
,QVHUFLyQ�ODERUDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
/RV�PLHGRV�\�SUHMXLFLRV�GH�QXPHURVDV�HPSUHVDV�IUHQDQ�HO�DFFHVR�DO�HPSOHR�GH�TXLHQHV�
SDGHFHQ�DOJXQD�PLQXVYDOtD�
1XPHURVRV�HVWXGLRV�FRQILUPDQ�OR�TXH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�OOHYDQ�WLHPSR�
UHFODPDQGR��KD\�TXH�KDFHU�XQ�HVIXHU]R�SRU�PHMRUDU�HO�DFFHVR�DO�HPSOHR�GH�HVWH�JUXSR��
3RU�XQ�ODGR��SRFDV�HPSUHVDV�VH�PXHVWUDQ�IDYRUDEOHV�D�FRQWDU�HQ�VX�SODQWLOOD�FRQ�
SHUVRQDV�TXH�SUHVHQWDQ�DOJXQD�PLQXVYDOtD��3RU�RWUR��ORV�SURSLRV�DIHFWDGRV�WLHQHQ�PLHGR�
D�HQYLDU�VX�FXUUtFXOR�SRUTXH�QR�VH�VLHQWHQ�SUHSDUDGRV�SDUD�HO�SXHVWR��&RPR�UHVXOWDGR��QL�
VLTXLHUD�HO�����GH�ODV�HPSUHVDV�TXH�GHEHUtDQ�FXPSOLU�OD�/H\�GH�,QWHJUDFLyQ�6RFLDO�GH�
0LQXVYiOLGRV��/,60,��OD�FXPSOHQ���

· � $XWRU��3RU�$=8&(1$�*$5&Ë$��
· � )HFKD�GH�SXEOLFDFLyQ�����GH�DJRVWR�GH�������

6LWXDFLyQ�DFWXDO�

�
�
��,PDJHQ��2PHU�=LY����
/D�PLWDG�GH�ODV�HPSUHVDV�HVSDxRODV���������QR�VH�KD�SODQWHDGR�QXQFD�FRQWUDWDU�D�
SHUVRQDV�FRQ�GLVFDSDFLGDG��'H�KHFKR��FRQVLGHUDQ�TXH�HVWH�JUXSR�FRQOOHYD��SUREOHPDV��
GHQWUR�GH�OD�FRPSDxtD�\�VX�UHQGLPLHQWR�HV��GLIHUHQWH��DO�GHO�UHVWR�GH�WUDEDMDGRUHV��eVWD�
HV�XQD�GH�ODV�SULQFLSDOHV�FRQFOXVLRQHV�GHO�,�,QIRUPH�(TXLSDUD�GHO�2EVHUYDWRULR�SDUD�OD�
LQVHUFLyQ�ODERUDO�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��SUHVHQWDGR�SRU�OD�)XQGDFLyQ�(TXLSDUD��
3DUD�OOHJDU�D�HVWRV�UHVXOWDGRV��HO�HVWXGLR�KD�FRQWDGR�FRQ�OD�FRODERUDFLyQ�GH�������
HPSUHVDV�GH�UHFXUVRV�KXPDQRV�R�FRQWUDWDFLyQ�GH�SHUVRQDO��VHOHFFLRQDGDV�HQWUH�XQ�
XQLYHUVR�GH���������(QWUH�RWURV��ORV�UHTXLVLWRV�TXH�GHEtDQ�FXPSOLU�ODV�FRPSDxtDV�
VHOHFFLRQDGDV�HUDQ��FRQWDU�FRQ����HPSOHDGRV�R�PiV�\�FRQRFHU�OD�/H\�GH�,QWHJUDFLyQ�
6RFLDO�GH�0LQXVYiOLGRV��/,60,���DVt�FRPR�ORV�SURFHGLPLHQWRV�TXH�VH�GHEHQ�VHJXLU�SDUD�
FXPSOLUOD��(O�GDWR��SRU�OR�WDQWR��HV�OODPDWLYR��SXHVWR�TXH�OD�/,60,�H[LJH�TXH�WRGDV�ODV�
HPSUHVDV�FRQ�PiV�GH����HPSOHDGRV�UHVHUYHQ�HO����GH�VX�SODQWLOOD�D�SHUVRQDV�FRQ�DOJ~Q�
WLSR�GH�GLVFDSDFLGDG���
/RV�SUHMXLFLRV�GLVPLQX\HQ�HQ�DTXHOODV�HPSUHVDV�TXH�KDQ�FRQWDGR�HQ�VX�SODQWLOOD�FRQ�
SHUVRQDV�FRQ�GLVFDSDFLGDG��
1R�KD\�GXGD��/D�GLVFDSDFLGDG�VXSRQH�KR\�HQ�GtD�XQ�IUHQR�D�OD�FRQWUDWDFLyQ�ODERUDO��
(QFRQWUDU�XQ�HPSOHR�HV�FRPSOLFDGR��SHUR�SDUD�����������SHUVRQDV�OR�HV�PiV��7RGDV�
HOODV��VHJ~Q�OD�(QFXHVWD�VREUH�'LVFDSDFLGDGHV��'HILFLHQFLDV�\�(VWDGR�GH�6DOXG�GHO�
,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��,1(���SDGHFHQ�DOJXQD�GLVFDSDFLGDG�R�WLHQHQ�
OLPLWDFLRQHV��TXH�KDQ�FDXVDGR�R�SXHGHQ�OOHJDU�D�FDXVDU�GLVFDSDFLGDGHV���/R�TXH�HV�OR�
PLVPR��WRGDV�HOODV�VRQ�YtFWLPDV�GH�XQRV�SUHMXLFLRV�LQVWDODGRV�D~Q�HQ�VHFWRUHV�
LPSRUWDQWHV��VL�ELHQ��UHFRQRFH�HO�LQIRUPH��GLVPLQX\HQ�HQ�DTXHOODV�HPSUHVDV�TXH�KDQ�
FRQWDGR�HQ�VX�SODQWLOOD�FRQ�SHUVRQDV�FRQ�GLVFDSDFLGDG���



/RV�GDWRV�VRQ�VLPLODUHV�D�ORV�UHFRJLGRV�HQ�HO��(VWXGLR�GH�VLWXDFLyQ�DFWXDO�GHO�HQWRUQR�
HPSUHVDULDO�UHVSHFWR�D�OD�LQVHUFLyQ�ODERUDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��&RQFHSWRV��
SHUFHSFLRQHV�\�DFWLWXGHV���(GLWDGD�SRU�OD�)XQGDFLyQ�21&(�\�OD�)XQGDFLyQ�0DQSRZHU��
OD�LQYHVWLJDFLyQ�HVWi�UHDOL]DGD�D�SDUWLU�GH�������HQFXHVWDV�D�GLUHFWLYRV�GH�HPSUHVDV��
(QWUH�VXV�FRQFOXVLRQHV��FRQILUPD�TXH�ODV��EDUUHUDV�SVLFRVRFLDOHV��GH�HPSUHVDULRV�\�
GLUHFWLYRV�VRQ��HO�SULQFLSDO�HVFROOR�FRQ�HO�TXH�VH�HQFXHQWUDQ�ODV�SHUVRQDV�FRQ�
GLVFDSDFLGDG�SDUD�FRQVHJXLU�VX�LQVHUFLyQ�ODERUDO���6XV�SUHMXLFLRV�PiV�IUHFXHQWHV�VRQ�
TXH�HVWDV�SHUVRQDV��QR�SXHGHQ�RFXSDU�FDUJRV�GH�UHOHYDQFLD��QL�WUDEDMDU�GH�FDUD�DO�
S~EOLFR��QL�RVWHQWDU�SXHVWRV�TXH�UHTXLHUDQ�HVIXHU]R�ItVLFR���1R�REVWDQWH��HQ�OD�PLVPD�
OtQHD�TXH�HO�HVWXGLR�DQWHULRU��DVHJXUD�TXH�ORV�SUHMXLFLRV�GHVDSDUHFHQ�FXDQGR�ODV�SHUVRQDV�
FRQ�GLVFDSDFLGDG�SDVDQ�D�IRUPDU�SDUWH�GH�OD�SODQWLOOD��'H�KHFKR��OD�PD\RUtD�GH�ODV�
HPSUHVDV�TXH�WXYLHURQ�HPSOHDGRV�FRQ�GLVFDSDFLGDG�DILUPy�TXH�UHSHWLUtD�OD�H[SHULHQFLD���
6LQ�HPEDUJR��HO�GHVFRQRFLPLHQWR�WLHQH�RWUDV�FRQVHFXHQFLDV��/DV�HPSUHVDV�QR�VyOR�
LJQRUDQ�OD�YDOtD�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��VLQR�TXH�WDPSRFR�VRQ�FRQVFLHQWHV�GH�
ODV�YHQWDMDV�H�LQFHQWLYRV�ILVFDOHV�TXH�SRGUtDQ�REWHQHU�VL�FRQWUDWDUDQ�D�HVWRV�WUDEDMDGRUHV��
/D�QRUPDWLYD�FRQFHGH�VXEYHQFLRQHV�\�D\XGDV�D�ODV�HPSUHVDV�TXH�DSXHVWDQ�SRU�OD�
HOLPLQDFLyQ�GH�EDUUHUDV�R�FRQWUDWRV�D�WLHPSR�FRPSOHWR��HQWUH�RWUDV�FRVDV���
/RV�PLHGRV�\�SUHMXLFLRV�GH�QXPHURVDV�HPSUHVDV�IUHQDQ�HO�DFFHVR�DO�HPSOHR�GH�TXLHQHV�
SDGHFHQ�DOJXQD�PLQXVYDOtD�

3ULQFLSDOHV�REVWiFXORV�

(O�SULPHU�REVWiFXOR�FRQ�HO�TXH�VH�WRSDQ�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HV�HO�SURFHVR�GH�
VHOHFFLyQ�¢3RU�TXp"��(V�XQD�E~VTXHGD�PiV�HVSHFtILFD��OHQWD�\�FRPSOLFDGD���DILUPD�HO�
HVWXGLR�GH�OD�)XQGDFLyQ�(TXLSDUD��(O�FRQWDFWR�HQWUH�OD�HPSUHVD�\�OD�SHUVRQD�VH�SURGXFH��
HQ�VX�PD\RUtD��FXDQGR�OD�SULPHUD�PXHVWUD�YROXQWDG�R�VH�DQLPD�D�FXPSOLU�FRQ�OR�TXH�
PDUFD�OD�OH\��YLJHQWH�GHVGH��������(O�HVFDVR�FXPSOLPLHQWR�GH�OD�/,60, �VH�YH�
IDYRUHFLGR�SRU�XQ�SRUFHQWDMH�H[FHVLYDPHQWH�EDMR�GH�HPSUHVDV�TXH�KDQ�VLGR�
LQVSHFFLRQDGDV���GHQXQFLD�HO�LQIRUPH��3DUD�MXVWLILFDU�VX�SDVLYLGDG��ORV�HPSOHDGRUHV�
DUJXPHQWDQ�OD�DXVHQFLD�GH�FDQGLGDWRV�TXH�FXPSODQ�ORV�UHTXLVLWRV����������IDOWD�GH�
LQIRUPDFLyQ�VREUH�ODV�HQWLGDGHV�D�ODV�TXH�UHFXUULU���������R�IDOWD�GH�LQIRUPDFLyQ�VREUH�
SXHVWRV�TXH�SXHGHQ�GHVDUUROODU����������VHxDOD�OD�)XQGDFLyQ�21&(���
$O�PLHGR�GH�ODV�HPSUHVDV�D�FRQWUDWDU�SHUVRQDV�GLVFDSDFLWDGDV�VH�XQH�HO�PLHGR�GH�ODV�
SURSLDV�SHUVRQDV�D�DFXGLU�D�ODV�HQWUHYLVWDV��
(Q�OR�TXH�FRQFLHUQH�D�ORV�DIHFWDGRV��DVHJXUDQ�WHQHU�PLHGR�D�DFXGLU�D�ODV�HQWUHYLVWDV�
SRUTXH�QR�VH�VLHQWHQ�SUHSDUDGRV�SDUD�GHVHPSHxDU�ODV�WDUHDV�TXH�VH�OHV�HQFRPHQGDUtDQ��
&RPR�UHVXOWDGR��VyOR�HO����GH�ODV�FRPSDxtDV�FXPSOH�OD�/,60,��D�SHVDU�GH�TXH�HO�����
GH�ORV�HPSUHVDULRV�FRQ�WUDEDMDGRUHV�GLVFDSDFLWDGRV�DILUPD�TXH�UHVSRQGHQ�LJXDO�TXH�HO�
UHVWR�GH�ORV�HPSOHDGRV��(Q�HVWH�FRQWH[WR��HV�QHFHVDULR�TXH�DPEDV�SDUWHV�KDJDQ�XQ�
HVIXHU]R�SRU�HQWHQGHUVH�\�VDOYDU�XQDV�HVWDGtVWLFDV�TXH��KR\�HQ�GtD��HVWiQ�GHVHTXLOLEUDGDV��
0LHQWUDV�TXH�HO�������GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�RFXSD�XQ�SXHVWR�GH�WUDEDMR��OD�
FLIUD�GH�WUDEDMDGRUHV�VLQ�PLQXVYDOtDV�DOFDQ]D�HO���������
(O�&RPLWp�(VSDxRO�GH�5HSUHVHQWDQWHV�GH�3HUVRQDV�FRQ�'LVFDSDFLGDG��&(50,��SURSXVR�
UHFLHQWHPHQWH�HOHYDU�GHO����DO����HO�FXSR�GH�UHVHUYD�GHO�HPSOHR�S~EOLFR��(O����GH�ODV�
SOD]DV�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�LQWHOHFWXDO��2WUDV�PHGLGDV�TXH�GHILHQGH�VRQ��
SUXHEDV�LQGHSHQGLHQWHV�SDUD�ODV�SOD]DV�UHVHUYDGDV�D�SHUVRQDV�FRQ�GLVFDSDFLGDG��
SUHIHUHQFLD�\�PD\RU�FXSR�D�ODV�YDFDQWHV�PiV�FRPSDWLEOHV�FRQ�OD�SRVLEOH�FRQFXUUHQFLD�GH�
XQD�GLVFDSDFLGDG�\�HVWDEOHFHU�HO�PLVPR�FXSR�SDUD�FXEULU�SXHVWRV�GH�SHUVRQDO�ODERUDO�R�
LQWHULQR�\�HQ�ODV�SUXHEDV�GH�SURPRFLyQ�SURIHVLRQDO���



%~VTXHGD�GH�HPSOHR��

1L�HO�HPSOHR�FRQ�DSR\R�QL�OD�UHVHUYD�GH�SOD]DV�SDUHFHQ��GH�PRPHQWR��WRWDOPHQWH�
HILFDFHV�SDUD�HTXLSDUDU�ODV�FLIUDV�GH�WUDEDMDGRUHV�FRQ�\�VLQ�GLVFDSDFLGDG��1L�VLTXLHUD�ORV�
SRUWDOHV�ZHE�GH�HPSOHR��XQD�KHUUDPLHQWD�TXH�SRGUtD�UHVXOWDU�PX\�~WLO��HVWiQ�SUHSDUDGRV�
FRPR�VHUtD�GHVHDEOH��(O��,QIRUPH�GH�$FFHVLELOLGDG�HQ�ORV�3RUWDOHV�:HE�GH�(PSOHR���
UHDOL]DGR�SRU�7HFKQRVLWH��SHUWHQHFLHQWH�D�OD�)XQGDFLyQ�21&(���ORV�VXVSHQGH�HQ�VX�
DSOLFDFLyQ�GH�ORV�FULWHULRV�GH�DFFHVLELOLGDG��7UDV�XQD�HYDOXDFLyQ�WpFQLFD�D����SRUWDOHV�GH�
HPSOHR��HO�HVWXGLR�YH�OD�QHFHVLGDG�GH�PHMRUDU�OD�DFFHVLELOLGDG�HQ�WHPDV�FRPR�
GHVFULSFLyQ�GH�LPiJHQHV��HWLTXHWDGR�GH�IRUPXODULRV�R�XVR�GH�PDUFRV��3DUD�HO�SUy[LPR�
DxR��OD�)XQGDFLyQ�21&(�KD�DQXQFLDGR�TXH�SRQGUi�HQ�PDUFKD�XQ�SRUWDO�GHGLFDGR�
D�OD�E~VTXHGD�GH�HPSOHR�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG���
/RV�PLHGRV�\�SUHMXLFLRV�GH�QXPHURVDV�HPSUHVDV�IUHQDQ�HO�DFFHVR�DO�HPSOHR�GH�TXLHQHV�
SDGHFHQ�DOJXQD�PLQXVYDOtD�

5HFXUVRV�SDUD�HPSUHVDV�\�WUDEDMDGRUHV�

&XDQGR�XQD�SHUVRQD�FRQ�GLVFDSDFLGDG�DFFHGH�D�XQ�HPSOHR��DXPHQWD�VX�DXWRQRPtD�\�
PHMRUD�VX�LQWHJUDFLyQ�VRFLDO��/D�H[FOXVLyQ�ODERUDO�QR�VyOR�LPSOLFD�XQ�GHVHTXLOLEULR�
HFRQyPLFR��VLQR�TXH�DOHMD�GHO�FRQWDFWR�FRQ�RWUDV�SHUVRQDV�\�GH�OD�SRVLELOLGDG�GH�GDU�D�
FRQRFHU�XQD�LPDJHQ��D�PHQXGR��GLVWRUVLRQDGD��4XLHQHV�WUDEDMDQ�FRQ�SHUVRQDV�
GLVFDSDFLWDGDV�GHVWDFDQ�TXH�WLHQHQ�JUDQ�HVStULWX�GH�VXSHUDFLyQ��VRQ��PHWyGLFDV��
RUGHQDGDV��UHVSRQVDEOHV�\�PX\�ILHOHV�D�OD�HPSUHVD���UHYHOD�OD�)XQGDFLyQ�(TXLSDUD��/RV�
WUDEDMDGRUHV�FRQ�GLVFDSDFLGDG�HVWiQ��HQ�JHQHUDO��PX\�ELHQ�FRQVLGHUDGRV��6XV�UHVXOWDGRV�
ODERUDOHV�VRQ��DOWDPHQWH�VDWLVIDFWRULRV��\�ORV�HPSOHDGRUHV��QR�FRQVLGHUDQ�TXH�VXSRQJDQ�
XQ�SUREOHPD�DxDGLGR����
�
3URJUDPD�,QVHUWD��
,PSXOVDGR�SRU�HO�*UXSR�)XQGRVD��FUHDGR�SRU�OD�)XQGDFLyQ�21&(�HQ��������HO�
3URJUDPD�,QVHUWD�VH�SODQWHD��SURPRYHU�\�SRVLELOLWDU�OD�LQWHJUDFLyQ�VRFLR�ODERUDO�SOHQD��
GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��0HGLDQWH�FRQYHQLRV�GH�FRODERUDFLyQ�FRQ�FHUFD�GH����
HPSUHVDV��HVWD�LQLFLDWLYD�LQVWD��HQWUH�RWUDV�FRVDV��D�SURPRFLRQDU�WDQWR�OD�LQVHUFLyQ�
ODERUDO�GLUHFWD�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRPR�VX�IRUPDFLyQ�H�LQWHJUDFLyQ�ODERUDO�
LQGLUHFWD�D�WUDYpV�GH�OD�FRPSUD�GH�ELHQHV�R�VHUYLFLRV�D�FHQWURV�HVSHFLDOHV�GH�HPSOHR�TXH�
FRODERUHQ�FRQ�OD�21&(�\�VX�)XQGDFLyQ���
�
&HQWURV�HVSHFLDOHV�GH�HPSOHR��
/RV�&HQWURV�(VSHFLDOHV�GH�(PSOHR��&((��VXUJLHURQ�HQ������SDUD�GDU�WUDEDMR�D�ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG���6RQ�HPSUHVDV�SURPRYLGDV�SULQFLSDOPHQWH�SRU�DVRFLDFLRQHV�
GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�R�VXV�IDPLOLDUHV��VLQ�SHUMXLFLR�GH�TXH�FXDOTXLHU�SHUVRQD�
ItVLFD�R�MXUtGLFD�SXHGD�FRQVWLWXLU�XQR���H[SOLFD�OD�)HGHUDFLyQ�(PSUHVDULDO�(VSDxROD�GH�
$VRFLDFLRQHV�GH�&HQWURV�(VSHFLDOHV�GH�(PSOHR��)($&(0 ���3DUD�REWHQHU�OD�FDOLILFDFLyQ�
GH�&((��FRPR�PtQLPR��HO�����GH�OD�SODQWLOOD�GHEH�HVWDU�FRPSXHVWR�SRU�WUDEDMDGRUHV�
FRQ�GLVFDSDFLGDG��(VWRV�FHQWURV�GHVDUUROODQ�DFWLYLGDGHV�PX\�GLYHUVDV��LQFOXLGD�OD�
SURGXFFLyQ�GH�ELHQHV�\�OD�SUHVWDFLyQ�GH�VHUYLFLRV���'H�KHFKR��HQ�DOJXQRV�VHFWRUHV�FRPR�
ODYDQGHUtD�LQGXVWULDO��VRQ�OtGHUHV�DEVROXWRV���DVHYHUD�OD�)HGHUDFLyQ��(Q�WRWDO��OD�
&RQIHGHUDFLyQ�1DFLRQDO�GH�&HQWURV�(VSHFLDOHV�GH�(PSOHR��&21$&(( ��WLHQH�
FRQWDELOL]DGDV��������SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�WUDEDMDQ�HQ�ORV�������FHQWURV�GHO�
SDtV���



(PSUHVDV�GH�LQVHUFLyQ��

'HVGH�OD�DSUREDFLyQ�GH�OD�QXHYD�/H\�GH�(PSUHVDV�GH�,QVHUFLyQ��pVWDV�WLHQHQ�GHUHFKR�D�
UHFLELU�D\XGDV�\�ERQLILFDFLRQHV�SRU�OD�FRQWUDWDFLyQ�GH�SHUVRQDV�HQ�VLWXDFLyQ�GH�
H[FOXVLyQ�VRFLDO�R�FRQ�GLILFXOWDGHV�HVSHFLDOHV�SDUD�DFFHGHU�D�XQ�HPSOHR��HQWUH�HOODV��ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG�ItVLFD��SVtTXLFD�R�VHQVRULDO��6H�WUDWD�GH�HPSUHVDV�TXH�
SHUPLWHQ�UHDOL]DU�XQ�DSUHQGL]DMH�HQ�XQ�HQWRUQR�ODERUDO�UHDO��(O�SULPHU�HVWXGLR�VREUH�OD�
VLWXDFLyQ�GH�HVWDV�HPSUHVDV�HQ�(VSDxD��HODERUDGR�SRU�OD�)XQGDFLyQ�8Q�6RO�0yQ��UHYHOD�
TXH�DFWXDOPHQWH�H[LVWHQ�����HPSUHVDV�GH�LQVHUFLyQ��TXH�GDQ�HPSOHR�D�PiV�GH�������
SHUVRQDV��/D�PD\RUtD�VH�FUHDURQ�D�SDUWLU�GH�������VLHQGR�&DWDOXxD�������\�3DtV�9DVFR�
������ODV�GRV�FRPXQLGDGHV�DXWyQRPDV�SXQWHUDV��3RU�VHFWRUHV��GHVWDFDQ�ODV�HPSUHVDV�
GHGLFDGDV�D�OD�UHFRJLGD�\�UHFLFODMH��FRQVWUXFFLyQ��MDUGLQHUtD��FRPHUFLR�\�UHVWDXUDFLyQ��
3RU�RWUR�ODGR��VHJ~Q�HO�HVWXGLR��PiV�GH�OD�PLWDG�������DVHJXUD�TXH�FLHUUD�HO�DxR�FRQ�
EHQHILFLRV���

