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/RV� WHPDV� H[SXHVWRV� HQ HVWH� DUWtFXOR� VH� HODERUDURQ� FRQ� IXQGDPHQWR� HQ� HO� SUR\HFWR� GH�

LQYHVWLJDFLyQ�³2EVHUYDWRULR�GH�*pQHUR�GH�1DULxR´�GHVDUUROODGR�SRU�HO�JUXSR�GH�LQYHVWLJDFLyQ�

³'HUHFKR��-XVWLFLD�\�5HJLyQ�³'(-85(´�GH� OD�8QLYHUVLGDG�GH�1DULxR��(Q�HO�VH�SUHVHQWDUi�HQ�

SULPHU�OXJDU�XQD�UiSLGD�UHYLVLyQ�GH�OD�QRUPDWLYLGDG�LQWHUQDFLRQDO�\�QDFLRQDO�UHODFLRQDGD�FRQ�ORV�

GHUHFKRV� GH� ODV� PXMHUHV� \� HVSHFLDOPHQWH� FRQ� VX� GHUHFKR� D� XQD� YLGD� OLEUH� GH� YLROHQFLD�� (Q�

VHJXQGR� OXJDU�� VH� LQGLFDUiQ� DOJXQRV� GDWRV� VREUH� OD� YLROHQFLD� ItVLFD�� VLFROyJLFD�� VH[XDO� \�

HFRQyPLFD� TXH� YXOQHUDQ� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ODV� PXMHUHV� HQ� 1DULxR�� (VWRV� GRV�

DFiSLWHV�QRV�SHUPLWLUiQ�DERUGDU�HO�WHUFHU�SXQWR�UHIHULGR�D�OD�XUJHQFLD�GH�SUHYHQLU��VDQFLRQDU�\�

HUUDGLFDU�OD�YLROHQFLD�FRPR�XQD�FRQGLFLyQ�SDUD�OD�FRQVWUXFFLyQ�GH�OD�SD]�FRQ�HTXLGDG�VRFLDO�

3$/$%5$6�&/$9(6

(TXLGDG�GH�JpQHUR��GHUHFKRV�IXQGDPHQWDOHV��LQGLFDGRUHV�GH�YLROHQFLD��$FXHUGR�GH�SD]��SD]�

WHUULWRULDO�

$%675$&7

7KH� WRSLFV� SUHVHQWHG� LQ� WKLV� SDSHU� ZHUH� EDVHG� RQ� WKH� UHVHDUFK� SURMHFW� �1DULxR� *HQGHU�

2EVHUYDWRU\�� GHYHORSHG� E\� WKH� UHVHDUFK� JURXS� �/DZ�� -XVWLFH� DQG� 5HJLRQ�� '(-85(� RI� WKH�

8QLYHUVLW\�RI�1DULxR��)LUVW��D�TXLFN�UHYLHZ�RI�LQWHUQDWLRQDO�DQG�QDWLRQDO�UHJXODWLRQV�UHODWHG�WR�

ZRPHQ
V�ULJKWV�DQG�HVSHFLDOO\�WKHLU�ULJKW�WR�D�OLIH�IUHH�RI�YLROHQFH�ZLOO�EH�SUHVHQWHG��6HFRQGO\��

VRPH�GDWD�RQ�SK\VLFDO��SV\FKRORJLFDO��VH[XDO�DQG�HFRQRPLF�YLROHQFH�WKDW�YLRODWH�WKH�IXQGDPHQWDO�

ULJKWV�RI�ZRPHQ�LQ�1DULxR�ZLOO�EH�LQGLFDWHG��7KHVH�WZR�VHFWLRQV�ZLOO�DOORZ�XV�WR�DGGUHVV� WKH�

WKLUG�SRLQW�UHIHUUHG�WR�WKH�XUJHQF\�RI�DFKLHYLQJ�VRFLDO�HTXLW\�DV�D�SULRULW\�IRU�WKH�FRQVWUXFWLRQ�

DQG�FRQVROLGDWLRQ�RI�SHDFH�LQ�WKH�UHJLRQV�

� 'RFHQWH� WLHPSR�FRPSOHWR�)DFXOWDG�GH�'HUHFKR��'LUHFWRUD�JUXSR�GH� LQYHVWLJDFLyQ�³'HUHFKR��-XVWLFLD�\�5HJLyQ�
'(-85(��8QLYHUVLGDG�GH�1DULxR



.(<:25'6

*HQGHU�HTXLW\��IXQGDPHQWDO�ULJKWV��LQGLFDWRUV�RI�YLROHQFH��SHDFH�DJUHHPHQW��WHUULWRULDO�SHDFH�

�� ,1752'8&&,21

(O�VLJOR�;;�PDUFy�XQ�KLWR�HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG�HQ UHIHUHQFLD�D�ODV�WUDQVIRUPDFLRQHV�

UDGLFDOHV�HQ�GLYHUVRV�iPELWRV�GH�OD�YLGD�SULYDGD��IDPLOLDU��VRFLDO��SROtWLFD�\�HFRQyPLFD��VREUH�

FX\R� RULJHQ� H� LPSDFWR� H[LVWH� DPSOLD� OLWHUDWXUD�� XQ� DVSHFWR� GH� WRGR� HVWH� DQGDPLDMH� TXH�

H[SHULPHQWR�FDPELRV�SURIXQGRV�H�LUUHYHUVLEOHV��HV�HO�UHODFLRQDGR�FRQ�HO�UHFRQRFLPLHQWR�GH�OD�

PXMHU�FRPR�VXMHWR�GH�GHUHFKRV��(V�EXHQR�UHFRUGDU�TXH�HQ�&RORPELD�VH�LQLFLy�HO�VLJOR�;;�FRQ�

QRUPDWLYDV�TXH�XELFDEDQ�D�ODV�PXMHUHV�HQ�HO�QLYHO�MXUtGLFR�GH�ORV�LQFDSDFHV�UHODWLYRV��HVWR�HV��GH�

TXLHQHV� WLHQHQ�UHVWULQJLGDV� ODV�SUHUURJDWLYDV�GH� OD�SHUVRQDOLGDG� MXUtGLFD�� UD]yQ�SRU� OD�FXDO�QR�

SRGtDQ�VHU�DGPLWLGDV�FRPR�WHVWLJRV�HQ�ORV�SURFHVRV�MXGLFLDOHV��QL�VLTXLHUD�DGPLQLVWUDU�VX�SURSLR�

VDODULR�� FLUFXQVWDQFLD� GH� LQGLJQLGDG� TXH� D� OR� ODUJR� GH� ��� DxRV�� GD� XQ� YXHOFR� UDGLFDO� FRQ� OD�

FRQVDJUDFLyQ�GH�OH\HV�TXH�QR�VyOR�UHFRQRFHQ�\�JDUDQWL]DQ�OD�WRWDOLGDG�GH�ORV�GHUHFKRV�GH�OLEHUWDG�

R�SROtWLFRV��GH�ORV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV�TXH�GLVIUXWDQ�ORV�KRPEUHV���VLQR�TXH�DGHPiV�

SURGXMR� XQ� FDWiORJR� GH� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� FRQFHUQLHQWHV� D� VX� FRQGLFLyQ�

IHPHQLQD�

'HVGH�OXHJR�TXH�VHPHMDQWH�FRQTXLVWD�MXUtGLFD�QR�IXH�XQD�FRQFHVLyQ�JUDFLRVD�GH�ORV�(VWDGRV��

VLQR� HO� UHVXOWDGR� GH� SURFHVRV� SHUPDQHQWHV�� VLVWHPiWLFRV�� DUJXPHQWDGRV� \� YDOLHQWHV� TXH� ODV�

PXMHUHV� GH� WRGRV� ORV� SDtVHV� \� VXV� RUJDQL]DFLRQHV��PDQWXYLHURQ� WDQWR� IUHQWH� D� VXV� JRELHUQRV�

QDFLRQDOHV� FRPR� DQWH� HQWHV� LQWHUQDFLRQDOHV� FRPR� ODV� 1DFLRQHV� 8QLGDV� \� OD� 2UJDQL]DFLyQ�

,QWHUQDFLRQDO�GHO�7UDEDMR��$O�FRPHQ]DU�HO�VLJOR�;;,�OD�UHDOLGDG�QRUPDWLYD�PXQGLDO�HV�WRWDOPHQWH�

GLIHUHQWH�� /D� UDWLILFDFLyQ� SRU� OD� PD\RUtD� GH� (VWDGRV� GHO� PXQGR� GH� &RQYHQFLyQ� SDUD� OD�

HOLPLQDFLyQ�GH�WRGDV�ODV�IRUPDV�GH�GLVFULPLQDFLyQ�&('$:��FRPR�ODV�PHWDV�WUD]DGDV�SRU�ORV�

&RQJUHVRV�0XQGLDOHV� GH� OD�0XMHU�� ORJUDURQ� SRVLFLRQDU� ORV� WHPDV� GH�PXMHU� \� GH� HTXLGDG� GH

JpQHUR�HQ�ODV�DJHQGDV�GH�WRGRV�ORV�(VWDGRV�FRPR�XQ�HMH�WUDQVYHUVDO�HQ�WRGD�ODV�SROtWLFDV�S~EOLFDV��

/D� DSUREDFLyQ� GH� ORV� 2EMHWLYRV� GHO� 'HVDUUROOR� 6RVWHQLEOH�� GHMDURQ� HQ� HYLGHQFLD� GHVGH� HO�

SUHiPEXOR�� TXH� DOFDQ]DU� OD� HTXLGDG�GH� JpQHUR� HV� LQGLVSHQVDEOH� SDUD� FRPEDWLU� OD� SREUH]D�� OD�

LJXDOGDG�\�OD�SD]�



3DUD�HO�FDVR�GH�OD�UHJLyQ�DPHULFDQD�OD�H[SHGLFLyQ�GH�OD�&RQYHQFLyQ�GH�%HOHP�'R�3DUi�SDUD�

OD� SUHYHQFLyQ�� HUUDGLFDFLyQ� \� VDQFLyQ� GH� OD� YLROHQFLD� FRQWUD� ODV�PXMHUHV� VH� FRQYLUWLy� HQ� XQ�

HVWiQGDU�GH�FLYLOLGDG�\�SURJUHVR�FRQ�HO�TXH�GHEH�PHGLUVH�ORV�QLYHOHV�GH�KXPDQLGDG�DOFDQ]DGRV�

SRU�ORV�(VWDGRV��

(VWH�PDUFR�LQWHUQDFLRQDO�\�OD�UHDOLGDG�GH�OD�YLGD�GH�ODV�PXMHUHV�UXUDOHV�YtFWLPDV�GHO�FRQIOLFWR�

DUPDGR�FRORPELDQR��IXHURQ�ORV�TXH�LQVSLUDURQ�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�HO�$FXHUGR�GH�3D]�GH�

OD�+DEDQD��8QD�UHYLVLyQ�PLQXFLRVD�GH�VX�FRQWHQLGR�SHUPLWH�DILUPDU�TXH�HQ�pO�QR�KDEtD��QLQJXQD�

DOXVLyQ�D�OD�LGHRORJtD�GH�JpQHUR��QL�H[SUHVD�QL�WiFLWD��HQWUH�RWUDV�UD]RQHV��SRUTXH�GLFKR�FRQFHSWR�

QR�HV�PiV�TXH�XQD�IDODFLD�SDUD�GLVWUDHU�OD�DWHQFLyQ GH�OD�FLXGDGDQtD�GH�ORV�SUREOHPD�FHQWUDOHV��

WDOHV�FRPR�HO�FHVH�DO�IXHJR��OD�UHIRUPD�UXUDO�LQWHJUDO��OD�VXVWLWXFLyQ�GH�FXOWLYRV�LOtFLWRV��OD�MXVWLFLD�

WUDQVLFLRQDO� \� OD� UHVWDXUDFLyQ� GHO� WHMLGR� VRFLDO�� DVSLUDFLRQHV� TXH� QR� VHUiQ� SRVLEOHV� VLQ� HO�

FRPSURPLVR�GH�ODV�PXMHUHV�FRORPELDQDV��HVSHFLDOPHQWH�GH�ODV�PXMHUHV�UXUDOHV�TXH�SDGHFLHURQ�

OD�JXHUUD�\�KR\�VRVWLHQHQ�OD�HVSHUDQ]D�GH�DOFDQ]DU�OD�SD]�

/DV�H[SHULHQFLDV�GH�RWURV�SURFHVRV�GH�SD]�HQ�HO�PXQGR��GHMy�FODUR�HO�URO�LQVXVWLWXLEOH�TXH�

GHEHQ�FXPSOLU�ODV�PXMHUHV�HQ�OD�HWDSD�GHO�SRVWDFXHUGR��GH�DOOt�TXH�OD�UHVROXFLyQ������������HQWUH�

RWUDV� GHO� &RQVHMR� GH� 6HJXULGDG� GH� ODV� 1DFLRQHV� 8QLGDV�� VH� HQFDUJXHQ� GH� FRQWURODU� \� KDFHU�

VHJXLPLHQWR� D� ODV� QHFHVLGDGHV� \� H[SHFWDWLYDV� GH� ODV� PXMHUHV�� $O� JRELHUQR� FRORPELDQR� OH�

FRUUHVSRQGH HODERUDU�LQIRUPHV�DQXDOHV�TXH�GHQ�FXHQWD�GH�OD�HYROXFLyQ�GH�OD�SDUWLFLSDFLyQ�GH�ODV�

PXMHUHV�HQ�HO�SURFHVR�SRVWHULRU�D�OD�ILUPD�GH�OD�SD]�

(VWRV�VHUiQ�ORV�DVSHFWRV�TXH�DERUGD�HO�SUHVHQWH�DUWtFXOR�����0DUFR�MXUtGLFR�LQWHUQDFLRQDO�\�

QDFLRQDO�VREUH�ORV�GHUHFKRV�GH�OD�PXMHU����/DV�PXMHUHV�HQ�HO�$FXHUGR�GH�OD�+DEDQD�\����OD�PXMHU�

\� OD� FRQVWUXFFLyQ� GH� OD� SD]� HQ� ODV� UHJLRQHV�� FRQ� HVRV� HOHPHQWRV� VH� SRGUiQ� DERUGDU� DOJXQDV�

FRQFOXVLRQHV�JHQHUDOHV�

�� 0$5&2� -85,',&2� ,17(51$&,21$/� <� 1$&,21$/� 62%5(� /26�
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/D�KLVWRULD�QRUPDWLYD�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�HV�DPSOLD�\�FRPSOHMD��HQ�FXDQWR�DEDUFD�

GHUHFKRV�ODERUDOHV��GHUHFKRV�SROtWLFRV��GHUHFKRV�HGXFDWLYRV��TXH�HPSH]DURQ�HQ������FXDQGR�OD�



2,7�FRQ�HO�ILQ�GH�SURWHJHU�D�ODV�PXMHUHV�UHVWULQJLy�HO�WUDEDMR�GH�ODV�PXMHUHV�HQ�FLHUWDV�DFWLYLGDGHV�

\�MRUQDGDV�FRQVLGHUDGDV�QRFLYDV�SDUD�VX�VDOXG�\�GHVDUUROOR�

&RPLHQ]D�D�HVWUXFWXUDUVH�HQ������FRQ�OD�FUHDFLyQ�GH�OD�2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV��

$O�DxR�VLJXLHQWH�HQ�������HQWUy�HQ�IXQFLRQDPLHQWR�OD�&RPLVLyQ�GH�OD�&RQGLFLyQ�-XUtGLFD�\�6RFLDO�

GH�OD�0XMHU��FX\R�REMHWLYR�HUD�³GHYHODU�WRGDV�ODV�HVIHUDV�HQ�TXH�QR�H[LVWH�LJXDOGDG�GH�OD�PXMHU�

FRQ�HO�KRPEUH´��&RPLVLyQ�GH�OD�&RQGLFLyQ�-XUtGLFD�\�6RFLDO�GH�OD�0XMHU���������(VWH�KHFKR�VH�

FRQVWLWX\y�HQ�OD�SULPHUD�DFHSWDFLyQ�XQLYHUVDO�D�QLYHO�HVWDWDO��GH�OD�H[LVWHQFLD�GH�GLVFULPLQDFLyQ�

FRQWUD�OD�PXMHU�GHULYDGD�GH�UD]RQHV�GH�JpQHUR��(Q�HO�DxR�GH�������VH�DSUREy�OD�&RQYHQFLyQ�VREUH�

ORV�GHUHFKRV�SROtWLFRV�GH�OD�PXMHU��GHQWUR�GH�ORV�FXDOHV�VH�FRQWHPSOy�HO�GHUHFKR�DO�YRWR��D�VHU�

HOHJLGDV�� D� RFXSDU� FDUJRV� S~EOLFRV� R� D� HMHUFHU� IXQFLRQHV� S~EOLFDV� VLQ� GLVFULPLQDFLyQ� \� HQ�

LJXDOGDG�GH�FRQGLFLRQHV�D�ORV�KRPEUHV��&RQYHQFLyQ�VREUH�ORV�GHUHFKRV�SROtWLFRV�GH�OD�PXMHU��

�������(VWD�IXH�XQD�FRQTXLVWD�GHO�PRYLPLHQWR�GH�ODV�VXIUDJLVWDV��DGHODQWDQGR�EDMR�OD�RULHQWDFLyQ�

GHO�IHPLQLVPR�OLEHUDO�GXUDQWH�ORV�SULPHURV�GHFHQLRV�GHO�VLJOR�;;�

(QWUH������\������VH�SURILULHURQ�YDULDV�FRQYHQFLRQHV�WHQGLHQWHV�D�SURWHJHU�ORV�GHUHFKRV�GH�

ODV�PXMHUHV�DO�WUDEDMR��D�OD�PDWHUQLGDG��DO�DFFHVR�D�OD�YLGD�S~EOLFD��D�OD�QR�GLVFULPLQDFLyQ�HQ�OD�

HGXFDFLyQ��GHMDQGR�D�OD�YROXQWDG�GH�ORV�(VWDGRV�VX�LPSOHPHQWDFLyQ�\�FXPSOLPLHQWR�

(Q� ����� VH� SURILULy� OD� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� WRGDV� ODV� IRUPDV� GH�

'LVFULPLQDFLyQ�FRQWUD�OD�PXMHU�&('$:��TXH�LQWHJUD�WRGDV�ODV�FRQYHQFLRQHV�SDUFLDOHV�\�DILUPD�

GH�PDQHUD�GLUHFWD�OD�LJXDOGDG�GH�GHUHFKRV�HQWUH�KRPEUHV�\�PXMHUHV� /D�&('$:��������QR�VyOR�

FRQVDJUy�GHUHFKRV�SDUD�OD�0XMHU��VLQR�TXH�LQFOX\y�XQ�SURJUDPD�GH�DFFLyQ�SDUD�ORV�(VWDGRV�

(VWH�GRFXPHQWR�VH�FRQVWUX\y�HQ�WRUQR�D�WUHV�HMHV�����GHUHFKRV�FLYLOHV�\�SROtWLFRV����'(6&�\�

���'HUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV��HQWUH�HVWRV�~OWLPRV�ILJXUDQ� HO�GHUHFKR�D�RSWDU�R�QR�SRU�HO�

PDWULPRQLR��D�(OHJLU�FyQ\XJH�R�FRPSDxHUR��OD�LJXDOGDG�GH�GHUHFKRV�\�UHVSRQVDELOLGDGHV�HQ�HO�

PDWULPRQLR� \� HQ� VX� GLVROXFLyQ�� ,JXDOGDG�GH GHUHFKRV� \� UHVSRQVDELOLGDGHV� IUHQWH� D� ORV� KLMRV��

LJXDOHV� GHUHFKRV� SDUD� GHFLGLU� HO� Q~PHUR� GH� KLMRV� \� ORV� LQWHUYDORV� GH� VX� QDFLPLHQWR�� LJXDOHV�

GHUHFKRV�HQ�SRWHVWDG��FXVWRGLD�R�DGRSFLyQ�� LJXDOHV�GHUHFKRV�SDUD�HOHJLU�DSHOOLGR��SURIHVLyQ�X�

RFXSDFLyQ��LJXDOHV�GHUHFKRV�HQ�PDWHULD�GH�SURSLHGDG��FRPSUD��JHVWLyQ�DGPLQLVWUDFLyQ��JRFH�\�

GLVSRVLFLyQ�GH�ELHQHV��&('$:��������



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

GH�������GRQGH�VH�UHFRQRFLy��WDQWR�OD�YLROHQFLD�ItVLFD��VH[XDO�\�VLFROyJLFD�FRQWUD�ODV�PXMHUHV��

FRPR�OD�QHFHVLGDG�GH�OXFKDU�SRU�OD�YLJHQFLD�GH�VXV�GHUHFKRV�KXPDQRV��HQWUH�HOORV��HO�GHUHFKR�D�

VHU�OLEUHV�GH�OD�WRUWXUD��HO�GHUHFKR�D�OD�QR�GLVFULPLQDFLyQ�SRU�UD]RQHV�GH�VH[R�\�HO�GHUHFKR�D�VHU�

YDORUDGDV� SRU� IXHUD� GH� ORV� HVWHUHRWLSRV� GH� JpQHUR� \� GH� ODV� SUiFWLFDV� FXOWXUDOHV� EDVDGDV� HQ� OD�

LQIHULRULGDG�GH�OD�PXMHU��(Q�WDO�VHQWLGR�VH�UHFODPD�OD�DFFLyQ�GHFLGLGD�GH�ORV�(VWDGRV�SDUD�DOFDQ]DU�

VX�UHDOL]DFLyQ��1DFLRQHV�8QLGDV��������

(VWD�SRVLFLyQ�VH�UDWLILFy�HQ�OD�,9�&RQIHUHQFLD 0XQGLDO�VREUH�OD�0XMHU�FHOHEUDGD�HQ�%HLMLQJ�

�1DFLRQHV�8QLGDV��������FX\D�SODWDIRUPD�GH�$FFLyQ�REOLJD�D�ORV�(VWDGRV�D�

� (OLPLQDU�WRGDV�ODV�IRUPDV�GH�GLVFULPLQDFLyQ FRQWUD�ODV�PXMHUHV�\�ODV�QLxDV�

� 5HFRQRFHU�TXH�ORV�GHUHFKRV�KXPDQRV�GH�OD�PXMHU�VRQ�LQDOLHQDEOHV��

� (UUDGLFDU�OD�SREUH]D�H�LQFHQWLYDU�OD�LQGHSHQGHQFLD�HFRQyPLFD GH�OD�PXMHU��LQFOX\HQGR�

OD�LJXDOGDG�HQ�HO�HPSOHR�\�OD�UHPXQHUDFLyQ��$GRSWDU�PHGLGDV�SRVLWLYDV SDUD�FRQVHJXLU�

TXH� H[LVWD� XQ� Q~PHUR� GHFLVLYR� H� PXMHUHV� HQ� SXHVWRV� HVWUDWpJLFRV� GH� DGRSFLyQ� GH�

GHFLVLRQHV�

� 5HFRQRFHU�TXH�ORV�GHUHFKRV�KXPDQRV�GH�OD�PXMHU�LQFOX\HQ�VX�GHUHFKR�D�WHQHU�FRQWURO�

VREUH�VX�VH[XDOLGDG��LQFOXLGD�VX�VDOXG�VH[XDO�\�UHSURGXFWLYD��\�D�GHFLGLU�OLEUHPHQWH�DO�

UHVSHFWR��VLQ�FRHUFLyQ��GLVFULPLQDFLyQ�QL�YLROHQFLD��

� 5HYLVDU� ODV� OH\HV� TXH� SUHYpQ� PHGLGDV� SXQLWLYDV� FRQWUD� ODV� PXMHUHV� TXH� KDQ� WHQLGR�

DERUWRV�LOHJDOHV��

� )RUWDOHFHU�OD�IDPLOLD��UHFRQRFHU�ODV�GLYHUVDV�IRUPDV�GH�IDPLOLD�H[LVWHQWHV��

� SURWHJHU� OD� PDWHUQLGDG�� WUDEDMDU� SDUD� TXH� PXMHUHV� \� KRPEUHV� FRPSDUWDQ� ODV�

UHVSRQVDELOLGDGHV�IDPLOLDUHV��

� YDORUDU�HO�WUDEDMR�QR�UHPXQHUDGR�GH�OD�PXMHU HQ�OD�IDPLOLD�\�IRPHQWDU�SROtWLFDV�FRQFUHWDV�

KDFLD�ORV�KRJDUHV�HQFDEH]DGRV�SRU�PXMHUHV��

� UHSDUDU� ORV� GDxRV� FDXVDGRV� D� ODV�PXMHUHV� \� ODV� QLxDV� YtFWLPDV� GH� FXDOTXLHU� WLSR� GH�

YLROHQFLD�HQ�HO�KRJDU��HO�OXJDU GH�WUDEDMR�R�OD�VRFLHGDG��

� 3URPRFLRQDU� XQD� FXOWXUD� GH� SD]�� HQ� SDUWLFXODU� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ��

PRVWUDQGR�D�OD�PXMHU�HQ�WRGR�VX�SRWHQFLDO�FUHDGRU�\�QR�HQ�UROHV�HVWHUHRWLSDGRV��



� )RPHQWDU�HO�GHVDUUROOR�VRVWHQLEOH�\�DVHJXUDU�RSRUWXQLGDGHV�D�ODV�PXMHUHV� LQFOXLGDV�ODV�

LQGtJHQDV��SDUD�TXH�SDUWLFLSHQ�HQ�OD�DGRSFLyQ�GH�GHFLVLRQHV�VREUH�HO�PHGLR�DPELHQWH��

� 5HYLVDU�\�PRGLILFDU��FRQ�OD�SDUWLFLSDFLyQ�SOHQD�H�LJXDOLWDULD�GH�OD�PXMHU��ODV�SROtWLFDV�

PDFURHFRQyPLFDV�\�VRFLDOHV FRQ�PLUDV�D�DOFDQ]DU�ORV�REMHWLYRV�GH�OD�3ODWDIRUPD��

(Q������OD�2UJDQL]DFLyQ�GH�(VWDGRV�$PHULFDQRV�SURPXOJD�OD�&RQYHQFLyQ�GH�%HOpQ�GR�3DUi�

SDUD�OD�HOLPLQDFLyQ��SUHYHQFLyQ�\�VDQFLyQ�GH�OD�YLROHQFLD�FRQWUD�OD�PXMHU��HQWHQGLGD�FRPR�XQD�

RIHQVD�FRQWUD� OD�GLJQLGDG�KXPDQD�\�XQD�H[SUHVLyQ�GH� ODV� UHODFLRQHV�GH�SRGHU�KLVWyULFDPHQWH�

GHVLJXDOHV�HQWUH�KRPEUHV�\�PXMHUHV��(O�DUWtFXOR����GH�HVWH�GRFXPHQWR�FRUURERUD�HO�GHUHFKR�GH�OD�

PXMHU�DO� UHFRQRFLPLHQWR��JRFH� \� HMHUFLFLR�GH� ORV�GHUHFKRV� IXQGDPHQWDOHV�FRQVDJUDGRV�HQ� ORV�

LQVWUXPHQWRV� LQWHUQDFLRQDOHV�� HQWUH ORV� FXDOHV� GHVWDFD� HO� GHUHFKR� KXPDQR� D� OD� LJXDOGDG� GH�

SURWHFFLyQ�DQWH�OD�OH\��2($��������

(Q�HO�DxR������ORV�SDtVHV�GHO�PXQGR�DGRSWDURQ����2EMHWLYRV�GHO�'HVDUUROOR�6RVWHQLEOH��FRQ�

OD�ILQDOLGDG�GH�HUUDGLFDU�OD�SREUH]D��SURWHJHU�HO�SODQHWD�\�JDUDQWL]DU�TXH�WRGDV�ODV�SHUVRQDV�SD]�\�

SURVSHULGDG��1DFLRQHV�8QLGDV��������SiJ����� &RQ�PLUDV�D�DOFDQ]DU�VX�UHDOL]DFLyQ�HQ�HO�DxR������

HO�2EMHWLYR���FRPSURPHWH�D�ORV�SDtVHV�D�³/RJUDU�OD�LJXDOGDG�GH�JpQHUR�\�HPSRGHUDU�D�WRGDV�ODV�

PXMHUHV�\�ODV�QLxDV�GH�VXV�GHUHFKRV´��1DFLRQHV�8QLGDV��������SiJ�������UD]yQ�SRU�OD�FXDO��ORV�

(VWDGRV� GHEHQ� LQFOXLU� HQ� VXV� DJHQGDV� OD� WUDQVYHUVDOL]DFLyQ� GH� OD� HTXLGDG� GH� JpQHUR�� OR� TXH�

LQFOX\H�DO�VLVWHPD�HGXFDWLYR�HQ�WRGRV�ORV�VXV�QLYHOHV��

'HVGH�HO�SUHiPEXOR�VH�HYLGHQFLy�HO�ORJUR�GH�ORV�REMHWLYRV�GHO�GHVDUUROOR�VRVWHQLEOH�QR�VHUtD�

SRVLEOH�VL�VH�QLHJD�HO�GLVIUXWH�GH�ORV�GHUHFKRV�KXPDQRV�\�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�DO�����

GH� OD� SREODFLyQ� �ODV�PXMHUHV� \� QLxDV���'H�GRQGH�� ³�«��/D� LQFRUSRUDFLyQ� VLVWHPiWLFD� GH� XQD�

SHUVSHFWLYD�GH�JpQHUR�HQ�OD�LPSOHPHQWDFLyQ�GH�OD�$JHQGD�HV�FUXFLDO´��1DFLRQHV�8QLGDV��������

SiJ����

�� (/�0$5&2�&2167,78&,21$/

/D�KLVWRULD�FRQVWLWXFLRQDO�VREUH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�GDWD�DSHQDV�GH�������JUDFLDV�DO�

WUDEDMR� GH� ��� RUJDQL]DFLRQHV� GH� PXMHUHV� TXH� ORJUDURQ� XQD� SURSXHVWD� XQLILFDGD� SUHYLD� D� OD�

$VDPEOHD�1DFLRQDO�&RQVWLWX\HQWH��WHQGLHQWH�D�OD�FRQVWLWXFLRQDOL]DFLyQ�GH�OD�&('$:��DSUREDGD�



HQ�&RORPELD�SRU�OD�/H\����GH��������OD�PLVPD�TXH�IXH�GHIHQGLGD�SRU�ODV�GHOHJDGDV�GH�OD�8QLyQ�

3DWULyWLFD� �GH�$\GD�$EHOOR�� GHO�0���� �0DUtD� 7HUHVD�*DUFpV�� GHO� 3DUWLGR� /LEHUDO� �0HUFHGHV�

&DUUDQ]D���(VWDV�FRQTXLVWDV�FRQVWLWXFLRQDOHV�IXHURQ�

(O� $UWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� &RORPELD� �������� HQ� FRQVRQDQFLD� FRQ� OD�

'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�UHFRQRFLy�HO�GHUHFKR�D�OD�LJXDOGDG��SURKLELy�

WRGD�GLVFULPLQDFLyQ�EDVDGD�HQ�VH[R�� UD]D��FUHHQFLD� UHOLJLRVD� \�FRPSURPHWLy�DO�(VWDGR�FRQ� OD�

UHDOL]DFLyQ�GH�DFFLRQHV�SRVLWLYDV�WHQGLHQWHV�D�OD�PDWHULDOL]DFLyQ�GH�GLFKD�LJXDOGDG��

(O� $UWtFXOR� ��� VXSHULRU� LPSXVR� D� ODV� DXWRULGDGHV� OD� REOLJDFLyQ� GH� JDUDQWL]DU�� ³�«�� OD�

DGHFXDGD� \�HIHFWLYD�SDUWLFLSDFLyQ�GH� OD�PXMHU� HQ� ORV�QLYHOHV�GHFLVRULRV�GH� OD�$GPLQLVWUDFLyQ�

3~EOLFD´��(VWH�PDQGDWR�GLR�RULJHQ�D�OD�OH\�GH�FXRWDV��GHFODUDGD�H[HTXLEOH�PHGLDQWH�OD�VHQWHQFLD�

&�����GHO�������FRQ�DUJXPHQWRV�FRPR�HO�VLJXLHQWH��

������$KRUD� ELHQ�� DXQ� FXDQGR� OD� LJXDOGDG� IRUPDO� HQWUH� ORV� VH[RV� VH� KD� LGR� LQFRUSRUDQGR�

SDXODWLQDPHQWH� DO� RUGHQDPLHQWR� MXUtGLFR� FRORPELDQR�� OR� FLHUWR�TXH� OD� LJXDOGDG� VXVWDQFLDO�

WRGDYtD�FRQWLQ~D�VLHQGR�XQD�PHWD�� WDO� \�FRPR�OR�SRQHQ�GH�SUHVHQWH� ODV�HVWDGtVWLFDV�TXH�D�

FRQWLQXDFLyQ�VH�LQFOX\HQ��-XVWDPHQWH�DO�ORJUR�GH�HVH�SURSyVLWR�VH�HQFDPLQD�HO�SUR\HFWR�GH�

OH\�HVWDWXWDULD�FX\D�FRQVWLWXFLRQDOLGDG�VH�DQDOL]D��&RUWH�&RQVWLWXFLRQDO��6HQWHQFLD�&�����GH�

������

(O�$UWtFXOR����FRQVWLWXFLRQDO��RUGHQD�D�ORV�LQWHJUDQWHV�GH WRGD�IDPLOLD�D�JHQHUDU�UHODFLRQHV�

EDVDGDV�

�«���HQ�OD�LJXDOGDG�GH�GHUHFKRV�\�GHEHUHV�GH�OD�SDUHMD�\�HQ�HO�UHVSHWR�UHFtSURFR�HQWUH�WRGRV�

VXV�LQWHJUDQWHV��&XDOTXLHU�IRUPD�GH�YLROHQFLD�HQ� OD�IDPLOLD�VH�FRQVLGHUD�GHVWUXFWLYD�GH�VX�

DUPRQtD�\�XQLGDG��\�VHUi�VDQFLRQDGD�FRQIRUPH�D�OD�OH\���«��/D�SDUHMD�WLHQH�GHUHFKR�D�GHFLGLU�

OLEUH�\�UHVSRQVDEOHPHQWH�HO�Q~PHUR�GH�VXV�KLMRV��\�GHEHUi�VRVWHQHUORV�\�HGXFDUORV�PLHQWUDV�

VHDQ�PHQRUHV�R�LPSHGLGRV��&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD��������DUWtFXOR�����

6H�WUDWD�GH�XQ�PRGHOR�GH�IDPLOLD�EDVDGR�HQ�OD�HTXLGDG�GH�JpQHUR��FRQWUDUUHVWDQGR�PRGHORV�

SDWULDUFDOHV�TXH�RWRUJDEDQ�DO�SDWHU�IDPLOLD�OD�DXWRULGDG�VREUH�VXV�LQWHJUDQWHV�GHVFRQRFLHQGR�ORV�

GHUHFKRV�GH�OD�PXMHU�\�GH�ORV�PHQRUHV��



(O�$UWtFXOR����HV�OD�QRUPD�GH�OD�LJXDOGDG�HQWUH�VH[RV��HQ�HOOD�VH�VHxDOy�TXH��

/D�PXMHU� \� HO� KRPEUH� WLHQHQ� LJXDOHV� GHUHFKRV� \� RSRUWXQLGDGHV�� /D� PXMHU� QR� SRGUi� VHU�

VRPHWLGD�D�QLQJXQD�FODVH�GH�GLVFULPLQDFLyQ��'XUDQWH�HO�HPEDUD]R�\�GHVSXpV�GHO�SDUWR�JR]DUi�

GH� HVSHFLDO� DVLVWHQFLD� \� SURWHFFLyQ� GHO� (VWDGR�� \� UHFLELUi� GH� pVWH� VXEVLGLR� DOLPHQWDULR� VL�

HQWRQFHV�HVWXYLHUH�GHVHPSOHDGD�R�GHVDPSDUDGD��(O�(VWDGR�DSR\DUi�GH�PDQHUD�HVSHFLDO�D�OD�

PXMHU�FDEH]D�GH�IDPLOLD��&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD��������DUWtFXOR�����

/D� LJXDOGDG� HQWUH� KRPEUHV� \� PXMHUHV� KDFH� UHODFLyQ� WDQWR� D� GHUHFKRV� D� RSRUWXQLGDGHV��

SURKLELHQGR�FXDOTXLHU�IRUPD�GH�GLVFULPLQDFLyQ�FRQWUD�OD�PXMHU��HVSHFLDOPHQWH�ODV�GHULYDGDV�GHO�

HVWDGR�PDWHUQR�TXH�GH�PDQHUD�H[SUHVD�SURWHJLy�HO�FRQVWLWX\HQWH�GHO�����

'HVGH� HQWRQFHV� VH� KDQ� H[SHGLGR� QXPHURVDV� OH\HV�� GHFUHWRV�� FRPR� OD� TXH� OH� FRQILHUH�

SURWHFFLyQ�HVSHFLDO�D�OD�PXMHU�FDEH]D�GH�IDPLOLD��/H\����GH���������OD�TXH�UHGHILQLy�OD�MHIDWXUD�

GH�KRJDU��/H\������GH��������OD�OH\�VREUH�QR�YLROHQFLD�FRQWUD�ODV�PXMHUHV��/H\������GH��������

OD�TXH�LQFOX\y�OD�HFRQRPtD�GH�FXLGDGR�HQ�HO�VLVWHPD�GH�FXHQWDV�QDFLRQDOHV�OR�TXH�SHUPLWH�PHGLU�

OD�FRQWULEXFLyQ�GH�ODV�PXMHUHV�DO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GHO�SDtV��/H\������GH��������OD�

TXH�RUGHQy�OD�LJXDOGDG�VDODULDO�HQWUH�KRPEUHV�\�PXMHUHV�\�SURKtEH�OD�GLVFULPLQDFLyQ��/H\������

GH������\�'HFUHWR������GH��������OD�TXH�UHJXOy�OD�DGRSFLyQ�GH�PHGLGDV�GH�SUHYHQFLyQ�GH�OD�

YLROHQFLD�EDVDGD�HQ�JpQHUR�HQ�HO�iPELWR�HGXFDWLYR��'HFUHWR�������GH��������OD�TXH�JDUDQWL]y�HO�

DFFHVR�D� OD� MXVWLFLD�GH� ODV�YtFWLPDV�GH�YLROHQFLD� VH[XDO�HQ�HO� FRQIOLFWR� DUPDGR� �/H\������GH�

�������OD�TXH�DGPLWLy�HO�IHPLQLFLGLR��/H\������GH���������OD�UHODWLYD�D�ORV�DWDTXHV�FRQ�iFLGR��/H\�

�����GH��������OD�TXH�LQFUHPHQWy�OD�OLFHQFLD�GH�PDWHUQLGDG�D����VHPDQDV��/H\������GH��������

OD�TXH�GLFWy�PHGLGDV�D� IDYRU�GH� OD� IDPLOLD� �/H\������GH�������� OD�TXH�REOLJD�D� OD�HGXFDFLyQ�

LQFOXVLYD��'HFUHWR������GH���������

(V�HYLGHQWH�TXH�ODV�PXMHUHV�HQ�&RORPELD�FRQWDPRV�FRQ�XQ�PDUFR�FRQVWLWXFLRQDO�SURWHFWRU�

GH�QXHVWURV�GHUHFKRV�\�XQ�LPSRUWDQWH�GHVDUUROOR�OHJLVODWLYR��3HUR�¢SRU�TXp�UD]yQ�ODV�HVWDGtVWLFDV�

VREUH�WRGDV�ODV�IRUPDV�GH�YLROHQFLD�VH�LQFUHPHQWDQ"�3RUTXH�ODV�QRUPDV�SRU�Vt�PLVPDV��QR�WLHQHQ�

OD�FDSDFLGDG�GH�FDPELDU�ODV�UHDOLGDGHV��SRUTXH�QR�VRQ�PiV�GH�PHURV�LQVWUXPHQWRV�TXH�HQ�PDQRV�

GH�PXMHUHV�HPSRGHUDGDV�\�GH�XQD�DGPLQLVWUDFLyQ�GH�MXVWLFLD�FRPSURPHWLGD�FRQ�OD�HTXLGDG�GH�

JpQHUR�SXHGH�D�WUDYpV�GH�OD�UHVROXFLyQ�GH�FDVRV�FRQFUHWRV��SURGXFLU�FDPELRV�FXOWXUDOHV�TXH�HQ�HO�



PHGLDQR�\�ODUJR�SOD]R�FDSDFHV�GH�WUDQVIRUPDU�QXHVWUDV�UHDOLGDGHV�GH�H[FOXVLyQ�\�YXOQHUDFLyQ�GH�

GHUHFKRV�

�� '$726�62%5(�9,2/(1&,$�'( *e1(52�(1�1$5,f2

(O� LQIRUPH�&LIUDV�9LROHWD�9� GHO�2EVHUYDWRULR� GH�*pQHUR� GH�1DULxR� ������� DGVFULWR� D� OD�

8QLYHUVLGDG�GH�1DULxR��SUHVHQWD�GDWRV�DUPRQL]DGRV�GHO�,'61�\�GHO�,QVWLWXWR�GH�0HGLFLQD�/HJDO�

\�&LHQFLDV�)RUHQVHV�TXH�GHPXHVWUDQ�TXH�HQWUH�ORV�DxRV������\������ODV�GLIHUHQFLDV�SRUFHQWXDOHV�

HQWUH�KRPEUHV�\�PXMHUHV�VH�PDQWLHQHQ��VLHQGR�OD�GH�ODV�PXMHUHV���������FDVL�HO�GREOH�GH�OD�TXH�

HQIUHQWDQ�ORV�KRPEUHV����������

7DEOD����&RPSDUDWLYR�GH�OD�VLWXDFLyQ�GH�YLROHQFLDV�FRQWUD�PXMHUHV������� �����± ����

6H[R?DxR ���� ���� ����

+RPEUHV ����� ����� �����

0XMHUHV� ����� ����� �����

7DVD� GH� YLROHQFLD�

FRQWUD� PXMHUHV� [�

��������PXMHUHV�

������ ������ ������

7RWDO� GH� HYHQWRV�

UHJLVWUDGRV�

����� ����� �����

)XHQWH��2EVHUYDWRULR�GH�*pQHUR�GH�1DULxR��&LIUDV�9LROHWD�9������

���� /D�WDVD�GH�YLROHQFLD�FRQWUD�PXMHUHV�HQ�1DULxR

/D� WDVD� GH� YLROHQFLD� FRQWUD� PXMHUHV� HQ� HO� GHSDUWDPHQWR� GH� 1DULxR� WDPELpQ� LQGLFD� XQ�

LQFUHPHQWR�SHUPDQHQWH�DO�SDVDU�GH�����FDVRV�D�����SRU�FDGD���������PXMHUHV��

(Q�UHODFLyQ�FRQ�ORV�WLSRV�GH�YLROHQFLD��ORV�GDWRV�PXHVWUDQ�XQD�GLVPLQXFLyQ�SRUFHQWXDO�IUHQWH�

DO� ����� HQ� WRGRV� ORV� WLSRV� GH� YLROHQFLDV� FRQWUD� ODV�PXMHUHV� �ItVLFD�� SVLFROyJLFD�� VH[XDO�� SRU�

QHJOLJHQFLD�DEDQGRQR�\�YLRODFLyQ��DVt�



7DEOD����7LSRV�GH�YLROHQFLDV�FRQWUD�PXMHUHV������± ����

7LSR�YLROHQFLD ���� ����

$JUHVLyQ���YLROHQFLD�ItVLFD ����� ������

$JUHVLyQ���YLROHQFLD�SVLFROyJLFD ���� �����

$JUHVLyQ���YLROHQFLD�VH[XDO ������ �����

1HJOLJHQFLD�DEDQGRQR ����� �����

9LRODFLyQ ���� �����

)XHQWH��2EVHUYDWRULR�GH�*pQHUR�GH�1DULxR��&LIUDV�9LROHWD�9�������

6LQ�HPEDUJR��HQ�HVWH�PLVPR�SHUtRGR�VH�KDQ�LQFUHPHQWDGR�ORV�FDVRV�GH�PXHUWH�YLROHQWD�FRQWUD�

ODV�PXMHUHV��SUREDEOHV�IHPLQLFLGLRV��ORV�TXH�SDVDURQ�GH����HYHQWRV�D�����GH�DOOt�OD�XUJHQFLD�GH�

YLVLELOL]DU�HVWRV�GDWRV�\�HPSUHQGHU�SROtWLFDV�S~EOLFDV�GH�HPSRGHUDPLHQWR�

���� )RUPDV�GH�9LROHQFLD

(Q�������OD�IRUPD�GH�YLROHQFLD�FRQ�PD\RU�UHJLVWUR�HV�OD�ItVLFD�TXH�UHSUHVHQWDQ�HO��������\�

DIHFWD�SULQFLSDOPHQWH�D�PXMHUHV�HQWUH�ORV����\����DxRV�FRQ�XQ���������VHJXLGD�GH�OD�YLROHQFLD�

VH[XDO� ��������� TXH� VH� FRQFHQWUD� SULQFLSDOPHQWH� HQ� QLxDV� HQWUH� ORV� �� \� ��� DxRV�� OR� FXDO�

FRQVWLWX\H�XQ�GDWR�HVFDORIULDQWH�

7DEOD����3RUFHQWDMH�VHJ~Q�WLSR�GH�YLROHQFLD�\�JUXSR�HWiUHR�HQ�����

(WLTXHWDV�GH�ILOD ��� ���� ����� ����� ����� ���� PD\RU�

GH���

7RWDO�

JHQHUDO

DJUHVLyQ� �� YLROHQFLD�

ItVLFD

����� ����� ����� ������ ������ ����� ����� ������

DJUHVLyQ� �� YLROHQFLD�

SVLFROyJLFD

����� ����� ����� ����� ����� ����� ����� �����

DJUHVLyQ� �� YLROHQFLD�

VH[XDO

����� ����� ����� ����� ����� ����� ����� ������



QHJOLJHQFLD� ��

DEDQGRQR

����� ����� ����� ����� ����� ����� ����� �����

YDFtR���QR�GLJLWDGR ����� ����� ����� ������ ����� ����� ����� ������

9LRODFLyQ ����� ����� ����� ����� ����� ����� ����� �����

7RWDO�JHQHUDO ����� ����� ������ ������ ������ ����� ����� �������

)XHQWH��2EVHUYDWRULR�GH�*pQHUR�GH�1DULxR��&LIUDV�9LROHWD�9�������

���� 3RUFHQWDMH�VHJ~Q�WLSR�GH�YLROHQFLD�\�HVFHQDULR

6HJ~Q�HO�,QIRUPH�&LIUDV�9LROHWD�9��2EVHUYDWRULR�GH�*pQHUR�GH�1DULxR��������SDUD�HO�DxR�

�����HQ�HO�'HSDUWDPHQWR�GH�1DULxR�ORV�HVSDFLRV�GH�PD\RU�SHOLJUR�VRQ�ORV�KRJDUHV�GH ODV�YtFWLPDV�

FRQ� XQ� ������� VHJXLGD� GH� OD�9tD� S~EOLFD�� HQWHQGLGD� FRPR� FDOOH� \� FDUUHWHUD� FRQ� HO� ��������

$SDUHFH�DVt�PLVPR��XQ�GDWR�SUHRFXSDQWH�HO�GHQRPLQDGR�(QWLGDG�LQVWLWXFLyQ�HVWDWDO�FRQ�XQ�������

GH�ORV�FDVRV�UHJLVWUDGRV��

/DV�SDUHMDV�R�H[�SDUHMDV�VH�XELFDQ�HQ�HO�SULPHU�OXJDU�GH�DJUHVRUHV�FRQ��������GHO�WRWDO�GH�

UHJLVWURV�GH�YLROHQFLDV�KDFLD� ODV�PXMHUHV�� VHJXLGR�GH� FRQRFLGR� �D�� HQ�XQ��������GH� FDVRV� \�

IDPLOLDU�GLVWLQWR�GH� OD�SDUHMD�R�SHUVRQD�TXH�FXLGD�D� OD�YtFWLPD� ��VREUHYLYLHQWH�FRQ�HO��������

�2EVHUYDWRULR�GH�*pQHUR�GH�1DULxR��������

'H�ODV����VXEUHJLRQHV�GHO�'HSDUWDPHQWR�ORV�PD\RUHV�SRUFHQWDMHV�GH�YLROHQFLD�VH�FRQFHQWUDQ�

HQ�6DQTXLDQJD��3DFtILFR�6XU�\�7HOHPEt��TXH�VRQ�ODV�UHJLRQHV�GRQGH�OD�QHJOLJHQFLD�GHO�(VWDGR�KD�

SHUPLWLGR� XQ� UHDJUXSDPLHQWR� GH� GLIHUHQWHV JUXSRV� GHOLQFXHQFLDOHV� DUPDGRV�� TXH� HVWiQ�

YLROHQWDQGR� D� ODV�PXMHUHV� \� JHQHUDQGR�QXHYRV� GHVSOD]DPLHQWRV� �2EVHUYDWRULR� GH�*pQHUR�GH�

1DULxR��������

/D�YLROHQFLD�ItVLFD�QR�VH�SUHVHQWD�DLVODGD��HOOD�YD�DFRPSDxDGD�GH�RWUDV�IRUPDV�LQLTXLGDGHV�

FRPR�OD�FDUHQFLD�GH DXWRQRPtD�HFRQyPLFD�GH�ODV�PXMHUHV��ODV�FXDOHV��VHJ~Q�GDWRV�GHO�FHQVR�GH�

KRJDUHV�SDUD�HO�FDVR�GH�1DULxR��VH�XELFDQ�HQ�HO�PHUFDGR�ODERUDO�HQ�ODV�DFWLYLGDGHV�VRFLDOHV�\�GH�

FXLGDGR�� HQ� ODV� GHO� VHUYLFLR� GRPpVWLFR� \� HQ� ODV� GH� KRJDU� QR� UHPXQHUDGDV��$Vt�PLVPR�� SDUD�

DTXHOODV�PXMHUHV�TXH�VH�HQFXHQWUDQ�YLQFXODGDV�DO�PHUFDGR�ODERUDO��OD�EUHFKD�VDODULDO�VH�XELFy�HQ�

HO������HYLGHQFLDQGR�RWURV�UHIHUHQWHV�GH�GLVFULPLQDFLyQ�\�QHJDFLyQ�GH�HTXLGDG��VL�VH�FRQWUDVWD�



FRQ�HO�PD\RU�JUDGR�GH�HVFRODUL]DFLyQ�GH�ODV�PXMHUHV�HQ�WRGRV ORV�QLYHOHV�GHO�VLVWHPD�HGXFDWLYR�

�2EVHUYDWRULR�GH�*pQHUR�GH�1DULxR��������

�� /$�,03/(0(17$&,Ï1�'(�/$�3$=

6XVFULWR�HO�$FXHUGR�GH�3D]�GH�OD�+DEDQD��$OWR�&RPLVLRQDGR�SDUD�OD�3D]��������\�XQD�YH]�

UHDOL]DGRV� ORV� DMXVWHV� VXUJLGRV� GHO� SOHELVFLWR�� VH� HVSHUDED� TXH� VX� LPSOHPHQWDFLyQ� IOX\HUD� GH�

PDQHUD�GLOLJHQWH��3RU�HO�FRQWUDULR��ODV�GLILFXOWDGHV�VH�HQFXHQWUDQ�DO�RUGHQ�GHO�GtD��DPHQD]DQGR�

JUDYHPHQWH�HO�ORJUR�GHO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�SD]��8QR�GH�HVRV�REVWiFXORV�HVWi�UHODFLRQDGR�

FRQ�OD�YXOQHUDFLyQ�GH�ORV�GHUHFKRV GH�ODV�PXMHUHV��'H�PDQHUD�FRQFUHWD��OD�YLROHQFLD�VH[XDO�HV�

XQD�GH� ODV�YXOQHUDFLRQHV�PiV�JUDYHV�\� IUHFXHQWHV�HQ�HO�PDUFR�GHO�FRQIOLFWR�DUPDGR��5LQFyQ��

������SiJ�������OD�FXDO�VH�XWLOL]D�FRPR��XQD�³HVWUDWHJLD�GH�JXHUUD��FRPR�IRUPD�GH�WRUWXUD�R�GH�

FDVWLJR�FRPELQDGD�FRQ�SUiFWLFDV�GH�PXWLODFLyQ�FRQWUD�PXMHUHV�DFXVDGDV�GH�VLPSDWL]DU�FRQWUD�HO�

HQHPLJR��FRPR�PHFDQLVPR�SDUD�KXPLOODU�DO�HQHPLJR´��*DOYLV��������FRPR�VH�FLWy�HQ�5LQFyQ�

������ SiJ�� ����� (� O� UHFLHQWH� LQIRUPH� GH� OD� &RUSRUDFLyQ�+XPDQDV� VREUH� YLROHQFLD� VH[XDO� HQ�

7XPDFR�HV�SUXHED�FRQWXQGHQWH�GH�HVWD�DILUPDFLyQ���+XPDQDV�������

(O�GREOH�URO�GHVHPSHxDGR�SRU�ODV�PXMHUHV�HQ�ORV�RQIOLFWRV�DUPDGRV��HVWR�HV��FRPR�LQWHJUDQWHV�

GH�ORV�JUXSRV�DUPDGRV�\�FRPR�YtFWLPDV�GH�GLFKRV�JUXSRV��MXVWLILFD�SOHQDPHQWH�OD�QHFHVLGDG�GH�

FRQWDU�FRQ�VX�SDUWLFLSDFLyQ�DFWLYD�HQ�ORV�SURFHVRV�GH�E~VTXHGD�GH�SD]��(O�&RQVHMR�GH�6HJXULGDG�

GH�1DFLRQHV�8QLGDV�KD�UHFRQRFLGR�TXH�ORV�SURFHVRV�GH�SD]�H[LWRVRV�HQ�HO�PXQGR�IXHURQ�DTXHOORV�

HQ�ORV�TXH�ODV�PXMHUHV�VH�FRPSURPHWLHURQ�FRQ�OD�SD]��DVXPLHQGR�OD�FXLGDGRVD�\�SDFLHQWH�ODERU�

GH�UHFRQVWUXLU�HO�WHMLGR�VRFLDO��*R\HV��������

/D�5HVROXFLyQ������GH������H[SHGLGD�SRU�HO�UHIHULGR�&RQVHMR�GH�6HJXULGDG��FRQ�IXQGDPHQWR�

HQ�OD�H[SHULHQFLD�UHFRJLGD�HQ�GLIHUHQWHV�SURFHVRV�GH�SD]�HQ�HO�PXQGR��REOLJy�D�ORV�(VWDGRV�D�

OOHYDU�XQ�UHJLVWUR�GH�ORV�DYDQFHV�HQ�HTXLGDG�GH�JpQHUR�HQ�WHPDV�FRPR�ORV�VLJXLHQWHV��

x ,QFUHPHQWDU�OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU�HQ�WRGRV�ORV�QLYHOHV�GH�DGRSFLyQ�GH�GHFLVLRQHV�

SDUD�OD�SUHYHQFLyQ��OD�JHVWLyQ�\�OD�VROXFLyQ�GH�FRQIOLFWRV�\�ORV�SURFHVR�GH�SD]�

x 1RPEUDU�PiV�PXMHUHV�SDUD�UHDOL]DU�PLVLRQHV�GH�EXHQRV�RILFLRV�HQ�SURFHVRV�GH�SD]



x ,QFRUSRUDU�XQD�SHUVSHFWLYD�GH�JpQHUR�HQ�ODV�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�GH�OD�SD]�\�

TXH�ODV�RSHUDFLRQHV�VREUH�HO�WHUUHQR�LQFOX\DQ�XQ�FRPSRQHQWH�GH�JpQHUR�

x 3URWHJHU��ORV�GHUHFKRV�\�ODV�QHFHVLGDGHV�HVSHFLDOHV�GH�ODV�PXMHUHV��

x $XPHQWDU�UHFXUVRV�SDUD�FUHDU�VHQVLELOLGDG�VREUH�ODV�FXHVWLRQHV�GH�JpQHUR��

x $GRSWDU�XQD�SHUVSHFWLYD�GH�JpQHUR�HQ�OD�DGRSFLyQ�GH�ORV�DFXHUGRV�GH�SD]�TXH�LQFOX\D��D��

/DV� QHFHVLGDGHV� HVSHFLDOHV� GH� ODV� PXMHUHV� \� ODV� QLxDV� GXUDQWH� OD� UHSDWULDFLyQ� \� HO�

UHDVHQWDPLHQWR�� OD� UHKDELOLWDFLyQ�� OD� UHLQWHJUDFLyQ� \� OD� UHFRQVWUXFFLyQ� GHVSXpV� GH� ORV�

FRQIOLFWRV�� E��0HGLGDV� SDUD� DSR\DU� ODV� LQLFLDWLYDV� GH� SD]� GH� ODV� PXMHUHV� ORFDOHV�� F��

0HGLGDV� TXH� JDUDQWLFHQ� OD� SURWHFFLyQ� \� HO� UHVSHWR� GH� ORV� GHUHFKRV� KXPDQRV� GH� ODV�

PXMHUHV�\�ODV�QLxDV��

x 7RPDU�PHGLGDV�HVSHFLDOHV�SDUD�SURWHJHU�D� ODV�PXMHUHV�\� ODV�QLxDV�GH� OD�YLROHQFLD�SRU�

UD]yQ�GH�JpQHUR��SDUWLFXODUPHQWH�OD�YLRODFLyQ�\�RWUDV�IRUPDV�GH�DEXVRV�

x (QMXLFLDU�D�ORV�FXOSDEOHV�GH�JHQRFLGLR� FUtPHQHV�GH�OHVD�KXPDQLGDG�\�FUtPHQHV�GH�JXHUUD��

HVSHFLDOPHQWH�ORV�UHODFLRQDGRV�FRQ�OD�YLROHQFLD�VH[XDO�\�GH�RWUR�WLSR�FRQWUD�ODV�PXMHUHV�

\�ODV�QLxDV�

x 5HDOL]DU�HVWXGLRV�VREUH�ORV�HIHFWRV�GH�ORV�FRQIOLFWRV�DUPDGRV�HQ�ODV�PXMHUHV�\�ODV�QLxDV��

HO�SDSHO�GH�ODV�PXMHUHV�HQ�OD�FRQVROLGDFLyQ�GH�OD�SD]�\�ODV�GLPHQVLRQHV�GH�JpQHUR�GH�ORV�

SURFHVRV� GH� SD]� \� OD� VROXFLyQ� GH� FRQIOLFWRV� �IXQFLyQ� GH� OD� VHFUHWDULD� JHQHUDO� GH� ODV�

1DFLRQHV�8QLGDV�

x ,QIRUPDU�VREUH�ORV�SURJUHVRV�UHDOL]DGRV�HQ�OD�LQFRUSRUDFLyQ�GH�ODV�FXHVWLRQHV�GH�JpQHUR�

HQ� WRGDV� ODV� PLVLRQHV� GH� PDQWHQLPLHQWR� GH� OD� SD]� \� WRGRV� ORV� GHPiV� DVSHFWRV�

UHODFLRQDGRV�FRQ�ODV�PXMHUHV�\�ODV�QLxDV��IXQFLyQ�GH�OD�VHFUHWDULD�JHQHUDO�GH�ODV�1DFLRQHV�

8QLGDV����1DFLRQHV�8QLGDV���������

3DUD�HO�FDVR�GH�&RORPELD��OD�GHQRPLQDGD�&RDOLFLyQ������LQWHJUDGD�SRU�RUJDQL]DFLRQHV�GH�

PXMHUHV�\�UHGHV�GH�PXMHUHV��FRPR�OD�&RQIHUHQFLD�1DFLRQDO�GH�2UJDQL]DFLRQHV�$IURFRORPELDQDV�

�&12$���&RQVHMR�1DFLRQDO�GH�0XMHUHV�,QGtJHQDV�GH�&RORPELD��&21$0,&���&RUSRUDFLyQ�GH�

,QYHVWLJDFLyQ�\�$FFLyQ�6RFLDO�\�(FRQyPLFD��&,$6(���'HMXVWLFLD��/LJD�,QWHUQDFLRQDO�GH�0XMHUHV�

SRU� OD�3D]� \� OD�/LEHUWDG� �/,03$/��&RORPELD� \� OD�5HG�1DFLRQDO�GH�0XMHUHV�� KD�SUHVHQWDGR�

LQIRUPHV� D� WUDYpV� GH� OD� &RUSRUDFLyQ� +XPDQDV�� (O� ,QIRUPH� UHODWLYR� DO� FXPSOLPLHQWR� GH� OD�

5HVROXFLyQ� ����� GH� ����� HQ�&RORPELD� HQ� HO� DxR� ����� �&RDOLFLyQ� ����� � &RORPELD�� ������



LQFOX\H� HO� DQiOLVLV� GHVGH� XQD� SHUVSHFWLYD� GH� JpQHUR� GHO� $FXHUGR� GH� 3D]� GH� OD� +DEDQD� \� OD�

XUJHQFLD�GH� LPSOHPHQWDU�GLFKRV�FRPSURPLVRV�GHVGH�HQIRTXHV�GH��HTXLGDG�GH�JpQHUR��pWQLFR��

WHUULWRULDO�\�GH�ORV�'HUHFKRV�+XPDQRV�GH�ODV�PXMHUHV�

(Q�GLFKR�GRFXPHQWR�VH�UHFRUGy�HO�WUDQVYHUVDOL]DU�ORV�FXDWUR�HQIRTXHV�DQWHV�PHQFLRQDGRV��

SDUD�FX\R�HIHFWR�VH�UHFRPLHQGD�UHFXUULU�D� OD� LQWHUVHFFLRQDOLGDG� FRPR�KHUUDPLHQWD�GH�WUDEDMR�

TXH�SHUPLWH�GDU�FXHQWD�GH�OD�FRPSOHMLGDG�GH�ODV�UHODFLRQHV�VRFLDOHV��HQ�FX\R�HQWUDPDGR�DFW~DQ�

FDWHJRUtDV� FRPR� JpQHUR�� HWQLD�� FODVH�� RULHQWDFLyQ� VH[XDO�� HGDG�� OXJDU� GH� SURFHGHQFLD�� FRQ� OD�

ILQDOLGDG�GH�GDU�UHVSXHVWD�SHUWLQHQWH�D�ORV�UHFODPRV�GH�GLYHUVRV�VHFWRUHV�VRFLDOHV��9LYHURV��FRPR�

VH�FLWy�HQ�&RDOLFLyQ������± &RORPELD���������

)LQDOPHQWH�FRQFOX\H�HO�LQIRUPH�GHVWDFDQGR�TXH�OD�LPSOHPHQWDFLyQ�GHO�$FXHUGR�GH�3D]�SDVD�

SRU� HO� HPSRGHUDPLHQWR� GH� ODV�PXMHUHV�� HVSHFLDOPHQWH� GH� ODV�PXMHUHV� UXUDOHV� GHO� HQIRTXH� GH�

JpQHUR�� GH� ODV� PHGLGDV� DFRUGDGDV� HQ� EHQHILFLR GLUHFWD� GH� ODV� SUREOHPiWLFDV� GH� OD� PXMHU�

FDPSHVLQD�� SHUR� WDPELpQ�� WLHQH� XUJHQFLD� GH� FRQFUHWDU� ORV� FRPSURPLVRV� GH� ODV� DXWRULGDGHV�

UHJLRQDOHV��GHSDUWDPHQWDOHV�\�PXQLFLSDOHV��\�GHO�DFRPSDxDPLHQWR�\�VHQVLELOLGDG�GH�OD�VRFLHGDG�

FLYLO��(O�$FXHUGR�GH�3D]�FRQFOX\y�FRQ�OD�ILUPD�GHO�GRFXPHQWR��OD�FRQVWUXFFLyQ�GH�OD�SD]�\�OD�

LPSOHPHQWDFLyQ�GHO�$FXHUGR�VRQ�SURFHVRV�FRPSOHMRV�TXH�DSHQDV�FRPLHQ]DQ�\�TXH�QR�SRGUiQ�

DOFDQ]DUVH� VLQ� UHDOL]DU� XQD� VHULD� SURIXQGL]DFLyQ� GH� OD� GHPRFUDFLD� FRORPELDQD�� HQ� OD� FXDO�� OD�

SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�QR�HV�VLPSOHPHQWH�HO�FXPSOLPLHQWR�GH�XQD�OH\��VLQR�OD�H[SUHVLyQ�GH�

XQD� WUDQVIRUPDFLyQ� FXOWXUDO� TXH� VH� DFHSWD� DVt� PLVPD� FRPR� GLYHUVD� \� PXOWLGLPHQVLRQDO�

�&RDOLFLyQ������± &RORPELD���������(Q�WpUPLQRV�GH�*DOWXQJ��FRPR�VH�FLWy�HQ�5RGUtJXH]���������

OD�SD]�QR�HV�VyOR�OD�DXVHQFLD�GH�JXHUUD��VLQR�TXH�VH�WUDWD�GH�XQ�FRQFHSWR�PiV�FRPSOHMR��HQ�WDQWR�

VH�EXVFD�JHQHUDU�FRQGLFLRQHV�SDUD�HO�GHVDUUROOR�LQWHJUDO�GH�OD�YLGD�FRQ�MXVWLFLD�VRFLDO��'RQGH�VHD�

SRVLEOH�HTXLOLEUDU�ODV�QHFHVLGDGHV�LQGLYLGXDOHV�GH�SURPRFLyQ�KXPDQD��ORV�DQKHORV�FROHFWLYRV�GH�

SD]�\�ODV�UHLYLQGLFDFLRQHV�HVSHFtILFDV�GH�PiV�GHO�����GH�OD�SREODFLyQ�TXH�VRQ�ODV�PXMHUHV��

�� &21&/86,21(6

� 0DUD�9LYHURV��/D�LQWHUVHFFLRQDOLGDG��XQD�DSUR[LPDFLyQ�VLWXDGD�D�OD�GRPLQDFLyQ��'HEDWH�)HPLQLVWD����������
,QIRUPH�GH�0RQLWRUHR�D�OD�5HVROXFLyQ������HQ�&RORPELD���



&XDQGR�OD�LJXDOGDG�FRPR�GHUHFKR�\�OD�QR�GLVFULPLQDFLyQ�FRPR�REOLJDFLyQ�TXH�VH�HQFXHQWUD�

\D�SRVLWLYL]DGD�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�FRORPELDQR��VHD�XQD�UHDOLGDG�HQ�WRGRV�ORV�DVSHFWRV�

GH� OD� YLGD� GH� ODV�PXMHUHV�� HQWRQFHV� \� VyOR� HQWRQFHV� VHUYLUi� SDUD� OD� FRQVWUXFFLyQ� GH� XQD� SD]�

VRVWHQLEOH��

/HV�FRPSHWH�D�ORV�PRYLPLHQWRV�VRFLDOHV�\�HVSHFtILFDPHQWH�D�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��

KDFHU� VHJXLPLHQWR� LQWHJUDO� D� ODV� PHGLGDV� FRQVDJUDGDV� HQ� HO� $FXHUGR�� WDUHD� TXH� QR� GHEHUtD�

OLPLWDUVH�D�YLJLODU�ODV�PHGLGDV�HVSHFtILFDV�GHO�$FXHUGR�TXH�DOXGHQ�R�EHQHILFLDQ�DO�JUXSR�VRFLDO�

R�SREODFLRQDO�TXH�VH�UHSUHVHQWD��VLQR�D�ORV�VHLV�DSDUWHV�GHO�WH[WR�GH�OD�+DEDQD�

/RV�FXDWUR�HQIRTXHV�FRQ�TXH�GHEH�DERUGDUVH�OD�OHFWXUD�\�FRPSUHQVLyQ�GHO�$FXHUGR�GH�3D]�

�JpQHUR��pWQLFD��WHUULWRULR�\�'HUHFKRV�+XPDQRV��FRPR�SULQFLSLRV�WUDQVYHUVDOHV�GHEHQ�JXLDU�OD�

DSOLFDFLyQ�GHO�$FXHUGR�

/DV�����PHGLGDV� FRQWHQLGDV� HQ� HO�$FXHUGR� \� UHODWLYDV� D� ODV�PXMHUHV�� QR� VLJQLILFD�TXH� HO�

HQIRTXH�VH�OLPLWH�D�OD�DSOLFDFLyQ�GLUHFWD�D�ODV�PLVPDV��VLQR�TXH�GHEHQ�FRQYHUWLUVH�HQ�IXHQWH�GH�

QXHYRV�UHWRV��SURSXHVWDV��SUR\HFWRV��HWF���TXH�UHVSRQGDQ�D�ODV�H[SHFWDWLYDV�\�UHWRV�LPSXHVWRV��

WDOHV�FRPR�IDFLOLWDU�XQ�YHUGDGHUR�SURFHVR�GH�DSHUWXUD�GHPRFUiWLFD�

'H�FRQIRUPLGDG�FRQ�SURFHVRV�GH�SD]��TXH�VH�LPSOHPHQWDQ�HQ�RWURV�HVSDFLRV��VH�UHFRPLHQGD�

DFWXDU�GH�EXHQD� IH���(Q�HO� FDVR�GH� ODV�PHGLGDV�TXH� DWLHQGHQ� OD� VLWXDFLyQ�GH� ODV�PXMHUHV�� ODV�

VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV�GHEHQ�DFWXDU�FRQ�OD�GHELGD�GLOLJHQFLD��OR�FXDO�LPSOLFD�QR�

HVFDWLPDU�HVIXHU]RV�SDUD�HO�FXPSOLPLHQWR�HIHFWLYR�GHO�$FXHUGR��TXH�GHEH�GDUVH�FRQ�UDSLGH]�\�GH�

OD�PHMRU�PDQHUD�SRVLEOH�

&RQ�IXQGDPHQWR�HQ�HVWD�H[SHULHQFLD��HO�2EVHUYDWRULR�GH�JpQHUR�GH�1DULxR��TXLHUH�DVXPLU�HO�

UHWR� GH� HODERUDU� HO� VHJXLPLHQWR� D� OD� 5HVROXFLyQ� ����� HQ� HO� GHSDUWDPHQWR� GH� 1DULxR�� HQ� OD�

FRQYLFFLyQ�GH�TXH�OD�SD]�VH�FRQVWUX\H�GHVGH�ODV�UHJLRQHV�

5()(5(1&,$6�%,%/,2*5È),&$6

� ³OD�H[LJHQFLD�GH�KRQHVWLGDG��FRQILDQ]D��UHFWLWXG��GHFRUR�\�FUHGLELOLGDG�TXH�RWRUJD�OD�SDODEUD�GDGD��D�OD�FXDO�
GHEHQ�VRPHWHUVH�ODV�GLYHUVDV�DFWXDFLRQHV�GH�ODV�DXWRULGDGHV�S~EOLFDV�\�GH�ORV�SDUWLFXODUHV�HQWUH�VL´



$VDPEOHD� 1DFLRQDO� &RQVWLWX\HQWH�� �������� &RQVWLWXFLyQ� 3ROtWLFD� GH� &RORPELD�� %RJRWi��

&RORPELD��*DFHWD�&RQVWLWXFLRQDO�1R������GH����GH�MXOLR�GH�������

$OWR� &RPLVLRQDGR� GH� 3D]�� �������� $FXHUGR� ILQDO� SDUD� OD� WHUPLQDFLyQ� GHO� FRQIOLFWR� \� OD�

FRQVWUXFFLyQ� GH� XQD� SD]� HVWDEOH� \� GXUDGHUD�� 2EWHQLGR� GH�

KWWS���ZZZ�DOWRFRPLVLRQDGRSDUDODSD]�JRY�FR�SURFHVRV�\�

FRQYHUVDFLRQHV�'RFXPHQWRV���FRPSDUWLGRV�����������1XHYR$FXHUGR)LQDO�SGI

&RDOLFLyQ������± &RORPELD������������LQIRUPH�GH�0RQLWRUHR�D�OD�5HVROXFLyQ������GHO�&RQVHMR�

GH� 6HJXULGDG� GH� 1DFLRQHV� 8QLGDV� � &RORPELD� ������ 2EWHQLGR� GH�

KWWSV���FGQ�GHMXVWLFLD�RUJ�ZS�FRQWHQW�XSORDGV����������,QIRUPH5����B�������SGI

&RPLVLyQ�GH�OD�&RQGLFLyQ�-XUtGLFD�\�6RFLDO�GH�OD�0XMHU���������(O�HPSRGHUDPLHQWR�HFRQyPLFR�

GH�OD�PXMHU�HQ�HO�FDPELDQWH�PXQGR�GHO�WUDEDMR��FRQFOXVLRQHV�FRQYHQLGDV� 2EWHQLGR�GH�

KWWS���ZZZ��FRQJUHVR�JRE�SH�VLFU�FHQGRFELE�FRQ�BXLEG�QVI��������'%����(�&����

���(����'�)���),/(�&6:�&RQFOXVLRQV����63�:(%�SGI

&RQJUHVR�GH�OD�5HS~EOLFD�����GH�MXQLR�GH��������/H\����GH�������3RU�PHGLR�GH�OD�FXDO�VH�DSUXHED�

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

PXMHU���%RJRWi��&RORPELD��'LDULR�2ILFLDO�1R��������GH�MXOLR���GH������

&RQJUHVR�GH�OD�5HS~EOLFD�����GH�QRYLHPEUH�GH��������/H\����GH�������3RU�OD�FXDO�VH�H[SLGHQ�

QRUPDV�SDUD�DSR\DU�GH�PDQHUD�HVSHFLDO�D�OD�PXMHU�FDEH]D�GH�IDPLOLD�%RJRWi��&RORPELD��

'LDULR�2ILFLDO�1R����������GH���GH�QRYLHPEUH�GH�������

&RQJUHVR�GH�OD�5HS~EOLFD������GH�MXOLR�GH��������/H\������GH�������3RU�OD�FXDO�VH�PRGLILFD�OD�

/H\����GH�������/H\�0XMHU�&DEH]D�GH�)DPLOLD�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV� %RJRWi��

&RORPELD��'LDULR�2ILFLDO�1R���������GH����GH�MXOLR�GH�������

&RQJUHVR�GH�OD�5HS~EOLFD�����GH�GLFLHPEUH�GH��������/H\������GH�������3RU�OD�FXDO�VH�GLFWDQ�

QRUPDV�GH�VHQVLELOL]DFLyQ��SUHYHQFLyQ�\�VDQFLyQ�GH�IRUPDV�GH�YLROHQFLD�\�GLVFULPLQDFLyQ�

FRQWUD�ODV�PXMHUHV��VH�UHIRUPDQ�ORV�&yGLJRV�3HQDO��GH�3URFHGLPLHQWR�3HQDO��OD�/H\�����



GH������\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV��%RJRWi��&RORPELD��'LDULR�2ILFLDO�1R���������GH�

��GH�GLFLHPEUH�GH�������

&RQJUHVR�GH�OD�5HS~EOLFD������GH�QRYLHPEUH�GH��������/H\������GH�������3RU�PHGLR�GH�OD�FXDO�

VH�UHJXOD�OD�LQFOXVLyQ�GH�OD�HFRQRPtD�GHO�FXLGDGR�HQ�HO�VLVWHPD�GH�FXHQWDV�QDFLRQDOHV�

FRQ�HO�REMHWR�GH�PHGLU�OD�FRQWULEXFLyQ�GH�OD�PXMHU�DO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GHO�

SDtV�\�FRPR�KHUUDPLHQWD�IXQGDPHQWDO�SDUD�OD�GHILQLFLyQ�H�LPSOHPHQWDFLyQ�GH�SROtWLFDV�

S~EOLFDV� %RJRWi��&RORPELD��'LDULR�2ILFLDO�1R���������GH����GH�QRYLHPEUH�GH�������

&RQJUHVR�GH�OD�5HS~EOLFD������GH�GLFLHPEUH�GH��������/H\������GH�������3RU�PHGLR�GH�OD�FXDO�

VH�JDUDQWL]D�OD�LJXDOGDG�VDODULDO�\ GH�UHWULEXFLyQ�ODERUDO�HQWUH�PXMHUHV�\�KRPEUHV��VH�

HVWDEOHFHQ�PHFDQLVPRV�SDUD�HUUDGLFDU�FXDOTXLHU�IRUPD�GH�GLVFULPLQDFLyQ�\�VH�GLFWDQ�

RWUDV�GLVSRVLFLRQHV� %RJRWi��&RORPELD��'LDULR�2ILFLDO�1R���������GH����GH�GLFLHPEUH�GH�

������

&RQJUHVR�GH�OD�5HS~EOLFD������GH�MXQLR�GH��������/H\������GH�������3RU�OD�FXDO�VH�PRGLILFDQ�

DOJXQRV�DUWtFXORV�GH� ODV�/H\HV�����GH�����������GH������\�VH�DGRSWDQ�PHGLGDV�SDUD�

JDUDQWL]DU� HO� DFFHVR� D� OD� MXVWLFLD� GH� ODV� YtFWLPDV� GH� YLROHQFLD� VH[XDO�� HQ� HVSHFLDO� OD�

YLROHQFLD� VH[XDO� FRQ� RFDVLyQ� GHO� FRQIOLFWR� DUPDGR�� \� VH� GLFWDQ� RWUDV� GLVSRVLFLRQHV�

%RJRWi��&RORPELD��'LDULR�2ILFLDO�1R���������GH����GH�MXQLR�GH�������

&RQJUHVR�GH�OD�5HS~EOLFD�����GH�MXOLR�GH��������/H\������GH�������3RU�OD�FXDO�VH�FUHD�HO�WLSR�

SHQDO�GH�IHPLQLFLGLR�FRPR�GHOLWR�DXWyQRPR�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV��5RVD�(OYLUD�

&HO\�� %RJRWi��&RORPELD��'LDULR�2ILFLDO�1R���������GH���GH�MXOLR�GH�����

&RQJUHVR�GH�OD�5HS~EOLFD�����GH�HQHUR�GH��������/H\������GH�������3RU�PHGLR�GH�OD�FXDO�VH�FUHD�

HO�DUWtFXOR����$��VH�PRGLILFDQ�ORV�DUWtFXORV���$����������������\�����GH�OD�OH\�����GH�

�����\�VH�PRGLILFDQ�HO�DUWtFXOR�����GH�OD�OH\�����GH�������%RJRWi��&RORPELD��'LDULR�

2ILFLDO�1R���������GH���GH�HQHUR�GH�����

&RQJUHVR�GH�OD�5HS~EOLFD�����GH�HQHUR�GH��������/H\������GH�������3RU�PHGLR�GH�OD�FXDO�VH�

LQFHQWLYD� OD� DGHFXDGD� DWHQFLyQ� \� FXLGDGR� GH� OD� SULPHUD� LQIDQFLD�� VH� PRGLILFDQ� ORV�



DUWtFXORV�����\�����GHO�FyGLJR�VXVWDQWLYR�GHO� WUDEDMR�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV��

%RJRWi��&RORPELD��'LDULR�2ILFLDO�1R���������GH���GH�HQHUR�GH�������

&RQJUHVR�GH�OD�5HS~EOLFD������GH�MXOLR�GH��������/H\������GH�������3RU�PHGLR�GH�OD�FXDO�VH�

PRGLILFD�OD�OH\������GH������SDUD�DGLFLRQDU�\�FRPSOHPHQWDU�ODV�PHGLGDV�GH�SURWHFFLyQ�

GH� OD� IDPLOLD� \� VH� GLFWDQ� RWUDV� GLVSRVLFLRQHV�� %RJRWi�� &RORPELD�� 'LDULR� 2ILFLDO� 1R��

�������GH����GH�MXOLR�GH�������

&RUWH�&RQVWLWXFLRQDO������GH�PDU]R�GH��������6HQWHQFLD�&�����GH�������0�3��&DUORV�*DYLULD�

'tD]��%RJRWi��&RORPELD�

*R\HV��,����������0DWHUQLGDG��PXMHU�\�WUDEDMR�HQ�&RORPELD��3DVWR��&RORPELD��8QLYHUVLGDG�GH�

1DULxR�

*R\HV��,����������(QIRTXH�GH�JpQHUR�HQ�ORV�DFXHUGRV�GH�SD]��5HYLVWD�&LHQWtILFD�&RGH[�����������

� ����� 3DVWR�� &RORPELD�� 2EWHQLGR� GH�

KWWS���UHYLVWDV�XGHQDU�HGX�FR�LQGH[�SKS�FRGH[�DUWLFOH�YLHZ�����

+XPDQDV� �������� 9LROHQFLD� VH[XDO� FRQWUD� ODV� PXMHUHV� HQ� 7XPDFR�� 'RFXPHQWDFLyQ� \�

UHIOH[LyQ VREUH� ORV� GDxRV� HQ� PXMHUHV� UDFLDOL]DGDV�� � 2EWHQLGR� GH�

KWWSV���ZZZ�KXPDQDV�RUJ�FR�DOID�SJ�SKS"SD ��	LG�

1DFLRQHV�8QLGDV����������&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�3ROtWLFRV�GH�OD�0XMHU� $GRSWDGD�SRU�

OD�$VDPEOHD�*HQHUDO�HQ�5HVROXFLyQ������9,,��GHO����GH�GLFLHPEUH�GH�������2EWHQLGR�GH�

KWWSV���ZZZ�DFQXU�RUJ�ILOHDGPLQ�'RFXPHQWRV�%'/�����������SGI"ILOH ILOHDGPLQ�'RF

XPHQWRV�%'/����������

1DFLRQHV� 8QLGDV�� �������� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH�

'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU� ± &('$:�� $SUREDGD� SRU� OD $VDPEOHD� *HQHUDO� GH�

1DFLRQHV� 8QLGDV HO� ��� GH� GLFLHPEUH GH ������ 2EWHQLGR� GH�

KWWS���ZZZ�XQ�RUJ�ZRPHQZDWFK�GDZ�FHGDZ�WH[W�VFRQYHQWLRQ�KWP



1DFLRQHV� 8QLGDV�� �������'HFODUDFLyQ� \� 3URJUDPD� GH� $FFLyQ� GH� 9LHQD� $SUREDGRV� SRU� OD�

&RQIHUHQFLD� 0XQGLDO� GH� 'HUHFKRV� +XPDQRV�� HO� ��� GH� MXQLR� GH� ������ 2EWHQLGR� GH�

KWWSV���ZZZ�RKFKU�RUJ�'RFXPHQWV�(YHQWV�2+&+5���9'3$BERRNOHWB6SDQLVK�SGI

1DFLRQHV�8QLGDV����������,QIRUPH�GH�OD�&XDUWD�&RQIHUHQFLD�0XQGLDO�VREUH�OD�0XMHU��%HLMLQJ����

D� ��� GH� VHSWLHPEUH� GH� ������ 2EWHQLGR� GH�

KWWS���ZZZ�XQ�RUJ�ZRPHQZDWFK�GDZ�EHLMLQJ�SGI�%HLMLQJ���IXOO���UHSRUW���6�SGI

1DFLRQHV�8QLGDV�� ��������5HVROXFLyQ�������6�5(6������������� $SUREDGD�SRU�HO�&RQVHMR�GH�

6HJXULGDG� HQ� VX� VHVLyQ� ������� FHOHEUDGD� HO� ��� GH� RFWXEUH� GH� ������ 2EWHQLGR� GH�

KWWSV���ZZZ�DFQXU�RUJ�ILOHDGPLQ�'RFXPHQWRV�%'/�����������SGI

2EVHUYDWRULR� GH� *pQHUR� GH� 1DULxR� �������� ,QIRUPH� &LIUDV� 9LROHWD� 9�� 'LQiPLFD� VREUH� OD�

VLWXDFLyQ�GH�ODV�PXMHUHV�HQ�ODV�VXEUHJLRQHV�GHO�'HSDUWDPHQWR�GH�1DULxR��3HULRGR�HQHUR�

� GLFLHPEUH� GH� ������ 3DVWR�� &RORPELD�� 218� 0XMHUHV�� 2EWHQLGR� GH�

KWWS���REVHUYDWRULRJHQHUR�XGHQDU�HGX�FR�ZS�FRQWHQW�XSORDGV���������&,)5$6�

9,2/(7$B9�SGI

2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV����������&RQYHQFLyQ�,QWHUDPHULFDQD�SDUD�3UHYHQLU��

6DQFLRQDU�\�(UUDGLFDU�OD�9LROHQFLD�FRQWUD�OD�0XMHU��&RQYHQFLyQ�'H�%HOHP�'R�3DUD���

2EWHQLGR�GH�KWWS���ZZZ�RDV�RUJ�MXULGLFR�VSDQLVK�WUDWDGRV�D����KWPO

218�0XMHUHV����������'HFODUDFLyQ�\�3ODWDIRUPD�GH�$FFLyQ�GH�%HLMLQJ��$SUREDGD�SRU�OD�&XDUWD�

&RQIHUHQFLD� 0XQGLDO� VREUH� OD� 0XMHU�� %HLMLQJ�� 2EWHQLGR GH�

KWWS���EHLMLQJ���XQZRPHQ�RUJ�a�PHGLD�KHDGTXDUWHUV�DWWDFKPHQWV�VHFWLRQV�FVZ�ESDBVBIL

QDOBZHE�SGI

3UHVLGHQFLD�GH�OD�5HSXEOLFD������GH�QRYLHPEUH�GH��������'HFUHWR������GH�������3RU�PHGLR�GHO�

FXDO�VH�UHJODPHQWD�SDUFLDOPHQWH�OD�/H\������GH�������%RJRWi�'�&���&RORPELD�

3UHVLGHQFLD�GH�OD�5HSXEOLFD������GH�GLFLHPEUH�GH��������'HFUHWR������GH�������3RU�HO�FXDO�VH�

UHJODPHQWD�SDUFLDOPHQWH� OD�/H\������GH������� OD�/H\�����GH������\� VH�GLFWDQ�RWUDV�

GLVSRVLFLRQHV� %RJRWi�'�&���&RORPELD��



3UHVLGHQFLD� GH� OD�5HS~EOLFD�� ����GH� DJRVWR� GH� �������'HFUHWR� �����GH� ������3RU� HO� FXDO� VH�

UHJODPHQWD�HQ�HO�PDUFR�GH�OD�HGXFDFLyQ�LQFOXVLYD�OD�DWHQFLyQ�HGXFDWLYD�D�OD�SREODFLyQ�

FRQ�GLVFDSDFLGDG��%RJRWi�'�&���&RORPELD��

5LQFyQ��'����������/DV�KLSyWHVLV�GH�OD�LQYHVWLJDFLyQ�MXGLFLDO�HQ�ORV�GHOLWRV�GH�YLROHQFLD�VH[XDO�

HQ� HO� PDUFR� GHO� FRQIOLFWR� DUPDGR� FRORPELDQR� \� VX� LPSDFWR� HQ� ORV� GHUHFKRV� GH� ODV�

YtFWLPDV�� 5HYLVWD� &LHQWtILFD� &RGH[� ������ ��� ����� 3DVWR�� &RORPELD�� 2EWHQLGR� GH�

KWWS���UHYLVWDV�XGHQDU�HGX�FR�LQGH[�SKS�FRGH[�DUWLFOH�YLHZ�����

5RGUtJXH]�� /�� �������� (O� GHUHFKR�� OD� SD]� WUDQVIRUPDGRUD� \� OD� SD]� FRPR� YDORU� IXQGDQWH� GHO�

RUGHQDPLHQWR�MXUtGLFR�FRORPELDQR�GHVGH�OD�SHUVSHFWLYD�GHO�IXQFLRQDOLVPR�HVWUXFWXUDO�HQ�

7DOFRWW�3DUVRQV�\�5REHUW�0HUWRQ��5HYLVWD�&LHQWtILFD�&RGH[��������������3DVWR��&RORPELD�

9LYHURV��0����������/D�LQWHUVHFFLRQDOLGDG��XQD�DSUR[LPDFLyQ�VLWXDGD�D�OD�GRPLQDFLyQ��'HEDWH�

)HPLQLVWD� ���� RFWXEUH� GH� ������ ����� 2EWHQLGR� GH�

KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6����������������


