� OD� EDVH� GH� FRWL]DFLyQ� SRU�

FRQWLQJHQFLDV�FRPXQHV�FRUUHVSRQGLHQWH�DO�PHV�LQPHGLDWDPHQWH�DQWHULRU�DO�GHO�LQLFLR�GHO�

GHVFDQVR�R�GHO�SHUPLVR�SRU�PDWHUQLGDG�

�� $UWtFXOR�������GH�OD�/*66�´�/D�SUHVWDFLyQ�HFRQyPLFD�SRU�PDWHUQLGDG�FRQVLVWLUi�HQ�XQ�
VXEVLGLR�HTXLYDOHQWH�DO�����SRU�FLHQWR�GH�OD�EDVH�UHJXODGRUD�FRUUHVSRQGLHQWH��$�WDOHV�HIHFWRV��OD�EDVH�
UHJXODGRUD�VHUi�HTXLYDOHQWH�D�OD�TXH�HVWp�HVWDEOHFLGD�SDUD�OD�SUHVWDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO��
GHULYDGD�GH�FRQWLQJHQFLDV�FRPXQHV´

�� $UWtFXOR�����GHO�5'�����������GH���GH�PDU]R��³WRPDQGR�FRPR�UHIHUHQFLD�OD�IHFKD�GH�LQLFLR�
GHO�SHULRGR�GH�GHVFDQVR´

�� )(51$1'(=�255,&2��)�-���/DV�SUHVWDFLRQHV�GH�OD�6HJXULGDG�6RFLDO��WHRUtD�\�SUiFWLFD��
0LQLVWHULR�GH�(PSOHR�\�6HJXULGDG�6RFLDO��������SDJ����
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6L� SRVWHULRUPHQWH� VH� FRPSUREDVH� TXH� OD� EDVH� GH� FRWL]DFLyQ� SRU� FRQWLQJHQFLDV�

FRPXQHV�GHO�PHV�LQPHGLDWDPHQWH�DQWHULRU�DO�GH�LQLFLR�GHO�GHVFDQVR�R�SHUPLVR�IXHVH�

GLIHUHQWH�D�OD�XWLOL]DGD�HQ�OD�UHVROXFLyQ�SURYLVLRQDO��VH�UHFDOFXODUi�OD�SUHVWDFLyQ�\�VH�

HPLWLUi�UHVROXFLyQ�GHILQLWLYD��6L�OD�EDVH�QR�KXELHVH�YDULDGR��OD�UHVROXFLyQ�SURYLVLRQDO�

GHYHQGUi�GHILQLWLYD�HQ�XQ�SOD]R�GH�WUHV�PHVHV�GHVGH�VX�HPLVLyQ�´���

3RU�RWUR�ODGR��QRV�HQFRQWUDPRV�FRQ�OD�EDVH�UHJXODGRUD�GHULYDGD�GH�ORV�FRQWUDWRV�D�

WLHPSR�SDUFLDO�TXH�³VHUi�HO�UHVXOWDGR�GH�GLYLGLU�OD�VXPD�GH�ODV�EDVHV�GH�FRWL]DFLyQ�

DFUHGLWDGDV�HQ�OD�HPSUHVD�GXUDQWH�HO�DxR�DQWHULRU�D�OD�IHFKD�GHO�KHFKR�FDXVDQWH�HQWUH�

WUHVFLHQWRV�VHVHQWD�\�FLQFR´���

/D� EDVH� UHJXODGRUD� VH� REWLHQH� DO� GLYLGLU� OD� VXPD� GH� ODV� EDVHV� GH� FRWL]DFLyQ�

DFUHGLWDGDV�HQWUH�HO�Q~PHUR�GH�GtDV�QDWXUDOHV�TXH�FRUUHVSRQGDQ�D�WDOHV�EDVHV�� ��VL�VH�

KD�WUDEDMDGR�PHQRV�GH�XQ�DxR�

(O�VXEVLGLR�VH�DERQD�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR������������GH����GH�

RFWXEUH��SRU�HO�TXH�VH�UHJXOD� OD�6HJXULGDG�6RFLDO�GH� ORV� WUDEDMDGRUHV�FRQWUDWDGRV�D�

WLHPSR�SDUFLDO��DVt�FRPR�OD�MXELODFLyQ�SDUFLDO����

$O� LJXDO� TXH� HQ� ODV� SUHVWDFLRQHV� SRU�PDWHUQLGDG�� OD� SUHVWDFLyQ� SRU�PDWHUQLGDG�

GHULYDGD� GH� FRQWUDWR� D� WLHPSR� SDUFLDO� SRGUi� UHFRQRFHUVH� PHGLDQWH� UHVROXFLyQ�

SURYLVLRQDO�FRQIRUPH�D�OR�SUHYLVWR�SDUD�WDOHV�FDVRV���

����� 68%6,',2�(63(&,$/�325�3$572�0Ò/7,3/(

�� (VSDxD��5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�
UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR ���GH�RFWXEUH�GH�
������Q~P������SS��������D���������$UW�������>&RQVXOWDGR����GH�PD\R�GH�����@��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$�����������

�� (VSDxD��5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�
UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�>,QWHUQHW@�%ROHWtQ�2ILFLDO�GHO�(VWDGR ���GH�RFWXEUH�GH�
������Q~P������SS��������D���������$UW�������E��>&RQVXOWDGR����GH�PD\R�GH�����@��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ERH�HV�EXVFDU�GRF�SKS"LG %2(�$�����������

�� $UWtFXOR�����GHO�5'�����������GH���GH�PDU]R��³(Q�HO�FDVR�GH�WUDEDMDGRUHV�FRQWUDWDGRV�D�
WLHPSR�SDUFLDO��OD�EDVH�UHJXODGRUD�GLDULD�GHO�VXEVLGLR�VHUi�HO�UHVXOWDGR�GH�GLYLGLU�OD�VXPD�GH�ODV�EDVHV�GH�
FRWL]DFLyQ�DFUHGLWDGDV�HQ�OD�HPSUHVD�GXUDQWH�ORV�GRFH�PHVHV�LQPHGLDWDPHQWH�DQWHULRUHV�D�OD�IHFKD�GH�
LQLFLR�GH�OD�VXVSHQVLyQ�ODERUDO��HQWUH�WUHVFLHQWRV�VHVHQWD�\�FLQFR�
'H�VHU�PHQRU�OD�DQWLJ�HGDG�GHO�WUDEDMDGRU�HQ�OD�HPSUHVD��OD�EDVH�UHJXODGRUD�GH�OD�SUHVWDFLyQ�VHUi�HO�
UHVXOWDGR�GH�GLYLGLU�OD�VXPD�GH�ODV�EDVHV�GH�FRWL]DFLyQ�DFUHGLWDGDV�HQWUH�HO�Q~PHUR�GH�GtDV�QDWXUDOHV�D�
TXH�pVWDV�FRUUHVSRQGDQ´�

�� $UWtFXOR�����GHO�5'������������GH����GH�RFWXEUH�´�(O�VXEVLGLR�SRU�PDWHUQLGDG�VH�DERQDUi�
GXUDQWH�WRGRV�ORV�GtDV�HQ�ORV�TXH�HO�WUDEDMDGRU�SHUPDQH]FD�HQ�GLFKD�VLWXDFLyQ��FRQ�OD�GXUDFLyQ�
OHJDOPHQWH�SUHYLVWD�SDUD�ORV�SHUtRGRV�GH�GHVFDQVR�SRU�ODV�VLWXDFLRQHV�SURWHJLGDV�GH�PDWHUQLGDG��
DGRSFLyQ�R�DFRJLPLHQWR��WDQWR�SUHDGRSWLYR�FRPR�SHUPDQHQWH´�

�� (O�DUWtFXOR�������E��VHJXQGR�SiUUDIR�GH�OD�/*66�\�HQ�VX�PLVPR�VHQWLGR�QRV�HQFRQWUDPRV�HO�
DUWtFXOR�����GHO�5'���������



Ϯϳ

(Q�HO�FDVR�GHO�SDUWR�P~OWLSOH�\�GH�OD�DGRSFLyQ�R�DFRJLPLHQWR�GH�PiV�GH�XQ�PHQRU��

VLPXOWiQHDPHQWH�� VH� DVLJQDUi� XQ� VXEVLGLR� HVSHFLDO� SRU� FDGD� KLMR� R� PHQRU� DFRJLGR�� D�

SDUWLU� GHO� VHJXQGR� GH� OD� PLVPD� PDQHUD� TXH� FRUUHVSRQGD� SHUFLELU� SRU� HO� SULPHUR��

GXUDQWH� XQ� SHUtRGR� GH� VHLV� VHPDQDV� D� FRQWDU� GHVGH� OD� IHFKD� GH� SDUWR�� HQ� HO� FDVR� GH�

DGRSFLyQ� R� DFRJLPLHQWR�� HO� VXEVLGLR� SRGUi� VHU� GLVIUXWDGR� D� SDUWLU� GH� OD� GHFLVLyQ�

DGPLQLVWUDWLYD� R� MXGLFLDO� GH� DFRJLPLHQWR� R� GH� OD� UHVROXFLyQ� MXGLFLDO� SRU� OD� TXH� VH�

FRQVWLWX\D�OD�DGRSFLyQ�

(O� REMHWR� GH� HVWH� VXEVLGLR� HV� FRQFHGHU� XQ� DX[LOLR� GH� LQJUHVRV� DQWH� HO� LQFUHPHQWR�

GH�JDVWRV�TXH�VXSRQH�WHQHU�GRV�R�PiV�KLMRV�DO�PLVPR�WLHPSR�

����� &2175$726� (1� )250$&,Ï1�� $57,67$6� <� 352)(6,21$/(6�

7$85,126�

/RV� WUDEDMDGRUHV� SDUD� OD� IRUPDFLyQ� WHQGUiQ� XQD� EDVH� UHJXODGRUD� GHO� ���� GH� OD�

EDVH�PtQLPD�GH�FRWL]DFLyQ�YLJHQWH��HQ�OR�TXH�D�VXEVLGLR�SRU�PDWHUQLGDG�UHVSHFWD�

3DUD�HO�FROHFWLYR�GH�ORV�DUWLVWDV�\�SURIHVLRQDOHV�WDXULQR�VHUi�HO�SURPHGLR�TXH�UHVXOWH�

GH�GLYLGLU�OD�VXPD�GH�ODV�EDVHV�GH�FRWL]DFLyQ�GH�ORV����PHVHV�DQWHULRUHV�DO�KHFKR�FDXVDQWH�

HQWUH������R�HO�SURPHGLR�GLDULR�GHO�SHULRGR�GH�FRWL]DFLyQ�DFUHGLWDGR�VL�HVWH HV�LQIHULRU�D�

XQ�DxR���(Q�QLQJ~Q�FDVR��HO�SURPHGLR�GLDULR�SRGUi�VHU�LQIHULRU��HQ�FRPSXWR�PHQVXDO��D�OD�

EDVH�PtQLPD�GH�FRWL]DFLyQ�TXH�FRUUHVSRQGD�D�OD�FDWHJRUtD�SURIHVLRQDO�GHO�WUDEDMDGRU�

����� (;&(3&,21(6� (1� 48(� 6(� 38('(� 02',),&$5� /$� %$6(�

5(*8/$'25$

(Q�HO�5HDO�'HFUHWR�����������GH���GH�PDU]R��HQFRQWUDPRV�TXH�HQ�VX�DUWtFXOR�����HO�

VXEVLGLR�VH�SXHGH�PRGLILFDU�HQ�ORV�VLJXLHQWHV�FDVRV�

D� &XDQGR� VH� PRGLILTXH� OD� EDVH� PtQLPD� GH� FRWL]DFLyQ� DSOLFDEOH� DO� WUDEDMDGRU�

UHVWDEOHFLHQGR�VX�FXDQWtD�D�SDUWLU�GH�OD�IHFKD�GH HQWUDGD�HQ�YLJRU�GH�OD�QXHYD�EDVH�PtQLPD�

E� &XDQGR�VH�SURGX]FD�XQ�LQFUHPHQWR�GH�OD�EDVH�GH�FRWL]DFLyQ��FRPR�FRQVHFXHQFLD�

GH� XQD� HOHYDFLyQ� GH� ORV� VDODULRV� GH� ORV� WUDEDMDGRUHV� JUDFLDV� D� XQD� GLVSRVLFLyQ� OHJDO��

FRQYHQLR� FROHFWLYR� R� VHQWHQFLD� MXGLFLDO�� TXH� UHWURWUDLJD� VXV� HIHFWRV� HFRQyPLFRV� D� XQD�

IHFKD�DQWHULRU�D�OD�GHO�LQLFLR�GHO�GHVFDQVR�

F� &XDQGR�SDUD�HO�FiOFXOR�GHO�VXEVLGLR�VH�KD\D�WRPDGR�OD�~OWLPD�EDVH�GH�FRWL]DFLyQ�

TXH�FRQVWH�HQ�ODV�EDVHV�GH�GDWRV�GHO�VLVWHPD��\�VH�FRPSUXHEH�TXH�HVWi�QR�FRLQFLGH�FRQ�OD�



Ϯϴ

EDVH�GH�FRWL]DFLyQ�SRU�FRQWLQJHQFLDV�FRPXQHV�FRUUHVSRQGLHQWH�DO�PHV�DQWHULRU�DO�GHO�

LQLFLR�GHO�GHVFDQVR�

���� /$�&27,=$&,Ï1

6HJ~Q�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�³OD�REOLJDFLyQ�GH�FRWL]DU�FRQWLQXDUi�

HQ� OD� VLWXDFLyQ� GH� LQFDSDFLGDG� WHPSRUDO�� FXDOTXLHUD TXH� VHD� VX� FDXVD�� HQ� OD�

PDWHUQLGDG´���

/D�JHVWLyQ�GH�ODV�SUHVWDFLRQHV�HFRQyPLFDV�SRU�PDWHUQLGDG�\�SDWHUQLGDG�UHJXODGDV�

HQ� OD� /H\� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO� FRUUHVSRQGH� GLUHFWDPHQWH� D� OD� HQWLGDG�

JHVWRUD�FRUUHVSRQGLHQWH��FRPR�ELHQ�VH�LQGLFD�HQ�OD�'LVSRVLFLyQ�$GLFLRQDO�RFWDYD�OD�

/*66���$Kt�HV�FXDQGR�VXUJH�OD�GXGD�GH�FXiO�HV�HO�SURFHGLPLHQWR�GH�LQJUHVR�GH�OD�FXRWD�

REUHUD�\�GH�OD�SDWURQDO���&RPR�VH�UHDOL]D�HO�LQJUHVR�OR�HQFRQWUDPRV�HQ�5'����������

DQWHV� PHQFLRQDGR�� � 3RU� XQ� ODGR�� GXUDQWH� OD� VLWXDFLyQ� GH� PDWHUQLGDG�� OD� (QWLGDG�

JHVWRUD�� HQ� HO� PRPHQWR� GH� KDFHU� HIHFWLYR� HO� VXEVLGLR� TXH� FRUUHVSRQGD� D� ORV�

WUDEDMDGRUHV� SRU� FXHQWD� DMHQD�� VH� OOHYDUi� D� FDER� XQD� GHGXFFLyQ� GHO� LPSRUWH� GH� OD�

FXDQWtD�D�OD�TXH�DVFLHQGD�OD�VXPD�GH�ODV�DSRUWDFLRQHV�GHO�WUDEDMDGRU�HQ�OR�UHIHUHQWH�D�

ODV�FRWL]DFLRQHV�D�OD�6HJXULGDG�6RFLDO��GHVHPSOHR�\�IRUPDFLyQ�SURIHVLRQDO��SDUD�VX�

LQJUHVR�HQ�OD�7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO���3RU�RWUR�ODGR��HO�HPSUHVDULR�

~QLFDPHQWH�WLHQH�TXH�LQJUHVDU�ODV�DSRUWDFLRQHV�D�VX�FDUJR�\�SRU�ORV�GHPiV�FRQFHSWRV

GH�UHFDXGDFLyQ�FRQMXQWD�TXH�SURFHGDQ�

����� 1$&,0,(172�� '85$&,Ï1�� (;7,1&,Ï1� <� 3e5','$� '(/�

68%6,',2�

(O� GHUHFKR� DO� VXEVLGLR� QDFH� D� SDUWLU� GH� TXH� FRPLHQ]D� HO� GHVFDQVR�� � &DGD�

EHQHILFLDULR�GLVIUXWDUD�GH�OD�SUHVWDFLyQ�HQ�OD�PHGLGD�TXH�HMHUFLWH�VX�GHUHFKR���

/D GXUDFLyQ�VHUi�HTXLYDOHQWH�D�OD�GH�ORV�SHUtRGRV�GH�GHVFDQVR�TXH�VH�GLVIUXWHQ��

TXH�FRQ�FDUiFWHU�JHQHUDO�VRQ�GH�GLHFLVpLV�VHPDQDV�SDUD�HO�VXSXHVWR�GH�SDUWR��\�HQ�HO�

FDVR�GH�TXH�HVWH�VHD�P~OWLSOH�VH�DxDGHQ�GRV�VHPDQDV�SRU�FDGD�KLMR�D�SDUWLU�GHO�VHJXQGR�

(Q�HO FDVR�GH�TXH�HO�KLMR�IDOOH]FD�OD�EHQHILFLDULD�GH�OD�SUHVWDFLyQ�~QLFDPHQWH�WHQGUi�

GHUHFKR�D�HOOD�GXUDQWH�ODV���VHPDQDV�GH�GHVFDQVR�REOLJDWRULR�

�� $UWtFXOR��������GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO



Ϯϵ

&RPR�\D�KHPRV�GLFKR�HO�SHULRGR�GH�GHVFDQVR�HV�GH����VHPDQDV��GH�ODV�FXDOHV�HOOD�

SXHGH�HOHJLU�VL�GLVIUXWDUODV�R�QR� HV�YROXQWDULR���&RQ�OR�TXH�OD�PDGUH�GHEH�GLVIUXWDU�ODV�

�� VHPDQDV�GH�GHVFDQVR�REOLJDWRULR� WUDV� HO�SDUWR�\� FRQ� ODV����VHPDQDV� UHVWDQWHV�SXHGH�

GLVIUXWDUODV�R�QR�HVR�\D�HV�YROXQWDULR�R�FRPSDUWLUODV�FRQ�HO�RWUR�SURJHQLWRU��HQ�HO�FDVR�

GH�TXH�OD�PDGUH�GHFLGD�TXH HO�SDGUH�GLVIUXWH�GH�DOJXQDV�VHPDQDV�GH�VX�GHVFDQVR�HVWDV�

SXHGHQ�VHU�VXFHVLYDV�R�VLPXOWDQHDV�D�ODV�GH�OD�PDGUH�

(Q� HO� FDVR� GH� TXH� OD�PDGUH� IDOOH]FD� HO� RWUR� SURJHQLWRU� SRGUi� XVDU� OD� WRWDOLGDG� GHO�

GHVFDQVR�R��HQ�VX�FDVR��OD�SDUWH�UHVWDQWH�FRPSXWDQGR�GHVGH�OD�IHFKD�GHO�SDUWR�VLQ�TXH�UHVWH�

OR� TXH� OD� PDGUH� KD\D� SRGLGR� GLVIUXWDU� DQWHV� GHO� SDUWR�� (Q� ORV� FDVRV� GH� DGRSFLyQ� R�

DFRJLPLHQWR�YLHQH�HVWDEOHFLGR�SRU�HO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�� ��\�HQ�HO�FDVR�GH�TXH�

VHDQ�PHQRUHV�GH���DxRV�R�PD\RUHV�GH���DxRV�GLVFDSDFLWDGRV�YLHQH�UHFRJLGD�WDPELpQ�HQ�HO�

(VWDWXWR�GH�ORV�7UDEDMDGRUHV���

(Q�HO�FDVR�GH�SDUWR�SUHPDWXUR�\�HQ�DTXHOORV�TXH�SRU�FXDOTXLHU�FDXVD�HO�QHRQDWR�GHED�

SHUPDQHFHU�KRVSLWDOL]DGR�WUDV�HO�SDUWR��HO�SHUtRGR�GH�VXVSHQVLyQ�SXHGH�FRPSXWiUVHOH�D�OD�

PDGUH�R�DO�RWUR�SURJHQLWRU��D�SDUWLU�GH� OD� IHFKD�GHO�DOWD�KRVSLWDODULD�� �6H� H[FOX\HQ�GHO�

FyPSXWR�GH�ODV�VHLV�VHPDQDV�SRVWHULRUHV�DO�SDUWR��GH�VXVSHQVLyQ�REOLJDWRULD�GHO�FRQWUDWR�

GH�OD�PDGUH��3RGUi�LQWHUUXPSLUVH�HO�GLVIUXWH�GHO�SHUPLVR�GH�PDWHUQLGDG�\�OD�SHUFHSFLyQ�

GHO� VXEVLGLR�� XQD� YH]� HO� EHQHILFLDULR� KD\D� GLVIUXWDGR� GH� ODV� VHPDQDV� GH� GHVFDQVR�

REOLJDWRULR���(O�SHUPLVR�GH�ODV�VHPDQDV�UHVWDQWHV�KDVWD�FXPSOLU�OD�VHPDQD����GH�GHVFDQVR�

�� $UWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��³���(Q�ORV�VXSXHVWRV�GH�DGRSFLyQ��GH�JXDUGD�
FRQ�ILQHV�GH�DGRSFLyQ�\�GH�DFRJLPLHQWR��GH�DFXHUGR�FRQ�HO�DUWtFXOR������G���OD�VXVSHQVLyQ�WHQGUi�XQD�
GXUDFLyQ�GH�GLHFLVpLV�VHPDQDV�LQLQWHUUXPSLGDV��DPSOLDEOH�HQ�ORV�VXSXHVWRV�GH�DGRSFLyQ��JXDUGD�FRQ�
ILQHV�GH�DGRSFLyQ�R�DFRJLPLHQWR�P~OWLSOHV�HQ�GRV�VHPDQDV�SRU�FDGD�PHQRU�D�SDUWLU�GHO�VHJXQGR��'LFKD�
VXVSHQVLyQ�SURGXFLUi�VXV�HIHFWRV��D�HOHFFLyQ�GHO�WUDEDMDGRU��ELHQ�D�SDUWLU�GH�OD�UHVROXFLyQ�MXGLFLDO�SRU�OD�
TXH�VH�FRQVWLWX\H�OD�DGRSFLyQ��ELHQ�D�SDUWLU�GH�OD�GHFLVLyQ�DGPLQLVWUDWLYD�GH�JXDUGD�FRQ�ILQHV�GH�
DGRSFLyQ�R�GH�DFRJLPLHQWR��VLQ�TXH�HQ�QLQJ~Q�FDVR�XQ�PLVPR�PHQRU�SXHGD�GDU�GHUHFKR�D�YDULRV�SHULRGRV�
GH�VXVSHQVLyQ�

(Q�ORV�VXSXHVWRV�GH�DGRSFLyQ�LQWHUQDFLRQDO��FXDQGR�VHD�QHFHVDULR�HO�GHVSOD]DPLHQWR�SUHYLR�GH�
ORV�SURJHQLWRUHV�DO�SDtV�GH�RULJHQ�GHO�DGRSWDGR��HO�SHULRGR�GH�VXVSHQVLyQ��SUHYLVWR�SDUD�FDGD�FDVR�HQ�
HVWH�DSDUWDGR��SRGUi�LQLFLDUVH�KDVWD�FXDWUR�VHPDQDV�DQWHV�GH�OD�UHVROXFLyQ�SRU�OD�TXH�VH�FRQVWLWX\H�OD�
DGRSFLyQ�

(Q�FDVR�GH�TXH�DPERV�SURJHQLWRUHV�WUDEDMHQ��HO�SHULRGR�GH�VXVSHQVLyQ�VH�GLVWULEXLUi�D�RSFLyQ�GH�
ORV�LQWHUHVDGRV��TXH�SRGUiQ�GLVIUXWDUOR�GH�IRUPD�VLPXOWiQHD�R�VXFHVLYD��VLHPSUH�FRQ�SHULRGRV�
LQLQWHUUXPSLGRV�\�FRQ�ORV�OtPLWHV�VHxDODGRV�´

�� $UWtFXOR������G��GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�´����(O�FRQWUDWR�GH�WUDEDMR�SRGUi�
VXVSHQGHUVH�SRU�ODV�VLJXLHQWHV�FDXVDV��G��0DWHUQLGDG��SDWHUQLGDG��DGRSFLyQ��JXDUGD�FRQ�ILQHV�GH�
DGRSFLyQ�R�DFRJLPLHQWR��GH�FRQIRUPLGDG�FRQ�HO�&yGLJR�&LYLO�R�ODV�OH\HV�FLYLOHV�GH�ODV�&RPXQLGDGHV�
$XWyQRPDV�TXH�OR�UHJXOHQ��VLHPSUH�TXH�VX�GXUDFLyQ�QR�VHD�LQIHULRU�D�XQ�DxR��GH�PHQRUHV�GH�VHLV�DxRV�R�
GH�PHQRUHV�GH�HGDG�TXH�VHDQ�PD\RUHV�GH�VHLV�DxRV�FXDQGR�VH�WUDWH�GH�PHQRUHV�FRQ�GLVFDSDFLGDG�R�TXH�
SRU VXV�FLUFXQVWDQFLDV�\�H[SHULHQFLDV�SHUVRQDOHV�R�SRU�SURYHQLU�GHO�H[WUDQMHUR��WHQJDQ�HVSHFLDOHV�
GLILFXOWDGHV�GH�LQVHUFLyQ�VRFLDO�\�IDPLOLDU�GHELGDPHQWH�DFUHGLWDGDV�SRU�ORV�VHUYLFLRV�VRFLDOHV�
FRPSHWHQWHV�´
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SXHGH�UHDQXGDUVH�XQD�YH]�HO�PHQRU�VH�HQFXHQWUH�GH�DOWD�KRVSLWDODULD���(Q�ORV�FDVRV�HQ�

TXH�HO�QHRQDWR�SUHFLVH�DVLVWHQFLD�KRVSLWDODULD�GXUDQWH�XQ�SHUtRGR�VXSHULRU�D���GtDV��HO�

SHUtRGR� GH� VXVSHQVLyQ� VH� DPSOLDUi� D� WDQWRV� GtDV� FRPR� HO� QDFLGR� VH� HQFXHQWUH�

KRVSLWDOL]DGR��FRQ�XQ�Pi[LPR�GH����VHPDQDV�DGLFLRQDOHV�� OR�TXH�VLJQLILFD�TXH�SRU�

FDGD�GtD�KRVSLWDOL]DGR�TXH�VXSHUH�OD�VHPDQD��VH�OH�DxDGLUiQ�DO�SHULRGR�GH�GHVFDQVR�

WDQWRV�GtDV��FRQ�XQ�OtPLWH�GH����VHPDQDV�DGLFLRQDOHV�

(O�VXEVLGLR�SRU�PDWHUQLGDG�VH�SXHGH�H[WLQJXLU�SRU�GLYHUVDV�FDXVDV�

� &XDQGR� HO� SHUtRGR� VHD� GLVIUXWDGR� H[FOXVLYDPHQWH� SRU� OD� PDGUH� R� HO� RWUR�

SURJHQLWRU�� UHLQFRUSRUDFLyQ� YROXQWDULD� DO� WUDEDMR� GHO� EHQHILFLDULR�� KDELHQGR�

FXPSOLGR�ODV���VHPDQDV�REOLJDWRULDV�GH�GHVFDQVR�

� (Q�HO�FDVR�GH�TXH�HO�GLVIUXWH�GHO�GHVFDQVR�KD\D�VLGR�FRPSDUWLGR��\�XQR�GH�HOORV�

R�DPERV�GHFLGD�UHLQFRUSRUDUVH�D�VX�SXHVWR�GH�WUDEDMR�DQWHV�GH�TXH�DFDEH�HO�

SOD]R�Pi[LPR�� HQ� HVWH� FDVR� OD� SDUWH� TXH� XQR� GHMDVH� GH� GLVIUXWDU� SDVDUtD� D�

GLVIUXWDUOD�HO�RWUR�

� 3RU�HO�IDOOHFLPLHQWR�GHO�EHQHILFLDULR�VDOYR�TXH�SXHGD�GLVIUXWDU�OR�TXH�TXHGH�GH�

GHVFDQVR�HO�RWUR�SURJHQLWRU�VREUHYLYLHQWH�

� 3RU�KDEHU�DGTXLULGR�HO�EHQHILFLDULR�OD�FRQGLFLyQ�GH�SHQVLRQLVWD�GH�MXELODFLyQ�

R� LQFDSDFLGDG� SHUPDQHQWH�� HVWR� VLQ� SHUMXLFLR� GHO� GLVIUXWH� GHO� SHUtRGR� GH�

GHVFDQVR�UHVWDQWH�SRU�HO�RWUR�SURJHQLWRU�

&DEH� OD� SRVLELOLGDG� GH� TXH� HO� VXEVLGLR� SRU� PDWHUQLGDG� SXHGH� VHU� GHQHJDGR��

DQXODGR�R�VXVSHQGLGR�SRU�ORV�VLJXLHQWHV�PRWLYRV�³D��&XDQGR�HO�EHQHILFLDULR�KXELHUD�

DFWXDGR�IUDXGXOHQWDPHQWH�SDUD�REWHQHU�R�FRQVHUYDU�HO�VXEVLGLR�

E�� &XDQGR� HO� EHQHILFLDULR� WUDEDMDUD� SRU� FXHQWD� SURSLD� R� DMHQD� GXUDQWH� ORV�

FRUUHVSRQGLHQWHV� SHULRGRV� GH� GHVFDQVR� VDOYR� VL� VH� WUDWD� GH� OD� SHUFHSFLyQ� GH� XQ�

VXEVLGLR�SRU�PDWHUQLGDG�HQ�UpJLPHQ�GH�MRUQDGD�D�WLHPSR�SDUFLDO�R�HQ�ORV�VXSXHVWRV�

GH�SOXULHPSOHR�\�SOXULDFWLYLGDG�

/RV�SHULRGRV�GH�SHUFHSFLyQ�GHO�VXEVLGLR�VH�FRUUHVSRQGHUiQ�FRQ�ORV�SHULRGRV�GH�

GHVFDQVR�TXH��HQ�HVRV FDVRV��VHUiQ�ORV�QR�RFXSDGRV�SRU�OD�MRUQDGD�D�WLHPSR�SDUFLDO�

R�SRU�ORV�HPSOHRV�R�DFWLYLGDGHV�TXH�QR�GDQ�OXJDU�DO�VXEVLGLR´���

�� $UWtFXOR����GHO�5HDO�'HFUHWR�����������GH���GH�PDU]R



ϯϭ

������ /$�0$7(51,'$'�(1�-251$'$�$�7,(032�3$5&,$/

&RQVLVWH� HQ� TXH�� GXUDQWH� HO� GHVFDQVR� SRU�PDWHUQLGDG�� VH� SXHGD� GHGLFDU� XQD� SDUWH�

GHO�GtD�D�WUDEDMDU��\�OD�RWUD�D�GLVIUXWDU�GHO�GHVFDQVR��'H�HVWD�IRUPD�VH�SXHGH�SHUFLELU�OD�

SUHVWDFLyQ�HFRQyPLFD�SURSRUFLRQDO�DO�WLHPSR�GH�GHVFDQVR�UHGXFLGR���3DUD�TXH�HVWR�SXHGD�

GDUVH�GH�HVWD�PDQHUD�HV�QHFHVDULR�TXH�SUHYLDPHQWH�KD\D�XQ�DFXHUGR�HQWUH�HPSUHVDULR�\�

WUDEDMDGRU���(O�DFXHUGR�SXHGH�FHOHEUDUVH�WDQWR�DO�LQLFLR�GHO�GHVFDQVR�FRPR�HQ�XQ�PRPHQWR�

SRVWHULRU�

(Q�FXDQWR� D� OD�SRVLELOLGDG�GH�TXH� ORV� WUDEDMDGRUHV�SRU� FXHQWD�SURSLD�GLVIUXWHQ�GHO�

VXEVLGLR� SRU� PDWHUQLGDG� \� SDWHUQLGDG� HQ� UpJLPHQ� GH� MRUQDGD� SDUFLDO� HVWi� OHJDOPHQWH�

HVWDEOHFLGR� HQ� HO� DUWtFXOR� ����D�� GH� OD�/*66�� \� GHMD� ORV� WpUPLQRV� \� FRQGLFLRQHV� D� OD�

FRUUHVSRQGLHQWH�GLVSRVLFLyQ�UHJODPHQWDULD�� �

3DUD� TXH� SXHGD� GDUVH� OD� VLWXDFLyQ� GH�PDWHUQLGDG� HQ� UpJLPHQ� GH� MRUQDGD� D� WLHPSR�

SDUFLDO��VH�WLHQHQ�TXH�GDU�ODV�VLJXLHQWHV�UHJODV�

�� (O�GHUHFKR�SXHGH�VHU�HMHUFLGR�SRU�FXDOTXLHUD�GH�ORV�SURJHQLWRUHV�R�DFRJHGRUHV��\�

HQ�FDVR�GH�GLVIUXWDUOR�ORV�GRV�SXHGH�VHU�GH�PDQHUD�VLPXOWiQHD�R�VXFHVLYD���(Q�FDVR�GH�

SDUWR��OD�PDGUH�QR�SXHGH�KDFHU�XVR�GH�HVWD�PRGDOLGDG�GH�SHUPLVR�GXUDQWH�ODV�SULPHUDV�

VHLV�VHPDQDV�GH�GHVFDQVR�REOLJDWRULR�

�� (O�SHUtRGR�SRU� HO� TXH� VH�GLVIUXWD� HO� SHUPLVR� VH� DPSOLDUi�SURSRUFLRQDOPHQWH� HQ�

IXQFLyQ�GH�OD�MRUQDGD�GH�WUDEDMR�

�� $UWtFXOR�����D��GH�OD�/*66�´�D��(Q�PDWHULD�GH�PDWHUQLGDG�\�SDWHUQLGDG��OR�GLVSXHVWR�HQ�ORV�
FDStWXORV�9,�\�9,,�GHO�WtWXOR�,,��UHVSHFWLYDPHQWH�
/RV�SHUtRGRV�GXUDQWH�ORV�TXH�HO�WUDEDMDGRU�SRU�FXHQWD�SURSLD�WHQGUi�GHUHFKR�D�SHUFLELU�ORV�VXEVLGLRV�SRU�
PDWHUQLGDG�\�SDWHUQLGDG�VHUiQ�FRLQFLGHQWHV��HQ�OR�UHODWLYR�WDQWR�D�VX�GXUDFLyQ�FRPR�D�VX�GLVWULEXFLyQ��
FRQ�ORV�SHUtRGRV�GH�GHVFDQVR�ODERUDO�HVWDEOHFLGRV�SDUD�ORV�WUDEDMDGRUHV�SRU�FXHQWD�DMHQD��SXGLHQGR�GDU�
FRPLHQ]R�HO�DERQR�GHO�VXEVLGLR�SRU�SDWHUQLGDG�D�SDUWLU�GHO�PRPHQWR�GHO�QDFLPLHQWR�GHO�KLMR��/RV�
WUDEDMDGRUHV�GH�HVWH�UpJLPHQ�HVSHFLDO�SRGUiQ�LJXDOPHQWH�SHUFLELU�ORV�VXEVLGLRV�SRU�PDWHUQLGDG�\�
SDWHUQLGDG�HQ�UpJLPHQ�GH�MRUQDGD�SDUFLDO��HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�
UHJODPHQWDULDPHQWH´�

�� 'LVSRVLFLyQ�DGLFLRQDO�SULPHUD����GHO�5'�����������GH���GH�PDU]R� ³/RV�WUDEDMDGRUHV�SRU�
FXHQWD�SURSLD�SRGUiQ��DVLPLVPR��GLVIUXWDU�ORV�GHVFDQVRV�SRU�PDWHUQLGDG�\�SDWHUQLGDG�D�WLHPSR�SDUFLDO��D�
FX\RV�HIHFWRV��OD�SHUFHSFLyQ�GH�ORV�VXEVLGLRV�\�OD�UHGXFFLyQ�GH�OD�DFWLYLGDG�VyOR�SRGUi�HIHFWXDUVH�HQ�HO�
SRUFHQWDMH�GHO����SRU�����

3DUD�HO�UHFRQRFLPLHQWR�GH�HVWD�PRGDOLGDG�GH�SHUFHSFLyQ�GHO�VXEVLGLR�\�FRUUHVSRQGLHQWH�GLVIUXWH�
GH�ORV�SHUPLVRV�GH�PDWHUQLGDG�\�SDWHUQLGDG��ORV�LQWHUHVDGRV�GHEHUiQ�FRPXQLFDU�D�OD�HQWLGDG�JHVWRUD��DO�
VROLFLWDU�OD�FRUUHVSRQGLHQWH�SUHVWDFLyQ��HO�UpJLPHQ�HQ�TXH�VH�OOHYDUi�D�HIHFWR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�
HQ�HO�DSDUWDGR����$VLPLVPR��VHUiQ�GH�DSOLFDFLyQ�ODV�UHJODV�FRQWHPSODGDV�HQ�ODV�OHWUDV�D��\�E��GHO�
DSDUWDGR����HQ�UHODFLyQ�FRQ�OD�GXUDFLyQ�\ GLVIUXWH�GH�ORV�GHVFDQVRV�\�UHVSHFWR�GH�ODV�FDXVDV�TXH�SHUPLWHQ�
OD�PRGLILFDFLyQ�GHO�UpJLPHQ�GH�GLVIUXWH�GHFODUDGR�D�OD�HQWLGDG�JHVWRUD´�



ϯϮ

�� 'XUDQWH�HO�GLVIUXWH�GH�ORV�SHUtRGRV�GH�GHVFDQVR�HVWDQGR�FRQ�MRUQDGD�D�WLHPSR�

SDUFLDO��OD�EDVH�UHJXODGRUD�GHO�VXEVLGLR�VH�UHGXFLUi�HQ�SURSRUFLyQ�LQYHUVD�D�OD�UHGXFFLyQ�

TXH�KD\D�H[SHULPHQWDGR�OD�MRUQDGD�ODERUDO�

�� (O�GLVIUXWH�GHO�SHUPLVR�VHUi�LQLQWHUUXPSLGR��VROR�SRGUi�PRGLILFDUVH�HO�UpJLPHQ�

SDFWDGR�PHGLDQWH�QXHYR�DFXHUGR�HQWUH�HO�HPSUHVDULR�\�HO�WUDEDMDGRU�

�� 'XUDQWH� HO� GLVIUXWH� GHO� SHUPLVR� ORV� WUDEDMDGRUHV� QR� SXHGHQ� UHDOL]DU� KRUDV�

H[WUDRUGLQDULDV�

������ /$�*(67,Ï1�'(/�68%6,',2

'HQWUR�GH�OD�JHVWLyQ��HV�GHVWDFDEOH�OD�IRUPD�GH�UHDOL]DU�HO�DERQR�\�TXLHQ�OR�KDFH�

HIHFWLYR�

/D�JHVWLyQ�GD�FRPLHQ]R�SUHVHQWDQGR�OD�VROLFLWXG��GHEH�WHQHUVH�HQ�FXHQWD�TXH�SDUD�OD�

VROLFLWXG� HO�SURFHVR�HVWi DXWRPDWL]DGR�SDUD�TXH�HO�FLXGDGDQR�QR�WHQJD�TXH�DSRUWDU�

QLQJXQD� GRFXPHQWDFLyQ�� � (O� UHFRQRFLPLHQWR� GHO� VXEVLGLR� FRUUHVSRQGH� DO� ,166�� HO�

SOD]R�Pi[LPR�GH�UHVROXFLyQ�\ QRWLILFDFLyQ�GHO�SURFHGLPLHQWR�HV�GH����GtDV���(O�SDJR�

VH�UHDOL]DUi�SRU�SHUtRGRV�YHQFLGRV���(Q�FDVR�GH�SDUWR�P~OWLSOH�VHUi�DERQDGR�XQD�YH]�

KD\DQ�WUDQVFXUULGR�ODV���VHPDQDV�REOLJDWRULDV�GH�GHVFDQVR��\�HQ�HO�FDVR�GH�DGRSFLyQ�

R� DFRJLPLHQWR� P~OWLSOH� DO� WHUPLQR� GH� ODV� �� VHPDQDV� SRVWHULRUHV� D� OD� GHFLVLyQ�

DGPLQLVWUDWLYD�R�MXGLFLDO�

������ 68%6,',2�'(�0$7(51,'$'�12�&2175,%87,92

3DUD�SRQHU�UHPHGLR�D�ODV�VLWXDFLRQHV�TXH�SRU�QR�FXPSOLU�ORV�UHTXLVLWRV�VH�TXHGDQ�

GHVSURWHJLGDV�H[LVWH�XQ�VXSXHVWR�HVSHFLDO��HO�VXEVLGLR�SRU�PDWHUQLGDG�QR�FRQWULEXWLYR���

(VWH�VXEVLGLR�SURFXUD�XQ� LQJUHVR�VXVWLWXWLYR�GH�VDODULR�GXUDQWH� ODV�VHLV�VHPDQDV�GH�

GHVFDQVR�REOLJDWRULR��FXDQGR�ODV�WUDEDMDGRUDV�SRU�FXHQWD�DMHQD�R�SURSLD�QR�FXPSOHQ�

ORV�UHTXLVLWRV�H[LJLGRV�SDUD�HO�VXEVLGLR�RUGLQDULR�

/D� FXDQWtD� GH� HVWH� VXEVLGLR� DVFLHQGH� DO� ����� GHO� ,35(0�� VDOYR� TXH� OD� EDVH�

UHJXODGRUD�FDOFXODGD�FRQIRUPH�D�OD�QRUPDWLYD�GH�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG�IXHVH�

PHQRU��HQ�FX\R�FDVR�VH�REWHQGUi�HVWD� OD�QR�FRQWULEXWLYD�

/D�SUHVWDFLyQ�VHUi�SHUFLELGD�GXUDQWH�ORV����GtDV�QDWXUDOHV�SRVWHULRUHV�DO�SDUWR�\�

SRU�SHULRGRV�YHQFLGRV���(VWD�GXUDFLyQ�VH�DPSOtD����GtDV�QDWXUDOHV�HQ�ORV�FDVRV�GH�

�&XDQGR�HO�QDFLPLHQWR�GHO�KLMR�GD�OXJDU�D�IDPLOLD�QXPHURVD�



ϯϯ

�&XDQGR�HV�FDVR�GH�IDPLOLD�PRQRSDUHQWDO�

�&XDQGR�VH�SURGX]FD�SDUWR�P~OWLSOH�

�&XDQGR� OD�PDGUH \� HO� KLMR� HVWpQ� DIHFWDGRV� FRQ�GLVFDSDFLGDG� HQ� XQ� JUDGR� LJXDO� R�

VXSHULRU�DO�����

(O�UHFRQRFLPLHQWR�\�OD�JHVWLyQ�VRQ�GH�LJXDO�IRUPD�TXH�HO�VXEVLGLR�FRQWULEXWLYR�



ϯϰ

��� '(5(&+2�$�/$�5(352'8&&,Ï1

/D�&RQVWLWXFLyQ� GH� �����QR� UHFRQRFH� XQ� ³GHUHFKR� D� SURFUHDU´�� � 3HUR�KD\� TXH�

UHFRQRFHU� TXH� WLHQH� XQD� FRQH[LyQ� FRQ� HO� YDORU� GH� OD� GLJQLGDG� KXPDQD� \� HO� OLEUH�

GHVDUUROOR�GH�OD�SHUVRQDOLGDG�

(O� GHVHR� GH� TXHUHU� WHQHU� XQ� KLMR� SXHGH� HQFXDGUDUVH� FRPR� PDQLIHVWDFLyQ� GHO�

GHVDUUROOR�GH�OD�SHUVRQDOLGDG H�LQFOXVR�FRQ�HO�YDORU�GH�OD�OLEHUWDG���

2WUD� SRVLEOH� FRQILJXUDFLyQ� QHFHVDULD�� UHFRQRFLGD� HQ� ODV� GHFODUDFLRQHV�

FRQVWLWXFLRQDOHV�\�FRQYHQFLRQDOHV�HV�HO�GHUHFKR�D�IXQGDU�XQD�IDPLOLD�

$�OR�ODUJR�GH�HVWH�DSDUWDGR�VH�DQDOL]DUiQ�ORV�GHUHFKRV�IXQGDPHQWDOHV��HO�GHUHFKR�

D�OD PDWHUQLGDG��HO�GHUHFKR�D�OD�UHSURGXFFLyQ�\�HO�GHUHFKR�D�IXQGDU�XQD�IDPLOLD�HQ�HO�

SODQR�LQWHUQDFLRQDO�

����� /26�'(5(&+26�)81'$0(17$/(6�(1�(/�(67$'2�(63$f2/�

/RV�GHUHFKRV� IXQGDPHQWDOHV�HQ�HO�'HUHFKR�HVSDxRO� VRQ�DTXHOORV�TXH� UHFRJH� OD�

&RQVWLWXFLyQ GH������\�JR]DQ�GH�OD�SURWHFFLyQ�GHO�(VWDGR�

(Q� HO� 2UGHQDPLHQWR� MXUtGLFR� HVSDxRO�� ORV� GHUHFKRV� KXPDQRV� VRQ� DTXHOORV�

UHFRQRFLGRV�HQ�WH[WRV�LQWHUQDFLRQDOHV�XQLYHUVDOHV�

3DUD�HQWHQGHU�OD�SRVLFLyQ�GH�ODV�PXMHUHV�FRPR�WLWXODUHV�GH�HVWRV�GHUHFKRV�KXPDQRV�

HV�QHFHVDULR�UHPRQWDUVH�D�ORV�RUtJHQHV�KLVWyULFRV�GH�OD�IRUPXODFLyQ�LOXVWUDGD�GH�ORV�

GHUHFKRV�KXPDQRV�HQ�HO�(VWDGR�PRGHUQR��TXH�H[FOXtDQ�D�ODV�PXMHUHV�FRPR�WLWXODUHV��

���/D�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV���������SDUD�SUHFLVDU�ORV�GHUHFKRV�

KXPDQRV� GH� OD SHUVRQD�� FRQWLQXy� XWLOL]DQGR� HO� WpUPLQR� JHQpULFR� GH� ³KRPEUH´�� \�

DXQTXH�LQFOX\H�D�OD�PXMHU�QR�OR�UHIOHMD���'H�DKt�TXH�LQVWUXPHQWRV�OHJDOHV�SRVWHULRUHV�

UHVDOWDUDQ� TXH� ORV� GHUHFKRV� GH� ODV�PXMHUHV� WDPELpQ� VRQ� GHUHFKRV� KXPDQRV�� FRPR�

VXFHGLy�HQ�OD�&RQIHUHQFLD�0XQGLDO�GH�'HUHFKRV�+XPDQRV�GH�9LHQD����������(VWRV�

GHUHFKRV�IXQGDPHQWDOHV�WLHQHQ�XQ�FDUiFWHU�HVHQFLDO�� HQ�HO�(VWDGR�&RQVWLWXFLRQDO�HQ�

HO�TXH�YLYLPRV�

�� /DV�SULPHUDV�DXWRUDV�IHPLQLVWDV�KDFtDQ�KLQFDSLp�HQ�OD�H[FOXVLyQ�GH�ODV�PXMHUHV�HQ�ODV�
'HFODUDFLRQHV�GH�'HUHFKRV�+XPDQRV��XQ�HMHPSOR�HV�2O\PSH�GH�*RXJHV��FRQ�VX�'HFODUDFLyQ�GH�ORV�
'HUHFKRV�GH�OD�0XMHU�\�OD�&LXGDGDQD��������R�0DU\�:ROOVWRQHFUDIW�FRQ�VX�9LQGLFDFLyQ�GH�ORV�'HUHFKRV�
GH�OD�0XMHU��

�� (Q�HO�RUGHQDPLHQWR�MXUtGLFR�HVSDxRO��ORV�GHUHFKRV�VRFLDOHV�QR�VRQ�GHUHFKRV�IXQGDPHQWDOHV���
/RV�GHUHFKRV�IXQGDPHQWDOHV�VRQ�ORV�TXH�YLHQHQ�UHFRJLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ�GH�����



ϯϱ

(O�GHUHFKR�D�OD�LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV�HV�XQ�GHUHFKR�IXQGDPHQWDO�� ���/D�

&RQVWLWXFLyQ� FRQFHGH� SURWHFFLRQHV� D� ORV� GHUHFKRV� IXQGDPHQWDOHV�� HVSHFLDOPHQWH� OD�

UHVHUYD� GH� OH\� RUJiQLFD���� TXH� FRQWHPSOD� XQD� PD\RUtD� DEVROXWD� GHO� SDUODPHQWR� SDUD�

OHJLVODU�GH HVWRV�GHUHFKRV�IXQGDPHQWDOHV���6HJ~Q�OD�&RQVWLWXFLyQ����ODV�OH\HV�RUJiQLFDV�

HQ� HO� SULQFLSLR� GH� MHUDUTXtD QRUPDWLYD�� HVWiQ� SRU� GHEDMR� GH� OD� &RQVWLWXFLyQ� \� SRU�

HQFLPD�GH� ODV� OH\HV� RUGLQDULDV�� GDQGR�GH� HVWD� IRUPD� LPSRUWDQFLD� \� VXSHULRULGDG� D� ORV�

GHUHFKRV�IXQGDPHQWDOHV�HQ�OD�MHUDUTXtD�QRUPDWLYD���6LQ�HPEDUJR��OD�/H\�2UJiQLFD���������

GH����GH�PDU]R��SDUD�OD�LJXDOGDG�HIHFWLYD�GH�KRPEUH�\�PXMHUHV��HQ�VX�GLVSRVLFLyQ�ILQDO�

VHJXQGD�� ��GLFH�TXH�VROR�GRV�GH�VXV�GLVSRVLFLRQHV�WLHQHQ�UDQJR�RUJiQLFR��TXH�VRQ�ODV�TXH�

PRGLILFDQ�PDWHULDV� UHVHUYDGDV� WDPELpQ� D� OH\� RUJiQLFD� FRPR� HO� UpJLPHQ� HOHFWRUDO� \� HO�

SRGHU�MXGLFLDO�

6H�WUDWD�GH�XQD�OH\�RUJiQLFD�TXH�GHVSOLHJD�XQ�GHUHFKR�IXQGDPHQWDO��FRPR�HV�HO�GH�OD�

LJXDOGDG��SHUR�GH�RUJiQLFD�VROR�WLHQH�WUHV�GLVSRVLFLRQHV��TXH�VRQ�RUJiQLFDV�SRU�HO�UDQJR�

RUJiQLFR� TXH� WLHQHQ� ODV� OH\HV� \D� H[LVWHQWHV� TXH� PRGLILFDQ�� � 6LHQGR� OD� ~QLFD� OH\� TXH�

GHVDUUROOD�HVWH�GHUHFKR�IXQGDPHQWDO�HO�OHJLVODGRU�FRQVLGHUD�TXH�QR�VH�HVWi�DERUGDQGR�VX�

GHVDUUROOR��VLQR�TXH�VH�HVWi�OHJLVODQGR�SDUD�KDFHU�DSOLFDU�HVWH�GHUHFKR�IXQGDPHQWDO���(O�

OHJLVODGRU�HODERUDQGR�HVWD�OH\�SRQH�HQ�SUiFWLFD�HO�GHUHFKR�D�OD�LJXDOGDG�\�PiV�TXH�OHJLVODU�

LQWHQWD�DERUGDU�SROtWLFDV�S~EOLFDV�

����� '(5(&+2�$�/$�0$7(51,'$'

(O�RUGHQDPLHQWR�MXUtGLFR�QR�UHFRQRFH�HO�GHUHFKR�D�VHU�SDGUH�R�PDGUH���/R�TXH�H[LVWHQ�

VRQ� GLVSRVLFLRQHV� MXUtGLFDV� TXH� SURWHJHQ� FLHUWRV� DVSHFWRV� GH� OD� PDWHUQLGDG�� ODV�

GLVSRVLFLRQHV� TXH� SURWHJHQ� OD� EDMD�PDWHUQDO� GH� OD�PXMHU� WUDEDMDGRUD�� ODV� UHJXODFLRQHV�

VREUH�UHSURGXFFLyQ�DVLVWLGD��HWF���/D�PDWHUQLGDG�SUHYDOHFH�EDMR�OD�HVIHUD�SULYDGD�GH�ODV�

SHUVRQDV��\�TXHGD�EDMR�OD�SURWHFFLyQ�GH�OD�LQWLPLGDG�\�OD�YLGD�IDPLOLDU���+D\�TXH�WHQHU�HQ�

�� $UWtFXOR����&RQVWLWXFLyQ�(VSDxROD�������³/RV�HVSDxROHV�VRQ�LJXDOHV�DQWH�OD�OH\��VLQ�TXH�
SXHGD�SUHYDOHFHU�GLVFULPLQDFLyQ�DOJXQD�SRU�UD]yQ�GH QDFLPLHQWR��FLUFXQVWDQFLD�SHUVRQDO�R�VRFLDO´

�� $UWtFXOR����&RQVWLWXFLyQ�(VSDxROD�������³���6RQ�OH\HV�RUJiQLFDV�OD�UHODWLYDV�DO�GHVDUUROOR�GH�
ORV�GHUHFKRV�IXQGDPHQWDOHV�\�GH�ODV�OLEHUWDGHV�S~EOLFDV��ODV�TXH�DSUXHEHQ�ORV�(VWDWXWR�GH�$XWRQRPtD�\�HO�
UpJLPHQ�HOHFWRUDO�JHQHUDO�\�ODV�GHPiV�SUHYLVWDV�HQ�OD�&RQVWLWXFLyQ������/D�DSUREDFLyQ��PRGLILFDFLyQ�R�
GHURJDFLyQ�GH�ODV�OH\HV�RUJiQLFDV�H[LJLUi�PD\RUtD�DEVROXWD�GHO�&RQJUHVR��HQ�XQD�YRWDFLyQ�ILQDO�VREUH�HO�
FRQMXQWR�GHO�SUR\HFWR´

�� $UWtFXOR�����&RQVWLWXFLyQ�(VSDxROD�������³����/D�&RQVWLWXFLyQ�JDUDQWL]D�HO�SULQFLSLR�GH�
OHJDOLGDG��OD�MHUDUTXtD�QRUPDWLYD��OD�SXEOLFLGDG�GH�ODV�QRUPDV��OD�LUUHWURDFWLYLGDG�GH�ODV�GLVSRVLFLRQHV�
VDQFLRQDGRUDV�QR�IDYRUDEOHV�R�UHVWULFWLYDV�GH�GHUHFKRV�LQGLYLGXDOHV��OD�VHJXULGDG�MXUtGLFD��OD�
UHVSRQVDELOLGDG�\�OD�LQWHUGLFFLyQ�GH�OD�DUELWUDULHGDG�GH�ORV�SRGHUHV�S~EOLFRV´

�� 'LVSRVLFLyQ�ILQDO�VHJXQGD�GH�OD�OH\���������GH����GH�PDU]R�´�/DV�QRUPDV�FRQWHQLGDV�HQ�ODV�
GLVSRVLFLRQHV�DGLFLRQDOHV�SULPHUD��VHJXQGD�\�WHUFHUD�GH�HVWD�/H\�WLHQHQ�FDUiFWHU�RUJiQLFR��(O�UHVWR�GH�
ORV�SUHFHSWRV�FRQWHQLGRV�HQ�HVWD�/H\�QR�WLHQHQ�WDO�FDUiFWHU´�



ϯϲ

FXHQWD�TXH FXDQGR�VH�WRFD�HO�WHPD�GH�PDWHUQLGDG�R�SDWHUQLGDG�KD\�TXH�KDFHUOR�GHVGH�

HO�GHUHFKR�D�OD�LJXDOGDG��TXH�FRPR�\D�KHPRV�YLVWR�HV�XQ�GHUHFKR�IXQGDPHQWDO��R�GHVGH�

RWURV�GHUHFKRV�VRFLDOHV�TXH�QR�WLHQHQ�FDUiFWHU�IXQGDPHQWDO��VLQR�TXH�VRQ�SULQFLSLRV�

UHFWRUHV�GH�OD YLGD�VRFLDO�

/RV�GHUHFKRV�UHSURGXFWLYRV�QR�VRQ�WDUHD�IiFLO�GH�GHILQLU�\D�TXH�QR�HVWiQ�LQFOXLGRV�HQ�

HO� RUGHQDPLHQWR�� � /D� FRQH[LyQ� TXH� WLHQHQ� ORV� GHUHFKRV� UHSURGXFWLYRV� \� OD� VDOXG�

UHSURGXFWLYD�VH�LQWHUSUHWDQ�GH�IRUPD�GLVWLQWD�VHJ~Q�OD�VRFLHGDG�\�OD�FXOWXUD�GH�FDGD�OXJDU�

/D�PDWHUQLGDG�VLHPSUH�VH�KD�YLVWR�FRPR�XQD�IXQFLyQ�GH�ODV�PXMHUHV��GH�DKt�TXH�ORV�

GHUHFKRV�UHSURGXFWLYRV�GHULYHQ�FRPR�FRQVHFXHQFLD�GHO�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��

TXH�UHFRJH�OD�&RQVWLWXFLyQ�

&XDQGR�KDEODPRV�GH�GHUHFKR�D�OD�PDWHUQLGDG��VH HVWi�GLVFXWLHQGR�GH�XQ�GHUHFKR�

FX\RV�WLWXODUHV�VROR�SXHGHQ�VHU�PXMHUHV���8Q�GHUHFKR�TXH�VROR�SXHGD�VHU�LQWHUSUHWDGR�

SRU�XQ�VH[R�DWHQWDUtD�FRQWUD�HO�SULQFLSLR�GH�LJXDOGDG���&RQ�OR�TXH��VREUH�OD�KLSRWpWLFD�

H[LVWHQFLD�GH�XQ�GHUHFKR�D�OD�UHSURGXFFLyQ�\�VX�LQFOXVLyQ�HQ�HO�RUGHQDPLHQWR�MXUtGLFR��

OD� WLWXODULGDG� GH� HVWH� GHUHFKR� GHEHUtD� VHU� SDUD� KRPEUHV� \� PXMHUHV� \D� TXH� DPERV�

GHVHPSHxDQ� XQ� SDSHO� HQ� OD� UHSURGXFFLyQ�� SHUR� TXH� GHELGR� D� VXV� FRQGLFLRQHV�

ELROyJLFDV�HVWi�PX\�OHMRV�GH�VHU�HTXLYDOHQWH�

�����'(5(&+26� $� /26� 48(� $&2*(56(� 3$5$� )81'$5� 81$�

)$0,/,$

&RPR�VH�KD�KDEODGR�DO�SULQFLSLR�GH�HVWH�DSDUWDGR�HO�GHUHFKR�D�OD�UHSURGXFFLyQ�QR�

H[LVWH�FRPR�WDO���3HUR�VL�H[LVWHQ�GLYHUVDV�IRUPDV��JUDFLDV�D�OD�FLHQFLD��SDUD�FRQFHELU�

XQ�KLMR��

&RPHQ]DUHPRV�KDEODQGR�GH�OD�UHSURGXFFLyQ�DUWLILFLDO���(VWD�HV�FRQVLGHUDGD�FRPR�

WHUDSpXWLFD�IUHQWH�D�ODV�FRQVHFXHQFLDV�GH�QR�SRGHU�UHSURGXFLUVH�GH�IRUPD�ELROyJLFD��HO�

VHU�KXPDQR�EXVFD�RWUDV�DOWHUQDWLYDV�SDUD�ORV�FDVRV�GH�HVWHULOLGDG���(O�GHEDWH�VREUH�HO�

GHUHFKR� D� OD� UHSURGXFFLyQ� FRPLHQ]D� FRQ� ORV� DYDQFHV� FLHQWtILFRV� TXH� SHUPLWHQ� ODV�

WpFQLFDV� GH� UHSURGXFFLyQ� DVLVWLGD�� � /DV� QXHYDV� WpFQLFDV� GH� UHSURGXFFLyQ� KXPDQD�

�� $UWtFXOR������&RQVWLWXFLyQ�(VSDxROD�������³���/D�GLJQLGDG�GH�OD�SHUVRQD��ORV�GHUHFKRV�
LQYLRODEOHV�TXH�OH�VRQ�LQKHUHQWHV��HO�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��HO�UHVSHWR�D�OD�OH\�\�D�ORV�
GHUHFKRV�GH�ORV�GHPiV�VRQ�IXQGDPHQWR�GHO�RUGHQ�SROtWLFR�\�GH�OD�SD]�VRFLDO´�



ϯϳ

DVLVWLGD�� HQ� VX� GLPHQVLyQ� WHUDSpXWLFD� IUHQWH� D� OD� HVWHULOLGDG� HVWi� HQ� XQD� YHUWLHQWH�

GHQRPLQDGD�FRP~QPHQWH�GHUHFKR�D�OD�UHSURGXFFLyQ�

/D� OHJLWLPLGDG� GH� HVWDV� WpFQLFDV� VH� KD� LQWHQWDGR� MXVWLILFDU� DUJXPHQWDQGR� OD�

H[LVWHQFLD�GH�XQ�GHUHFKR�D�OD�UHSURGXFFLyQ��ORV�DUJXPHQWRV�TXH�VH�KDQ�XWLOL]DGR�VRQ�

� 'HIHQGHU�OD�H[LVWHQFLD�GH�XQ�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG������/D�VDOXG�

HV�XQ�HVWDGR�GH�FRPSOHWR�ELHQHVWDU�ItVLFR��PHQWDO�\�VRFLDO��\�QR�VRODPHQWH�OD�

DXVHQFLD� GH� DIHFFLRQHV� R� HQIHUPHGDGHV����� � (VWD� GHILQLFLyQ� VH� DSOLFD� D� OD�

UHSURGXFFLyQ� KXPDQD� DUWLILFLDO� GHVGH� VX� FRQVLGHUDFLyQ� FRPR� WHUDSpXWLFD�

IUHQWH�D�ODV�FRQVHFXHQFLDV�GH�OD�HVWHULOLGDG��HVWH�FRQFHSWR�WHUDSpXWLFR�HV�HO�TXH�

DQLPD�D�ORV�SULPHURV�GHVFXEULPLHQWRV�VREUH�UHSURGXFFLyQ�KXPDQD�DVLVWLGD�D�

ILQDOHV� GHO� VLJOR� ;9,,,�� � 'H� FXDOTXLHU� PRGR� \� GHMDQGR� GH� ODGR� ORV�

GHVFXEULPLHQWRV�TXH� OD� UHSURGXFFLyQ�DVLVWLGD�KD�SRGLGR�GDU��HVWDV�SUiFWLFDV�

PpGLFDV�D\XGDQ�D TXH�HO�VHU�KXPDQR�KDJD�HIHFWLYR�VX�GHUHFKR�D�OD�VDOXG�HQ�

FXDQWR�D�OD�UHSURGXFFLyQ�

� 'HVHR�R�QHFHVLGDG��TXH�VH�IXQGDPHQWD�HQ�UD]RQHV�ELROyJLFDV��LQVWLQWLYDV�R�GH�

WLSR�HYROXWLYR�

� 'HUHFKR�DO�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG���

� 'HUHFKR�D�OD�LQWLPLGDG���

� (Q�HO�DUWtFXOR����GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�GLFH�

TXH� ³1DGLH� VHUi� REMHWR� GH� LQMHUHQFLDV� DUELWUDULDV� HQ� VX� YLGD� SULYDGD�� VX�

�� $UWtFXOR������&RQVWLWXFLyQ�(VSDxROD�´�6H�UHFRQRFH�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG´�
�� /D�FLWD�SURFHGH�GHO�3UHiPEXOR�GH�OD�&RQVWLWXFLyQ�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��TXH�

IXH�DGRSWDGD�SRU�OD�&RQIHUHQFLD�6DQLWDULD�,QWHUQDFLRQDO��FHOHEUDGD�HQ�1XHYD�<RUN�GHO����GH�MXQLR�DO����GH�
MXOLR�GH�������ILUPDGD�HO����GH�MXOLR�GH������SRU�ORV�UHSUHVHQWDQWHV�GH����(VWDGRV��2IILFLDO�5HFRUGV�RI�WKH�
:RUOG�+HDOWK�2UJDQL]DWLRQ��1�����S��������\�HQWUy�HQ�YLJRU�HO���GH�DEULO�GH�������/D�GHILQLFLyQ�QR�KD�VLGR�
PRGLILFDGD�GHVGH�������9pDVH HQ��KWWS���ZZZ�ZKR�LQW�VXJJHVWLRQV�IDT�HV���YLVWR������������

�� (O�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�VH�SXHGH�GHVSUHQGHU�GHO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ�
(VSDxROD�´�7RGD�SHUVRQD�WLHQH�GHUHFKR�D�OD�OLEHUWDG�\�D�OD�VHJXULGDG��1DGLH�SXHGH�VHU�SULYDGR�GH�VX�
OLEHUWDG��VLQR�FRQ�OD�REVHUYDQFLD�GH�OR�HVWDEOHFLGR�HQ�HVWH�DUWtFXOR�\�HQ�ORV�FDVRV�\�HQ�OD�IRUPD�SUHYLVWRV�
HQ�OD�OH\´�

�� $UWtFXOR����&RQVWLWXFLyQ�(VSDxROD�´����6H�JDUDQWL]D�HO�GHUHFKR�DO�KRQRU��D�OD�LQWLPLGDG�
SHUVRQDO�\�IDPLOLDU�\�D�OD�SURSLD�LPDJHQ������(O�GRPLFLOLR�HV�LQYLRODEOH��1LQJXQD�HQWUDGD�R�UHJLVWUR�SRGUi�
KDFHUVH�HQ�pO�VLQ�FRQVHQWLPLHQWR�GHO�WLWXODU�R�UHVROXFLyQ�MXGLFLDO� VDOYR�HQ�FDVR�GH�IODJUDQWH�GHOLWR�����6H�
JDUDQWL]D�HO�VHFUHWR�GH�ODV�FRPXQLFDFLRQHV�\��HQ�HVSHFLDO��GH�ODV�SRVWDOHV��WHOHJUiILFDV�\�WHOHIyQLFDV��VDOYR�
UHVROXFLyQ�MXGLFLDO������/D�OH\�OLPLWDUi�HO�XVR�GH�OD�LQIRUPiWLFD�SDUD�JDUDQWL]DU�HO�KRQRU�\�OD�LQWLPLGDG�
SHUVRQDO�\�IDPLOLDU�GH�ORV�FLXGDGDQRV�\�HO�SOHQR�HMHUFLFLR�GH�VXV�GHUHFKRV´�



ϯϴ

IDPLOLD���«�´��$Vt�TXH�GH�DFXHUGR�FRQ�OD�&(�� ��H[LVWH�HO�GHUHFKR�D�IRUPDU�XQD�

IDPLOLD�VLQ�TXH�QDGLH�LQWHUYHQJD�HQ�WDO�GHFLVLyQ���/D�GHFODUDFLyQ�XQLYHUVDO�GH�

'HUHFKRV�+XPDQRV�WDPELpQ��HQ�VX�DUWtFXOR�����GLFH�TXH��³/RV�KRPEUHV�\�ODV�

PXMHUHV��D�SDUWLU�GH�OD�HGDG�Q~ELO��WLHQHQ�GHUHFKR��VLQ�UHVWULFFLyQ�DOJXQD�SRU�

PRWLYRV�GH�UD]D��QDFLRQDOLGDG�R�UHOLJLyQ��D�FDVDUVH�\�IXQGDU�XQD�IDPLOLD´�

����� (/� '(5(&+2� $� )81'$5� 81$� )$0,/,$� (1� (/� 3/$12�

,17(51$&,21$/�

(O�GHUHFKR�D�IXQGDU�XQD�IDPLOLD�HVWi�LQFOXLGR�HQ�OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�

+XPDQRV�GH����GH�GLFLHPEUH�GH��������

/D�218�\�HO�&RQYHQLR�(XURSHR�GH�'HUHFKRV�+XPDQRV�WDPELpQ�GHFODUDQ�OD�IDPLOLD�

FRPR�HOHPHQWR�IXQGDPHQWDO�GH�OD�VRFLHGDG�

$KRUD�ELHQ� KD\�TXH�GLVWLQJXLU�HQ�TXH�WHQHU�GHUHFKR�D�IXQGDU�XQD�IDPLOLD�QR�TXLHUH�

GHFLU�GHUHFKR�D�SURFUHDU��GH�OD�PLVPD�IRUPD�TXH�WDPSRFR�KD\�TXH�FRQIXQGLU�HO�GHVHR�

FRQ�HO�GHUHFKR�D�WHQHU XQ�KLMR�

�� $UWtFXOR������&RQVWLWXFLyQ�(VSDxROD�´�/DV QRUPDV�UHODWLYDV�D�ORV�GHUHFKRV�IXQGDPHQWDOHV�\�D�
ODV�OLEHUWDGHV�TXH�OD�&RQVWLWXFLyQ�UHFRQRFH�VH�LQWHUSUHWDUiQ�GH�FRQIRUPLGDG�FRQ�OD 'HFODUDFLyQ�
8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�\�ORV�WUDWDGRV�\�DFXHUGRV�LQWHUQDFLRQDOHV�VREUH�ODV�PLVPDV�PDWHULDV�
UDWLILFDGDV�SRU�(VSDxD´

�� $UWtFXOR����GH�OD�'HFODUDFLyQ�GH�'HUHFKRV�8QLYHUVDO�GH�+XPDQRV�GH����GH�GLFLHPEUH�GH�������
³���/RV�KRPEUHV�\�ODV�PXMHUHV��D�SDUWLU�GH�OD�HGDG�Q~ELO��WLHQHQ�GHUHFKR��VLQ�UHVWULFFLyQ�DOJXQD�SRU�
PRWLYRV�GH�UD]D��QDFLRQDOLGDG�R�UHOLJLyQ��D�FDVDUVH�\�IXQGDU�XQD�IDPLOLD��\�GLVIUXWDUiQ�GH�LJXDOHV�
GHUHFKRV�HQ�FXDQWR�DO�PDWULPRQLR��GXUDQWH�HO�PDWULPRQLR�\�HQ�FDVR�GH�GLVROXFLyQ GHO�PDWULPRQLR������
6yOR�PHGLDQWH�OLEUH�\�SOHQR�FRQVHQWLPLHQWR�GH�ORV�IXWXURV�HVSRVRV�SRGUi�FRQWUDHUVH�HO�PDWULPRQLR�
���/D�IDPLOLD�HV�HO�HOHPHQWR�QDWXUDO�\�IXQGDPHQWDO�GH�OD�VRFLHGDG�\�WLHQH�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�
VRFLHGDG�\�GHO�(VWDGR´ 9pDVH�HQ��
KWWS���ZZZ�RKFKU�RUJ�(1�8'+5�'RFXPHQWV�8'+5B7UDQVODWLRQV�VSQ�SGI��9LVWR������������
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��� 0$7(51,'$'�68%52*$'$

+D\�FDVRV�HQ�ORV�TXH�OD�SDUHMD�R�XQ�LQGLYLGXR�HQ�FRQFUHWR�QR�SXHGH�FRQYHUWLUVH�HQ�

SDGUH� R� PDGUH� GH� IRUPD� QDWXUDO�� \� GH� DKt� TXH� H[LVWDQ� WpFQLFDV� TXH� VH� OR� SXHGDQ�

SHUPLWLU�� ([LVWHQ� GLYHUVRV�PpWRGRV� GH� UHSURGXFFLyQ� DVLVWLGD�� HQ� HVWH� FDVR� QRV� YDPRV�

D� FHQWUDU� HQ� OD� PDWHUQLGDG� VXEURJDGD�� TXH� EXVFD� OD� VDWLVIDFFLyQ� GH� OD� PDWHUQLGDG� R�

SDWHUQLGDG�GH�ODV�SHUVRQDV�TXH�GH�IRUPD�QDWXUDO�QR�SXHGHQ�VHUOR��JUDFLDV�D�OD�YHORFLGDG�

GH� ORV�DYDQFHV�FLHQWtILFRV��SRU�RWUR� ODGR��HO�'HUHFKR� WDPELpQ� LQWHQWD�DGDSWDUVH�D�HVWRV�

DYDQFHV�SDUD�TXH�HVWDV�SHUVRQDV�TXH�UHFXUUHQ�D�HVWH�PpWRGR�QR�VH�YHDQ�GHVDPSDUDGDV�

(Q�(VSDxD� OD�PDWHUQLGDG� VXEURJDGD� VH� UHJXOD�SRU�SULPHUD�YH]� HQ������FRQ� OD� OH\�

���������GH����GH�QRYLHPEUH�VREUH�WpFQLFDV�GH�UHSURGXFFLyQ�DVLVWLGD��VLHQGR�HVWD�XQD�GH�

ODV�SULPHUDV�OH\HV�HQ�SURPXOJDUVH�HQWUH�ODV�OHJLVODFLRQHV�VREUH�HVD�PDWHULD�GHVDUUROODGDV�

HQ�SDtVHV�GH�QXHVWUR� HQWRUQR�FXOWXUDO� \� JHRJUiILFR�� �&RQ� ORV� DYDQFHV� FLHQWtILFRV� \� ODV�

H[LJHQFLDV�GH�OD�VRFLHGDG�DQWH�OD�QHFHVLGDG�GH�UHVSXHVWDV�IXH�QHFHVDULD�XQD�PRGLILFDFLyQ�

GH�HVWD�OH\�TXH�GHULYy�HQ�OD�OH\����������GH����GH�QRYLHPEUH�

)LQDOPHQWH�DSDUHFH�OD�OH\����������GH����GH�PD\R��VREUH�WpFQLFDV�GH�UHSURGXFFLyQ�

KXPDQD�DVLVWLGD���(VWD�OH\�³QR�UHIRUPD��VLQR�TXH�GHURJD�OD�/H\������´�� ��OD�&RPLVLyQ�

1DFLRQDO�GH�5HSURGXFFLyQ�+XPDQD�$VLVWLGD�LQVLVWLy�GHVGH�OD�SURPXOJDFLyQ�GH�OD�FLWDGD�

/H\� HQ� OD� QHFHVLGDG� GH� UHIRUPDU� OD� OHJLVODFLyQ� YLJHQWH� HQ� HO�PRPHQWR�� FRQ� HO� ILQ� GH�

FRUUHJLU�ODV�GHILFLHQFLDV�\�DFRPRGDU�OD�OH\�D�OD�UHDOLGDG�DFWXDO�

/D� PDWHUQLGDG� VXEURJDGD� HQ� (VSDxD�� HVWD� OHJLVODGD� HQ� OD� /H\� VREUH� WpFQLFDV� GH�

5HSURGXFFLyQ�+XPDQD�$VLVWLGD��HQ�VX�DUWtFXOR����HO�FXDO�GLFH��³$UWtFXOR�����*HVWDFLyQ�

SRU�VXVWLWXFLyQ�

���6HUi�QXOR�GH�SOHQR�GHUHFKR�HO�FRQWUDWR�SRU�HO�TXH�VH�FRQYHQJD�OD�JHVWDFLyQ��FRQ�R�

VLQ� SUHFLR�� D� FDUJR� GH� XQD� PXMHU� TXH� UHQXQFLD� D� OD� ILOLDFLyQ� PDWHUQD� D� IDYRU� GHO�

FRQWUDWDQWH�R�GH�XQ�WHUFHUR�

���/D�ILOLDFLyQ�GH�ORV�KLMRV�QDFLGRV�SRU�JHVWDFLyQ�GH�VXVWLWXFLyQ�VHUi�GHWHUPLQDGD�SRU�

HO�SDUWR�

�� //('Ï�<$*h(��)���2&+2$�0$5,(7$�&���&RPHQWDULRV�FLHQWtILFR�MXUtGLFRV�D�OD�/H\�VREUH�
WpFQLFDV�GH�UHSURGXFFLyQ�KXPDQD�DVLVWLGD��/H\����������GH����GH�PD\R���'\NLQVRQ������� SDJ���
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���4XHGD�D�VDOYR�OD�SRVLEOH�DFFLyQ�GH�UHFODPDFLyQ GH�OD�SDWHUQLGDG�UHVSHFWR�GHO�

SDGUH�ELROyJLFR��FRQIRUPH�D�ODV�UHJODV�JHQHUDOHV´�

&RPR�VH�SXHGH�YHU��HQ�HO�DUWtFXOR�DQWHULRUPHQWH�FLWDGR��HVWi�UHJXODGD�OD�QXOLGDG�GH�

SOHQR�GHUHFKR�HO�FRQWUDWR�SDUD�OD�JHVWDFLyQ�VXEURJDGD�

����� &21&(372

/R�TXH�FRQRFHPRV�FRPR�JHVWDFLyQ�SRU�VXVWLWXFLyQ��R�PDWHUQLGDG�VXEURJDGD�R�GH�

DOTXLOHU�� HV� XQ� VXSXHVWR� HVSHFLDO� GH� UHSURGXFFLyQ� KXPDQD� DVLVWLGD�� \� TXH�� HQ� OD�

DFWXDOLGDG�HVWi�HQ�SOHQR�SURFHVR�GH�H[SDQVLyQ��3DUD�HQWHQGHUOR�PHMRU�GHEHPRV�VDEHU�

HO�VLJQLILFDGR�GH�VXEURJDU�\�JHVWDU� VXEURJDU�VLJQLILFD�VXVWLWXLU�R�SRQHU�D�DOJXLHQ�R�

DOJR�HQ�OXJDU�GH�RWUD�SHUVRQD�R�FRVD��SRU�RWUR�ODGR��JHVWDU�VLJQLILFD�OOHYDU�\�VXVWHQWDU�

HQ�VX�VHQR�HO�HPEULyQ�R�IHWR�KDVWD�HO�PRPHQWR�GHO�SDUWR��

8QD�GH�ODV�GHILQLFLRQHV�RULJLQDULDV�GHO�FRQFHSWR�HQ�FXHVWLyQ�IXH�OD�GH�&ROHPDQ��

SDUD� TXLHQ� ³OD� PDWHUQLGDG� VXEURJDGD� HV� XQD� DSOLFDFLyQ� QRYHO� GH� OD� WpFQLFD� GH� OD�

LQVHPLQDFLyQ� DUWLILFLDO� TXH� UHVXOWD� HQ� HO� QDFLPLHQWR� GH� XQD� FULDWXUD� FRQ� XQ� QH[R�

ELROyJLFR�XQLODWHUDO�D�OD�SDUHMD�LQIpUWLO���/D�JHVWDQWH�HV�XQD�PXMHU�IpUWLO�TXH�FRQYLHQH�

TXH��PHGLDQWH� FRQWUDWR�� VH� OD� LQVHPLQH�DUWLILFLDOPHQWH�FRQ�HO� VHPHQ�GH�XQ�KRPEUH�

FDVDGR�FRQ�RWUD�PXMHU��JHVWDU�DO�QLxR�\�GDUOD�D�OX]�R�SURFUHDUOD���8QD�YH]�QDFLGR�HO�

QLxR��OD�JHVWDQWH�R�VXSOHQWH�UHQXQFLD�VX�FXVWRGLD�D�IDYRU�GHO�SDGUH�ELROyJLFR�\��DGHPiV��

WHUPLQD�WRGRV�VXV�GHUHFKRV�GH�ILOLDFLyQ�VREUH�HO�QLxR�SDUD�TXH�OD�HVSRVD�GHO�KRPEUH�

FRQ�FX\R�VHPHQ�IXH�LQVHPLQDGD�DGRSWH´�����&RPR�SRGHPRV�YHU�SDUD�HVWH�DXWRU��GHELGR�

D�OD�pSRFD��SULQFLSLRV�GH�ORV�RFKHQWD��VROR�YHtD�IDFWLEOH�OD�JHVWDFLyQ�SRU�VXVWLWXFLyQ�

SURYRFDGD�D�WUDYpV�GH�OD�LQVHPLQDFLyQ�DUWLILFLDO�\�HQ�OD�TXH�OD�JHVWDQWH�DSRUWD�WDPELpQ�

VXV�JDPHWRV���(VWi�FODUR�TXH�HVWD�GHILQLFLyQ�HVWD�GHVDFWXDOL]DGD��SHUR�FRQ�HO�WLHPSR�

KDQ�VXUJLGR�GHILQLFLRQHV�TXH�VH�DGDSWDQ�D�OD�UHDOLGDG�TXH�KR\�HVWDPRV�YLYLHQGR�

8QD�GH� ODV� GHILQLFLRQHV�PiV� DFWXDOL]DGDV� SRU� HO�PRPHQWR� HV� OD� GH�3(5$/7$�

$1'Ë$�TXH�GHILQH�OD�PDWHUQLGDG�VXEURJDGD�FRPR�³HO�FRQYHQLR�SRU�HO�FXDO�XQD�PXMHU�

VH� FRPSURPHWH� IUHQWH� D� RWUD� X� RWUDV� D� JHVWDU� HQ� VX� YLHQWUH� XQ� HPEULyQ� IHFXQGDGR�

H[WUDFRUSyUHDPHQWH��SDUD�OXHJR�HQWUHJDU�OD�FULDWXUD�GHVSXpV�GHO�SDUWR´���

�� &2/(0$1��3��³6XUURJDWH�PRWKHUKRRG��DQDO\VLV�RI�WKH�SUREOHPV�DQG�VXJJHVWLRQ�IRU�
VROXWLRQV´� 7HQHVVHH�/DZ�5HYLHZ����������� SS�������

�� 3(5$/7$�$1'Ë$��-�5���'HUHFKR�GH�)DPLOLD�HQ�HO�&yGLJR�&LYLO��,1'(0,6$��(GLWRULDO�
0RUHQR��6�$���������S����
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,QFOXVR� QRV� HQFRQWUDPRV� TXH� ORV� MXHFHV� HQ� VXV� VHQWHQFLDV� GHILQHQ� OD� PDWHUQLGDG�

VXEURJDGD�³JHVWDFLyQ�SRU� VXVWLWXFLyQ�� TXH� FRQVLVWH� HQ�XQ�FRQWUDWR�� RQHURVR�R�JUDWXLWR��

D� WUDYpV�GHO�FXDO�XQD�PXMHU� FRQVLHQWH�HQ� OOHYDU�D�FDER� OD�JHVWDFLyQ��PHGLDQWH� WpFQLFDV�

GH� UHSURGXFFLyQ� DVLVWLGD�� DSRUWDQGR� R� QR� WDPELpQ� VX� yYXOR�� FRQ� HO� FRPSURPLVR� GH�

HQWUHJDU� HO� QDFLGR� D� ORV� FRPLWHQWHV�� TXH�SXHGHQ� VHU�XQD�SHUVRQD�R�XQD�SDUHMD�� FDVDGD�

HQWUH�Vt�R�QR��TXH�D�VX�YH]�SXHGHQ�DSRUWDU�R�QR�VXV�JDPHWRV´���

'HVSXpV�GH�HVWDV�GHILQLFLRQHV�GH�OD�PDWHUQLGDG�VXEURJDGD��JHVWDFLyQ�SRU�VXVWLWXFLyQ��

YLHQWUH� GH� DOTXLOHU�� ILOLDFLyQ� SRU� VXVWLWXFLyQ�� JHVWDFLyQ� SRU� FRQWUDWR� R� PDWHUQLGDG�

GLVRFLDGD��HQWUH�RWURV�GH�ORV�PXFKRV�QRPEUHV�TXH�VH�DSOLFDQ�D�HVWD�DYDQ]DGD�IRUPD�GH�

UHSURGXFLUVH� SRGHPRV� GHFLU� TXH� HVWD� WpFQLFD� FRQVLVWH� HQ� TXH� XQD� PXMHU�� PHGLDQWH�

FRQWUDSUHVWDFLyQ��R�VLQ�HVWD��VH�FRPSURPHWH�D�JHVWDU�XQ�EHEp��FRQFHELGR�D�WUDYpV�GH�ODV�

WpFQLFDV� GH� UHSURGXFFLyQ� KXPDQD� DVLVWLGD�� SDUD� TXH� RWUDV� SHUVRQDV� SXHGDQ� VHU� SDGUHV�

ELROyJLFRV�R�QR���/D�PXMHU�OOHYD�HQ�VX�FXHUSR�LPSODQWDGR�XQ�HPEULyQ�KDVWD�HO�QDFLPLHQWR��

SDUD�HO�EHQHILFLR�GH�RWUD�PXMHU��GH�XQ�KRPEUH�R�GH�XQD�SDUHMD�PDWULPRQLDO�R��GH�KHFKR��

VHD�KHWHURVH[XDO�X�KRPRVH[XDO�

����� &$86$6

5HFXUULU� D HVWD� WpFQLFD� SXHGH� HVWDU� SURPRYLGR� SRU� GLIHUHQWHV� FDXVDV�� SHUR� OD�

DFHSWDFLyQ�VRFLDO�TXH� WLHQHQ� WRGDV� HOODV�QR�HV� OD�PLVPD�� �/D�SROpPLFD�RVFLOD�GHVGH� OD�

REMHFLyQ�PRUDO�D�OD�YDORUDFLyQ�SRVLWLYD�

8QD�GH�ODV�FDXVDV�PiV�FRPXQHV�HV�HO�SUREOHPD�GH�OD�LQIHUWLOLGDG�R�OD�HVWHULOLGDG��/D�

HVWHULOLGDG�HV�OD�LQFDSDFLGDG�GHO�PDFKR�SDUD�IHFXQGDU�R�OD�LQFDSDFLGDG�GH�OD�KHPEUD�SDUD�

FRQFHELU��VLQ�HPEDUJR��OD�LQIHUWLOLGDG�HV�OD�LPSRVLELOLGDG�SDUD�ILQDOL]DU�OD�JHVWDFLyQ�FRQ�

HO�QDFLPLHQWR�GH�XQ�QLxR�VDQR�

2WUD� GH� ODV� FDXVDV� HV� OD� DSDULFLyQ� GH� HQIHUPHGDGHV�� WLSR� YDULFHOD�� UXEHROD� R�

PRQRQXFOHRVLV�FRPR�HMHPSORV�SRU�ORV�TXH�HO�HPEDUD]R�SXHGH�VXSRQHU�XQ�SHOLJUR�WDQWR�

SDUD�OD�PXMHU�FRPR�SDUD�HO�EHEp�

7DPELpQ�VH�SXHGH�GDU�HQ�HO�FDVR�GH�ORV�KRPEUHV�VROWHURV�TXH�GHVHHQ�VHU�SDGUHV�R�ODV�

SDUHMDV�KRPRVH[XDOHV�TXH�FRQ�OD�/H\����������GH���GH�MXOLR��SRU�OD�TXH�VH�PRGLILFy�HO�

�� 6HQWHQFLD�Q~PHUR����������GH�OD�$XGLHQFLD�3URYLQFLDO�GH�9DOHQFLD��GH����GH�1RYLHPEUH�GH�
�������6HFFLyQ�����



ϰϮ

&yGLJR� &LYLO� HVSDxRO�� ODV� SDUHMDV� KRPRVH[XDOHV� WLHQHQ� GHUHFKR� D� FRQWUDHU�

PDWULPRQLR�� \�SRU�FRQVLJXLHQWH�VHD�VX�GHVHR��VHU�SDGUHV�

2WUD�GH�ODV�FDXVDV�SRU�OD�TXH�VH�DFXGH�D OD�PDWHUQLGDG�VXEURJDGD��VH�GD�FXDQGR�XQD�

PXMHU�QR�TXLHUH�TXHGDU�HPEDUD]DGD��SHUR�Vt�WHQHU�XQ�KLMR�SURSLR���(Q�HVWH�FDVR�QRV�

HQFRQWUDPRV�DQWH�XQD�FXHVWLyQ�HVWpWLFD��\D�TXH�VH�WUDWD�GH�PXMHUHV�TXH�QR�WLHQHQ�QLQJ~Q�

LPSHGLPHQWR� ItVLFR� SDUD� FRQYHUWLUVH� HQ� PDGUHV�� VROR� TXH� QR� TXLHUHQ� TXHGDU�

HPEUD]DGDV�SRU�PDQWHQHU�VX�DVSHFWR�\�IRUPD�ItVLFD�

����� 02'$/,'$'(6

1RV�HQFRQWUDPRV�FRQ�GRV�PRGDOLGDGHV�GH�PDWHUQLGDG�VXEURJDGD�

3RU� XQ� ODGR�� OD� JHVWDFLyQ� SRU� VXVWLWXFLyQ� WUDGLFLRQDO�� TXH� FRQVLVWH� HQ� TXH� OD�

JHVWDQWH�DSRUWD�HO�JDPHWR�\�HO�FRPLWHQWH�R�FRPLWHQWHV�DSRUWDQ�HO�HVSHUPDWR]RLGH�

'H�RWUR�ODGR��QRV�HQFRQWUDPRV�FRQ�OD�VXVWLWXFLyQ�JHVWDFLRQDO��HQ�HVWD�PRGDOLGDG�

OD�JHVWDQWH�VROR�DSRUWD�OD�JHVWDFLyQ��HO�FRPLWHQWH�R�FRPLWHQWHV�VH�HQFDUJDQ�GH�SRQHU�

HO�PDWHULDO�JHQpWLFR�

3DUD HQWHQGHU�ELHQ�OD�GLPHQVLyQ�GH�OD�PDWHUQLGDG�VXEURJDGD�GHEHQ�WUDWDUVH�WRGDV�

ODV�SRVLELOLGDGHV�H[LVWHQWHV�GH�FRPELQDFLyQ�JHQpWLFD�

3DUD�HO�FDVR�GH� OD�JHVWDFLyQ�SRU�VXVWLWXFLyQ� ODV�SRVLEOHV�FRPELQDFLRQHV�VRQ� ODV�

GHVFULWDV�D�FRQWLQXDFLyQ�

(Q�HO�FDVR�GH�TXH�OD SDUHMD�FRPLWHQWH�VHD�KHWHURVH[XDO��VROR�DSRUWDUtDQ�HO�VHPHQ�

GHO�KRPEUH�R�HQ�VL�VH�GD�HO�FDVR�GH�TXH�HO�KRPEUH�HV�HVWpULO�VH�UHFXUUH�D�XQ�GRQDQWH�����

&XDQGR�OD�SDUHMD�VHD�KRPRVH[XDO�\�HVWH�IRUPDGD�SRU�GRV�KRPEUHV��XQR�GH�HOORV�R�XQ�

GRQDQWH�DSRUWDUi� ORV�JDPHWRV��HQ� OD�PLVPD�WHVLWXUD�VH�HQFXHQWUDQ� ORV�KRPEUHV�TXH�

GHVHDQ�VHU�SDGUHV�VROWHURV�D�WUDYpV�GH�HVWH�PpWRGR���<�SRU�HO�FRQWUDULR�HQ�HO�FDVR�GH�

TXH�OD�SDUHMD�VHD�KRPRVH[XDO�IRUPDGD�SRU�PXMHUHV��HO�VHPHQ�OR�SRQH�XQ�GRQDQWH��HQ�

OD�PLVPD�SRVLFLyQ�VH�HQFXHQWUDQ�ODV�PXMHUHV�TXH�GHVHDQ�VHU�PDGUHV�VROWHUDV���

�� $UWtFXOR������GHO�&yGLJR�&LYLO��³(O�PDWULPRQLR�WHQGUi�ORV�PLVPRV�UHTXLVLWRV�\�HIHFWRV�FXDQGR�
DPERV�FRQWUD\HQWHV�VHDQ�GHO�PLVPR�R�GH�GLIHUHQWH�VH[R�´

�� &XDQGR�HO�JDPHWR�PDVFXOLQR�OR�DSRUWD�XQ�GRQDQWH��HV�XQ�FDVR�HQ�HO�TXH�HO�FRPLWHQWH�HV�XQD�
PXMHU�LQIpUWLO�R�HVWpULO�VLQ�SDUHMD�R�XQD�SDUHMD�GH�PXMHUHV�DPEDV�LPSRVLELOLWDGDV�SDUD�JHVWDU�R�SDUD�DSRUWDU�
VXV�JDPHWRV͘
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7UDV�WRGDV�HVWDV�FRPELQDFLRQHV�JHQpWLFDV�VH�IHFXQGD�HO�RYXOR�PHGLDQWH�LQVHPLQDFLyQ�

DUWLILFLDO�� XQD� YH]� HVWH� HVWi� IHFXQGDGR� VH� LPSODQWD� HO� HPEULyQ� HQ� HO� HQGRPHWULR� GH� OD�

JHVWDQWH�

3DUD� OD� VXVWLWXFLyQ� JHVWDFLRQDO�� TXH� \D� KHPRV� H[SOLFDGR� DQWHULRUPHQWH� HQ� TXH�

FRQVLVWH��ODV�SRVLEOHV�FRPELQDFLRQHV�JHQpWLFDV�VRQ�ODV�VLJXLHQWHV��

&XDQGR� XQD� SDUHMD� HV� KHWHURVH[XDO� VLQ� SUREOHPDV� SDUD� FRQFHELU� ORV� JDPHWRV� VRQ�

DSRUWDGRV�SRU�HVWRV��VL�QRV�HQFRQWUDPRV�FRQ�TXH�OD�SDUHMD�HV�KHWHURVH[XDO��SHUR�DOJXQR�GH�

HOORV�QR�SXHGH�DSRUWDU�JDPHWRV�HVWRV�VH�KD\DQ�D�WUDYpV�GH�GRQDQWHV�ELHQ�GH�HVSHUPD�R�GH�

yYXORV��HQ�ODV�SDUHMDV�KRPRVH[XDOHV��HQ�HO�FDVR�GH�ORV�KRPEUHV�VROR�DSRUWDQ�HO�JDPHWR�

PDVFXOLQR��GH�XQR�GH�HOORV�HQ�HO�FDVR�GH�TXH�VHD�SRVLEOH \�VL�QR�OR�HV�GH�XQ�GRQDQWH��VLQ�

HPEDUJR��HO�JDPHWR�IHPHQLQR�OR�FRQVLJXHQ�GH�XQ�GRQDQWH���'H�LJXDO�IRUPD�OR�UHDOL]DQ�ORV�

KRPEUHV�TXH�VLQ�WHQHU�SDUHMD�GHVHDQ�VHU�SDGUHV�PHGLDQWH�HVWH�PpWRGR���3RU�~OWLPR��HQ�HO�

FDVR� GH� TXH� OD� SDUHMD� HVWH� IRUPDGD� SRU� GRV� PXMHUHV�� XQD� GH� HOODV� DSRUWD� HO� JDPHWR�

IHPHQLQR�� \� HO�PDVFXOLQR�D� WUDYpV�GH�XQ�GRQDQWH��(Q�HVWH� FDVR�GH�SDUHMD�KRPRVH[XDO�

IHPHQLQD�QRV�HQFRQWUDPRV�FRQ�HO�VXSXHVWR�GH�PDWHUQLGDG�FRPSDUWLGD��GtFHVH��XQD�GH�HOODV�

VH� VRPHWH� D� HVWLPXODFLyQ� RYiULFD� \� DSRUWD� ORV� RYRFLWRV�� HO� HPEULyQ� UHVXOWDQWH� VHUi�

LPSODQWDGR�HQ�OD�RWUD�PXMHU�GH�OD�SDUHMD��TXH�HQ�HVWH�FDVR�VHUi�OD�JHVWDQWH���8QD�YH]�VH�

WLHQHQ�ORV�JDPHWRV��OD�IHFXQGDFLyQ�VH�OOHYD�D�FDER�GH�IRUPD�LQYLWUR���8QD�YH]�IHFXQGDGR��

VH�LPSODQWD�HO�HPEULyQ�HQ�HO�HQGRPHWULR�\�\D GD�FRPLHQ]R�OD�JHVWDFLyQ�SRU�OD�JHVWDQWH��

'H�WDO�IRUPD�DPEDV�SDUWLFLSDQ�GH�IRUPD�DFWLYD�HQ�OD�FRQFHVLyQ�GH�VX�KLMR��OD�SULPHUD��TXH�

DSRUWD�HO�JDPHWR��FRPR�PDGUH�ELROyJLFD�\�OD�VHJXQGD�FRPR�PDGUH�JHVWDQWH���6HJ~Q�OD�

/H\����������GH����GH�PD\R��VREUH�WpFQLFDV�GH�UHSURGXFFLyQ�DVLVWLGD��UHFRQRFH�TXH�DPEDV�

PDGUHV�VRQ�SURJHQLWRUDV�GHO�QLxR�QDFLGR�PHGLDQWH�WpFQLFDV�GH�UHSURGXFFLyQ�DVLVWLGD��WDQWR�

VL�KDQ�OOHYDGR�WUDWDPLHQWR�FRPR�VL�QR��OR�TXH�FRQOOHYD�TXH�HVWD�GRQDFLyQ�GH�yYXORV�QR�

DQyQLPD�VHD�XQD�H[FHSFLyQ�HQ�HO�FDVR�GH�ODV�SDUHMDV�KRPRVH[XDOHV�IHPHQLQDV���

$� FRQVHFXHQFLD� GH� HVWH� IHQyPHQR�� VH� GDQ� OXJDU� YDULDV� IRUPDV� GH� PDWHUQLGDG� R�

SDWHUQLGDG� FRPSDUWLGD�� VHJ~Q� OD� LPSOLFDFLyQ� GH� ORV� VXMHWRV� HQ� OD� UHSURGXFFLyQ�� � (Q�

VHJXQGR�OXJDU��QRV�HQFRQWUDPRV�FRQ�OD�SDWHUQLGDG�R�PDWHUQLGDG�JHQpWLFD��TXH�HV�DTXHO�

�� $UWtFXOR�����GH�OD�/H\����������GH����GH�PD\R��VREUH�WpFQLFDV�GH�UHSURGXFFLyQ�KXPDQD�
DVLVWLGD��³&XDQGR�OD�PXMHU�HVWXYLHUH�FDVDGD��\�QR�VHSDUDGD�OHJDOPHQWH�R��GH�KHFKR��FRQ�RWUD�PXMHU��HVWD�
~OWLPD�SRGUi�PDQLIHVWDU�FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\�GHO�5HJLVWUR�&LYLO�TXH�FRQVLHQWH�HQ�TXH�VH�
GHWHUPLQH�D�VX�IDYRU�OD�ILOLDFLyQ�UHVSHFWR�DO�KLMR�QDFLGR�GH�VX�FyQ\XJH�´
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TXH�GRQD�VXV�JDPHWRV�SDUD�TXH� OD� IHFXQGDFLyQ�VH� OOHYH�D�FDER��HVWD� LGHQWLGDG�HVWi�

UHVHUYDGD�SDUD�ORV�GRQDQWHV�DQyQLPRV���

3RU�RWUR�ODGR��QRV�HQFRQWUDPRV�FRQ�OD�PDWHUQLGDG�JHVWDWLYD��HVWH�HV�HO�FDVR�HQ�TXH�D�

OD�PXMHU�VH�OH�LPSODQWD�HO�HPEULyQ�HQ�HO�HQGRPHWULR�\�HVWD�QR�DSRUWD�QDGD�JHQpWLFDPHQWH�

VROR�OD�JHVWDFLyQ�

3RU�~OWLPR��QRV�HQFRQWUDPRV�FRQ�OD�PDWHUQLGDG�R�SDWHUQLGDG�OHJDO��TXH�HV�TXLHQ�

DVXPH�ORV�GHUHFKRV�\�REOLJDFLRQHV�VREUH�HO�KLMR�� VLQ�TXH�H[LVWD�HQWUH�HOORV�YtQFXOR�

JHQpWLFR�

�� $UWtFXOR�����GH�OD�/H\����������GH����GH�PD\R��³/D�GRQDFLyQ�VHUi�DQyQLPD�\�GHEHUi�
JDUDQWL]DUVH�OD�FRQILGHQFLDOLGDG�GH�ORV�GDWRV�GH�LGHQWLGDG�GH�ORV�GRQDQWHV�SRU�ORV�EDQFRV�GH�JDPHWRV��DVt�
FRPR��HQ�VX�FDVR��SRU�ORV�UHJLVWURV�GH�GRQDQWHV�\�GH�DFWLYLGDG�GH�ORV�FHQWURV�TXH�VH�FRQVWLWX\DQ�

/RV�KLMRV�QDFLGRV�WLHQHQ�GHUHFKR�SRU�Vt�R�SRU�VXV�UHSUHVHQWDQWHV�OHJDOHV�D�REWHQHU�LQIRUPDFLyQ�
JHQHUDO�GH�ORV�GRQDQWHV�TXH�QR�LQFOX\D�VX�LGHQWLGDG��,JXDO�GHUHFKR�FRUUHVSRQGH�D�ODV�UHFHSWRUDV�GH�ORV�
JDPHWRV�\�GH�ORV�SUHHPEULRQHV�

6yOR�H[FHSFLRQDOPHQWH��HQ�FLUFXQVWDQFLDV�H[WUDRUGLQDULDV�TXH�FRPSRUWHQ�XQ�SHOLJUR�FLHUWR�SDUD�
OD�YLGD�R�OD�VDOXG�GHO�KLMR�R�FXDQGR�SURFHGD�FRQ�DUUHJOR�D�ODV�/H\HV�SURFHVDOHV�SHQDOHV��SRGUi�UHYHODUVH�
OD�LGHQWLGDG�GH�ORV�GRQDQWHV��VLHPSUH�TXH�GLFKD�UHYHODFLyQ�VHD�LQGLVSHQVDEOH�SDUD�HYLWDU�HO�SHOLJUR�R�
SDUD�FRQVHJXLU�HO�ILQ�OHJDO�SURSXHVWR��'LFKD�UHYHODFLyQ�WHQGUi�FDUiFWHU�UHVWULQJLGR�\�QR�LPSOLFDUi�HQ�
QLQJ~Q�FDVR�SXEOLFLGDG�GH�OD�LGHQWLGDG�GH�ORV�GRQDQWHV��
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&RPR�VH�KD�FRPHQWDGR�DQWHULRUPHQWH��SRU�XQ� ODGR��HO� FRQWUDWR�SDUD� OD�PDWHUQLGDG�

VXEURJDGD� HQ� QXHVWUR� SDtV� HVWi� SURKLELGR�� VHJ~Q� OD� /H\� VREUH� 7pFQLFDV� GH�

5HSURGXFFLyQ�+XPDQD�$VLVWLGD��\� VHJ~Q�HO�&yGLJR�&LYLO� OD� ILOLDFLyQ�PDWHUQD�TXHGDUi�

GHWHUPLQDGD�SRU�HO�SDUWR�R�SRU�DGRSFLyQ�

&RPR� VH� SXHGH� REVHUYDU�� OD� PDWHUQLGDG� VXEURJDGD� \� VXV� GLYHUVDV� PRGDOLGDGHV�

OOHYDQ�D�SUREOHPDV�HQ�HO�VHQR�GHO�'HUHFKR�GH�)DPLOLD�\�ODV�UHODFLRQHV�IDPLOLDUHV�

8QR� GH� ORV� SUREOHPDV� MXUtGLFRV� D� UHVROYHU� HV� VL� VH� FRQVLGHUD� PDGUH� D� OD� PDGUH�

JHVWDFLRQDO�R�OD�PDGUH�JHQpWLFD��R�LQFOXVR�VL�VH�SXHGH�UHFRQRFHU�FRPR�PDGUH�D�DTXHOOD�

TXH�HQFDUJD�OD�JHVWDFLyQ�VXEURJDGD�VLQ�DSRUWDU�QL�PDWHULDO�JHQpWLFR�QL�OD�JHVWDFLyQ���3HUR�

FODUR�KD\�TXH�SODQWHDU�HVWD�FXHVWLyQ�WHQLHQGR�HQ�FXHQWD�TXH�GH�SRU�PHGLR�KD\�XQ�PHQRU��

\� OR�PiV� LPSRUWDQWH� HV� VX� ELHQHVWDU�� �&RQ� OR� TXH� KD\� TXH� GHMDU� XQ� SRFR� GH� ODGR� ORV�

SUREOHPDV�GH�SDUHMD��ORV�GHVHRV�GH�UHDOL]DUVH�FRPR�SDGUH�R�PDGUH�\�FHQWUDUVH�HQ�HO�QDFLGR�

/D�PDWHUQLGDG�VXEURJDGD�GD�OXJDU�D�GLIHUHQWHV�IRUPDV�GH�SDWHUQLGDG�R�PDWHUQLGDG��

FRPR�\D�KHPRV�YLVWR��VHJ~Q�OD�DSRUWDFLyQ�D�OD�SURFUHDFLyQ�GHO�EHEH���&ODUR�HVWi��VHJ~Q�

ORV�SODQWHDPLHQWRV�\D�KHFKRV�TXH�JHVWDFLyQ� \�PDWHUQLGDG�\D�QR�YDQ�D� LU�XQLGDV�FRPR�

KDVWD�DKRUD�OR�KHPRV�FRQRFLGR��QR�SRU�HO�FDVR�GH�OD�DGRSFLyQ�VLQR�SRU�ORV�DFXHUGRV�TXH�

VH�UHDOL]DQ�SUHYLRV�DO�HPEDUD]R�\�TXH�VRQ�HO�GHWRQDQWH�GHO�PLVPR���&RQ�OR�TXH�HO�PDWHU�

6HPSHU�FHUWD�HVW�TXHGD�XQ�SRFR�GH�ODGR�
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7UDV�WRGR�OR�OHtGR�\�DTXt�H[SXHVWR�KH�OOHJDGR�D�OD�FRQFOXVLyQ�TXH�FRQ�HO�SDVR�GH�

ORV�DxRV�VH�KD� ORJUDGR�TXH� OD�PDWHUQLGDG�QR�VHD�XQ� LPSHGLPHQWR�SDUD� ODV�PXMHUHV�

WUDEDMDGRUDV��\�HVWDV�QR�VH�YHDQ�GHVDPSDUDGDV�HQ�FXDQWR�D�OR�ODERUDO�VH�UHILHUH�FXDQGR�

WRPDQ� OD� GHFLVLyQ� GH� WHQHU� XQ� KLMR�� � 4XH� ODV� PXMHUHV� WHQJDQ� KLMRV� JDUDQWL]D� OD�

FRQWLQXLGDG�GH�OD�HVSHFLH��SHUR�HQ�OR�ODERUDO�JDUDQWL]D�IXWXURV�WUDEDMDGRUHV�

&RPR�ELHQ�KH�YLVWR��H[LVWH�HO�GHUHFKR�D�IRUPDU�XQD�IDPLOLD��OR�FXDO�SXHGH�LPSOLFDU�

R�QR�OD�H[LVWHQFLD�GHO�LQVWLQWR�D�SURFUHDU��HO�GHUHFKR�D�WHQHU�XQ�KLMR�QR�H[LVWH�FRPR�WDO���

6LQ�HPEDUJR��GLFH�QXHVWUD�&RQVWLWXFLyQ�TXH�ORV�HVSDxROHV�VRPRV�OLEUHV��HQ�HVWH�FDVR�

GH�WHQHU�KLMRV�R�QR��SHUR�HVR�HVWi�GHQWUR�GH�OD�LQWLPLGDG�GH�OD�IDPLOLD�R�GH�FDGD�SHUVRQD��

HVR�HV�XQD�GHFLVLyQ�PX\�SHUVRQDO�

2WUD�GH�ODV�FRVDV TXH�KH�YLVWR�HV�HO�DYDQFH�TXH�KD�KHFKR�OD�FLHQFLD�HQ�FXDQWR�D�OD�

SURFUHDFLyQ�� FUHR� TXH� HVWRV� DYDQFHV� FRQVLJXHQ� TXH� SHUVRQDV� FRQ� SUREOHPDV� SDUD�

UHSURGXFLUVH�YHDQ�VROXFLRQHV�

3HUR�PL�FRQFOXVLyQ�GH�WRGR�HVWR�GHULYD�HQ�OD�VLJXLHQWH�FXHVWLyQ�TXH�SODQWHR��ODV�

SHUVRQDV�TXH�SRU�GLYHUVRV�PRWLYRV�QR�SXHGHQ�WHQHU�KLMRV�GH�IRUPD�QDWXUDO�\�TXLHUHQ�

WHQHU�XQ�KLMR�JHQpWLFDPHQWH�VX\R��WLHQHQ�TXH�UHFXUULU�D�OD�JHVWDFLyQ�VXEURJDGD��¢SRU�

TXp�OD�6HJXULGDG�6RFLDO�QR�OR�SURWHJH�HQ�FXDQWR�D�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG"

/DV�SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�VLWXDFLyQ�GH�QR�SRGHU�FRQFHELU�R�QR�SRGHU�

JHVWDU�XQ�KLMR�VH�YHQ�REOLJDGDV�D�OD�DGRSFLyQ�R�VL�TXLHUHQ�WHQHU�XQ�KLMR�JHQpWLFDPHQWH�

VX\R�DFXGLU�D�HVWH�WLSR�GH�WpFQLFD�GH�UHSURGXFFLyQ�

(VWDV�SHUVRQDV�GHVGH�PL�SXQWR�GH�YLVWD��FXDQGR�WHQJDQ�D�VX�KLMR�OH�YDQ�D�GDU�WRGD�

OD�DWHQFLyQ��GH�OD�PLVPD�IRUPD�TXH�VL�HO�KLMR�KXELHVH�VLGR�JHVWDGR�SRU�OD�SHUVRQD�TXH�

UHFXUUH� D� HVWH�PpWRGR�� HQ� HO� FDVR� GH� ORV� KRPEUHV� VROWHURV�� SDUHMDV� R�PDWULPRQLRV

KRPRVH[XDOHV�FODUDPHQWH�HVWD�TXH�QR�SXHGHQ�QL�FRQFHELU�QL�JHVWDU��SDUD�WHQHU�XQ�KLMR�

JHQpWLFDPHQWH�GH�pO�HQ�HO�FDVR�GHO�KRPEUH�VROWHUR�R�GH�DPERV HQ�OD�SDUHMD��WLHQH�TXH�

VHU�PHGLDQWH�HVWH�PpWRGR�

1XHVWUR� VLVWHPD� GH� 6HJXULGDG� 6RFLDO� FRPR� VH� KD� YLVWR� UHFRJH D� HIHFWRV� GH� OD�

SUHVWDFLyQ�SRU�PDWHUQLGDG�GLYHUVDV�VLWXDFLRQHV��3HUR�HQ�QLQJ~Q�PRPHQWR�GLFH�QDGD�

DFHUFD�GH�OD�PDWHUQLGDG�VXEURJDGD���/D�PDWHUQLGDG�VXEURJDGD�KH�SRGLGR�YHU�TXH�WLHQH�

XQD�YDULHGDG�GH� IRUPDV�GH� OOHYDUVH�D� FDER�\D�TXH� WLHQH�YDULDV�RSFLRQHV�JHQpWLFDV���
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3HUR� OD� /H\� ��������� GH� ��� GH� PD\R�� VREUH� ODV� 7pFQLFDV� GH� 5HSURGXFFLyQ� +XPDQD�

$VLVWLGD� HQ� VX� DUWtFXOR� ����� GHFODUD� FRPR� QXOR� GH� SOHQR� GHUHFKR� HO� FRQWUDWR� SRU�

JHVWDFLyQ�\�TXH�OD�PXMHU�HQ�FXHVWLyQ�UHQXQFLH�D�OD�DILOLDFLyQ�FRQ�HO�QDFLGR�GHULYDQGR�FRPR�

~QLFD�ILOLDFLyQ�VREUH�HO�EHEp�HQ�HO�FRQWUDWDQWH��SHUR�SRU�RWUR�ODGR�HVD�PLVPD�/H\�HQ�HO�

DUWtFXOR������GHFODUD�OD�SRVLEOH�UHFODPDFLyQ�GH�OD�SDWHUQLGDG�UHVSHFWR�GHO�SDGUH�ELROyJLFR�

0L�SUHJXQWD�DKRUD�HV��XQD�SDUHMD�ELHQ�VHD�KRPRVH[XDO�R�KHWHURVH[XDO��R�XQ�KRPEUH�

VROWHUR��SXHGHQ�D�PL�HQWHQGHU�VHJ~Q�HVWD�OH\�UHFODPDU�OD�SDWHUQLGDG��SHUR�QR�JR]DQ�GHO�

GHVFDQVR�GH�ODV����VHPDQDV�GH�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG��

/OHJDGR�D�HVWH�SXQWR�PL�FRQFOXVLyQ�HV�TXH�FDGD�SHUVRQD�HV�OLEUH�GH�KDFHU�OR�TXH�TXLHUD�

\�PiV�D~Q�GH�WHQHU�XQ�KLMR�SRU�HO�PpWRGR�TXH�TXLHUD�R�SXHGD���3RU�OR�TXH�HQ�FDVRV�FRPR�

ODV�VHQWHQFLDV�DQWHULRUPHQWH�H[SXHVWDV�XQ�KRPEUH�TXH�QR�WLHQH�SDUHMD�\�TXH�HV�OLEUH�GH�

WHQHU�XQ�KLMR�SRU�HO�PpWRGR�TXH�TXLHUD��HQ�HO�H[WUDQMHUR�VL�HV�VXEURJDGR��\�OD�RWUD�SDUHMD�

&ULVWLQD�\�-RVH�(QULTXH�GH�OD�PLVPD�IRUPD�WHQGUiQ�PRWLYRV�GH�VDOXG�SDUD�OOHYDU�D�FDER�

HVD�LQYHUVLyQ�TXH�FRQOOHYD�XQ�KLMR�GH�YLHQWUH�VXEURJDGR���+DEOR�GH�LQYHUVLyQ�SRUTXH�WUDV�

HVWDU�EXVFDQGR�DJHQFLDV�HVSDxRODV�\ KDFHU�XQD�VHULH�GH�OODPDGDV�WHOHIyQLFDV�FRQVHJXt�PH�

SDVDUDQ�LQIRUPDFLyQ�YtD�FRUUHR�HOHFWUyQLFR�\ YHU GH�HVWH�PRGR�FXiOHV VRQ VXV�WDULIDV \�

FXiO HV�HO�VHUYLFLR�TXH�RIUHFHQ��FUHR�TXH�HQWUH������¼�\�������¼�HV�XQD�FDQWLGDG�GH�GLQHUR�

TXH�D�GtD�GH�KR\�QR�HVWi�DO�DOFDQFH�GH�FXDOTXLHUD�

8QD�GH�ODV�FRVDV�TXH�PH�OODPy�PXFKR�OD�DWHQFLyQ�FXDQGR�FRQWDFWp�FRQ�ODV�DJHQFLDV�

GH�YLHQWUHV�GH�DOTXLOHU�IXH�OD�IDFLOLGDG�FRQ�OD�TXH�FRQVHJXt�FRQWDFWDU�\�FRQ�OD�IDFLOLGDG�

FRQ� OD� TXH� PH� SDVDURQ� WRGD� OD� LQIRUPDFLyQ� GH� WRGR� OR� QHFHVDULR�� � 6LPSOHPHQWH� PH�

SUHJXQWDURQ�XQ�QRPEUH�\�FXDOHV�HUDQ�PLV�SUREOHPDV�SDUD�WHQHU�XQ�KLMR��D�OR�TXH�\R�PH�

LQYHQWp�XQD�KLVWRULD��\�HV�PiV��XQD�GH�ODV�DJHQFLDV���GtDV�GHVSXpV�GH�PL�OODPDGD�VH�SXVR�

HQ�FRQWDFWR�FRQPLJR�PHGLDQWH�FRUUHR�HOHFWUyQLFR�SDUD�YHU�FXiO KDEtD�VLGR�PL�LPSUHVLyQ�

\�VL�ILQDOPHQWH�HVWDED�FRQYHQFLGD�GH�OOHYDU�D�FDER�ORV�VHUYLFLRV�TXH�HOORV�PH�SUHVWDEDQ���

7UDV�WRGR�HVWR�PH�GL�FXHQWD�TXH�HV�PiV IiFLO�WHQHU�XQ�KLMR�SRU�XQD�YtD�LOHJDO�TXH�DGRSWDU�

XQ�QLxR�

9ROYLHQGR�DO�WHPD��SRU�OD�DWHQFLyQ�DO�QLxR�FUHR�TXH�OD�PDWHUQLGDG�VXEURJDGD�GHEHUtD�

HVWDU� UHFRJLGD�HQ� ODV�VLWXDFLRQHV�SURWHJLGDV�SRU� OD�/*66�D�HIHFWRV�GH� OD�SUHVWDFLyQ�GH�

PDWHUQLGDG��SRUTXH�DO�ILQ�\�DO�FDER�pO�HV�HO�SDGUH�R�HOORV�VRQ�ORV�SDGUHV�HQ�HO�FDVR�GH�OD�

SDUHMD��(VWi�PiV�TXH�FODUR�TXH�XQ�KRPEUH�QR�SXHGH�JHVWDU��SHUR�VX�KLMR�WLHQH�GHUHFKR�D�

TXH� VX� SDGUH� HVWH� D� VX� ODGR� HQ� HO� PRPHQWR� HQ� TXH� OOHJD� DO� PXQGR�� FXDQGR� HV� PiV�
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YXOQHUDEOH��DQWH�WRGR��XQ�QLxR�VLHPSUH�HV�XQ�QLxR�VHD�FXDO�VHD�HO�PpWRGR�TXH�VH�KD\D�

XVDGR�SDUD�FRQFHELUOR�R�TXLHQ�OR�KD\D�JHVWDGR�

&RQ�WRGR�HVWR�QR�TXLHUR�GHFLU�TXH�HVWH�D�IDYRU�GH�OD�PDWHUQLGDG�VXEURJDGD��GH�

KHFKR�� ODV� PLVPDV� DJHQFLDV� HVSDxRODV� DGYLHUWHQ� GH� ODV� JDUDQWtDV�� YHQWDMDV� H�

LQFRQYHQLHQWHV�GH�OOHYDU�D�FDER�HO�WUDWDPLHQWR�HQ�XQ�SDtV�X�RWUR��D�ODV�GRV�DJHQFLDV�

TXH�OODPp�PH�UHFRPHQGDURQ�&DOLIRUQLD�SRU�ODV�JDUDQWtDV�GH�VDOLU�GHO�SDtV�\D�FRQ�HO�

QLxR�UHJLVWUDGR���3HUR� SRU�RWUR�ODGR� HQ�SDtVHV�HQ�YtD�GH�GHVDUUROOR�VH�GDQ�FDVRV�GH�

TXH�ODV�DJHQFLDV�EXVFDQ�D�PXMHUHV�HQ�HVWDGR�GH�SREUH]D�SDUD�TXH�VHDQ�ODV�JHVWDQWHV�\�

YHQ�YLRODGRV�VXV�GHUHFKRV���&UHR�TXH�OD�PDWHUQLGDG�VXEURJDGD�SXHGH�OOHYDUVH�D�FDER�

SHUR�QR�VH�GHEHUtDQ� DSURYHFKDU�GH� HVWDV�PXMHUHV TXH� OR�KDFHQ�SRU�QHFHVLGDG� \�QR�

VDEHQ�KDVWD�TXp SXQWR�SXHGHQ�VRSRUWDU�XQD�YH]�KDQ�WHQLGR�HO�EHEH�QL�YHUOR���&DVRV�

FRPR�HVWR�VRQ�ORV�TXH�KDFH�TXH�QR�GHILHQGD�OD�PDWHUQLGDG�VXEURJDGD���3HUR�VL�QRV�OR�

SODQWHDPRV� HQ�SDtVHV�GHVDUUROODGRV� FRPR�((88��HO� TXH�PiV� JDUDQWtDV� UHVSHFWR� DO�

WHPD�RIUHFH��VL�PH�SRVLFLRQR�D�IDYRU�GH�HVWD�SUiFWLFD��HVWDV�PXMHUHV�TXH�³DOTXLODQ´�VX�

YLHQWUH�VDEHQ�OR�TXH�KDFHQ�SHUIHFWDPHQWH�VRQ�LQIRUPDGDV�GH�WRGR�\�HQ�DOJXQRV�FDVRV�

WUDWDGDV�SRU�SVLFyORJRV�SDUD�XQD�YH]�VH� VHSDUp�GHO�QLxR�QR�VXIUD� VLWXDFLRQHV�FRPR�

GHSUHVLyQ�SRVWSDUWR�R�GLYHUVRV�PDOHV�SVLFROyJLFRV�TXH�FRQOOHYD�VHSDUDUVH�GH�XQ�QLxR�

DO�TXH�OH�KDV�GDGR�OD�YLGD�

(O�FDWHGUiWLFR�GH�JLQHFRORJtD�GH�OD�8QLYHUVLGDG�GH�9DOHQFLD��$QWRQLR�3HOOLFHU��VH�

SRVWXOD�GH�IRUPD�DILUPDWLYD�DQWH�HVWD�SUiFWLFD� 2SLQR�GH�OD�PLVPD�IRUPD�TXH�pO�TXH�

SDUD�DOJXQDV�LQGLFDFLRQHV�PpGLFDV�VL�VH�SRGUtD�OHJDOL]DU�HQ�QXHVWUR�SDtV�

9ROYLHQGR� DO� WHPD� GH� LQWURGXFLU� OD� PDWHUQLGDG� VXEURJDGD� HQ� ODV� VLWXDFLRQHV�

SURWHJLGDV� GH� OD� 6HJXULGDG� 6RFLDO�� GHVGH� PL� SXQWR� GH� YLVWD� GHEHUtD� LQWURGXFLUVH��

DXQTXH�HVWDV�SHUVRQDV�QR�WXYLHVHQ�GHUHFKR�D�SUHVWDFLyQ�SRUTXH�FRPR�ELHQ�KH�GLFKR�

DQWHV� HO� FRVWH� VH� HOHYD� D� XQD� VXPD�GH� GLQHUR� FRQVLGHUDEOH�� FUHR� TXH� SHUVRQDV� TXH�

HQWUDQ� HQ� JDVWDU� GLFKD� FDQWLGDG� OXHJR�QR� QHFHVLWDQ� GH� D\XGD� HFRQyPLFD� SDUD� VDOLU�

DGHODQWH�� GH� WRGRV�PRGRV� HO� WHPD� GH� OD� HFRQRPtD� SUHILHUR� GHMDUOR� \� QR� HQWUDU� HQ�

FXHVWLyQ�SRUTXH�KDEUtD�TXH�YHU�OD�HFRQRPtD�GH�FDGD�FDVR�SDUD�GHWHUPLQDU�TXLpQ�HV�

PHUHFHGRU�GH�OD�SUHVWDFLyQ�R�QR�

3HUR�GRQGH�VL�YR\�D� HQWUDU�HV�HQ�TXH�HVDV�SHUVRQDV�GHEHQ�VHU�PHUHFHGRUDV�GHO�

SHULRGR�GH�GHVFDQVR�\D�QR�SRU�ORV�SDGUHV�SRUTXH�HOORV�QR�QHFHVLWDQ�UHFXSHUDUVH�GH�

QDGD� SHUR�ORV�QLxRV�HQ�ODV�SULPHUDV�VHPDQDV�GH�YLGD�VL�QHFHVLWDQ�XQD�SHUVRQD�TXH�HVWH�
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FRQVWDQWHPHQWH�SHQGLHQWH�GH�HOORV�\�SRU�HVWD�UD]yQ��SRU�ORV�QLxRV��FUHR�TXH�FDGD�XQR�HV�

OLEUH�GH�WHQHU�ORV�KLMRV�TXH�TXLHUD�FRPR�QR�WHQHU��\�GH�FRQFHELUORV�FRQ�HO�PpWRGR�TXH�VH�

TXLHUD��SHUR�SRU�OR�PHQRV�LQFOXLU�HQ�HVWRV�FDVRV�HO�SHUtRGR�GH�GHVFDQVR���(VWRV�QLxRV�OOHJDQ�

D�Q~FOHRV�IDPLOLDUHV�HQ�ORV�TXH�VRQ�PX\�GHVHDGRV� HVD�PDGUH�R�HVH�SDGUH�GHEHUtD�GHVGH�

PL�SXQWR�GH�YLVWD�WHQHU�GHUHFKR�D�GLVIUXWDU�ODV�SULPHUDV�VHPDQDV�GH�YLGD�GH�VX�SHTXHxR��

OR�KD\D�JHVWDGR�R�QR��HV�VX�KLMR�
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��� $1(;2�-85,6358'(1&,$/�

76-�&DWDOXxD��6DOD�GH�OR�6RFLDO��6HF�����������������GH����GH�QRYLHPEUH��5HFXUVR�

����������

0$5*,1$/��76-�&$7�����������

5(62/8&,Ï1� 6(17(1&,$� GH� ������������ Q~P� ����������� 5HFXUVR� GH�

VXSOLFDFLyQ�Q~P������������

-85,6',&&,Ï1��75,%81$/�683(5,25�'(�-867,&,$��6DOD�GH�OR�6RFLDO�

5(680(1�

(Q�HVWH�FDVR�QRV�HQFRQWUDPRV�FRQ�XQ�KRPEUH�VROWHUR��HO�FXDO�KD�WHQLGR�PHGLDQWH�

WpFQLFDV� GH� UHSURGXFFLyQ� KXPDQD� DVLVWLGD� GRV� QLxDV�� � 'RQ� 6HYHULDQR� HV� HO� SDGUH�

JHQpWLFR�\�ORV�yYXORV�VH�KDQ�FRQVHJXLGR�PHGLDQWH�XQD�GRQDQWH�DQyQLPD���/D�JHVWDFLyQ�

\�DOXPEUDPLHQWR�GH�ODV�QLxDV�KD�WHQLGR�OXJDU�HQ�HO�HVWDGR�GH�&DOLIRUQLD��FRQGDGR�GH�

6DQ�'LHJR��((88����(O�WULEXQDO�VXSHULRU�GHO�(VWDGR�GH�&DOLIRUQLD�HQ�HO�FRQGDGR�GH�

6DQ�'LHJR�GHFODUD�D�'RQ�6HYHULQR�SDGUH�JHQpWLFR��QDWXUDO�\�~QLFR�WXWRU�OHJDO�GH�ODV�

QLxDV�� RWRUJiQGROH� DVt� OD� SDWULD� SRWHVWDG� GH� ODV� SHTXHxDV�� � &RQ� OR� TXH� HQ� ORV�

FHUWLILFDGRV�GH�QDFLPLHQWR�DSDUHFH�'RQ�6HYHULQR�FRPR�³0DGUH�SURJHQLWRU´�

7UDV�HVWH�SURFHVR�'RQ�6HYHULQR�VROLFLWD� OD�SUHVWDFLyQ�SRU�PDWHUQLGDG�SRU�SDUWR�

P~OWLSOH��FXDO�VH�OH�GHQHJy�\D�TXH�QR�UHXQtD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUW������

ELV�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DFWXDOPHQWH�GLFKR�DUWtFXOR�FRUUHVSRQGH�

FRQ�HO�DUWtFXOR������GH�OD�/*66�YLJHQWH��

/R� TXH� HQ� HVWH� FDVR� VH� FXHVWLRQD� HV� OD� SUHVWDFLyQ� SRU� PDWHUQLGDG�� (Q� OD� OH\�

2UJiQLFD���������GH����GH�PDU]R��SDUD�OD�LJXDOGDG�HIHFWLYD�HQWUH�KRPEUHV�\�PXMHUHV��

VX�DUWtFXOR�����HTXLSDUD�MXUtGLFDPHQWH�D�KRPEUHV�\�PXMHUHV�� ���

�� $UWtFXOR�����GHO�5HDO�'HFUHWR�����������GH���GH�PDU]R��SRU�HO�TXH�VH�UHJXODQ�ODV�SUHVWDFLRQHV�
HFRQyPLFDV�GHO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�SRU�PDWHUQLGDG��SDWHUQLGDG��ULHVJR�GXUDQWH�HO�HPEDUD]R�\�
ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO��³�6H�FRQVLGHUDUiQ�MXUtGLFDPHQWH�HTXLSDUDEOHV�D�OD�DGRSFLyQ�\�DO�
DFRJLPLHQWR�SUHDGRSWLYR��SHUPDQHQWH�R�VLPSOH��DTXHOODV�LQVWLWXFLRQHV�MXUtGLFDV�GHFODUDGDV�SRU�
UHVROXFLRQHV�MXGLFLDOHV�R�DGPLQLVWUDWLYDV�H[WUDQMHUDV��FX\D�ILQDOLGDG�\�HIHFWRV�MXUtGLFRV�VHDQ�ORV�SUHYLVWRV�
SDUD�OD�DGRSFLyQ�\�HO�DFRJLPLHQWR�SUHDGRSWLYR��SHUPDQHQWH�R�VLPSOH��FX\D�GXUDFLyQ�QR�VHD�LQIHULRU�D�XQ�
DxR��FXDOTXLHUD�TXH�VHD�VX�GHQRPLQDFLyQ�

1R�VH�FRQVLGHUDUiQ�HTXLSDUDEOHV�DO�DFRJLPLHQWR�SUHDGRSWLYR��SHUPDQHQWH�R�VLPSOH��RWUDV�
SRVLEOHV�PRGDOLGDGHV�GH�DFRJLPLHQWR�IDPLOLDU�GLVWLQWDV�D�ODV�PHQFLRQDGDV�DQWHULRUPHQWH´
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/D�ILQDOLGDG�GH�HVWD�SUHVWDFLyQ�HVWi�UHODFLRQDGD�FRPR�\D�KHPRV�YLVWR�DQWHULRUPHQWH�

FRQ�HO�GHVFDQVR�GH�OD�PDGUH�\�FRQ�OD�DWHQFLyQ�\�HO�FXLGDGR�GHO�PHQRU��FRPR�HOHPHQWR�

SULRULWDULR��GHVGH�TXH�VH�OH�DWULEX\H�OD�FRQGLFLyQ�GH�EHQHILFLDULR�GH�GLFKD�SUHVWDFLyQ�WDQWR�

D�OD�PDGUH�FRPR�DO�SDGUH�

&RQ� OR� TXH� HO� FDVR� GH� GRQ� 6HYHULQR� HV� XQD� VLWXDFLyQ� FRPR� OD� H[SOLFDGD�� \D� TXH�

WLHQH� OD�PDWHUQLGDG� GHFODUDGD� HQ� VHQWHQFLD� GHO�7ULEXQDO� GH�&DOLIRUQLD� \� ODV� QLxDV� KDQ�

VLGR� LQVFULWDV� HQ� HO� 5HJLVWUR� &LYLO� HVSDxRO�� &RPR� VH� KD� YLVWR�� VL� OD� PDWHUQLGDG� HVWi�

HQIRFDGD� D� OD� DWHQFLyQ� GHO� PHQRU� HVWH� KRPEUH� GHEH� WHQHU� GHUHFKR� D� HVD� SUHVWDFLyQ�

FXDQGR�HV�OD�~QLFD�SHUVRQD�TXH�HVWi�FRQ�ODV�QLxDV�

)LQDOPHQWH�� HO� 76-� GH�&DWDOXxD� OH� FRQFHGH� OD� SUHVWDFLyQ� GH�PDWHUQLGDG� SRU� SDUWR�

P~OWLSOH� GH� ��� VHPDQDV� D� GRQ� 6HYHULQR�� \D� TXH� VH� FXPSOHQ� ORV� UHTXLVLWRV� SUHYLVWRV�

OHJDOPHQWH�SDUD�HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�\�OD�SUHVWDFLyQ�FRUUHVSRQGLHQWH�

)$//2�

4XH�GHVHVWLPDQGR�HO�UHFXUVR�GH�VXSOLFDFLyQ�LQWHUSXHVWR�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�

OD�6HJXULGDG�6RFLDO�FRQWUD�OD�VHQWHQFLD�GHO�-X]JDGR�GH�OR�6RFLDO�1�� ���GH�ORV�GH�%DUFHORQD�

GH�IHFKD����GH�PD\R�GH������� GLFWDGD�HQ�ORV�DXWRV�1�� �����������VREUH�SUHVWDFLyQ�SRU�

PDWHUQLGDG�� FRQILUPDPRV� OD� UHVROXFLyQ� UHFXUULGD� HQ� WRGRV� VXV� SURQXQFLDPLHQWRV�� 6LQ�

FRVWDV��1RWLItTXHVH�HVWD�UHVROXFLyQ�D�ODV�SDUWHV�\�D�OD�)LVFDOtD�GHO�7ULEXQDO�6XSHULRU�GH�

-XVWLFLD� GH� &DWDOXxD�� \� H[StGDVH� WHVWLPRQLR� TXH� TXHGDUi� XQLGR� DO� UROOR� GH� VX� UD]yQ��

LQFRUSRUiQGRVH�HO RULJLQDO�DO�FRUUHVSRQGLHQWH�OLEUR�GH�VHQWHQFLDV��/D�SUHVHQWH�UHVROXFLyQ�

QR�HV�ILUPH�\�FRQWUD�OD�PLVPD�SXHGH�LQWHUSRQHUVH�5HFXUVR�GH�&DVDFLyQ�SDUD�OD�8QLILFDFLyQ�

GH�'RFWULQD��SDUD�DQWH�OD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO�6XSUHPR��HO�FXDO�GHEHUi�SUHSDUDUVH�

PHGLDQWH� HVFULWR� FRQ� OD� ILUPD� GH�$ERJDGR� \� GLULJLGR� D� HVWD 6DOD� HQ� GRQGH� KDEUi� GH�

SUHVHQWDUVH� GHQWUR� GH� ORV� GLH]� GtDV� VLJXLHQWHV� D� OD� QRWLILFDFLyQ�� FRQ� ORV� UHTXLVLWRV�

HVWDEOHFLGRV�HQ�HO�$UW������GH�OD�/H\�5HJXODGRUD�GH�OD�-XULVGLFFLyQ�6RFLDO� $Vt�PLVPR��GH�

FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GHO�7H[WR�3URFHVDO�/DERUDO��WRGR�HO�TXH�

VLQ� WHQHU� OD� FRQGLFLyQ� GH� WUDEDMDGRU� R� FDXVDKDELHQWH� VX\R� R� EHQHILFLDULR� GHO� UpJLPHQ�

S~EOLFR� GH� OD� 6HJXULGDG� 6RFLDO� R� QR� JRFH� GHO� EHQHILFLR� GH� MXVWLFLD� JUDWXLWD� R� QR� VH

HQFXHQWUH� H[FOXLGR� SRU� HO� DUW�� ������ GH� OD� /H\�5HJXODGRUD� GH� OD� -XULVGLFFLyQ� 6RFLDO� ��

FRQVLJQDUi� FRPR�GHSyVLWR�� DO� SUHSDUDU� HO�5HFXUVR�GH�&DVDFLyQ�SDUD� OD�8QLILFDFLyQ�GH�

'RFWULQD��OD�FDQWLGDG�GH�����HXURV�HQ�OD�FXHQWD�GH�FRQVLJQDFLRQHV�TXH�WLHQH�DELHUWD�HVWD�

6DOD��HQ�(O�%DQFR�(VSDxRO�GH�&UpGLWR��%$1(672���2ILFLQD�Q~P��������VLWD�HQ�5RQGD�GH�
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6DQW� 3HUH�� 1�� ���� 1�� ����� ����� ���� DxDGLHQGR� D� FRQWLQXDFLyQ� ORV� Q~PHURV�

LQGLFDWLYRV�GHO�UHFXUVR�HQ�HVWH�7ULEXQDO��/D�FRQVLJQDFLyQ�GHO�LPSRUWH�GH�OD�FRQGHQD��

FXDQGR�DVt�SURFHGD��VH�UHDOL]DUi�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW������OD�/H\�

5HJXODGRUD�GH�OD�-XULVGLFFLyQ�6RFLDO�\�VH�HIHFWXDUi�HQ�OD�FXHQWD�TXH�HVWD�6DOD�WLHQH�

DELHUWD� HQ�%$1(672� �RILFLQD� LQGLFDGD�HQ� HO� SiUUDIR�DQWHULRU���1�� ��������������

DxDGLHQGR�D� FRQWLQXDFLyQ� ORV�Q~PHURV� LQGLFDWLYRV�GHO�5HFXUVR�HQ� HVWH�7ULEXQDO�� \�

GHELHQGR� DFUHGLWDU� HO� KDEHUOR� HIHFWXDGR�� DO� WLHPSR� GH� SUHSDUDU� HO� UHFXUVR� HQ� HVWD�

6HFUHWDUtD�

76��6DOD�&XDUWD�GH�OR�6RFLDO������������GH����GH�QRYLHPEUH���5HFXUVR�����������

0$5*,1$/��676����������

5(62/8&,Ï1�� 6(17(1&,$� GH� ����������� 81,),&$&,Ï1� '2&75,1$�

1~P�����������

-85,6',&&,Ï1��7ULEXQDO�6XSUHPR���6DOD�GH�OR�6RFLDO

5(680(1�

(O�PHQRU�&DVLPLUR�HV�KLMR�GH�'��&ULVWLQD�\�'RQ�-RVp�(QULTXH��WUDV�XQD�JHVWDFLyQ�

SRU�VXVWLWXFLyQ�� �(O������������OD�&RUWH�6XSUHPD�GH�&DOLIRUQLD�GHFODUD�DO�SHTXHxR�

FRPR�KLMR�GH�'��&ULVWLQD�\�'��-RVH�(QULTXH��WUDV�HVWi�VHQWHQFLD�HO�SHTXHxR�HV�LQVFULWR�

HQ�HO�&RQVXODGR�*HQHUDO�GH�(VSDxD�HQ�/RV�ÈQJHOHV�

'���&ULVWLQD�VROLFLWD� OD�SUHVWDFLyQ�SRU�PDWHUQLGDG�DO� ,166�VLHQGR�GHQHJDGD�SRU�

HVWH�SRU�QR�FRQVLGHUDU�OD�JHVWDFLyQ�GH�XQ�PHQRU�SRU�~WHUR�VXEURJDGR�FRPR�VLWXDFLyQ�

SURWHJLGD�D�ORV�HIHFWRV�GH�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG���7UDV�HVWR�OD�DFWRUD�PDQLIHVWy�

UHFXUVR�GH�VXSOLFDFLyQ�HO�FXDO�OD�6DOD�GH�ORV�6RFLDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�

GH�0DGULG�GHVHVWLPy�� �&RQWUD�HVWD�GHVHVWLPDFLyQ�'��&ULVWLQD� LQWHUSXVR�HO�SUHVHQWH�

UHFXUVR�GH�FDVDFLyQ�SDUD�OD�XQLILFDFLyQ�GH�GRFWULQD��HO�FXDO�IXH�DGPLWLGR�D�WUiPLWH�

/D� FXHVWLyQ� TXH� DTXt� VH� SODQWHD� HV� YHU� VL� SURFHGH� HO� UHFRQRFLPLHQWR� GH� OD�

SUHVWDFLyQ� SRU� PDWHUQLGDG� D� OD� WUDEDMDGRUD�� TXH�� WUDV� WHQHU� XQ� KLMR� SRU� JHVWDFLyQ�

VXEURJDGD�� DSDUHFH� FRPR� PDGUH� HQ� HO� 5HJLVWUR� &LYLO� &RQVXODU� GH� ((88�� WUDV� OD�

UHQXQFLD�GH�OD�ILOLDFLyQ�PDWHUQD�SRU�SDUWH�GH�OD�PDGUH�ELROyJLFD�

7UDV�H[DPLQDU�HO� WHPD�VH�OOHJD�D OD�FRQFOXVLyQ�GH�TXH�HO�QLxR�IRUPD�XQ�Q~FOHR�

IDPLOLDU�FRQ�'��&ULVWLQD�\�'��-RVH�(QULTXH��ORV�FXDOHV�OH�SUHVWDQ�WRGD�OD�DWHQFLyQ�\�
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WLHQHQ�UHODFLyQ�GH�IDPLOLD��OR�TXH�GHEH�GH�SURWHJHUVH�HV�HO�YtQFXOR�IDPLOLDU��VLHQGR�HVWR�XQ�

PRWLYR� SDUD� OD� FRQFHVLyQ� GH� OD� SUHVWDFLyQ� SRU� PDWHUQLGDG�� � 'H� QR� RWRUJDUVH� GLFKD�

SUHVWDFLyQ� VH� HVWDUtD� GLVFULPLQDQGR� DO� QDFLGR� GH� YLHQWUH� VXEURJDGR� SRU� VX� DILOLDFLyQ��

SRVWXOiQGRVH�HQ�PRGR�FRQWUDULR�D�OR�TXH�GLFH�OD�&RQVWLWXFLyQ�� ���7DQWR�HO�(VWDWXWR�GH�ORV�

WUDEDMDGRUHV�TXH�HQ�VX�DUWtFXOR ���WUDWD�GH�OD�VXVSHQVLyQ�FRQ�UHVHUYD�GH�SXHVWR�FRPR�ORV�

DUWtFXORV�����ELV�\�����WHU��DFWXDOHV�����\������GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��

IRUPDQ�SDUWH�GHO�GHVDUUROOR�FRQVWLWXFLRQDO�TXH�HVWDEOHFH�OD�SURWHFFLyQ�D�OD�IDPLOLD�\�OD�

LQIDQFLD�� �

(O�GHVFDQVR�GH����VHPDQDV�GH� OD�PDWHUQLGDG� WLHQH�XQ�GREOH�VHQWLGR�TXH�\D�KHPRV�

YHQLGR� YLHQGR�� SRU� XQ� ODGR�� HO� GHVFDQVR� GH� OD�PDGUH� \� SRU� RWUR� OD� SURWHFFLyQ� GH� ODV�

UHODFLRQHV�PDGUH�H�KLMR���(Q�HO�VXSXHVWR�GH�PDWHUQLGDG�VXEURJDGD�HVWDV�UHODFLRQHV�PDGUH�

H�KLMR��WUDV�HO�DOXPEUDPLHQWR�GHO�SHTXHxR��WDPELpQ�VH�GDQ��FRQ�OR�TXH�WDPELpQ�WLHQHQ�TXH�

VHU�SURWHJLGDV�GH�OD�PLVPD�IRUPD�TXH�VH�SURWHJH�OD�PDWHUQLGDG�HQ�HO�DUWtFXOR�����GH�OD�

/*66��DFWXDO�DUWtFXOR������

3RU�RWUR�ODGR��HO�DUW������GHO�5'����������DILUPD�TXH�³6H�FRQVLGHUDUiQ�MXUtGLFDPHQWH�

HTXLSDUDEOHV�D�OD�DGRSFLyQ�\�DO�DFRJLPLHQWR�SUHDGRSWLYR��SHUPDQHQWH�R�VLPSOH��DTXHOODV�

LQVWLWXFLRQHV� MXUtGLFDV� GHFODUDGDV� SRU� UHVROXFLRQHV� MXGLFLDOHV� R� DGPLQLVWUDWLYDV�

H[WUDQMHUDV��FX\D�ILQDOLGDG�\�HIHFWRV�MXUtGLFRV�VHDQ�ORV�SUHYLVWRV SDUD�OD�DGRSFLyQ�\�HO�

DFRJLPLHQWR�SUHDGRSWLYR��SHUPDQHQWH�R�VLPSOH��FX\D�GXUDFLyQ�QR�VHD�LQIHULRU�D�XQ�DxR��

FXDOTXLHUD�TXH�VHD�VX�GHQRPLQDFLyQ���1R�VH�FRQVLGHUDUiQ�HTXLSDUDEOHV�DO�DFRJLPLHQWR�

SUHDGRSWLYR��SHUPDQHQWH�R�VLPSOH��RWUDV�SRVLEOHV�PRGDOLGDGHV�GH DFRJLPLHQWR�IDPLOLDU�

GLVWLQWDV� D� ODV� PHQFLRQDGDV� DQWHULRUPHQWH´�� HQ� HVWH� FDVR� HO� SHTXHxR� &DVLPLUR� HVWi�

GHFODUDGR�FRPR�KLMR�GH�'��&ULVWLQD�\�G��-RVH�(QULTXH�SRU�OD�&RUWH�6XSUHPD�GH�&DOLIRUQLD�

�� $UWtFXORV����\������GH�OD�&RQVWLWXFLyQ�(VSDxROD�����
³$UWtFXOR�����/RV�HVSDxROHV�VRQ�LJXDOHV�DQWH�OD�OH\��VLQ�TXH�SXHGD�SUHYDOHFHU�GLVFULPLQDFLyQ�

DOJXQD�SRU�UD]yQ�GH QDFLPLHQWR��UD]D��VH[R��UHOLJLyQ��RSLQLyQ�R�FXDOTXLHU�RWUD�FRQGLFLyQ�R�FLUFXQVWDQFLD�
SHUVRQDO�R�VRFLDO�
$UWtFXOR�������/RV�SRGHUHV�S~EOLFRV�DVHJXUDQ��DVLPLVPR��OD�SURWHFFLyQ�LQWHJUDO�GH�ORV�KLMRV��LJXDOHV�pVWRV�
DQWH�OD�OH\�FRQ�LQGHSHQGHQFLD�GH�VX�ILOLDFLyQ��\�GH�ODV�PDGUHV��FXDOTXLHUD�TXH�VHD�VX�HVWDGR�FLYLO��/D�OH\�
SRVLELOLWDUi�OD�LQYHVWLJDFLyQ�GH�OD�SDWHUQLGDG´�

�� $UWtFXOR����GH�OD�&RQVWLWXFLyQ�GH�������³���/RV�SRGHUHV�S~EOLFRV�DVHJXUDQ�OD�SURWHFFLyQ�
VRFLDO��HFRQyPLFD�\�MXUtGLFD�GH�OD�IDPLOLD�
���/RV�SRGHUHV�S~EOLFRV�DVHJXUDQ��DVLPLVPR��OD�SURWHFFLyQ�LQWHJUDO�GH�ORV�KLMRV��LJXDOHV�pVWRV�DQWH�OD�OH\�
FRQ�LQGHSHQGHQFLD�GH�VX�ILOLDFLyQ��\�GH�ODV�PDGUHV��FXDOTXLHUD�TXH�VHD�VX�HVWDGR�FLYLO��/D�OH\�SRVLELOLWDUi�
OD�LQYHVWLJDFLyQ�GH�OD�SDWHUQLGDG�
���/RV�SDGUHV�GHEHQ�SUHVWDU�DVLVWHQFLD�GH�WRGR�RUGHQ�D�ORV�KLMRV�KDELGRV�GHQWUR�R�IXHUD�GHO�PDWULPRQLR��
GXUDQWH�VX�PLQRUtD�GH�HGDG�\�HQ�ORV�GHPiV�FDVRV�HQ�TXH�OHJDOPHQWH�SURFHGD�
���/RV�QLxRV�JR]DUiQ�GH�OD�SURWHFFLyQ�SUHYLVWD�HQ�ORV�DFXHUGRV�LQWHUQDFLRQDOHV�TXH�YHODQ�SRU�VXV�
GHUHFKRV´�
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)LQDOPHQWH��HO�76�HVWLPy�HO�UHFXUVR�GH�FDVDFLyQ�LQWHUSXHVWR�SRU OD�DFWRUD�HO�FXDO�

UHVROYLy�GLFKR�SOHLWR�FRQFHGLHQGR�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG�D�'��&ULVWLQD�FRQ�XQD�

GXUDFLyQ�GH�����GtDV�

)$//2�

3RU� WRGR� OR�H[SXHVWR�� HQ�QRPEUH�GHO�5H\�\�SRU� OD�DXWRULGDG�TXH� OH� FRQILHUH� OD�

&RQVWLWXFLyQ��HVWD�6DOD�KD�GHFLGLGR�4XH�GHEHPRV�HVWLPDU�\�HVWLPDPRV�HO�UHFXUVR�GH�

FDVDFLyQ�SDUD�OD�XQLILFDFLyQ�GH�GRFWULQD�LQWHUSXHVWR�SRU�OD�UHSUHVHQWDFLyQ�OHWUDGD�GH�SRU�

'2f$��&ULVWLQD��IUHQWH�D�OD�VHQWHQFLD�GLFWDGD�HO���GH�MXOLR�GH������SRU�OD�6DOD�GH�OR�6RFLDO�

GHO�7ULEXQDO�6XSHULRU� GH� -XVWLFLD� GH 0DGULG�� HQ� HO� UHFXUVR�GH� VXSOLFDFLyQ� Q~PHUR�

�����������LQWHUSXHVWR�SRU�OD�KR\�UHFXUUHQWH�IUHQWH�D�OD�VHQWHQFLD�GLFWDGD�SRU�HO�-X]JDGR�

GH�OR�6RFLDO�Q~PHUR����GH�ORV�GH�0DGULG�HO���GH�GLFLHPEUH�GH��������HQ�ORV�DXWRV�Q~PHUR�

����������� VHJXLGRV� D� LQVWDQFLD� GH� '2f$� � &ULVWLQD� � FRQWUD� HO� ,167,7872�

1$&,21$/�'(�/$�6(*85,'$'�62&,$/�\�OD�7(625(5Ë$�*(1(5$/�'(�/$�

6(*85,'$'�62&,$/� VREUH�35(67$&,21(6�'(�0$7(51,'$'��&DVDPRV� \�

DQXODPRV� OD� VHQWHQFLD� UHFXUULGD� \�� UHVROYLHQGR�HO� GHEDWH�SODQWHDGR� HQ� VXSOLFDFLyQ��

HVWLPDPRV�HO� UHFXUVR�GH� WDO�FODVH� LQWHUSXHVWR�SRU�GH�'2f$�&ULVWLQD��HVWLPDQGR�OD�

GHPDQGD� IRUPXODGD��GHFODUDQGR�HO�GHUHFKR�GH� OD�DFWRUD�D�SHUFLELU� OD�SUHVWDFLyQ�GH�

PDWHUQLGDG�GXUDQWH�����GtDV��FRQ� IHFKD�GH�HIHFWRV�GH����GH�PD\R�GH������\�EDVH�

UHJXODGRUD�GLDULD�GH������� ¼��6LQ�FRVWDV��1RWLItTXHVH�HVWD�UHVROXFLyQ�D�ODV�SDUWHV�H�

LQVpUWHVH�HQ�OD�FROHFFLyQ�OHJLVODWLYD��$Vt�VH�DFXHUGD�\�ILUPD�

76-�&DVWLOOD�\�/HyQ��9DOODGROLG��6DOD�GH�OR�6RFLDO��6HF�����GH����GH�PDU]R�GH��������

5HFXUVR��������

0$5*,1$/� 676�&/�����������

5(62/8&,Ï1�� 6(17(1&,$� GH� ���������� Q~P� ������������ � 5HFXUVR� GH�

6XSOLFDFLyQ�

-85,6',&&,Ï1��7ULEXQDO�6XSHULRU�GH�-XVWLFLD���6DOD�GH�OR�6RFLDO

5(680(1�

/D�FXHVWLyQ�FRQVLVWH�HQ�HO�GHUHFKR�GHO�SDGUH�D�SHUFLELU�OD�SUHVWDFLyQ�GH�PDWHUQLGDG�

HQ�XQ�VXSXHVWR�GH�JHVWDFLyQ�VXEURJDGD�TXH�KD�VLGR�UHVXHOWR�SRU�ODV�VHQWHQFLDV�GLFWDGDV�

HQ�ORV�UHFXUVRV�GH�FDVDFLyQ�SDUD�XQLILFDFLyQ�GH�OD�GRFWULQD������������6HQWHQFLD�GHO�

3OHQR�GH����GH�QRYLHPEUH�GH������������������GLFWDGD�HQ�3OHQR�HO����GH�RFWXEUH�GH�
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������ \� ���������� �IHFKDGD� HO� ��� GH� QRYLHPEUH� GH� ������� �(Q� HVDV� VHQWHQFLDV� HO�76�

HQVHxD� TXH� OD� RPLVLyQ� HQ� OD� DFWXDO� UHJXODFLyQ� OHJDO� \� UHJODPHQWDULD� GH� ORV� VXSXHVWRV�

GH� JHVWDFLyQ� VXEURJDGD� QR� LPSLGH� VX� LQWHUSUHWDFLyQ� HQ� HO� VHQWLGR�PiV� IDYRUDEOH� D� ORV�

REMHWLYRV� FRQVWLWXFLRQDOHV� GH� SURWHFFLyQ� DO� PHQRU�� � /RV� PHQRUHV�� SRVHHQ� UHODFLRQHV�

IDPLOLDUHV�GH�IDFWR��GH�DFXHUGR�FRQ�OD�MXULVSUXGHQFLD�GHO�SURSLR�76�\�GHO�7('+��6HQWHQFLD�

GH����GH�MXQLR�GH�������FDVR�:DJQHU��GHEH�SDUWLUVH�GH�WDO�GDWR�\�SHUPLWLU�HO�GHVDUUROOR�\�

OD�SURWHFFLyQ�GH�HVWRV�YtQFXORV���(O�TXH�DKRUD�HQMXLFLDPRV��HO�PHQRU��QDFLGR�HQ�7DLODQGLD�

WUDV� OD�JHVWDFLyQ�SRU�VXVWLWXFLyQ�� IRUPD�XQ�Q~FOHR�IDPLOLDU�³GH�IDFWR´��SRU� OR�TXH�GHEH�

SURWHJHUVH� HVWH� YtQFXOR�� SHUIHFWDPHQWH� LGyQHR� SDUD� OD� FRQFHVLyQ� GH� OD� SUHVWDFLyQ� SRU�

PDWHUQLGDG���7DPELpQ�DUJXPHQWD�HO�76�TXH�GH�QR�RWRUJDUVH�OD�SURWHFFLyQ�SRU�PDWHUQLGDG�

DO�³SDGUH´�GHO�PHQRU�QDFLGR�SRU�JHVWDFLyQ�VXEURJDGD�VH�SURGXFLUtD�XQD�GLVFULPLQDFLyQ�HQ�

HO�WUDWR��FRQWUDYLQLHQGR�OR�HVWDEOHFLGR�HQ�OD�&(�HQ�ORV�DUWV�����\��������(Q�HVWH�VHQWLGR�HQ�

FDVR�GH�DGRSFLyQ�R�DFRJLPLHQWR��QR�KD\�TXH�SURWHJHU�OD�VDOXG�GH�OD�PDGUH��\D�TXH�QR�KD�

H[LVWLGR�SDUWR��VH�FRQFHGHQ�ODV����VHPDQDV�R����VHJ~Q�ORV�FDVRV��DWHQGLHQGR�D�OD�VHJXQGD�

ILQDOLGDG� DQWHULRUPHQWH� FRQVLJQDGD�� HVR� HV�� OD� SURWHFFLyQ� GH� ODV� HVSHFLDOHV� UHODFLRQHV�

HQWUH�PDGUH�\�VX�KLMR�GXUDQWH�HO�SHULRGR�SRVWHULRU�DO�QDFLPLHQWR�GHO�PHQRU�

/D� VLWXDFLyQ� GHO�PHQRU�� QDFLGR� WUDV� XQD� JHVWDFLyQ� SRU� VXVWLWXFLyQ� H� LQVFULWR� HQ� HO�

5HJLVWUR�&LYLO�HVSDxRO�FRPR�KLMR�GHO�GHPDQGDQWH��GHULYD�GH�XQD�UHVROXFLyQ�GH�LQVFULSFLyQ�

UHJLVWUDO�QR�FRPEDWLGD��FRQVWDQGR�HQ�ORV�KHFKRV�SUREDGRV�HO�DFWRU�FRPR�SDGUH�ELROyJLFR�

GHO�QLxR�

(VWH�PRWLYR�LQLFLDO�GHO�UHFXUVR�KD�GH�VHU�GHVHVWLPDGR��\D�TXH�HO�UHFRQRFLPLHQWR�GH�OD�

SUHVWDFLyQ�GH�PDWHUQLGDG�DO�KR\�UHFXUULGR�HQ�OD�VHQWHQFLD�GH�LQVWDQFLD�QR�KD� LQIULQJLGR�

QLQJXQR�GH�ORV�SUHFHSWRV�VHxDODGRV�SRU�OD�SDUWH�UHFXUUHQWH�

/D�/HWUDGD�GH�OD�$GPLQLVWUDFLyQ�GH�OD�6HJXULGDG�6RFLDO�FLWD�FRPR�LQIULQJLGR�HO�DUW�����

GH�OD�/*66 �DFWXDOPHQWH�DUWtFXOR�������DOHJDQGR�DO�UHVSHFWR�TXH�HO�DFWRU�GLVIUXWy�GH�OD�

SUHVWDFLyQ GH�SDWHUQLGDG�TXH�OH�IXH�GHELGDPHQWH�UHFRQRFLGD�\�TXH�UHVXOWD�LQFRPSDWLEOH�

FRQ�OD�DKRUD�UHFRQRFLGD�SUHVWDFLyQ�GH�PDWHUQLGDG��SXHV�UHFRQRFHUOHV HO�GHUHFKR�D�DPEDV�

LPSOLFDUtD�HO�UHFRQRFLPLHQWR�GH�XQD�PHMRU�VLWXDFLyQ�FRQ�UHVSHFWR�D�OD�OHJDOPHQWH�SUHYLVWD�

(O�UHFXUULGR�VH�RSRQH�D�HVWD�DUJXPHQWDFLyQ�GH�OD�(QWLGDG�*HVWRUD�DOHJDQGR��TXH� VL�HO�

7ULEXQDO�HQWHQGLHVH�TXH�QR�VRQ�DFXPXODEOHV�DPEDV�SUHVWDFLRQHV�HQ�OD�PLVPD�SHUVRQD��\D�

VH� RIUHFLy� TXH� OD� SUHVWDFLyQ� GH� SDWHUQLGDG� VH� GHVFRQWDVH� GH� ORV� GtDV� GH� GLVIUXWH� GH� OD�

PDWHUQLGDG�HQ�FDVR�GH�FRQFHGHUVH�
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8QD�YH]�TXH�HO�PDJLVWUDGR�GH�LQVWDQFLD�HQ�HO�IDOOR�GH�OD�VHQWHQFLD�QR�KD�UHFRQRFLGR�

DO� DFWRU� OD� WRWDOLGDG� GH� OD� SUHVWDFLyQ� SRU� PDWHUQLGDG� �GLHFLVpLV� VHPDQDV�� VLQR�

VRODPHQWH�GLH]�VHPDQDV��HQ�HVWH�SXQWR�ODV�SDUWHV�PRVWUDURQ�VX�FRQIRUPLGDG��VHJ~Q�HO�

KHFKR� SUREDGR� WHUFHUR��� HQWHQGHPRV� TXH� \D� TXHGD� GHVFRQWDGD� OD� SUHVWDFLyQ� GH�

SDWHUQLGDG��FX\R�GLVIUXWH�SRU�HO�UHFXUULGR�QR�HV�REMHWR�GH�FRQWURYHUVLD�

)$//2�

'(6(67,0$026� HO� UHFXUVR� GH� VXSOLFDFLyQ� LQWHUSXHVWR� SRU� OD� /HWUDGD� GH� OD�

$GPLQLVWUDFLyQ�GH�OD�6HJXULGDG�6RFLDO��HQ�QRPEUH�\�UHSUHVHQWDFLyQ�GHO�,167,7872�

1$&,21$/�'(�/$�6(*85,'$'�62&,$/�\�OD�7(625(5Ë$�*(1(5$/�'(�/$�

6(*85,'$'� 62&,$/�� FRQWUD� OD� VHQWHQFLD� GLFWDGD� HO� �� GH� MXOLR� GH� ����� SRU� HO�

-X]JDGR� GH� OR� 6RFLDO� 1���� �� GH� /HyQ�� HQ� ORV DXWRV� Q~P�� ������� VHJXLGRV� VREUH�

35(67$&,Ï1�'(�0$7(51,'$'��D�LQVWDQFLD�GH�'21�-XDQ�FRQWUD�ORV�LQGLFDGRV�

UHFXUUHQWHV�\��HQ�FRQVHFXHQFLD��FRQILUPDPRV�tQWHJUDPHQWH�OD�PLVPD��1RWLItTXHVH�HVWD�

UHVROXFLyQ�D�ODV�SDUWHV�\�D�OD�)LVFDOtD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�&DVWLOOD�\�

/HyQ��\�H[StGDVH�WHVWLPRQLR�TXH�TXHGDUi�XQLGR�DO�UROOR�GH�VX�UD]yQ��LQFRUSRUiQGRVH�

HO�RULJLQDO�DO�FRUUHVSRQGLHQWH�OLEUR�GH�VHQWHQFLDV�

����� $3� 9DOHQFLD�� 6DOD� GH� OR� &LYLO�� GH� ��� GH� QRYLHPEUH� GH� ������ � 5HFXUVR�

��������

0$5*,1$/��6$3����������

5(62/8&,Ï1�� 6(17(1&,$� GH� ������������ � 1~P�� �������� � 5HFXUVR� GH�

DSHODFLyQ�

-85,6',&&,Ï1��$XGLHQFLD�3URYLQFLDO�GH�9DOHQFLD

5(680(1�

'RQ� 3RUILULR� \� 'RQ� 6HJLVPXQGR� LQWHUSRQHQ� UHFXUVR� GH� DSHODFLyQ� FRQWUD� OD�

VHQWHQFLD�GLFWDGD�SRU�HO�MX]JDGR�GH����LQVWDQFLD�TXH�GHMy�VLQ�HIHFWR�OD�LQVFULSFLyQ�GH�

QDFLPLHQWR�RUGHQDGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�ORV�5HJLVWURV�\�GHO�1RWDULDGR�HQ�HO�

5HJLVWUR�&LYLO�&RQVXODU�GH�/RV�ÈQJHOHV�GH�ORV�PHQRUHV�ÈQJHO�'DQLHO�\�$UWXUR���/RV�

GHPDQGDGRV� GRV� KRPEUHV� HVSDxROHV� FDVDGRV� HQWUH� Vt� ORJUDURQ� OD� LQVFULSFLyQ� HQ� HO�

5HJLVWUR�&LYLO�GH� OD� ILOLDFLyQ�GHVFULWD�PHGLDQWH�SUHVHQWDFLyQ�GH� ORV�FHUWLILFDGRV�GH�

QDFLPLHQWR�H[SHGLGRV�SRU�HO�&RQGDGR�GH�6DQ�'LHJR��HQ�ORV�TXH�DPERV�GHPDQGDGRV�



ϱϳ

ILJXUDQ� FRPR� SDGUHV� GH� ORV� QDFLGRV�� ORV� PHQRUHV� QDFLHURQ� FRPR� FRQVHFXHQFLD� GH� OD�

OODPDGD�JHVWDFLyQ�VXEURJDGD�

)$//2�

(Q�DWHQFLyQ� D� WRGR� OR� H[SXHVWR�� OD�6HFFLyQ�'pFLPD�GH� OD�$XGLHQFLD�3URYLQFLDO� GH�

9DOHQFLD�� HQ� QRPEUH� GH� 6X�0DMHVWDG� GHO� 5H\�+D� GHFLGLGR�� 3ULPHUR�� � 'HVHVWLPDU� HO�

UHFXUVR�GH�DSHODFLyQ�LQWHUSXHVWR�SRU�ORV�GHPDQGDGRV�FRQWUD�OD�VHQWHQFLD�GLFWDGD�SRU�HO�

-X]JDGR�GH�9�,QVWDQFLD�Q~PHUR����GH�9DOHQFLD�HO�GtD����GH�VHSWLHPEUH�GH��������6HJXQGR��

� &RQILUPDU�OD�FLWDGD�VHQWHQFLD��7HUFHUR��� 1R�KDFHU�H[SUHVD�LPSRVLFLyQ�GH�ODV�FRVWDV�GH�

OD� DO]DGD��$Vt�SRU� HVWD�QXHVWUD� VHQWHQFLD��GH� OD�TXH� VH� OOHYDUi� FHUWLILFDFLyQ�DO� UROOR�� OR�

SURQXQFLDPRV��PDQGDPRV�\�ILUPDPRV��38%/,&$&,Ï1��� 4XH�OD�DQWHULRU�VHQWHQFLD�KD�

VLGR� OHtGD� \� SXEOLFDGD� SRU� HO� ,OWPR�� 6U��0DJLVWUDGR� TXH� OD� GLFWR�� HVWDQGR� FHOHEUDQGR�

$XGLHQFLD�3~EOLFD�OD�6HFFLyQ�'pFLPD�GH OD�$XGLHQFLD�3URYLQFLDO�HQ�HO�GtD�GH�OD�IHFKD��

'R\�IH��127,),&$&,Ï1��� (Q�FL�PLVPR�GtD�QRWLILFR�OD�5HVROXFLyQ�DQWHULRU�GH�IHFKD�TXH�

QR� HV� ILUPH� LQGLFDQGR� TXH� FRQWUD� OD� PLVPD� FDEH� LQWHUSRQHU�� HQ� VX� FDVR�� UHFXUVR�

H[WUDRUGLQDULR�SRU�LQIUDFFLyQ�SURFHVDO�\�GH�FDVDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYHQLGR�HQ�

ORV�DUWtFXORV�����\�����UHVSHFWLYDPHQWH�GH�OD�,�(�&�



ϱϴ

���� $1(;2�/(*,6/$7,92

&yGLJR�&LYLO

&RQVWLWXFLyQ�GH�OD�5HS~EOLFD��GH����GH�GLFLHPEUH�GH�����

&RQVWLWXFLyQ�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG������(GLFLyQ�����

&RQVWLWXFLyQ�(VSDxROD�GH�����

'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV����GH�GLFLHPEUH�GH�����

'HFUHWR������������GH����GH�DJRVWR��SRU�HO�TXH�VH�UHJXODQ�ORV�'HUHFKRV�/DERUDOHV�

GH�OD�PXMHU�WUDEDMDGRUD��HQ�DSOLFDFLyQ�GH�OD�/H\�GH����GH�MXOLR GH�����

)XHUR�GHO�7UDEDMR�GH���GH�PDU]R�GH�����

,�/H\�GH�&RQWUDWR�GH�7UDEDMR�GH����GH�HQHUR�GH�����

/H\���������GH����GH�PDU]R��SDUD�OD�LJXDOGDG�HIHFWLYD�GH�PXMHUHV�\�KRPEUHV

/H\����������GH����GH�PD\R��VREUH�WpFQLFDV�GH�UHSURGXFFLyQ�KXPDQD�DVLVWLGD

5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�

UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�

5HDO�'HFUHWR� ���������� GH� �� GH�PDU]R�� SRU� HO� TXH� VH� UHJXODQ� ODV� SUHVWDFLRQHV�

HFRQyPLFDV� GHO� VLVWHPD� GH� OD�6HJXULGDG�6RFLDO� SRU�PDWHUQLGDG�� SDWHUQLGDG�� ULHVJR�

GXUDQWH�HO�HPEDUD]R�\�ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO�

5HDO�'HFUHWR�OHJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�

UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

5HDO� 'HFUHWR� ��������� GH� ��� GH HQHUR�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR�

*HQHUDO�VREUH�LQVSHFFLyQ�GH�HPSUHVDV�\�DILOLDFLyQ��DOWDV��EDMDV�\�YDULDFLRQHV�GH�GDWRV�

GH�WUDEDMDGRUHV�HQ�OD�6HJXULGDG�6RFLDO�

5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�OD�TXH�VH�DSUXHED�HO�WH[WR�

UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��

5HJODPHQWR�JHQHUDO�GHO�5pJLPHQ�2EOLJDWRULR�GHO�6HJXUR�GH�0DWHUQLGDG��GH���GH�

IHEUHUR�GH�����



ϱϵ

5HJODPHQWR�JHQHUDO�GHO�5pJLPHQ�HVSHFLDO�DJUDULR�GH�OD�6HJXULGDG�6RFLDO�DSUREDGR�

SRU�'HFUHWR����������

5HDO�'HFUHWR�����������GH����GH�RFWXEUH��SRU�HO�TXH�VH�UHJXOD�OD�6HJXULGDG�6RFLDO�GH�

ORV�WUDEDMDGRUHV�FRQWUDWDGRV�D�WLHPSR�SDUFLDO��DVt�FRPR�OD�MXELODFLyQ

5HJODPHQWR�SDUD�OD�DSOLFDFLyQ�GH�OD�/H\�GH����GH�PDU]R GH�����

2UGHQ�7$6������������GH����GH�RFWXEUH��SRU�OD�TXH�VH�UHJXOD�HO�&RQYHQLR�(VSHFLDO�

HQ�HO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�
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3ULPHU�GHVSDFKR�GH�DERJDGRV�HVSHFLDOL]DGRV�HQ�*HVWDFLyQ�
6XEURJDGD�HQ�(VSDxD�

3URJUDPD�(VSHFLDO�����



¢4XLpQHV�6RPRV"

� HV XQ GHVSDFKR GH DERJDGRV HVSHFLDOL]DGRV
GHVGH HO DxR ���� HQ SURFHVRV GH VXEURJDFLyQ PDWHUQD HQ HO
H[WUDQMHUR FRQ VHGH HQ 0DGULG �

�'HVGH OD SULPHUD YLVLWD FRQWDUi FRQ OD LQIRUPDFLyQ PiV
SURIHVLRQDO \ DFWXDOL]DGD EDVDGD HQ OD OHJLVODFLyQ GH OD JHVWDFLyQ
SRU VXVWLWXFLyQ HQ (VSDxD \ HQ HO H[WUDQMHUR FRPR HO FRQWUDWR GH
VXEURJDFLyQ� \ HO DSR\R \ DVHVRUDPLHQWR GH QXHVWUR HTXLSR SDUD
GHIHQGHU HO GHUHFKR D IRUPDU XQD IDPLOLD�

�*UDFLDV D HVWD H[SHULHQFLD� HVWDPRV HQ FRQWDFWR FRQ RWURV
GHVSDFKRV GH DERJDGRV HVSHFLDOL]DGRV HQ JHVWDFLyQ SRU
VXVWLWXFLyQ HQ RWUDV SDUWHV GHO PXQGR \ QRV PDQWHQHPRV DO GtD
GH FXDOTXLHUD GH ORV DVSHFWRV OHJDOHV GH OD PDWHUQLGDG
VXEURJDGD TXH SXGLHUDQ VHU PRGLILFDGRV� /H UHFRUGDPRV
TXH *HVWDFLyQ 6XVWLWXWD JHVWLRQD WRGR VX SURFHVR GH JHVWDFLyQ
SRU VXVWLWXFLyQ SDUD TXH VH OOHYH D FDER GH XQD IRUPD H[LWRVD
VLHQGR XVWHG QXHVWUD Pi[LPD SULRULGDG \ WUDEDMDQGR FRQ WRWDO
LQGHSHQGHQFLD UHVSHFWR D DJHQFLDV R FOtQLFDV GHGLFDGDV D
OD PDWHUQLGDG SRU VXVWLWXFLyQ�
� &RQWUDWDQGR QXHVWURV VHUYLFLRV WHQGUi XQ
DFRPSDxDPLHQWR JOREDO GHVGH HO LQLFLR� GXUDQWH \
GHVSXpV GHO QDFLPLHQWR GH VX EHEH� FRQWDQGR ODV ��
KRUDV FRQ XQD DWHQFLyQ SHUVRQDOL]DGD�

�



` $VHVRUDPLHQWR�LQLFLDO�JUDWXLWR�
` $VHVRUDPLHQWR�GHO�SURFHVR�SDVR�D�SDVR�
` $VHVRUDPLHQWR�SDUD�VHOHFFLyQ�GH�GRQDQWH�\�JHVWDQWH�
` $WHQFLyQ�SVLFROyJLFD�GXUDQWH�WRGR�VX�SURFHVR�
` $VHVRUDPLHQWR�OHJDO�VREUH�WRGRV�ORV�FRQWUDWRV�D�ILUPDU�
` $VHVRUDPLHQWR�\�QHJRFLDFLyQ�GH�VX�FRQWUDWR�GH�VXEURJDFLyQ�
` 5HFRPHQGDFLyQ�GH�ORV�PHMRUHV�SURIHVLRQDOHV�HVSHFLDOL]DGRV�HQ�

VXEURJDFLyQ�HQ�HO�H[WUDQMHUR�
` $VHVRUDPLHQWR�ILQDQFLHUR�\�FRQWURO�GH�JDVWRV�PHQVXDO�VREUH�OD�

FXHQWD�GH�ILGHLFRPLVR�
` 6HJXLPLHQWR�SHUVRQDOL]DGR�GH�FDGD�FDVR�
` $VHVRUDPLHQWR�\�UHYLVLyQ�GH�WRGD�OD�GRFXPHQWDFLyQ�OHJDO��

DPHULFDQD�
` $VHVRUDPLHQWR�PpGLFR�JUDWXLWR�
` $VHVRUDPLHQWR�VREUH�FRPR�WUDPLWDU�OD�GRFXPHQWDFLyQ�

DPHULFDQD�GHVSXpV�GHO�QDFLPLHQWR��
` $VHVRUDPLHQWR�VREUH�OD�LQVFULSFLyQ�GHO�PHQRU�FRPR�HVSDxRO�
` $VHVRUDPLHQWR�VREUH�WRGRV�ORV�WUDPLWHV�UHODFLRQDGRV�FRQ�HO�

PHQRU�HQ�(VSDxD���GQL��SDVDSRUWH��EDMD�PDWHUQD�HWF��

1XHVWURV�VHUYLFLRV

�



3DUHMDV�+HWHURVH[XDOHV

3DUHMDV�+RPRVH[XDOHV

3DGUHV�VROWHURV

0DGUHV�VROWHUDV

1R�WHQHU�DQWHFHGHQWHV�SHQDOHV

1R�KD\�OtPLWH�GH�HGDG�

1R�KD\�UHTXLVLWRV�PpGLFRV

�

3URJUDPD�((88��&DOLIRUQLD



9HQWDMDV�/HJDOHV�GH�5HDOL]DU�HO�SURFHVR�HQ�&DOLIRUQLD

D�� &DOLIRUQLD HV HO ~QLFR HVWDGR HQ ((88 \ GHO PXQGR TXH SHUPLWH OD
VXEURJDFLyQ D IDPLOLDV GHO PLVPR VH[R� SDGUHV R PDGUHV VROWHURV VLQ
QLQJ~Q REVWiFXOR�

E�� /RV GHUHFKR SDWHUQDOHV VH RWRUJD HQ &DOLIRUQLD PHGLDQWH XQD VHQWHQFLD
MXGLFLDO HQWUH HO WHUFHU \ FXDUWR PHV GH HPEDUD]R� HPLWLHQGR UHVROXFLyQ
ILUPH DQWHV GHO SDUWR GDQGR XQD JDUDQWtD LQLJXDODEOH D ORV IXWXURV SDGUHV�

F�� /D JHVWDQWH VXVWLWXWD QR ILJXUD HQ QLQJXQD GRFXPHQWDFLyQ GHO EHEH�
VLHQGR VROR UHFRQRFLGRV FRPR SDGUHV OHJDOHV D ORV SDGUHV FRQWUDWDQWHV
GHVGH HO SULPHU PRPHQWR�

G�� (VSDxD VROR UHFRQRFH OD VHQWHQFLD MXGLFLDO GH ILOLDFLyQ HPLWLGD HQ ((88
VREUH QLxRV QDFLGRV SRU VXEURJDFLyQ� FRQ OR FXDO IDFLOLWDQ OD LQVFULSFLyQ
LQPHGLDWD GHO PHQRU FRPR FLXGDGDQR (VSDxRO�

H�� 8QD YH] LQVFULWR HO QLxR VLQ QLQJ~Q SUREOHPD FRPR (VSDxRO VH SXHGH
WUDPLWDU OD EDMD PDWHUQD� SDWHUQD� VHJXULGDG VRFLDO HWF�

�



%HQHILFLRV�~QLFRV�HQ�1XHVWUR�SURJUDPD�

� � D GLIHUHQFLD GH RWUDV DJHQFLDV QRVRWURV VROR
UHFRPHQGDPRV DJHQFLDV TXH SULPHUR OH EXVFDUD \ JDUDQWL]DUD XQD JHVWDQWH
LGyQHD \ GRQDQWH VHJ~Q VXV UHTXHULPLHQWRV� SDUD OXHJR SURFHGHU DO �� � GH ORV
KRQRUDULRV GH DJHQFLD�

� HO �� � XQ YH] TXH XVWHGHV VHOHFFLRQDQ \
HOLJHQ� JHVWDQWH \�R GRQDQWH� HO RWUR �� � D OD ILUPD OHJDO GHO FRQWUDWR GH
VXEURJDFLyQ�

� DFWXDOPHQWH QLQJXQD DJHQFLD RIUHFH D
VXV FDQGLGDWDV HYDOXDGDV� FRQ OR FXDO ORV IXWXURV SDGUHV GHEHUiQ SHUGHU
WLHPSR \ GLQHUR HYDOXDQGR D FDGD XQD GH ODV FDQGLGDWDV HOHJLGDV KDVWD
HQFRQWUDU OD TXH VXSHUH WRGDV ODV SUXHEDV� QXHVWUR SURJUDPD SURFXUD GDU XQD
VHJXULGDG D ORV IXWXURV SDGUHV \D TXH DO HOHJLU XQD FDQGLGDWD HVWD \D KDEUi
SDVDGR WRGDV ODV SUXHEDV SVLFROyJLFDV \ PpGLFDV� \ VH HQFRQWUDUD GLVSRQLEOH
SDUD LQLFLDU HO SURFHVR GH LQPHGLDWR �

� QXHVWUR SURJUDPD LQFOX\H
KDVWD WUHV WUDQVIHUHQFLDV GH HPEULRQHV KDVWD FRQILUPDU XQ HPEDUD]R� LQFOX\H
WDPELpQ OD SUXHED GHO 3*' GHQWUR GH ORV KRQRUDULRV

� HO DFRPSDxDPLHQWR GH XQ FRRUGLQDGRU
GHVSXpV GHO QDFLPLHQWR SDUD OD HPLVLyQ GH OD GRFXPHQWDFLyQ DPHULFDQD \ OD
LQVFULSFLyQ GHO PHQRU FRPR HVSDxRO HQ HO FRQVXODGR� (VWR YLHQH GHWDOODGR HQ HO
FRQWUDWR GH VHUYLFLRV \ HV XQ VHUYLFLR ~QLFR TXH QLQJXQD RWUD DJHQFLD RIUHFH \D
TXH VXV VHUYLFLRV FRQFOX\HQ HQ HO PRPHQWR GHO SDUWR�

� GH LJXDO PDQHUD VH HVSHFLILFD HQ HO
FRQWUDWR GH VHUYLFLRV ODV YHFHV HQ TXH OD FRRUGLQDGRUD DFRPSDxDUD D VX
*HVWDQWH D VXV FRQVXOWDV PHGLFDV GXUDQWH HO SDUWR� HO VHJXLPLHQWR HV
SHUVRQDOL]DGR \ QR VROR D GLVWDQFLD�

� HQ HVWH SURJUDPD OD FRPSHQVDFLyQ
D OD *6 VH UHDOL]D HQ XQ SDJR WRGR LQFOXLGR� HO FXDO YD DXPHQWDQGR
JUDGXDOPHQWH VHJ~Q YD DYDQ]DQGR HO HPEDUD]R�

�



�

&RPSHQVDFLyQ�7RGR ,QFOXLGR �������

+RQRUDULRV�GH $JHQFLD �������

(YDOXDFLyQ 3VLFROyJLFD��
VHJXLPLHQWR�DQWHFHGHQWHV

������

(YDOXDFLyQ 0pGLFD� ������

0HGLFDFLyQ *HVWDQWH ������

6HJXUR 0HGLFR�*HVWDQWH �������

3DTXHWH�)LY FRQ *HVWDQWH�\�'RQDQWH���
LQFOX\H���WUDQVIHUHQFLDV�\�3*6�

�������

3DTXHWH�GH�0RQLWRUHR �HU�WULPHVWUH�GH�
HPEDUD]R

������



5HGDFFLyQ�GHO�FRQWUDWR�GH�OD�JHVWDQWH ������

$GPLQLVWUDFLyQ GH�OD�FXHQWD�GH�
ILGHLFRPLVR

������

6HQWHQFLD�MXGLFLDO ������

$GPLQLVWUDFLyQ FXHQWD�FOLHQWH�\�
WUDGXFFLyQ�

������

&RPSHQVDFLyQ�'RQDQWH� ����������

+RQRUDULRV�GH�$GPLQLVWUDFLyQ� ���������

(YDOXDFLyQ�3VLFROyJLFD� ���������

(YDOXDFLyQ�&OtQLFD�GRQDQWH� ���������

3UHFLR�GH�SURYHHGRUHV�DMHQRV� ���������

&RVWRV�OHJDOHV��GHO�FRQWUDWR� ���������



�

��$QDOtWLFDV�GH�3UH�(YDOXDFLyQ�D�*HVWDQWH�������������������������������������������������������
��$QDOtWLFDV�D�SDUHMD�GH�*HVWDQWH��������������������������������������������������������������������
��$QiOLVLV�GH�HVSHUPD�\�FRQJHODPLHQWR��GH�HVSHUPD��8Q�VROR�SURYHHGRU��
��$QDOtWLFDV�UHTXHULGDV�SRU�OD�)'$�SDUD�SDGUH�LQWHQFLRQDGR����������������������������
��&DUJR�GH�TXLUyIDQR���
��3*6��'LDJQRVWLFR�*HQpWLFR�3UH�,PSODQWDFLRQDO��+DVWD���HPEULRQHV�������������
��$QDOtWLFDV�JHQpWLFDV�SDUD�SDGUHV�LQWHQFLRQDGR���������������������������������������������
��$QHVWHVLD�SDUD�DVSLUDFLyQ�GH�RYRFLWRV
��,&6,� ,Q\HFFLyQ�LQWUDFLWRSODVPiWLFD GH�HVSHUPDWR]RLGHV�SDUD�OD�IXHQWH��
GH�ORV�HVSHUPDWR]RLGHV�VROD��������������������������������������������������������������������������
��$+$� ,QFXEDFLyQ�DVLVWLGD�FRQ�HPEULRQHV�����������������������������������������������������
��&RQJHODFLyQ�GH�HPEULRQHV�\�DOPDFHQDPLHQWR�SRU�XQ�DxR�����������������������������
��$QDOtWLFD�GH�SUXHED�GH�HPEDUD]R������������������������������������������������������������������
��,QFOX\H���WUDQVIHUHQFLDV�GH�HPEULRQHV������������������������������������������������

5HQRYDFLyQ�\�DOPDFHQDPLHQWR�GH�HPEULRQHV�SRU�XQ�DxR���������������������
3UXHED�GHO�3*6�SRU�HPEULyQ�DGLFLRQDO�������������������������������������������������
$QDOtWLFDV�GH�OD�*HVWDQWH�����������������������������������������������������$SUR[������
0HGLFDFLyQ�GH�OD�*HVWDQWH���������������������������������������������������$SUR[������

&LFOR�),9�SDUD�*HVWDQWH�\ 'RQDQWH

(FRJUDItDV�GXUDQWH�HO�FLFOR�SDUD�*HVWDQWH�\�'RQDQWH�GH�2YRFLWRV �'HVGH�
LQLFLDFLyQ�GH�PHGLFDFLyQ�KDVWD�WUDQVIHUHQFLD�GH�HPEULRQHV��0RQLWRUHR�
GH�YLVLWDV�HQ�OD FOtQLFD VRODPHQWH��
9LVLWDV�D�OD�FOtQLFD��GH�*HVWDQWH�\�'RQDQWH�

$QDOtWLFDV�GHOD�*HVWDQWH�GXUDQWH�HO�FLFOR�GH�OD��HUD�WUDQVIHUHQFLD��
�/LPLWDGR�D�ORV�QLYHOHV�GH�HVWUDGLRO�\�SURJHVWHURQD��
([WUDFFLyQ�GH�RYRFLWRV

7UDQVIHUHQFLD�GH�HPEULyQ�HV��D�*HVWDQWH�

&DUJR�GH�VDODV�GH�SURFHGLPLHQWRV�

&RQVXOWD�LQLFLDO�GH�*HVWDQWH�\�'RQDQWH�



�

(VWD WDULID FXEUH OD HODERUDFLyQ \ HMHFXFLyQ GHO FRQWUDWR OHJDO� (O
FRQWUDWR OHJDO GHILQH ORV SDUiPHWURV GHO SURFHVR GH VXEURJDFLyQ
LQFOX\HQGR UHVSRQVDELOLGDGHV GH DPEDV SDUWHV \ FDOHQGDULRV GH SDJR�
'XUDQWH OD IDVH GH FRQWUDWR� FDGD SDUWH �3DGUH�*HVWDQWH�WHQGUi VX
SURSLR DERJDGR LQGHSHQGLHQWH� 1R VH SXHGH FRPHQ]DU HO PHGLFDPHQWR
KDVWD TXH HVWH GRFXPHQWR KD VLGR UHDOL]DGR \ QRWDULDGR� /D
QRWDUL]DFLyQ GH HVWH FRQWUDWR QR HVWi LQFOXLGD HQ pVWD WDULID�DSUR[�
��� � ����� /D IDVH GHO FRQWUDWR WDUGD DSUR[LPDGDPHQWH � 6HPDQDV�

/D SUHVHQWDFLyQ GH OD RUGHQ 3UH�1DFLPLHQWR �3%2� HVWDEOHFH VXV
GHUHFKRV FRPR ORV SDGUHV OHJDOHV GH VX EHEp \ WHUPLQD ORV GHUHFKRV
GH OD PDGUH VXVWLWXWD \�R SDUHMD� (VWH WUiPLWH WDPELpQ SHUPLWH TXH VXV
QRPEUHV DSDUH]FDQ HQ HO DFWD GH QDFLPLHQWR� 8VWHGHV FRQVHUYDUiQ
XQD FRSLD GHO DFWD GH QDFLPLHQWR \ RWUD FRSLD VHUi HQYLDGD DO KRVSLWDO�
(VWH SURFHVR FRPLHQ]D DSUR[LPDGDPHQWH D ODV �� VHPDQDV GH
HPEDUD]R \ WDUGD PDV R PHQRV � PHVHV HQ WHUPLQDU�

/D DJHQFLD VXSHUYLVDUi \ DGPLQLVWUDUi WRGRV ORV JDVWRV GH ODV IDFWXUDV
PpGLFDV GH VX *HVWDQWH \ FRVWRV GH WUDGXFFLRQHV� 3DUD VX *HVWDQWH
DGPLQLVWUDUHPRV OD FRRUGLQDFLyQ \ SDJR GH WRGRV ORV SURGXFWRV
IDUPDFpXWLFRV UHTXHULGRV HQ HO FLFOR� DVt FRPR ORV SDJRV SRU ODV
DQDOtWLFDV UHDOL]DGDV GXUDQWH HO FLFOR�



�

'H DFXHUGR FRQ OD /H\ GH )DPLOLD GH &DOLIRUQLD� OD FRPSHQVDFLyQ GH OD
*HVWDQWH GHEHUi VHU PDQHMDGD SRU XQD FXHQWD GH ILGHLFRPLVR� (VWD
FXHQWD VHUi DGPLQLVWUDGD SRU VX DERJDGR� DVt FRPR WRGR HO SDTXHWH
GH EHQHILFLRV� WRGR HVWR VHUi SDJDGR GLUHFWDPHQWH SRU HVWD FXHQWD
VHJ~Q OR HVWDEOHFLGR HQ HO FRQWUDWR GH JHVWDFLyQ \ IRQGR OHJDO�
7RGDV OD WDULIDV LQGLFDGDV VRQ HVWULFWDPHQWH HVWLPDFLRQHV� SRU IDYRU
WRPHQ HQ FXHQWD TXH QR SRGHPRV JDUDQWL]DU ORV KRQRUDULRV H[DFWRV \D
TXH OD PD\RUtD GH pVWRV SXHGHQ YDULDU HQ SURWRFRORV PpGLFRV� GRQDQWH
R JHVWDQWHV� $GHPiV� PXFKRV FDUJRV GHEHQ VHU SDJDGRV D
SURYHHGRUHV H[WHUQRV� WDOHV FRPR FRPSDxtDV GH VHJXUR PpGLFR�
ODERUDWRULR� (VWD LQIRUPDFLyQ HV SDUD ILQHV GH SODQLILFDFLyQ \
HVWLPDFLyQ VRODPHQWH� 7UDEDMDPRV FRQ XQD FXHQWD GH FXVWRGLD \
OLFHQFLD LQGHSHQGLHQWH �$OOLVRQ 0F&ORVNH\� SDUD JXDUGDU ORV IRQGRV
SDUD OD FRPSHQVDFLyQ GH OD *HVWDQWH� /D FRPSDxtD GH ILGHLFRPLVR
FREUD ���� GyODUHV SDUD DEULU OD FXHQWD \ ��� GyODUHV SRU FDGD
WUDQVDFFLyQ� (Q SURPHGLR �� FKHTXHV VHUiQ HVFULWRV GH HVWD FXHQWD�
6XV IRQGRV VROR VHUiQ UHHPEROVDGRV VHJ~Q OR HVWDEOHFLGR HQ HO
FRQWUDWR GH JHVWLyQ \ IRQGR OHJDO�



8QD YH] TXH KD\DQ VHOHFFLRQDGR D VX 'RQDQWH� SDUD SRGHU FRPHQ]DU VX
FLFOR� WRGRV ORV JDVWRV GH OD 'RQDQWH GHEHUiQ HVWDU SDJDGRV� 6L GXUDQWH
OD HYDOXDFLyQ FOtQLFD XVWHG GHFLGH QR SURFHGHU FRQ OD 'RQDQWH
VHOHFFLRQDGD \ VHOHFFLRQDQ XQD QXHYD GRQDQWH KDEUiQ JDVWRV
DGLFLRQDOHV�

&RPSHQVDFLyQ GH�'RQDQWH�����������������������������������������������������������������

(VWH�SDJR�HV�RWRUJDGR�D�ODV�'RQDQWHV�SULPHUL]DV��ORV�SDJRV�D�'RQDQWHV�
YDULDU�VL�KDQ GRQDGR�SUHYLDPHQWH��/D�'RQDQWH�UHFLELUi�XQ�DQWLFLSR�GH�
�����GyODUHV�GH�VX FRPSHQVDFLyQ�DO�PRPHQWR�GH�HPSH]DU�FRQ�VX�
PHGLFDPHQWR��\�HO�UHVWR�GH�VX FRPSHQVDFLyQ�VH�OH�HQWUHJDUi�HO�GtD�GH�OD�
H[WUDFFLyQ��/RV�JDVWRV�SXHGHQ�YDULDU GHSHQGLHQGR�GHO�OXJDU�HQ�GRQGH�
YLYD�OD�'RQDQWH��WDOHV�FRPR�EROHWRV�GH�DYLyQ��UHQWD�GH FDUUR��KRWHO�VHULDQ�
DGLFLRQDOHV�VL�QR�VRQ�ORFDOHV

+RQRUDULR GH�$GPLQLVWUDFLyQ����������������������������������������������������������������

&RRUGLQDFLyQ�GH�VHOHFFLyQ�\�HPSDUHMDPLHQWR�GH�'RQDQWH
&RRUGLQDFLyQ�GH�WRGDV�ODV�FLWDV�PpGLFDV
&RRUGLQDFLyQ�GH�YLiWLFRV�HQ�FDVR�GH�QR�VHU�ORFDOHV
$GPLQLVWUDFLyQ�GH�OD�FRPSHQVDFLyQ�GH�OD�'RQDQWH
(YDOXDFLyQ�&OtQLFD
5HIHUHQFLDV�/HJDOHV
9HULILFDU�TXH�OD�'RQDQWH�FXHQWH�FRQ�VHJXUR�PpGLFR�DQWHV�GH�HPSH]DU�HO�
FLFOR��(VWH�VHJXUR�PpGLFR��HV�UHTXHULGR�SDUD�FXEULU�FXDOTXLHU
FRPSOLFDFLyQ�PHGLFD�GHULYDGD�GH�OD�GRQDFLyQ�

(YDOXDFLyQ SVLFROyJLFD���������������������������������������������������������������������������

3URFHVR�GH�DGPLVLyQ�LQWHQVLYD�
(YDOXDFLyQ�SVLFROyJLFD�HQ�SHUVRQD
$SR\R�3VLFROyJLFR�GHVSXpV�GH�SURFHGLPLHQWR



(YDOXDFLyQ�&OtQLFD���������������������������������������������������������������������������������

+LVWRULDO�ItVLFR�FRPSOHWR
(FRJUDItD�SDUD�HYDOXDU�VXV�RYDULRV
5HYLVLyQ�GH�OD�HYDOXDFLyQ�\�GLDJQyVWLFR
,QVWUXFFLRQHV�GHO�SODQ�D�VHJXLU
5HYLVLyQ�GHO�FRQVHQWLPLHQWR�GH�),9�'RQDQWH�GH�2YRFLWRV
&RQVXOWD�FRQ�OD�GRFWRUD�\�HTXLSR�GH�SURIHVLRQDOHV�GH OD�FOtQLFD�

*DVWRV�PpGLFRV�GH�SURYHHGRUHV�DMHQRV������������������������������������������������

(VWD�FDQWLGDG�HV�VROR�XQ�DSUR[LPDGR��
SXHGH�YDULDU�HQ FDGD�'RQDQWH�GHSHQGLHQGR�GH�VX�HVWLPXODFLyQ�

7RGDV�OD�WDULIDV�LQGLFDGDV�VRQ�
HVWULFWDPHQWH�HVWLPDFLRQHV��SRU�IDYRU�WRPHQ�HQ &XHQWD�TXH�QR�SRGHPRV�
JDUDQWL]DU�ORV�KRQRUDULRV�H[DFWRV�\D�TXH�OD�PD\RUtD�GH�pVWRV�SXHGHQ�
YDULDU�HQ�SURWRFRORV PpGLFRV��GRQDQWH�R�JHVWDQWHV��$GHPiV��PXFKRV�
FDUJRV�GHEHQ�VHU� SDJDGRV�D�SURYHHGRUHV�H[WHUQRV��WDOHV�FRPR�
FRPSDxtDV�GH�VHJXUR�PpGLFR��ODERUDWRULR��(VWD�LQIRUPDFLyQ�HV�SDUD�ILQHV
GH�SODQLILFDFLyQ�\�HVWLPDFLyQ�VRODPHQWH�

&DGD�'RQDQWH�GHEH�FRQWDU�FRQ�XQ�VHJXUR�PpGLFR�SDUD�FXDOTXLHU�
FRQWUDWLHPSR�TXH�VH�SXHGD�VXFLWDU HQ�OD�H[WUDFFLyQ GH��RYRFLWRV��(VWH�
VHJXUR�GHEHUi�HVWDU�DFWLYR�DQWHV�GH�TXH�OD�'RQDQWH�HPSLH]H FRQ�OD�
PHGLFDFLyQ� (VWD�FDQWLGDG�HV�VROR�XQ�DSUR[LPDGR��SXHGH�YDULDU�HQ�FDGD�
'RQDQWH��ODV�DQDOtWLFDV�VRQ�UHTXHULGDV�SRU�OD�)'$�� GXUDQWH�HO�FLFOR�ODV�
KRUPRQDV�GH�OD�'RQDQWH�WLHQHQ�TXH�VHU�PRQLWRUHDGDV�SDUD�SRGHU�
GHWHUPLQDU�OD�GRVLV�HQ�OD� PHGLFDFLyQ�\�SRGHU�WHQHU�XQD�H[WUDFFLyQ�
H[LWRVD�

&RVWRV�OHJDOHV�5HSUHVHQWDFLyQ�OHJDO GH�ORV�SDGUHV�\�GRQDQWH��������������

(VWD�WDULID�FXEUH�OD�UHGDFFLyQ�GHO�FRQWUDWR�GH�OD�GRQDQWH�\�UHSUHVHQWDFLyQ�
OHJDO�GH�ORV�SDGUHV�LQWHQFLRQDGRV��
(O�FRQWUDWR�OHJDO�GHILQH�ORV�SDUiPHWURV�GHO�SURFHVR�GH�OD�GRQDFLyQ�
LQFOX\HQGR�OD�UHVSRQVDELOLGDGHV�GH� DPEDV�SDUWHV�\�ORV�FRVWRV�GHILQLGRV��
'XUDQWH�OD�IDVH�GHO�FRQWUDWR� &DGD�SDUWH��'RQDQWH�\�SDGUHV
LQWHQFLRQDGRV��WHQGUiQ�VX�SURSLR�UHSUHVHQWDQWH�OHJDO��/D�IDVH�GH�HVWH�
GXUD�DSUR[LPDGDPHQWH�GH���D���VHPDQDV



&RPSHQVDFLyQ�WRGR ,QFOXtGR �������

&RPSHQVDFLyQ %DVH
*DVWRV�PHQVXDOHV�SHUPLWLGRV
3DJR�SRU�LQLFLR�GH�PHGLFDFLyQ�
3DJR�SRU�WUDQVIHUHQFLD�GH�
HPEULRQHV
3DJR�SRU�URSD�GH�PDWHUQLGDG
6HUYLFLR�GH�/LPSLH]D
*XDUGHUtD
0LOODMH
&RVWHV�FLUFXQVWDQFLDOHV �������
(PEDUD]R�0~OWLSOH��(Q�FDVR�GH�
HPEDUD]R�P~OWLSOH��VX�*HVWDQWH�
UHFLELUi�HVWD�VXPD�JOREDO�GHQWUR�GH�
���GtDV�KiELOHV�GHVSXpV�GHO�
DOXPEUDPLHQWR��(VWH�SDJR�VHUi�
VROLFLWDGR�HQ�OD�VHPDQD����GHO�
HPEDUD]R

������

&HViUHD���6X�*HVWDQWH�UHFLELUi�
DGLFLRQDOPHQWH�HVWD FRPSHQVDFLyQ�VL�
SDUD�HO�DOXPEUDPLHQWR�VH�UHTXLHUH�
XQD�FHViUHD��(VWH�SDJR�VHUi�
VROLFLWDGR�D�OD�VHPDQD����GH�
HPEDUD]R�

������



3URFHGLPLHQWRV�,QYDVLYRV��/D�
*HVWDQWH�UHFLELUi�������SRU�FDGD�
XQR�WDO�FRPR�HO�'	&��UHGXFFLyQ�
IHWDO��HWF��(VWH�SDJR�VHUi�FROHFWDGR�
DQWHV�GHO�SURFHGLPLHQWR

�����

+LVWHUHFWRPtD���/D�*HVWDQWH�UHFLELUi�
XQ�SDJR�DGLFLRQDO�HQ�FDVR�GH�TXH�
HOOD�SHUGLHUD�VXV�WXERV�GH�
IDOySLR R�~WHUR��R�WHQHU�XQD�FRPSOHWD�
KLVWHUHFWRPtD�GHELGR�D�OD�
VXEURJDFLyQ��

�����

_�/D�*HVWDQWH�UHFLELUi�HO�SDJR�GH�VX�VDODULR�HQ�FDVR�GH�TXH�
HO�'RFWRU�VXJLHUD�UHSRVR�DEVROXWR��(VWH�SDJR�VH�FDOFXOD�EDVDGR�HQ�HO�VDODULR�
GH�ORV�~OWLPRV���PHVHV�GH�OD�*HVWDQWH�

6HOHFFLyQ�GH�*HVWDQWH�\�HPSDUHMDPLHQWR
$VLVWHQFLD�FRQ�ORV�SDVDSRUWH

$VLVWHQFLD�FRQ�OD�SDUWLGD�GH�QDFLPLHQWR

6HOHFFLyQ�GHO�KRVSLWDO�SDUD�HO�DOXPEUDPLHQWR

0RQLWRUHR�GH�*HVWDQWH�GXUDQWH�WRGR�HO�HPEDUD]R

&RRUGLQDFLyQ�\�SDJRV�PHQVXDOHV�GH�VHJXUR�PpGLFR

$VLVWHQFLD�GH�DSOLFDFLyQ�GH�6HJXUR�0pGLFR�

6HOHFFLyQ�GH�*LQHFR�2EVWHWUD�\�FRRUGLQDFLyQ�GH�WRGDV�VXV�YLVLWDV
6L�HV�QHFHVDULR�FRRUGLQDFLyQ�GH�YLDMHV�SDUD�OD�*HVWDQWH
&RRUGLQDFLyQ�GH�WRGDV�ODV�YLVLWDV�GH�),9



(YDOXDFLyQ�3VLFROyJLFD�UHTXHULGD�SRU�OH\

$SR\R�3VLFROyJLFR�SDUD�OD�*HVWDQWH�GXUDQWH�HO�SURFHVR�

5HYLVLyQ�GH�$QWHFHGHQWHV�3HQDOHV�SDUD�*HVWDQWH�VRODPHQWH

+LVWRULDO�)tVLFR�FRPSOHWR

(FRJUDItD�GH�OD�FDYLGDG�SpOYLFD

7UDQVIHUHQFLD�GH�VLPXODFUR�SDUD�PHGLU�OD�FRORFDFLyQ�GH�ORV�(PEULRQHV

+LVWHUHVFRStD SDUD�HYDOXDU�HO�~WHUR��HVWD�HV�UHDOL]DGD�DQWHV�GHO�
HPSDUHMDPLHQWR��
5HYLVLyQ�GH�OD�HYDOXDFLyQ�\�GLDJQyVWLFR

,QVWUXFFLRQHV�HQ�HO�SODQ�D�VHJXLU

&RQVXOWD�FRQ�OD�'UD��\�HO�HTXLSR�GH�SURIHVLRQDOHV�GH�OD FOtQLFD

5HYLVLyQ�GHO�FRQVHQWLPLHQWR�GH�),9�*HVWDQWH

)DUPDFLD��0HGLFDFLyQ��\�/DERUDWRULR��$QDOtWLFDV�GXUDQWH�HPEDUD]R�

(V�QHFHVDULR�TXH�VX�*HVWDQWH�HPSLHFH�D�WRPDU�VX�PHGLFDPHQWR���VHPDQDV�
DQWHV�D�OD�WUDQVIHUHQFLD�GH�(PEULRQHV�KDVWD�OD�GpFLPD�VHPDQD�GH�
HPEDUD]R��(VWD�PHGLFDFLyQ�HQJURVD�ODV�SDUHGHV�GHO�~WHUR�\�PDQWLHQH�
ORV�QLYHOHV�KRUPRQDOHV�GHO�QLYHO�EiVLFR�D�XQ�QLYHO�GH�HPEDUD]R�VHJXUR��
8QD�YH]�HPEDUD]DGD�OD�*HVWDQWH�UHTXHULUi�PHGLFDFLyQ�DGLFLRQDO�TXH�QR�
HVWD�LQFOXLGD�HQ�HVWH�SUHVXSXHVWR�



/DV�SyOL]DV�GH�VHJXURV�PpGLFRV�\�GHGXFLEOHV�GHSHQGHQ�GH�OD�FREHUWXUD�
PpGLFD�H[LVWHQWH�GH�OD�*HVWDQWH��
7RGDV�ODV�SyOL]DV�VRQ�GLIHUHQWHV�\�SXHGHQ�YDULDU�GH������� ������SRU�
PHV��'HO�PLVPR�PRGR�WRGRV�ORV�GHGXFLEOHV�YDUtDQ�\�SXHGHQ�SURPHGLDU�
KDVWD����������&RQ�HO�ILQ�GH�DVHJXUDU�OD�FREHUWXUD�\�ORV�FRVWRV�H[DFWRV��
FDGD�*HVWDQWH�FXHQWD�FRQ�XQ�DJHQWH�GH�VHJXUR�PpGLFR�TXH�VH�HQFDUJD�GH�
UHYLVDU�SHUVRQDOPHQWH�FDGD�SyOL]D�\�YHULILFDU�TXH�FXEUH����������������������������������������������������������������������
3RU�IDYRU�WRPH�HQ�FXHQWD�TXH�FDGD�VHJXUR�PpGLFR�HV�GLIHUHQWH��(V�
LPSRUWDQWH�TXH�HQWLHQGDQ�TXH�DXQTXH�FXHQWHQ�FRQ�VHJXUR�PpGLFR��SXHGHQ�
VXUJLU�JDVWRV�DGLFLRQDOHV�TXH�VHUi�VX�UHVSRQVDELOLGDG�FXEULU�\�TXH�HVWH�
VHJXUR�PHGLFR�QR�FXEULUi�JDVWRV�PpGLFRV�GHO�EHEH�R�EHEHV�HQ�FDVR�GH�
HPEDUD]R�JHPHODU�

3yOL]D�GH�6HJXUR�GH�9LGD������������������������������������������������������������������������
9HULILFDFLyQ�GH�6HJXUR�0pGLFR�RWRUJDGD
SRU�XQ�DJHQWH�GH�VHJXURV� �������������������������������������������������
$SOLFDFLyQ�GH�VHJXUR�PpGLFR����������������������������������������������������������������



$ FRQWLQXDFLyQ VH PXHVWUD XQ FDOHQGDULR GH GHSyVLWRV HVWLPDGRV TXH XVWHG
GHEH UHDOL]DU GXUDQWH HO SURFHVR GH VXEURJDFLyQ FRQ GRQDQWH GH RYRFLWRV� (V
LPSRUWDQWH TXH WRGRV ORV JDVWRV VH GHVFULEDQ FRQ FODULGDG� SDUD TXH FRPR
3DGUHV ,QWHQFLRQDGRV VDEHQ H[DFWDPHQWH TXp HVSHUDU� +HPRV LQWHQWDQGR
GHVJORVDU WRGRV ORV JDVWRV DSUR[LPDGRV GH OD PDQHUD PiV FODUD \ SUHFLVD�

(O SULPHU SDJR HV HQYLDGR GLUHFWDPHQWH D OD FOtQLFD GH IHUWLOLGDG DQWHV GH
LQLFLDU HO FLFOR�
/D DJHQFLD OH SURSRUFLRQDUi OD LQIRUPDFLyQ EDQFDULD SDUD UHDOL]DU
OD WUDQVIHUHQFLD�
'(6*/2&(�

��

3DTXHWH�GH�)LY FRQ�JHVWDQWH�\�
GRQDQWH�����WUDQVIHUHQFLDV�

�������

&RVWRV GH�'RQDQWH�GH�2YXORV �������

7RWDOLGDG GH�WRGRV�ORV�FRVWRV�
UHODFLRQDGRV�FRQ�OD�GRQDQWH�GH�
2YXORV

�������



5HSUHVHQWDFLyQ�/HJDO�3DGUHV�
,QWHQFLRQDGRV�*HVWDQWH�

������

&XHQWD�GH�)LGHLFRPLVR�SDUD�OD�
*HVWDQWH�\�*DVWRV�HQ�*HQHUDO

������

$GPLQLVWUDFLyQ GH�OD�FXHQWD�GH�
FOLHQWHV�\�WUDGXFFLRQHV

������

�HU�3DJR ������GH�OD�FRPSHQVDFLyQ�
GH�OD�*HVWDQWH�

�������

�HU�SDJR� ����GH�DJHQFLD� �������

(YDOXDFLyQ 3VLFROyJLFD�\�VHJXLPLHQWR�
�DQWHFHGHQWHV�SHQDOHV�

������

3UH�(YDOXDFLyQ�FOtQLFD�GH *HVWDQWH ������

*DVWRV PpGLFRV�GH�SURYHHGRUHV ������

(O WHUFHU SDJR HV GHSRVLWDGR GLUHFWDPHQWH D VX FXHQWD GH ILGHLFRPLVR�
'HVSXpV GH KDEHU ILUPDGR HO FRQWUDWR FRQ OD DJHQFLD GH VXEURJDFLyQ�
FXHQWDQ FRQ � GtDV KiELOHV SDUD UHDOL]DU HVWH SDJR� 3RU IDYRU WRPHQ HQ
FXHQWD� /RV KRQRUDULRV GHEHUiQ HVWDU FXELHUWRV DQWHV GH PDQGDU ODV
UHIHUHQFLDV OHJDOHV D ORV DERJDGRV SDUD HPSH]DU FRQ HO SURFHVR OHJDO�
'HVJORFH�



(O WHUFHU SDJR HV GHSRVLWDGR GLUHFWDPHQWH D VX FXHQWD GH ILGHLFRPLVR�
'HVSXpV GH KDEHU ILUPDGR HO FRQWUDWR OHJDO GH OD *HVWDQWH� FXHQWDQ FRQ
� GtDV KiELOHV SDUD UHDOL]DU HVWH SDJR�
'HVJORFH�

��

�GR SDJR�������FRPSHQVDFLyQ�GH�
*HVWDQWH��

�������

�GR�SDJR�������DJHQFLD� �������

0RQLWRUHR�PHGLFR��HU�WULPHVWUH ������



(VWH SDJR HV GHSRVLWDGR GLUHFWDPHQWH D VX FXHQWD GH ILGHLFRPLVR�
$SUR[LPDGDPHQWH HQWUH ODV ����� VHPDQDV GH HPEDUD]R VX *HVWDQWH HV
UHIHULGD D XQ *LQHFyORJR� D SDUWLU GH HVWR XVWHG FXHQWD FRQ � GtDV KiELOHV
SDUD UHDOL]DU HVWH SDJR� 3RU IDYRU WRPH HQ FXHQWD� 7RGRV ORV KRQRUDULRV
GHEHUiQ HVWDU FXELHUWRV DQWHV GH TXH VH GLFWH OD VHQWHQFLD MXGLFLDO SDUD
HVWDEOHFHU ORV GHUHFKRV OHJDOHV GH ORV 3DGUHV ,QWHQFLRQDGRV�

(VWDEOHFLPLHQWR�GH�'HUHFKRV GH�
3DGUHV

������

&RVWRV GH�6XEURJDFLyQ�
&LUFXQVWDQFLDOHV

�������

(PEDUD]R *HPHODU ������

&pVDUHD ������

3URFHGLPLHQWR�LQYDVLYR ����

+LVWHUHFWRPtD ������

6DODULR 3HUGLGR ,QGHWHUPLQDGRV



(O SULPHU SDVR VHUi OD SUHVHQWDFLyQ GH OD FOtQLFD GH IHUWLOLGDG \ VX HTXLSR HV PX\
LPSRUWDQWH TXH QXHVWURV FOLHQWHV FRQR]FDQ HO HTXLSR TXH VH HQFDUJDUD GH VX
SURFHVR� $Vt WDPELpQ XVWHG FRQRFHUi D OD FRRUGLQDGRUD GH OD DJHQFLD� HQ HVWD
SUHVHQWDFLyQ XVWHGHV UHFLELUiQ ORV GRFXPHQWRV GH UHJLVWUR GH OD DJHQFLD \
WDULIDV�

�

'HVSXpV GH OD UHXQLyQ SRU VN\SH FRQ OD FOtQLFD \ DJHQFLD XVWHG SRGUi WHQHU
DFFHVR D ORV SHUILOHV GH GRQDQWHV GH yYXORV TXH PiV VH DFHUTXHQ D VXV
SUHIHUHQFLDV ItVLFDV� 8VWHG SRGUi WHQHU LQIRUPDFLyQ VREUH HO ItVLFR� VDOXG�
HVWXGLRV \ JXVWRV GH OD GRQDQWH GH yYXOR

(O WHUFHU SDVy \ HO PiV LPSRUWDQWH� XVWHG UHFLELUi XQ SHUILOHV GH SRVLEOHV
*HVWDQWH 6XEURJDGD� XQD YH] HOHJLGD OD GH VX SUHIHUHQFLD FRQRFHUi D OD
*HVWDQWH 6XEURJDGD PHGLDQWH XQD HQWUHYLVWD SRU VN\SH� HQ OD FXDO SRGUiQ
UHDOL]DU DPEDV SDUWHV WRGDV ODV SUHJXQWDV TXH GHVHHQ� LQWHUFDPELDU
LQIRUPDFLyQ SHUVRQDO \ VREUH WRGR WHQHU OD RSRUWXQLGDG GH FRQRFHU D OD TXH
SRVLEOHPHQWH VHD VX SUy[LPD *HVWDQWH 6XEURJDGD� (VWD HQWUHYLVWD WLHQH FRPR
ILQ FUHDU XQ YLQFXOR GH FRQILDQ]D HQWUH DPEDV SDUWHV \D TXH HV GH VXPD
LPSRUWDQFLD TXH ORV )XWXURV 3DGUHV WHQJDQ FRQRFLPLHQWR GH TXLHQ HV OD PXMHU D
OD FXDO OH YDQ D FRQILDU HO FXLGDGR GH OD SHUVRQD TXH VHUi OD PiV LPSRUWDQWH HQ
VXV YLGDV�

(O VLJXLHQWH SDVR HV GDUOH OD RSRUWXQLGDG D ORV )XWXURV 3DGUHV TXH GHFLGDQ
TXLHQ VHUi VX SUy[LPD *HVWDQWH 6XEURJDGD \ DVt WHQHU OD RSRUWXQLGDG GH
FXPSOLU VX VXHxR GH FRPHQ]DU XQD IDPLOLD� /RV )XWXURV 3DGUHV HQYLDUDQ XQ
FRUUHR GH FRQILUPDFLyQ FRQ VX HOHFFLyQ GH *HVWDQWH 6XEURJDGD DVt PLVPR OD
*HVWDQWH 6XEURJDGD WDPELpQ GHEH HOHJLU D OD SDUHMD R SHUVRQD TXH GHVHD
D\XGDU HQ HO SURFHVR�

��



/D�DJHQFLD�VH�HQFDUJDUD�GH�QRWLILFDU�D�ODV�GLIHUHQWHV�iUHDV�GH�
LQYHVWLJDFLyQ�FULPLQDO��SVLFROyJLFD��PHGLFD�\�DERJDGRV�GH�DPEDV�
SDUWHV��SDUD�KDFHUOHV�GHO�FRQRFLPLHQWR�GHO�FRPLHQ]R�GHO�3URFHVR�GH�
6XEURJDFLyQ�HQWUH�ORV�)XWXURV�3DGUHV�\�OD�*HVWDQWH�6XEURJDGD��
1XHVWUD�SULRULGDG�FRPR�DJHQFLD�HV�VHUYLU�GH�PHGLDGRUD�HQWUH�DPEDV�
SDUWHV�\�VREUH�WRGR�VHUYLUOHV�FRPR�JXtD�HQ�HVWH�SURFHVR�TXH�SXHGH�
UHVXOWDU�GHOLFDGR�\�PHWLFXORVR�WDQWR�SDUD�ORV�)XWXURV�3DGUHV�FRPR�
SDUD�OD�*HVWDQWH�6XEURJDGD��(V�GH�VXPD�LPSRUWDQFLD�SDUD�OD�DJHQFLD���
TXH�QXHVWURV�FOLHQWHV�WHQJDQ�XQD�H[SHULHQFLD�LQROYLGDEOH�\�SODFHQWHUD�
HQ�HVWH�SURFHVR�TXH�YD�KDFHU�SRVLEOH�OD�UHDOL]DFLyQ�GH�VX�VXHxR�GH�
FRQYHUWLUVH�HQ�XQD�IDPLOLD�

8QD�GH�ODV�JUDQGHV�YHQWDMDV�GH�HVWH�SURJUDPD�HV�TXH�OD�DJHQFLD�VH�
HQFDUJD�SUHYLDPHQWH�TXH�WRGDV�ODV�FDQGLGDWDV�VHDQ�HYDOXDGDV�
SVLFROyJLFDPHQWH�\�FRPSUREDGR�VXV�DQWHFHGHQWHV�SHQDOHV��HVWR�
DKRUUD�WLHPSR�\�GLQHUR�D�ORV�IXWXURV�SDGUHV�



`

<D XQD YH] TXH HO 'RFWRU (VSHFLDOL]DGR HQ )HUWLOLGDG KD\D REWHQLGR HO
UHSRUWH SVLFROyJLFR \ TXH HVWH KD\D WHQLGR XQ UHVXOWDGR SRVLWLYR� VH OH KDUi
XQD FLWD D OD *HVWDQWH 6XEURJDGD HQ EDVH D VX SHULRGR PHQVWUXDO SDUD TXH
OH VHD SUDFWLFDGR XQ H[DPHQ PHGLFR� FRQVLVWHQWH HQ UHFROHFWDU PXHVWUDV GH
RULQD� PXHVWUDV GH VDQJUH \ XQD HFRJUDItD GHO ~WHUR� (Q HO FDVR GH TXH OD
*HVWDQWH 6XEURJDGD HVWXYLHUD FDVDGD R HVWXYLHUD HQ XQD UHODFLyQ� GH LJXDO
PDQHUD VH OH SUDFWLFDUtDQ DQiOLVLV GH ODERUDWRULR D VX HVSRVR� QRYLR R
SDUHMD� /RV UHVXOWDGRV GHO H[DPHQ PHGLFR VH REWHQGUiQ GHQWUR GH VLHWH D
TXLQFH GtDV D SDUWLU GH TXH VH KD\D UHDOL]DGR GLFKR H[DPHQ� (VWR FRQ OD
ILQDOLGDG GH WHQHU OD FHUWH]D GH TXH OD VDOXG GH OD JHVWDQWH VXEURJDGD �\
HVSRVR� QRYLR R SDUHMD� HV H[FHOHQWH \ HVWD OLVWD SDUD FRPHQ]DU HO SURFHVR
GH VXEURJDFLyQ�
(V LPSRUWDQWH UHFDOFDU TXH HVWH SURJUDPD RIUHFH JHVWDQWHV VXVWLWXWDV \
GRQDQWHV GH yYXORV FRQ WRGDV VXV SUXHEDV UHDOL]DGDV SUHYLDPHQWH� OLVWDV
SDUD HPSH]DU HO SURJUDPD�

`

8QD YH] TXH \D HVWpQ HPSDUHMDGRV ORV )XWXURV 3DGUHV \ OD *HVWDQWH
6XEURJDGD� VH OHV VROLFLWD D ORV )XWXURV 3DGUHV TXH HVWDEOH]FDQ GRV FXHQWD
GH ILGHLFRPLVR HQ (VWDGRV 8QLGRV� XQD VHUi SDUD FXEULU ORV JDVWRV GH OD
JHVWDQWH VXEURJDGD VRODPHQWH� OD VHJXQGD FXHQWD VHUi SDUD FXEULU ORV
JDVWRV GH ODERUDWRULRV \ PHGLFDPHQWRV GH VX 0DGUHV 6XEURJDGD� GLFKDV
FXHQWDV HVWDUiQ EDMR HO PDQHMR GH VX DERJDGR �VH OH DFRQVHMD D ORV )XWXURV
3DGUHV TXH VROLFLWHQ D VX DERJDGR GHWDOOHV GH WDULIDV UHODFLRQDGRV FRQ HVWH
WLSR GH FXHQWDV��/D SUHVHQWH FXHQWD GH ILGHLFRPLVR VHUi XWLOL]DGD SDUD
FXEULU ORV JDVWRV TXH ORV )XWXURV 3DGUHV OHV JXVWDUtD TXH IXHUDQ FXELHUWRV�

`

8QD YH] TXH HO 'RFWRU R 'RFWRUD GH )HUWLOLGDG KD\D FRQILUPDGR TXH ORV
UHVXOWDGRV GH OD JHVWDQWH VXEURJDGD \ GRQDQWH KD\DQ VLGR H[FHOHQWHV� OD
JHVWDQWH 6XEURJDGD \ ORV )XWXURV 3DGUHV FRQ VX UHVSHFWLYR DERJDGR VH
GDUiQ D OD WDUHD GH UHYLVDU HO FRQWUDWR D OD SHUIHFFLyQ SDUD GHVSXpV ILUPDUOR
\ QRWDUL]DUOR� $Vt PLVPR VH UHDOL]DUi HO PLVPR SURFHGLPLHQWR SDUD OD ILUPD
GHO FRQWUDWR GH OD GRQDQWH \ ORV IXWXURV SDGUHV�

��



`

'HQWUR GH ORV VLJXLHQWHV VLHWH GtDV GHVSXpV GH KDEHU ILUPDGR HO &RQWUDWR GH
6XEURJDFLyQ� VH OHV VROLFLWDUD D ORV )XWXURV 3DGUHV TXH UHDOLFHQ XQ GHSyVLWR
HQ OD PHGLGD HVWLSXODGD � HVWR ~OWLPR FRQ HO ILQ GH TXH VHDQ FXELHUWRV ORV
JDVWRV SRU SDUWH GH OD JHVWDQWH VXEURJDGD� /RV GHSyVLWRV VHUiQ
SURJUDPDGRV VHJ~Q OD HVWLPDFLyQ GH ORV SDJRV GH OD DJHQFLD GLYLGLGRV
HQWUH ORV SDJRV SDUD OD JHVWDQWH \ ORV SDJRV D OD FOtQLFD� DERJDGRV HWF�

`

'HVSXpV GH KDEHU VLGR ILUPDGR HO FRQWUDWR OHJDO� ODV SULPHUDV
FRPSHQVDFLRQHV TXH UHFLELUi OD JHVWDQWH VXEURJDGD VHUiQ� VX SHQVLyQ
PHQVXDO� HO SDJR PHQVXDO GHO VHJXUR PHGLFR �FXDQGR HVWH VHD FXELHUWR SRU
ORV )XWXURV 3DGUHV�� 'HVSXpV GH OD FRQILUPDFLyQ GH HPEDUD]R VX
FRPSHQVDFLyQ QHWD FRPLHQ]D D DSOLFDUVH�

`

'HVSXpV GH KDEHU VLGR HVWDEOHFLGR HO GHSyVLWR GH OD FDQWLGDG GH GLQHUR
DQWHV PHQFLRQDGR� OD JHVWDQWH VXEURJDGD LQLFLDUD VX WUDWDPLHQWR GH
IHUWLOLGDG� HO FXDO GXUDUD DSUR[LPDGDPHQWH GH � D � VHPDQDV VHJ~Q OR
HVWDEOH]FD HO 'RFWRU (VSHFLDOL]DGR HQ )HUWLOLGDG� &DEH PHQFLRQDU TXH VL
XVWHG QR GHVHD DEULU XQD VHJXQGD FXHQWD GH ILGHLFRPLVR� OD )DUPDFLD
HQFDUJDGD GH SURYHHU HO PHGLFDPHQWR TXH VHUi FRQVXPLGR SRU OD *HVWDQWH
6XEURJDGD \�R 'RQDQWH GH 2YXOR� OHV VROLFLWDUD GLUHFWDPHQWH D ORV )XWXURV
3DGUHV OD LQIRUPDFLyQ GH VX WDUMHWD GH FUpGLWR HQ YLUWXG GH TXH GH DKt VHUi
FXELHUWR HO FRVWR GHO PHGLFDPHQWR� GLFKD LQIRUPDFLyQ QR VHUi FRPSDUWLGD
FRQ QLQJXQD RWUD SDUWH� (O PRWLYR SRU HO FXDO OD )DUPDFLD OH VROLFLWDUD GLFKD
LQIRUPDFLyQ D ORV )XWXURV 3DGUHV HV SDUD DVHJXUDU HO SDJR GH FXDOTXLHU
PHGLFDPHQWR TXH IXHUD LU QHFHVLWDQGR OD *HVWDQWH 6XEURJDGD \�R 'RQDQWH
GH 2YXOR GXUDQWH HO WUDWDPLHQWR GH IHUWLOLGDG� GH OR FRQWUDULR� DO QR
UHDOL]DUVH HVWH SDJR D WLHPSR� OD *HVWDQWH 6XEURJDGD \�R 'RQDQWH GH 2YXOR
QR SRGUtDQ REWHQHU HO PHGLFDPHQWR \ HVWR GDUtD FRPR UHVXOWDGR HO UHWUDVR
GHO WUDWDPLHQWR GH IHUWLOLGDG� 8QD YH] HVWDEOHFLGR OR DQWHULRU OD JHVWDQWH
6XEURJDGD SRGUi VHU VRPHWLGD D OD 7UDQVIHUHQFLD GH (PEULyQ�

`

8QD YH] TXH \D VH KD\D UHDOL]DGR OD 7UDQVIHUHQFLD GH (PEULyQ� HQ ODV
VLJXLHQWHV GRV VHPDQDV VH OH UHDOL]DUD D OD JHVWDQWH 6XEURJDGD XQD SUXHED
GH HPEDUD]R FRQVLVWHQWH HQ H[DPHQ GH VDQJUH� 8QD YH] TXH HVWD KD\D
UHVXOWDGR SRVLWLYD� VH HVSHUDUDQ GRV VHPDQDV PDV SDUD UHDOL]DUVH XQD
HFRJUDItD SDUD VDEHU FXiQWRV EHEHV VRQ \ VREUH WRGR SDUD HVFXFKDU HO ODWLGR
GHO FRUD]yQ GHO EHEH�EHEHV�

` 'HVSXpV GH KDEHUVH HVFXFKDGR SRU SULPHUD YH] HO ODWLGR GHO FRUD]yQ GHO
EHEH�EHEHV� VH OH KDUi HO SULPHU SDJR GH OD FRPSHQVDFLyQ EDVH D OD
JHVWDQWH 6XEURJDGD \ KDUi OD DSOLFDFLyQ SDUD REWHQHU XQ VHJXUR GH YLGD� HO
FXDO VHUi FXELHUWR SRU ORV )XWXURV 3DGUHV�

��



`

'HQWUR GH ORV GLH] D FDWRUFH VHPDQDV GHVSXpV GH KDEHU FRPSUREDGR HO
HPEDUD]R� HO 'RFWRU R 'RFWRUD GH )HUWLOLGDG FDQDOL]DUD D OD JHVWDQWH
VXEURJDGD FRQ HO *LQHFyORJR TXH HOOD PLVPD GHWHUPLQH \ TXH VHD DSUREDGR
SRU ORV )XWXURV 3DGUHV� /D JHVWDQWH VXEURJDGD OH LQIRUPDUD OD DJHQFLD HO
QRPEUH \ GLUHFFLyQ GH VX *LQHFyORJR \ OD IHFKD \ KRUD GH VX SULPHUD FLWD�
HVWR FRQ HO ILQ GH TXH XQ PLHPEUR OD DJHQFLD OD SXHGD DFRPSDxDU D GLFKD
SULPHUD FLWD� DVt FRPR D FXDOTXLHU FLWD GH UHOHYDQFLD \�R ODV TXH ORV )XWXURV
3DGUHV GHVHHQ� $ SDUWLU GH HVWH PRPHQWR� OD JHVWDQWH VXEURJDGD VHUi HO
PHGLR GH LQIRUPDFLyQ HQWUH HO *LQHFyORJR \ ORV )XWXURV 3DGUHV� HOOD VH
HQFDUJDUD GH KDFHUOHV VDEHU WRGR OR UHODFLRQDGR FRQ HO HPEDUD]R� GHVGH
PDQGDUOHV ODV HFRJUDItDV KDVWD VLPSOHPHQWH PDQWHQHUORV DO WDQWR GH
FXDOTXLHU GHWDOOH� /D JHVWDQWH VXEURJDGD WHQGUi OD REOLJDFLyQ GH LQIRUPDU
IHFKD \ KRUD GH FXDOTXLHU FLWD PpGLFD \�R HFRJUDItD FRQ HO ILQ GH GDU
VHJXLPLHQWR \ QRWLILFDUOH D ORV )XWXURV 3DGUHV�

`

/RV )XWXURV 3DGUHV SRGUiQ VROLFLWDU GH OD JHVWDQWH VXEURJDGD TXH VH
SUDFWLTXH OD (FRJUDItD GH �WD� 'LPHQVLyQ FXDQGR HOOD VH HQFXHQWUH HQWUH ODV
�� \ �� VHPDQDV GH JHVWDFLyQ� (O SUHFLR GH HVWD HFRJUDItD VHUi FXELHUWR SRU
ORV )XWXURV 3DGUHV� HO FXDO WLHQH XQ FRVWR DSUR[LPDGR GH ����� D ������
GyODUHV 0RQHGD $PHULFDQD� ,QWHUQDWLRQDO 6XUURJDF\ &HQWHU VH HQFDUJDUD GH
SURSRUFLRQDUOH D OD JHVWDQWH VXEURJDGD XQD OLVWD GH SURYHHGRUHV FRQ ORV
FXDOHV \D VH WLHQH H[SHULHQFLD WUDEDMDQGR SDUD TXH HOOD SXHGD HOHJLU HO TXH
PD\RU OH FRQYHQJD�

` /D DJHQFLD � OH LQIRUPDUD D OD ILUPD GH DERJDGRV FXDQGR OD JHVWDQWH
VXEURJDGD VH HQFXHQWUH FRQ �� VHPDQDV GH JHVWDFLyQ� HVWR FRQ HO PRWLYR
GH TXH SXHGD HVWDEOHFHUVH HO -XLFLR GH 3DWHUQLGDG� (VWR HV VXPDPHQWH
LPSRUWDQWH SRUTXH OHV RWRUJD GHUHFKRV \ UHVSRQVDELOLGDGHV D ORV )XWXURV
3DGUHV VREUH HO PHQRU GHVSXpV GH TXH HVWH KD\D QDFLGR� /RV )XWXURV
3DGUHV VH HQFDUJDUDQ GH UHXQLU OD GRFXPHQWDFLyQ QHFHVDULD \ KDFpUVHOD
OOHJDU D OD ILUPD GH DERJDGRV SDUD TXH LQLFLHQ GLFKR SURFHVR� HO FXDO WHQGUi
XQ FRVWR H[WUD SRU SDUWH GH ORV UHSUHVHQWDQWHV OHJDOHV LQFOXLGR HQ HVWH
SUHVXSXHVWR� QXHVWUR GHVSDFKR OH DVHVRUDUi VREUH WRGRV ORV GRFXPHQWRV \
ILUPDV TXH XVWHG GHEH SUHVHQWDU�

`

` &XDQGR OD *HVWDQWH 6XEURJDGD VH HQFXHQWUH GHQWUR GH ODV �� D �� VHPDQDV
GH JHVWDFLyQ� ,QWHUQDWLRQDO 6XUURJDF\ &HQWHU OHV KDUi XQD HVWLPDFLyQ ILQDO D
ORV )XWXURV 3DGUHV GRQGH VH OHV H[SOLFDUD FRQ GHWDOOH ODV GHPiV FXRWDV \
JDVWRV H[WUDV TXH VH WHQGUiQ TXH FXEULU� (VWR FRQ HO ILQ

` GH TXH HOORV SXHGDQ UHDOL]DU XQ GHSRVLWy GH WLSR PRQHWDULR HQ OD &XHQWD GH
)LGHLFRPLVR DQWHV HVWDEOHFLGD�

��



/D DJHQFLD � OHV UHFRPLHQGD D ORV )XWXURV 3DGUHV TXH OOHJXHQ D HVWH SDtV
GHQWUR GH ODV �� \ �� VHPDQDV GH JHVWDFLyQ FXDQGR VH WUDWH GH XQ EHEH�
FRQ HO ILQ GH TXH SXHGDQ HVWDU SUHVHQWHV GXUDQWH HO SDUWR� 'H LJXDO
PDQHUD TXH OOHJXHQ GHQWUR GH ODV �� \ �� VHPDQDV GH JHVWDFLyQ FXDQGR
VH WUDWH GH XQ HPEDUD]R P~OWLSOH�
/D DJHQFLD OHV RIUHFHUi D ORV )XWXURV 3DGUHV LQIRUPDFLyQ SDUD HQFRQWUDU
OXJDU GH DORMDPLHQWR \ FRFKH VL ORV )XWXURV 3DGUHV DVt OR GHVHDUDQ� VH OHV
HQYLUD UHFRPHQGDFLRQHV QHFHVDULDV SDUD VX YLDMH D (VWDGRV 8QLGRV�
FXDQGR HVWp SUy[LPR HO QDFLPLHQWR GHO EHEp�V��

/RV )XWXURV 3DGUHV SRGUiQ HVWDU SUHVHQWHV GXUDQWH HO SDUWR� D H[FHSFLyQ
GH FXDQGR pVWH VHD FHViUHD� GHELGR D TXH SRU yUGHQHV PHGLFDV QDGD PDV
HV SHUPLWLGR TXH HVWH SUHVHQWH XQD SHUVRQD GHQWUR GHO TXLUyIDQR \
DOJXQDV RFDVLRQHV VH SHUPLWH OD SUHVHQFLD GH GRV� &XDQGR HVWH VHD HO
FDVR� VH OH RWRUJD OD GHFLVLyQ D OD JHVWDQWH VXEURJDGD SDUD TXH HOOD GHFLGD
TXLHQ HVWH D VX ODGR GXUDQWH OD LQWHUYHQFLyQ� JHQHUDOPHQWH VLHPSUH HV VX
HVSRVR R OD SHUVRQD PiV FHUFDQD D HOOD�

/D DJHQFLD OHV RIUHFHUi D ORV )XWXURV 3DGUHV LQIRUPDFLyQ DFHUFD GH FRPR
VROLFLWDU HO &HUWLILFDGR GH 1DFLPLHQWR \ 3DVDSRUWH GHO PHQRU� DO LJXDO TXH
ORV SDVRV D VHJXLU \ GLUHFFLRQHV�
$ SHWLFLyQ GH ORV )XWXURV 3DGUHV� SHUVRQDO GH OD DJHQFLD VH HQFDUJDUD GH
DFRPSDxDUORV D GLFKDV GHSHQGHQFLDV \ VHUYLUOHV GH JXtD SHUVRQDO GXUDQWH
HO WUiPLWH GH ORV PHQFLRQDGRV GRFXPHQWRV �DFWD GH QDFLPLHQWR� IRWRV�
SDVDSRUWH��

,PSRUWDQWH� $XQTXH HQ HO SUHVHQWH GRFXPHQWR LQIRUPDWLYR VH PHQFLRQD HO
WUDEDMR GH DERJDGRV� DJHQFLD \ FOtQLFD GH IHUWLOLGDG HQ JHQHUDO� (V FDGD
HPSUHVD LQGLYLGXDOPHQWH OD TXH RIUHFHUi D ORV FOLHQWHV OD LQIRUPDFLyQ
SUHFLVD GH VXV VHUYLFLRV�
/RV FOLHQWHV ILUPDUDQ FRQWUDWRV GH VHUYLFLRV FRQ FDGD SURIHVLRQDO ORV
FXDOHV VHUiQ VXSHUYLVDGRV \ DVHVRUDGRV SRU QXHVWUR GHVSDFKR�
1XHVWUR GHVSDFKR QR WUDEDMD SDUD QLQJXQD DJHQFLD� FOtQLFD R DERJDGRV
DPHULFDQRV� QXHVWUD ODERU HV HO DVHVRUDPLHQWR H[WHUQR GH VX SURFHVR�
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