6HUYLFLR�GH�,QIRUPDFLyQ�'LUHFWD�D�(PSUHVDV��

(O�6,'(�R�6HUYLFLR�GH�,QIRUPDFLyQ�'LUHFWD�D�(PSUHVDV�HV�XQD�LQLFLDWLYD�GH�&RFHPIH�
�&RQIHGHUDFLyQ�(VSDxROD�GH�3HUVRQDV�FRQ�'LVFDSDFLGDG�)tVLFD�\�2UJiQLFD���6H�WUDWD�GH�
XQ�VHUYLFLR�JUDWXLWR�GH�DWHQFLyQ�WHOHIyQLFD�D�HPSUHVDV�\�HPSOHDGRUHV��TXH�LQIRUPD�\�
DVHVRUD�HQ�WHPDV�UHODFLRQDGRV�FRQ�OD�FRQWUDWDFLyQ��VHOHFFLyQ�GH�SHUVRQDO��LQWHUPHGLDFLyQ�
ODERUDO��DXWRHPSOHR��DGDSWDFLyQ�GH�SXHVWRV�GH�WUDEDMR�R�FXRWD�GH�UHVHUYD��(O�
DVHVRUDPLHQWR�HV�SHUVRQDOL]DGR�\�DMXVWDGR�D�ODV�QHFHVLGDGHV�GH�FDGD�XVXDULR��(O�Q~PHUR�
GH�WHOpIRQR�GRQGH�VH�SXHGH�FRQVXOWDU�HV����������������

0HGLGDV�DOWHUQDWLYDV�D�OD�FRQWUDWDFLyQ��

(O�5HDO�'HFUHWR�����������GH���GH�DEULO��UHJXOD�HO�FXPSOLPLHQWR��FRQ�FDUiFWHU�
H[FHSFLRQDO��GH�PHGLGDV�DOWHUQDWLYDV�D�OD�FXRWD�GH�UHVHUYD��/D�H[FHSFLRQDOLGDG�VH�GD�
FXDQGR��GHVSXpV�GH�HIHFWXDU�WRGDV�ODV�JHVWLRQHV�GH�LQWHUPHGLDFLyQ�QHFHVDULDV��ORV�
VHUYLFLRV�S~EOLFRV�GH�HPSOHR�R�ODV�DJHQFLDV�GH�FRORFDFLyQ�QR�SXHGHQ�DWHQGHU�OD�RIHUWD�
GH�HPSOHR�GH�XQD�HPSUHVD�SRUTXH�QR�H[LVWHQ�GHPDQGDQWHV�GH�HPSOHR�FRQ�GLVFDSDFLGDG��
SRUTXH�HVWRV�DFUHGLWDQ�QR�HVWDU�LQWHUHVDGRV�HQ�ODV�FRQGLFLRQHV�GH�WUDEDMR�TXH�VH�OHV�
RIUHFH�R�SRUTXH�VH�GDQ�FLUFXQVWDQFLDV�HVSHFLDOHV�TXH�GLILFXOWDQ�VX�LQFRUSRUDFLyQ�DO�
HPSOHR��/DV�PHGLGDV��REOLJDWRULDV�SDUD�HPSUHVDV�FRQ�PiV�GH����WUDEDMDGRUHV�TXH�QR�
FXPSOHQ�FRQ�OD�FXRWD�GH�UHVHUYD��VRQ���

· � /D�FHOHEUDFLyQ�GH�XQ�FRQWUDWR�PHUFDQWLO�R�FLYLO�FRQ�XQ�FHQWUR�HVSHFLDO�GH�HPSOHR�
R�FRQ�XQ�WUDEDMDGRU�DXWyQRPR�FRQ�GLVFDSDFLGDG�SDUD�HO�VXPLQLVWUR�GH�PDWHULDV�
SULPDV��PDTXLQDULD��ELHQHV�GH�HTXLSR�R�FXDOTXLHU�RWUR�WLSR�GH�ELHQHV�QHFHVDULRV�
SDUD�OD�HPSUHVD��DVt�FRPR�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�DMHQRV�\�DFFHVRULRV�D�OD�
DFWLYLGDG�QRUPDO�GH�OD�HPSUHVD���

· � 5HDOL]DFLyQ�GH�GRQDFLRQHV�\�DFFLRQHV�GH�SDWURFLQLR��GH�FDUiFWHU�PRQHWDULR��SDUD�
HO�GHVDUUROOR�GH�DFWLYLGDGHV�GH�LQVHUFLyQ�ODERUDO�\�GH�FUHDFLyQ�GH�HPSOHR�SDUD�
SHUVRQDV�FRQ�GLVFDSDFLGDG��VLHPSUH�TXH�OD�HQWLGDG�EHQHILFLDULD�VHD�XQD�
IXQGDFLyQ�R�XQD�DVRFLDFLyQ�GH�XWLOLGDG�S~EOLFD���

· � /D�FRQVWLWXFLyQ�GH�XQ�HQFODYH�ODERUDO��SUHYLD�VXVFULSFLyQ�GHO�FRUUHVSRQGLHQWH�
FRQWUDWR�FRQ�XQ�FHQWUR�HVSHFLDO�GH�HPSOHR���

�



(PSOHR�SDUD�ODV�SHUVRQDV�GLVFDSDFLWDGDV�
8QDV�������SHUVRQDV�GLVFDSDFLWDGDV�VH�EHQHILFLDUiQ�FDGD�DxR�GH�ORV�FRQYHQLRV�SDUD�
DFFHGHU�DO�PHUFDGR�ODERUDO�RUGLQDULR�FRQ�OD�D\XGD�GH�XQ�SUHSDUDGRU�
(O�HPSOHR�FRQ�DSR\R�H[LVWH�HQ�(VSDxD�GHVGH�KDFH��DSUR[LPDGDPHQWH��TXLQFH�DxRV��6LQ�
HPEDUJR��QR�IXH�KDVWD�HO�SDVDGR�PHV�GH�MXQLR�FXDQGR�VH�DSUREy�HO�5HDO�'HFUHWR�TXH�
UHJXOD�HVWD�PRGDOLGDG��/DV�DVRFLDFLRQHV�GH�SHUVRQDV�GLVFDSDFLWDGDV�KDQ�DSODXGLGR�TXH�
SRU�ILQ�H[LVWD�XQD�QRUPD�VREUH�HVWH�WLSR�GH�HPSOHR��TXH�SHUPLWH�VX�LQVHUFLyQ�HQ�HO�
PHUFDGR�RUGLQDULR��SHUR�DGHPiV�KDQ�DJUDGHFLGR�HO�UHFRQRFLPLHQWR�D�XQD�ODERU�TXH�
GHVHPSHxDQ�GHVGH�������6H�FDOFXOD�TXH�HQ�OD�DFWXDOLGDG�VLHWH�GH�FDGD�GLH]�SHUVRQDV�
GLVFDSDFLWDGDV�HQ�HGDG�GH�WUDEDMDU�\�GLVSXHVWDV�D�HOOR�HVWiQ�HQ�SDUR��/D�QXHYD�QRUPDWLYD�
SUHYp�UHPRQWDU�HVWD�VLWXDFLyQ�\�TXH�XQDV�������SHUVRQDV�DO�DxR��HQ�VX�PD\RUtD�FRQ�
GLVFDSDFLGDG�VHYHUD��VH�EHQHILFLHQ�GH�ODV�VXEYHQFLRQHV�\�FRQYHQLRV�GH�LQVHUFLyQ�ODERUDO�
TXH�UHFRJH��7DPELpQ�VH�UHJXOD�SRU�SULPHUD�YH]�OD�ODERU�GHO�SUHSDUDGRU�ODERUDO��XQD�
ILJXUD�FODYH�TXH�VH�HQFDUJD�GH�OD�IRUPDFLyQ�GH�ORV�WUDEDMDGRUHV�\�VX�DGDSWDFLyQ�DO�
SXHVWR��DVt�FRPR�GH�ODV�WDUHDV�SRVWHULRUHV�GH�VHJXLPLHQWR���

· � $XWRU��3RU�$=8&(1$�*$5&Ë$��
· � )HFKD�GH�SXEOLFDFLyQ�����GH�DJRVWR�GH�������

3ULQFLSDOHV�FDUDFWHUtVWLFDV�GHO�HPSOHR�FRQ�DSR\R�

KWWS���ZZZ�FRQVXPHU�HV�ZHE�HV�VROLGDULGDG�GHUHFKRVBKXPDQRV�������������������SKS��

�
�
��,PDJHQ��'RPLQLN�*ROHQLD����
(O�SDVDGR����GH�MXQLR�VH�DSUREy�HO�5HDO�'HFUHWR�TXH�UHJXOD�ORV�SURJUDPDV�GH�HPSOHR�
FRQ�DSR\R��XQD�PRGDOLGDG�FX\R�REMHWLYR�HV�FRQVHJXLU�OD�LQVHUFLyQ�GH�ODV�SHUVRQDV�FRQ�
GLVFDSDFLGDG�HQ�HO�PHUFDGR�RUGLQDULR�GH�WUDEDMR��(Q�FRQFUHWR��HO�HPSOHR�FRQ�DSR\R�
FRQVLVWH�HQ�IRUPDU�D�XQD�SHUVRQD�SDUD�XQ�SXHVWR�GHWHUPLQDGR��(Q�HVWD�WDUHD�FXHQWD�FRQ�
OD�D\XGD�GH�XQ�SUHSDUDGRU�R�SUHSDUDGRUD�ODERUDO��TXH�OH�HQVHxD�D�GHVHPSHxDU�VX�ODERU��
OH�DFRPSDxD�DO�SXHVWR�GH�WUDEDMR�\��XQD�YH]�FRQFOXLGR�HVWH�SURFHVR��UHDOL]D�XQ�
VHJXLPLHQWR�D�ODUJR�SOD]R�GH�VX�VLWXDFLyQ�HQ�OD�HPSUHVD��(Q�GHILQLWLYD��VH�WUDWD�GH�
FRQVHJXLU�TXH�ODV�SHUVRQDV�GLVFDSDFLWDGDV�DFFHGDQ�D�XQ�HPSOHR�UHPXQHUDGR�HQ�HO�
PHUFDGR�OLEUH��HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�HO�UHVWR�GH�WUDEDMDGRUHV�\�WUDEDMDGRUDV���
3RU�SULPHUD�YH]��VH�UHJXOD�XQD�ODERU�TXH�PXFKDV�DVRFLDFLRQHV�GHVHPSHxDQ�GHVGH�KDFH�
���DxRV��



