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(O�PHGLR�DPELHQWH�HV�HO�SULQFLSDO�VXVWHQWR�

GH� ODV� SREODFLRQHV� \� GH� VX� VXEVLVWHQFLD� \�
UHSUHVHQWD� DGHPiV� OD� EDVH� GH� VX� GHVDUUROOR�
KXPDQR�� SURSRUFLRQD� ORV� ELHQHV� \� VHUYLFLRV�
HVHQFLDOHV�� TXH� FRQWULEX\HQ� D� OD� VDWLVIDFFLyQ�
GH� ODV� QHFHVLGDGHV� KXPDQDV�� D� OD� UHDOL]DFLyQ�
GH� ORV� GHUHFKRV� KXPDQRV� PiV� IXQGDPHQWDOHV�
\� HV� HVHQFLDO� SDUD� HO� GHVDUUROOR� \� FDOLGDG� GH� OD�
YLGD��6X�GHJUDGDFLyQ�RULJLQD�OD�IDOWD�GH�UHFXUVRV�
\� OD�SREUH]D�GH� OD�SREODFLyQ��TXH�QR�WLHQH�PiV�
RSFLRQHV�TXH�OD�GH�PLJUDU�D�RWUR�WHUULWRULR�SDUD�
JDUDQWL]DU� VX� VXEVLVWHQFLD�� 3RU� OR� WDQWR�� OD�
GHJUDGDFLyQ�DPELHQWDO�FRQVWLWX\H�XQD�FDXVD�SHU�
VH�GLUHFWDPHQWH�UHODFLRQDGD�FRQ�ORV�PRYLPLHQWRV�
GH� SREODFLyQ�� D� WUDYpV� GH� OD� FXDO� OD� OLEHUWDG� GH�
PLJUDU�GHYLHQH�OD�´QHFHVLGDG�GH�PLJUDUµ�

(O�SUHVHQWH�HVWXGLR�DQDOL]D�FyPR�OD�DFWXDO�
GHVSURWHFFLyQ� GH� ODV� SREODFLRQHV� PLJUDQWHV��
IRU]DGDV�D�FDPELDU�HO�OXJDU�GH�VX�UHVLGHQFLD�SRU�
FDXVDV� DPELHQWDOHV�� UHTXLHUH� QHFHVDULDPHQWH�
XQD�UHVSXHVWD�LQWHUQDFLRQDO�XUJHQWH��EDVDGD�HQ�
OD�FRRSHUDFLyQ�\�HQ�HO�UHFRQRFLPLHQWR�\�JDUDQWtD�
GH�ORV�GHUHFKRV�KXPDQRV�

3DODEUDV�&ODYH
0LJUDFLyQ� DPELHQWDO�� GHUHFKRV� KXPDQRV��

GHJUDGDFLyQ�DPELHQWDO�
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/D� 5HS~EOLFD� GH� .LULEDWL�� SDtV� LQVXODU�
XELFDGR� HQ� HO� RFpDQR� 3DFtILFR�� DO� QRUHVWH� GH�
$XVWUDOLD��2FHDQtD���VH�FRPSRQH�GH����LVODV�\�����
PLO� KDELWDQWHV�� /D�PD\RUtD� YLYH� HQ� VX� FDSLWDO��
7DUDZD�6XU��\�YLYHQ�SULQFLSDOPHQWH�GH�OD�SHVFD��
.LULEDWL� VH� XELFD� HQWUH� SDtVHV� LQVXODUHV� PiV�
YXOQHUDEOHV�GHO�PXQGR�IUHQWH�D�ODV�LQXQGDFLRQHV��
FRPR�VH�KD�VHxDODGR�HQ�ORV�LQIRUPHV�GHO�3DQHO�

,QWHUJXEHUQDPHQWDO� VREUH� &DPELR� &OLPiWLFR�
�,3&&��GH�OD�218��'H�KHFKR��QLQJXQD�SDUWH�GH�
VX� LVOD� SULQFLSDO� HVWi� D�PiV� GH� GRV�PHWURV� GHO�
QLYHO� GHO�PDU�� GH� IRUPD� TXH� VL� OD� WHPSHUDWXUD�
GHO�SODQHWD�DXPHQWD���&��HO�QLYHO�VXELUtD�PiV�GH�
WUHV�PHWURV�

(O� 6U�� ,RDQH� 7HLWLRWD�� GH� ��� DxRV� \� VX�
HVSRVD��$QJXD�(ULND��DEDQGRQDURQ�.LULEDWL�SDUD�
SURWHJHU� D� VX� IDPLOLD� GHO� FDOHQWDPLHQWR� JOREDO�
\� HPLJUDURQ� HQ������ D�1XHYD�=HODQGD�� GRQGH�
QDFLHURQ�VXV� WUHV�KLMRV��(Q������\� WUDV�H[SLUDU�
VX�YLVD�GH�WUDEDMR��SLGLy�D�ODV�DXWRULGDGHV�TXH�OHV�
RWRUJDUD�D�pO�\�D�VX�IDPLOLD�HO�HVWDWXV�GH�UHIXJLDGRV�
FOLPiWLFRV��SHUR�WUDV� LQFXPSOLU�YDULDV�YHFHV� ORV�
SOD]RV�GHO�YLVDGR��HVWH�DJULFXOWRU�IXH�DUUHVWDGR�HQ�
������(O�DERJDGR�TXH�VH�HQFDUJy�GH�VX�GHIHQVD�
DUJXPHQWy� TXH� 7HLWLRWD� \� VX� IDPLOLD� KDEtDQ�
VXIULGR� LQGLUHFWDPHQWH� OD� SHUVHFXFLyQ� GH� ORV�
SDtVHV�LQGXVWULDOL]DGRV��WRGD�YH]�TXH�VX�IUDFDVR�
HQ� FRQWURODU� ORV� JDVHV� LQYHUQDGHUR� LPSXOVD� HO�
SURFHVR�GHO�FDPELR�FOLPiWLFR��(O�DUJXPHQWR�IXH�
UHFKD]DGR�SRU�HO�7ULEXQDO�GH�PLJUDFLyQ�GH�1XHYD�
=HODQGD��TXH�OR�FDOLILFy�GH�´IXQGDPHQWDOPHQWH�
HUUyQHRµ� SRUTXH� 7HLWLRWD� EXVFDED� UHIXJLR� HQ�
XQ� SDtV� GHVDUUROODGR�� OD� VXSXHVWD� IXHQWH� GH� VX�
RSUHVLyQ�� (O� 7ULEXQDO� 6XSHULRU� QHR]HODQGpV�
UHFKD]y�OD�DOHJDFLyQ�GH�UHFRQRFHU�VX�VLWXDFLyQ�GH�
´UHIXJLDGR�FOLPiWLFRµ�\�WRGD� OD� IDPLOLD�7HLWLRWD�
IXH� GHSRUWDGD� GH� 1XHYD� =HODQGD�� HO� ��� GH�
VHSWLHPEUH�GH�������VLQ�TXH�ODV�DOHJDFLRQHV�SRU�
UD]RQHV�KXPDQLWDULDV�IXQFLRQDUDQ�

(O�FDVR�GH�OD�IDPLOLD�GH�,RDQH�7HLWLRWD��SRU�
GHVJUDFLD�QR�HV�HO�SULPHUR��QL�HO�~QLFR��QL�VHUi�HO�
~OWLPR��(Q�HO�IXWXUR�ODV�SHUVRQDV�TXH�YLYHQ�HQ�ORV�
SDtVHV�EDMRV�GHO�2FpDQR�3DFtILFR��FRPR�KD�VLGR�HO�
FDVR�GH�OD�IDPLOLD�GH�7HLWLRWD��EXVFDUiQ�UHIXJLR�HQ�
SDtVHV�FRPR�1XHYD�=HODQGD�\�$XVWUDOLD��SRUTXH�
VXV�LVODV�VH�YROYHUiQ�WRWDOPHQWH�LQKDELWDEOH��1R�
REVWDQWH�� OD� JUDYHGDG� GH� OD� VLWXDFLyQ� GH� HVWDV�
SHUVRQDV��HV�TXH�DPERV�SDtVHV�KDQ�UHFKD]DGR�DO�
PHQRV����VROLFLWXGHV�GH�ODV�LVODV�GHO�3DFtILFR�HQ�
EXVFD�GH� OD� FRQGLFLyQ�GH� UHIXJLDGR�D� FDXVD�GHO�
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FDPELR�FOLPiWLFR�HQ�ORV�~OWLPRV����DxRV��VHJ~Q�
XQD�LQYHVWLJDFLyQ�GH�-DQH�0F$GDP��XQD�H[SHUWD�
HQ�GHUHFKR�GH� ORV�UHIXJLDGRV�HQ� OD�8QLYHUVLGDG�
GH�1XHYD�*DOHV�GHO�6XU�HQ�6\GQH\�

$XQTXH� KDVWD� HO� PRPHQWR� QLQJXQD�
VROLFLWXG�TXH�SHUVLJXH�OD�GHFODUDFLyQ�GH�UHIXJLDGR�
SRU� FDPELR� FOLPiWLFR� KD� SURVSHUDGR�� HO� WHPD�
RFXSy�XQ� OXJDU�GHVWDFDGR�HQ�XQ�FDVR�HQ�HO�TXH�
XQD� IDPLOLD�GH� OD�SHTXHxD� LVOD�GH�7XYDOX�DSHOy�
FRQ�p[LWR�VX�GHSRUWDFLyQ�GH�1XHYD�=HODQGD�SRU�
UD]RQHV�KXPDQLWDULDV��)XH�TXL]iV�HO�SULPHU�FDVR�
TXH�SODQWHy�GLUHFWDPHQWH�OD�FXHVWLyQ�GHO�FDPELR�
FOLPiWLFR� HQ� HO� 3DFtILFR� HQ� REWHQHU� XQ� IDOOR�
SRVLWLYR�

/R� LPSRUWDQWH� GH� HVWRV� FDVRV� \��
SUREDEOHPHQWH� HQ� FDVRV� YHQLGHURV�� HV� HO�
SODQWHDPLHQWR� MXGLFLDO� GH� FyPR� SURWHJHU� D� ODV�
YtFWLPDV�TXH� VRQ�PLJUDQWHV� FRPR�FRQVHFXHQFLD�
GH� XQD� DOWHUDFLyQ� DPELHQWDO�� /D� UHVROXFLyQ� GH�
HVWH� FDVR�� HQ� SDUWLFXODU�� HMHPSOLILFD� FRPR� OD�
UXWD� OHJDO� UHVXOWD� LQIUXFWXRVD� SDUD� YtFWLPDV� GHO�
FDOHQWDPLHQWR� SRUTXH� OD� DPHQD]D� GHO� FDPELR�
FOLPiWLFR�� FRPR� FXDOTXLHU� RWUD� PRGLILFDFLyQ�
DPELHQWDO��QR�HQFDMD�GHQWUR�GH�ORV�FRQILQHV�GH�OD�
&RQYHQFLyQ�VREUH�HO�(VWDWXWR�GH� ORV�5HIXJLDGRV�
GH�������FUHDGD�SDUD�GHILQLU�ORV�GHUHFKRV�OHJDOHV�
GH� ORV� FLXGDGDQRV� TXH� KXtDQ� GH� VXV� SDtVHV� GH�
RULJHQ�WUDV�OD�6HJXQGD�*XHUUD�0XQGLDO��

$�SHVDU�GH�HVWD� UHDOLGDG� MXUtGLFD��KD\�RWUD�
UHDOLGDG�� OD� GH� ODV� PLJUDFLRQHV� IRU]DGDV� SRU�
FDXVDV� DPELHQWDOHV�� HQ� OD� TXH� OD� GHJUDGDFLyQ�
GHO�PHGLR�DPELHQWH�KD�VLGR�XQ�IDFWRU�SURPRWRU�
GH� ORV� PRYLPLHQWRV� IRU]DGRV� GH� SREODFLyQ��
SXHVWR� TXH� ODV� SHUVRQDV� KX\HQ� SDUD� VREUHYLYLU�
D� GHVDVWUHV� QDWXUDOHV� R� VH� GHVSOD]DQ�� D� UDt]� GH�
FRQGLFLRQHV�DPELHQWDOHV�GLItFLOHV�\�GHWHULRUDGDV��
HQ�EXVFD�GH�RSRUWXQLGDGHV�HQ�RWUDV�SDUWHV��(VWRV�
PRYLPLHQWRV� IRU]DGRV�GH�SREODFLyQ�SRU� FDXVDV�
DPELHQWDOHV� FRPSUHQGHQ� QR� VyOR� D� DTXHOORV�
TXH�WLHQHQ�TXH�WUDVODGDUVH�D�RWUDV�]RQDV�GHQWUR�
GH� XQ� PLVPR� SDtV� �GHQRPLQDGRV� GHVSOD]DGRV�
LQWHUQRV���VLQR�WDPELpQ�D�ORV�TXH�VXHOHQ�FUX]DU�
IURQWHUDV� LQWHUQDFLRQDOHV� �GHQRPLQDGRV��
UHIXJLDGRV�DPELHQWDOHV��

(Q� HVWH� VHQWLGR�� HV� SRVLEOH� TXH� HO� FDPELR�
FOLPiWLFR� H[DFHUEH� HVWD� UHDOLGDG� DPELHQWDO� \�
KXPDQD��ORV�GHVDVWUHV�UHSHQWLQRV�\�ODWHQWHV�DVt�
FRPR�OD�GHJUDGDFLyQ�DPELHQWDO�SDXODWLQD�LQFLGLUi�
HQ� OD�PLJUDFLyQ�GH�PLOHV�GH�SHUVRQDV�HQ� WRGDV�
SDUWHV�GHO�PXQGR��/RV�HIHFWRV�GHO�FDOHQWDPLHQWR�
JOREDO�\�OD�DULGH]�HQ�DOJXQDV�UHJLRQHV�UHGXFLUiQ�
VX� SRWHQFLDO� DJUtFROD� \�PHUPDUiQ� ORV� VHUYLFLRV�
HFRVLVWpPLFRV�� FRPR�HO� DJXD�SRWDEOH� \� HO� VXHOR�

IpUWLO�� $GHPiV�� HO� DXPHQWR� GH� FDWiVWURIHV�
PHWHRUROyJLFDV� \�� HQ� FRQFUHWR�� GH� ODV� IXHUWHV�
SUHFLSLWDFLRQHV�\�ODV�FRQVHFXHQWHV�LQXQGDFLRQHV�
HQ�ODV�UHJLRQHV�WURSLFDOHV��DIHFWDUiQ�D�PiV�JHQWH�
\�SURYRFDUiQ�GHVSOD]DPLHQWRV�PDVLYRV�

6HJ~Q� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� SDUD�
ODV�0LJUDFLRQHV��HQ�DGHODQWH��2,0��VLW~D�OD�FLIUD�
JOREDO�HQ�DOUHGHGRU�GH�����PLOORQHV�\�TXH�HQ�ODV�
SUy[LPDV�FXDWUR�GpFDGDV�HO�Q~PHUR�GH�GHVSOD]DGRV�
DPELHQWDOHV�OOHJDUtD�D�ORV�PLO�PLOORQHV��(O�$OWR�
&RPLVLRQDGR� GH� ODV�1DFLRQHV�8QLGDV� SDUD� ORV�
5HIXJLDGRV��$&185��KD�HVWLPDGR�TXH�DO�PHQRV�
XQDV����PLOORQHV�GH�SHUVRQDV�IXHURQ�GHVSOD]DGDV�
HQ� HO� ����� D� FRQVHFXHQFLD� GH� DOWHUDFLRQHV�
HQ� HO� FOLPD� \� GHVDVWUHV� QDWXUDOHV�� \� TXH� HQ� OD�
DFWXDOLGDG� H[LVWHQ�DOUHGHGRU�GH����PLOORQHV�GH�
UHIXJLDGRV� HQ� HO� PXQGR� \� HQ� YDULRV� FDVRV� HV�
SRVLEOH�FRQHFWDU�ODV�FDXVDV�GH�VX�GHVSOD]DPLHQWR�
FRQ�DOWHUDFLRQHV�FOLPiWLFDV��(O�LQIRUPH�GHO�JUXSR�
&KULVWLDQ�$LG�WDPELpQ�FDOFXOD�TXH�SRU�OR�PHQRV�
������PLOORQHV� GH� SHUVRQDV� VH� YHUiQ� REOLJDGDV�
D� DEDQGRQDU� VXV� KRJDUHV� SDUD� HO� ����� DQWH� OD�
HVFDVH]� GH� UHFXUVRV� QDWXUDOHV� SURYRFDGD� SRU� HO�
FDPELR�FOLPiWLFR��/D�PLVPD�GLVSDULGDG�GH�FLIUDV�
VREUH� ORV� SRVLEOHV� PLJUDQWHV� DPELHQWDOHV� HV�
LQGLFDWLYD� GH� OD� FRPSOHMLGDG� H� LQGHILQLFLyQ� GHO�
IHQyPHQR�

/D� FXHVWLyQ� QR� GHMD� GH� VHU� SUHRFXSDQWH��
OD� LQGHILQLFLyQ� MXUtGLFD� GH� OD� VLWXDFLyQ� GH� ORV�
PLJUDQWHV� IRU]DGRV� SRU� FDXVDV� DPELHQWDOHV� QR�
KDFH� PiV� TXH� DFUHFHQWDU� VX� YXOQHUDELOLGDG� H�
LQVHJXULGDG� IUHQWH� D� ODV� FRQVHFXHQFLDV� GH� ODV�
PRGLILFDFLRQHV�DPELHQWDOHV��/D�UD]yQ�SULQFLSDO�
HV�SRU�OD�GLILFXOWDG�GH�DLVODU�HO�FDPELR�FOLPiWLFR�
\� HO� GHWHULRUR� DPELHQWDO� GH� RWUDV� YDULDEOHV� TXH�
LQIOX\HQ� HQ� OD�PLJUDFLyQ�� FRPR� OD� HFRQyPLFD��
$QWH� HVWD� VLWXDFLyQ�� VH� SODQWHD� FyPR� SURFHGHU�
D�OD�SURWHFFLyQ�GH�HVWDV�SHUVRQDV��UHDOPHQWH�HQ�
SHOLJUR��\�HYLWDU�TXH��FRPR�HO�FDVR�GH�ODV�SHTXHxDV�
LVODV�HQ�GHVDUUROOR��OD�GHVDSDULFLyQ�GH�VX�(VWDGR�
LQFUHPHQWH�VX�LQGHIHQVLyQ�\�YXOQHUDELOLGDG�SDUD�
VDOYDJXDUGDU�VX�GLJQLGDG�FRPR�SHUVRQDV��

��� /DV�OLPLWDFLRQHV�DFWXDOHV�GH�OD�SURWHFFLyQ�
LQWHUQDFLRQDO�GH�OD�PLJUDFLyQ�DPELHQWDO
+DVWD� KDFH� XQRV� SRFRV� DxRV� OD� GLVFXVLyQ�

VREUH� OD� VLWXDFLyQ� GH� ODV� SHUVRQDV� TXH� VH� YHQ�
IRU]DGDV� D� DEDQGRQDU� VXV� KRJDUHV� SRU� FDXVDV�
GH� OD� PRGLILFDFLyQ� DPELHQWDO� VH� FHQWUy� HQ� VX�
GHQRPLQDFLyQ��/D�WHUPLQRORJtD�XWLOL]DGD�KD�VLGR�
GLYHUVD�� SHUR� SDUHFH� KDEHU� FLHUWR� FRQVHQVR� HQ�
GHQRPLQDU� D� HVWDV� SHUVRQDV� FRPR� SDUWH� GH� ORV�
PRYLPLHQWRV�PLJUDWRULRV��/D�FXHVWLyQ�QR�FDUHFH�
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GH�LPSRUWDQFLD�SXHVWR�TXH�GHWHUPLQD�HO�UpJLPHQ�
MXUtGLFR�TXH�SURFXUD�SURWHFFLyQ�D�HVWDV�SHUVRQDV��
$Vt��HQ�OD�DFWXDOLGDG��OD�PD\RU�SDUWH�GH�OD�GRFWULQD��
FRLQFLGH� HQ� GHILQLU� FRPR� PLJUDQWH� DPELHQWDO��
LQGHSHQGLHQWHPHQWH� GH� VX� FRQFUHWR� HVWDWXWR�
MXUtGLFR��D�WRGD�SHUVRQD�TXH�DEDQGRQD�VX�WHUULWRULR�
GH�UHVLGHQFLD�KDELWXDO�GHELGR�SULQFLSDOPHQWH�R�GH�
IRUPD�PX\�LPSRUWDQWH�D� LPSDFWRV�DPELHQWDOHV��
\D� VHDQ� JUDGXDOHV� R� UHSHQWLQRV�� \� \D� VH�PXHYD�
GHQWUR�GH�XQ�PLVPR�(VWDGR�R�DWUDYLHVH�IURQWHUDV�
LQWHUQDFLRQDOHV��� /D� 2,0�� SRU� PLJUDQWHV� SRU�
FDXVDV�DPELHQWDOHV��HQWLHQGH�´������ODV�SHUVRQDV�R�
JUXSRV�GH�SHUVRQDV�TXH��SRU�PRWLYR�GH�FDPELRV�
UHSHQWLQRV�R�SURJUHVLYRV�HQ�HO�PHGLR�DPELHQWH��TXH�
DIHFWDQ�DGYHUVDPHQWH�VX�YLGD�R�VXV�FRQGLFLRQHV�
GH�YLGD��VH�YHQ�REOLJDGRV�D�DEDQGRQDU�VXV�OXJDUHV�
GH�UHVLGHQFLD�KDELWXDOHV��R�GHFLGHQ�KDFHUOR��ELHQ�
VHD� FRQ� FDUiFWHU� WHPSRUDO� R� SHUPDQHQWH�� \� TXH�
VH� GHVSOD]DQ� GHQWUR� GH� VXV� SURSLRV� SDtVHV� R� DO�
H[WUDQMHUR�µ��

$� SHVDU� GH� H[LVWLU� FLHUWR� FRQVHQVR�� HQ�
SDUWH� SURPRYLGR� SRU� OD�PLVPD�2,0�� HQWUH� ODV�
QXPHURVDV�GHQRPLQDFLRQHV�SDUD�UHIHULUVH�D� ORV�
PRYLPLHQWRV� IRU]DGRV�GH�SREODFLyQ�HQ� IXQFLyQ�
GH� VX� UHDOLGDG�� OD� VLWXDFLyQ� WDQ� H[WUHPD� FRPR�
HV� OD� GH� OD� GHVDSDULFLyQ� GH� SHTXHxRV� (VWDGRV�
LQVXODUHV�HQ�GHVDUUROOR�SODQWHD�GH�QXHYR�OD�SRVLEOH�
DGHFXDFLyQ� GH� OD� SURWHFFLyQ� GH� VXV� KDELWDQWHV�
PHGLDQWH�OD�DSOLFDFLyQ�GHO�HVWDWXWR�GH�UHIXJLDGR���
'H� KHFKR�� VHJ~Q� 2[IDP� ,QWHUQDFLRQDO�� OD�
PLJUDFLyQ� DPELHQWDO� FUHD� XQ� QXHYR� FRQFHSWR�
GH�UHIXJLDGR�� ORV�TXH�VRQ�IRU]DGRV�D�KXLU�GH�VX�
SDtV�GH�RULJHQ�SRUTXH�ODV�FRQGLFLRQHV�FOLPiWLFDV�
SRQHQ�HQ�SHOLJUR�VX�H[LVWHQFLD�R�DIHFWD�VX�FDOLGDG�
GH�YLGD��

7DPELpQ� OD� (QYLURQPHQWDO� &KDQJH� DQG�
)RUFHG� 0LJUDWLRQ� 6FHQDULRV� �($&+�)25���
XQD� LQYHVWLJDFLyQ� DXVSLFLDGD� SRU� OD� &RPLVLyQ�
(XURSHD� SDUD� HVWXGLDU� FyPR� ORV� FDPELRV�
FOLPiWLFRV�DJUDYDQ�HO�SUREOHPD�GH�OD�PLJUDFLyQ�
HQ� HO� PXQGR�� FRQFOX\H� TXH� ORV� SURFHVRV� GH�
GHJUDGDFLyQ� DPELHQWDO� LQIOX\HQ� QRWDEOHPHQWH�
HQ�ORV�FDPELRV�GH�UHVLGHQFLD�\�TXH�H[LVWHQ�WUHV�
WLSRV�GH�UHIXJLDGRV�DPELHQWDOHV�D�FRQVHFXHQFLD�
GHO� FDPELR� FOLPiWLFR�� DTXHOORV� TXH� VXIUHQ�
GHVSOD]DPLHQWRV� WHPSRUDOHV� SRU� WHUUHPRWRV��
FLFORQHV�R�SRVLEOHV�LQXQGDFLRQHV��ORV�TXH�PLJUDQ�
SRUTXH� ORV� SURFHVRV� GH� GHJUDGDFLyQ� DPELHQWDO�
SRQHQ�HQ�ULHVJR�VX�VDOXG�\�GHVWUX\HQ�ODV�EDVHV�
GH�VX�VXVWHQWR�HFRQyPLFR�\�ORV�TXH�VH�GHVSOD]DQ�
SRUTXH�KD\�FDPELRV�SHUPDQHQWHV�HQ�VX�KiELWDW�
WUDGLFLRQDO��

/D� FXHVWLyQ� PiV� LPSRUWDQWH� TXH� VH�
SODQWHD� HV� FRPR� SURWHJHU� D� HVWDV� SHUVRQDV��
'HVGH� HO� 'HUHFKR� LQWHUQDFLRQDO� VH� SODQWHD� OD�
SRVLEOH�DSOLFDFLyQ�GH� ORV�HVWDWXWRV�GH�UHIXJLDGR�
\�R� GHVSOD]DGR�� VHJ~Q� VL� HO� PLJUDQWH� FUX]D� R�
QR� XQD� IURQWHUD�� \� HO� GH� DSDWULGLD�� HQ� FDVR� GH�
SpUGLGD�GH�QDFLRQDOLGDG��HQ�FDVR��SRU�HMHPSOR�GH�
GHVDSDULFLyQ�GH�ORV�(VWDGRV�

D�� (O�HVWDWXWR�GH�UHIXJLDGR�\�GHVSOD]DGR
8QD� SRVLELOLGDG� HV� OD� DSOLFDFLyQ� GH� OD�

GHILQLFLyQ� OHJDO� GH� ´UHIXJLDGRµ� \� ORV� GHUHFKRV�
GH� ORV� UHIXJLDGRV� UHJXODGRV� HQ� OD� &RQYHQFLyQ�
VREUH� HO� (VWDWXWR� GH� ORV� 5HIXJLDGRV� GH� �����
\� VX� 3URWRFROR� GH� ������ 'H� DFXHUGR� FRQ� HVWH�
DFHUYR� MXUtGLFR�� XQ� ´UHIXJLDGRµ� VH� GHILQH� FRPR�
DOJXLHQ� TXH�� ´������ GHELGR� D� IXQGDGRV� WHPRUHV�
GH� VHU� SHUVHJXLGD�SRU�PRWLYRV�GH� UD]D�� UHOLJLyQ��
QDFLRQDOLGDG�� SHUWHQHQFLD� D� GHWHUPLQDGR� JUXSR�
VRFLDO� X� RSLQLRQHV� SROtWLFDV�� VH� HQFXHQWUH� IXHUD�
GHO� SDtV� GH� VX� QDFLRQDOLGDG� \� QR� SXHGD� R�� D�
FDXVD� GH� GLFKRV� WHPRUHV�� QR� TXLHUD� DFRJHUVH� D�
OD� SURWHFFLyQ� GH� WDO� SDtV�� R� TXH�� FDUHFLHQGR� GH�
QDFLRQDOLGDG� \� KDOOiQGRVH�� D� FRQVHFXHQFLD� GH�
WDOHV�DFRQWHFLPLHQWRV��IXHUD�GHO�SDtV�GRQGH�DQWHV�
WXYLHUD�VX�UHVLGHQFLD�KDELWXDO��QR�SXHGD�R��D�FDXVD�
GH�GLFKRV�WHPRUHV��QR�TXLHUD�UHJUHVDU�D�pOµ���

(Q� UHODFLyQ�FRQ�HVWH� FRQFHSWR�HV�QHFHVDULR�
DSXQWDU�� HQ� SULPHU� OXJDU�� TXH� OD� GHILQLFLyQ�
GH� UHIXJLDGR� VyOR� VH� DSOLFD� D� ODV� SHUVRQDV� TXH�
\D� KDQ� FUX]DGR� XQD� IURQWHUD� LQWHUQDFLRQDO��
(VWH� HOHPHQWR� VH� FXPSOLUtD� HQ� HO� FDVR� GH� ORV�
SHTXHxRV�(VWDGRV�LQVXODUHV�HQ�GHVDUUROOR��SXHV�OD�
GHVDSDULFLyQ�GH�VX�WHUULWRULR�QDFLRQDO�FRQOOHYDUtD��
LUUHPHGLDEOHPHQWH�� HO� WUDVODGR� GH� VX� SREODFLyQ�
KDFLD� WHUULWRULRV� VLWXDGRV� EDMR� OD� MXULVGLFFLyQ�
GH� RWURV� (VWDGRV�� &XDQGR� HO� PRYLPLHQWR�
PLJUDWRULR� VH� SURGXFH� GHQWUR� GH� ODV� IURQWHUDV�
GH� XQ� PLVPR� SDtV�� OD� SURWHFFLyQ� SXHGH� UHJLUVH�
SRU� ORV� 3ULQFLSLRV� 5HFWRUHV� GHO�'HVSOD]DPLHQWR�
,QWHUQR�� HO� GHVSOD]DPLHQWR� VH� SURGXFH� FXDQGR�
´SHUVRQDV�R�JUXSRV�GH�SHUVRQDV�>���@�VH�KDQ�YLVWR�
IRU]DGDV�X�REOLJDGDV�D�HVFDSDU�R�KXLU�GH�VX�KRJDU�
R�GH�VX�OXJDU�GH�UHVLGHQFLD�KDELWXDO��HQ�SDUWLFXODU�
FRPR� UHVXOWDGR� R� SDUD� HYLWDU� ORV� HIHFWRV� GH� XQ�
FRQIOLFWR� DUPDGR�� GH� VLWXDFLRQHV� GH� YLROHQFLD�
JHQHUDOL]DGD�� GH� YLRODFLRQHV� GH� ORV� GHUHFKRV�
KXPDQRV�R�GH�FDWiVWURIHV�QDWXUDOHV�R�SURYRFDGDV�
SRU�HO�VHU�KXPDQR�µ�$Vt��ORV�3ULQFLSLRV�5HFWRUHV�
FRQWHPSODQ� H[SUHVDPHQWH� OD� SURWHFFLyQ� GH�
ODV� SHUVRQDV� GHVSOD]DGDV� D� FDXVD� GH� GHVDVWUHV�
QDWXUDOHV� R� SURYRFDGRV� SRU� HO� VHU� KXPDQR� \�
FRQWLHQHQ� LPSRUWDQWHV� SURWHFFLRQHV� GH� ORV�
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GHUHFKRV� KXPDQRV� HQ� WDOHV� FDVRV�� (O� SUREOHPD�
GH�HVWH�LQVWUXPHQWR�HV�TXH�QR�HV�REOLJDWRULR�\�QR�
FXEUH� ODV� PLJUDFLRQHV� IRU]DGDV� LQWHUQDFLRQDOHV��
/D�&RQYHQFLyQ�GH�.DPSDOD�VREUH�ORV�GHVSOD]DGRV�
LQWHUQRV� GH� OD� 8QLyQ� $IULFDQD�� HQ� FDPELR��
VL� ELHQ� HV� HO� SULPHU� WUDWDGR� LQWHUQDFLRQDO�
YLQFXODQWH� VREUH� GHVSOD]DPLHQWR� LQWHUQR�� TXH�
RIUHFH� LPSRUWDQWHV�SURWHFFLRQHV�GH� ORV�GHUHFKRV�
KXPDQRV�SDUD�ODV�SHUVRQDV�GHVSOD]DGDV�GHELGR�D�
IDFWRUHV�UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH�R�ORV�
GHVDVWUHV�QDWXUDOHV��WDPSRFR�FXEUH�ORV�PLJUDQWHV�
TXH�FUX]DQ�IURQWHUDV�\�VX�iPELWR�GH�DSOLFDFLyQ�HV�
HO�UHJLRQDO�

(Q� VHJXQGR� OXJDU�� H[LVWHQ� GLILFXOWDGHV�
HQ� OD� FDUDFWHUL]DFLyQ� GHO� ´FDPELR� FOLPiWLFRµ� R�
´GHJUDGDFLyQ� DPELHQWDOµ� FRPR� ´SHUVHFXFLyQµ��
/D� ´SHUVHFXFLyQµ� LPSOLFD� YLRODFLRQHV� GH� ORV�
GHUHFKRV� KXPDQRV� TXH� VRQ� VXILFLHQWHPHQWH�
JUDYHV��GHELGR�D�VX�QDWXUDOH]D�LQKHUHQWH�R�GHELGR�
D�VX�UHSHWLFLyQ���$O�UHVSHFWR��HO�$&185�RUJDQL]y�
XQD� PHVD� UHGRQGD� GH� H[SHUWRV� VREUH� FDPELR�
FOLPiWLFR� \� GHVSOD]DPLHQWR� TXH� VH� FHOHEUy� HQ�
%HOODJLR��,WDOLD��GHO����DO����GH�IHEUHUR�GH�������
FRQ� HO� DSR\R� GH� OD� )XQGDFLyQ� 5RFNHIHOOHU�� (Q�
HVWD� UHXQLyQ�VH� UHFKD]y�HO�XVR�GH� ORV� WpUPLQRV�
´UHIXJLDGR� FOLPiWLFRµ� \� ´UHIXJLDGR� DPELHQWDOµ��
\D� TXH� VRQ� LQH[DFWRV� \� HQJDxRVRV��� (Q� HVWH�
VHQWLGR�� SDUWH� GHO� SUREOHPD� HQ� HO� FRQWH[WR� GHO�
FDPELR�FOLPiWLFR�HV�LGHQWLILFDU�XQ�́ SHUVHJXLGRUµ��
1R�REVWDQWH�� VL� VH� FRQVLGHUD�TXH� ORV� JRELHUQRV�
GH�ORV�SHTXHxRV�(VWDGRV�LQVXODUHV�HQ�GHVDUUROOR��
FRPR� ORV�(VWDGRV�GH�.LULEDWL�\�7XYDOX��QR�VRQ�
UHVSRQVDEOHV�GHO�FDPELR�FOLPiWLFR��QL�GHVDUUROODQ�
SROtWLFDV�TXH�DXPHQWDQ�VXV�HIHFWRV�QHJDWLYRV�HQ�
GHWHUPLQDGRV�VHFWRUHV�GH�OD�SREODFLyQ��VH�SRGUtD�
DUJXPHQWDU� TXH� HO� ´SHUVHJXLGRUµ� HQ� HVWH� FDVR�
HV� OD� ´FRPXQLGDG� LQWHUQDFLRQDOµ�� \� ORV� SDtVHV�
LQGXVWULDOL]DGRV�� HQ� SDUWLFXODU�� FX\R� IUDFDVR�
SDUD� UHGXFLU� ODV� HPLVLRQHV� GH� JDVHV� GH� HIHFWR�
LQYHUQDGHUR�� MXQWR� FRQ� OD� HPLVLyQ�KLVWyULFD� GH�
ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��KDQ�FRQWULEXLGR�
D�OD�GLItFLO�VLWXDFLyQ�D�OD�FXDO�VH�HQIUHQWDQ�HVWRV�
(VWDGRV��

(Q� WHUFHU� OXJDU�� VHJ~Q� OD�&RQYHQFLyQ�� ORV�
UHIXJLDGRV� KX\HQ� GH� VX� SURSLR� JRELHUQR� �R� GH�
DJHQWHV� SULYDGRV� GH� ORV� FXDOHV� HO� JRELHUQR� QR�
SXHGH� R� QR� TXLHUH� SURWHJHUORV� GH� HOORV��� SHUR�
XQD�SHUVRQD�TXH�KX\H�GH�ORV�HIHFWRV�GHO�FDPELR�
FOLPiWLFR� QR� HVFDSD� GH� VX� JRELHUQR�� VLQR� TXH�
PiV� ELHQ� HVWi� EXVFDQGR� SURWHFFLyQ� HQ� ORV�
SDtVHV�TXH�KDQ�FRQWULEXLGR�DO�FDPELR�FOLPiWLFR��
(VWR�SUHVHQWD�RWUR�SUREOHPD�HQ� WpUPLQRV�GH� OD�
GHILQLFLyQ�OHJDO�GH�´UHIXJLDGRµ��HO�JRELHUQR�VLJXH�

VLHQGR� FDSD]� \� HVWi� GLVSXHVWR� D� SURWHJHU� D� VXV�
FLXGDGDQRV�

(Q� UHODFLyQ� FRQ� HO� HOHPHQWR� GH� OD�
´SHUVHFXFLyQµ�� OD� &RQYHQFLyQ� VREUH� ORV�
5HIXJLDGRV�UHTXLHUH�TXH�WDO�SHUVHFXFLyQ�VHD�SRU�
PRWLYRV�GH�UD]D��UHOLJLyQ��QDFLRQDOLGDG��RSLQLyQ�
SROtWLFD� R� SHUWHQHQFLD� D� GHWHUPLQDGR� JUXSR�
VRFLDO�� (VWD� FXHVWLyQ� HV� WDPELpQ� SUREOHPiWLFD�
SRU� FXDQWR� ORV� LPSDFWRV� GHO� FDPELR� FOLPiWLFR�
VRQ�HQ�JUDQ�PHGLGD�LQGLVFULPLQDGRV��HQ�OXJDU�GH�
HVWDU�YLQFXODGRV�D�ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV��
FRPR� ORV� DQWHFHGHQWHV� GH� XQD� SHUVRQD� R� VXV�
FUHHQFLDV��$GHPiV��VL�ELHQ�HO�FDPELR�FOLPiWLFR�
DIHFWD� PiV� QHJDWLYDPHQWH� DOJXQRV� SDtVHV�� HQ�
YLUWXG�GH�VX�JHRJUDItD�\�VXV�UHFXUVRV��QR�OR�KDFH�
FRQ�EDVH�D�XQD�FDUDFWHUtVWLFD�SHUVRQDO�SDUWLFXODU��
FRPR�OD�QDFLRQDOLGDG�R�OD�UD]D�GH�VXV�KDELWDQWHV��
(Q� FRQVHFXHQFLD�� VHUtD� GLItFLO� GH� HVWDEOHFHU� HO�
DUJXPHQWR� GH� TXH� ODV� SHUVRQDV� DIHFWDGDV� SRU�
HO� FDPELR� FOLPiWLFR� SXGLHUDQ� FRQVWLWXLU� ´XQ�
GHWHUPLQDGR� JUXSR� VRFLDOµ�� SRUTXH� HO� GHUHFKR�
H[LJH�TXH�HO�JUXSR�GHEH�HVWDU�FRQHFWDGR�SRU�XQD�
FDUDFWHUtVWLFD� IXQGDPHQWDO�� LQPXWDEOH�� TXH� QR�
VHD�HO�ULHVJR�GH�SHUVHFXFLyQ�SRU�Vt�PLVPR�

&RQVHFXHQWHPHQWH�� D� SHVDU� TXH� OD�
&RQYHQFLyQ� GH� ������ HQPHQGDGD� SRU� VX�
3URWRFROR�GH�������VH�FRQVLGHUD�FRPR�HO�SULQFLSDO�
LQVWUXPHQWR� GH� SURWHFFLyQ� GH� ORV� UHIXJLDGRV�
\� FRPR� XQD� QRUPD� GH� GHUHFKR� LQWHUQDFLRQDO�
FRQVXHWXGLQDULR��� VH� KD� UHFRQRFLGR� TXH� ORV�
WpUPLQRV� ´UHIXJLDGRV� FOLPiWLFRVµ� \� ´UHIXJLDGRV�
DPELHQWDOHVµ� QR� VRQ�� HQ� WpUPLQRV� MXUtGLFRV��
QRPHQFODWXUDV�H[DFWDV�R�~WLOHV�\��SRU� OR� WDQWR��
GHEHQ� HYLWDUVH�� 1R� REVWDQWH�� HV� QHFHVDULR�
SUHFLVDU� TXH� OD� &RQYHQFLyQ� GH� ����� SXHGH�
DSOLFDUVH�HQ�VLWXDFLRQHV�HVSHFtILFDV��SRU�HMHPSOR��
FXDQGR� ´ODV� YtFWLPDV� GH� GHVDVWUHV� QDWXUDOHV�
KX\HQ�GHELGR� D� TXH� VX� JRELHUQR�KD� UHWHQLGR�X�
REVWUXLGR� GHOLEHUDGDPHQWH� OD� DVLVWHQFLD� FRQ� HO�
ILQ�GH�FDVWLJDUODV�R�PDUJLQDUODV�GHELGR�D�DOJXQR�
GH� ORV� FLQFR� PRWLYRV� >GH� OD� &RQYHQFLyQ@µ����
(VWDV� DFFLRQHV� SXHGHQ� OOHYDUVH� D� FDER� GXUDQWH�
FRQIOLFWRV� DUPDGRV�� VLWXDFLRQHV� GH� YLROHQFLD�
JHQHUDOL]DGD�� GHVRUGHQ� S~EOLFR� R� LQHVWDELOLGDG�
SROtWLFD�H�LQFOXVR�HQ�WLHPSR�GH�SD]�

$GHPiV�GH�OD�&RQYHQFLyQ�GH�������D�QLYHO�
UHJLRQDO� HO� HVWDWXWR� GH� UHIXJLDGR� VH� UHFRQRFH�
HQ� GRV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� PiV�� OD�
&RQYHQFLyQ� GH� OD� 28$� VREUH� ORV� 5HIXJLDGRV�
GH� ����� \� OD� 'HFODUDFLyQ� GH� &DUWDJHQD� VREUH�
ORV� 5HIXJLDGRV� GH� ������ $PEDV� FRQVWLWX\HQ�
SURPLQHQWHV� LQVWUXPHQWRV� UHJLRQDOHV� VREUH�
UHIXJLDGRV�TXH�DPSOtDQ�OD�GHILQLFLyQ�GH�UHIXJLDGR�
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SDUD�ÉIULFD�\�$PpULFD�/DWLQD��SURSRQLHQGR�QXHYRV�
HQIRTXHV�SDUD� ODV�QHFHVLGDGHV�KXPDQLWDULDV�GH�
ODV� SHUVRQDV� UHIXJLDGDV� \� GHVSOD]DGDV� FRQ� XQ�
HVStULWX�GH�VROLGDULGDG�\�FRRSHUDFLyQ��$Vt��DPEDV�
LQFOX\HQ�HQWUH�ODV�FDXVDV�SDUD�GHVSOD]DUVH�D�ODV�
VLWXDFLRQHV�TXH�KDQ�DOWHUDGR�JUDYHPHQWH�HO�RUGHQ�
S~EOLFR���� TXH�� GH� FLHUWD� IRUPD�� SRGUtD� UHVXOWDU�
HTXLSDUDEOH�D�OD�GHJUDGDFLyQ�DPELHQWDO�FRPR�OD�
FDXVDQWH�GH�KDPEUXQDV�\�VHTXtDV��(VWD�UHIHUHQFLD�
D�FLUFXQVWDQFLDV�TXH�SHUWXUEHQ�HO�RUGHQ�S~EOLFR�
KD�VLGR�LQWHUSUHWDGD�FRPR�FODYH�SDUD�LQFOXLU�ORV�
UHIXJLDGRV�DPELHQWDOHV��$XQ�DVt��OD�&RQYHQFLyQ�
GH� OD�28$�VROR�SHUPLWH�TXH�DTXHOODV�SHUVRQDV�
TXH� VXIUHQ� ´IXQGDGR� WHPRU� D� VHU� SHUVHJXLGDVµ�
FDOLILTXHQ�FRPR�UHIXJLDGDV��PDQWHQLpQGRVH�XQR�
GH� ORV� LQFRQYHQLHQWHV� VHxDODGRV� DQWHULRUPHQWH�
HQ� HO� DQiOLVLV� GH� OD�&RQYHQFLyQ�GH�*LQHEUD�GH�
������$GHPiV��SRU�HO�PRPHQWR��ORV�SULQFLSDOHV�
LQFRQYHQLHQWHV�SDUD�DPSOLDU�OD�SURWHFFLyQ�D�ORV�
PLJUDQWHV� DPELHQWDOHV� VRQ� TXH�� SRU� XQ� ODGR��
WLHQHQ�FDUiFWHU�UHJLRQDO��QR�XQLYHUVDO��HV�GHFLU��VX�
iPELWR�GH�DSOLFDFLyQ�VROR�SURWHJH�D�ORV�LQGLYLGXRV�
TXH� YLYHQ� HQ� ÉIULFD� R� HQ� $PpULFD� /DWLQD� \��
SRU� RWUR� ODGR�� QR� UHFRJHQ� HVSHFtILFDPHQWH� ORV�
PRWLYRV� DPELHQWDOHV�� $GHPiV�� OD� 'HFODUDFLyQ�
GH�&DUWDJHQD�HV�TXH�VH�WUDWD�GH�XQ�LQVWUXPHQWR�
MXUtGLFDPHQWH�QR�YLQFXODQWH��

/D� ODJXQD� MXUtGLFD� D� OD� TXH� VH� HQIUHQWDQ�
ORV� PLJUDQWHV� DPELHQWDOHV� VH� DJUDYD� FRQ� OD�
LQH[LVWHQFLD� GH� XQD� LQVWLWXFLyQ� LQWHUQDFLRQDO�
TXH� DVXPD� OD� UHVSRQVDELOLGDG� GH� ODV� SHUVRQDV�
TXH� PLJUDQ� GH� PDQHUD� IRU]DGD� FUX]DQGR�
IURQWHUDV� LQWHUQDFLRQDOHV�� (O� $&185�� D� SHVDU�
GH�UHFRQRFHU�OD�JUDYHGDG�GH�OD�VLWXDFLyQ��QR�KD�
DVXPLGR� OD� SURWHFFLyQ� SDUD� ODV� SHUVRQDV� TXH�
PLJUDQ�SRU�PRWLYRV�FOLPiWLFRV�QL�KD�UHYLVDGR�VX�
PDQGDWR�SDUD�LQFOXLUORV�

/D� QR� DGHFXDFLyQ� GHO� FRQFHSWR� GH�
´UHIXJLDGRµ� KD� VLGR� FRQILUPDGD� SRU� DOJXQRV�
FDVRV�HQ�$XVWUDOLD�\�1XHYD�=HODQGD��HQ�ORV�TXH�
DOJXQRV�KDELWDQWHV� GH�7XYDOX� \�.LULEDWL� KDEtDQ�
VROLFLWDGR�HO�UHFRQRFLPLHQWR�GH�HVWD�FRQGLFLyQ�GH�
UHIXJLDGR�SRU�ORV�LPSDFWRV�GHO�FDPELR�FOLPiWLFR��
1R�REVWDQWH�� HQ�QLQJXQR�GH� HOORV� VH� DGPLWLy� HO�
UHFRQRFLPLHQWR�GH�WDO�FRQGLFLyQ�GH�UHIXJLDGR��3RU�
HMHPSOR��HQ�XQR�GH�ORV�FDVRV�RFXUULGRV�HQ�1XHYD�
=HODQGD��OD�$XWRULGDG�GH�$SHODFLRQHV�GHO�(VWDWXWR�
GH�5HIXJLDGRV�H[SOLFy�TXH�´������HVWH�QR�HV�XQ�FDVR�
GRQGH�VH�SXHGD�GHFLU�TXH�ORV�UHFXUUHQWHV�FRUUDQ�
GLIHUHQFLDOPHQWH� HO� ULHVJR� GH� GDxRV� HTXLYDOHQWH�
D� SHUVHFXFLyQ� GHELGR� D� FXDOTXLHUD� GH� HVWRV�
FLQFR�PRWLYRV��7RGRV�ORV�FLXGDGDQRV�GH�7XYDOX�
HQIUHQWDQ� ORV� PLVPRV� SUREOHPDV� DPELHQWDOHV�

\� ODV� GLILFXOWDGHV� HFRQyPLFDV� TXH� VH� YLYHQ� HQ�
7XYDOX��0iV� ELHQ�� ORV� UHFXUUHQWHV� VRQ� YtFWLPDV�
GHVDIRUWXQDGDV�� FRPR� WRGRV� ORV� FLXGDGDQRV�
GH� 7XYDOX�� GH� ODV� IXHU]DV� GH� OD� QDWXUDOH]D� TXH�
FRQGXFH� D� OD� HURVLyQ� GH� ODV� FRVWDV� \� GH� TXH� OD�
SURSLHGDG� IDPLOLDU� HVWp� SDUFLDOPHQWH� VXPHUJLGD�
SRU�OD�PDUHD�DOWDµ����

(Q�RWUR�FDVR��TXH�VH�SUHVHQWy�HQ�$XVWUDOLD��
HO�7ULEXQDO�GH�5HYLVLyQ�GH�5HIXJLDGRV�GHFODUy��
´(Q� HVWH� FDVR�� HO� 7ULEXQDO� QR� FUHH� TXH� VH�
SXHGH� LGHQWLILFDU� HO� HOHPHQWR� GH�XQD� DFWLWXG� R�
PRWLYDFLyQ��GH�WDO�IRUPD�TXH�OD�FRQGXFWD�WHPLGD�
SXGLHUD� FRQVLGHUDUVH� FRUUHFWDPHQWH� FRPR�
SHUVHFXFLyQ�SRU�PRWLYRV�GH�XQD�FDUDFWHUtVWLFD�GH�
OD�&RQYHQFLyQ�VHJ~Q�HV�UHTXLVLWR«�6LPSOHPHQWH�
QR�H[LVWH�EDVH�SDUD�FRQFOXLU�TXH�ORV�SDtVHV�TXH�VH�
SXHGHQ�GHFLU�TXH�KLVWyULFDPHQWH�KDQ�VLGR�DOWRV�
HPLVRUHV�GH�GLy[LGR�GH�FDUERQR�R�GH�RWURV�JDVHV�
GH� HIHFWR� LQYHUQDGHUR�� WLHQHQ� DOJ~Q� HOHPHQWR�
GH� PRWLYDFLyQ� SDUD� DIHFWDU� D� ORV� UHVLGHQWHV�
GH� SDtVHV� EDMRV� WDOHV� FRPR�.LULEDWL�� \D� VHD� SRU�
VX� UD]D�� UHOLJLyQ�� QDFLRQDOLGDG�� SHUWHQHQFLD� D�
GHWHUPLQDGR�JUXSR�VRFLDO�X�RSLQLyQ�SROtWLFDµ���

3DUDGyMLFDPHQWH�� HO� PLVPR� JRELHUQR� GH�
.LULEDWL� UHFKD]D�� HQ� HO� iPELWR� GH� HVWD� SROtWLFD��
OD�FRQVLGHUDFLyQ�GH�VXV�KDELWDQWHV�GH�UHIXJLDGRV��
SRU� HQWHQGHU� TXH� pVWD� HV� XQD� UHVSXHVWD� DQWH�
XQ� VXFHVR� LQHVSHUDGR��PLHQWUDV� TXH� HO� FDPELR�
FOLPiWLFR� QR� VyOR� HV� HVSHUDGR� VLQR� TXH� VX�
UHDOLGDG� HV� HYLGHQWH�� (O� REMHWLYR�� DO�PDUJHQ� GH�
ODV�GHQRPLQDFLRQHV�GH� ORV�PLJUDQWHV��HV� ORJUDU�
ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� TXH� VX� SXHEOR�
SXHGD�PLJUDU�FRQ�GLJQLGDG��\�QR�HQ�VLWXDFLyQ�GH�
GHVYHQWDMD�

E��(O�HVWDWXWR�GH�DSiWULGD
/D�SRVLEOH�´GHVDSDULFLyQµ�R�´KXQGLPLHQWRµ�

GH� DOJXQRV� SHTXHxRV� (VWDGRV� LQVXODUHV� \�R� FRQ�
]RQDV� FRVWHUDV� EDMDV�� GHELGR� DO� DXPHQWR� GHO�
QLYHO� GHO�PDU� \� D� ORV� LPSDFWRV� GH� pVWH� VREUH� HO�
(VWDGR� \� VX� JHQWH�� SODQWHD� OD� UHDOLGDG� GH� FRPR�
ODV�PRGLILFDFLRQHV� DPELHQWDOHV� HVWiQ� DIHFWDQGR�
D� ODV� SHUVRQDV���� $O� UHVSHFWR�� D� SHVDU� GH� OD�
QRYHGDG�GH�OD�VLWXDFLyQ�GH�SpUGLGD�GH�WHUULWRULR��
H[LVWH� XQD� SUHVXQFLyQ� JHQHUDO� GH� FRQWLQXLGDG�
GH� OD� FRQGLFLyQ� GH� (VWDGR� \� GH� SHUVRQDOLGDG�
MXUtGLFD� LQWHUQDFLRQDO� HQ� YLUWXG� GHO� 'HUHFKR�
LQWHUQDFLRQDO�� $Vt�� OD� FRQGLFLyQ� GH� (VWDGR� QR�
VH� SLHUGH� GH� IRUPD� DXWRPiWLFD� FRQ� OD� SpUGLGD�
GH� WHUULWRULR� KDELWDEOH�� QL� HVWi� QHFHVDULDPHQWH�
DIHFWDGD� SRU� ORV� PRYLPLHQWRV� GH� SREODFLyQ�� (V�
PiV�� GH� DFXHUGR� FRQ� HO� YDORU� GH� OD� GLJQLGDG�� HO�
GHUHFKR�D�VHU�UHFRQRFLGR�FRQ�XQD�QDFLRQDOLGDG�R�
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D�WHQHU�XQ�YLVDGR��TXH�SHUPLWD�HO� OLEUH� WUiQVLWR��
QR� GHEHQ� VHU� FRQGLFLRQHV� SDUD� TXH� VH� GHMHQ� GH�
UHVSHWDU� ORV�GHUHFKRV�KXPDQRV�GH� ODV�SHUVRQDV��
SXHV� WRGRV� ORV� VHUHV� KXPDQRV� WLHQHQ� XQ� YDORU�
LQWUtQVHFR��HO�YDORU�GH�OD�GLJQLGDG��GHO�FXDO�MDPiV�
VH� GHEH� SULYDU� D�QDGLH�� 6HUtD� SRFR� SUREDEOH� TXH�
PXFKRV� SDtVHV� GHVDSDUH]FDQ� FRPSOHWDPHQWH�
GHELGR�D� OD�HOHYDFLyQ�GHO�QLYHO�GHO�PDU��SHUVLVWH�
XQD�SUHRFXSDFLyQ�PX\�UHDO�DFHUFD�GH�TXH�DOJXQRV�
GH� HVRV� SDtVHV� SXHGHQ� OOHJDU� D� VHU� LQKDELWDEOHV��
SUREDEOHPHQWH�GHELGR�D�LQVXILFLHQWHV�UHFXUVRV�GH�
DJXD�GXOFH�

(Q� WRGR� FDVR�� OD� SRWHQFLDO� GHVDSDULFLyQ�GH�
ORV�(VWDGRV�LQVXODUHV�SRU�ORV�HIHFWRV�GHO�FDPELR�
FOLPiWLFR� DXPHQWD� HO� ULHVJR� GH� JHQHUDU� HO�
IHQyPHQR�GH�OD�´DSDWULGLD�GH�IDFWR�D�JUDQ�HVFDOD��
TXH�SRGUtD�FRQYHUWLUVH�HQ�DSDWULGLD�GH�MXUH�VL�HO�
(VWDGR� DIHFWDGR� FRQVLGHUDUD� TXH� KD� FHVDGR� VX�
H[LVWHQFLDµ���\�HQ�FDVR�GH�TXH�QR�KXELHVHQ�DGTXLULGR�
RWUD�QDFLRQDOLGDG� �SRU�HMHPSOR�� WUDVODGiQGRVH�D�
RWUR� SDtV� \� FRQYLUWLpQGRVH� HQ� VXV� FLXGDGDQRV���
(V�HYLGHQWH�TXH�HO�Q~PHUR�GH�(VWDGRV�HQ�SHOLJUR�
DIHFWDUtD�OD�FDQWLGDG�GH�SHUVRQDV�HYHQWXDOPHQWH�
GHVSOD]DGDV�� QR� REVWDQWH�� OD� SREODFLyQ� WRWDO� GH�
ORV� PHQFLRQDGRV� (VWDGRV� GH� .LULEDWL�� 7XYDOX��
7RNHODX��ODV�0DOGLYDV�\�ODV�,VODV�0DUVKDOO�VXPD�
PHQRV� GH� �������� SHUVRQDV�� (VWH� Q~PHUR� VH�
SRGUtD� FRQVLGHUDU� SHTXHxR� HQ� UHODFLyQ� FRQ� HO�
WRWDO� GH� SHUVRQDV� TXH� SRGUtDQ� VHU� GHVSOD]DGDV�
SHUPDQHQWH� R� WHPSRUDOPHQWH� GHELGR� D� ODV�
LQXQGDFLRQHV��TXH�HO�3URJUDPD�GH� ODV�1DFLRQHV�
8QLGDV� SDUD� HO� 'HVDUUROOR� �318'�� FDOFXOy�
HQ� ���� PLOORQHV� VL� ODV� WHPSHUDWXUDV� JOREDOHV�
DXPHQWDUDQ�GH�WUHV�D�FXDWUR�JUDGRV�FHQWtJUDGRV����
6LQ� HPEDUJR�� HQ� WpUPLQRV� DEVROXWRV� HO� GHVDItR�
VHUtD�FRQVLGHUDEOH�\�SRGUtD�OOHYDU�D�OD�DSDWULGLD�D�
DOJXQDV�SREODFLRQHV�DIHFWDGDV�

(Q� HO�'HUHFKR� LQWHUQDFLRQDO�� XQ� ´(VWDGRµ�
H[LVWH� VL� UH~QH� FXDWUR� HOHPHQWRV� FRQVWLWXWLYRV��
VL� XQ� WHUULWRULR� GHILQLGR� WLHQH� XQD� SREODFLyQ�
SHUPDQHQWH��XQ�JRELHUQR�HILFD]�\�OD�FDSDFLGDG�GH�
HQWDEODU�UHODFLRQHV�FRQ�RWURV�SDtVHV����/D�SRVLEOH�
GHVDSDULFLyQ�GH� ORV�SHTXHxRV�(VWDGRV� LQVXODUHV�
HQ� GHVDUUROOR�� SRU� OD� SpUGLGD� GH� WHUULWRULR� SRU�
OD� LQPHUVLyQ�� GHWHUPLQDUtD�� GH� DFXHUGR� FRQ� HO�
'HUHFKR� LQWHUQDFLRQDO�� OD�GHVDSDULFLyQ�GHO�SDtV�
FRPR� HQWLGDG� OHJDO�� $VLPLVPR�� SXHGH� VXFHGHU�
TXH�PXFKR�DQWHV�GH�OD�GHVDSDULFLyQ�GHO�WHUULWRULR�
ItVLFR�� HO� (VWDGR� VH� YXHOYD� LQKDELWDEOH� SRU� OD�
VLWXDFLyQ�GH�SUHFDULHGDG�HQ�OD�VXEVLVWHQFLD�GH�VX�
SREODFLyQ��(Q�FRQVHFXHQFLD��OD�IDOWD�GH�SREODFLyQ�
R�LQFOXVR�OD�SpUGLGD�GH�XQ�JRELHUQR�HILFD]��DQWHV�
GH� OD� GHVDSDULFLyQ� ItVLFD� GHO� (VWDGR�� VHUtDQ�

IDFWRUHV� GHWHUPLQDQWHV� SDUD� OD� GHVDSDULFLyQ�
MXUtGLFD�GH�VX�VXEMHWLYLGDG�LQWHUQDFLRQDO��

(Q� HVH� VHQWLGR�� OD� GHVDSDULFLyQ� GH� ORV�
(VWDGRV� LQVXODUHV� KD� VLGR� XQ� DVSHFWR� TXH� KD�
UHFRUGDGR�HO�$&185�DQWH�HO�*UXSR�GH�7UDEDMR�
(VSHFLDO� VREUH� OD� &RRSHUDFLyQ� D� /DUJR� 3OD]R�
�*7(�&/3�� GH� OD�&018&&�� LGHQWLILFDQGR� ORV�
SUREOHPDV�TXH�SXHGHQ�HQIUHQWDU��HQ�HVWH�VHQWLGR��
ODV� SREODFLRQHV� GH� (VWDGRV� FRPR� 0DOGLYDV��
7XYDOX��.LULEDWL�R�ODV�,VODV�0DUVKDOO���

/D� GHILQLFLyQ� OHJDO� GH� ´DSiWULGDµ� YLHQH�
HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GH� OD� &RQYHQFLyQ�
VREUH� HO� (VWDWXWR� GH� ORV� $SiWULGDV� GH� ������ HO�
FXDO� VH� UHVWULQJH� GHOLEHUDGDPHQWH� D� OD� SHUVRQD�
TXH�´«QR�VHD�FRQVLGHUDGD�FRPR�QDFLRQDO�VX\R�
SRU�QLQJ~Q�(VWDGR�FRQIRUPH�D�VX�OHJLVODFLyQµ����
(V�GHFLU��HVWR�VH�UHILHUH�D�XQ�SDtV�TXH�UHDOPHQWH�
KD� GHQHJDGR� R� SULYDGR� D� XQD� SHUVRQD� GH�
QDFLRQDOLGDG��(Q� HVWH� VHQWLGR�� HQ� HO� FDVR�GH� OD�
SRVLEOH� GHVDSDULFLyQ� GH� ORV� SHTXHxRV� (VWDGRV�
LQVXODUHV��OD�&RQYHQFLyQ�GH������QR�SURWHJHUtD�
D�VXV�KDELWDQWHV��D�PHQRV�TXH�HO�SDtV�HQ�FXHVWLyQ�
KXELHVH� UHWLUDGR� IRUPDOPHQWH� OD� QDFLRQDOLGDG�
GH� ODV� SHUVRQDV�� OR� FXDO� UHVXOWD� LPSUREDEOH�
SRU� ODV� REOLJDFLRQHV� LPSXHVWDV� SRU� HO� GHUHFKR�
GH� ORV� GHUHFKRV� KXPDQRV�� 1R� REVWDQWH�� VL� XQ�
SDtV� VH� UHFRQRFH� FRPR� LQH[LVWHQWH�� HQWRQFHV�
VX� DQWLJXD� SREODFLyQ� HVWDUtD� FXELHUWD� SRU�
OD� GHILQLFLyQ� GH� ´DSiWULGDµ�� VLHPSUH� TXH� QR�
KXELHVH�DGTXLULGR�XQD�QXHYD�QDFLRQDOLGDG��(VWR�
REOLJDUtD�D�ORV�SDtVHV�VLJQDWDULRV�D�SURSRUFLRQDU�
D� HVWDV� SHUVRQDV� HQ� VX� WHUULWRULR� ORV� GHUHFKRV�
FRQWHQLGRV� HQ� GLFKR� WUDWDGR�� LQFOX\HQGR� TXH�
´«IDFLOLWDUiQ�HQ� WRGR� OR�SRVLEOH� OD� DVLPLODFLyQ�
\� OD� QDWXUDOL]DFLyQ«µ���� /D� DSOLFDFLyQ� GH� HVWH�
SUHFHSWR� UHTXLHUH� TXH� OD� SREODFLyQ� GHO� (VWDGR�
H[WLQWR�WHQJD�TXH�DEDQGRQDU�VX�KRJDU�\�OOHJDU�D�
XQ�SDtV�VLJQDWDULR�DQWHV�GH�SRGHU� UHFODPDU�VXV�
EHQHILFLRV����(VWD�SRVLELOLGDG�SDUHFH� VHU� UHPRWD�
SRU��OD�QRYHGDG�GH�HVWD�VLWXDFLyQ�QR�GHWHUPLQD�VL�
ORV�(VWDGRV�HVWDUtDQ�GLVSXHVWRV�D�FRQVLGHUDU�TXH�
XQ�SDtV�SUHH[LVWHQWH�KD�´GHVDSDUHFLGRµ�\�TXH�OD�
&RQYHQFLyQ�VyOR�REOLJD�D�ORV�SRFRV�(VWDGRV�TXH�
OD�KDQ�UDWLILFDGR�\��SRU�OR�WDQWR��VRQ�HVFDVRV�ORV�
TXH�UHFRQRFHQ�HVWH�HVWDWXWR�

���1XHYDV� SHUVSHFWLYDV� HQ� HO� UHFRQR�
FLPLHQWR� \� SURWHFFLyQ� LQWHUQDFLRQDO� GH�
ORV�PLJUDQWHV�DPELHQWDOHV��ORV�GHUHFKRV�
GH� ODV� SHUVRQDV� \� ORV� GHEHUHV� GH� ORV�
(VWDGRV
/D� VLWXDFLyQ� GH�PLOORQHV� GH� SHUVRQDV� TXH�

VH� HQIUHQWDQ� D� ORV� ULHVJRV� JHQHUDGRV� SRU� OD�
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PRGLILFDFLyQ� DPELHQWDO� KDVWD� HO� H[WUHPR� GH�
FRPSURPHWHU� VXV� GHUHFKRV� PiV� EiVLFRV� \�� HQ�
GHILQLWLYD��VX�VXEVLVWHQFLD�H[LJH��VLQ�GXGD�DOJXQD��
XQD�UHVSXHVWD� LQWHUQDFLRQDO��$Vt�� OD� UHDILUPDGD�
LQDGHFXDFLyQ� GHO� HVWDWXWR� GH� UHIXJLDGR� \� OD�
LQFDSDFLGDG� GH� ORV� (VWDGRV� GH� SODQLILFDU� XQ�
SURFHVR�PLJUDWRULR�GH�VXV�KDELWDQWHV��KD�H[LJLGR�
SODQWHDU� UHVSXHVWDV�SDUD�SURFXUDU� OD�SURWHFFLyQ�
\� OD� DVLVWHQFLD� GH� ODV� SREODFLRQHV� TXH� KX\HQ��
XQD�FREHUWXUD� MXUtGLFD�PiV�DOOi�GHO�HVWDWXWR�GH�
UHIXJLDGR�TXH��HQ�DOJXQRV�GH�ORV�FDVRV��\D�H[LVWH�
HQ� HO� RUGHQDPLHQWR� MXUtGLFR� LQWHUQDFLRQDO� \�
RWUDV�VRQ�QXHYDV�SURSXHVWDV�TXH�EXVFDQ�QR�VROR�
SURWHJHU�\�YLVLELOL]DU�OD�VLWXDFLyQ�GH�ORV�PLJUDQWHV�
DPELHQWDOHV�� VLQR� WDPELpQ� UHIRU]DU� \� UHDILUPDU�
OD�GHELGD�GLOLJHQFLD��OD�REOLJDFLyQ�GH�SURWHJHU�D�OD�
SREODFLyQ�\�OD�REOLJDFLyQ�GH�FRRSHUDU�TXH�WLHQHQ�
ORV� (VWDGRV� HQ� UHODFLyQ� FRQ� ORV� PRYLPLHQWRV�
IRU]DGRV�GH�SREODFLyQ�SRU�FDXVDV�DPELHQWDOHV�

D�� /D� SURWHFFLyQ� FRPSOHPHQWDULD�� GH� ORV�
GHUHFKRV�GH�ORV�PLJUDQWHV�DPELHQWDOHV�
\�GHO�GHUHFKR�D�PLJUDU�
$�SHVDU�GH�ODV�OLPLWDFLRQHV�GH�OD�REOLJDFLyQ�

GH� SURWHFFLyQ� SRU� SDUWH� GH� XQ� SDtV� GH� DFRJLGD�
\� OD� IDOWD� GH� UHFRQRFLPLHQWR� GH� XQ� GHUHFKR�
KXPDQR� DO� PHGLR� DPELHQWH� VDQR�� HO� GHUHFKR�
GH� ORV� GHUHFKRV� KXPDQRV� KD� DPSOLDGR� ODV�
REOLJDFLRQHV� GH� SURWHFFLyQ� GH� ORV� SDtVHV� PiV�
DOOi�GH�OD�FDWHJRUtD�GH�´UHIXJLDGRµ��HQ�OD�PHGLGD�
TXH� ODV�PRGLILFDFLRQHV� DPELHQWDOHV�� RULJHQ� GHO�
PRYLPLHQWR�IRU]DGR��SXHGHQ�LPSDFWDU�VREUH�XQD�
VHULH�GH�GHUHFKRV�KXPDQRV��VREUH�HO�GHUHFKR�D�OD�
YLGD��HO�GHUHFKR�D�XQD�DOLPHQWDFLyQ�DGHFXDGD�\�
HO�GHUHFKR�D�QR�SDGHFHU�GH�KDPEUH�� HO�GHUHFKR�
DO� DJXD� SRWDEOH�� HO� GHUHFKR� DO� GLVIUXWH� GHO�PiV�
DOWR�QLYHO�GH�OD�VDOXG�\�HO�GHUHFKR�D�XQD�YLYLHQGD�
DGHFXDGD�

/D�SURWHFFLyQ�GHO�PLJUDQWH�DPELHQWDO�PiV�
LPSRUWDQWH�H�LQDSHODEOH�HV�OD�DVXQFLyQ�QHFHVDULD�
GH� TXH� ORV� GHUHFKRV� KXPDQRV� EiVLFRV� VRQ� ORV�
TXH� FRUUHVSRQGHQ� SRU� LJXDO� D� WRGD� SHUVRQD�� \D�
VHDQ�QDFLRQDOHV�R�H[WUDQMHURV��(O�IXQGDPHQWR�GH�
OD�SURWHFFLyQ�GH�HVWRV�GHUHFKRV��XQLYHUVDOPHQWH�
UHFRQRFLGRV��HV�OD�PLVPD�GLJQLGDG�KXPDQD�PiV�
DOOi� GH� FLUFXQVWDQFLDV� DFFLGHQWDOHV���� 3RU� HOOR��
HQ� EDVH� D� FRQVLGHUDFLRQHV� GH� KXPDQLGDG� VH�
GHEHUtD�DSR\DU�D�ORV�PLJUDQWHV�TXH�VH�GHVSOD]DQ�
D� UDt]� GH� FDPELRV� GHO�PHGLR� DPELHQWH� SUHYLR��
GXUDQWH� \� GHVSXpV� GHO� SURFHVR� PLJUDWRULR� \�
SXHGH� WHQHU� GLIHUHQWHV� PRGDOLGDGHV�� R� ELHQ�
FRPR� UHVSXHVWD� GH� HPHUJHQFLD� D� XQ� GHVDVWUH�
UHSHQWLQR�� R� ELHQ� FRPR� DFFLRQHV� SODQLILFDGDV�

GH�DQWHPDQR�SDUD�DFRPSDxDU�GHVSOD]DPLHQWRV�
VRVWHQLGRV�GH�PLJUDQWHV�R�SUHVWDU�DVLVWHQFLD�D�VX�
UHDVHQWDPLHQWR��(O�VRFRUUR�KXPDQLWDULR�GHEHUtD�
DVHJXUDU� TXH� VH� UHVSHWHQ� ORV� GHUHFKRV� PiV�
EiVLFRV�GH�ORV�PLJUDQWHV�LQGXFLGRV�SRU�HO�PHGLR�
DPELHQWH�� GH� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV�
GH�GHUHFKRV�KXPDQRV��\�TXH�VH�SUHVWH�OD�GHELGD�
DWHQFLyQ� D� ORV� SULQFLSLRV� IXQGDPHQWDOHV� GH� QR�
GLVFULPLQDFLyQ��SDUWLFLSDFLyQ�� HPSRGHUDPLHQWR�
\�UHVSRQVDELOLGDG�

3RU� OR� WDQWR�� HO� 'HUHFKR� LQWHUQDFLRQDO�
GH� GHUHFKRV� KXPDQRV� FUHD� ODV� EDVHV� SDUD� XQD�
´SURWHFFLyQ� FRPSOHPHQWDULDµ�� HV� GHFLU�� XQD�
SURWHFFLyQ� EDVDGD� HQ� ORV� GHUHFKRV� KXPDQRV��
DGLFLRQDO�D�OD�SUHYLVWD�SRU�OD�&RQYHQFLyQ�VREUH�ORV�
5HIXJLDGRV�GH������\�D�FXDOTXLHU�RWUD�SURSXHVWD�
GH� SURWHFFLyQ� TXH� SXHGD� VXUJLU�� (V� HO� PtQLPR�
FRP~Q�GHQRPLQDGRU�GHOD�GLJQLGDG�GH�FXDOTXLHU�
SHUVRQD��$Vt��HQ�YLUWXG�GHO�3DFWR�,QWHUQDFLRQDO�GH�
'HUHFKRV�&LYLOHV�\�3ROtWLFRV�GH�������HV�SUHFLVR�
TXH� ORV� (VWDGRV� UHFRQR]FDQ�� DQWH� WRGR� \� FRPR�
QRUPD��ORV�GHUHFKRV�FLYLOHV�\�SROtWLFRV�GH�´WRGRV�
ORV� LQGLYLGXRV� HQ� VX� WHUULWRULR� \� VXMHWRV� D� VX�
MXULVGLFFLyQ��VLQ�GLVWLQFLyQµ��DUWtFXOR�����$GHPiV��
HO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��
6RFLDOHV�\�&XOWXUDOHV��WDPELpQ�GH�������JDUDQWL]D�
ORV� GHUHFKRV� VRFLDOHV�� HFRQyPLFRV� \� FXOWXUDOHV�
GH� WRGDV� ODV� SHUVRQDV� VLQ� GLVFULPLQDFLyQ�� $O�
UHVSHFWR�� HVRV� SDFWRV� DVHJXUDQ� OD� DSOLFDELOLGDG�
D� ORV�PLJUDQWHV�GH� ORV�GHUHFKRV� IXQGDPHQWDOHV��
LQFOXLGR�HO�GHUHFKR�D�OD�YLGD��HQWUH�RWURV�GHUHFKRV�
EiVLFRV��HO�GHUHFKR�D�XQ�QLYHO�DGHFXDGR�GH�YLGD�\�
GH�VDOXG���

8QD�GH�ODV�FRQVHFXHQFLDV�PiV�LPSRUWDQWHV�
GH� HVWD� SURWHFFLyQ� FRPSOHPHQWDULD� HV� OD�
SURKLELFLyQ� GH� GHYROXFLyQ� D� XQD� VLWXDFLyQ� GH�
ULHVJR� UHDO�� GH� SULYDFLyQ� DUELWUDULD� GH� OD� YLGD�
R� GH� WUDWRV� LQKXPDQRV� R� GHJUDGDQWHV�� $TXt�
WDPELpQ� OD� FXHVWLyQ� HV� GHWHUPLQDU� VL� KXLU�
GH� ORV� LPSDFWRV� GHO� FDPELR� FOLPiWLFR� SXHGH�
DOFDQ]DU� HO� XPEUDO� GH� SURWHFFLyQ� HVWDEOHFLGR�
HQ� OD� H[LVWHQWH� MXULVSUXGHQFLD� VREUH� GHUHFKRV�
KXPDQRV�� 6LQ� HPEDUJR�� D� QLYHO� QDFLRQDO� OD�
SUiFWLFD� GH� QXPHURVRV� SDtVHV� HQ� OD� FRQFHVLyQ�
GH�DOJ~Q� WLSR�GH�SHUPLVR�GH�SHUPDQHQFLD�SDUD�
ODV�SHUVRQDV�TXH�KX\HQ�GH�GHVDVWUHV�QDWXUDOHV�VH�
DSR\D�HQ�OD�LGHD�GH�TXH�HVDV�SHUVRQDV�HVWiQ�HQ�
QHFHVLGDG� GH� SURWHFFLyQ� LQWHUQDFLRQDO�� DXQTXH�
VyOR� VHD� WHPSRUDOPHQWH�� FRPR� HV� HO� FDVR� GH�
,RDQH�7HLWLRWD�\�VX�IDPLOLD�

$XQTXH�� HQ� WHRUtD�� FXDOTXLHU� YLRODFLyQ� GH�
ORV� GHUHFKRV� KXPDQRV� SRGUtD� GDU� OXJDU� D� XQD�
REOLJDFLyQ� GH� QR� GHYROXFLyQ�� HQ� OD�PD\RUtD� GH�
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ORV� FDVRV� VHUi� SUiFWLFDPHQWH� LPSRVLEOH� SDUD�
XQ� VROLFLWDQWH� HVWDEOHFHU� TXH� HO� FRQWURO� VREUH�
OD�PLJUDFLyQ� IXH� GHVSURSRUFLRQDGR� HQ� UHODFLyQ�
FRQ� FXDOTXLHU� LQFXPSOLPLHQWR� GH� XQ� GHUHFKR�
KXPDQR���� (VWR� HV� SRUTXH�� D� GLIHUHQFLD� GH� OD�
DEVROXWD�SURKLELFLyQ�GH�GHYROYHU�D�DOJXLHQ�D�XQ�
OXJDU� GRQGH� HVWDUtD� VXMHWR� D� WUDWRV� LQKXPDQRV�
R� GHJUDGDQWHV�� OD�PD\RUtD� GH� ODV� GLVSRVLFLRQHV�
GH�GHUHFKRV�KXPDQRV�SHUPLWHQ�XQD�SUXHED�GH�
HTXLOLEULR� HQWUH� ORV� LQWHUHVHV� GHO� LQGLYLGXR� \�
ORV�GHO�(VWDGR��\�FRORFDQ�DVt�OD�SURWHFFLyQ�GH�OD�
GHYROXFLyQ�IXHUD�GHO�DOFDQFH�HQ�WRGR��H[FHSWR�HQ�
ORV�FDVRV�PiV�H[FHSFLRQDOHV��

3RU�OR�WDQWR��DXQTXH�OD�YLRODFLyQ�GH�GHUHFKRV�
KXPDQRV�� FRPR� HO� GHUHFKR� D� XQ� QLYHO� GH� YLGD�
DGHFXDGR��SXHGD�FRQVLGHUDUVH� FRPR�XQD� IRUPD�
GH�WUDWR�LQKXPDQR�\�TXH�Gp�OXJDU�D�OD�SURWHFFLyQ�
LQWHUQDFLRQDO�� OD� FXHVWLyQ� HV� GHWHUPLQDU� VL� VH�
FRQVLGHUD� TXH� HVDV� YLRODFLRQHV�� TXH� QR� VRQ�
LQIOLJLGDV� SRU� HO� (VWDGR� GHO� TXH� VH� KX\H�� GDQ�
OXJDU� D� OD� SURWHFFLyQ� R� VL� VH� FRQVLGHUDQ� FRPR�
PDORV�WUDWRV�TXH�GDQ�OXJDU�D�XQD�REOLJDFLyQ�GH�
SURWHFFLyQ� SRU� SDUWH� GH� XQ� WHUFHU� (VWDGR���� /D�
MXULVSUXGHQFLD�KD�GHWHUPLQDGR�HO�VLJQLILFDGR�GH�
´WUDWR�LQKXPDQR�R�GHJUDGDQWHµ��HQ�HO�VHQWLGR�GH�
TXH�QR�VH�OH�SXHGH�XVDU�FRPR�XQ�UHPHGLR�SDUD�
OD� SREUH]D� JHQHUDO�� HO� GHVHPSOHR� R� OD� IDOWD� GH�
UHFXUVRV� R� GH� DWHQFLyQ�PpGLFD�� H[FHSWR� HQ� ODV�
FLUFXQVWDQFLDV� PiV� H[FHSFLRQDOHV���� <� D� SHVDU�
GH�TXH�HVWD� MXULVSUXGHQFLD�H[LVWHQWH�QR� LPSLGH�
TXH� ORV� LPSDFWRV� FOLPiWLFRV� VHDQ� UHFRQRFLGRV�
FRPR�XQD�IXHQWH�GH�WUDWRV�LQKXPDQRV����SDUHFH�
HQ� JUDQ� PDQHUD� LQDGHFXDGR� D� OD� VLWXDFLyQ� GH�
ORV�GHVSOD]DPLHQWRV� LQGXFLGRV�SRU�HO�FOLPD��HQ�
ORV� TXH� OD� UHVSRQVDELOLGDG� GHO� GHVSOD]DPLHQWR�
HV�PX\�GLIXVD��DWULEXLEOH�D�XQ�JUDQ�Q~PHUR�GH�
(VWDGRV�FRQWDPLQDQWHV�GXUDQWH�PXFKRV�DxRV��HQ�
OXJDU�GH�PDORV�WUDWRV�GLUHFWRV�GH�DOJ~Q�JRELHUQR�
GHWHUPLQDGR�KDFLD�XQD�SHUVRQD�HQ�SDUWLFXODU�\�
OD�JUDQ�FDQWLGDG�GH�SHUVRQDV�GHVSOD]DGDV�SXHGH�
UHTXHULU� VROXFLRQHV� GHWHUPLQDGDV� HQ� JUXSR�� HQ�
OXJDU�GH�VROXFLRQHV�LQGLYLGXDOHV��

$GHPiV�� D� GLIHUHQFLD� GH� OD� SURWHFFLyQ�
WUDGLFLRQDO��TXH�UHVSRQGH�D� OD�KXtD�GH�XQ�GDxR�
LQIOLJLGR�R� VDQFLRQDGR�SRU� HO�(VWDGR�GH�RULJHQ��
OD�SURWHFFLyQ�TXH�VH�EXVFD�SDUD�ORV�PRYLPLHQWRV�
IRU]DGRV�LQGXFLGRV�SRU�HO�FOLPD�HV�OD�LQYHUVD��ODV�
SHUVRQDV�SXHGHQ�H[LJLU�SURWHFFLyQ�HQ�ORV�(VWDGRV�
LQGXVWULDOL]DGRV� SUHFLVDPHQWH� SRUTXH� HOORV�
WLHQHQ� OD� UHVSRQVDELOLGDG� GH� D\XGDU� D� TXLHQHV�
KDQ�VXIULGR�FRPR�UHVXOWDGR�GH�VXV�HPLVLRQHV�D�
OR�ODUJR�GHO�WLHPSR���

&RQVLGHUDQGR�TXH�OD�SRWHQFLDO�UHXELFDFLyQ�
SODQLILFDGD� GH� SREODFLRQHV� HQWHUDV� SXHGH� VHU�
QHFHVDULD��VREUH�WRGR�HQ�HO�FDVR�GH�ORV�SHTXHxRV�
(VWDGRV�LQVXODUHV�HQ�GHVDUUROOR��OD�GLJQLILFDFLyQ�
GHO� PRYLPLHQWR� SREODFLRQDO� GHEH� JDUDQWL]DU�
HO� GLVIUXWH� GH� ORV� GHUHFKRV� SHUWLQHQWHV� \� OD�
VHJXULGDG� GH� TXLHQHV� VRQ� UHXELFDGRV�� (VWRV�
GHUHFKRV�FRPSUHQGHQ�ORV�GHUHFKRV�D�GLVIUXWDU�\�
SUDFWLFDU�OD�FXOWXUD�\�ODV�WUDGLFLRQHV�SURSLDV�\�GH�
FRQWLQXDU� HMHUFLHQGR� ORV� GHUHFKRV� HFRQyPLFRV�
HQ� VXV� iUHDV� R� SDtVHV� GH� RULJHQ�� (Q� SDUWLFXODU��
ORV�LQGLYLGXRV�GHEHQ�WHQHU�DFFHVR�D�LQIRUPDFLyQ�
VREUH� ODV� UD]RQHV� \� SURFHGLPLHQWRV� GH� VX�
PRYLPLHQWR� \�� FXDQGR� VHD�SHUWLQHQWH�� VREUH� OD�
FRPSHQVDFLyQ�\�OD�UHXELFDFLyQ���

(O�UHVSHWR�GH�OD�GLJQLGDG�GH�HVWDV�SHUVRQDV�
GHEH�SDUWLU�SRU�VX�SDUWLFLSDFLyQ�HQ�OD�SODQLILFDFLyQ�
\�JHVWLyQ�GH�FXDOTXLHU�PRYLPLHQWR�SODQHDGR�\�GH�
GLVIUXWDU�GH�VXV�GHUHFKRV�D�OD�YLGD��OD�GLJQLGDG��OD�
OLEHUWDG��OD�VHJXULGDG�\�OD�DXWRGHWHUPLQDFLyQ��/DV�
GHFLVLRQHV�VREUH�GyQGH��FXiQGR�\�FyPR�UHXELFDU�
D�ODV�FRPXQLGDGHV�WLHQHQ�TXH�VHU�VHQVLEOHV�D�ODV�
LGHQWLGDGHV� \� ODV� IURQWHUDV� FXOWXUDOHV� \� pWQLFDV�
SDUD� HYLWDU� SRVLEOHV� WHQVLRQHV� \� FRQIOLFWRV��
7DPELpQ� WLHQHQ� TXH� VDOYDJXDUGDU� ORV� PHGLRV�
GH� YLGD� VRVWHQLEOHV�� ODV� WUDGLFLRQHV�� HO� DFFHVR�
D� OD� WLHUUD�\�HO� UHVSHWR�GH� ORV�GHUHFKRV�VREUH� OD�
WLHUUD�\�OD�KHUHQFLD��/RV�LQWHUHVHV�GH�ODV�SHUVRQDV�
FRQ� YXOQHUDELOLGDGHV� SDUWLFXODUHV�� SRU� HMHPSOR��
DGXOWRV� PD\RUHV�� LQGtJHQDV�� PLQRUtDV� pWQLFDV�
\� SHUVRQDV� FRQ� GLVFDSDFLGDG�� WLHQHQ� TXH� VHU�
UHFRQRFLGRV� HQ� WRGDV� ODV� HWDSDV� GH� FXDOTXLHU�
SURFHVR�GH�UHXELFDFLyQ��7RGRV�HVWRV�GHUHFKRV�VRQ�
HVSHFLDOPHQWH� UHOHYDQWHV�� SHUR� ODV� QHFHVLGDGHV�
H� LQWHUHVHV� GH� ODV� FRPXQLGDGHV� GH� DFRJLGD�
WDPELpQ�GHEHQ�VHU�UHVSHWDGRV�\�FXLGDGRVDPHQWH�
HTXLOLEUDGRV�HQ�HVWH�SURFHVR��

(O�FRQWH[WR�GHO�FDPELR�FOLPiWLFR��VLQ�GXGD��
SODQWHD� FXHVWLRQHV� SDUWLFXODUHV� HQ� WRUQR� D� ODV�
UHVSRQVDELOLGDGHV� HVWDWDOHV� FRPSDUWLGDV� \� D� OD�
FRRSHUDFLyQ� LQWHUQDFLRQDO��HQ�UD]yQ�VREUH� WRGR�
GH� OD� GLVWLQWD� UHVSRQVDELOLGDG� HQ� SURYRFDU� OD�
DOWHUDFLyQ�FOLPiWLFD��

(O� LPSDFWR� GHO� FDPELR� FOLPiWLFR� VREUH�
ODV� SREODFLRQHV� PiV� YXOQHUDEOHV� HQ� GHVDUUROOR�
UHVXOWD� FODUR�� DVt� FRPR� OD� FRQWULEXFLyQ� GH� ORV�
SDtVHV�PiV�LQGXVWULDOL]DGRV��TXH�FRQ�HO�PDO�XVR�
GH� ORV� UHFXUVRV� QDWXUDOHV�� OHV� TXH� FRUUHVSRQGH�
SURSRUFLRQDU� XQD� FRPSHQVDFLyQ� \� UHVSHWDU� ORV�
GHUHFKRV� GH� OD� SREODFLyQ� DIHFWDGD�� TXH� VH� YH�
IRU]DGD� D� DEDQGRQDU� VXV� WLHUUDV�� (Q� UHVSXHVWD�
D� HVWD� UHVSRQVDELOLGDG�� HO� SULQFLSDO� DXQTXH�
QR� H[FOXVLYR� GHEHU� \� UHVSRQVDELOLGDG� GH� ORV�
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(VWDGRV� HV� SUHYHQLU� \� SURWHJHU� D� ODV� SHUVRQDV�
GHO�GHVSOD]DPLHQWR��PLWLJDU�VXV�FRQVHFXHQFLDV��
SURSRUFLRQDU�SURWHFFLyQ�\�DVLVWHQFLD�KXPDQLWDULD�
\�HQFRQWUDU�VROXFLRQHV�GXUDGHUDV�

(Q� VX� 2SLQLyQ� &RQVXOWLYD� 2&�������� OD�
&RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�
GHFUHWy�TXH�

���OD�VLWXDFLyQ�UHJXODU�GH�XQD�SHUVRQD�HQ�XQ�
(VWDGR�QR�HV�FRQGLFLyQ�QHFHVDULD�SDUD�TXH�
GLFKR�(VWDGR�UHVSHWH�\�JDUDQWLFH�HO�SULQFLSLR�
GH� OD� LJXDOGDG� \� QR� GLVFULPLQDFLyQ��
SXHVWR� TXH� GLFKR� SULQFLSLR� WLHQH� FDUiFWHU�
IXQGDPHQWDO� \� WRGRV� ORV� (VWDGRV� GHEHQ�
JDUDQWL]DUOR� D� VXV� FLXGDGDQRV� \� D� WRGD�
SHUVRQD�H[WUDQMHUD�TXH�VH�HQFXHQWUH�HQ�VX�
WHUULWRULR�� LQGHSHQGLHQWH� GH� VX� VLWXDFLyQ�
PLJUDWRULD��SXHVWR�TXH�HO�UHVSHWR�\�JDUDQWtD�
GH�JRFH�\�HMHUFLFLR�GH�HVRV�GHUHFKRV�GHEHQ�
UHDOL]DUVH�VLQ�GLVFULPLQDFLyQ�DOJXQD����

6HJ~Q�OD�218��OD�PLJUDFLyQ�HV�XQ�GHUHFKR�
FXDQGR�VH�HVSHFLILFD�TXH�HO� LQGLYLGXR�PLJUDQWH�
EXVFD� FRQGLFLRQHV� GH� YLGD� GLJQDV� \� FDOLGDG�
PRUDO�� (Q� HO� DUWtFXOR� ����� GH� OD� 'HFODUDFLyQ�
8QLYHUVDO�GH�ORV�GHUHFKRV�KXPDQRV�VH�UHFRQRFH�
´HO� GHUHFKR� TXH� WRGD� SHUVRQD� WLHQH� D� FLUFXODU�
OLEUHPHQWH� \� D� HOHJLU� VX� UHVLGHQFLD� HQ� HO�
WHUULWRULR�GH�XQ�(VWDGRµ��6L� OD�PLJUDFLyQ�HV�XQ�
GHUHFKR��\�DGHPiV��HQ�HVWH�FDVR�XQD�QHFHVLGDG�
GH� VXSHUYLYHQFLD�� QR� VH� GHEHUtD� FULPLQDOL]DU�
D�TXLHQHV� OR�HMHUFHQ��3RU� OR�WDQWR�� OD�FRQ�HO� ILQ�
GH�JDUDQWL]DU� HVWH�GHUHFKR�HV�QHFHVDULR�TXH� ODV�
SROtWLFDV� PLJUDWRULDV� VDOYDJXDUGHQ� OD� GLJQLGDG�
GH�TXLHQHV�PLJUDQ�\�TXH�VH�RULHQWHQ�D�RUJDQL]DU�
OD�PLJUDFLyQ� FOLPiWLFD� D� ILQ� GH�PLQLPL]DU� VXV�
HIHFWRV� VREUH� ORV� GHUHFKRV� KXPDQRV� GH� ODV�
SHUVRQDV�DIHFWDGDV�\�DVHJXUDU�TXH�QR�VH�DJUDYH�VX�
YXOQHUDELOLGDG�GHELGR�DO�SURFHVR�GH�PLJUDFLyQ����
$O� UHVSHFWR�� ORV� (VWDGRV� GH� GHVWLQR� WLHQHQ� OD�
REOLJDFLyQ�� HQ� HVWH� VHQWLGR�� GH� QR� GLVFULPLQDU�
\�GH�DGRSWDU�SROtWLFDV�TXH�DVHJXUHQ� OD� LJXDOGDG�
HIHFWLYD� HQWUH� ORV�PLJUDQWHV� \� OD� SURWHFFLyQ� GH�
VXV�GHUHFKRV�PiV�IXQGDPHQWDOHV�

$Vt�� JDUDQWL]DU� XQ� SURFHVR� GH� PLJUDFLyQ�
TXH� VDOYDJXDUGH� OD� GLJQLGDG� GH� ODV� SHUVRQDV�
PLJUDQWHV�HV�IXQGDPHQWDO�SDUD�HYLWDU�HO�DEXVR�GH�
VXV�GHUHFKRV��HVSHFLDOPHQWH��FXDQGR�VH�WUDWD�GH�
ORV�PLJUDQWHV�LQGRFXPHQWDGRV��/D�&RQYHQFLyQ�
,QWHUQDFLRQDO�VREUH�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�
GH� WRGRV� ORV� WUDEDMDGRUHV�PLJUDWRULRV� \� GH� VXV�
IDPLOLDUHV� GH� ������� DSOLFD� H[SOtFLWDPHQWH� ORV�
GHUHFKRV� HODERUDGRV� HQ� OD� &DUWD� ,QWHUQDFLRQDO�
GH�'HUHFKRV�+XPDQRV� D� OD� VLWXDFLyQ� FRQFUHWD�
GH� ORV� WUDEDMDGRUHV� PLJUDQWHV� \� ORV� PLHPEURV�

GH� VXV� IDPLOLDV�� /D� &RQYHQFLyQ�� TXH� HQWUy� HQ�
YLJRU� HQ� ������ KD� VLGR� UDWLILFDGD� KDVWD� DKRUD�
SRU� ��� (VWDGRV�� 'HVJUDFLDGDPHQWH� QL� XQ� VROR�
SDtV� GH� GHVWLQR� GH� PLJUDQWHV� KD� UDWLILFDGR� OD�
&RQYHQFLyQ�� 2WURV� FRQYHQLRV�� TXH� KDQ� VLGR�
QHJRFLDGRV�EDMR�ORV�DXVSLFLRV�GH�OD�2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GHO�7UDEDMR��FRQWLHQHQ�LPSRUWDQWHV�
GLVSRVLFLRQHV�D�WHQHU�HQ�FXHQWD�\�TXH�UHDILUPDQ�
ORV�GHUHFKRV�KXPDQRV�GH�ORV�PLJUDQWHV����

E��$YDQFHV� HQ� OD� SURWHFFLyQ� DOWHUQDWLYD�
SDUD�ORV�PLJUDQWHV�IRU]DGRV�SRU�FDXVDV�
DPELHQWDOHV
/D�FDUHQFLD�H�LQDGHFXDFLyQ�GH�XQD�UHJXODFLyQ�

HVSHFtILFD��KD�JHQHUDGR�XQD�VHULH�GH�SURSXHVWDV�
SDUD�GDU�UHVSXHVWDV�DGHFXDGDV�D�HVWDV�SHUVRQDV��
/D� PD\RUtD� GH� HVWDV� SURSXHVWDV�� VXUJLGDV� GH�
GLIHUHQWHV� VHFWRUHV� GRFWULQDOHV� VRQ�� OD� SRVLEOH�
DGRSFLyQ�GH�XQ�WUDWDGR�LQWHUQDFLRQDO�HVSHFtILFR�
HQ� OD�PDWHULD��XQ�QXHYR�3URWRFROR� HVSHFtILFR� D�
OD� &RQYHQFLyQ�0DUFR� GH� ODV�1DFLRQHV�8QLGDV�
VREUH�&DPELR�FOLPiWLFR��OD�,QLFLDWLYD�1DQVHQ�\�
ORV�3ULQFLSLRV�GH�3HQtQVXOD��

6LQ� GXGD�� GH� ODV� GLILFXOWDGHV� GH� DSOLFDU�
LQVWUXPHQWRV� LQWHUQDFLRQDOHV� \D� H[LVWHQWHV�
VXUJH�OD�LGHD�GH�FUHDU�XQD�QXHYD�FRQYHQFLyQ�SDUD�
SURWHJHU� GH� PDQHUD� H[SOtFLWD� D� ORV� PLJUDQWHV�
DPELHQWDOHV�� 1R� REVWDQWH�� ODV� SURSXHVWDV�
WHyULFDV� SUHVHQWDGDV� QR� KDQ� FRQWDGR� FRQ� HO�
DSR\R�SROtWLFR�QHFHVDULR��FRPR�IXH��SRU�HMHPSOR��
OD�&RQYHQFLyQ�SURSXHVWD�SRU�OD�8QLYHUVLGDG�GH�
/LPRJHV�SDUD�UHJXODU�\�SURWHJHU�D�ODV�PLJUDFLRQHV�
IRU]DGDV�SRU�FDXVDV�DPELHQWDOHV�

2WUD�GH� ODV�RSFLRQHV�GH�DUWLFXODFLyQ�GH� OD�
SURWHFFLyQ� GH� ODV� SHUVRQDV� TXH� VH� HQFXHQWUDQ�
HQ� OD� VLWXDFLyQ� GH� PLJUDFLyQ� LQGXFLGD� SRU� HO�
FDPELR� FOLPiWLFR�� JLUD� HQWRUQR� D� OD� LGHD� GH�
DGRSWDU� XQ� QXHYR� 3URWRFROR� D� OD� &018&&��
GHQRPLQDGR�3URWRFRO�RQ�5HFRJQLWLRQ��3URWHFWLRQ�
DQG�5HVHWWOHPHQW�RI�&OLPDWH�5HIXJHHV��&OLPDWH�
5HIXJHH�3URWRFRO���(VWH�3URWRFROR�D�OD�&018&&�
VH� VXVWHQWDUtD� HQ� FLQFR� SULQFLSLRV� EiVLFRV�� OD�
UHXELFDFLyQ� \� UHDVHQWDPLHQWR� SODQLILFDGRV�� HO�
UHDVHQWDPLHQWR�HQ�OXJDU�GH�DVLOR�WHPSRUDO��SXHV�
HQ�DOJXQRV�FDVRV�VHUi� LPSRVLEOH�HO� UHWRUQR�� ORV�
GHUHFKRV�FROHFWLYRV�SDUD�ODV�SREODFLRQHV�ORFDOHV��
TXLHQHV�VH�WUDVODGDUiQ�JHQHUDOPHQWH�OR�KDUiQ�HQ�
JUXSR�� SREODFLRQHV�GH�XQD� FLXGDG�� UHJLyQ�� HWF���
OD�DVLVWHQFLD�LQWHUQDFLRQDO�GH�PHGLGDV�HVWDWDOHV��
OD�FRPXQLGDG�LQWHUQDFLRQDO�GHEHUi�DSR\DU�D�ORV�
(VWDGRV�D�OD�KRUD�GH�DWHQGHU�D�HVWRV�PLJUDQWHV��
\� ODV� FDUJDV� FRPSDUWLGDV�� HO� FDPELR� FOLPiWLFR�
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HV� XQ� SUREOHPD� JOREDO� WDQWR� HQ� VXV� FDXVDQWHV�
FRPR� HQ� VXV� FRQVHFXHQFLDV�� FRPR� VH� KD� YLVWR�
DQWHULRUPHQWH��ORV�SDtVHV�LQGXVWULDOL]DGRV�WLHQHQ�
OD� UHVSRQVDELOLGDG� GH� SURWHJHU� D� ODV� YtFWLPDV�
FOLPiWLFDV�� (O� SULQFLSDO� SUREOHPD� GH� HVWD�
SURSXHVWD�HV�GHWHUPLQDU�HO�YtQFXOR�GH�FDXVDOLGDG�
HQWUH� XQ� GHWHUPLQDGR� GHVDVWUH� QDWXUDO� \� OD�
PLJUDFLyQ�IRU]DGD�

/D� SURSXHVWD� H[LVWHQWH� EDVDGD� HQ� ORV�
3ULQFLSLRV�GH�1DQVHQ��IXH�HO�SULQFLSDO�UHVXOWDGR�
GH� OD� &RQIHUHQFLD� 1DQVHQ� VREUH� &DPELR�
&OLPiWLFR� \� 'HVSOD]DPLHQWR� HQ� HO� 6LJOR� ;;,��
DXVSLFLDGD�SRU�HO�*RELHUQR�GH�1RUXHJD��HQ�2VOR�
HQ� MXQLR� GH� ������ (VWRV� 3ULQFLSLRV� FRQWLHQHQ�
XQ� DPSOLR� FRQMXQWR� GH� UHFRPHQGDFLRQHV� DQWH�
ORV� UHWRV�PiV�XUJHQWHV�\� FRPSOHMRV�TXH�JHQHUD�
HO� GHVSOD]DPLHQWR� IRU]DGR� GH� SHUVRQDV� HQ� HO�
FRQWH[WR� GHO� FDPELR� FOLPiWLFR� \� RWURV� SHOLJURV�
DPELHQWDOHV� \� UHPDUFDQ� TXH� ODV� QRUPDV� GH�
'HUHFKR� LQWHUQDFLRQDO� \D� H[LVWHQWHV� GHEHUtDQ�
XWLOL]DUVH�SOHQDPHQWH�\�TXH�VH�GHEHUtDQ�VROXFLRQDU�
ODV�ODJXQDV�QRUPDWLYDV�\�QR�VROR�LQWHUQDFLRQDOHV��
WDPELpQ� QDFLRQDOHV�� 3RU� HMHPSOR�� DXQTXH� ORV�
3ULQFLSLRV� UHFWRUHV� GH� ORV� 'HVSOD]DPLHQWRV�
,QWHUQRV�RIUHFHQ�XQ� ´PDUFR� MXUtGLFR�SURIXQGRµ�
D� TXLHQHV� VH� HQFXHQWUDQ� GHVSOD]DGRV� GHQWUR�
GH� VX� SURSLR� SDtV�� VX� LPSOHPHQWDFLyQ� QR� HV�
SRVLEOH� VLQ� XQD� OHJLVODFLyQ�� XQDV� SROtWLFDV� \�
XQDV� LQVWLWXFLRQHV� QDFLRQDOHV� DGHFXDGDV�� /RV�
SULQFLSLRV� UHFRQRFHQ� HO� YDFtR� QRUPDWLYR� TXH�
H[LVWH�HQ� OR�TXH�UHVSHFWD�D� OD�SURWHFFLyQ�GH� ODV�
SHUVRQDV�TXH�FUX]DQ�ODV�IURQWHUDV�LQWHUQDFLRQDOHV�
D� FDXVD� GHO� GHVHQFDGHQDPLHQWR� UHSHQWLQR� GH�
GHVDVWUHV� \� VXJLHUH� TXH� ORV� (VWDGRV� \� $&185�
WUDEDMHQ� MXQWRV� SDUD� GHVDUUROODU� XQ� PDUFR� R�
LQVWUXPHQWR�RULHQWDWLYR�DO�UHVSHFWR��

3RVWHULRUPHQWH� \� FRQ� HO� SURSyVLWR� GH�
LQFOXLU� OD� PLJUDFLyQ� DPELHQWDO� HQ� OD� DJHQGD�
LQWHUQDFLRQDO�� HQ� RFWXEUH� GH� ������ 1RUXHJD�
\� 6XL]D� ODQ]DURQ� HQ� *LQHEUD� \� 1XHYD� <RUN��
OD� OODPDGD� ´,QLFLDWLYD� 1DQVHQµ�� FRQ� HO� ILQ� GH�
FUHDU� FRQVHQVR� HQWUH� ORV� (VWDGRV� LQWHUHVDGRV�
DFHUFD� GHO� PHMRU� PRGR� GH� DERUGDU� ORV�
PRYLPLHQWRV� HQWUH� IURQWHUDV� HQ� HO� FRQWH[WR� GH�
ORV�GHVDVWUHV�GH�HYROXFLyQ�OHQWD�TXH�VH�SURGXFHQ�
UHSHQWLQDPHQWH�� /D� LGHD� ILQDO� HV� HVWDEOHFHU� XQ�
´3URJUDPD�GH�3URWHFFLyQµ�TXH�SHUPLWD�SUHVHQWDU�
XQD� LQWHUSUHWDFLyQ� FRP~Q� HQWUH� ORV�*RELHUQRV�
SDUWtFLSHV�HQ�pO��GH�VXV�GLPHQVLRQHV�\�GH�ORV�UHWRV�
D�ORV�TXH�VH�HQIUHQWDQ�ORV�SULQFLSDOHV�LQWHUHVDGRV�
HQ� DVXQWRV� KXPDQLWDULRV�� LGHQWLILFDU� EXHQDV�
SUiFWLFDV� \� KHUUDPLHQWDV� SDUD� OD� SURWHFFLyQ�
GH� ODV� SHUVRQDV� GHVSOD]DGDV� HQWUH� IURQWHUDV�

HQ� HO� FRQWH[WR� GH� ODV� FDWiVWURIHV� QDWXUDOHV��
HVWDEOHFHU� XQ� DFXHUGR� VREUH� ORV� SULQFLSLRV�
FODYH�TXH�GHEHUtDQ�JXLDU�D�ORV�(VWDGRV�\�D�RWURV�
LQWHUHVDGRV�UHOHYDQWHV�HQ�DVXQWRV�KXPDQLWDULRV�
HQ�WUHV�iUHDV�FRPR�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�
LQWHUHVWDWDO�� HQ� EDUHPRV� GH� SURWHFFLyQ� GH� ODV�
SHUVRQDV� GHVSOD]DGDV� \� UHVSXHVWDV� RSHUDWLYDV��
KDJD� UHFRPHQGDFLRQHV� VREUH� ORV� SDSHOHV� \�
UHVSRQVDELOLGDGHV� UHVSHFWLYDV� GH� ORV� DFWRUHV� \�
SULQFLSDOHV� LQWHUHVDGRV� UHOHYDQWHV� HQ� DVXQWRV�
KXPDQLWDULRV��SURSRQJD�XQ�SODQ�GH�DFFLyQ�SDUD�
OOHYDU� D� FDER� XQ� VHJXLPLHQWR�� OD� LGHQWLILFDFLyQ�
GH� QRUPDWLYDV� DGLFLRQDOHV� \� HO� GHVDUUROOR�
LQVWLWXFLRQDO� \� RSHUDWLYR� QHFHVDULRV� D� QLYHO�
QDFLRQDO��UHJLRQDO�H� LQWHUQDFLRQDO��'H�QXHYR�HO�
YROXQWDULVPR�GH�ORV�(VWDGRV�YD�D�FRQGLFLRQDU�HO�
DYDQFH�HQ�OD�SURWHFFLyQ�GH�HVWDV�SHUVRQDV�

0iV�UHFLHQWHPHQWH��XQD�LQLFLDWLYD�DGRSWDGD�
HQ� HVWH� iPELWR�� IXHURQ� ORV� OODPDGRV� ´/RV�
3ULQFLSLRV�GH�3HQtQVXOD�VREUH�HO�'HVSOD]DPLHQWR�
&OLPiWLFR� GHQWUR� GH� ORV� (VWDGRVµ�� GH� ��� GH�
DJRVWR� GH� �������� (VWRV� OODPDGRV� ´3ULQFLSLRV�
GH� 3HQtQVXODµ� VH� EDVDQ� HQ� OD� SURWHFFLyQ�
FRPSOHPHQWDULD� GHO� UpJLPHQ� LQWHUQDFLRQDO� GH�
ORV�GHUHFKRV�KXPDQRV�\�VH�FHQWUD�HQ� ORV�FDVRV�
GH� ODV� SHUVRQDV� TXH� VH� GHVSOD]DQ� SRU�PRWLYRV�
SULQFLSDOPHQWH�FOLPiWLFRV�GHQWUR�GH�XQ�(VWDGR�
\�QR�D�QLYHO�WUDQVIURQWHUL]R��(VWDEOHFHQ��DGHPiV��
ODV�REOLJDFLRQHV�GH�ORV�(VWDGRV�\�GH�OD�FRPXQLGDG�
LQWHUQDFLRQDO�KDFLD�HVWDV�SHUVRQDV��FXPSOLU�FRQ�
VXV� REOLJDFLRQHV� EDMR� HO�'HUHFKR� LQWHUQDFLRQDO�
SDUD� SUHYHQLU� \� HYLWDU� ODV� FRQGLFLRQHV� TXH�
SURYRFDQ�HO�GHVSOD]DPLHQWR�FOLPiWLFR��3ULQFLSLR�
��� \� SUHVWDU� DVLVWHQFLD� SDUD� OD� DGDSWDFLyQ��
SURWHFFLyQ� \� RWUDV� PHGLGDV�� JDUDQWL]DQGR� OD�
SURWHFFLyQ� FRQWUD� HO� GHVSOD]DPLHQWR� FOLPiWLFR�
�3ULQFLSLR�����

&21&/86,21(6
7RGDV� HVWDV� SURSXHVWDV� VH� GLULJHQ� D�

HQFRQWUDU�UHVSXHVWDV�D�XQD�UHDOLGDG�LQWHUQDFLRQDO�
FRPSOHMD�� SHUR� FUHFLHQWH� \� SUHRFXSDQWH� FRPR�
VRQ�ODV�PLJUDFLRQHV�IRU]DGDV�SRU�PRGLILFDFLRQHV�
DPELHQWDOHV�� TXH� HQ� OD� DFWXDOLGDG� QL� HO�PDUFR�
MXUtGLFR� GH� ODV� PLJUDFLRQHV� QL� HO� GHO� FDPELR�
FOLPiWLFR�� FRQWHPSODQ� HVSHFtILFDPHQWH� QL� GDQ�
XQD�UHVSXHVWD�VDWLVIDFWRULD��(O�REMHWLYR�SULQFLSDO�
QR� HV� RWUR� TXH� HO� GH� UHFRQRFHU� OD� OLEHUWDG� GH�
PRYLOLGDG�FRPR�XQ�GHUHFKR�KXPDQR��TXH�SHUPLWH�
D�ORV�SXHEORV�FRQVWUXLU�ODV�UHODFLRQHV�KXPDQDV�\�
HVWDEOHFHU�FRPXQLGDGHV�VRVWHQLEOHV��(O�HMHUFLFLR�
GH�HVWH�GHUHFKR�DGTXLHUH�HVSHFLDO� UHOHYDQFLD�HQ�
UHODFLyQ�D�OD�PLJUDFLyQ�IRU]DGD�SURGXFLGD�SRU�OD�



���

GHJUDGDFLyQ�DPELHQWDO�D�OD�TXH�KDQ�FRQWULEXLGR�
ORV� (VWDGRV� PiV� LQGXVWULDOL]DGRV� \� PiV�
FRQWDPLQDGRUHV� \� TXH� JHQHUD� XQ� LPSRUWDQWH�
FRVWH� KXPDQR�� OD� FRQVWDQWH� YLRODFLyQ� GH� ORV�
GHUHFKRV�KXPDQRV�GH�DTXHOODV�SREODFLRQHV�PiV�
HPSREUHFLGDV�\�PiV�YXOQHUDEOHV�D�OD�GHJUDGDFLyQ�
DPELHQWDO��

/D�DFWXDO�GHVSURWHFFLyQ�GH�ODV�SREODFLRQHV�
PLJUDQWHV�� IRU]DGDV� D� FDPELDU� HO� OXJDU� GH� VX�
UHVLGHQFLD� GH� IRUPD� SHUPDQHQWH�� UHTXLHUH�
XQD� UHVSXHVWD� LQWHUQDFLRQDO�� EDVDGD� HQ� OD�
FRRSHUDFLyQ� \� HQ� HO� UHFRQRFLPLHQWR� \� JDUDQWtD�
GH� ORV� GHUHFKRV� KXPDQRV�� (Q� HVWH� VHQWLGR��
TXL]iV�OD�VROXFLyQ�PiV�DGHFXDGD�QR�GHEH�YHQLU�
QHFHVDULDPHQWH� SRU� XQD� QRYHGDG� MXUtGLFD��
VLQR�GH�XQD�YROXQWDG�SROtWLFD�GH�FRRSHUDU�\�GH�
HVWDEOHFHU� XQ�PDUFR� GH� SURWHFFLyQ� DGHFXDGR� \�
VXILFLHQWH�SDUD�SUHYHQLU�\�R�UHVSRQGHU�D�ODV�FULVLV�
KXPDQLWDULDV� JHQHUDGDV� SRU� OD� GHJUDGDFLyQ� GHO�
PHGLR�DPELHQWH��(O�PDUFR�MXUtGLFR�LQWHUQDFLRQDO�

UHODWLYR�DO�HVWDWXWR�GH�UHIXJLDGR��GHVSOD]DPLHQWR�
\�DSDWULGD��HQ�VX�FRQMXQWR��GHEH�LQWHUSUHWDUVH�\�
DSOLFDUVH�FRQVLGHUDQGR�HO�'HUHFKR�LQWHUQDFLRQDO�
GH�ORV�GHUHFKRV�KXPDQRV�

$Vt�� ORV� UHWRV� TXH� SODQWHD� OD� PLJUDFLyQ�
IRU]DGD� HQ� HO� FRQWH[WR� GH� OD� GHJUDGDFLyQ�
DPELHQWDO� H[LJH� OD� QHFHVLGDG� GH� DGRSWDU� XQ�
QXHYR� HQIRTXH� HVWUDWpJLFR� GH� ODV� SROtWLFDV�� XQ�
UHSODQWHDPLHQWR� GH� ODV� FDWHJRUtDV� GH� GHUHFKRV�
KXPDQRV� FRUUHVSRQGLHQWHV� D� ORV� PLJUDQWHV��
DVt� FRPR� HO� HVWDEOHFLPLHQWR� HYHQWXDO� GH�
PHFDQLVPRV�GH�SURWHFFLyQ�SDUD�ODV�SHUVRQDV�TXH�
VH�YHQ�IRU]DGDV�D�WUDVODGDUVH�

(Q� WRGR� FDVR�� VHUi� LQWHUHVDQWH� YHU� FyPR�
HVWDV� GLVWLQWDV� LQLFLDWLYDV� YDQ� HYROXFLRQDQGR��
PLHQWUDV� OD� UHDOLGDG� GH� PLOORQHV� GH� SHUVRQHV�
HV� OD� GH� KXLU� \� VREUHYLYLU� D� ODV�PRGLILFDFLRQHV�
DPELHQWDOHV��FRPR�OD�IDPLOLD�GH�,RDQH�7HLWLRWD�



���

$&(9('2� 0(1$17($8�� 3��� ´'HVSOD]DGRV�
DPELHQWDOHV�� *OREDOL]DFLyQ� \� &DPELR�
&OLPiWLFR�� 8QD� PLUDGD� GHVGH� ORV� 'HUHFKRV�
+XPDQRV� \� ORV� 3XHEORVµ�� GLVSRQLEOH� HQ� OtQHD�
HQ�KWWS���ZZZ�REVHUYDWRULR�FO�VLWHV�GHIDXOW�
ILOHV�ELEOLRWHFD�GRFBGHBWUDEDMRBQGHJ��B
GHVSOD]DGRVBDPELHQWDOHVBJOREDOL]DFLRQB\B
FDPELRBFOLPDWLFRBGLFLHPEUHB����BILQDO�SGI�

%(//2�� *��� $́OWHULGDG�� YXOQHUDELOLGDG� PLJUDWRULD�
\� UHVSRQVDELOLGDG� DVLPpWULFDµ�� 5HYLVWD�
,QWHUQDFLRQDO�GH�eWLFDV�$SOLFDGDV��������

%255$6�3(17,1$7��6���́ 5HIXJLDGRV�DPELHQWDOHV��
HO� QXHYR� GHVDItR� GHO� GHUHFKR� LQWHUQDFLRQDO�
GHO� PHGLR� DPELHQWHµ�� 5HYLVWD� GH� 'HUHFKR�
�9DOGLYLD���9RO��;,;��1������������SS���������

&$03%(//�� -��� ´&OLPDWH�,QGXFHG� &RPPXQLW\�
5HORFDWLRQ� LQ� WKH� 3DFLILF�� 7KH� 0HDQLQJ� DQG�
,PSRUWDQFH� RI� /DQGµ�� &OLPDWH� &KDQJH� DQG�
'LVSODFHPHQW�� 0XOWLGLVFLSOLQDU\� 3HUVSHFWLYHV�
�-��0F$GDP��HGLWRU��������

&$1(<��6��´&RVPRSROLWDQ�-XVWLFH��5HVSRQVLELOLW\��
DQG�*OREDO�&OLPDWH�&KDQJHµ��/HLGHQ�-RXUQDO�RI�
,QWHUQDWLRQDO�/DZ��Y�����������

&$67,//2�� -�� 0��� 0LJUDFLRQHV� DPELHQWDOHV��
+X\HQGR�GH�OD�FULVLV�HFROyJLFD�HQ�HO�VLJOR�;;,��
9LUXV�HGLWRULDO�������

&5,336�� (��� ´:KHUH�ZH� DUH� QRZ��&OLPDWH� (WKLFV�
DQG�)XWXUH�&KDOOHQJHVµ����&OLPDWH�/DZ�������
�����

)('(5$&,Ð1� ,17(51$&,21$/� '(�
62&,('$'(6�'(�/$�&58=�52-$�<�'(�/$�
0(',$�/81$�52-$� �,)5&���:RUOG�'LVDVWHUV�
5HSRUW� ������ )RFXV� RQ� WHFKQRORJ\� DQG� WKH�
IXWXUH� RI� KXPDQLWDULDQ� DFWLRQ�� )HGHUDFLyQ�
,QWHUQDFLRQDO�GH�6RFLHGDGHV�GH�OD�&UX]�5RMD�\�
GH�OD�0HGLD�/XQD�5RMD��*HQHYD��������

)(55,6�� (��� 3ODQQHG� UHORFDWLRQV�� GLVDVWHUV� DQG�
FOLPDWH� FKDQJH�� &RQIHUHQFH� RQ� &OLPDWH�
&KDQJH�DQG�0LJUDWLRQ�LQ�WKH�$VLD�3DFLILF��/HJDO�
DQG�3ROLF\�5HVSRQVHV��6LGQH\��������1RYHPEHU�
������

)25(6,*+7��0LJUDWLRQ�DQG�*OREDO�(QYLURQPHQWDO�
&KDQJH��)LQDO�3URMHFW�5HSRUW��7KH�*RYHUQPHQW�
2IILFH�IRU�6FLHQFH��/RQGRQ��������

*$5',1(5��6��0���&$1(<��6��� -$0,(621��'���
6+8(�� +�� �HG���� &OLPDWH� (WKLFV�� (VVHQWLDO�
5HDGLQJV�� 2[IRUG�� 2[IRUG� 8QLYHUVLW\� 3UHVV��
�����

*(0(11(�� )��� %5h&.(5�� 3��� ,21(6&2�� '���
�HG���� 7KH� 6WDWH� RI� (QYLURQPHQWDO� 0LJUDWLRQ�
������ ,QVWLWXWH� IRU� 6XVWDLQDEOH� 'HYHORSPHQW�
DQG� ,QWHUQDWLRQDO� 5HODWLRQV� �,''5,�� DQG� WKH�
,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU� 0LJUDWLRQ�
�,20���3DULV�������

.b/,1�� :��� ´&RQFHSWXDOL]LQJ� &OLPDWH�,QGXFHG�
'LVSODFHPHQWµ�� ,Q� &OLPDWH� &KDQJH� DQG�
'LVSODFHPHQW�� 0XOWLGLVFLSOLQDU\� 3HUVSHFWLYHV��
+DUW�3XEOLVKLQJ��3RUWODQG��2UHJRQ�������

.($1(�� '��� ´7KH� (QYLURQPHQWDO� &DXVHV� DQG�
&RQVHTXHQFHV� RI� 0LJUDWLRQ�� $� 6HDUFK� IRU�
WKH� 0HDQLQJ� RI� ´(QYLURQPHQWDO� 5HIXJHHVµµ��
*HRUJHWRZQ�,QWHUQDWLRQDO�(QYLURQPHQWDO�/DZ�
5HYLHZ�������

/$&=.2�� )��� $*+$=$50�� &�� �HG����0LJUDWLRQ��
(QYLURQPHQW� DQG� &OLPDWH� &KDQJH�� $VVHVVLQJ�
WKH�(YLGHQFH��2,0��*HQHYD��������

/2:(�� '��� ´5HIXJLDGRV� FOLPiWLFRV�� ¢TXLpQ� GHEH�
FDUJDU�ORV�FRVWRV"µ��5(0+8�²�5HY��,QWHUGLVFLS��
0RELO��+XP���%UDVLOLD��$QR�;;,,��Q������ MXO�� �
GLF��������SS����������

0$57,1��6���0DQDJLQJ�HQYLURQPHQWDOO\� LQGXFHG�
PLJUDWLRQ�� (Q�� 0LJUDWLRQ�� (QYLURQPHQW� DQG�
&OLPDWH�&KDQJH��$VVHVVLQJ�WKH�(YLGHQFH��2,0��
*HQHYD��������

0F$'$0�� -��� ´'HVSOD]DPLHQWR� SRU� FDPELR�
FOLPiWLFR� \� GHUHFKR� LQWHUQDFLRQDO��
1RUPDV� FRPSOHPHQWDULDV� GH� SURWHFFLyQµ��
'LVSRQLEOH� HQ� OtQHD� HQ�� KWWS���DFQXU�HV�
3')�����B���������������SGI��DEULO�������

0F$'$0��-���&OLPDWH�&KDQJH��)RUFHG�0LJUDWLRQ��
DQG� ,QWHUQDWLRQDO� /DZ�� 2[IRUG� 8QLYHUVLW\�
3UHVV��2[IRUG�������

0F$'$0�� -��� ´(QYLURQPHQWDO� 0LJUDWLRQµ�� LQ�
%HWWV�� $�� �HG���*OREDO�0LJUDWLRQ�*RYHUQDQFH�
�2[IRUG� 8QLYHUVLW\� 3UHVV�� 2[IRUG�� ������
02575(8;�� &��� %$51(77�� -�� ´&OLPDWH�
FKDQJH��PLJUDWLRQ�DQG�DGDSWDWLRQ�LQ�)XQDIXWL��
7XYDOXµ��*OREDO�(QYLURQPHQWDO�&KDQJH��Y������
������SS����������

0<(56�� 1��� ´(QYLURQPHQWDO� 5HIXJHHVµ�� &OLPDWH�
,QVWLWXWH�RI�:DVKLQJWRQ�'�&���������

2/,9(5�60,7+�� $�� �HG���� ´,QWURGXFWLRQ� ²�
'HYHORSPHQW�)RUFHG� 'LVSODFHPHQW� DQG�
5HVHWWOHPHQW��$�*OREDO�+XPDQ�5LJKWV�&ULVLVµ��
,Q��'HYHORSPHQW�	�'LVSRVVHVVLRQ��7KH�&ULVLV�
RI� )RUFHG� 'LVSODFHPHQW� DQG� 5HVHWWOHPHQW��
6FKRRO� IRU� $GYDQFHG� 5HVHDUFK� $GYDQFHG�

%,%/,2*5$)Ì$



���

6HPLQDU�6HULHV��6FKRRO�IRU�$GYDQFHG�5HVHDUFK�
3UHVV��6DQWD�)p�������

3$5.�� 6��� &OLPDWH� &KDQJH� DQG� WKH� 5LVN� RI�
6WDWHOHVVQHVV��7KH�6LWXDWLRQ�RI�/RZ�O\LQJ�,VODQG�
6WDWHV�� /HJDO� DQG� 3URWHFWLRQ� 3ROLF\� 5HVHDUFK�
6HULHV�� 'LYLVLRQ� RI� ,QWHUQDWLRQDO� 3URWHFWLRQ�
�$&185���*HQHYD��������

3,*8(7��(���/$&=.2��)����HGV����3HRSOH�RQ�WKH�0RYH�
LQ�D�&KDQJLQJ�&OLPDWH��7KH�5HJLRQDO�,PSDFW�RI�
(QYLURQPHQWDO� &KDQJH� RQ� 0LJUDWLRQ�� *OREDO�
0LJUDWLRQ� ,VVXHV� 9RO�� ��� 6SULQJHU�� 'RUGUHFKW��
������

68+5.(�� $��� ´(QYLURQPHQWDO� 'HJUDGDWLRQ� DQG�
3RSXODWLRQ� )ORZVµ�� -RXUQDO� RI� ,QWHUQDWLRQDO�
$IIDLUV��Q���������������

68+5.(�� $��� ´(QYLURQPHQWDO� 'HJUDGDWLRQ��
0LJUDWLRQ� DQG� WKH� 3RWHQWLDO� IRU� 9LROHQW�
&RQIOLFWµ�� LQ� &RQIOLFW� DQG� WKH� (QYLURQPHQW��
1$72� $GYDQFHG� 6FLHQFH� ,QVWLWXWH� 6HULHV��
*OHGLWVFK��1LOV�3HWWHU� �HG����.OXZHU�$FDGHPLF�
3XEOLVKHU��'RUGUHFKW�%RVWRQ�/RQGRQ��������

:$51(5�� .��� 'HVSOD]DPLHQWR� LQGXFLGR� SRU� HO�
FDPELR�FOLPiWLFR��3ROtWLFD�GH�DGDSWDFLyQ�HQ�HO�
FRQWH[WR�GH�ODV�QHJRFLDFLRQHV�FOLPiWLFDV�GH�OD�
&018&&��DEULO�������

:$51(5��.�� HW� DO��� ,QWHJUDWLQJ�+XPDQ�0RELOLW\�
,VVXHV�ZLWKLQ�1DWLRQDO�GDSWDWLRQ�3ODQV��8QLWHG�
1DWLRQV� 8QLYHUVLW\� ±�1DQVHQ� ,QLWLDWLYH� -RLQW�
3ROLF\� %ULHI� ���� 3ROLF\� %ULHI� 1��� ��� ,QVWLWXWH�
IRU� (QYLURQPHQW� DQG�+XPDQ� 6HFXULW\� RI� WKH�
8QLWHG�1DWLRQV�8QLYHUVLW\��818�(+6���%RQQ��
������

:$51(5��.��HW�DO���:KHUH�WKH�5DLQ�)DOOV��&OLPDWH�
&KDQJH�� )RRG� DQG� /LYHOLKRRG� 6HFXULW\�� DQG�
0LJUDWLRQ��*OREDO�3ROLF\�5HSRUW�RI� WKH�:KHUH�
WKH�5DLQ�)DOOV�3URMHFW��&$5(�)UDQFH�DQG�818�
(+6��%RQQ��������

:(67,1*�� $��� ´(QYLURQPHQWDO� 5HIXJHHV�� $�
JURZLQJ� FDWHJRU\� RI� GLVSODFHG� SHUVRQVµ��
(QYLURQPHQWDO�&RQVHUYDWLRQ��1��������������

:25/'�%$1.��´7R�5HORFDWH�RU�1RW�WR�5HORFDWHµ��
6DIHU� +RPHV�� 6WURQJHU� &RPPXQLWLHV��
$� +DQGERRN� IRU� 5HFRQVWUXFWLQJ� DIWHU�
1DWXUDO� 'LVDVWHUV�� %DQFR� ,QWHUQDFLRQDO� GH�
5HFRQVWUXFFLyQ� \� )RPHQWR� �� %DQFR�0XQGLDO��
:DVKLQJWRQ��'��&���������

=(77(5��5���3URWHJHU�D� ODV�SHUVRQDV�GHVSOD]DGDV�
GHELGR� DO� PHGLR� DPELHQWH�� 'HVDUUROODU� OD�
FDSDFLGDG�GH�ORV�PDUFRV�MXUtGLFRV�\�QRUPDWLYRV��
&HQWUR�GH�(VWXGLRV�VREUH�5HIXJLDGRV��,QIRUPH�
GH�,QYHVWLJDFLyQ��IHEUHUR������



���

��� /D� 2,0� GHILQH� OD� PLJUDFLyQ� FRPR� XQ�
´PRYLPLHQWR� GH� SREODFLyQ� KDFLD� HO� WHUULWRULR�
GH� RWUR� (VWDGR� R� GHQWUR� GHO� PLVPR� TXH�
DEDUFD� WRGR� PRYLPLHQWR� GH� SHUVRQDV� VHD�
FXDO� IXHUH� VX� WDPDxR�� VX� FRPSRVLFLyQ� R� VXV�
FDXVDV�� TXH� LQFOX\H� PLJUDFLyQ� GH� UHIXJLDGRV��
SHUVRQDV�GHVSOD]DGDV��PLJUDQWHV�HFRQyPLFRVµ��
9pDVH� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� SDUD� ODV�
0LJUDFLRQHV� �2,0��� &DPELR� FOLPiWLFR��
GHJUDGDFLyQ� DPELHQWDO� \� PLJUDFLyQ�� 'LiORJR�
,QWHUQDFLRQDO� 6REUH� /D� 0LJUDFLyQ�� Q~P�� ����
2,0��*LQHEUD��������

��� 9LG��(/�+,11$:,��(���(QYLURQPHQWDO�5HIXJHHV��
8QLWHG� 1DWLRQV� (QYLURQPHQW� 3URJUDPP��
1DLUREL�� .HQ\D�� ������ S�� ��� 68+5.(�� $���
9,6(17,1�� $��� ´7KH� HQYLURQPHQWDO� UHIXJHH��
D�QHZ�DSSURDFKµ��HQ�(FRGHFLVLRQ��VHSWLHPEUH��
������SS���������672(77��3��-���(QYLURQPHQWDO�
UHIXJHHV��FRQFHSWXDO�SUREOHPV�DQG�LQWHUQDWLRQDO�
PLWLJDWLRQ��������68+5.(��$���́ (QYLURQPHQWDO�
GHJUDGDWLRQ�DQG�SRSXODWLRQ�IORZVµ��HQ�-RXUQDO�
RI� ,QWHUQDWLRQDO� $IIDLUV�� ������� ������ SS��
��������� 9/$&+26�� (��� ´,QWHUQDWLRQDO�
PLJUDWLRQ� DQG� HQYLURQPHQWDO� UHIXJHHVµ�� HQ�
5DPSKDO�� 6��� 6LQGLQJ�� 6��� 3RSXODWLRQ� JURZWK�
DQG� HQYLURQPHQWDO� LVVXH�� :HVSRUW�� 3UDHJHU��
������./,27��1���(QYLURQPHQW��0LJUDWLRQ�DQG�
&RQIOLFW��$�&ULWLFDO�5HYLHZ��8QLYHUVLW\�RI�+DLID��
,VUDHO��������.($1(��'���´7KH�(QYLURQPHQWDO�
&DXVHV� DQG� &RQVHTXHQFHV� RI� 0LJUDWLRQ�� $�
6HDUFK� IRU� WKH� 0HDQLQJ� RI� (QYLURQPHQWDO�
5HIXJHHVµ�� HQ� *HRUJHWRZQ� ,QWHUQDWLRQDO�
(QYLURQPHQWDO�/DZ�5HYLHZ��������&$67,//2��
-��0���0LJUDFLRQHV�DPELHQWDOHV��+X\HQGR�GH�OD�
FULVLV�HFROyJLFD�HQ�HO�VLJOR�;;,��9LUXV�HGLWRULDO��
������S�����7DPELpQ��%255$6�3(17,1$7��6���
´5HIXJLDGRV�DPELHQWDOHV�� HO�QXHYR�GHVDItR�GHO�
GHUHFKR� LQWHUQDFLRQDO� GHO� PHGLR� DPELHQWHµ��
5HYLVWD�GH�'HUHFKR��9DOGLYLD���9RO��;,;��1�����
������SS����������HQWUH�RWURV�

��� 2,0�� ´1RWD� SDUD� ODV� GHOLEHUDFLRQHV�� OD�
PLJUDFLyQ�\�HO�PHGLR�DPELHQWHµ��0&�,1)������
���GH�QRYLHPEUH�GH�������1RQDJpVLPD�FXDUWD�
UHXQLyQ�

��� /D� GHILQLFLyQ� XVXDO� GH� ÚHIXJLDGR� DPELHQWDOµ�
SURYLHQH� GHO� LQIRUPH� GH� (O�+LQQDZL� GHO�
3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO�
0HGLR� $PELHQWH�� ´(QYLURQPHQWDO� UHIXJHHV�
DUH� GHILQHG� DV� WKRVH� SHRSOH� ZKR� KDYH� EHHQ�
IRUFHG� WR� OHDYH� WKHLU� WUDGLWLRQDO� KDELWDW��
WHPSRUDU\� RU� SHUPDQHQWO\�� EHFDXVH� RI� D�
PDUNHG�HQYLURQPHQWDO�GLVUXSWLRQ��QDWXUDO�DQG�

RU� WULJJHUHG� E\� SHRSOH�� WKDW� MHRSDUGL]HG� WKHLU�
H[LVWHQFH� DQG�RU� VHULRXVO\� DIIHFWHG� WKH� TXDOLW\�
RI� WKHLU� OLIH�� %\� ¶HQYLURQPHQWDO� GLVUXSWLRQ·� LQ�
WKLV�GHILQLWLRQ�LV�PHDQW�DQ\�SK\VLFDO��FKHPLFDO�
DQG�RU�ELRORJLFDO� FKDQJHV� LQ� WKH� HFRV\VWHP� �RU�
WKH�UHVRXUFH�EDVH��WKDW�UHQGHU�LW��WHPSRUDULO\�RU�
SHUPDQHQWO\��XQVXLWDEOH�WR�VXSSRUW�KXPDQ�OLIHµ��
9HU� (/�+,11$:,�� (QYLURQPHQWDO� 5HIXJHHV��
1DLUREL�� 8QLWHG� 1DWLRQV� (QYLURQPHQWDO�
3URJUDPPH��������S����

��� &RQYHQFLyQ�VREUH�HO�(VWDWXWR�GH�ORV�5HIXJLDGRV�
�DGRSWDGD� HO� ��� GH� MXOLR� GH� ������ HQWUDGD� HQ�
YLJRU�HO����GH�DEULO�GH�����������8176������
DUWtFXOR���$�����\�VX�3URWRFROR�VREUH�HO�(VWDWXWR�
GH� ORV�5HIXJLDGRV�GH������ �DGRSWDGR�HO����GH�
HQHUR�GH�������HQWUDGD�HQ�YLJRU�HO���GH�RFWXEUH�
GH�����������8176�����

��� 9pDVH� WDPELpQ� 'LUHFWLYD� ��������(&� GHO�
&RQVHMR� GH� ��� GH� DEULO� GH� ����� SRU� OD� TXH� VH�
HVWDEOHFHQ� QRUPDV� PtQLPDV� UHODWLYDV� D� ORV�
UHTXLVLWRV�SDUD�HO� UHFRQRFLPLHQWR�\�HO�HVWDWXWR�
GH� QDFLRQDOHV� GH� WHUFHURV� SDtVHV� R� DSiWULGDV�
FRPR�UHIXJLDGRV�R�SHUVRQDV�TXH�QHFHVLWDQ�RWUR�
WLSR�GH�SURWHFFLyQ�LQWHUQDFLRQDO�\�DO�FRQWHQLGR�
GH�OD�SURWHFFLyQ�FRQFHGLGD�>����@��'LDULR�2ILFLDO�
GH�OD�8QLyQ�(XURSHD�/��������DUWtFXOR���

��� ,QIRUPH� GHO� 5HODWRU� (VSHFLDO� VREUH� ORV�
GHUHFKRV�KXPDQRV�GH�ORV�PLJUDQWHV�$��������
6H[DJpVLPR�VpSWLPR�SHUtRGR�GH�VHVLRQHV�7HPD�
��� E�� GHO� SURJUDPD�SURYLVLRQDO� ´3URPRFLyQ� \�
SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��FXHVWLRQHV�
GH�GHUHFKRV�KXPDQRV�� LQFOXLGRV�RWURV�PHGLRV�
GH� PHMRUDU� HO� JRFH� HIHFWLYR� GH� ORV� GHUHFKRV�
KXPDQRV� \� ODV� OLEHUWDGHV� IXQGDPHQWDOHVµ�� ���
GH�DJRVWR�GH�������'LVSRQLEOH�HQ��KWWS���ZZZ�
DFQXU�HV�SGI�UHXQLRQH[SHUWRV���������������
5HVXPHQ�SGI�

��� &RQVXOWDU� *UXSR� ,QWHUJXEHUQDPHQWDO� GH�
([SHUWRV�VREUH�HO�&DPELR�&OLPiWLFR��(O�FDPELR�
FOLPiWLFR�� HYDOXDFLyQ� FLHQWtILFD� GHO� ,3&&��
,QIRUPH�)LQDO�GHO�JUXSR�GH�WUDEDMR�,��&DPEULGJH�
8QLYHUVLW\� 3UHVV�� 1XHYD� <RUN�� ������� *UXSR�
,QWHUJXEHUQDPHQWDO� GH� ([SHUWRV� VREUH� HO�
&DPELR� &OLPiWLFR�� &DPELR� FOLPiWLFR� ������
LQIRUPH�GH�VtQWHVLV��UHVXPHQ�SDUD�UHVSRQVDEOHV�
GH�SROtWLFDV���������������������

��� 'HFODUDFLyQ� GH� ORV� (VWDGRV� 3DUWHV� GH� OD�
&RQYHQFLyQ� GH� ����� \�R� HO� 3URWRFROR� VREUH�
HO� (VWDWXWR� GH� ORV� 5HIXJLDGRV� GH� ������ SiUU��
��� 'RF�� 218� +&5�0063���������� ��� GH�
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HQHUR�GH�������GLVSRQLEOH�HQ��ZZZ�DFQXU�RUJ�
ELEOLRWHFD�SGI������SGI�

����$&185�� ´'HVSOD]DPLHQWR� IRU]DGR� HQ� HO�
FRQWH[WR�GHO�FDPELR�FOLPiWLFR��'HVDItRV�SDUD�ORV�
(VWDGRV� HQ� YLUWXG� GHO� GHUHFKR� LQWHUQDFLRQDOµ��
SUHVHQWDGR� HQ� OD� VH[WD� UHXQLyQ� GHO�*UXSR� GH�
7UDEDMR� (VSHFLDO� VREUH� OD� FRRSHUDFLyQ� D� ODUJR�
SOD]R� HQ� HO� PDUFR� GH� OD� &RQYHQFLyQ�� ��� GH�
PD\R�GH�������SS�������

����/D�&RQYHQFLyQ�GH�OD�28$�DxDGH�D�OD�GHILQLFLyQ�
GH�SHUVRQD�UHIXJLDGD�TXH�HVWDEOHFH�*LQHEUD�TXH�
VH�RWRUJDUi�HO�HVWDWXWR�GH�SHUVRQD�UHIXJLDGD�D�ODV�
SHUVRQDV�REOLJDGDV�D�VDOLU�GH�VX�SDtV�GH�RULJHQ�
´�«�� D� FDXVD� GH� XQD� DJUHVLyQ� H[WHULRU�� XQD�
RFXSDFLyQ�R�XQD�GRPLQDFLyQ�H[WUDQMHUD��R�GH�
DFRQWHFLPLHQWRV� TXH�SHUWXUEHQ� JUDYHPHQWH� HO�
RUGHQ�S~EOLFRµ��<�OD�'HFODUDFLyQ�GH�&DUWDJHQD�
WDPELpQ�DSOLFD�OD�FRQGLFLyQ�GH�UHIXJLDGR�D�ODV�
SHUVRQDV�FX\D�́ �«��YLGD��VHJXULGDG�R�OLEHUWDG�KDQ�
VLGR�DPHQD]DGDV�SRU�OD�YLROHQFLD�JHQHUDOL]DGD��
OD�DJUHVLyQ�H[WUDQMHUD�� ORV� FRQIOLFWRV� LQWHUQRV��
OD� YLRODFLyQ� PDVLYD� GH� GHUHFKRV� KXPDQRV� X�
RWUDV� FLUFXQVWDQFLDV� TXH� KD\DQ� SHUWXUEDGR�
JUDYHPHQWH�HO�RUGHQ�S~EOLFRµ��

����9HU� $SHODFLyQ� GH� 5HIXJLDGRV�1�� ������������
$XWRULGDG� GH� $SHODFLRQHV� GHO� (VWDWXWR� GH�
5HIXJLDGRV�GH�1XHYD�=HODQGD�����GH�DJRVWR�GH�
������SiUUDIR����

����9HU� �������� >����@� 557$� ����� ���� GH�
GLFLHPEUH� GH� ������ SiUUDIR� ��� �7ULEXQDO� GH�
5HYLVLyQ�GH�5HIXJLDGRV�GH�$XVWUDOLD��

����9pDVH��HQ�JHQHUDO��0F$'$0��-���´'LVDSSHDULQJ�
6WDWHVµ�� 6WDWHOHVVQHVV� DQG� WKH� %RXQGDULHV� RI�
,QWHUQDWLRQDO� /DZ�� HQ� &OLPDWH� &KDQJH� DQG�
'LVSODFHPHQW�� 0XOWLGLVFLSOLQDU\� 3HUVSHFWLYHV��
SS�����������-DQH�0F$GDP��FRPSLODGRUD��+DUW�
3XEOLVKLQJ��3RUWODQG��2UHJRQ�������

����3$5.�� 6�� ´&DPELR� FOLPiWLFR� \� HO� ULHVJR� GH�
DSDWULGLD��/D�VLWXDFLyQ�GH�ORV�¶(VWDGRV�LQVXODUHV�
HQ� KXQGLPLHQWR·�� 6HULHV� GH� ,QYHVWLJDFLyQ��
3ROtWLFD�GH�3URWHFFLyQ�\�$VHVRUtD�/HJDO��'LYLVLyQ�
GH� 3URWHFFLyQ� ,QWHUQDFLRQDO� �$&185���
*LQHEUD��������S�����

����,QIRUPH� VREUH�GHVDUUROOR�KXPDQR������������
/D�OXFKD�FRQWUD�HO�FDPELR�FOLPiWLFR��6ROLGDULGDG�
IUHQWH� D� XQ� PXQGR� GLYLGLGR�� SXEOLFDGR� SRU�
HO� 3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO�
'HVDUUROOR��318'���

����9HU�HO�DUWtFXOR���GH�OD�&RQYHQFLyQ�GH�0RQWHYLGHR�
VREUH�ORV�'HUHFKRV�\�ORV�'HEHUHV�GH������

����&RQVXOWDU� $&185�� ´&DPELR� &OLPiWLFR� \�
DSDWULGLD�� XQD� YLVLyQ� JHQHUDOµ�� 'RFXPHQWR�

SUHVHQWDGR� SDUD� OD� ��� VHVLyQ� GHO� *UXSR� GH�
7UDEDMR�(VSHFLDO�VREUH�OD�&RRSHUDFLyQ�D�/DUJR�
3OD]R��*7(���&/3��VHJ~Q�OD�&RQYHQFLyQ�0DUFR�
GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� HO� &DPELR�
&OLPiWLFR� �&018&&��� �� DO� ��� GH� MXQLR� GH�
������%RQQ��$OHPDQLD�

����&RQYHQFLyQ�VREUH�HO�(VWDWXWR�GH�ORV�$SiWULGDV�
�DGRSWDGD�HO����GH�VHSWLHPEUH�GH�������HQWUDGD�
HQ�YLJRU�HO���GH�MXQLR�GH�����������8176�����
�&RQYHQLR�GH��������HQ�HO�DUWtFXOR���LQFLVR����
$́� ORV� HIHFWRV� GH� OD� SUHVHQWH� &RQYHQFLyQ�� HO�
WpUPLQR� ´DSiWULGDµ� GHVLJQDUi� D� WRGD� SHUVRQD�
TXH�QR�VHD�FRQVLGHUDGD�FRPR�QDFLRQDO�VX\R�SRU�
QLQJ~Q�(VWDGR��FRQIRUPH�D�VX�OHJLVODFLyQµ�

����9HU�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�GH������

����$O�UHVSHFWR�HV�LPSRUWDQWH�DSXQWDU�TXH��DXQTXH�
SRFR�UDWLILFDGD�H�LPSOHPHQWDGD��OD�&RQYHQFLyQ�
GH������SDUD�UHGXFLU�ORV�FDVRV�GH�DSDWULGLD�REOLJD�
D�ORV�(VWDGRV�D�JDUDQWL]DU�TXH�QLQJXQD�SHUVRQD�
VH� FRQYHUWLUi� HQ� DSiWULGD� FRPR� UHVXOWDGR� GH�
OD� WUDQVIHUHQFLD� GH� XQ� WHUULWRULR� �DUWtFXOR� �����
&RQVXOWDU�WDPELpQ�HO�SUR\HFWR�GH�DUWtFXORV�GH�
OD�&RPLVLyQ�GH�'HUHFKR�,QWHUQDFLRQDO�VREUH�OD�
QDFLRQDOLGDG��QRWD�����DUWtFXOR����TXH�FRQWLHQH�
HO� ´GHUHFKR� D� OD� QDFLRQDOLGDGµ�� HO� DUWtFXOR� ��
H[LJH�D�ORV�(VWDGRV�WRPDU�PHGLGDV�SDUD�SUHYHQLU�
OD�DSDWULGLD�FRPR�FRQVHFXHQFLD�GH�OD�VXFHVLyQ�

����3$5'2�� '�� �6HSWLHPEUH�� ������� ´0LJUDFLyQ�
LQWHUQDFLRQDO�\�GHUHFKRV�IXQGDPHQWDOHVµ��,GHDV�
\�YDORUHV��5HFXSHUDGR�GH�KWWS���ZZZ�VFLHOR�RUJ�
FR�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	ODQJ HV�

����9pDVH� OD� UHVROXFLyQ� ����� $� �;;,��� DQH[R��
DUWtFXORV����\����

����.DFDM� F�� 6HFUHWDULR� GH� (VWDGR� SDUD� HO�
'HSDUWDPHQWR� GHO� ,QWHULRU� GHO� 5HLQR� 8QLGR�
>����@�(:&$�&LY������SiUUDIR�����HQ�LQJOpV�

������5�F��-XH]�HVSHFLDO�H[�SDUWH�8OODK�>����@�8.+/�
����HQ�LQJOpV��&RPLWp�GH�'HUHFKRV�+XPDQRV��
2EVHUYDFLyQ� *HQHUDO� ���� /D� VLWXDFLyQ� GH� ORV�
H[WUDQMHURV� FRQ� DUUHJOR� DO� 3DFWR� ���� GH� DEULO�
GH��������SiUUDIR����YpDVH�WDPELpQ�&RPLWp�GH�
'HUHFKRV�+XPDQRV��2EVHUYDFLyQ�*HQHUDO�����
1R�GLVFULPLQDFLyQ�����GH�QRYLHPEUH�GH������

����'�F��HO�5HLQR�8QLGR�����������(+55������1�F��
HO� 6HFUHWDULR� GH�(VWDGR�SDUD� HO�'HSDUWDPHQWR�
GHO�,QWHULRU�GHO�5HLQR�8QLGR�>����@�8.+/�����
(/+� F�� )UDQFLD� ������� ��� (+55� ���� SiUUDIR�
����FRQVXOWH�WDPELpQ�ODV�RSLQLRQHV�GHO�&RPLWp�
FRQWUD� OD� 7RUWXUD�� FRPR� HQ�$'� F�� /RV� 3DtVHV�
%DMRV�� &RPXQLFDFLyQ� 1��� �������� ���� GH�
HQHUR�GH��������GRFXPHQWR�GH� OD�218�&$7�
&����'����������SiUUDIR�����
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����5�F��-XH]�HVSHFLDO�H[�SDUWH�8OODK�>����@�8.+/�
����HQ�LQJOpV��&RPLWp�GH�'HUHFKRV�+XPDQRV��
2EVHUYDFLyQ� *HQHUDO� ���� /D� VLWXDFLyQ� GH� ORV�
H[WUDQMHURV� FRQ� DUUHJOR� DO� 3DFWR� ���� GH� DEULO�
GH��������SiUUDIR����YpDVH�WDPELpQ�&RPLWp�GH�
'HUHFKRV�+XPDQRV��2EVHUYDFLyQ�*HQHUDO�����
1R�GLVFULPLQDFLyQ�����GH�QRYLHPEUH�GH�������

����(VWD� HV� XQD� YDULDFLyQ� VREUH� HO� DUJXPHQWR�
FRQWHQLGR�HQ�OD�SHWLFLyQ�GH�ORV�,QXLW��3HWLFLyQ�
D� OD� &RPLVLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV�
+XPDQRV�TXH�EXVFDQ�DOLYLR�GH�ODV�YLRODFLRQHV�
TXH� UHVXOWDQ� GHO� FDOHQWDPLHQWR� JOREDO�
SURYRFDGR�SRU�DFWRV�X�RPLVLRQHV�GH�ORV�(VWDGRV�
8QLGRV����GH�GLFLHPEUH�GH�������GLVSRQLEOH�HQ�
LQJOpV� HQ� �� KWWS���ZZZ�HDUWKMXVWLFH�RUJ�OLEUDU\�
OHJDOBGRFV�SHWLWLRQ�WR�WKH�LQWHU�DPHULFDQ�
FRPPLVVLRQ�RQ�KXPDQULJKWV�RQ�EHKDOI�RI�
WKH�LQXLW�FLUFXPSRODU�FRQIHUHQFH�SGI�

����3ULQFLSLRV� 5HFWRUHV� GH� ORV� 'HVSOD]DPLHQWRV�
,QWHUQRV��3ULQFLSLRV�����

����9HU�&RUWH�,'+��&RQGLFLyQ�-XUtGLFD�\�'HUHFKRV�
GH� ORV� 0LJUDQWHV� ,QGRFXPHQWDGRV�� 2SLQLyQ�

&RQVXOWLYD�2&�������GH����GH�VHSWLHPEUH�GH�
������6HULH�$��1������

����2UJDQL]DFLyQ�,QWHUQDFLRQDO�SDUD�ODV�0LJUDFLRQHV�
�2,0���0LJUDFLyQ��PHGLR� DPELHQWH� \� FDPELR�
FOLPiWLFR��'DWRV�HPStULFRV�SDUD�OD�IRUPXODFLyQ�
GH� SROtWLFDV� �0(&/(3��� *LQHEUD�� MXOLR� ������
'LVSRQLEOH� HQ� OtQHD� HQ�� KWWS�� ��SXEOLFDWLRQV�
LRP�LQW�ERRNVWRUH�IUHH�0(&/(3���*ORVVDU\B
63�SGI��&RQVXOWDGR�HO���GH�PDU]R�GH������

����1DFLRQHV� 8QLGDV�� 7UHDW\� 6HULHV�� YRO�� ������
Q~P��������

����3RU� HMHPSOR�� HO� &RQYHQLR� UHODWLYR� DO� HPSOHR�
�UHYLVDGR�� ������� 2,7� &����� 7UDEDMDGRUHV�
PLJUDQWHV� �'LVSRVLFLRQHV� FRPSOHPHQWDULDV���
&RQYHQLR��������2,7�&�����

����7H[WR� FRPSOHWR� GLVSRQLEOH� HQ�� /RV� 3ULQFLSLRV�
GH� 3HQtQVXOD� VREUH� HO� 'HVSOD]DPLHQWR�
&OLPiWLFR� GHQWUR� GH� ORV� (VWDGRV�� ��� GH�
DJRVWR� GH� ������ &RQVXOWD� HQ� OtQHD�� �KWWS���
GLVSODFHPHQWVROXWLRQV�RUJ�ZS�FRQWHQW�
XSORDGV�3HQLQVXOD�3ULQFLSOHV�6SDQLVK�SGI!��
)HFKD�GH�FRQVXOWD�������������


