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(Q�GHIHQVD�GH�VXV�YLGDV��MXLFLRV�HQ�(WLRStD�
 

 

'H�L]TXLHUGD�D�GHUHFKD��%HGUX�$GHP��SDUODPHQWDULR��'DQLHO�%HNHOOH��PLHPEUR�GH�$\XGD�HQ�$FFLyQ��
%HIHNDGX�'HJHIH��SDUODPHQWDULR�GH�OD�&RDOLFLyQ�SRU�OD�8QLGDG�\�OD�'HPRFUDFLD��0HVILQ�:ROGHUPDULDP��
GHIHQVRU�GH� ORV�GHUHFKRV�KXPDQRV��.DVVDKXP�.HEHGH��SURIHVRU��.LIOH�7LJHQHK��SDUODPHQWDULR�GH� OD�
&RDOLFLyQ� SRU� OD� 8QLGDG� \� OD� 'HPRFUDFLD�� <DFRE� +DLOHPDULDP�� SDUODPHQWDULR� GH� OD� &RDOLFLyQ� SRU� OD�
8QLGDG� \� OD� 'HPRFUDFLD�� 6HUNDOHP� )DVLO�� SHULRGLVWD� �TXH� KD� GDGR� D� OX]� EDMR� FXVWRGLD��� (VNLQGHU�
1HJJD��SHULRGLVWD��+DLOX�6KDZHO��SUHVLGHQWH�GH� OD�&RDOLFLyQ�SRU� OD�8QLGDG�\� OD�'HPRFUDFLD��%LUWXNDQ�
0LGHVND�� YLFHSUHVLGHQWD� GH� OD� &RDOLFLyQ� SRU� OD� 8QLGDG� \� OD� 'HPRFUDFLD� \� H[� MXH]�� 1HWVDQHW�
'HPLVVH��DERJDGR�GHIHQVRU�GHO�PHGLR�DPELHQWH�\�ORV�GHUHFKRV�KXPDQRV��
 

 

(Q�MXQLR�\�QRYLHPEUH�GH������VH�FHOHEUDURQ�
PDQLIHVWDFLRQHV�TXH�VH�VDOGDURQ�FRQ�PiV�GH�
���SHUVRQDV�PXHUWDV�\�FHQWHQDUHV�GH�
SHUVRQDV�KHULGDV�HQ�$GGLV�$EHED��FDSLWDO�GH�
(WLRStD��\�RWUDV�FLXGDGHV�GHO�SDtV�FRPR�
UHVSXHVWD�DO�SUHVXQWR�IUDXGH�HOHFWRUDO�
FRPHWLGR�HQ�ORV�FRPLFLRV�GH�PD\R�GH��������
0LOHV�GH�PLHPEURV�GH�SDUWLGRV�GH�OD�RSRVLFLyQ��
GHIHQVRUHV�\�GHIHQVRUDV�GH�ORV�GHUHFKRV�KXPDQRV��
SHULRGLVWDV�\�RWUDV�SHUVRQDV�IXHURQ�GHWHQLGRV�HQ�HO�
WUDQVFXUVR�GH�ODV�PDQLIHVWDFLRQHV�\�
SRVWHULRUPHQWH��0XFKDV�GH�HVWDV�SHUVRQDV�IXHURQ�
SXHVWDV�HQ�OLEHUWDG��SHUR�����HVWiQ�VLHQGR�
MX]JDGDV�HQ�HO�7ULEXQDO�6XSHULRU�)HGHUDO�GH�$GGLV�
$EHED��(QWUH�ORV�FDUJRV�IRUPXODGRV�FRQWUD�HOODV�
HVWiQ�³DOWD�WUDLFLyQ´��³XOWUDMH�D�OD�&RQVWLWXFLyQ´�\�
³JHQRFLGLR´��(Q�FDVR�GH�VHU�GHFODUDGDV�FXOSDEOHV��
SRGUtDQ�VHU�FRQGHQDGDV�D�PXHUWH���

(O�MXLFLR�WLHQH�LPSRUWDQWHV�FRQVHFXHQFLDV�SDUD�ORV�
GHUHFKRV�KXPDQRV��OD�OLEHUWDG�GH�H[SUHVLyQ��OD�
GHPRFUDWL]DFLyQ�\�HO�GHVDUUROOR�GH�XQ�VLVWHPD�GH�
MXVWLFLD�HILFD]�H�LQGHSHQGLHQWH�HQ�(WLRSLD��(QWUH�ODV�
SHUVRQDV�DFXVDGDV�KD\�SDUODPHQWDULRV�HOHFWRV�GH�
OD�RSRVLFLyQ��SHULRGLVWDV�\�GHIHQVRUHV�GH�ORV�
GHUHFKRV�KXPDQRV�D�ORV�TXH�$PQLVWtD�,QWHUQDFLRQDO�
�$,��FRQVLGHUD�SUHVRV�GH�FRQFLHQFLD��$,�H[KRUWD�D�
OD�FRPXQLGDG�LQWHUQDFLRQDO�D�TXH�UHGREOH�VXV�
HVIXHU]RV�HQ�IDYRU�GH�OD�SXHVWD�HQ�OLEHUWDG�GH�
HVWDV�SHUVRQDV���
(OHFFLRQHV�\�PDQLIHVWDFLRQHV�
/DV�HOHFFLRQHV�JHQHUDOHV�GHO����GH�PD\R�GH������
IXHURQ�ODV�WHUFHUDV�HQ�FHOHEUDUVH�EDMR�OD�
&RQVWLWXFLyQ�GH������\�OD�FRDOLFLyQ�JREHUQDQWH�GHO�
)UHQWH�'HPRFUiWLFR�5HYROXFLRQDULR�GHO�3XHEOR�
(WtRSH��SUHVLGLGD�SRU�HO�SULPHU�PLQLVWUR�0HOHV�
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=HQZDL��TXH�OOHYD�HQ�HO�SRGHU�GHVGH�������/D�
FRDOLFLyQ�OD�HQFDEH]D�HO�)UHQWH�3RSXODU�GH�
/LEHUDFLyQ�GH�7LJUp��(O�)UHQWH�'HPRFUiWLFR�
5HYROXFLRQDULR�GHO�3XHEOR�(WtRSH�GHUURFy�DO�
JRELHUQR�PDU[LVWD�OHQLQLVWD�GHO�SUHVLGHQWH�
0HQJLVWX�+DLOHPDULDP��FRQRFLGR�SULPHUR�FRPR�HO�
'HUJXH��R�³FRPLWp´�\�TXH�SRVWHULRUPHQWH�IRUPy�HO�
SDUWLGR�JREHUQDQWH�3DUWLGR�(WtRSH�GH�ORV�
7UDEDMDGRUHV��WUDV�XQ�SURORQJDGR�FRQIOLFWR�DUPDGR��
0XFKRV�GH�VXV�PLHPEURV�WRGDYtD�HVWiQ�VLHQGR�
MX]JDGRV�SRU�FDUJRV�GH�JHQRFLGLR�SRU�ORV�DEXVRV�
PDVLYRV�FRQWUD�ORV�GHUHFKRV�KXPDQRV�FRPHWLGRV�D�
OR�ODUJR�GH�ORV����DxRV�GH�JRELHUQR�GH�HO�'HUJXH�\�
GHO�3DUWLGR�(WtRSH�GH�ORV�7UDEDMDGRUHV�WUDV�OD�
UHYROXFLyQ�GH�������TXH�GHUURFy�DO�JRELHUQR�GHO�
HPSHUDGRU�+DLOH�6HODVVLH��
(Q�HO�SHULRGR�SUHYLR�D�ODV�HOHFFLRQHV�GH�������$,�
KDEtD�H[SUHVDGR�VX�SUHRFXSDFLyQ�SRU�ODV�
YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�FRPHWLGDV�FRQWUD�
PLHPEURV�GH�OD�RSRVLFLyQ��HQ�HVSHFLDO�GH�OD�
&RDOLFLyQ�SRU�OD�8QLGDG�\�OD�'HPRFUDFLD��LQFOXLGRV�
YDULRV�KRPLFLGLRV��GHWHQFLRQHV�DUELWUDULDV��DFWRV�GH�
KRVWLJDPLHQWR�H�LQWLPLGDFLyQ�SRU�SDUWH�GH�OD�SROLFtD�
ORFDO�\�GH�ODV�PLOLFLDV��(O�)UHQWH�'HPRFUiWLFR�
5HYROXFLRQDULR�GHO�3XHEOR�(WtRSH�\�ORV�SDUWLGRV�TXH�
OR�LQWHJUDEDQ�VH�HQIUHQWDURQ�D�XQD�RSRVLFLyQ�PiV�
IXHUWH�HQ������TXH�HQ�ODV�HOHFFLRQHV�DQWHULRUHV�SRU�
SDUWH�GH�ORV�SDUWLGRV�GH�RSRVLFLyQ�GH�iPELWR�
QDFLRQDO�\�UHJLRQDO��SULQFLSDOPHQWH�GH�GRV�
FRDOLFLRQHV��OD�&RDOLFLyQ�SRU�OD�8QLGDG�\�OD�
'HPRFUDFLD�\�HO�)UHQWH�'HPRFUiWLFR�8QLGR�(WtRSH��
9DULRV�SDUWLGRV�GH�OD�RSRVLFLyQ�DOHJDURQ�TXH�VXV�
PLHPEURV�KDEtDQ�VLGR�REMHWR�GH�QXPHURVDV�
UHVWULFFLRQHV�\�DEXVRV�FRQWUD�ORV�GHUHFKRV�
KXPDQRV��HVSHFLDOPHQWH�HQ�ODV�]RQDV�UXUDOHV�
UHPRWDV�TXH�VH�HQFXHQWUDQ�IXHUD�GH�OD�PLUDGD�GH�
OD�FRPXQLGDG�LQWHUQDFLRQDO�\�GH�ORV�PHGLRV�GH�
FRPXQLFDFLyQ��FHQWUDGRV�HQ�$GGLV�$EHED���
,QPHGLDWDPHQWH�GHVSXpV�GH�ORV�FRPLFLRV�GHO����GH�
PD\R��OD�RSRVLFLyQ�GHQXQFLy�TXH�HO�JRELHUQR�\�HO�
)UHQWH�'HPRFUiWLFR�5HYROXFLRQDULR�GHO�3XHEOR�
(WtRSH�KDEtDQ�FRPHWLGR�IUDXGH�HOHFWRUDO��/D�
UHVSXHVWD�GHO�SULPHU�PLQLVWUR�=HQZDL�IXH�SURKLELU�
ODV�PDQLIHVWDFLRQHV�\�DVXPLU�HO�FRQWURO�GH�ODV�

IXHU]DV�GH�VHJXULGDG�HQ�$GGLV�$EHED��(O���GH�
MXQLR��XQRV�VROGDGRV�PDWDURQ�D�WLURV�HQ�$GGLV�
$EHED�D����SHUVRQDV�TXH�HVWDEDQ�SURWHVWDQGR�SRU�
HO�SUHVXQWR�IUDXGH��$VLPLVPR�VH�GHWXYR�D�PLOHV�GH�
SUHVXQWRV�VLPSDWL]DQWHV�GH�SDUWLGRV�GH�OD�
RSRVLFLyQ��D�ORV�TXH�VH�UHFOX\y�HQ�GXUDV�
FRQGLFLRQHV�\�TXH�HQ�DOJXQRV�FDVRV�IXHURQ�
JROSHDGRV�EUXWDOPHQWH��$O�FDER�GH�XQDV�VHPDQDV�
WRGRV�KDEtDQ�VLGR�SXHVWRV�HQ�OLEHUWDG�EDMR�ILDQ]D�
WUDV�EUHYHV�FRPSDUHFHQFLDV�DQWH�ORV�WULEXQDOHV�
�YpDQVH�$8�8$���������$)5�����������������GH�
VHSWLHPEUH�GH������\�VXV�DFWXDOL]DFLRQHV���
$�SULQFLSLRV�GH�QRYLHPEUH��OD�&RDOLFLyQ�SRU�OD�
8QLGDG�\�OD�'HPRFUDFLD��HO�SULQFLSDO�JUXSR�GH�
RSRVLFLyQ��FX\RV�����SDUODPHQWDULRV�HVWDEDQ�
ERLFRWHDQGR�HO�QXHYR�3DUODPHQWR�WUDV�KDEHUOHV�VLGR�
UHWLUDGD�OD�LQPXQLGDG�SDUODPHQWDULD��FRQYRFy�XQD�
VHULH�GH�DFWRV�GH�SURWHVWD�QR�YLROHQWRV�\�GH�ERLFRWV�
GH�ORV�QHJRFLRV�GHO�SDUWLGR�JREHUQDQWH��(O���GH�
QRYLHPEUH�VH�GHWXYR�D����WD[LVWDV�SRU�KDFHU�VRQDU�
VXV�ERFLQDV�GXUDQWH�XQ�DFWR�GH�SURWHVWD��6HJ~Q�
LQIRUPHV��ODV�PDQLIHVWDFLRQHV�HPSH]DURQ�
SDFtILFDPHQWH��SHUR�D�UDt]�GH�TXH�OD�SROLFtD�
DQWLGLVWXUELRV�XWLOL]DUD�IXHJR�UHDO�FRQWUD�ORV�
PDQLIHVWDQWHV�HQ�HO�PHUFDGR�FHQWUDO�\�HQ�RWURV�
GLVWULWRV��ODV�SURWHVWDV�GHJHQHUDURQ�GXUDQWH�ORV�GRV�
VLJXLHQWHV�GtDV�\�VH�ODQ]DURQ�SLHGUDV��VH�OHYDQWDURQ�
EDUULFDGDV�\�VH�TXHPDURQ�YHKtFXORV��6HJ~Q�
LQIRUPHV��ORV�VROGDGRV�\�ORV�SROLFtDV�JROSHDURQ�
EUXWDOPHQWH�D�PXFKDV�SHUVRQDV�\�PDWDURQ�D�WLURV�
D�XQDV�����KLULHURQ�D�����\�GHWXYLHURQ�D�PLOODUHV��
/RV�LQIRUPHV�WDPELpQ�LQGLFDQ�TXH�ORV�
PDQLIHVWDQWHV�PDWDURQ�D�GRV�DJHQWHV�GH�SROLFtD�
�YpDVH�$8���������$)5����������������GH�
QRYLHPEUH�GH��������
$O�SDUHFHU��PLOHV�GH�SHUVRQDV�FRQWLQ~DQ�GHWHQLGDV�
HQ�UpJLPHQ�GH�LQFRPXQLFDFLyQ�HQ�FDPSRV��D�SHVDU�
GH�TXH�HQ�QRYLHPEUH�GH������VH�GHMy�HQ�OLEHUWDG�
VLQ�FDUJRV�D�������SHUVRQDV��/DV�GHWHQFLRQHV�
FRQWLQXDURQ�D�OR�ODUJR�GH�������(QWUH�ORV�PLOHV�GH�
PDQLIHVWDQWHV�GHWHQLGRV�KDEtD�HVFRODUHV��
XQLYHUVLWDULRV�\�SURIHVRUHV��HVSHFLDOPHQWH�HQ�
$GGLV�$EHED�\�HQ�ODV�UHJLRQHV�GH�$PKDUD�\�2URPLD�
WUDV�ODV�PDQLIHVWDFLRQHV�FHOHEUDGDV�D�ILQHV�GH�
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GLFLHPEUH��YpDVH�$8��������$)5����������������
GH�IHEUHUR�GH��������(O����GH�DEULO��HO�3DUODPHQWR�
FRQWURODGR�SRU�HO�JRELHUQR�FRQVWLWX\y�XQD�FRPLVLyQ�
SDUD�TXH�HQ�HO�SOD]R�GH�WUHV�PHVHV�SUHVHQWDUD�XQ�
LQIRUPH�VREUH�OD�YLROHQFLD�TXH�URGHy�ODV�
PDQLIHVWDFLRQHV�GH�MXQLR�\�QRYLHPEUH��SHUR�HO�
LQIRUPH�QR�VH�KD�SXEOLFDGR�WRGDYtD���
/D�0LVLyQ�GH�2EVHUYDFLyQ�(OHFWRUDO�GH�OD�8QLyQ�
(XURSHD�H[SUHVy�VX�KRQGD�SUHRFXSDFLyQ�SRU�OD�
HTXLGDG�GH�ODV�HOHFFLRQHV�HQ�XQ�LQIRUPH�SURYLVLRQDO�
SXEOLFDGR�HQ�DJRVWR�GH������\�HQ�HO�LQIRUPH�ILQDO�
GH�PDU]R�GH�������(O�LQIRUPH�ILQDO�FRQFOXtD��³DQWH�
WRGR�>«@�ODV�HOHFFLRQHV�QR�VH�KDQ�FHxLGR�D�ORV�
SULQFLSLRV�LQWHUQDFLRQDOHV�SDUD�XQDV�HOHFFLRQHV�
GHPRFUiWLFDV�JHQXLQDV".�(O�SULPHU�PLQLVWUR�=HQDZL�
FRQVLGHUy�TXH�HO�LQIRUPH�SURYLVLRQDO�HUD�³EDVXUD´�\�
KDVWD�OD�IHFKD�QR�KD�UHVSRQGLGR�DO�LQIRUPH�ILQDO��(Q�
HQHUR�GH�������HO�JRELHUQR�EULWiQLFR�UHWLUy�XQD�
D\XGD�HTXLYDOHQWH�D����PLOORQHV�GH�GyODUHV�
HVWDGRXQLGHQVHV�FRPR�UHVXOWDGR�GH�OD�
SUHRFXSDFLyQ�TXH�OH�VXVFLWDED�HO�JRELHUQR�\�ODV�
YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�FRPHWLGDV�D�UDt]�
GH�ODV�HOHFFLRQHV��
3HUVRQDV�GHWHQLGDV�\�DFXVDGDV��
7UDV�ODV�PDQLIHVWDFLRQHV�GHO���GH�QRYLHPEUH�GH�
������FHOHEUDGDV�WUDV�ODV�SURWHVWDV�UHJLVWUDGDV�HQ�
OD�FDOOH�\�ORV�GLVSDURV�HIHFWXDGRV�SRU�OD�SROLFtD��FRQ�
ORV�WUDEDMDGRUHV�HQ�VXV�FDVDV�FRPR�VHxDO�GH�
KXHOJD�\�PXFKRV�QHJRFLRV�FHUUDGRV��OD�SROLFtD�
HPSH]y�D�GHWHQHU�GH�IRUPD�VLVWHPiWLFD�D�
SUHVXQWRV�VLPSDWL]DQWHV�GH�OD�RSRVLFLyQ��
GHIHQVRUHV�GH�ORV�GHUHFKRV�KXPDQRV�\�D�
SHULRGLVWDV�GH�OD�SUHQVD�SULYDGD��\�D�WUDVODGDUORV�D�
OXJDUHV�GHVFRQRFLGRV��6HJ~Q�LQIRUPHV��OD�SROLFtD�
PDWy�D�WLURV�HQ�VX�FDVD�D�XQD�PXMHU�FXDQGR�
SURWHVWy�SRU�OD�GHWHQFLyQ�GH�VX�HVSRVR��DFWLYLVWD�GH�
OD�&RDOLFLyQ�SRU�OD�8QLGDG�\�OD�'HPRFUDFLD��YpDVH�
GHFODUDFLyQ�GH�SUHQVD�GH�$,��$)5���������������
'XUDQWH�ORV�GtDV�VLJXLHQWHV�VH�GHWXYR�D�YDULRV�
PLOODUHV�GH�SUHVXQWRV�RSRVLWRUHV�GHO�JRELHUQR�
SHUWHQHFLHQWHV�D�OD�&RDOLFLyQ�\�D�RWURV�SDUWLGRV��6H�
UHFLELHURQ�LQIRUPHV�GH�PDORV�WUDWRV�H�LQWLPLGDFLyQ�
FRQWUD�ORV�DFXVDGRV�WUDV�VHU�GHWHQLGRV��\�DO�FDER�

GH�YDULDV�VHPDQDV�GH�SHUPDQHFHU�EDMR�FXVWRGLD��OD�
PD\RUtD�GH�ORV�GLULJHQWHV�GH�OD�&RDOLFLyQ�\�GH�ORV�
SHULRGLVWDV�VH�GHFODUDURQ�HQ�KXHOJD�GH�KDPEUH�
KDVWD�TXH�FRQVLGHUDURQ�TXH�OD�FRPXQLGDG�
LQWHUQDFLRQDO�VH�KDEtD�GDGR�SRU�HQWHUDGD���

(O����GH�IHEUHUR��DO�LQLFLDUVH�HO�MXLFLR�
FRPSDUHFLHURQ�DQWH�HO�7ULEXQDO�6XSHULRU�)HGHUDO�GH�
$GGLV�$EHED�PiV�GH����DFXVDGRV��HQWUH�HOORV�GLH]�
SDUODPHQWDULRV�HOHFWRV�\�RWURV�GLULJHQWHV�GH�OD�
&RDOLFLyQ��(QWUH�ORV�FDUJRV�IRUPXODGRV�FRQWUD�HOORV�
ILJXUDEDQ�³WUDLFLyQ´��³XOWUDMH�D�OD�&RQVWLWXFLyQ´��
³FRQVSLUDFLyQ�DUPDGD´�H�LQWHQWR�GH�³JHQRFLGLR´��
/DV�UD]RQHV�DGXFLGDV�SRU�OD�DFXVDFLyQ�SDUD�HO�
FDUJR�GH�³JHQRFLGLR´�QR�VH�DWLHQHQ�D�OD�GHILQLFLyQ�
LQWHUQDFLRQDO�GH�HVWD�ILJXUD�MXUtGLFD�\�$,�KD�
FDOLILFDGR�HVWH�FDUJR�GH�³DEVXUGR´��(Q�WRWDO�VH�KDQ�
SUHVHQWDGR�FDUJRV�FRQWUD�����SHUVRQDV�TXH�HVWiQ�
VLHQGR�MX]JDGDV���
3UiFWLFDPHQWH�WRGRV�ORV�GLULJHQWHV�GH�OD�&RDOLFLyQ�
HVWiQ�VLHQGR�MX]JDGRV��HQWUH�HOORV�ORV�SULQFLSDOHV�
FDUJRV�HOHJLGRV�HQ�OD�FDSLWDO�$GGLV�$EHED��%HUKDQX�
1HJJD��+DLOX�6KDZHO��SUHVLGHQWH�GH�OD�&RDOLFLyQ�
SRU�OD�8QLGDG�\�OD�'HPRFUDFLD��GLULJHQWH�GHO�3DUWLGR�
GH�OD�8QLGDG�3DQ�(WtRSH�H�LQJHQLHUR�FLYLO��\�
%LUWXNDQ�0LGHVND��YLFHSUHVLGHQWD�GH�OD�&RDOLFLyQ��
GLULJHQWH�GHO�0RYLPLHQWR�$UFR�,ULV�\�DERJDGD���
(QWUH�ORV�DFXVDGRV�WDPELpQ�KD\�GHIHQVRUHV�GH�ORV�
GHUHFKRV�KXPDQRV��SHULRGLVWDV�\�DERJDGRV��HQWUH�
HOORV��<DNRE�+DLOHPDULDP��H[�ILVFDO�GHO�WULEXQDO�
3HQDO�,QWHUQDFLRQDO�SDUD�5XDQGD�GH�OD�218�SDUD�
MX]JDU�ORV�FUtPHQHV�GH�JHQRFLGLR�FRPHWLGRV�HQ�
5XDQGD�\�H[�HQYLDGR�HVSHFLDO�GH�OD�218�HQ�
UHODFLyQ�FRQ�OD�GLVSXWD�IURQWHUL]D�HQWUH�&DPHU~Q�\�
1LJHULD���SURIHVRUHV�XQLYHUVLWDULRV��SDUODPHQWDULRV�
HOHFWRV�\�PLHPEURV�HOHFWRV�GHO�FRQVHMR�PXQLFLSDO�
GH�$GGLV�$EHED���
$VLPLVPR��VH�KDQ�SUHVHQWDGR�FDUJRV�FRQWUD�VHLV�
HPSUHVDV�HGLWRUDV�GH�SHULyGLFRV��6H�HVWi�MX]JDQGR�
LQ�DEVHQWLD�D����DFXVDGRV�SRU�³XOWUDMH�D�OD�
&RQVWLWXFLyQ´��HQWUH�ORV�TXH�ILJXUDQ�FLQFR�
SHULRGLVWDV�RULJLQDULDPHQWH�FRQ�FLXGDGDQtD�HWLRSH�
TXH�YLYHQ�HQ�ORV�(VWDGRV�8QLGRV�\�WUDEDMDQ�SDUD�OD�
HPLVRUD�OD�9R]�GH�$PpULFD���



 ��

�(VWDV�SHUVRQDV�VRQ�SUHVRV�GH�FRQFLHQFLD��
GHWHQLGDV�~QLFDPHQWH�SRU�VXV�RSLQLRQHV�\�
DFWLYLGDGHV�GH�QDWXUDOH]D�QR�YLROHQWD���GHFODUy�
.RODZROH�2ODQL\DQ��GLUHFWRU�GHO�3URJUDPD�5HJLRQDO�
SDUD�ÈIULFD�GH�$PQLVWtD�,QWHUQDFLRQDO��TXH�DxDGLy��
�(V�LQDFHSWDEOH�TXH�HVWpQ�DFXVDGDV�GH�JUDYHV�
FDUJRV�SHQDOHV�TXH�SRGUtDQ�OOHYDU�D�TXH�ODV�
FRQGHQDUDQ�D�PXHUWH�\�SRVLEOHPHQWH�ODV�
HMHFXWDUDQ��([LJLPRV�TXH�VHDQ�SXHVWDV�HQ�OLEHUWDG�
GH�IRUPD�LQPHGLDWD�H�LQFRQGLFLRQDO�\�TXH�HO�
JRELHUQR�GH�(WLRStD�SRQJD�ILQ�D�HVWH�LQWHQWR�GH�
FULPLQDOL]DU�OD�OLEHUWDG�GH�H[SUHVLyQ�\�GH�LPSHGLU�
XQD�DFWLYLGDG�SROtWLFD�\�GH�GHUHFKRV�KXPDQRV�
OHJtWLPD���
&RQ�DQWHULRULGDG�DO�LQLFLR�GHO�MXLFLR��ORV�GLULJHQWHV�
GH�OD�&RDOLFLyQ�SRU�OD�8QLGDG�\�OD�'HPRFUDFLD�\�ORV�
SHULRGLVWDV�GHFLGLHURQ�ERLFRWHDUOR�SRUTXH�HQ�VX�
RSLQLyQ�LED�D�VHU�LQWUtQVHFDPHQWH�LQMXVWR�\�HO�
WULEXQDO�QR�HUD�LQGHSHQGLHQWH��$ILUPDEDQ�TXH�\D�
KDEtDQ�VLGR�GHFODUDGRV�FXOSDEOHV�GH�DQWHPDQR��(O�
WULEXQDO�SUHVHQWy�GHFODUDFLRQHV�GH�LQRFHQFLD�HQ�VX�
QRPEUH���
(O�MXLFLR�VH�HVWi�FHOHEUDQGR�S~EOLFDPHQWH�DQWH�XQ�
WULEXQDO�GH�GRV�MXHFHV�PiV�XQ�SUHVLGHQWH��$�ODV�
YLVWDV�HVWiQ�DFXGLHQGR�XQ�REVHUYDGRU�MXGLFLDO�GH�OD�
8(��GLSORPiWLFRV�H[WUDQMHURV�\�DOJXQRV�SHULRGLVWDV�
H[WUDQMHURV�\�ORFDOHV��\�HO�WULEXQDO�KD�IDFLOLWDGR�XQ�
LQWpUSUHWH�GH�LQJOpV�DPKiULFR���
(Q�FDVR�GH�VHU�GHFODUDGRV�FXOSDEOHV��ORV�DFXVDGRV�
SRGUiQ�LQWHUSRQHU�UHFXUVR�DQWH�HO�7ULEXQDO�
6XSUHPR��6L�VH�OHV�FRQGHQD�D�PXHUWH��SRGUiQ�SHGLU�
HO�LQGXOWR�DO�SUHVLGHQWH��*LUPD�:ROGHJLRUJLV��6HJ~Q�
OD�&RQVWLWXFLyQ��HO�SUHVLGHQWH�SXHGH�FRQPXWDU�XQD�
SHQD�GH�PXHUWH��H[FHSWR�VL�HO�DFXVDGR�KD�VLGR�
FRQGHQDGR�SRU�FUtPHQHV�GH�OHVD�KXPDQLGDG���
'HIHQVRUHV�GH�ORV�GHUHFKRV�KXPDQRV�\�
SHULRGLVWD�HQ�SHOLJUR�
(O�SURIHVRU�0HVILQ�:ROGHPDULDP��GH����DxRV�GH�
HGDG��SURIHVRU�MXELODGR�GH�JHRJUDItD�GH�OD�
8QLYHUVLGDG�GH�$GGLV�$EHED��HV�IXQGDGRU�GHO�
&RQVHMR�GH�'HUHFKRV�+XPDQRV�GH�(WLRStD��
RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�\�HO�~QLFR�JUXSR�GH�

GHUHFKRV�KXPDQRV�UHJLVWUDGR�RILFLDOPHQWH�HQ�
(WLRStD�GHVGH�������$QWHV�GH�VX�GHWHQFLyQ�HVWXYR�
SRVWUDGR�HQ�FDPD�WUHV�PHVHV�D�FDXVD�GH�JUDYHV�
GRORUHV�HQ�ODV�SLHUQDV�\�OD�HVSDOGD�TXH�SUHFLVDEDQ�
GH�DWHQFLyQ�PpGLFD�FRQVWDQWH��/H�SHUPLWLHURQ�WHQHU�
VX�SURSLR�FROFKyQ�HQ�SULVLyQ�SHUR�QR�TXH�OR�WUDWDUD�
VX�ILVLRWHUDSHXWD��'XUDQWH�VX�UHFOXVLyQ�ORJUy�DQGDU�
FRQ�OD�D\XGD�GH�XQ�EDVWyQ��(Q�GLFLHPEUH�GH�������
HO�SURIHVRU�0HVILQ�IXH�XQR�GH�ORV�PLHPEURV�GH�OD�
&RDOLFLyQ�SRU�OD�8QLGDG�\�OD�'HPRFUDFLD�TXH�VH�
PDQWXYR�HQ�KXHOJD�GH�KDPEUH�GXUDQWH�YDULDV�
VHPDQDV��5HDQXGy�VX�KXHOJD�GH�KDPEUH�HO���GH�
IHEUHUR�GH������\��VHJ~Q�ORV�LQIRUPHV��VH�
HQFXHQWUD�PX\�GpELO���
'DQLHO�%HNHOH��DERJDGR�GH�GHUHFKRV�KXPDQRV��HV�
HO�GLUHFWRU�GH�SROtWLFD�\�GHIHQVD�GH�OD�RILFLQD�HWtRSH�
GH�$\XGD�HQ�$FFLyQ��RUJDQL]DFLyQ�LQWHUQDFLRQDO�GH�
D\XGD�DO�GHVDUUROOR��1HWVDQHW�'HPLVVLH��DERJDGR�
GH�GHUHFKRV�KXPDQRV�\�GHUHFKRV�
PHGLRDPELHQWDOHV��HV�IXQGDGRU�\�GLUHFWRU�GH�OD�
2UJDQL]DFLyQ�SRU�OD�-XVWLFLD�6RFLDO�HQ�(WLRSLD��21*�
ORFDO�GH�GHUHFKRV�KXPDQRV��$PERV�KRPEUHV��FRPR�
DFWLYLVWDV�FRQWUD�OD�SREUH]D��KDQ�SDUWLFLSDGR�
DFWLYDPHQWH�HQ�DFWLYLGDGHV�HQ�(WLRStD�HQ�DSR\R�GHO�
/ODPDGR�0XQGLDO�D�OD�$FFLyQ�FRQWUD�OD�3REUH]D��1R�
HUDQ�PLHPEURV�GH�QLQJ~Q�SDUWLGR�SROtWLFR�\�SDUHFH�
TXH�KDQ�VLGR�GHWHQLGRV�WDQ�VyOR�SRU�FULWLFDU�DO�
JRELHUQR�HQ�HO�FXUVR�GH�VXV�DFWLYLGDGHV�FLYLOHV�
OHJtWLPDV��.DVVDKXQ�.HEHGH�HV�SUHVLGHQWH�GH�OD�
VHFFLyQ�GH�$GGLV�$EHED�GH�OD�$VRFLDFLyQ�GH�
3URIHVRUHV�GH�(WLRStD��HO�VLQGLFDWR�PiV�DQWLJXR�GHO�
SDtV��
/RV�FDUJRV�FRQWUD�ORV�SHULRGLVWDV�TXH�WUDEDMDQ�SDUD�
SHULyGLFRV�LQGHSHQGLHQWHV�\�GH�SURSLHGDG�SULYDGD�
HVWiQ�EDVDGRV�DSDUHQWHPHQWH�HQ�ODV�HQWUHYLVWDV�
UHDOL]DGDV�D�GLULJHQWHV�GH�OD�RSRVLFLyQ�TXH�
FULWLFDURQ�DO�JRELHUQR�\�DO�)UHQWH�'HPRFUiWLFR�
5HYROXFLRQDULR�GHO�3XHEOR�(WtRSH�GXUDQWH�HO�SURFHVR�
HOHFWRUDO��/RV�FDUJRV�YXOQHUDQ�ODV�JDUDQWtDV�VREUH�
OD�OLEHUWDG�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
UHFRJLGDV�HQ�OD�&RQVWLWXFLyQ�HWtRSH�\�HQ�ODV�QRUPDV�
LQWHUQDFLRQDOHV��6HJ~Q�LQIRUPHV��OD�SHULRGLVWD�
6HUNDOHP�)DVLO�DFDED�GH�GDU�D�OX]�EDMR�FXVWRGLD�\�
VH�KD�TXHMDGR�GH�TXH�GXUDQWH�VX�GHWHQFLyQ�QR�
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UHFLELy�DWHQFLyQ�PpGLFD�QL�SUHQDWDO��'HVGH������DO�
PHQRV�����SHULRGLVWDV�KDQ�VLGR�GHWHQLGRV�\�
HQFDUFHODGRV�HQ�(WLRStD��VL�ELHQ�D�SDUWLU�GH������OD�
SUHVLyQ�LQWHUQDFLRQDO�KD�ORJUDGR�UHGXFLU�HO�Q~PHUR�
GH�GHWHQFLRQHV�\�MXLFLRV�GH�SHULRGLVWDV���
7RGRV�ORV�DFXVDGRV��VDOYR�ORV�MX]JDGRV�LQ�DEVHQWLD�
SHUPDQHFHQ�UHFOXLGRV�HQ�OD�SULVLyQ�GH�.DOLWL��HQ�ODV�
DIXHUDV�GH�$GGLV�$EHED��6HJ~Q�LQIRUPHV��ODV�
FHOGDV�HVWiQ�DEDUURWDGDV�\�HO�Q~PHUR�GH�SUHVRV�
TXH�KD\�HQ�FDGD�XQD�RVFLOD�HQWUH�ORV����\�ORV������
/DV�LQVWDODFLRQHV�VDQLWDULDV�\�ORV�EDxRV�VRQ�
LQVXILFLHQWHV�\�SRU�OD�QRFKH�D�ORV�SUHVRV�VH�ORV�
HQFLHUUD�HQ�IUtDV�FHOGDV�FRQ�SDUHGHV�GH�]LQF��$�ORV�
SUHVRV�VH�OHV�SUHVWD�DWHQFLyQ�PpGLFD�FXDQGR�
QHFHVLWDQ�DFXGLU�DO�KRVSLWDO��DXQTXH�HO�WUDWDPLHQWR�
D�PHQXGR�VH�GHPRUD��1R�VH�SHUPLWH�OD�
FRPXQLFDFLyQ�SRU�HVFULWR��QL�VLTXLHUD�FRQ�ORV�
DERJDGRV�GHIHQVRUHV��\�HO�PDWHULDO�GH�OHFWXUD�HVWi�
UHVWULQJLGR��/DV�FRQVXOWDV�FRQ�ORV�DERJDGRV�GHEHQ�
OOHYDUVH�D�FDER�SRU�OR�JHQHUDO�HQ�SUHVHQFLD�GH�XQ�
DJHQWH�GH�SROLFtD�R�GH�VHJXULGDG�\�GHEHQ�KDFHUVH�
HQ�DPKiULFR��DXQTXH�QR�VHD�OD�OHQJXD�PDWHUQD�GHO�
SUHVR��7DPELpQ�VH�KDQ�UHFLELGR�LQIRUPHV�GH�SDOL]DV�
SURSLQDGDV�D�ORV�SUHVRV���
¢6HUiQ�MXVWRV�ORV�MXLFLRV"�
$,�KD�UHFLELGR�LQIRUPHV�VHJ~Q�ORV�FXDOHV�HQ�ORV�
~OWLPRV�DxRV�PXFKRV�MXHFHV�KDQ�VLGR�GHVWLWXLGRV��
DOJXQRV�DO�SDUHFHU�SRU�KDEHU�GLFWDGR�VHQWHQFLDV�
FRQWUD�HO�JRELHUQR��/D�DFXVDGD�%LUWXNDQ�0LGHVND�KD�
GHQXQFLDGR�TXH�VX�SURSLD�GHVWLWXFLyQ�FRPR�MXH]�VH�
GHELy�D�KDEHU�GLFWDGR�XQD�VHQWHQFLD�GHVIDYRUDEOH�
SDUD�HO�JRELHUQR��0LHQWUDV��RWURV�MXHFHV�DO�SDUHFHU�
KDQ�VLGR�DVFHQGLGRV�SRU�GLFWDU�VHQWHQFLDV�
IDYRUDEOHV�DO�JRELHUQR���
(O���GH�GLFLHPEUH��OD�&RPLVLyQ�$IULFDQD�GH�
'HUHFKRV�+XPDQRV�\�GH�ORV�3XHEORV�DGRSWy�XQD�
UHVROXFLyQ�VREUH�OD�VLWXDFLyQ�GH�ORV�GHUHFKRV�
KXPDQRV�HQ�(WLRStD�HQ�OD�TXH�VH�VROLFLWDED�OD�
SXHVWD�HQ�OLEHUWDG�GH�WRGDV�ODV�SHUVRQDV�GHWHQLGDV�
DUELWUDULDPHQWH�\�TXH�VH�JDUDQWL]DUD�HO�GHUHFKR�D�
XQ�MXLFLR�MXVWR��D�OD�OLEHUWDG�GH�H[SUHVLyQ�\�OD�
FHOHEUDFLyQ�GH�UHXQLRQHV�SROtWLFDV��(Q�PD\R�GH�
������$,�DVLVWLy�DO����SHULRGR�GH�VHVLRQHV�GH�OD�

&RPLVLyQ�$IULFDQD��KL]R�KLQFDSLp�HQ�ORV�PRWLYRV�GH�
SUHRFXSDFLyQ�GH�OD�RUJDQL]DFLyQ�\�SUHVLRQy�SDUD�
TXH�VH�SXVLHUD�HQ�SUiFWLFD�OD�UHVROXFLyQ��
3UHRFXSDGD�SRU�OD�LPSDUFLDOLGDG�GHO�MXLFLR��OD�8QLyQ�
(XURSHD�KD�GHVLJQDGR�XQ�REVHUYDGRU�LQWHUQDFLRQDO�
SDUD�TXH�DFXGD�D�pVWH��\�$PQLVWtD�,QWHUQDFLRQDO�
SUHVHQWy�HO����GH�PD\R�GH������DO�3DUODPHQWR�
(XURSHR�XQD�GHFODUDFLyQ�VHxDODQGR�VXV�PRWLYRV�GH�
SUHRFXSDFLyQ��
(O����GH�DEULO��HO�JUXSR�GH�GRQDQWHV�PiV�
LPSRUWDQWH�SDUD�(WLRStD��HO�*UXSR�GH�(PEDMDGRUHV�
GH�3DtVHV�'RQDQWHV��TXH�LQFOX\H�GRQDQWHV�
ELODWHUDOHV��HO�%DQFR�$IULFDQR�GH�'HVDUUROOR�\�HO�
%DQFR�0XQGLDO��SLGLy�OD�OLEHUWDG�GH�ORV�GLULJHQWHV�GH�
OD�&RDOLFLyQ�SRU�OD�8QLGDG�\�OD�'HPRFUDFLD�\�GH�ORV�
UHSUHVHQWDQWHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�OD�
VRFLHGDG�FLYLO��\�GLMR�TXH�³WRGRV�ORV�GLULJHQWHV�
HOHFWRV�GHEHQ�WHQHU�OD�RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�
HO�SURFHVR�GH�UHFRQFLOLDFLyQ�SROtWLFD´���
$�ILQHV�GH�DEULO��/RXLVH�$UERXU��DOWD�FRPLVLRQDGD�GH�
ODV�1DFLRQHV�8QLGDV�SDUD�ORV�GHUHFKRV�KXPDQRV��
YLVLWy�(WLRStD��6HJ~Q�LQIRUPHV�VH�UHXQLy�FRQ�DOWRV�
FDUJRV�GHO�JRELHUQR�HWtRSH��LQFOXLGR�HO�SULPHU�
PLQLVWUR�=HQDZL��\�YLVLWy�SULVLRQHV�ORFDOHV��6HJ~Q�
ORV�LQIRUPHV��OD�DOWD�FRPLVLRQDGD�H[SUHVy�VX�
SUHRFXSDFLyQ�SRU�ORV�FDUJRV�IRUPXODGRV�FRQWUD�ORV�
DFXVDGRV�\�GHVFULELy�OD�VLWXDFLyQ�GHO�SDtV�HQ�
PDWHULD�GH�GHUHFKRV�KXPDQRV�FRPR�
³SUHRFXSDQWH´��
(O�JRELHUQR�GH�(WLRStD�HQYLy�XQD�UHVSXHVWD�D�$,�D�
WUDYpV�GH�OD�HPEDMDGD�HQ�/RQGUHV�HQ�OD�TXH�
FRQGHQDED�HO�LQIRUPH�\�OD�FDPSDxD�GH�OD�
RUJDQL]DFLyQ��³$,�FDUHFH�GH�FXDOTXLHU�WLSR�GH�
PRWLYR�TXH�MXVWLILTXH�OD�SRVWXUD�TXH�DGRSWy�HQ�
UHODFLyQ�FRQ�HVWRV�LQGLYLGXRV�TXH�HVWiQ�DFXVDGRV�
GH�GHOLWRV�PX\�JUDYHV��\�QR�WLHQH�PRWLYRV�SDUD�
FXHVWLRQDU�OD�LQGHSHQGHQFLD�H�LQWHJULGDG�GH�ODV�
LQVWLWXFLRQHV�HWtRSHV�´��
$�SHVDU�GH�WRGR��$,�VHJXLUi�H[KRUWDQGR�D�OD�
FRPXQLGDG�LQWHUQDFLRQDO�SDUD�TXH�LQFUHPHQWH�VXV�
HVIXHU]RV�HQ�IDYRU�GH�OD�SXHVWD�HQ�OLEHUWDG�GH�
HVWRV�DFXVDGRV�\�PRYLOL]DUi�D�VX�PHPEUHVtD�SDUD�
TXH�OOHYH�D�FDER�DFFLRQHV�HQ�VX�IDYRU��$,�KD�
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UHFLELGR�PHQVDMHV�GH�DJUDGHFLPLHQWR�GH�FROHJDV�GH�
ORV�DFXVDGRV�SRU�HO�LQIRUPH�\�ODV�$FFLRQHV�
8UJHQWHV��TXH�SXHGH�TXH�FRQWLQ~HQ�GXUDQWH�HO�
MXLFLR���
6L�GHVHDQ�LQIRUPDFLyQ�FRPSOHWD�VREUH�ORV�DFXVDGRV�
\�ORV�SURFHVRV��FRQVXOWHQ�HO�LQIRUPH�GH�$,�WLWXODGR�

(WLRSLD��3UHVRV�GH�FRQFLHQFLD�SURFHVDGRV�SRU�
WUDLFLyQ��GLULJHQWHV�GH�OD�RSRVLFLyQ��GHIHQVRUHV�GH�
ORV�GHUHFKRV�KXPDQRV�\�SHULRGLVWDV��ËQGLFH�$,��$)5�
������������

 

 