/D�LPSRUWDQFLD�GHO�5HDO�'HFUHWR�UHFLpQ�DSUREDGR�UDGLFD�HQ�TXH��SRU�SULPHUD�YH]��OD�/H\�
UHJXOD�XQD�ODERU�TXH�PXFKDV�DVRFLDFLRQHV�GHVHPSHxDQ�GHVGH�KDFH����DxRV�\�VH�
UHFRQRFH�XQD�PRGDOLGDG�DOWHUQDWLYD�DO�HPSOHR�SURWHJLGR�GH�ORV�FHQWURV�HVSHFLDOHV�R�
WXWHODGRV�D�ORV�TXH�WUDGLFLRQDOPHQWH�VH�KD�GHULYDGR�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��
$GHPiV��OD�SUHVLGHQWD�GH�OD�$VRFLDFLyQ�(VSDxROD�GH�(PSOHR�FRQ�$SR\R��$(6(���0DUtD�
/XLVD�$UHQDV��H[SOLFD�TXH�HVWD�QRUPDWLYD��VXSRQH�XQ�UHFRQRFLPLHQWR�DO�WUDEDMR�GH�ODV�
DVRFLDFLRQHV��TXH�KDVWD�DKRUD�QDGLH�KDEtD�KHFKR����(V�XQ�JUDQ�DYDQFH��XQD�
UHLYLQGLFDFLyQ�SRU�OD�TXH�VH�HVWDED�OXFKDQGR�GHVGH�KDFH�PXFKR�WLHPSR�\�TXH�DKRUD�VH�
KD�FRQYHUWLGR�HQ�XQD�UHDOLGDG���DxDGH�&DUORV�0HGLQD��WpFQLFR�GHO�GHSDUWDPHQWR�GH�
)RUPDFLyQ�\�(PSOHR�GH�OD�)XQGDFLyQ�21&(���
6H�LQWHQWD�TXH�FDGD�HPSOHR�VH�DGDSWH�D�OD�HGDG�\�ORV�JXVWRV�GH�OD�SHUVRQD�TXH�OR�YD�D�
GHVHPSHxDU��
(O�PRYLPLHQWR�HXURSHR�GH�GHVDUUROOR�GHO�HPSOHR�FRQ�DSR\R��FRQRFLGR�FRPR�(86( �SRU�
VXV�VLJODV�HQ�LQJOpV��(XURSHDQ�8QLRQ�RI�6XSSRUWHG�(PSOR\PHQW���DWULEX\H�D�pVWH�OD�
FDSDFLGDG�GH�FRQVLGHUDU�D�FDGD�SHUVRQD�~QLFD���FRQ�LQWHUHVHV��SUHIHUHQFLDV��FRQGLFLRQHV�
\�ELRJUDItDV�TXH�OH�VRQ�SURSLDV���'H�HVWD�PDQHUD��VH�LQWHQWD�TXH�FDGD�HPSOHR�VH�DGDSWH�D�
OD�HGDG�\�ORV�JXVWRV�GH�OD�SHUVRQD�TXH�OR�YD�D�GHVHPSHxDU��QR�DO�FRQWUDULR��$OFDQ]DU�HVWH�
REMHWLYR�LPSOLFD�XQ�WUDEDMR�FDVL�PLOLPpWULFR�TXH�VH�UHVXPH�HQ�FLQFR�IDVHV��(Q�OD�SULPHUD�
GH�HOODV��VH�DQDOL]D�HO�PHUFDGR��VH�EXVFD�D�OD�HPSUHVD�TXH�PHMRU�SXHGH�UHVSRQGHU�D�ORV�
LQWHUHVHV�GH�ORV�FDQGLGDWRV�\�FDQGLGDWDV��VH�FRQWDFWD�FRQ�HOOD�\�VH�OH�LQIRUPD�GH�ORV�
SRUPHQRUHV�GHO�HPSOHR�FRQ�DSR\R��(Q�OD�VHJXQGD�IDVH��VH�HYDO~D�D�ODV�SHUVRQDV�FRQ�
GLVFDSDFLGDG�TXH�SRGUtDQ�GHVHPSHxDU�OD�ODERU�TXH�HVD�HPSUHVD�UHTXLHUH�SDUD��
SRVWHULRUPHQWH��DQDOL]DU�GH�QXHYR�HO�SXHVWR�\�HOHJLU�D�OD�SHUVRQD�DGHFXDGD��(V�HQWRQFHV�
FXDQGR�HO�SUHSDUDGRU�R�SUHSDUDGRUD�ODERUDO�VH�HQFDUJD�GH�OD�IRUPDFLyQ��TXH�HQ�OD�
PD\RUtD�GH�ORV�FDVRV�VH�GHVDUUROOD�HQ�HO�SURSLR�OXJDU�GH�WUDEDMR��3RU�~OWLPR��FXDQGR�VH�
FRQVLGHUD�TXH�OD�SHUVRQD�HVWi�FDSDFLWDGD�SDUD�GHVHPSHxDU�OD�WDUHD�SRU�Vt�VROD��HO�
FRQWDFWR�FRQ�HO�SUHSDUDGRU�SDVD�D�VHU�PHQRV�LQWHQVR��SUiFWLFDPHQWH�OLPLWDGR�D�UHDOL]DU�HO�
VHJXLPLHQWR�GH�VX�VLWXDFLyQ�HQ�OD�HPSUHVD���
5HVSHFWR�DO�WLSR�GH�HPSOHR�TXH�VH�UHDOL]D��0LJXHO�8UUD��WpFQLFR�GH�OD�$VRFLDFLyQ�
)($36�SDUD�HO�(PSOHR�GH�3HUVRQDV�FRQ�'LVFDSDFLGDG�,QWHOHFWXDO��$)(0���H[SOLFD�TXH�
HVWD�PRGDOLGDG�LQFOX\H�XQD�DPSOLD�JDPD�GH�SXHVWRV�GH�WUDEDMR��GHVGH�DX[LOLDUHV�
DGPLQLVWUDWLYRV�D�UHSRQHGRUHV�HQ�XQ�VXSHUPHUFDGR�R�OLPSLDGRUHV��(Q�WRGRV�ORV�FDVRV��HO�
SURFHVR�GH�DSUHQGL]DMH�HV�SHUVRQDOL]DGR�\�DGDSWDGR�D�FDGD�WUDEDMDGRU�R�WUDEDMDGRUD��SRU�
OR�TXH�VH�OH�LQVWUX\H�HQ�XQDV�ODERUHV�GHWHUPLQDGDV��VL�ELHQ�VH�LQWHQWD�QR�FDHU�HQ�OD�UXWLQD��
�3RU�HMHPSOR��H[SOLFD�8UUD���HO�KHFKR�GH�HQVHxDU�D�DOJXLHQ�D�UHSRQHU�SURGXFWRV�
FDGXFDGRV�HQ�XQ�VXSHUPHUFDGR��QR�VLJQLILFD�TXH�VLHPSUH�UHSRQJD�ORV�PLVPRV�
SURGXFWRV��3URJUHVLYDPHQWH��VH�OH�SXHGH�HQVHxDU�D�UHFRJHU�ORV�FDUURV�R�DFWLYDU�ODV�
DODUPDV����
8QDV�������SHUVRQDV�GLVFDSDFLWDGDV�VH�EHQHILFLDUiQ�FDGD�DxR�GH�ORV�FRQYHQLRV�SDUD�
DFFHGHU�DO�PHUFDGR�ODERUDO�RUGLQDULR�FRQ�OD�D\XGD�GH�XQ�SUHSDUDGRU�

3HUVRQDV�EHQHILFLDULDV�

(Q�OD�DFWXDOLGDG��H[LVWHQ�HQ�(VSDxD�PiV�GH�WUHV�PLOORQHV�\�PHGLR�GH�SHUVRQDV�
GLVFDSDFLWDGDV��'H�HOODV��VHJ~Q�GDWRV�GH�OD�)XQGDFLyQ�21&(��FDVL�VLHWH�GH�FDGD�GLH]�HQ�
HGDG�GH�WUDEDMDU��\�FDSDFLWDGDV�SDUD�HOOR��VH�HQFXHQWUDQ�HQ�SDUR��/DV�HVWLPDFLRQHV�GHO�
6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO�FDOFXODQ�TXH�OD�QXHYD�QRUPD�EHQHILFLDUi�FDGD�DxR�D�
������SHUVRQDV�TXH�SUHVHQWDQ��HQ�VX�PD\RUtD��XQD�GLVFDSDFLGDG�VHYHUD��3RU�VX�SDUWH��
GHVGH�OD�&RQIHGHUDFLyQ�GH�)DPLOLDV�GH�3HUVRQDV�6RUGDV��),$3$6���DSODXGHQ�TXH�OD�
QRUPDWLYD�DIHFWH�WDPELpQ�D�HVWDV�SHUVRQDV�\�TXLHQHV�WLHQHQ�XQD�GLVFDSDFLGDG�DXGLWLYD�



VXSHULRU�DO������\D�TXH�FRQVLGHUDQ�TXH�HO�HPSOHR�FRQ�DSR\R��FRQVWLWX\H�XQD�GH�ODV�
PHGLGDV�PiV�LPSRUWDQWHV�SDUD�OD�LQVHUFLyQ�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�HO�PHUFDGR�
GH�WUDEDMR���(Q�WRWDO��SDUD�ORJUDU�HVWRV�REMHWLYRV��HO�SUHVXSXHVWR�LQLFLDO�SUHYp�XQD�
LQYHUVLyQ�GH�����������HXURV�DQXDOHV��TXH�VH�GHVWLQDUiQ�D�VXEYHQFLRQDU�ORV�FRVWHV�
ODERUDOHV�\�GH�VHJXULGDG�VRFLDO�TXH�KDVWD�DKRUD�DIURQWDEDQ�PXFKDV�DVRFLDFLRQHV���
/RV�WUDEDMDGRUHV�SURFHGHQWHV�GH�FHQWURV�HVSHFLDOHV�GH�HPSOHR�SRGUiQ�SDVDU�D�XQD�
VLWXDFLyQ�GH�H[FHGHQFLD�YROXQWDULD��
2WUD�GH�ODV�QRYHGDGHV�TXH�FRQWHPSOD�HO�5HDO�'HFUHWR�HV�OD�SRVLELOLGDG�GH�SDVDU�D�XQD�
VLWXDFLyQ�GH�H[FHGHQFLD�YROXQWDULD�FXDQGR�HO�WUDEDMDGRU�R�WUDEDMDGRUD�FRQWUDWDGD�HQ�HO�
PHUFDGR�RUGLQDULR�SURFHGD�GH�XQ�FHQWUR�HVSHFLDO�GH�HPSOHR��'H�HVWD�PDQHUD��VH�DVHJXUD�
OD�UHVHUYD�GH�XQ�SXHVWR�GH�WUDEDMR��3DUD�0LJXHO�8UUD��UHVXOWD��PX\�SRVLWLYR��TXH�VH�
UHFRMD�HVWD�PHGLGD��VL�ELHQ�ODPHQWD�TXH�SXHGD�HVWDU�UHODFLRQDGD�FRQ�OD�H[FHVLYD�
WHPSRUDOLGDG�GH�DOJXQRV�FRQWUDWRV�HQ�HO�PHUFDGR�OLEUH���6XHOHQ�WHQHU�XQD�GXUDFLyQ�HQWUH�
VHLV�PHVHV�\�XQ�DxR��XQD�FLUFXQVWDQFLD�TXH��HQ�DOJXQRV�FDVRV��VXSRQH�OD�~QLFD�IRUPD�GH�
DFFHGHU�D�XQD�HPSUHVD�\�OD�SRVLELOLGDG�GH�FRQWLQXDU�HQ�HOOD��SHUR�TXH�HQ�RWURV�VH�OLPLWD�D�
FUHDU�FXUUtFXOR���VHxDOD��,QFOXVR�HO�5HDO�'HFUHWR�HVSHFLILFD�TXH�ORV�SUR\HFWRV�TXH�VH�
UHDOLFHQ�GHQWUR�GH�HVWD�QRUPD��WHQGUiQ�XQD�GXUDFLyQ�HQWUH�VHLV�PHVHV�\�XQ�DxR��
SURUURJDEOH�KDVWD�RWUR�DxR�PiV���(Q�HO�FDVR�GH�SHUVRQDV�FRQ�SDUiOLVLV�FHUHEUDO��
HQIHUPHGDG�PHQWDO�R�GLVFDSDFLGDG�LQWHOHFWXDO�FRQ�XQ�JUDGR�GH�PLQXVYDOtD�LJXDO�R�
VXSHULRU�DO������HO�SOD]R�Pi[LPR�HV�GH�GRV�DxRV��FRQ�SRVLELOLGDG�GH�DPSOLDUVH�KDVWD�
VHLV�PHVHV�PiV���
(O�WUDEDMR�HV�XQD�GH�ODV�YtDV�PiV�LPSRUWDQWHV�SDUD�ORJUDU�OD�LQWHJUDFLyQ�VRFLDO�GH�ODV�
SHUVRQDV�GLVFDSDFLWDGDV��6HJ~Q�OD�&RQIHGHUDFLyQ�$XWLVPR�(VSDxD��TXH�FXHQWD�FRQ�XQD�
*XtD�GH�(PSOHR�FRQ�$SR\R�SDUD�3HUVRQDV�FRQ�$XWLVPR��ORV�EHQHILFLRV�GH�HVWD�
PRGDOLGDG�VRQ�WDQWR�SDUD�OD�SHUVRQD�EHQHILFLDULD��PD\RU�DXWRHVWLPD��GHVDUUROOR�
SHUVRQDO��FDOLGDG�GH�YLGD���FRPR�SDUD�ODV�HPSUHVDV��YHQWDMDV�ILVFDOHV��FRPSURPLVR�
VROLGDULR��\�OD�VRFLHGDG��D�OD�TXH�SHUPLWH�VX�SDUWLFLSDFLyQ�HQ�HO�GHVDUUROOR�VRFLDO��
3UHFLVDPHQWH��VXHOHQ�VHU�HVWRV�GRV�~OWLPRV�JUXSRV��HPSUHVD�\�VRFLHGDG��ORV�PiV�
UHWLFHQWHV�D�UHVSDOGDU�HO�HPSOHR�FRQ�DSR\R��6REUH�WRGR�OD�IDPLOLD�\�HO�HQWRUQR�GH�OD�
SHUVRQD�GLVFDSDFLWDGD�WHPHQ�TXH�pVWD�QR�UHVSRQGD�D�OD�WDUHD�SDUD�OD�TXH�VH�OH�FRQWUDWD�\�
SUHILHUH�XQ�HPSOHR�SURWHJLGR��PLHQWUDV�TXH�GRV�GH�FDGD�WUHV�HPSUHVDV�LQFXPSOH�OD�/H\�
������GH�,QWHJUDFLyQ�6RFLDO�GHO�0LQXVYiOLGR��/,60,���7RGDYtD�GXUDQWH�ORV�DxRV������\�
������OD�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�LPSXVR�VDQFLRQHV�SRU�XQ�WRWDO�GH�
��������HXURV�D�HPSUHVDV�TXH�QR�UHVHUYDURQ�OD�FXRWD�PtQLPD�GH�HPSOHR�SDUD�SHUVRQDV�
FRQ�GLVFDSDFLGDG���

/D�ILJXUD�GHO�SUHSDUDGRU�ODERUDO�

(O�SUHSDUDGRU�R�SUHSDUDGRUD�ODERUDO�HV�OD�ILJXUD�FODYH�GHO�HPSOHR�FRQ�DSR\R��'H�DKt�TXH�
VH�UHJXOH�VX�VLWXDFLyQ�HQ�OD�QXHYD�QRUPDWLYD�KDVWD�H[LJLUOH�XQD�WLWXODFLyQ�PtQLPD�GH�
IRUPDFLyQ�SURIHVLRQDO�GH�JUDGR�PHGLR��R�HTXLYDOHQWH��\�XQD�H[SHULHQFLD�SUHYLD�GH�DO�
PHQRV�XQ�DxR�HQ�DFWLYLGDGHV�GH�LQWHJUDFLyQ�ODERUDO�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��(O�
5HDO�'HFUHWR�HVWDEOHFH��DGHPiV��HO�WLHPSR�TXH�GHEHQ�GHGLFDU�D�FDGD�WUDEDMDGRU�R�
WUDEDMDGRUD�SDUD�RIUHFHUOH�XQ�DSR\R�IOH[LEOH��SHUR�LQGLYLGXDOL]DGR��/D�ILQDOLGDG�HV�TXH�
ODV�SHUVRQDV�GHVDUUROOHQ�DO�Pi[LPR�VXV�FDSDFLGDGHV�SHUVRQDOHV��VRFLDOHV�\�ODERUDOHV���/D�
LGHD�HV�TXH�OD�SHUVRQD�TXH�FRPLHQ]D�XQ�SURJUDPD�GH�HPSOHR�FRQ�DSR\R�HQ�XQD�HPSUHVD��
PDQWHQJD�VX�SXHVWR�GH�WUDEDMR�HQ�HO�IXWXUR���VXEUD\D�0LJXHO�8UUD���
(O�SUHSDUDGRU�ODERUDO�SUHVWD�VX�D\XGD�DO�WUDEDMDGRU�GXUDQWH�XQ�SHULRGR�FHUFDQR�D�VHLV�
PHVHV��



6LQ�HPEDUJR��VX�WDUHD�YD�PXFKR�PiV�DOOi��(O�SUHSDUDGRU�ODERUDO�SUHVWD�VX�D\XGD�DO�
WUDEDMDGRU�GXUDQWH�XQ�SHULRGR�FHUFDQR�D�VHLV�PHVHV��(Q�HVWH�WLHPSR��SDUWLFLSD�WDQWR�HQ�OD�
VHOHFFLyQ�GH�OD�HPSUHVD��FRPR�HQ�OD�GHO�FDQGLGDWR�R�FDQGLGDWD��D�TXLHQ�DFRPSDxD�D�OD�
SULPHUD�HQWUHYLVWD��LQVWUX\H�HQ�HO�WUDEDMR�SDUD�HO�TXH�VH�OH�FRQWUDWD�\�HQVHxD��VL�HV�
QHFHVDULR��D�XWLOL]DU�HO�WUDQVSRUWH�S~EOLFR�HQ�HO�TXH�GHEH�GHVSOD]DUVH�SDUD�OOHJDU�D�OD�
HPSUHVD��7RGR�HVWH�SURFHVR�FRQFOX\H�FRQ�XQD�ODERU�GH�VHJXLPLHQWR�TXH�DQDOL]D�HO�
WUDEDMR�TXH�GHVDUUROOD�OD�SHUVRQD�GLVFDSDFLWDGD�\�VX�UHODFLyQ�FRQ�HO�UHVWR�GH�FRPSDxHURV�
R�MHIHV��3RU�HVWD�UD]yQ��VH�UHSURFKD�DO�5HDO�'HFUHWR�TXH�QR�FRQWHPSOH�PHGLGDV�
HVSHFtILFDV�VREUH�OD�FXDOLILFDFLyQ�GHO�SUHSDUDGRU��0LJXHO�8UUD�H[SOLFD�TXH�HO�SULPHU�
ERUUDGRU�Vt�LQFOXtD�HVWH�FDStWXOR�TXH��VLQ�HPEDUJR��KD�GHVDSDUHFLGR�HQ�HO�WH[WR�GHILQLWLYR��
�0XFKRV�SUHSDUDGRUHV�VRQ�WUDEDMDGRUHV�VRFLDOHV�R�GLSORPDGRV�HQ�HGXFDFLyQ�HVSHFLDO��
TXH�UHFLEHQ�OD�IRUPDFLyQ�HQ�OD�SURSLD�DVRFLDFLyQ�SDUD�OXHJR�HQVHxDU�D�ORV�GHPiV��3RU�
HOOR��XQD�GH�ODV�FXHVWLRQHV�PiV�XUJHQWHV�HV�OD�QHFHVLGDG�GH�UHJXODU�XQD�IRUPDFLyQ�
HVSHFtILFD�SDUD�TXH��DGHPiV��SXHGDQ�WDPELpQ�VHU�FRQWUDWDGRV�FRPR�SUHSDUDGRV�
ODERUDOHV��TXH�HV�OD�ODERU�TXH�UHDOL]DQ����
3RU�RWUR�ODGR��HQ�RSLQLyQ�GH�8UUD��OD�SUHVHQFLD�GHO�SUHSDUDGRU��TXH�DFW~D�FRPR�XQD�
HVSHFLH�GH�PHGLDGRU�HQWUH�HO�WUDEDMDGRU�\�OD�HPSUHVD��D\XGD�D�pVWD��D�YHQFHU�HO�PLHGR�
LQLFLDO�TXH�SXHGD�WHQHU���(O�VHJXQGR�2EVHUYDWRULR�VREUH�,QWHJUDFLyQ�ODERUDO�HQ�OD�
HPSUHVD�UHDOL]DGR�SRU�HO�*UXSR�6LIX��FHQWUR�HVSHFLDO�GH�HPSOHR��UHYHOD�TXH�ORV�
SULQFLSDOHV�PRWLYRV�SRU�ORV�TXH�ODV�HPSUHVDV�QR�FXPSOHQ�OD�/,60,�VRQ�OD�GLILFXOWDG�
SDUD�HQFRQWUDU�SHUVRQDO�FXDOLILFDGR�\�HO�PLHGR�D�TXH�QR�FXPSOD�HO�SHUILO�UHTXHULGR�R�QR�
VHD�SURGXFWLYR��$VLPLVPR��FRQVLGHUDQ�TXH�OD�DGDSWDFLyQ�DO�SXHVWR�HV�GHPDVLDGR�FRVWRVD�
R�TXH�QR�FXHQWDQ�FRQ�OD�VXILFLHQWH�LQIRUPDFLyQ�VREUH�HVWD�PRGDOLGDG�GH�HPSOHR��(Q�HVWH�
FRQWH[WR��0LJXHO�8UUD�FRQVLGHUD�TXH��OD�JUDQ�IXHU]D�GHO�HPSOHR�FRQ�DSR\R�HV�TXH�YHQFH�
HO�PLHGR�GH�OD�HPSUHVD�RUGLQDULD�D�FRQWDFWDU�FRQ�SHUVRQDV�FRQ�GLVFDSDFLGDG����6DEH�TXH�
pVWDV�YDQ�D�WHQHU�DO�ODGR�D�XQ�SUHSDUDGRU�ODERUDO��TXH�OHV�YD�D�FODULILFDU�WRGRV�ORV�
DVSHFWRV�GHO�SXHVWR�\�YD�D�DFWXDU�GH�PHGLDGRU�FRQ�OD�HPSUHVD��eVD�HV�OD�JUDQ�IXHU]D�GHO�
HPSOHR�FRQ�DSR\R���LQVLVWH���

&HUWLILFDGR�GH�PLQXVYDOtD�
KWWS���ZZZ�FRQVXPHU�HV�ZHE�HV�VROLGDULGDG�SUR\HFWRVB\BFDPSDQDV������������������
�SKS��
/DV�SHUVRQDV�FRQ�XQ�JUDGR�GH�GLVFDSDFLGDG�VXSHULRU�DO�����SXHGHQ�DFFHGHU�D�
VXEYHQFLRQHV�HVSHFLDOHV�\�D\XGDV�SDUD�OD�FRPSUD�GH�XQ�FRFKH�R�XQD�YLYLHQGD�
(O�FHUWLILFDGR�GH�PLQXVYDOtD�HV�HO�GRFXPHQWR�TXH�UHFRQRFH�HO�JUDGR�GH�GLVFDSDFLGDG�GH�
XQD�SHUVRQD��&XDQGR�pVWH�HV�VXSHULRU�DO������VH�SXHGH�DFFHGHU�D�XQD�VHULH�GH�
EHQHILFLRV��FRPR�VXEYHQFLRQHV�HVSHFtILFDV�SDUD�SHUVRQDV�GLVFDSDFLWDGDV��H[HQFLyQ�GH�
LPSXHVWRV�HQ�OD�DGTXLVLFLyQ�GH�XQ�YHKtFXOR�\�D\XGDV�SDUD�OD�FRPSUD�GH�XQD�YLYLHQGD��
(VWDV�YHQWDMDV�GHSHQGHQ�GHO�JUDGR�GH�PLQXVYDOtD�TXH�VH�DFUHGLWH��(Q�WRWDO��KD\�FLQFR�
FDWHJRUtDV���

· � $XWRU��3RU�$��*$5&Ë$��
· � )HFKD�GH�SXEOLFDFLyQ�����GH�GLFLHPEUH�GH�������

�

�



9DORUDFLyQ�GH�OD�GLVFDSDFLGDG��

(O�FHUWLILFDGR�GH�PLQXVYDOtD�SHUPLWH�D�ODV�SHUVRQDV�FRQ�DOJXQD�GLVFDSDFLGDG�WHQHU�
GHUHFKR�D�SHUFLELU�XQD�SUHVWDFLyQ�HFRQyPLFD�R�VXEVLGLR��$GHPiV��HV�XQ�GRFXPHQWR�PX\�
~WLO�SDUD�DFFHGHU�D�XQD�YLYLHQGD��UHFLELU�VXEYHQFLRQHV�HVSHFLDOHV�SDUD�SHUVRQDV�
GLVFDSDFLWDGDV�R�DFFHGHU�D�XQ�SXHVWR�GH�WUDEDMR��6X�REMHWLYR�HV�JDUDQWL]DU�OD�LJXDOGDG�GH�
FRQGLFLRQHV�HQ�HO�DFFHVR�D�ORV�EHQHILFLRV��GHUHFKRV�HFRQyPLFRV�\�VHUYLFLRV�TXH�RWRUJDQ�
ORV�RUJDQLVPRV�S~EOLFRV���

�
�
��,PDJHQ��-HID����
(O�JUDGR�GH�PLQXVYDOtD�VH�H[SUHVD�HQ�XQ�SRUFHQWDMH�HQWUH���\������VL�ELHQ�OD�OH\�
HVWDEOHFH�OD�QHFHVLGDG�GH�DOFDQ]DU��FRPR�PtQLPR��XQ�����SDUD�TXH�VH�UHFRQR]FD�OD�
FRQGLFLyQ�GH�PLQXVYDOtD��$GHPiV��FXDQGR�VH�VXSHUD�HO������D�HVWH�SRUFHQWDMH�VH�SXHGHQ�
VXPDU�KDVWD�XQ�Pi[LPR�GH����SXQWRV�GHULYDGRV�GH�ORV�IDFWRUHV�VRFLDOHV�
FRPSOHPHQWDULRV�TXH�SXHGHQ�GLILFXOWDU�OD�LQWHJUDFLyQ�VRFLDO�GH�XQD�SHUVRQD��HV�GHFLU��HO�
HQWRUQR�IDPLOLDU�\�OD�VLWXDFLyQ�ODERUDO��HGXFDWLYD�\�FXOWXUDO���
(Q�FXDQWR�D�OD�YDORUDFLyQ�GH�ODV�VLWXDFLRQHV�GH�PLQXVYDOtD��HO�5HDO�'HFUHWR������������
GH����GH�GLFLHPEUH��TXH�UHJXOD�HVWH�DVSHFWR��HVWDEOHFH�OD�QHFHVLGDG�GH�VRPHWHUVH�DO�
H[DPHQ�GH�XQ�WULEXQDO�PpGLFR�RILFLDO��HQFDUJDGR�GH�HPLWLU�HO�GLFWDPHQ�TXH�UHFRQRFH�HO�
JUDGR�GH�PLQXVYDOtD��(VWH�WULEXQDO�SXHGH�GHSHQGHU�GHO�,QVWLWXWR�GH�0LJUDFLRQHV�\�
6HUYLFLRV�6RFLDOHV��,06(562��R�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�TXH�WHQJDQ�WUDQVIHULGD�
HVWD�IXQFLyQ���
/D�OH\�HVWDEOHFH�OD�QHFHVLGDG�GH�DOFDQ]DU��FRPR�PtQLPR��XQ�����SDUD�TXH�VH�UHFRQR]FD�
OD�FRQGLFLyQ�GH�PLQXVYDOtD��
(Q�VX�GLFWDPHQ��ORV�H[SHUWRV�UHFRJHQ�ORV�LQIRUPHV�PpGLFRV��SVLFROyJLFRV�R�VRFLDOHV�
QHFHVDULRV�SDUD�GHWHUPLQDU�HO�JUDGR�GH�PLQXVYDOtD��TXH�SXHGH�VHU�REMHWR�GH�UHYLVLyQ�HQ�
ORV�GRV�DxRV�VLJXLHQWHV�D�VX�UHFRQRFLPLHQWR��VLHPSUH�TXH�VH�FRQVWDWH�XQD�PHMRUtD�
UD]RQDEOH��VH�DFUHGLWH�HUURU�GH�GLDJQyVWLFR�R�VH�SURGX]FDQ�FDPELRV��VXVWDQFLDOHV��HQ�ODV�
FLUFXQVWDQFLDV�TXH�GLHURQ�OXJDU�DO�UHFRQRFLPLHQWR�GH�OD�PLQXVYDOtD���
/DV�SDXWDV�GH�YDORUDFLyQ�QR�VH�FHQWUDQ�WDQWR�HQ�HO�DOFDQFH�GH�OD�GHILFLHQFLD��FRPR�HQ�VX�
HIHFWR�VREUH�OD�FDSDFLGDG�SDUD�OOHYDU�D�FDER�ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD��(Q�HVWH�
VHQWLGR��WDPELpQ�VRQ�REMHWR�GH�YDORUDFLyQ�ODV�HQIHUPHGDGHV�TXH�FXUVDQ�HQ�EURWHV�H�
LQWHUILHUHQ�HQ�HO�GtD�D�GtD�GH�ODV�SHUVRQDV�TXH�ODV�SDGHFHQ��3DUD�VROLFLWDU�HO�FHUWLILFDGR��
KD\�TXH�DFXGLU�DO�GHSDUWDPHQWR�GH�DVXQWRV�VRFLDOHV�FRUUHVSRQGLHQWH��UHFRJHU�XQ�LPSUHVR�
GH�VROLFLWXG�\�VRPHWHUVH�D�XQD�UHYLVLyQ�PpGLFD��HQ�ORV�WpUPLQRV�TXH�HVWDEOHFH�OD�OH\��
3RVWHULRUPHQWH��OD�SHUVRQD�LQWHUHVDGD�TXHGD�D�OD�HVSHUD�GH�OD�UHVROXFLyQ���

�

�



*UDGRV�GH�PLQXVYDOtD��

/D�QRUPDWLYD�YLJHQWH�UHFRQRFH�FLQFR�FDWHJRUtDV�R�JUDGRV�GH�GLVFDSDFLGDG��RUGHQDGRV�GH�
PHQRU�D�PD\RU�SRUFHQWDMH��&DGD�FDWHJRUtD�UHFRQRFH�XQ�JUDGR�GH�GLILFXOWDG�SDUD�UHDOL]DU�
ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD��GH�PDQHUD�TXH�HO�SULPHU�JUXSR�LQFOX\H�ODV�GHILFLHQFLDV�
SHUPDQHQWHV�TXH�QR�SURGXFHQ�GLVFDSDFLGDG�\�HO�~OWLPR�JUXSR��ODV�GHILFLHQFLDV�
SHUPDQHQWHV�VHYHUDV�TXH�VXSRQHQ��LQFOXVR��OD�GHSHQGHQFLD�GH�RWUDV�SHUVRQDV���

· � *UDGR����GLVFDSDFLGDG�QXOD��$XQTXH�OD�SHUVRQD�SUHVHQWD�XQD�GLVFDSDFLGDG��
pVWD�QR�LPSLGH�UHDOL]DU�ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD��/D�FDOLILFDFLyQ�GH�HVWD�
FODVH�HV�GHO������

· � *UDGR����GLVFDSDFLGDG�OHYH��([LVWH�GLILFXOWDG�SDUD�UHDOL]DU�DOJXQDV�DFWLYLGDGHV�
GH�OD�YLGD�GLDULD��SHUR�HO�SRUFHQWDMH�GH�PLQXVYDOtD�HVWi�HQWUH�HO����\�HO�������

· � *UDGR����GLVFDSDFLGDG�PRGHUDGD��+D\�XQD�JUDQ�GLILFXOWDG�R�LPSRVLELOLGDG�
SDUD�OOHYDU�D�FDER�DOJXQDV�DFWLYLGDGHV��DXQTXH�OD�SHUVRQD�VH�SXHGH�FXLGDU�D�Vt�
PLVPD��(O�JUDGR�GH�PLQXVYDOtD�HVWi�FRPSUHQGLGR�HQWUH�XQ�����\�XQ�������

· � *UDGR����GLVFDSDFLGDG�JUDYH��([LVWH�GLILFXOWDG�SDUD�DOJXQDV�DFWLYLGDGHV�GH�
DXWRFXLGDGR�\�XQ�SRUFHQWDMH�GH�PLQXVYDOtD�TXH�RVFLOD�HQWUH�XQ�����\�XQ�������

· � *UDGR����GLVFDSDFLGDG�PX\�JUDYH��(V�HO�JUDGR�PiV�VHYHUR��/DV�SHUVRQDV�
DIHFWDGDV�QR�SXHGHQ�UHDOL]DU�SRU�Vt�PLVPDV�ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD��(O�
SRUFHQWDMH�GH�PLQXVYDOtD�HV�GHO�������

(Q�HVWD�FODVLILFDFLyQ�VH�LQFOX\H�OD�HYDOXDFLyQ�GH�ORV�VLVWHPDV�PXVFXORHVTXHOpWLFR��
QHUYLRVR��FDUGLRYDVFXODU��KHPDWRSR\pWLFR�\�HQGRFULQR��DVt�FRPR�ORV�DSDUDWRV�
UHVSLUDWRULR��GLJHVWLYR��JHQLWRXULQDULR�\�YLVXDO��OD�SLHO��HO�OHQJXDMH��ODV�QHRSODVLDV��HO�
RtGR��OD�JDUJDQWD�\�ODV�HVWUXFWXUDV�UHODFLRQDGDV��1R�VH�LQFOX\H�D�ODV�SHUVRQDV�FRQ�UHWUDVR�
PHQWDO��\D�TXH�HVWD�FLUFXQVWDQFLD�FXHQWD�FRQ�FULWHULRV�HVSHFtILFRV�GH�HYDOXDFLyQ�DO�
FRQVLGHUDUVH�TXH�ODV�GHILFLHQFLDV�LQWHOHFWXDOHV��SRU�OHYHV�TXH�VHDQ��RFDVLRQDQ�VLHPSUH�XQ�
FLHUWR�JUDGR�GH�LQWHUIHUHQFLD�HQ�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD���

%HQHILFLRV�TXH�RWRUJD�HO�FHUWLILFDGR�

�



�
��,PDJHQ��-XUHN�'XUF]DN����
/DV�SHUVRQDV�GLVFDSDFLWDGDV�D�ODV�TXH�VH�UHFRQRFH�XQD�PLQXVYDOtD�VXSHULRU�DO�����
FXHQWDQ�FRQ�XQD�VHULH�GH�EHQHILFLRV��(Q�HO�iPELWR�HFRQyPLFR��OD�OH\�FRQWHPSOD�
UHGXFFLRQHV�HQ�OD�EDVH�OLTXLGDEOH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)tVLFDV�
�,53)��SDUD�WUDEDMDGRUHV�FRQ�XQD�GLVFDSDFLGDG�VXSHULRU�DO������(Q�FRQFUHWR��(O�DUWtFXOR�
���GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��HVWDEOHFH�TXH�ORV�FRQWULEX\HQWHV�
GLVFDSDFLWDGRV�SXHGHQ�UHGXFLU�OD�EDVH�LPSRQLEOH�HQ�������HXURV�DQXDOHV�R�HQ�������
HXURV���VL�HO�JUDGR�GH�PLQXVYDOtD�HV�LJXDO�R�VXSHULRU�DO������(Q�HO�FDVR�GHO�,PSXHVWR�
VREUH�HO�9DORU�$xDGLGR��,9$���D�OD�KRUD�GH�DGTXLULU�XQ�YHKtFXOR�VyOR�GHEHQ�SDJDU�HO����
HQ�OXJDU�GHO������$GHPiV��ODV�SHUVRQDV�GLVFDSDFLWDGDV�HVWiQ�H[HQWDV�GH�DERQDU�HO�
LPSXHVWR�GH�PDWULFXODFLyQ�\�GH�FLUFXODFLyQ�GH�YHKtFXORV���
6H�FRQWHPSODQ�UHGXFFLRQHV�HQ�OD�EDVH�LPSRQLEOH�GHO�,53)��SUHVWDFLRQHV�HFRQyPLFDV�\�OD�
H[HQFLyQ�GH�ORV�LPSXHVWRV�GH�PDWULFXODFLyQ�\�FLUFXODFLyQ�GH�YHKtFXORV��
(Q�FXDQWR�D�ODV�SUHVWDFLRQHV��ORV�SURJHQLWRUHV�WLHQHQ�GHUHFKR�D�SHUFLELU�XQD�DVLJQDFLyQ�
HFRQyPLFD�SRU�FDGD�KLMR�R�KLMD�PHQRU�GH����DxRV�FRQ�XQ�����R�PiV�GH�GLVFDSDFLGDG�R�
PD\RU�GH����DxRV�FRQ�XQD�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO������3RU�VX�SDUWH��ODV�
SHUVRQDV�HQWUH����\����DxRV��FRQ�XQD�PLQXVYDOtD�UHFRQRFLGD�LJXDO�R�VXSHULRU�DO�����\�
TXH�FDUHFHQ�GH�UHQWDV�R�LQJUHVRV�VXILFLHQWHV�SXHGHQ�UHFLELU�XQD�SHQVLyQ�QR�FRQWULEXWLYD�
SRU�LQYDOLGH]��3RU�~OWLPR��VH�UHFRQRFHQ�RWUDV�SUHVWDFLRQHV�GH�LQWHJUDFLyQ�VRFLDO�GH�ORV�
PLQXVYiOLGRV��TXH�FRPSUHQGHQ�XQ�VXEVLGLR�GH�PRYLOLGDG�SDUD�JDVWRV�GH�WUDQVSRUWH��
SHUVRQDV�PD\RUHV�GH���DxRV�FRQ�XQD�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO������\�DVLVWHQFLD�
VDQLWDULD�\�IDUPDFpXWLFD��SHUVRQDV�FRQ�XQD�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO�����\�TXH�
QR�WLHQHQ�FXELHUWD�HVWD�QHFHVLGDG����
2WURV�EHQHILFLRV�GHULYDGRV�GHO�FHUWLILFDGR�GH�PLQXVYDOtD�KDFHQ�UHIHUHQFLD�D�OD�FRPSUD�
GH�XQD�YLYLHQGD��\D�TXH�HO�SODQ�GH�YLYLHQGD�����������HVWDEOHFH�OD�FRQFHVLyQ�GH�XQD�
D\XGD�SDUD�OD�FRPSUD�GH�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO��932��\�OD�VXEVLGLDFLyQ�GH�ORV�
LQWHUHVHV�GHO�SUpVWDPR�VROLFLWDGR��3RU�VX�SDUWH��ODV�LQVWLWXFLRQHV�DXWRQyPLFDV�R�ORFDOHV�
SXHGHQ�FRQWHPSODU�RWUDV�D\XGDV�LQGLYLGXDOHV�SDUD�OD�DGDSWDFLyQ�GHO�KRJDU�R�DGTXLVLFLyQ�
GH�D\XGDV�WpFQLFDV��DVt�FRPR�]RQDV�GH�DSDUFDPLHQWR�UHVHUYDGR�R�SULRULGDG�HQ�HO�DFFHVR�
D�XQ�HPSOHR���

'HUHFKRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
3RU�SULPHUD�YH]��OD�218�DSUXHED�XQ�WH[WR�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�WRGRV�ORV�
GHUHFKRV�KXPDQRV�HQ�FRQGLFLRQHV�GH�LJXDOGDG�
0DxDQD�HQWUDUi�HQ�YLJRU�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�VREUH�ORV�'HUHFKRV�GH�ODV�
3HUVRQDV�'LVFDSDFLWDGDV��XQ�WH[WR�TXH�HQJORED�D�����PLOORQHV�GH�SHUVRQDV�HQ�WRGR�HO�
PXQGR��XQD�GH�FDGD�GLH]��$�SHVDU�GH�TXH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�
+XPDQRV�GHEHUtD�VHU�VXILFLHQWH�SDUD�SURWHJHU�D�WRGRV��FRQ�HVWH�LQVWUXPHQWR�VH�LQWHQWD�
JDUDQWL]DU�TXH��DGHPiV��HO�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�VH�UHDOLFH�HQ�FRQGLFLRQHV�GH�
LJXDOGDG���

· � $XWRU��3RU�$=8&(1$�*$5&Ë$��
· � )HFKD�GH�SXEOLFDFLyQ����GH�PD\R�GH�������



�
�
��,PDJHQ��'RPLQLN�*ROHQLD����
(O�SDVDGR���GH�GLFLHPEUH��(VSDxD�UDWLILFy�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�VREUH�ORV�
'HUHFKRV�GH�ODV�3HUVRQDV�'LVFDSDFLWDGDV��-DPDLFD�IXH�HO�SULPHU�SDtV�HQ�KDFHUOR�\�
(FXDGRU��HO�~OWLPR��$�XQ�DxR�GH�VX�DGRSFLyQ��HVWH�SDFWR�KD�VLGR�ILUPDGR�SRU�����SDtVHV��
(O�REMHWLYR�GHO�WH[WR�HV�SURPRYHU��SURWHJHU�\�DVHJXUDU�HO�FXPSOLPLHQWR��HQ�FRQGLFLRQHV�
GH�LJXDOGDG��GH�WRGRV�ORV�GHUHFKRV�KXPDQRV�\�OLEHUWDGHV�IXQGDPHQWDOHV�GH�ODV�SHUVRQDV�
FRQ�GLVFDSDFLGDG��8Q�WRWDO�GH�����PLOORQHV��/DV�EXHQDV�QRWLFLDV�QR�DFDEDQ�DTXt��6L�ODV�
SUHYLVLRQHV�VH�FXPSOHQ��OD�&RPLVLyQ�(XURSHD�SURSRQGUi�HQ�MXQLR�OD�DGRSFLyQ�GH�XQD�
GLUHFWLYD�HVSHFtILFD�FRQWUD�OD�GLVFULPLQDFLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�
(XURSD��(VWD�GHFLVLyQ�HV�IUXWR�GH�OD�FDPSDxD����PLOOyQ�SRU�OD�GLVFDSDFLGDG���TXH�VH�
GHVDUUROOy�HO�SDVDGR�DxR�\�REWXYR�PiV�GH�����������ILUPDV���
�(Q�XQ�PXQGR�SHUIHFWR��ORV�GHUHFKRV�HQXPHUDGRV�HQ�OD�'HFODUDFLyQ�8QLYHUVDO�GH�
'HUHFKRV�+XPDQRV�VHUtDQ�VXILFLHQWHV�SDUD�SURWHJHU�D�WRGRV���
�(Q�XQ�PXQGR�SHUIHFWR��ORV�GHUHFKRV�HQXPHUDGRV�HQ�OD�'HFODUDFLyQ�8QLYHUVDO�GH�
'HUHFKRV�+XPDQRV�VHUtDQ�VXILFLHQWHV�SDUD�SURWHJHU�D�WRGRV���UHFRQRFH�OD�SURSLD�
2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV��3HUR�QR�HV�DVt��/DV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
FRQIRUPDQ�XQR�GH�ORV�JUXSRV�PiV�YXOQHUDEOHV��MXQWR�D�ODV�PXMHUHV��ORV�QLxRV�\�ORV�
UHIXJLDGRV��SRU�OR�TXH�QHFHVLWDQ�XQD�DWHQFLyQ�HVSHFLDO��(Q�RFDVLRQHV��FDUHFHQ�GH�ODV�
PLVPDV�RSRUWXQLGDGHV�TXH�HO�UHVWR�GH�OD�SREODFLyQ��3DUD�VXEVDQDUOR��OD�&RQYHQFLyQ�GH�
OD�218�WUDWD�GH�DFDEDU�FRQ�ODV�SUiFWLFDV�GLVFULPLQDWRULDV��+DQ�VLGR�QHFHVDULRV�FLQFR�
DxRV�GH�QHJRFLDFLRQHV�SDUD�TXH�HVWH�WH[WR�YHD�OD�OX]��SHUR�VL�VX�DSOLFDFLyQ�HV�HIHFWLYD��
SXHGH�HQPHQGDU�HUURUHV���

,PSDFWR�OHJLVODWLYR��

8QD�YH]�DSUREDGR�HO�WH[WR��ODV�GXGDV�SODQHDQ�VREUH�HO�LPSDFWR�OHJLVODWLYR�TXH�WHQGUi��/D�
&RQYHQFLyQ�SUHWHQGH�VHUYLU�GH�LQVWUXPHQWR�SDUD�TXH�ORV�JRELHUQRV�LQWURGX]FDQ�FDPELRV�
TXH�PHMRUHQ�\�SURPXHYDQ�HO�DFFHVR�D�OD�HGXFDFLyQ��DO�HPSOHR��D�VLVWHPDV�GH�VDOXG�
DGHFXDGRV�\�D�HQWRUQRV�VLQ�REVWiFXORV�ItVLFRV�QL�VRFLDOHV��6H�WUDWD��HQ�GHILQLWLYD��GH�
JDUDQWL]DU�XQD�LJXDOGDG�SOHQD�HQ�WRGRV�ORV�iPELWRV���
(Q�HVWH�VHQWLGR��HO�LQIRUPH�'HUHFKRV�+XPDQRV�\�'LVFDSDFLGDG�HQ�(VSDxD�WUDWD�GH�
�GRFXPHQWDU�OD�UHDOLGDG�\�SURSRQHU�SHUVSHFWLYDV�GH�PHMRUD���5HDOL]DGR�SRU�/HRQRU�
/LGyQ��GH�OD�)XQGDFLyQ�21&(��HQ�FRODERUDFLyQ�FRQ�HO�&RPLWp�(VSDxRO�GH�
5HSUHVHQWDQWHV�GH�3HUVRQDV�FRQ�'LVFDSDFLGDG��&(50,���VXSRQH�OD�SDUWH�
FRUUHVSRQGLHQWH�D�(VSDxD�GH�XQ�HVWXGLR�HXURSHR�UHVSDOGDGR�WDPELpQ�SRU�$OHPDQLD��
%XOJDULD��(VWRQLD��)LQODQGLD��*UHFLD��+RODQGD��,UODQGD��3RORQLD��5HLQR�8QLGR��5XVLD��
6HUELD�\�7XUTXtD��(O�GRFXPHQWR�GHILHQGH�HO�DERUGDMH�GH�OD�GLVFDSDFLGDG��HQ�HO�iPELWR�
GH�OD�GLJQLGDG�\�YDORU�GH�FDGD�VHU�KXPDQR��SDUD�TXH�WRGDV�ODV�SHUVRQDV�SXHGDQ�GLVIUXWDU�
SOHQDPHQWH�GH�WRGRV�ORV�GHUHFKRV�KXPDQRV���
6H�EXVFDQ�FDPELRV�TXH�PHMRUHQ�\�SURPXHYDQ�HO�DFFHVR�D�OD�HGXFDFLyQ��DO�HPSOHR��D�
VLVWHPDV�GH�VDOXG�DGHFXDGRV�\�D�HQWRUQRV�VLQ�REVWiFXORV�ItVLFRV�QL�VRFLDOHV��



3DUD�HOOR��HO�LQIRUPH�UHFRJH�FXiOHV�VRQ�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��
HQ�XQ�LQWHQWR�GH�IDFLOLWDU�HO�GHVDUUROOR�GH�ODV�PRGLILFDFLRQHV�\�GLVSRVLFLRQHV�QRUPDWLYDV�
TXH�VHDQ�QHFHVDULDV�WUDV�OD�HQWUDGD�HQ�YLJRU�GH�OD�&RQYHQFLyQ�GH�OD�218���/D�DSOLFDFLyQ�
GH�OD�&RQYHQFLyQ�YD�D�SURSLFLDU�XQ�PRPHQWR�LPSRUWDQWH�SDUD�YHU�KDVWD�TXp�JUDGR�OD�
OHJLVODFLyQ�YLJHQWH�HV�HIHFWLYD�\�HV�DOJR�PiV�TXH�XQD�GHFODUDFLyQ�GH�YROXQWDGHV���
DVHJXUD�HO�GLUHFWRU�JHQHUDO�GH�OD�)XQGDFLyQ�21&(��/XLV�&UHVSR���

5HIRUPDV��

$OFDQ]DU�XQD�VLWXDFLyQ�GH�LJXDOGDG�LPSOLFD�UHVSRQGHU�D�ODV�QHFHVLGDGHV�UHDOHV�GH�ODV�
SHUVRQDV�GLVFDSDFLWDGDV�\�DWHQGHU�D�VXV�SDUWLFXODULGDGHV��(Q�HVWD�OtQHD��VHJ~Q�HO�GLUHFWRU�
GH�OD�2ILFLQD�GH�'HUHFKRV�+XPDQRV�GHO�0LQLVWHULR�GH�$VXQWRV�([WHULRUHV�\�
&RRSHUDFLyQ��)HUQDQGR�)HUQiQGH]�$ULDV��OD�&RQYHQFLyQ�VXSRQH�XQ�FDPELR�GH�HQIRTXH�
GH�OD�GLVFDSDFLGDG���\D�TXH�SDVD�D�WUDWDUVH�D�QLYHO�LQWHUQDFLRQDO�GHVGH�OD�SHUVSHFWLYD�GH�
ORV�GHUHFKRV�KXPDQRV�\��DGHPiV��UHFRQRFH�ODV�HVSHFLILFLGDGHV�GH�OD�VLWXDFLyQ�GH�ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG����
(VWR�VXSRQGUi�DOJXQRV�FDPELRV�OHJLVODWLYRV�SDUD�SRGHU�FXPSOLU�ORV�SULQFLSLRV�GH�OD�
&RQYHQFLyQ��'H�KHFKR��HO�&(50,�\D�KD�DGYHUWLGR�GH�TXH�OD��SOHQD�DGHFXDFLyQ��GH�OD�
OHJLVODFLyQ�HVSDxROD�D�ORV�YDORUHV��FRQWHQLGRV�\�PDQGDWRV�GH�OD�&RQYHQFLyQ�GH�OD�218�
VHUi�XQD�GH�VXV�SULRULGDGHV��3RU�VX�SDUWH��RWUDV�YRFHV�KDQ�SHGLGR�TXH�VH�PRGLILTXH�HO�
SURFHGLPLHQWR�GH�LQFDSDFLWDFLyQ��3DUD�OD�)XQGDFLyQ�$HTXLWDV��GHO�&RQVHMR�*HQHUDO�GHO�
1RWDULDGR�SDUD�OD�D\XGD�GH�ODV�SHUVRQDV�QHFHVLWDGDV�GH�HVSHFLDO�SURWHFFLyQ��OD�
&RQYHQFLyQ�SODQWHD��XQD�QXHYD�SHUVSHFWLYD��HQ�OD�VLWXDFLyQ�GH�ODV�SHUVRQDV�\�VX�
FDSDFLGDG�GH�REUDU��OR�TXH�LPSOLFD��XQD�QXHYD�OHFWXUD�GHO�VLVWHPD�MXUtGLFR�GHO�GHUHFKR�
SULYDGR�HQ�PDWHULD�GH�FDSDFLGDG����
(O�DUWtFXOR����UHFRQRFH�OD�FDSDFLGDG�MXUtGLFD�GH�ODV�SHUVRQDV�GLVFDSDFLWDGDV�\�GHILHQGH�
PHGLGDV�RSRUWXQDV��SDUD�LPSHGLU�ORV�DEXVRV���
(O�DUWtFXOR����GH�OD�&RQYHQFLyQ�UHFRQRFH�OD�FDSDFLGDG�MXUtGLFD�GH�ODV�SHUVRQDV�
GLVFDSDFLWDGDV�\�GHILHQGH�OD�SXHVWD�HQ�PDUFKD�GH�PHGLGDV�RSRUWXQDV��SDUD�LPSHGLU�ORV�
DEXVRV���(Q�FRQFUHWR��VXEUD\D�OD�QHFHVLGDG�GH�UHVSHWDU�VXV�GHUHFKRV��YROXQWDG�\�
SUHIHUHQFLDV�H�LQVWD�D�WRPDU��WRGDV�ODV�PHGLGDV�TXH�VHDQ�SHUWLQHQWHV�\�HIHFWLYDV��SDUD�
JDUDQWL]DU�HO�GHUHFKR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�D�VHU�SURSLHWDULDV��KHUHGDU�ELHQHV��
FRQWURODU�VXV�DVXQWRV�HFRQyPLFRV��DFFHGHU�HQ�LJXDOGDG�GH�FRQGLFLRQHV�D�SUpVWDPRV�
EDQFDULRV�R�QR�VHU�SULYDGDV�GH�VXV�ELHQHV�GH��PDQHUD�DUELWUDULD����
6H�WUDWD�GH�SRQHU�ILQ�D�FXDOTXLHU�VLWXDFLyQ�GH�GLVFULPLQDFLyQ�H�LQGHIHQVLyQ���QR�HQ�
FDWHJRUtDV�PpGLFR�MXUtGLFDV��WDPSRFR�HQ�SRUFHQWDMHV��VLQR�HQ�VLWXDFLRQHV�SHUVRQDOHV�R�
VRFLDOHV���GHILHQGH�OD�)XQGDFLyQ�$HTXLWDV��6HJ~Q�HVWD�HQWLGDG��OD�DGDSWDFLyQ�GH�OD�DFWXDO�
QRUPDWLYD�D�ORV�FULWHULRV�R�H[LJHQFLDV�GH�OD�&RQYHQFLyQ�SHUPLWLUi�HTXLSDUDU�D�ODV�
SHUVRQDV�FRQ�LQWHOLJHQFLD�OtPLWH�\�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��DQWH�SUREOHPDV�TXH�
OHV�IXHUDQ�FRPXQHV����

1RYHGDGHV�

/D�LQWHQFLyQ�~OWLPD�GH�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�VREUH�ORV�'HUHFKRV�GH�ODV�3HUVRQDV�
'LVFDSDFLWDGDV�HV�HODERUDU�XQ�OLVWDGR�GHWDOODGR�GH�GHUHFKRV�\�XQ�FyGLJR�GH�DSOLFDFLyQ��
$VLPLVPR��H[LJH�D�ORV�SDtVHV�ILUPDQWHV�XQ�FRPSURPLVR�SDUD�GHVDUUROODU�OH\HV�R�PHGLGDV�
TXH�JDUDQWLFHQ�HO�FXPSOLPLHQWR�GH�HVWRV�GHUHFKRV��FRPEDWDQ�ORV�HVWHUHRWLSRV�\�
SUHMXLFLRV��\�UHVSDOGHQ�OD�LJXDOGDG�GH�WRGDV�ODV�SHUVRQDV��HQ�HVSHFLDO��GH�ODV�PXMHUHV��ODV�
QLxDV�\�ORV�QLxRV�FRQ�GLVFDSDFLGDG���



(O�REMHWLYR�HV�HODERUDU�XQ�OLVWDGR�GHWDOODGR�GH�GHUHFKRV�\�XQ�FyGLJR�GH�DSOLFDFLyQ��
3RU�RWUR�ODGR��OD�&RQYHQFLyQ�UHFRQRFH�HO�DFFHVR�LJXDOLWDULR�D�OD�MXVWLFLD�\�D�OD�HGXFDFLyQ��
H[LJH�D�ORV�SDtVHV�TXH�SURWHMDQ�OD�LQWHJULGDG�ItVLFD�\�PHQWDO�GH�ODV�SHUVRQDV�FRQ�
GLVFDSDFLGDG�\�OD�FRQILGHQFLDOLGDG�GH�VX�LQIRUPDFLyQ�SHUVRQDO�\�HQ�PDWHULD�GH�VDOXG��
DERJD�SRU�OD�HOLPLQDFLyQ�GH�ORV�REVWiFXORV�\�ODV�EDUUHUDV�ItVLFDV�\�EXVFD�SURPRYHU�OD�
PRYLOLGDG�SHUVRQDO�\�OD�LQGHSHQGHQFLD���

KWWS���ZZZ�FRQVXPHU�HV�ZHE�HV�VROLGDULGDG�GHUHFKRVBKXPDQRV�������������������SKS��
�


