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Mujeres, VIH/sida y derechos humanos 
Amnistía Internacional pide una acción coordinada 
para hacer frente al riesgo del VIH en el contexto de la 
violencia contra las mujeres. Este documento examina 
los riesgos actuales a los que deben hacer frente las 
mujeres en el contexto de la pandemia, así como las 
normas de derechos humanos que deberían proteger a 
las mujeres de la exposición al virus y garantizar el 
acceso a servicios médicos y asistencia social en caso 
de contraerlo. 

La pandemia de VIH/sida y sus efectos sobre las 
mujeres se exponen con toda su crudeza en los datos 
del Programa Conjunto de las Naciones Unidas sobre 
el VIH/SIDA (ONUSIDA). Las mujeres representan 
aproximadamente la mitad de las personas que viven 
con VIH/sida en el mundo, aunque en el África 
subsahariana, que es la región donde viven más 
personas afectadas por el VIH/sida, las mujeres son 
mayoría.  

Las mujeres tienen vulnerabili dades múltiples y 
entrecruzadas al VIH. La violencia  en el ámbito 
famili ar incluye las palizas propinadas por los 
compañeros íntimos, los abusos sexuales contra niñas 
en el seno de la famili a, la violencia relacionada con la 
dote, la violación conyugal y la mutilación genital 
femenina y otras prácticas tradicionales nocivas para 
las mujeres. Las trabajadoras domésticas también 
pueden experimentar muchos de estos abusos. Las 
mujeres también pueden ser víctimas de violencia en 
la comunidad. Esto incluye la violencia sexual, la trata 
y el trabajo forzoso. La violencia por motivos de 
género perpetrada o aprobada por la policía, el ejército 
u otros agentes estatales incluye la violación por 
integrantes de fuerzas gubernamentales en situaciones 
de conflicto armado, la esterili zación forzada, la 

tortura bajo custodia y la violencia perpetrada por 
funcionarios contra refugiadas.  

Muchos de estos actos llevan consigo un aumento 
del riesgo de transmisión del VIH. La violación, que 
es por definición no consentida, eleva el riesgo de 
lesiones para la mujer agredida y es, en consecuencia, 
una posible vía de infección con el VIH. 

La violencia en la convivencia íntima puede 
contribuir directamente a la transmisión del virus, y 
cuanto más se prolongue dicha violencia, mayor será 
el riesgo de que esto suceda. En las relaciones 
violentas, las mujeres pueden no tener la posibilidad 
de negociar la utili zación del preservativo o de otras 
prácticas sexuales más seguras y pueden comenzar a 
abusar del alcohol o de otras drogas ilegales, lo que 
puede llevarlas a emprender un comportamiento 
sexual o de inyección de drogas de más riesgo. 

Los conflictos y las guerras están contribuyendo a 
impulsar la pandemia de VIH. La violación es 
generalizada, el “ matrimonio” forzado habitual, y el 
acceso a métodos de prevención y a atención médica 
muy limitado o imposible. El papel de la mujer en el 
seno de la familia, por ejemplo como responsable de 
la recolección de alimentos o agua, puede entrañar 
para ellas el riesgo de ser atacadas por los soldados. 
Las que son violadas deben hacer frente al estigma y 
el rechazo, una experiencia que se agrava en el caso de 
que se revele que son portadoras del VIH. 

El conflicto también afecta a la infraestructura de 
salud de los países. En la República Democrática del 
Congo, por ejemplo, sólo una pequeña proporción de 
la sangre donada se somete a pruebas adecuadas, lo 
que lleva a un gran aumento del riesgo de transmisión 
del virus a través de la transfusión de sangre. 
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Prácticas tradicionales como el matrimonio 
prematuro, la herencia de esposa o la mutilación 
genital femenina pueden entrañar un riesgo para las 
niñas y las mujeres debido a la violencia, a la 
exposición a un hombre de más edad y con más 
probabil idades de ser portador del virus, a la exclusión 
de los recursos económicos para sobrevivir (lo que 
lleva a presiones para que practiquen el sexo 
transaccional para sobrevivir) y al uso de utensilios 
cortantes no esterili zados. 

Los derechos de la mujer en relación con su 
sexualidad se ignoran ampliamente. En el año 2001, la 
Declaración de Compromiso en la Lucha contra el 
VIH/sida, aprobada por la Asamblea General de las 
Naciones Unidas en el periodo extraordinario de 
sesiones sobre el VIH/sida, establecía para los 
gobiernos el compromiso de “ [p]ara 2005, […] 
elaborar y acelerar la aplicación de estrategias 
nacionales que: promuevan el adelanto de la mujer y 
su pleno disfrute de todos los derechos humanos; 
promuevan la responsabili dad compartida de hombres 
y mujeres para asegurar unas relaciones sexuales 
seguras; capaciten a la mujer para controlar y decidir 
de manera libre y responsable las cuestiones relativas 
a su sexualidad a fin de aumentar su capacidad de 
protegerse contra la infección del VIH” . Este pequeño 
paso no se ha hecho realidad todavía. 

Cientos de mil lones de mujeres carecen de 
independencia económica. Para muchas, la 
dependencia económica, material o social de los 
hombres significa que no pueden controlar cuándo, 
con quién y en qué circunstancias mantienen 
relaciones sexuales. Tampoco pueden plantear a los 
hombres exigencias para reducir al mínimo el 
comportamiento de riesgo. 

En algunas áreas concretas  de la vida de la mujer, 
el género se entrecruza con la sexualidad, la raza, el 
origen étnico, la edad, la ocupación y la posición 
social para aumentar los riesgos a los que las mujeres 
deben hacer frente debido al VIH. Estas áreas 
incluyen el ejercicio del sexo como profesión y la 
inyección de drogas. La salud de las mujeres que 
ejercen el sexo como profesión –y en particular las 
que son objeto de trata a través de fronteras 
internacionales– está en peligro. Varios estudios han 
documentado los riesgos que para la salud y el 
bienestar de las mujeres representa la trata. Las 
mujeres que se inyectan drogas corren el riesgo de 
contraer el VIH debido al uso compartido de agujas y 
al recurso al sexo pagado para poder adquirir las 
drogas. Las mujeres pertenecientes a minorías étnicas 
o de otro tipo, incluidas las mujeres que mantienen 
relaciones sexuales con otras mujeres, pueden tener 
que hacer frente a múltiples niveles de prejuicios y 
exclusión de los servicios de información y de salud. 
Asimismo, las niñas pueden verse privadas de los 
beneficios que las famili as y la sociedad ponen a 
disposición de los niños. Las niñas están expuestas en 
particular a prácticas tradicionales perjudiciales como 

la mutilación genital femenina, la prueba de la 
virginidad, la explotación sexual y el matrimonio 
prematuro. 

La prevención del VIH/sida exige un enfoque en 
múltiples flancos que mezcle la educación básica, la 
educación en materia de salud, la capacitación social, 
la disposición de medidas de protección como 
preservativos, la aplicación de un programa de 
suministro de antirretrovirales, la prevención de la 
violencia contra las mujeres y la promoción y 
protección de los derechos humanos en general. 
Incluye la educación sobre sexo, salud y VIH; 
provisión de preservativos; pruebas y tratamiento que 
incluyan medicación antirretroviral; tratamiento del 
estigma y la discriminación; prevención de la 
transmisión de madre a hijo y profilaxis posterior a la 
exposición después de una agresión sexual; y 
desarrollo de microbicidas que las mujeres puedan 
utili zar sin que ello implique la intervención o la 
autorización de un hombre.  

Las mujeres que cuidan de otras personas en el 
hogar necesitan formación y apoyo para combatir el 
aislamiento y la carga de trabajo que supone. Los 
hombres que atienden a otras personas también 
necesitan apoyo. 

El informe concluye con recomendaciones para 
que los gobiernos emprendan acciones que: 

·  aborden  la violencia contra las mujeres en el 
ámbito famili ar y en la comunidad; 

·  aborden la violencia contra las mujeres en 
situaciones de conflicto armado;  

·  combatan el estigma y la discriminación;  

·  garanticen la prevención, el tratamiento y la 
atención;  

·  ofrezcan asistencia y cooperación 
internacionales en la lucha contra el VIH/sida. 
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0XMHUHV�� 9,+�VLGD� \� GHUHFKRV�
KXPDQRV��

/DV� PXMHUHV� QR� GHEHQ� VHU� FRQVLGHUDGDV�FRPR� YtFWLPDV�� ( Q�
PXFKRV�OXJDUHV��VRQ�HOODV�TXLHQHV�PDUFDQ�HO�FDPLQR�D�VHJXLU��
(Q� FRPXQLGDGHV� GLVHPLQDGDV� SRU� WRGR�HO� SODQHWD�� PXMHUHV�\�
KRPEUHV�DFW~DQ� SDUD� DXPHQWDU� HO� FRQRFLPLHQWR� VREUH� OD�
HQIHUPHGDG��DPSOLDU�HO�DFFHVR�D�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD�
\� D� ORV� VHUYLFLRV�HGXFDWLYRV�� DXPHQWDU�OD�FDSDFLGDG� GH� ODV�
PXMHUHV�SDUD�QHJRFLDU� XQDV�UHODFLRQHV�VH[ XDOHV� PiV�VHJXUDV��
FRPEDWLU�OD�GLVFULPLQDFLyQ�\�OD�YLROHQFLD�SRU�PRWLYRV�GH�JpQHUR�
\�DXPHQWDU�HO�DFFHVR�D�PpWRGRV�GH�SUHYHQFLyQ�FRQWURODGRV�SRU�OD�
PXMHU�FRPR� HO� SUHVHUYDWLYR� IHPHQLQR�� : RPHQ� DQG�
+,9�$,'6�� &RQIURQWLQJ�WKH�&ULVLV�� ��

$� OD� KRUD� GH� LQWHQWDU� VXSHUDU�OD� DPHQD]D� GHO�
9,+�VLGD��ODV�PXMHUHV�OXFKDQ�FRQWUD�XQ�YLUXV�\�FRQWUD�
OD�GLVFULPLQDFLyQ�VLVWpPLFD��(Q�WRGR�HO�PXQGR��GHEHQ�
KDFHU� IUHQWH� D� XQD� VHULH� GH� FLUFXQVWDQFLDV� TXH�
DXPHQWDQ�GH�PDQHUD�HVSHFtILFDPHQWH�UHODFLRQDGD�FRQ�
HO�JpQHUR�VX�ULHVJR�GH�LQIHFWDUVH�FRQ�HO�9,+��0XFKDV�
PXMHUHV�HVWiQ�H[SXHVWDV�D�OD�YLROHQFLD�VH[XDO�\�DO�VH[R�
EDMR� FRDFFLyQ� GHQWUR� \� IXHUD� GHO� PDWULPRQLR�� DVt�
FRPR� D� SUiFWLFDV�WUDGLFLRQDOHV� QRFLYDV� FRPR� OD�
PXWLODFLyQ�JHQLWDO��HO�PDWULPRQLR�SUHFR]�\�OD�KHUHQFLD�
GH� HVSRVD�� &RQ� IUHFXHQFLD� FDUHFHQ� GH� LQIRUPDFLyQ�
VREUH�PHGLGDV�GH�SUHYHQFLyQ�GHO�9,+��DFFHVR�D�HVDV�
PHGLGDV�\�D�DVLVWHQFLD�PpGLFD�\��DSR\R�\�PHGLFDFLyQ�
GHVSXpV�GH�OD�LQIHFFLyQ�� 6H�OHV�QLHJD�HO�GHUHFKR�D�OD�
SURSLHGDG� \� OD� KHUHQFLD�� DO� HPSOHR� \� DO� DFFHVR�D�
PHGLRV� HFRQyPLFRV� ²QHJDFLRQHV� TXH� ODV�REOLJDQ�D�
GHSHQGHU� GH� ORV� KRPEUHV²� \� FRQ� IUHFXHQFLD� VH� ODV�
H[FOX\H� GH� OD� HODERUDFLyQ� \� DSOLFDFLyQ� GH� SROtWLFDV��
LQFOXLGDV� ODV� UHODWLYDV�D� FXHVWLRQHV�TXH� ODV� DIHFWDQ�
SULQFLSDOPHQWH�D�HOODV��

                                                   
� �2 1 86,'$ ��81) 3$��81,)(0 ��:RPHQ�DQG�+,9�$,'6 ��
&RQIURQWLQJ�WKH�&ULVLV��* LQHEUD�\�1XHYD�<RUN���� �� ��3XHGH�
FRQVXOWDUVH�HQ��KWWS���ZZZ�XQISD�RUJ�KLY�ZRPHQ���/D�
WUDGXFFLyQ�GH�OD�FLWD�HV�GH�( ' $,��

6LQ�HPEDUJR��VRQ�FDGD�GtD�PiV�ODV�PXMHUHV�TXH�
OXFKDQ� GH� PDQHUD� HILFD]� SRU� VXV� GHUHFKRV�� (O�
DFWLYLVPR� GH� EDVH� GH� ODV� PXMHUHV�� LQFOXLGDV� HQ�
SDUWLFXODU� ODV� TXH� YLYHQ� FRQ� HO� 9,+�VLGD�� VH�
LQWHQVLILFD� GHVGH� KDFH� DxRV� \� KD� REWHQLGR� DOJXQRV�
p[LWRV� QRWDEOHV�� D� SHVDU� GH� ORV� P~OWLSOHV�
LPSHGLPHQWRV��

/D�SDQGHPLD�GH�9,+�VH�FRQVLGHUD�FDGD�YH]�Pi V�
XQD�FXHVWLyQ�GH�VDOXG��GHVDUUROOR�\�GHUHFKRV�KXPDQRV�
PX\� PDUFDGD� SRU� HO� JpQHUR� � �$XQTXH� HV� XQD�
HQIHUPHGDG� HYLWDEOH�� XQRV�� �� PLOORQHV� GH� SHUVRQDV�
YLYHQ� FRQ� HO� YLUXV�� \� OD� SURSRUFLyQ� GH� PXMHUHV�
DIHFWDGDV�DXPHQWD��( VWH�GRFXPHQWR�RIUHFH�XQ�DQiOLVLV��
GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�GHUHFKRV�KXPDQRV��GH�
ORV� IDFWRUHV� HVSHFtILFRV� GH� JpQHUR�TXH� SRQHQ� D� ODV�
PXMHUHV� HQ� ULHVJR� GH� FRQWUDHU� HO� 9,+�VLGD� \� GH� ODV�
FRQVHFXHQFLDV�GHULYDGDV�GH�HVWD�LQIHFFLyQ� �D�ODV�TXH�
ODV� PXMHUHV� GHEHQ� KDFHU� IUHQWH�� /RV� GDWRV� TXH� VH�
UHVHxDQ�LQIUD�GHMDQ�HQ�FODUR�TXH��

·  OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV�\�RWUDV�IRUPDV�
GH� GLVFULPLQDFLyQ� SRU� PRWLYRV� GH� JpQHUR�
KDFHQ�DXPHQWDU�ODV�SUREDELOLGDGHV�GH�TXH�ODV�
PXMHUHV�FRQWUDLJDQ�HO�9,+��

·  OD� GLVFULPLQDFLyQ� SRU� PRWLYRV� GH� JpQHUR�
WDPELpQ�GLILFXOWD�HO�DFFHVR�GH�ODV�PXMHUHV�D�
PpWRGRV�GH�SUHYHQFLyQ�\�D�WUDWDPLHQWR��

·  HV�QHFHVDULR�XQ��HQIRTXH�LQWHJUDO�EDVDGR�HQ�
ORV�GHUHFKRV�SDUD�DERUGDU�GH�PDQHUD�HILFD]�
OD�SDQGHPLD��VXV�FDXVDV�\�FRQVHFXHQFLDV��

                                                   
� �9pDVH��SRU�HMHPSOR��81,)( 0�� 7XUQLQJ�WKH�7LGH��&( ' $:� DQG�
WKH�*HQGHU�'LPHQVLRQV�RI�WKH�+,9�$ ,' 6�3DQGHPLF��1 XHYD�<RUN��
�� � ��� SXHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQLIHP�RUJ�LQGH[�SKS"IBSDJHBSLG �� ��81) 3$���
(VWDGR�GH�OD�SREODFLyQ�PXQGLDO����� ��1 XHYD�<RUN���� �� ��SXHGH�
FRQVXOWDUVH�HQ���KWWS�� �ZZZ�XQISD�RUJ�VLWHPDS� VLWHPDS�
HVS�KWP��
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·  D~Q� QR� VH� KDQ� DSOLFDGR� FRQ� HILFDFLD� ORV�
SURJUDPDV� SDUD� XQD� UHVSXHVWD� HILFD]� DO�
9,+�VLGD� DFRUGDGRV� SRU�OD� FRPXQLGDG�
LQWHUQDFLRQDO�� FRPR� ODV� GLUHFWULFHV� VREUH�
GHUHFKRV� KXPDQRV� GH� 2186,'$�� HO�
3URJUDPD� GH� $FFLyQ� GH� � (O� &DLUR�� OD�
'HFODUDFLyQ� \� 3ODWDIRUPD� GH� $FFLyQ� GH�
%HLMLQJ�� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� GHO�
0LOHQLR�\�RWURV��

·  HV� QHFHVDULD� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO�
SDUD� DERUGDU� ODV�LQMXVWLFLDV� TXH� URGHDQ� HQ�
WRGR� HO� PXQGR� OD� LQFLGHQFLD� GHO�9,+� \� OD�
IDOWD�GH�DFFHVR�D�WUDWDPLHQWR��

(O�LQIRUPH�VXEUD\D�HQ�VX�FRQFOXVLyQ�OD�QHFHVLGDG�
GH� TXH� ORV� JRELHUQRV�HPSUHQGDQ� DFFLRQHV� FRQ� XQ�
HQIRTXH� EDVDGR� HQ� ORV� GHUHFKRV� VREUH� ORV� DVSHFWRV�
UHODFLRQDGRV� FRQ�HO� JpQHUR�GH� OD� SUHYHQFLyQ�\� HO�
WUDWDPLHQWR�GHO� �9,+�VLGD� \�GHO�DSR\ R�D�TXLHQHV�OR�
SDGHFHQ���

/D� PDJQLWXG� GH� OD� SDQGHPLD� \� VXV� HIHFWRV�
VREUH�OD�PXMHU�

'H� DFXHUGR� FRQ� ORV� FiOFXORV� GH� 2186,' $ �� HO�
Q~PHUR� GH� SHUVRQDV� DIHFWDGDV� SRU� HO� 9,+�VLGD�HQ�
�� � ��HUD�GH� �� ���PLOORQHV�GH�DGXOWRV� �GH�ORV�TXH� ���
PLOORQHV� HUDQ� PXMHUHV�� \� � ��� PLOORQHV� GH� QLxRV�� �( Q�
�� ��� VH� LQIHFWDURQ� PiV�GH� �� PLOORQHV� GH� DGXOWRV�\�
�� � �� ���QLxRV��\�� ���PLOORQHV�GH�SHUVRQDV�PXULHURQ�D�
FDXVD� GH� HQIHUPHGDGHV� UHODFLRQDGDV� FRQ� HO� VLGD�� OR�
TXH�HOHYDED�D����PLOORQHV�HO�Q~PHUR�GH�PXHUWHV�SRU�
HVWD�FDXVD�GHVGH�TXH�FRPHQ]y�OD�HSLGHPLD�HQ�� � � � ��
(Q� HO� ÉIULFD� VXEVDKDULDQD�� ��� PLOORQHV� GH� QLxRV�VH�
KDEtDQ�TXHGDGR�KXpUIDQRV�GHELGR�DO�VLGD�KDVWD�HO�ILQDO�
GH���� ���

(Q�HO�ÉIULFD�VXEVDKDULDQD��HO����SRU�FLHQWR�GH�ORV�
DGXOWRV� DIHFWDGRV� SRU� HO� YLUXV� VRQ� PXMHUHV�� \� GRV�
WHUFLRV� GH� ODV� SHUVRQDV� MyYHQHV� SRUWDGRUDV� GHO�9, +�
VRQ� PXMHUHV�\� QLxDV� � �/D� SURSRUFLyQ� PXQGLDO� GH�
PXMHUHV�DIHFWDGDV�SRU�HO�9,+�VLGD�DVFLHQGH�D�FDVL�HO�

                                                   
� �2 1 86,'$ ��,QIRUPH�VREUH�OD�HSLGHPLD�PXQGLDO�GH�6,' $�� � � � ��
*LQHEUD���� ���� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQDLGV�RUJ�EDQJNRN� � �� � UHSRUW�KWPO��3DUD�ORV�
ILQHV�GHO�LQIRUPH�GH�2186, ' $��HO�WpUPLQR�´DGXOWRVµ�GHVLJQD�
D�ODV�SHUVRQDV�GH�HGDGHV�FRPSUHQGLGDV�HQWUH����\�� �� DxRV��TXH�
HV�HO�SULQFLSDO�SHULRGR�GH�DFWLYLGDG�VH[XDO�\�UHSURGXFWLYD�GHO�
VHU�KXPDQR��3DUD�2186,' $��´ QLxRVµ�VRQ�ORV�PHQRUHV�GH����
DxRV��/RV�tQGLFHV�PiV�HOHYDGRV�GH�LQFLGHQFLD�GHO�9,+� VH�
HQFXHQWUDQ�HQ�ÉIULFD�DXVWUDO��%RWVXDQD����� �� SRU�FLHQWR���
6XD]LODQGLD��� �� �� SRU�FLHQWR���/HVRWR��� ����S RU�FLHQWR���
=LPEDEXH����� �� SRU�FLHQWR���6XGiIULFD�������SRU�FLHQWR���
1DPLELD����� �� SRU�FLHQWR��\�=DPELD����� �� SRU�FLHQWR���/RV�
tQGLFHV�GH�LQFLGHQFLD�SXHGHQ�GHVFHQGHU�FXDQGR�VH�WRPDQ�
PHGLGDV�SUHYHQWLYDV��FRPR�VH�FRPSUXHED�HQ�HO�FDVR�GH�
8JDQGD��GRQGH�OD�LQFLGHQFLD�QDFLRQDO�GHVFHQGLy�GHO����SRU�
FLHQWR�D�SULQFLSLRV�GH�OD�GpFDGD�GH��� � �� DO����� SRU�FLHQWR�HQ�HO�
DxR���� ����
� �,EtG���

��� SRU� FLHQWR� � �(Q� HO� PXQGR�� ODV� PXMHUHV� MyYHQHV�
WLHQHQ� ���� YHFHV� PiV�GH� SUREDELOLGDGHV� GH� HVWDU�
DIHFWDGDV�SRU�HO�9,+�VLGD�TXH�ORV�KRPEUHV�MyYHQHV�� �
8Q�H[DPHQ�GH�ORV�QLYHOHV�GH�LQIHFFLyQ�GHO�9,+�HQWUH�
SHUVRQDV�GH�HGDGHV�FRPSUHQGLGDV�HQWUH����\����DxRV��
HQ� HO� TXH� VH�FRPSDUDED� OD�SURSRUFLyQ� GH� PXMHUHV�
MyYHQHV� FRQ� UHVSHFWR� D� OD� GH� KRPEUHV�MyYHQHV�
DIHFWDGRV��UHYHOy�TXH�HQ�HO�ÉIULFD�DXVWUDO�HO�GREOH�GH��
PXMHUHV�TXH� GH� KRPEUHV� HUDQ�SRUWDGRUDV� GHO� YLUXV��
PLHQWUDV�TXH� HQ� .HQLD� \� 0DOt� OD�SURSRUFLyQ� GH�
PXMHUHV�MyYHQHV�SRUWDGRUDV�GHO�9,+�FRQ�UHVSHFWR�D�OD�
GH�KRPEUHV�MyYHQHV�HUD�GH�����D���� ��

(QWUH� �� \� ��PLOORQHV� GH� SHUVRQDV� UHVLGHQWHV�HQ�
SDtVHV�GH�UHQWDV�EDMDV�\�PHGLDV�QR�WLHQHQ�DFFHVR�D�ORV�
QHFHVDULRV� IiUPDFRV� DQWLUUHWURYLUDOHV� TXH� SXHGHQ�
VDOYDU�YLGDV�� �

(O�9,+�DIHFWD�QR�VyOR�D�ODV�SHUVRQDV�TXH�YLYHQ�
FRQ�HO�YLUXV��VLQR�WDPELpQ�D�RWUDV�TXH�GHSHQGHQ�GH�
HOODV�R�HVWiQ�UHODFLRQDGDV�FRQ�HOODV��$IHFWD�D��

·  ODV�PXMHUHV�TXH�YLYHQ�FRQ�HO�YLUXV��TXH�GHEHQ�
KDFHU� IUHQWH�DO�HVWLJPD��OD�GLVFULPLQDFLyQ��OD�
YLROHQFLD� \� OD� GHVLJXDOGDG� HQ� HO� DFFHVR�D�
PHGLFDFLyQ��

·  ODV� PXMHUHV� TXH� HVWiQ� HQ� VLWXDFLRQHV�
HVSHFLDOHV�GH�ULHVJR��GHELGR�D�OD�YLROHQFLD�SRU�
PRWLYRV� GH� JpQHUR�� OD� SUiFWLFD� GHO�VH[R�
LQVHJXUR�� HO� FRQVXPR� GH�GURJDV� PHGLDQWH�
LQ\HFFLyQ�R�OD�FRQYLYHQFLD�FRQ�SHUVRQDV�TXH�
VH� LQ\HFWDQ� GURJDV�� HO� HMHUFHU� HO�VH[R� FRPR�
SURIHVLyQ � �\� ODV� SUiFWLFDV� WUDGLFLRQDOHV�
GLVFULPLQDWRULDV��

·  ODV� PXMHUHV� TXH� FXLGDQ�D�IDPLOLDUHV�X�RWUDV�
SHUVRQDV�DIHFWDGDV��

·  ODV�PXMHUHV� HQ�VX� SDSHO� GH� DFWLYLVWDV��
PLHPEURV� DFWLYRV� GH� 21*�� GHIHQVRUDV� GH�
ORV� GHUHFKRV� KXPDQRV� \� SURYHHGRUDV� GH�
VHUYLFLRV��

                                                   
� �2 1 86,'$ ��5HSRUW�RQ�WKH�*OREDO�+,9�$ ,' 6�(SLGHPLF�� � �� ��
*LQHEUD���� ����S ��� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�ZKR�LQW�9,+�SXE�HSLGHPLRORJ\ �SXEHSLGHPLF�
�� � �HQ� ��
� �2 1 86,'$ ��81) 3$��81,) ( 0�� &RQIURQWLQJ�WKH�&ULVLV��� ��� ��S��
����
� �2 1 86,'$ ��,QIRUPH�VREUH�OD�HSLGHPLD�PXQGLDO�GH�6,' $�� � � � ��
*LQHEUD���� ����S ��� ���
� �2 1 86,'$ ��LEtG���S�������
� �( Q�HO�SUHVHQWH�LQIRUPH��D�ODV�SHUVRQDV�TXH�YHQGHQ�VHUYLFLRV�
VH[XDOHV�VH�ODV�GHVLJQD�´SHUVRQDV�TXH�HMHUFHQ�HO�VH[R�FRPR�
SURIHVLyQµ��/RV�PHGLRV�GH�FRPXQLFDFLyQ�\�RWURV�DJHQWHV�
XWLOL]DQ�DPSOLDPHQWH�WpUPLQRV�FRPR�́SURVWLWXWDµ�R�´PXMHU�>X�
KRPEUH@�TXH�WUDEDMD�HQ�OD�SURVWLWXFLyQµ��/DV�SHUVRQDV�TXH�
WUDEDMDQ�SDUD�FRPEDWLU�HO�9,+� VLGD�FRQVLGHUDQ�TXH�ORV�
WpUPLQRV� ŚHUVRQDV�TXH�HMHUFHQ�HO�VH[R�FRPR�SURIHVLyQµ�R�
´WUDEDMDGRUHV�GH�OD�LQGXVWULD�GHO�VH[Rµ�VRQ�PHQRV�
HVWLJPDWL]DGRUHV�TXH�RWURV�WpUPLQRV�FRQ�XQD�PD\RU�FDUJD�
PRUDO��
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(VWRV�DVSHFWRV�VH�H[DPLQDUiQ�LQIUD��

9XOQHUDELOLGDG� HVSHFtILFD�GH� OD� PXMHU� DQWH�HO�
YLUXV�D�FRQVHFXHQFLD�GH�VX�JpQHUR�

/DV�PXMHUHV�GHEHQ�KDFHU�IUHQWH�GH�GLYHUVDV�PDQHUDV�D�
ORV� ULHVJRV� GHULYDGRV� GHO�9,+� HVSHFtILFDPHQWH�
UHODFLRQDGRV�FRQ� HO�JpQHUR�� /D�FUHFLHQWH�SURSRUFLyQ�
GH�PXMHUHV�DIHFWDGDV�SRU�HO�9,+�WLHQH�VX�RULJHQ� HQ�
XQD� PH]FOD� GH� IDFWRUHV� ILVLROyJLFRV�� VRFLDOHV� \� GH�
GHUHFKRV� KXPDQRV�� /DV� PXMHUHV� \� ODV� QLxDV� SDUHFHQ�
WHQHU�XQ�ULHVJR�LQKHUHQWH�PiV�HOHYDGR�GH�LQIHFWDUVH�D�
WUDYpV�GH� OD�DFWLYLGDG� KHWHURVH[XDO��HQ� FRPSDUDFLyQ�
FRQ� ORV� KRPEUHV�� SRUTXH� HO� VHPHQ� FRQWLHQH� QLYHOHV�
PiV� HOHYDGRV� GH� 9,+�TXH� ORV� IOXLGRV� YDJLQDOHV��
$GHPiV�� OD� YDJLQD� RIUHFH� XQD� VXSHUILFLH� PD\RU� GH�
WHMLGR� PXFRVR� VXVFHSWLEOH� GH� VXIULU� PLFUROHVLRQHV� D�
WUDYpV� GH� ODV�FXDOHV� HO� YLUXV� SXHGH� SHQHWUDU� HQ� HO�
WRUUHQWH�VDQJXtQHR��$Vt�SXHV��ODV�PXMHUHV�WLHQHQ�PiV�
SUREDELOLGDGHV�TXH�ORV�KRPEUHV�GH�FRQWUDHU�HO�9,+�D�
WUDYpV�GH�XQD�VROD�UHODFLyQ�KHWHURVH[XDO��� ��

6LQ� HPEDUJR�� ODV� GLIHUHQFLDV� HQ� ORV� QLYHOHV� GH�
LQIHFFLyQ�TXH�VH�REVHUYDQ�HQ�HO�ÉIULFD�DXVWUDO�\�RWUDV�
UHJLRQHV��GRQGH�FDGD�DxR�VH�LQIHFWDQ�HQWUH� FXDWUR� \�
FLQFR� YHFHV� PiV�PXMHUHV� MyYHQHV� TXH� KRPEUHV�
MyYHQHV� GHO� PLVPR� JUXSR� GH� HGDG�� QR� UHIOHMDQ�
~QLFDPHQWH��QL�VLTXLHUD�SULQFLSDOPHQWH��ODV�GLIHUHQFLDV�
ELROyJLFDV� HQWUH� KRPEUHV� \� PXMHUHV�� VLQR� PiV� ELHQ�
IDFWRUHV� VRFLDOHV� \� GH� GHUHFKRV� KXPDQRV��3DUD�
PXFKDV�PXMHUHV��HO�IDFWRU�GH�ULHVJR�PiV�FRP~Q�DO�TXH�
GHEHQ�HQIUHQWDUVH�HV�OD�FRQYLYHQFLD�FRQ�XQ�HVSRVR�R�
FRPSDxHUR�SRUWDGRU�GHO�9,+��WDQWR�VL�HV�FRQVFLHQWH�
GH�VX�VLWXDFLyQ�FRPR�VL�QR�OR�HV���2WURV� IDFWRUHV�GH�
ULHVJR�VRQ�HO�QLYHO�GH�YLROHQFLD�TXH�VXIUHQ�ODV�PXMHUHV��
ODV�SUiFWLFDV�WUDGLFLRQDOHV�TXH�HQWUDxDQ�HQ�XQ�ULHVJR�
PD\RU� SDUD�OD�PXMHU�\� ORV� IDFWRUHV� TXH� OLPLWDQ� OD�
FDSDFLGDG�GH�OD�PXMHU�SDUD�SURWHJHUVH���

$XQTXH�OD�ILVLRORJtD�LQIOX\H�HQ�HO�PD\RU�ULHVJR�GH�WUDQVPLVLyQ�
GHO�9,+�D�OD�PXMHU��HV�OD�UHODWLYD�IDOWD�GH�SRGHU�GH�ODV�PXMHUHV�
\�ODV�QLxDV�VREUH�VX�SURSLR�FXHUSR�\�VX�YLGD�VH[XDO��UHVSDOGDGD�
\�UHIRU]DGD�SRU�OD�GHVLJXDOGDG�VRFLDO� \�HFRQyPLFD��OR�TXH�ODV�
FRQYLHUWH�HQ�XQ�JUXSR�WDQ�YXOQHUDEOH�D�OD�KRUD�GH�FRQWUDHU�HO�
9,+�VLGD� \� GH� YLYLU� FRQ� pO�� >���@� /DV�QRUPDV� VRFLDOHV��
FXOWXUDOHV�\�UHOLJLRVDV�FRQILUPDQ�\�UHSURGXFHQ�ORV�UROHV�GH�JpQHUR�
HVWHUHRWLSDGRV� TXH� VXVWHQWDQ�OD�GHVLJXDOGDG� \� OD� YLROHQFLD�
VH[XDOHV�� (VWR�FRQILHUH� XQD� DXUHROD� GH� ´QDWXUDOLGDGµ�H�

                                                   
�� �( O�VH[R�DQDO�VLQ�SURWHFFLyQ��WDQWR�KHWHURVH[XDO�FRPR�
KRPRVH[XDO��HQWUDxD�XQ�ULHVJR�PX\�VXSHULRU�GH�LQIHFFLyQ�GH�
9,+�S DUD�OD�SHUVRQD�UHFHSWRUD��

LQHYLWDELOLGDG�D�HVWRV�UROHV�\�SXHGH�KDFHU�HVSHFLDOPHQWH�GLItFLO�VX�
UHIXWDFLyQ�\�PRGLILFDFLyQ��� �

9LROHQFLD�SRU�PRWLYRV�GH�JpQHUR��

/DV�PXMHUHV� KDFHQ� IUHQWH� WRGRV� ORV� GtDV�D�XQD�
HSLGHPLD�GH�YLROHQFLD��/D�YLROHQFLD�FRQWUD�ODV�PXMHUHV�
SUHVHQWD��HQWUH�RWUDV��ODV�VLJXLHQWHV�PRGDOLGDGHV���

·  YLROHQFLD� FRQWUD� ODV� PXMHUHV� HQ� HO� iPELWR�
IDPLOLDU�� ,QFOX\H� SDOL]DV� SURSLQDGDV� SRU� ORV�
FRPSDxHURV�tQWLPRV��DEXVRV�VH[XDOHV�FRQWUD�
QLxDV�HQ�HO�KRJDU��YLROHQFLD�UHODFLRQDGD�FRQ�
OD� GRWH�� YLRODFLyQ� FRQ\XJDO� \� PXWLODFLyQ�
JHQLWDO� IHPHQLQD� \� RWUDV� SUiFWLFDV�
WUDGLFLRQDOHV� QRFLYDV� SDUD� OD�PXMHU�� /RV�
DEXVRV�FRQWUD�ODV�WUDEDMDGRUDV�GRPpVWLFDV�²
LQFOXLGRV� HO� FRQILQDPLHQWR� LQYROXQWDULR�� OD�
EUXWDOLGDG� ItVLFD�� ODV� FRQGLFLRQHV� GH� FXDVL�
HVFODYLWXG� \�OD�DJUHVLyQ� VH[XDO²�WDPELpQ�
SXHGHQ�LQFOXLUVH�HVWD�FDWHJRUtD��

·  YLROHQFLD�FRQWUD�ODV�PXMHUHV�HQ�OD�FRPXQLGDG��
,QFOX\H�OD�YLRODFLyQ��ORV�DEXVRV�VH[ XDOHV�\�HO�
DFRVR�\� OD�DJUHVLyQ�VH[XDOHV�HQ�HO�WUDEDMR��HQ�
ODV�LQVWLWXFLRQHV�HGXFDWLYDV�\� HQ�RWURV�OXJDUHV��
/D�WUDWD�GH�PXMHUHV��OD�SURVWLWXFLyQ�IRU]DGD�\�
HO� WUDEDMR� IRU]DGR� VH� LQVFULEHQ� HQ� HVWD�
FDWHJRUtD��TXH�WDPELpQ�DEDUFD�OD�YLRODFLyQ�\�
RWURV�DEXVRV�FRPHWLGRV�SRU�JUXSRV�DUPDGRV��

·  YLROHQFLD�SRU�PRWLYRV�GH�JpQHUR�SHUSHWUDGD�
R� WROHUDGD� SRU� HO� (VWDGR�� R� SRU� ´DJHQWHV�
HVWDWDOHVµ�� SROLFtDV��JXDUGLDV� GH� SULVLRQHV��
VROGDGRV��JXDUGLDV�GH�IURQWHUDV��IXQFLRQDULRV�
GH�LQPLJUDFLyQ��HWF��(VWD�PRGDOLGDG�LQFOX\H��
SRU�HMHPSOR��OD�YLRODFLyQ�SRU�LQWHJUDQWHV�GH�
IXHU]DV� JXEHUQDPHQWDOHV� HQ� VLWXDFLRQHV� GH�
FRQIOLFWR�DUPDGR��OD�HVWHULOL]DFLyQ�IRU]DGD��OD�

                                                                              
�� �$OEHUW\Q��&���´3UHYHQWLRQ��7UHDWPHQW�DQG�&DUH�LQ�WKH�
&RQWH[W�RI�+XPDQ�5LJKWVµ��SRQHQFLD�SUHVHQWDGD�HQ�OD�
5HXQLyQ�GHO�* UXSR�GH�([S HUWRV�GH�ODV�1DFLRQHV�8QLGDV�VREUH�
´/D�SDQGHPLD�GHO�9 ,+� VLGD�\�VXV�LPSOLFDFLRQHV�GH�JpQHURµ�
�:LQGKRHN��1DPLELD���'RF��218 ��( * 0 � +,9 �
$,'6� � �� � �: 3�� ��� � � ����
KWWS���ZZZ�XQ�RUJ�ZRPHQZDWFK�GDZ�FVZ�KLYDLGV�DOEHUW\Q�
KWPO��
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WRUWXUD�EDMR�FXVWRGLD�\�OD�YLROHQFLD�FRPHWLGD�
SRU�IXQFLRQDULRV�FRQWUD�PXMHUHV�UHIXJLDGDV��� �

/D� YLROHQFLD� HV� XQ� IDFWRU� IXQGDPHQWDO� HQ� HO�
DXPHQWR�GHO�ULHVJR�GH�ODV�PXMHUHV�GH�FRQWUDHU�HO�YLUXV��
/RV� HVWXGLRV� LQGLFDQ� TXH�� HQ� PXFKRV� FDVRV�� OD�
SULPHUD�H[SHULHQFLD�VH[XDO�GH�XQD�QLxD�VHUi�IRU]DGD��� �
/DV�PXMHUHV�WLHQHQ�HQWUH�GRV� \�FXDWUR�YHFHV�PiV�GH�
SUREDELOLGDGHV�TXH�ORV�KRPEUHV�GH�FRQWUDHU�HO�9,+�
GXUDQWH�HO�FRLWR�YDJLQDO�VLQ�SURWHFFLyQ��� �WDQWR�SRUTXH�
VX�ILVLRORJtD�VH[XDO�HQWUDxD�XQ�PD\RU�ULHVJR�GH�VXIULU�
OHVLRQHV��VREUH�WRGR�HQ�HO�FDVR�GH�ODV�PXMHUHV�MyYHQHV��
FRPR�SRUTXH�HV�PiV�SUREDEOH�TXH�VHDQ�REMHWR�GH�XQD�
UHODFLyQ�VH[XDO�YLROHQWD�R�EDMR�FRDFFLyQ��� ��

+D\�RWURV�IDFWRUHV�TXH�WDPELpQ�SXHGHQ�HQWUDU�HQ�
MXHJR��<DNLQ�( UW•UN��UHODWRUD�HVSHFLDO�GH�OD�&RPLVLyQ�
GH� 'HUHFKRV� +XPDQRV� VREUH� OD� YLROHQFLD� FRQWUD� OD�
PXMHU�� KD� DILUPDGR�TXH� ṔXFKRV� GH� ORV� IDFWRUHV�
DVRFLDGRV� D� OD� SRVLFLyQ�VXERUGLQDGD� GH� OD� PXMHU�
DXPHQWDQ� HO� ULHVJR� GH� LQIHFFLyQ�SRU� HO� 9,+�� (QWUH�
HVRV� IDFWRUHV� VH� HQFXHQWUDQ� ORV� VLJXLHQWHV�� HO�
DQDOIDEHWLVPR� \� OD� SREUH]D�� ODV� VLWXDFLRQHV� GH�
FRQIOLFWR�� OD� IDOWD� GH� DXWRQRPtD� VH[XDO��OD� YLRODFLyQ�
SRU� HO� SURSLR� FRPSDxHUR� R� SRU� GHVFRQRFLGRV�� OD�
PXOWLSOLFLGDG� GH� FRPSDxHURV� VH[XDOHV�� OD� WUDWD�
GHVWLQDGD�D�OD�H[SORWDFLyQ�VH[XDO��OD�PXWLODFLyQ�JHQLWDO�
\� RWUDV� SUiFWLFDV� QRFLYDV��OD� SURVWLWXFLyQ� \� HO�
PDWULPRQLR�SUHFR]µ��� �

9LRODFLyQ�

8QD� GH� ODV� IRUPDV�Pi V�RPQLSUHVHQWHV� \� QRFLYDV� GH�
YLROHQFLD� SRU� PRWLYRV� GH� JpQHUR� HV� OD�YLRODFLyQ�� (O�
WUDXPD� SVLFROyJLFR�\� ItVLFR�TXH� LQIOLJH� OD� YLRODFLyQ�
HVWi�ELHQ�GRFXPHQWDGR��� �6LQ�HPEDUJR��OD�WUDQVPLVLyQ�
GHO�9,+�HV�FDGD�YH]�PiV�XQD�FRQVHFXHQFLD�DGLFLRQDO�
GH� OD� YLRODFLyQ�� 'DGR� TXH� HV� SRU�GHILQLFLyQ� QR�
FRQVHQWLGD�� OD� YLRODFLyQ� HQWUDxD� XQ� ULHVJR� PD\RU� GH�
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FRQWUD�ODV�PXMHUHV��/RQGUHV��� ��� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6 / $&7 � � � �� � � � � ��
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�� �*DUFtD�0RUHQR��&���´6H[XDO�9LROHQFHµ��,33)� 0HGLFDO�%XOOHWLQ��
GLFLHPEUH�GH�� � �� ��3XHGH�FRQVXOWDUVH�HQ������
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�� �2 1 86,'$ ��LEtG���SS�������
�� �,QWHJUDFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GH�OD�PXMHU�\�OD�
SHUVSHFWLYD�GH�JpQHUR��/D�YLROHQFLD�FRQWUD�OD�PXMHU��+DFLD�XQD�
DSOLFDFLyQ�HIHFWLYD�GH�ODV�QRUPDV�LQWHUQDFLRQDOHV�SDUD�SRQHU�
ILQ�D�OD�YLROHQFLD�FRQWUD�OD�PXMHU��,QIRUPH�GH�OD�5HODWRUD�
(VSHFLDO�VREUH�OD�YLROHQFLD�FRQWUD�OD�PXMHU��VXV�FDXVDV�\�
FRQVHFXHQFLDV��<DNLQ�(UW•UN��'RF ��2 1 8��(�&1� � � � �� � ��� ��
GH���� GH�GLFLHPEUH�GH�� � ���
KWWS���ZZZ�XQKFKU�FK�+ XULGRFGD� + XULGRFD�QVI��� G�H� � �D�
�D�� � HH�F� � � � H�� � � � �FEH� "2SHQGRFXPHQW��
�� �3HHO��0���HG����5DSH�DV�D�0HWKRG�RI�7RUWXUH��0HGLFDO�
)RXQGDWLRQ�IRU�WKH�&DUH�RI�9 LFWLPV�RI�7RUWXUH��/RQGUHV��� � ����

SURSLFLDU� OD� LQIHFFLyQ�FRQ� HO� 9,+� GHELGR� D� OHVLRQHV�
ItVLFDV�HQ�ORV�JHQLWDOHV�R�HO�DQR�GH�OD�PXMHU��,QFOXVR�HQ�
DXVHQFLD� GH� OHVLRQHV� ItVLFDV� DSDUHQWHV�� OD�YLRODFLyQ�
SXHGH�FDXVDU�PLFUROHVLRQHV�HQ�OD�YDJLQD�TXH�SXHGHQ�
VHU�XQD�YtD�GH�LQIHFFLyQ�SDUD�HO�YLUXV���

/D� SURWHFFLyQ� GH� ODV� PXMHUHV� �\� ORV� KRPEUHV��
FRQWUD� OD� YLRODFLyQ�� \� HQ�FRQVHFXHQFLD� FRQWUD� OD�
SRVLELOLGDG� GH� H[SRVLFLyQ� DO�9,+� FDXVDGD� SRU� OD�
YLRODFLyQ�� UHTXLHUH� OD�DGRSFLyQ� GH� GLYHUVDV� PHGLGDV��
$PQLVWtD� ,QWHUQDFLRQDO� KD� GRFXPHQWDGR� FDVRV� GH�
YLRODFLyQ� EDMR� FXVWRGLD� SROLFLDO�� HQ� SULVLRQHV�� HQ� OD�
FRPXQLGDG� \� HQ� ]RQDV� GH�FRQIOLFWR� R� GH� JXHUUD��
$XQTXH� FDGD� VLWXDFLyQ� UHTXLHUH� DOJXQD� UHIRUPD�
FRQFUHWD��WRGDV�WLHQHQ�HQ�FRP~Q�TXH�HV�QHFHVDULD�XQD�
YROXQWDG�SROtWLFD�SDUD�GHMDU�HQ�FODUR�TXH�OD�YLRODFLyQ�
HV�XQ�GHOLWR�LQDFHSWDEOH�\�TXH�VHUi�FDVWLJDGR��TXH�GHEH�
OOHYDUVH�D�FDER�XQD�ODERU�GH�HGXFDFLyQ�S~EOLFD� SDUD�
IRPHQWDU�XQD�PD\RU�VHQVLELOL]DFLyQ�VREUH�FXHVWLRQHV�
GH� JpQHUR�� TXH� OD� SROLFtD�\� ORV� SURIHVLRQDOHV�GH� OD�
PHGLFLQD�GHEHQ�UHFLELU�PiV�IRUPDFLyQ�VREUH�WpFQLFDV�
GH�LQYHVWLJDFLyQ�\�GRFXPHQWDFLyQ�GH�OD�YLRODFLyQ�TXH�
WHQJDQ� HQ� FXHQWD� ODV� FXHVWLRQHV� UHODWLYDV� DO� JpQHUR��
TXH�ORV�VHUYLFLRV�PpGLFR�MXUtGLFRV�\�GH�WUDWDPLHQWR�GH�
WUDXPDV�GHEHQ�UHIRU]DUVH�\�TXH�GHEHQ�UHIRUPDUVH�ODV�
OH\HV� UHODWLYDV�D�OD� YLRODFLyQ� \� RWURV� GHOLWRV� VH[XDOHV�
SDUD� DERUGDU� GH� IRUPD� DGHFXDGD� OD� QDWXUDOH]D� \� OD�
JUDYHGDG�GH�OD�YLRODFLyQ��/D�JUDYHGDG�GH�OD�YLRODFLyQ�
KD�VLGR�UHFRQRFLGD�HQ�HO�Pi[LPR�QLYHO�LQWHUQDFLRQDO��
/D� &RUWH� 3HQDO� ,QWHUQDFLRQDO�� HQ� YLUWXG� GHO�DUWtFXOR�
�� � �J�GHO�(VWDWXWR�GH�5RPD��FRQVLGHUD�OD�YLRODFLyQ��\�
RWUDV� IRUPDV�LJXDOPHQWH�JUDYHV� GH� DEXVR� VH[ XDO��
FRPR� FUtPHQHV� FRQWUD� OD� KXPDQLGDG� FXDQGR� VH�
FRPHWHQ� FRPR� SDUWH� GH� XQ� DWDTXH� JHQHUDOL]DGR� R�
VLVWHPiWLFR� FRQWUD� XQD� SREODFLyQ� FLYLO�� &XDQGR� VH�
FRPHWHQ�HQ�HO�FRQWH[WR�GH�XQ�FRQIOLFWR�DUPDGR��WDQWR�
LQWHUQDFLRQDO� FRPR� QR� LQWHUQDFLRQDO�� HVWRV� GHOLWRV�
WDPELpQ�FRQVWLWX\HQ�FUtPHQHV�GH�JXHUUD��� �

3DUD� KDFHU�IUHQWH� DO� GHOLWR� GH� YLRODFLyQ� HV�
QHFHVDULR� RIUHFHU� DSR\R�\� SURWHFFLyQ� D� ORV� WHVWLJRV�
DQWHV��GXUDQWH�\� GHVSXpV�GHO�MXLFLR�� /RV� REVWiFXORV�
TXH� VH� RSRQHQ� D� XQD� MXVWLFLD�HILFD]� HQ� ORV� FDVRV� GH�
YLRODFLyQ�VRQ�FRQVLGHUDEOHV��\�HO�DSR\R�HIHFWLYR�D�ODV�
UHFODPDQWHV�HV�IXQGDPHQWDO�SDUD�TXH�VH�KDJD�MXVWLFLD�\�
SDUD�TXH�VHD�HYLGHQWH�TXH�VH�KDFH�MXVWLFLD��

                                                   
�� �/ D�GHILQLFLyQ�GH�YLRODFLyQ�YDUtD�VHJ~Q�ODV�GLVWLQWDV�
MXULVGLFFLRQHV�QDFLRQDOHV��( O�7ULEXQDO�3HQDO�,QWHUQDFLRQDO�SDUD�
5XDQGD��VHxDODQGR�OD�DXVHQFLD�GH�XQD�GHILQLFLyQ�OHJDO�DFRUGDGD��
GHILQLy�OD�YLRODFLyQ�FRPR�´LQYDVLyQ�ItVLFD�GH�QDWXUDOH]D�VH[XDO��
FRPHWLGD�VREUH�XQD�SHUVRQD�HQ�FLUFXQVWDQFLDV�FRDFWLYDV��/D�
YLROHQFLD�VH[ XDO�QR�VH�OLPLWD�D�OD�LQYDVLyQ�ItVLFD�GHO�FXHUSR�
KXPDQR�\� SXHGH�LQFOXLU�DFWRV�TXH�QR�VXSRQJDQ�SHQHWUDFLyQ�R�
LQFOXVR�FRQWDFWR�ItVLFRµ���7ULEXQDO�3HQDO�,QWHUQDFLRQDO�SDUD�
5XDQGD��&iPDUD�GH�$SHODFLRQHV����7KH�3URVHFXWRU�9HUVXV�-HDQ�
3DXO�$ND\HVX��&DXVD�Q~P��,&75� � � ���7����G H�VHSWLHPEUH�GH�
�� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�LFWU�RUJ�( 1 */,6 + �FDVHV� $ND\HVX�MXGJHPHQW�D
ND\�� ��KWP��
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9LROHQFLD� FRQWUD� ODV� PXMHUHV� HQ� HO� iPELWR�
IDPLOLDU�\�HQ�OD�FRPXQLGDG�

9LROHQFLD�D�PDQRV�GHO�FRPSDxHUR�tQWLPR��

/D�YLROHQFLD�GRPpVWLFD�FRQWUD�ODV�PXMHUHV�R�YLROHQFLD�
D�PDQRV�GHO�FRPSDxHUR�tQWLPR�LPSRQH�XQD�FDUJD�GH�
VDOXG�LPSRUWDQWH�D�ODV� PXMHUHV�\� D�OD� VRFLHGDG�� / D�
YLROHQFLD�D�PDQRV�GHO�FRPSDxHUR� tQWLPR�VH�SURGXFH�
HQ�WRGRV�ORV�SDtVHV�\�HQ�HO�VHQR�GH�WRGRV�ORV�JUXSRV�
VRFLDOHV�� HFRQyPLFRV�� UHOLJLRVRV� R� FXOWXUDOHV�� /D�
LQPHQVD�PD\RUtD�GH�OD�YLROHQFLD�D�PDQRV�GH�OD�SDUHMD�
SURYLHQH� GH� ORV� KRPEUHV� \� HV� VRSRUWDGD� SRU� ODV�
PXMHUHV�� DXQTXH�WDPELpQ� ORV� KRPEUHV� SXHGHQ� VHU�
YtFWLPDV�GH�OD�YLROHQFLD�D�PDQRV�GH�VXV�FRPSDxHUDV��
DGHPiV��OD�YLROHQFLD�SXHGH�VHU�LQWHUJHQHUDFLRQDO��\�ODV�
UHODFLRQHV� HQWUH� SHUVRQDV� GHO� PLVPR� VH[R� WDPELpQ�
SXHGHQ�FDUDFWHUL]DUVH�SRU�OD�YLROHQFLD��/D�YLROHQFLD�D�
PDQRV� GHO� FRPSDxHUR� tQWLPR� DEDUFD� OD� YLROHQFLD�
YHUEDO�R�SVLFROyJLFD��ItVLFD�\�VH[XDO�\�DIHFWD�D�PLOORQHV�
GH�PXMHUHV�HQ�WRGR�HO�PXQGR��� ��

/DV�PXMHUHV�TXH�YLYHQ�FRQ�FRPSDxHURV�YLROHQWRV�
QR�VyOR�GHEHQ�KDFHU� IUHQWH�D�WUDXPDV�SVLFROyJLFRV�\�
OHVLRQHV� ItVLFDV�� VLQR� TXH� WDPELpQ� H[SHULPHQWDQ�
GLILFXOWDGHV� SDUD�SURWHJHUVH� FRQWUD� HPEDUD]RV� QR�
GHVHDGRV� R�FRQWUD� HQIHUPHGDGHV�� LQFOXLGDV� ODV�
LQIHFFLRQHV�GH�WUDQVPLVLyQ�VH[XDO�� /D�YLROHQFLD� ItVLFD�
R�VH[XDO�D�PDQRV�GH�XQ�KRPEUH�DIHFWDGR�SRU�HO�9,+�
SXHGH� FRQWULEXLU� GH�PDQHUD�GLUHFWD�D� OD� WUDQVPLVLyQ�
GHO�YLUXV�D�VX�FRPSDxHUD��\�FXDQWR�PiV�WLHPSR�GXUH�
OD�YLROHQFLD��PD\RU�VHUi�HO�ULHVJR�GH�TXH�HVWR�VXFHGD��
                                                   
�� �$P QLVWtD�,QWHUQDFLRQDO��1R�PiV�YLROHQFLD�FRQWUD�ODV�PXMHUHV��/D�
YLROHQFLD�GD�SiEXOR�D�OD�SDQGHPLD�GHO�9,+� VLGD�HQ�6XD]LODQGLD��$) 5�
�� � �� � �� � �� ��GH�DEULO�GH��� � �� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6 / $) 5�� � � � � � �� ���
�� �2 UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��:RUOG�5HSRUW�RQ�9LROHQFH�
DQG�+HDOWK��* LQHEUD��� � �� ��FDStWXOR�� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�ZKR�LQW�YLROHQFHBLQMXU\BSUHYHQWLRQ�YLROHQFH�Z
RUOGBUHSRUW�HQ� ��

/DV� PXMHUHV� WDPELpQ� FRUUHQ� ULHVJRV� FXDQGR�
PDQWLHQHQ� UHODFLRQHV� VH[XDOHV� FRQ� KRPEUHV�
SRUWDGRUHV�GHO�9,+�TXH�QR�HVWiQ�GLVSXHVWR�D�WRPDU�
PHGLGDV� SUHYHQWLYDV� FRPR� HO� XVR� GH� SUHVHUYDWLYRV�
�WDQWR�VL�FRQRFHQ�VX�FRQGLFLyQ�GH�VHURSRVLWLYRV�FRPR�
VL� OD�LJQRUDQ��� 6LQ� HPEDUJR�� ODV� PXMHUHV� WDPELpQ�
FRUUHQ�ULHVJRV�GH�PDQHUD�PiV�LQGLUHFWD�SRU���

·  QR�SRGHU�QHJRFLDU�HO�XVR�GH�DQWLFRQFHSWLYRV��
LQFOXLGRV�ORV�SUHVHUYDWLYRV���

·  QR� SRGHU� OOHYDU� D� FDER� RWUDV� IRUPDV� GH�
FRQGXFWD� VH[XDO� PiV� VHJXUDV� FRQ� XQ�
FRPSDxHUR��R��

·  FRPHQ]DU� D� DEXVDU� GHO� DOFRKRO�R� GURJDV�
LOHJDOHV�TXH� SXHGHQ� FRQGXFLU�D� FRQGXFWDV�
VH[XDOHV� R� GH� LQ\HFFLyQ� GH� GURJDV� TXH�
HQWUDxDQ�XQ�ULHVJR�PD\RU��� �

/D�YLROHQFLD�LQIOLJLGD�SRU�HO�FRPSDxHUR�tQWLPR��OD�DJUHVLyQ�
VH[XDO�D�QLxRV��XQD�SULPHUD�UHODFLyQ�VH[ XDO� IRU]DGD�\� OD�
DJUHVLyQ�VH[XDO� D� DGXOWRV�SRU� SHUVRQDV� GLVWLQWDV� GHO�
FRPSDxHUR� VH� DVRFLDURQ� JHQHUDOPHQWH�DO� DXPHQWR� GH�
FRPSRUWDPLHQWRV�GH�ULHVJR�HQ�FXDQWR�DO�9,+��DO�LJXDO�TXH�
ORV�YDORUHV�PHGLRV� R� DOWRV�HQ� OD� (VFDOD�GH�3RGHU�HQ�OD�
5HODFLyQ�6H[ XDO��TXH�PHGtD�HO�SRGHU�GH�ODV�PXMHUHV�HQ�VX�
UHODFLyQ��(Q�JHQHUDO��HO��� ��� SRU�FLHQWR�GH�ODV�SDUWLFLSDQWHV�
LQIRUPDURQ�VREUH�VH[R�WUDQVDFFLRQDO��TXH�GHILQLPRV�FRPR�OD�
UHODFLyQ� VH[ XDO� FRQ�XQ�FRPSDxHUR� YDUyQ�QR� SULPDULR�D�
FDPELR�GH� ELHQHV�PDWHULDOHV� R�GLQHUR�� /DV� PXMHUHV�TXH�
LQIRUPDURQ�VREUH�YLROHQFLD�GHO�FRPSDxHUR� tQWLPR��FRQVXPR�
GH� VXVWDQFLDV� SUREOHPiWLFDV�� UHVLGHQFLD� XUEDQD�� >KDEHU�
WUDEDMDGR@�DOJXQD�YH]�R�YLYLU�HQ�YLYLHQGDV�TXH�QR�FXPSOHQ�
ORV�UHTXLVLWRV�GH�KDELWDELOLGDG�WHQtDQ�PiV�SUREDELOLGDGHV�GH�
LQIRUPDU�VREUH�VH[ R�WUDQVDFFLRQDO��PLHQWUDV�TXH�ODV�PXMHUHV�
TXH� GHPRUDEDQ�HO� SULPHU�FRLWR�� HVWDEDQ�FDVDGDV� R�WHQtDQ�
HGXFDFLyQ�SRVWVHFXQGDULD� WHQtDQ� PHQRV� SUREDELOLGDGHV� GH�
KDFHUOR��(O�VH[R�WUDQVDFFLRQDO�VH�DVRFLDED�D�XQ�DXPHQWR�GHO�
ULHVJR�GH�9,+ ��

� � � 6XGiIULFD��� � �� �� �

3UiFWLFDV�WUDGLFLRQDOHV�QRFLYDV�

$OJXQDV�SUiFWLFDV�TXH�HOHYDQ�HO�ULHVJR�GH�LQIHFFLyQ�GH�
ODV�PXMHUHV� FRQ� HO�9,+� VH�MXVWLILFDQ� D� PHQXGR� HQ�
QRPEUH� GH� YDORUHV� \� WUDGLFLRQHV� FXOWXUDOHV�� $OJXQDV�

                                                   
�� �,EtG��
�� �'X QNOH��.���-HZNHV��5���%URZQ��+���0F,QW\UH��-���* UD\�*���
+DUORZ��6���*HQGHU�%DVHG�9 LROHQFH�DQG�+,9�,QIHFWLRQ�DPRQJ�
3UHJQDQW�:RPHQ�LQ�6RZHWR��0 HGLFDO�5HVHDUFK�&RXQFLO�RI�6RXWK�
$IULFD��3UHWRULD��� � � ���3 XHGH�FRQVXOWDUVH�HQ���
KWWS���ZZZ�PUF�DF�]D�JHQGHU�ZRPHQ�SGI��

(Q�6XD]LODQGLD��ODV�PXMHUHV�\�ODV�QLxDV�SDGHFHQ�QLYHOHV�DOWtVLPRV�
GH� YLROHQFLD� VH[XDO� \� GRPpVWLFD��DVt� FRPR�XQD� GLVFULPLQDFLyQ�
HFRQyPLFD��VRFLDO� \� MXUtGLFD� JHQHUDOL]DGD�� /D� SDQGHPLD� GH�
9,+�VLGD� KD� WHQLGR�GHYDVWDGRUDV�FRQVHFXHQFLDV�SDUD� HOODV�� / D�
WDVD�GH�LQIHFFLyQ�SRU�9,+�HQWUH�PXMHUHV�DVLVWHQWHV�D�FOtQLFDV�SDUD�
HPEDUD]DGDV� IXH�GHO� ����� SRU� FLHQWR�HQ�HO�DxR� �� � � �� ( O�
3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'��
OOHJy� HVH�PLVPR�DxR�D�OD� FRQFOXVLyQ�GH�TXH��HQ�6XD]LODQGLD��OD�
PD\RUtD� GH�ODV� SUiFWLFDV�\� H[SHFWDWLYDV�VREUH� ODV� PXMHUHV�
FRQWULEXtDQ�D�VX�YXOQHUDELOLGDG�DO�9,+� VLGD���

� $PQLVWtD�,QWHUQDFLRQDO���� � � �� �
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GH�HOODV�VH�H[DPLQDQ�LQIUD�HQ�HVWH�GRFXPHQWR��HQ�ORV�
DSDUWDGRV� GHGLFDGRV� D� ORV� GHUHFKRV� VH[XDOHV� \� OD�
LQGHSHQGHQFLD� HFRQyPLFD�� /DV� WUHV� SUiFWLFDV� TXH�
YDPRV�D�H[DPLQDU�DTXt�VRQ��HO�PDWULPRQLR�SUHFR]��OD�
KHUHQFLD�GH�HVSRVD�\�OD�PXWLODFLyQ�JHQLWDO��

0DWULPRQLR�SUHFR]�

/D� &RQYHQFLyQ� VREUH�ORV� 'HUHFKRV� GHO�1LxR� QR�
HVWDEOHFH� XQD� HGDG� OHJDO� PtQLPD� ILMD� SDUD� FRQWUDHU�
PDWULPRQLR�� 6LQ� HPEDUJR�� RWURV� WUDWDGRV� Vt�
HVSHFLILFDQ�XQD�HGDG�OHJDO�PtQLPD�SDUD�HO�PDWULPRQLR��
/D�&DUWD�$IULFDQD�VREUH�ORV�'HUHFKRV�\� %LHQHVWDU�GHO�
1LxR� ��� � ���DILUPD�TXH� ´HO�PDWULPRQLR�LQIDQWLO� \�HO�
FRPSURPLVR� PDWULPRQLDO� GH�QLxDV� \� QLxRV� HVWDUiQ�
SURKLELGRVµ�\� HVWDEOHFH�OD� HGDG� PtQLPD� SDUD� HO�
PDWULPRQLR� HQ� ��� DxRV� �� �(O� &RPLWp� SDUD�OD�
(OLPLQDFLyQ� GH� OD� 'LVFULPLQDFLyQ�FRQWUD� OD� 0XMHU�
WDPELpQ�KD�UHFRPHQGDGR�TXH�OD�HGDG�PtQLPD�SDUD�HO�
PDWULPRQLR� WDQWR� GH� ORV� KRPEUHV� FRPR� GH� ODV�
PXMHUHV� VHD� ��� DxRV�� \� KD� VHxDODGR�� ´&XDQGR� HO�
KRPEUH� \� OD� PXMHU� VH� FDVDQ�� DVXPHQ� LPSRUWDQWHV�
REOLJDFLRQHV��(Q�FRQVHFXHQFLD��QR�GHEHUtD�SHUPLWLUVH�
HO� PDWULPRQLR� DQWHV� GH�TXH� KD\DQ� DOFDQ]DGR� OD�
PDGXUH]� \� OD� FDSDFLGDG� GH� REUDU� SOHQDVµ� �� �
2UJDQLVPRV� LQWHUQDFLRQDOHV� FRPR� HO� )RQGR� GH�
3REODFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� �81)3$��
HQXQFLDQ� FRQ� FODULGDG� ORV� ULHVJRV� GHO� PDWULPRQLR�D�
XQD�HGDG�LQIHULRU�D����DxRV��� �

$XQTXH� ORV� GDWRV� VRQ� LQFRPSOHWRV�� SDUHFH� VHU�
TXH�HQ�OD�SUiFWLFD��HQ�WRGR�HO�PXQGR��ODV�PXFKDFKDV�
VH� FDVDQ� DQWHV�TXH� ORV�PXFKDFKRV��� �(O� PDWULPRQLR�
LQIDQWLO�HQWUDxD�YDULRV�IDFWRUHV�TXH�KDFHQ�DXPHQWDU�HO�
ULHVJR�GH�LQIHFFLyQ�FRQ�HO�9,+�GH�ODV�PXMHUHV�MyYHQHV��

                                                   
�� �&DUWD�$ IULFDQD�VREUH�ORV�' HUHFKRV�\�%LHQHVWDU�GHO�1LxR��
DUWtFXOR������� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ��XPQ�HGX�KXPDQUWV�DIULFD�DIFKLOG�KWP��
�� �&RPLWp�SDUD�OD�( OLPLQDFLyQ�GH�OD�' LVFULPLQDFLyQ�FRQWUD�OD�
0 XMHU��UHFRPHQGDFLyQ�JHQHUDO�����Si UU����� >D�SURSyVLWR�GHO�
DUWtFXOR������G H�OD�&RQYHQFLyQ�VREUH�OD�( OLPLQDFLyQ�GH�WRGDV�
ODV�)RUPDV�GH�'LVFULPLQDFLyQ�FRQWUD�OD�0 XMHU@��3XHGH�
FRQVXOWDUVH�HQ���
KWWS���ZZZ�XQ�RUJ�ZRPHQZDWFK�GDZ�FHGDZ� UHFRPPHQGDWL
RQV�UHFRPP�VS�KWP�UHFRP� � ��
�� �9pDVH��SRU�HMHPSOR��HO�FRPXQLFDGR�GH�SUHQVD�GHO�81)3 $�
0DUULHG�$GROHVFHQWV�,JQRUHG�LQ�*OREDO�$JHQGD��6D\V�81 )3$ ��HQ�HO�
TXH�VH�VHxDOD�TXH� ÓD�PD\RUtD�GH�ORV�SDtVHV�KDQ�GHFODUDGR�ORV�
���DxRV�FRPR�HGDG�OHJDO�PtQLPD�SDUD�HO�PDWULPRQLRµ�\�VH�
DJUHJD�TXH�́ HO�PDWULPRQLR�LQIDQWLO�YLROD�ORV�GHUHFKRV�KXPDQRV�
GH�PLOORQHV�GH�QLxDV�DO�SRQHU�HQ�SHOLJUR�VX�VDOXG��UHVWULQJLU�VX�
HGXFDFLyQ�\�OLPLWDU�VX�FUHFLPLHQWR�VRFLDO��HFRQyPLFR�\�
SROtWLFRµ���3XHGH�FRQVXOWDUVH�HQ� 
KWWS���ZZZ�XQISD�RUJ�QHZV�QHZV�FIP",' � � �   
�� �3RU�HMHPSOR��HQ�OD�5HS~EOLFD�'HPRFUiWLFD�GHO�&RQJR��HO����
SRU�FLHQWR�GH�ODV�PXMHUHV�GH�HGDGHV�FRPSUHQGLGDV�HQWUH����\�
���DxRV�HVWiQ�FDVDGDV��HQ�FRPSDUDFLyQ�FRQ�HO���SRU�FLHQWR�GH�
KRPEUHV�GH�OD�PLVPD�HGDG��(Q�8JDQGD��ODV�FLIUDV�HTXLYDOHQWHV�
VRQ�� ��� \�� ��SRU�FLHQWR��HQ�1HSDO����� �\�� �� SRU�FLHQWR��\�HQ�
+RQGXUDV�����\��� SRU�FLHQWR���1DFLRQHV�8QLGDV��' LYLVLyQ�GH�
3REODFLyQ��'HSDUWDPHQWR�GH�$VXQWRV�(FRQyPLFRV�\�6RFLDOHV��
:RUOG�0DUULDJH�3DWWHUQV��� ��� ���'H EH�VHxDODUVH�DVLPLVPR�TXH�HQ�
PXFKRV�FDVRV�QR�H[LVWHQ�OH\HV�TXH�UHJXOHQ�OD�HGDG�PtQLPD�
SDUD�FRQWUDHU�PDWULPRQLR��

/RV� VLJXLHQWHV� IDFWRUHV� LQFUHPHQWDQ� OD� SRVLEOH�
H[SRVLFLyQ� DO� YLUXV�� HO� GHVFRQRFLPLHQWR� GH� ODV�
PHGLGDV�QHFHVDULDV�SDUD�VX�DXWRSURWHFFLyQ��OD�IDOWD�GH�
SRGHU�HQ�OD�UHODFLyQ�PDWULPRQLDO��OD�SUHVLyQ� IDPLOLDU�
SDUD�REHGHFHU�DO�HVSRVR�\�OD�SUHVLyQ�SDUD�IXQGDU�XQD�
IDPLOLD��TXH�DFW~D�FRPR� IDFWRU�HQ�FRQWUD�GHO�XVR�GH�
SUHVHUYDWLYRV�� $OJXQRV� HVWXGLRV� KDQ� UHYHODGR� XQD�
PD\RU�LQFLGHQFLD�GHO�9,+�HQ�PXMHUHV�MyYHQHV�FDVDGDV�
HQ� FRPSDUDFLyQ�FRQ� ODV� PXMHUHV� QR� FDVDGDV� GHO�
PLVPR�JUXSR�GH�HGDG��VREUH�WRGR�FXDQGR�OD�HGDG�GHO�
HVSRVR� HV� PXFKR� PD\RU� TXH� OD� GH� OD� HVSRVD�� /RV�
LQYHVWLJDGRUHV�KDQ�LQGLFDGR�TXH�HO�DXPHQWR�GHO�ULHVJR�
HVWi� YLQFXODGR� D� OD� PD\RU� H[SHULHQFLD� VH[XDO�\�
H[SRVLFLyQ� DO� 9,+� GHO� KRPEUH� GH�PiV� HGDG�� D� OD�
LQFDSDFLGDG� GH� ODV� HVSRVDV� MyYHQHV�SDUD� SODQWHDU�
GHPDQGDV�D�FyQ\XJHV�GH�PiV�HGDG�\�DO�PHQRU�XVR�GH�
PHGLRV�GH�SURWHFFLyQ��� �

(O� PDWULPRQLR� LQIDQWLO� GLILFXOWD� HO�DFFHVR� GH� ODV�
QLxDV�D�OD�HGXFDFLyQ��FRQ�WRGR�OR�TXH�HOOR�LPSOLFD�SDUD�
OD�JHVWLyQ�GH�VXV�UHODFLRQHV��OD�FRQVHFXFLyQ�GH�HPSOHR�
\� OD� QHJRFLDFLyQ� GHO�FRPSRUWDPLHQWR� VH[XDO�� (Q�
(WLRStD�� SRU� HMHPSOR�� DSUR[LPDGDPHQWH� HO� ��� SRU�
FLHQWR�GH�ODV�PXMHUHV�MyYHQHV�FDVDGDV�QR�KDQ�UHFLELGR�
HGXFDFLyQ�DOJXQD�\�QR�VDEHQ�OHHU��� ��

'HVGH�HO�SXQWR�GH�YLVWD�GH�ODV�SROtWLFDV��H[LVWH�HO�
ULHVJR�GH�TXH�ODV�DGROHVFHQWHV�FDVDGDV�VH�TXHGHQ�IXHUD�
GHO�iPELWR�GH�DSOLFDFLyQ�GH�ORV�SURJUDPDV�GHVWLQDGRV�
D� IRPHQWDU�\�SURWHJHU�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD�
GH�ODV�DGROHVFHQWHV��� �

/D�KHUHQFLD�GH�HVSRVD��

/D�KHUHQFLD�GH�HVSRVD�HV�OD�SUiFWLFD�FRQVLVWHQWH�HQ�OD�
WUDQVPLVLyQ� GH� OD� YLXGD� GH� XQ� KRPEUH� IDOOHFLGR� DO�
KHUPDQR� GH� HVH� KRPEUH�� OD� PXMHU�HV� ´KHUHGDGDµ�� D�
YHFHV� SDUD� LQWHJUDUVH� HQ� XQD� IDPLOLD�SROtJDPD�� / D�
DFWLYLGDG�VH[XDO�SRVWHULRU�VH�OOHYD�D�FDER�HQ�PXFKRV�
FDVRV� EDMR� FRDFFLyQ� \� GH� IRUPD� QR� VHJXUD�� / D�
SRVLELOLGDG�GH�TXH�OD�HVSRVD�R�HO�QXHYR�HVSRVR�HVWpQ�
\D� DIHFWDGRV� SRU� HO� 9,+� DXPHQWD� HO� ULHVJR� GH�
WUDQVPLVLyQ�\��HQ�FRQVHFXHQFLD��IDFLOLWD�OD�SURSDJDFLyQ�
GHO�YLUXV��(Q�DOJXQDV�WUDGLFLRQHV��OD�PXMHU�GHEH�GDU�VX�
FRQVHQWLPLHQWR�SDUD�HO�QXHYR�PDWULPRQLR��SHUR�VL�VH�
QLHJD�QR�UHFLELUi�QLQJXQR�GH�ORV�ELHQHV�DVRFLDGRV�D�VX�

                                                   
�� �%DQNROH��$���6LQJK��6���:RRJ��9 ��\ �: XOI���'���5LVN�DQG�
3URWHFWLRQ��<RXWK�DQG�9,+ �6, '$� ,Q�6XE�6DKDUDQ�$IULFD��$OOHQ�
*XWWPDFKHU�,QVWLWXWH��1XHYD�<RUN��� � � ���9pDVH��
KWWS���ZZZ�JXWWPDFKHU�RUJ�SXEV�ULVNDQGSURWHFWLRQ�SGI��
YpDVH�WDPELpQ�2186, ' $��81)3$ ��81,) ( 0�� &RQIURQWLQJ�WKH�
&ULVLV��*LQHEUD�\�1 XHYD�<RUN��� ��� ��S������
�� �3RSXODWLRQ�&RXQFLO��&KLOG�PDUULDJH�EULHILQJ��( WKLRSLD��MXOLR�GH�
�� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�SRSFRXQFLO�RUJ�SGIV�EULHILQJVKHHWV�( 7+,23, $
�SGI��
�� �9pDVH�%UXFH��-��\�&ODUN��6���7KH�LPSOLFDWLRQV�RI�HDUO\�PDUULDJH�IRU�
+,9�$,' 6�SROLF\��LQIRUPH�EDVDGR�HQ�XQ�GRFXPHQWR�GH�
FRQVXOWD�SUHSDUDGR�SDUD�OD�&RQVXOWD�7pFQLFD�VREUH�0DWULPRQLR�
GH�$GROHVFHQWHV�GH�OD�2 06��HO�81) 3$�\�3RSXODWLRQ�&RXQFLO��
SXEOLFDGR�SRU�3RSXODWLRQ�&RXQFLO��1XHYD�<RUN��3XHGH�
FRQVXOWDUVH�HQ��KWWS���ZZZ�SRSFRXQFLO�RUJ�SGIV� &0�SGI��



 
 

 7  
 

DQWHULRU� YLGD� GH� FDVDGD� \� SHUGHUi�VX� YLYLHQGD�� (V�
SUREDEOH� TXH� FXDOTXLHUD�GH� ODV� GRV� GHFLVLRQHV� WHQJD�
FRQVHFXHQFLDV�QR�GHVHDGDV�SDUD�OD�PXMHU��� �

0XWLODFLyQ�JHQLWDO�IHPHQLQD�

/D� PXWLODFLyQ� GH� ORV� JHQLWDOHV� IHPHQLQRV�FRPR�
SUiFWLFD�FXOWXUDO�HVWi�JHQHUDOL]DGD�HQ�DOJXQDV�]RQDV�GH�
ÉIULFD� \� 2ULHQWH� 0HGLR� \� 3Uy[LPR��� �/D� PXWLODFLyQ�
JHQLWDO� IHPHQLQD� SXHGH� LPSOLFDU� OD� HVFLVLyQ� GHO�
SUHSXFLR�GHO�FOtWRULV��FRQ�R�VLQ�HVFLVLyQ�SDUFLDO�R�WRWDO�
GHO�FOtWRULV��HVFLVLyQ�GHO�FOtWRULV�FRQ�HVFLVLyQ�SDUFLDO�R�
WRWDO� GH� ORV� ODELRV� PHQRUHV�� R� H[WLUSDFLyQ�SDUFLDO�R�
WRWDO� GH� ORV� JHQLWDOHV� H[WHUQRV� \� FRVLGR� R�
HVWUHFKDPLHQWR� GH� OD� DEHUWXUD� YDJLQDO� �LQILEXODFLyQ���
GHMDQGR� VyOR� XQ�SHTXHxR� RULILFLR� SDUD� SHUPLWLU� OD�
VDOLGD� GH� OD�RULQD� \� HO� IOXMR� PHQVWUXDO�� (VWD�SUiFWLFD�
SRQH�D�ODV�QLxDV�\�D�ODV�PXMHUHV�HQ�XQ�ULHVJR�PD\RU�GH�
LQIHFFLyQ�FRQ�HO�9,+�SRU�YDULDV�YtDV��(Q�SULPHU�OXJDU��
OD� XWLOL]DFLyQ� GH� FXFKLOODV� GH� DIHLWDU� R� FXFKLOORV� QR�
HVWHULOL]DGRV�SDUD�OOHYDU�D�FDER�HO�SURFHGLPLHQWR�FRQ�
YDULDV� QLxDV� XQD� WUDV� RWUD� HQWUDxD� HO�ULHVJR� GH�
WUDQVPLWLU�HO�YLUXV�GH�XQD�QLxD�D�OD�VLJXLHQWH�HQ�FDVR�
GH� TXH� XQD� GH� HOODV� VHD� SRUWDGRUD� GHO�9,+�� ( Q�
VHJXQGR� OXJDU�� OD�PXWLODFLyQ� JHQLWDO� IHPHQLQD� KDFH�
TXH� ORV� JHQLWDOHV� WHQJDQ� PiV� SUREDELOLGDGHV� GH�
GHVJDUUDUVH� GXUDQWH� HO� DFWR� VH[XDO�� (Q� ORV� FDVRV�GH�
LQILEXODFLyQ�R� FRVLGR� GH� OD� DEHUWXUD� YDJLQDO�� HV�
LQGXGDEOH�TXH�OD�SHQHWUDFLyQ�FDXVDUi� XQD�KHPRUUDJLD��
OR� TXH� D� VX� YH]� KDUi� PXFKR� PiV� SUREDEOH� OD�
WUDQVPLVLyQ� VH[XDO� GHO� YLUXV� SRU� SDUWH� GH� XQ�
FRPSDxHUR� SRUWDGRU� GHO� 9,+�� (Q� WHUFHU�OXJDU�� ODV�
GLILFXOWDGHV� HQ� HO� DFWR� VH[XDO� SXHGHQ� KDFHU� TXH�
H[LVWDQ� PHQRV� SUREDELOLGDGHV� GH�TXH� XQD�PXMHU�
UHFLED�FRQ�DJUDGR�ODV�LQVLQXDFLRQHV�GHO�FRPSDxHUR�\�
FRQGX]FDQ�D�pVWH�D�XQ�HQIRTXH�Pi V�YLROHQWR�GHO�VH[R��
R� D� HPSUHQGHU� SUiFWLFDV� VH[XDOHV� FRQ� VX� HVSRVD�
�FRPR� HO� FRLWR� DQDO� VLQ� SURWHFFLyQ�� TXH� SXHGDQ�
VXSRQHU�SDUD�HOOD�XQ�PD\RU�ULHVJR�GH�LQIHFFLyQ�FRQ�HO�
9, + �� ��

(Q� HO� RHVWH� GH� 6XGiQ�� HQ� OD� UHJLyQ� GH� 'DUIXU��
GRQGH�DFWXDOPHQWH�WLHQH�OXJDU�XQ�FRQIOLFWR�\�PLOHV�GH�
PXMHUHV�KDQ�VLGR�YLRODGDV��D�OD�PD\RUtD�GH�ODV�PXMHUHV�
VH�ODV�KD�VRPHWLGR�D�HVFLVLyQ�GH�ORV�ODELRV�PHQRUHV�\�
HO� FOtWRULV� \� D� PXFKDV� VH�ODV� KD� LQILEXODGR�� (VWR�
DXPHQWD�HO�ULHVJR�GH�VXIULU�OHVLRQHV�WDQWR�GXUDQWH�OD�

                                                   
�� �8 Q�UHVXPHQ�GH��ODV�YLRODFLRQHV�GH�ORV�GHUHFKRV�GH�
SURSLHGDG�FRQWUD�ODV�PXMHUHV�HQ�HO�ÉIULFD�VXEVDKDULDQD�SXHGH�
FRQVXOWDUVH�HQ�OD�SiJLQD�ZHE�GH�+XPDQ�5LJKWV�:DWFK��
KWWS���ZZZ�KUZ�RUJ�FDPSDLJQV�ZRPHQ�SURSHUW\ � TQD�KWP�
�� ��
�� �$P QLVWtD�,QWHUQDFLRQDO��¢4Xp�HV�OD�PXWLODFLyQ�JHQLWDO�IHPHQLQD�"��
ÌQGLFH�$,��$& 7�� �� � �� � � � �� ����
�� �%UDG\��0���´)HP DOH�JHQLWDO�PXWLODWLRQ��FRPSOLFDWLRQV�DQG�
ULVN�RI�+ ,9� WUDQVPLVVLRQµ��$ ,' 6�3DWLHQW�&DUH�DQG�67'V ���� � ���
����SS��� � �� � ����

UHODFLyQ� VH[XDO� FRQVHQWLGD� FRPR�� HVSHFLDOPHQWH��
GXUDQWH� OD� YLRODFLyQ�� \� HQ�FRQVHFXHQFLD� DXPHQWD� HO�
ULHVJR� GH� FRQWUDHU� HO� 9,+�\� RWUDV� LQIHFFLRQHV�GH�
WUDQVPLVLyQ�VH[XDO��1R�KD\� DFWXDOPHQWH�LQVWDODFLRQHV�
PpGLFDV� DGHFXDGDV� SDUD� RIUHFHU� DVLVWHQFLD� PpGLFD�
FRPSOHWD� D� ODV� PXMHUHV�DTXHMDGDV� GH� LQIHFFLRQHV�
DVRFLDGDV�DO�9,+�VLGD�HQWUH�OD�SREODFLyQ�UHIXJLDGD�HQ�
&KDG� R� HQ�FDPSRV� SDUD� GHVSOD]DGRV� LQWHUQRV� HQ�
'DUIXU��GHELGR�D�TXH�ODV�RUJDQL]DFLRQHV�KXPDQLWDULDV�
HVWiQ�DEUXPDGDV�SRU�OD�HPHUJHQFLD�DOLPHQWDULD� \�ODV�
GLILFXOWDGHV� HQ� FXDQWR�D� DFFHVR�� ORJtVWLFD�\�
FDSDFLGDG��� �

9LROHQFLD� FRQWUD�ODV� PXMHUHV� HQ� VLWXDFLRQHV� GH�
FRQIOLFWR�

(Q� PXFKDV� RWUDV� ]RQDV� GHO�PXQGR�� OD�YLRODFLyQ� \�
RWURV�DFWRV�GH�YLROHQFLD�VH[XDO�TXH�VH�SURGXFHQ�HQ�HO�
FRQWH[WR�GH�FRQIOLFWRV�HVWiQ�D\XGDQGR�D�LPSXOVDU�OD�
SDQGHPLD�GH�9,+�� /D�YLRODFLyQ� \�OD�YLROHQFLD�VH[XDO�
VH�KDQ�XWLOL]DGR�FRPR�DUPD�GH�JXHUUD�D�OR�ODUJR�GH�OD�
KLVWRULD� \� KDQ� VLGR� XQ� UDVJR� PX\� KDELWXDO� GH� ORV�
FRQIOLFWRV�FRQWHPSRUiQHRV��

(Q� OD� 5HS~EOLFD� 'HPRFUiWLFD� GHO� &RQJR�� WDQWR�
ODV�PXMHUHV�\�QLxDV�FLYLOHV�FRPR�ODV�PXMHUHV�REOLJDGDV�
D�OXFKDU�FRPR�FRPEDWLHQWHV�FRUUHQ�HO�ULHVJR�GH�VXIULU�
DFWRV�GH�YLROHQFLD�VH[XDO�\�H[SRVLFLyQ�DO�9,+��21 *�
ORFDOHV� H�LQWHUQDFLRQDOHV�KDQ� WUDWDGR� GH� LQWHUFHGHU�
DQWH�ORV�JUXSRV�DUPDGRV�GH�OD�5HS~EOLFD�'HPRFUiWLFD�
GHO�&RQJR�SDUD�ORJUDU�OD�OLEHUDFLyQ�GH�QLxRV�VROGDGRV��
'HVSXpV� GH� XQD� LQWHUYHQFLyQ� D� SULQFLSLRV� GH� �����
TXH�SHUPLWLy�OD�OLEHUDFLyQ�GH����QLxDV�VROGDGRV��HQ�VX�
PD\RUtD�GH�XQRV� ��� y� � ��DxRV�GH�HGDG��XQ�DFWLYLVWD�
FRQJROHxR� LQIRUPy� GH� TXH� PiV� WDUGH� VH� FRPSUREy�
TXH�� ��GH�HVDV�QLxDV�HUDQ�SRUWDGRUDV�GHO�9,+ ��� ���

/D� YLROHQFLD� \� OD� GHVWUXFFLyQ� TXH� VH�
GHVHQFDGHQDQ� HQ� HO�FRQWH[WR� GHO� FRQIOLFWR� WLHQHQ�
RWUDV�UHSHUFXVLRQHV�SDUD�HO�VLVWHPD�GH�VDOXG��1R�PiV�
GHO� �� SRU� FLHQWR� GH� OD�VDQJUH�TXH� VH� XWLOL]D�SDUD�
WUDQVIXVLRQHV� VH� DQDOL]D� SDUD� FRPSUREDU� VL� HVWi�
LQIHFWDGD� FRQ� HO� 9,+�� \D� VHD� SRUTXH� ODV�
LQIUDHVWUXFWXUDV� KDQ� VLGR� GHVWUXLGDV� R� SRUTXH� QR� VH�
GLVSRQH�GH� ORV� UHFXUVRV� QHFHVDULRV� �� �6HJ~Q� HO�

                                                   
�� �$P QLVWtD�,QWHUQDFLRQDO��6XGDQ��'DUIXU��/D�YLRODFLyQ�FRPR�DUPD�
GH�JXHUUD��ÌQGLFH�$,��$) 5�� � � �� � � � ��� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6 / $) 5�� � � � � � � � ��
�� �$P QLVWtD�,QWHUQDFLRQDO��'HPRFUDWLF�5HSXEOLF�RI�&RQJR��0DVV�UDSH�
��WLPH�IRU�UHPHGLHV��ÌQGLFH�$, ��$ ) 5��� � � � �� � � � ��� 3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (1*$ ) 5� � � �� � � � � ���
�� �,EtG���FLWDQGR�(OLVDEHWK�5HKQ�\�( OOHQ�-RKQVRQ�6LUOHDI��
´:RPHQ��: DU��3HDFHµ�7KH�,QGHSHQGHQW�([SHUWV·�$VVHVVPHQW�
RQ�WKH�,PSDFW�RI�$UPHG�&RQIOLFW�RQ�:RPHQ�DQG�:RPHQ·V�
UROH�LQ�3HDFH�EXLOGLQJ���� ��� �3URJUHVV�RQ�WKH�:RUOG·V�: RPHQ�
�� � � ����YRO��� ��S��� ���
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3URJUDPD� 1DFLRQDO� GH� /XFKD� FRQWUD� HO� 6LGD� GH� OD�
5HS~EOLFD� 'HPRFUiWLFD�GHO� &RQJR�� HQ� HO� ��� SRU�
FLHQWR�GH�ORV�FHQWURV�GH�VDOXG�GHO�SDtV�QR�VH�DQDOL]D�OD�
VDQJUH�DQWHV�GH�VX�XWLOL]DFLyQ�HQ�WUDQVIXVLRQHV��OR�TXH�
HQWUDxD� XQ� JUDYH� SHOLJUR� SDUD� ODV� SHUVRQDV� TXH�
UHFLEHQ�WDOHV�WUDQVIXVLRQHV��� ����

$� PHGLDGRV� GH�� � � �� VH� GLYXOJDURQ� LQIRUPHV�
VHJ~Q� ORV�FXDOHV� PLHPEURV� GH� OD�0LVLyQ� GH� ODV�
1DFLRQHV� 8QLGDV�HQ� OD� 5HS~EOLFD� 'HPRFUiWLFD� GHO�
&RQJR� �0218&� �� �PDQWHQtDQ� FRQWDFWRV� VH[XDOHV�
FRQ� PXFKDFKDV� GH� FRUWD�HGDG� TXH�YLYtDQ� HQ� ODV�
SUR[LPLGDGHV� GHO� UHFLQWR� GH� OD� 218� HQ� XQ� FHQWUR�
SDUD� GHVSOD]DGRV� LQWHUQRV� HQ� %XQLD�� 5HS~EOLFD�
'HPRFUiWLFD�GHO�&RQJR�� /RV�FRPHQWDULRV�UHDOL]DGRV�
SRU�ODV�PXFKDFKDV�GHMDURQ�HQ�FODUR�TXH�SDUD�HOODV�HO�
VH[R� HUD� XQD� DFWLYLGDG� ẂUDQVDFFLRQDOµ�� HV� GHFLU��
DFFHGtDQ�D�PDQWHQHU�UHODFLRQHV�VH[XDOHV�D�FDPELR�GH�
DOLPHQWRV�\�RWURV�SURGXFWRV�EiVLFRV��� �

/D�IXQFLyQ�GH�ODV�PXMHUHV�FRPR�UHVSRQVDEOHV�GH�
OD� UHFRJLGD� GH� DOLPHQWRV� \� DJXD� SXHGH� H[SRQHUODV� D�
DFWRV�GH�YLROHQFLD�VH[XDO�HQ�]RQDV�GH�FRQIOLFWR��(Q�OD�
5HS~EOLFD�&HQWURDIULFDQD��FLHQWRV�GH�PXMHUHV�\� QLxDV�
IXHURQ�YLRODGDV�D�ILQDOHV�GH��� ���\�SULQFLSLRV�GH���� � ��
GXUDQWH� HO� FRQIOLFWR� LQWHUQR�� $PQLVWtD� ,QWHUQDFLRQDO�
LQIRUPy� VREUH� YDULRV� FDVRV� FRQFUHWRV�� HQWUH� HOORV� HO�
GH� XQD� PXMHU� D� OD�TXH� HQ� HO� LQIRUPH� VH� OODPDED�
´%( <µ��GH���� DxRV�GH�HGDG��TXH�IXH�YLRODGD�SRU�WUHV�
FRPEDWLHQWHV� HQ� GLFLHPEUH� GH� ����� FXDQGR� LED� D�
EXVFDU�DJXD�� /RV�KRPEUHV�OD�KLULHURQ� \�GHVSXpV� IXH�
WUDWDGD� FRQ� PHGLFLQDV� WUDGLFLRQDOHV�� 0iV� WDUGH� VH�
GHVFXEULy� TXH�HUD� SRUWDGRUD� GHO�9,+�DXQTXH� QR� VH�
VDEtD�FRQ�FHUWH]D�FyPR�KDEtD�FRQWUDtGR�HO�YLUXV�� ( V�
KDELWXDO�TXH�ODV�PXMHUHV�TXH�KDQ�VLGR�YLRODGDV�FUHDQ�
TXH�KDQ�FRQWUDtGR�OD�LQIHFFLyQ�D�WUDYpV�GH�OD�YLRODFLyQ��
\�HV�VHJXUR�TXH�HQ�PXFKRV�FDVRV�HVWD�DILUPDFLyQ�HV�
FLHUWD��� �

                                                   
�� �&LWDGR�HQ�$P QLVWtD�,QWHUQDFLRQDO��LEtG��
�� �/ D�0LVLyQ�VH�FRQRFH�SRU�VX�DFUyQLPR�HQ�IUDQFpV��02 1 8&��
9pDVH��KWWS���ZZZ�PRQXF�RUJ� ��
�� �9pDVH�%%&�RQOLQH���� GH�MXQLR�GH��� � ���
KWWS���QHZV�EEF�FR�XN�� �KL�DIULFD�� � � � � ���VWP��
�� �$P QLVWtD�,QWHUQDFLRQDO��5HS~EOLFD�&HQWURDIULFDQD��&LQFR�PHVHV�GH�
JXHUUD�FRQWUD�ODV�PXMHUHV��$) 5�� �� � � � �� � �� ��3XHGH�FRQVXOWDUVH�
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�LQGH[�HVODIU�� � � � � � � � ��
/D�PD\RUtD�GH�ODV�PXMHUHV�WHQtDQ�GLILFXOWDGHV�SDUD�UHFLELU�
DVLVWHQFLD�PpGLFD�R�GHQXQFLDU�OD�YLRODFLyQ��6LQ�HPEDUJR��
DOJXQDV�PXMHUHV�HQ�SDUWLFXODU�HQFRQWUDEDQ�FRQVLGHUDEOHV�
REVWiFXORV�D�OD�KRUD�GH�EXVFDU�DVLVWHQFLD�PpGLFD��6HJ~Q�OD�
LQIRUPDFLyQ�GH�TXH�GLVSRQH�$P QLVWtD�,QWHUQDFLRQDO��
QXPHURVDV�VREUHYLYLHQWHV�GH�YLRODFLyQ�HUDQ�PLHPEURV�GH�OD�
FRPXQLGDG�PXVXOPDQD��SHUR�PX\�SRFDV�GH�HOODV�VH�
SUHVHQWDEDQ�SDUD�VHU�VRPHWLGDV�D�XQ�H[DPHQ�PpGLFR�R�SDUD�
UHFLELU�WUDWDPLHQWR��8QD�RUJDQL]DFLyQ�EHQpILFD�PpGLFD�TXH�
SUHVWy�DVLVWHQFLD�GH�HPHUJHQFLD�D�VREUHYLYLHQWHV�GH�YLRODFLyQ�
DILUPy�TXH�VyOR�HO���SRU�FLHQWR�GH�ODV�VREUHYLYLHQWHV��
DSUR[LPDGDPHQWH��D�ODV�TXH�KDEtDQ�H[DPLQDGR�HUDQ�
PXVXOPDQDV��7RGDV�DFXGLHURQ�D�OD�FOtQLFD�DFRPSDxDGDV�GH�VXV�
HVSRVRV��FX\D�SUHVHQFLD�VH�FUHH�TXH�OLPLWy�OD�DPSOLWXG�GH�OD�
GHVFULSFLyQ�GH�VXV�H[SHULHQFLDV�\�GHO�JUDGR�GHO�WUDXPD�ItVLFR�\�
SVLFROyJLFR�TXH�KDEtDQ�VXIULGR��

/D� LQIHFFLyQ� FRQ� HO� 9,+� SXHGH� DJUDYDU� ODV�
FRQVHFXHQFLDV�VRFLDOHV��DGHPiV�GH�ODV�GH�VDOXG��SDUD�
ODV�PXMHUHV�TXH�KDQ�VLGR�YLRODGDV�GXUDQWH�HO�FRQIOLFWR��
8QD�PXMHU�TXH�IXH�YLRODGD�UHLWHUDGDPHQWH�GXUDQWH�HO�
SHULRGR� GHO� JHQRFLGLR� HQ� 5XDQGD� GLMR� D� $PQLVWtD�
,QWHUQDFLRQDO���

0H�HQWHUp�GH�TXH�WHQtD�HO�9,+�FXDQGR�PH�KLFLHURQ�SUXHEDV�
DQWHV�GHO�QDFLPLHQWR�GH�PL�KLMD�SHTXHxD��HQ�� � ����(Q�FXDQWR�
VXSH�TXH�HVWDED�LQIHFWDGD��PL�HVSRVR�GLMR�TXH�QR�SRGtD�YLYLU�
FRQPLJR��6H�GLYRUFLy�GH�Pt� \�PH�DEDQGRQy�FRQ�WUHV�KLMRV��DVt�
TXH�DKRUD�QR�Vp�FyPR�SDJDU�OD�FRPLGD��HO�DOTXLOHU��OD�HVFXHOD��
HWF��� 1R�PH�TXHGD� IDPLOLD��>���@�0L�KLMD�GH�VHLV�DxRV�WLHQH�
PXFKRV�SUREOHPDV�GH�VDOXG��\�GHEH�GH�WHQHU�HO�9,+��3DUHFH�
TXH�WLHQH�WUHV�DxRV��WRVH�� \�ORV�UD\RV�;�LQGLFDQ�TXH�WLHQH�HO�
SXOPyQ�L]TXLHUGR�GHVWUXLGR��SHUR�HV�DOpUJLFD�D�ORV�DQWLELyWLFRV��
7HQtD�TXH�HVWDU�WUDWiQGRVH�FRQ�DQWLUUHWURYLUDOHV��SHUR�QR�KD\�
GLQHUR��\�HV�GLItFLO�TXH�WUDWHQ�D�ORV�QLxRV�FRQ�DQWLUUHWURYLUDOHV�
HQ�5XDQGD��� �

7DQWR� HQ� 5XDQGD� FRPR� HQ� %XUXQGL� VLJXH�
H[LVWLHQGR� XQ� HVWLJPD� FRQWUD� ODV� VREUHYLYLHQWHV� GH�
YLRODFLyQ� \�FRQWUD�ODV�PXMHUHV�DIHFWDGDV�SRU�HO�9,+��
$PQLVWtD�,QWHUQDFLRQDO�KD�LQIRUPDGR�GH�TXH�DOJXQDV�
PXMHUHV� GH�%XUXQGL� VH� DEVWLHQHQ� GH� VROLFLWDU�
WUDWDPLHQWR�PpGLFR�GHVSXpV�GH�VHU�YLRODGDV�GHELGR�DO�
ULHVJR� GH� TXH� VH� ODV� LGHQWLILTXH� FRPR� YtFWLPDV� GH�
YLRODFLyQ� HQ� VX� FRPXQLGDG�� / D� HSLGHPLD� GH�
YLRODFLRQHV� \�OD�LQFDSDFLGDG�R�OD� IDOWD�GH�GLVSRVLFLyQ�
GH�ODV�PXMHUHV�SDUD�HQFRQWUDU�WUDWDPLHQWR�GHVSXpV�GH�
ODV�DJUHVLRQHV�VH[XDOHV�HVWiQ�FRQWULEX\HQGR�D�OD�FULVLV�
GHO�9,+�HQ�%XUXQGL��� �(O�PLVPR�SDQRUDPD�VH�UHSLWH�
HQ�RWUDV�]RQDV�GH�FRQIOLFWR�GH�ÉIULFD��

/D�5HVROXFLyQ�� � � �� �� � ���� GHO�&RQVHMR�GH�6HJXULGDG� ´VH�
RFXSD�GH�OD�SURWHFFLyQ�GH�ODV�PXMHUHV�HQ�VLWXDFLRQHV�GH�FRQIOLFWR�
DUPDGR�� \� SLGH�TXH�VH�SRQJD� ILQ�D� OD�LPSXQLGDG� SDUD�ORV�
DEXVRV�SRU�PRWLYRV�GH�JpQHUR�GXUDQWH�HO�FRQIOLFWR�\�GHVSXpV�GH�
pVWH�� TXH�VH�LQWHJUH�XQD�SHUVSHFWLYD� GH�JpQHUR� HQ�ODV�
RSHUDFLRQHV�GH�FRQVROLGDFLyQ�GH�OD�SD]�\�GH�PDQWHQLPLHQWR�GH�
OD�SD]�\�TXH�VH�LQFOX\D�OD�SDUWLFLSDFLyQ�GH�OD�PXMHU�HQ�WRGRV�
ORV�QLYHOHV�GH�OD� WRPD�GH�GHFLVLRQHV� \�HQ�ODV�FXHVWLRQHV�
UHODFLRQDGDV�FRQ�OD�SUHYHQFLyQ��JHVWLyQ�\�VROXFLyQ�GH�FRQIOLFWRV��
3LGH� OD� DFWXDFLyQ� GH� XQD� DPSOLD� YDULHGDG�GH�SDUWHV�
LQWHUHVDGDV��FRPR�ORV�JRELHUQRV��HO�&RQVHMR�GH�6HJXULGDG�GH�OD�
218�� HO�VHFUHWDULR�JHQHUDO�GH�OD�218�\�WRGDV�ODV�SDUWHV�HQ�

                                                   
�� �$P QLVWtD�,QWHUQDFLRQDO��5XDQGD��´0DUFDGDV�SDUD�PRULUµ��
6REUHYLYLHQWHV�GH�YLRODFLyQ�DIHFWDGDV�GH�9,+ �VLGD��ÌQGLFH�$,��$ ) 5�
�� � �� � �� � �� ��DEULO�GH�� � �� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6 / $) 5�� � � � � � � � ��
�� �$P QLVWtD�,QWHUQDFLRQDO��%XUXQGL��/D�YLRODFLyQ��DEXVR�RFXOWR�FRQWUD�
ORV�GHUHFKRV�KXPDQRV��ÌQGLFH�$,��$ ) 5�� � �� � � � �� � ��� 3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6 / $) 5�� � � � � � � � ��
�� �$P QLVWtD�,QWHUQDFLRQDO��)RXUWK�DQQLYHUVDU\�RI�6HFXULW\�&RXQFLO�
5HVROXWLRQ�� � �� ��ÌQGLFH�$,�� ,2 5�� �� � �� � � � ����R FWXEUH�GH��� � ���
3XHGH�FRQVXOWDUVH�HQ��
KWWS���QHZV�DPQHVW\�RUJ�LQGH[�( 1*( 85� � � � � �� � � � � � � � ��
/D�5HVROXFLyQ��� � �� SXHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK�+ XULGRFGD� + XULGRFD�QVI��� � � �IG� � �
�HH�F� �GF� � ��D � � � ��� I�I� "2SHQGRFXPHQW���
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HO�FRQIOLFWR�DUPDGRµ��� �

(Q�&RORPELD��ODV�PXMHUHV�TXH�VRQ�YtFWLPDV�GH�
OD�YLROHQFLD�GH�JpQHUR�VH�FXHQWDQ�HQWUH�ODV�EDMDV�GHO�
FRQIOLFWR� LQWHUQR�HQ� FXUVR�� 8Q� LPSRUWDQWH�
FRPSRQHQWH�GH�OD�HVWUDWHJLD�GH�ORV�JUXSRV�DUPDGRV�
SDUD� HMHUFHU� HO�FRQWURO� VREUH� OD� SREODFLyQ� HV� OD�
LPSRVLFLyQ�GH�UtJLGDV�QRUPDV�\� UHJODV�GH�FRQGXFWD�
TXH�VRQ� GH�DSOLFDFLyQ� LQFOXVR� HQ�HO�VHQR� GH�OD�
XQLGDG�IDPLOLDU��(VWH�WLSR�GH�FRQWURO�D�PHQXGR�YD�
SUHFHGLGR� R� DFRPSDxDGR� GH� OR� TXH�ORV�JUXSRV�
SDUDPLOLWDUHV�OODPDQ� ÓLPSLH]D�VRFLDOµ��HO�KRPLFLGLR�
GH� SHTXHxRV� GHOLQFXHQWHV�� SURVWLWXWDV� \� RWUDV�
SHUVRQDV� FRQVLGHUDGDV�´VRFLDOPHQWH� LQGHVHDEOHVµ��
/D�YLROHQFLD�SRU�PRWLYRV�GH�JpQHUR�VH�XWLOL]D�SDUD�
LPSRQHU� XQ� FyGLJR� PRUDO� EDVDGR� HQ� SDSHOHV�
UtJLGDPHQWH�GLIHUHQFLDGRV�SDUD�KRPEUHV�\� PXMHUHV��
$PQLVWtD�,QWHUQDFLRQDO�KD�UHFLELGR�WHVWLPRQLRV�TXH�
KDEODQ� GH� OD�SHUVHFXFLyQ��OD� GHVDSDULFLyQ� \� HO�
KRPLFLGLR�GH�PXMHUHV�TXH�LQFXPSOHQ�HVWRV�FyGLJRV�
VRFLDOHV�� DVt� FRPR� GH� SHUVRQDV� SHUWHQHFLHQWHV� D�
RWURV� JUXSRV� HVWLJPDWL]DGRV�� FRPR�DTXHOODV� TXH�
HMHUFHQ� HO�VH[R� FRPR� SURIHVLyQ��ODV� TXH� VRQ�
HVFRJLGDV�FRPR� YtFWLPDV�GHELGR�D�VX�RULHQWDFLyQ�
VH[XDO�\�ORV�SUHVXQWRV�SRUWDGRUHV�GH�LQIHFFLRQHV�GH�
WUDQVPLVLyQ�VH[XDO��FRPR�HO�9,+�VLGD��� �

/D� YLROHQFLD� VH[XDO�\� RWUDV� FODVHV�GH� YLROHQFLD�
GLULJLGD� FRQWUD�ODV� PXMHUHV�TXH� VH� REVHUYD� HQ�
VLWXDFLRQHV� GH� FRQIOLFWR� HQ�GLVWLQWRV� FRQWLQHQWHV� QR�
VyOR� WUDXPDWL]D� D� ODV�PXMHUHV� \� QLxDV�� VLQR� TXH� ODV�
SRQH� HQ� SHOLJUR� GH� FRQWUDHU� LQIHFFLRQHV� GH�
WUDQVPLVLyQ�VH[XDO��LQFOXLGR�HO�9,+���

)DOWD�GH�LQGHSHQGHQFLD�HFRQyPLFD�

3DUD�PXFKDV� PXMHUHV�� OD� GHSHQGHQFLD�HFRQyPLFD��
PDWHULDO� R� VRFLDO� GH�ORV� KRPEUHV� VLJQLILFD�TXH� QR�
SXHGHQ� FRQWURODU� FXiQGR�� FRQ� TXLpQ� \�HQ� TXp�
FLUFXQVWDQFLDV� PDQWLHQHQ� UHODFLRQHV� VH[XDOHV��
7DPSRFR� SXHGHQ� SODQWHDU� H[LJHQFLDV� D� ORV�KRPEUHV�
SDUD� UHGXFLU� DO� PtQLPR� ORV� FRPSRUWDPLHQWRV� GH�
ULHVJR��

$� ODV� PXMHUHV� LQIHFWDGDV�FRQ�9, +� OHV� UHVXOWD�GLItFLO�
FRPSDUWLU�HVWD�LPSRUWDQWH�LQIRUPDFLyQ�FRQ� VXV�FRPSDxHURV�
SRU� WHPRU�D�VHU� DJUHGLGDV�� 6HJ~Q�XQD� HQFXHVWD� OOHYDGD� D�
FDER�HQ�HO�DxR�� � � ��SRU�HO�&RQVHMR�GH�3REODFLyQ�GH�.HQLD��
                                                   
�� �$P QLVWtD�,QWHUQDFLRQDO��&RORPELD��´&XHUSRV�PDUFDGRV��
FUtPHQHV�VLOHQFLDGRVµ��9 LROHQFLD�VH[XDO�FRQWUD�ODV�PXMHUHV�HQ�HO�
PDUFR�GHO�FRQIOLFWR�DUPDGR��$0 5�� �� � �� � � � �� ��RFWXEUH�GH�
�� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6 / $0 5� � � � � �� � � ���

/D�SREUH]D�DEVROXWD�R�UHODWLYD�SXHGH�SUHVLRQDU�D�
ODV�PXMHUHV�SDUD�TXH�LQWHUFDPELHQ�VH[R�SRU�DOLPHQWRV�
X� RWURV�IDYRUHV�PDWHULDOHV� FRQ� HO� ILQ� GH� DVHJXUDU�VX�
VXSHUYLYHQFLD� GLDULD� \� OD� GH�VX� IDPLOLD�� (O� JUXSR�
HVSHFLDO� GHO� 6HFUHWDULR� *HQHUDO� GH� OD� 218� VREUH� HO�
9,+�VLGD� HQ� ÉIULFD� $XVWUDO�VHxDOy� HVWH� SXQWR� FRQ�
WRGD�FODULGDG��

/D� SREUH]D� \� OD�LQIHFFLyQ�FRQ�HO� 9,+� HVWiQ�
SURIXQGDPHQWH� HQWUHOD]DGDV�� 'HO�PLVPR� PRGR�TXH� OD�
FDUJD�GHO�FXLGDGR�GH�ORV�HQIHUPRV��ORV�PRULEXQGRV�\�ORV�
KXpUIDQRV�KXQGH�D~Q�PiV�D�PLOORQHV�GH�PXMHUHV�DIULFDQDV�
HQ�OD�SREUH]D� \�DVHVWD�XQ�GXUR�JROSH�D�VX�HQHUJtD� \�VX�
DXWRHVWLPD��WDPELpQ�DXPHQWD�OD�SUHVLyQ�SDUD�UHFXUULU�DO�
VH[R� ´WUDQVDFFLRQDOµ� GH� DOWR� ULHVJR�²VH[ R� D� FDPELR� GH�
GLQHUR� R�PHUFDQFtDV²� �R�DO�VH[ R�FRQ�́ DPDQWHV� YLHMRV� \�
ULFRVµ�TXH�RIUHFHQ�OD�LOXVLyQ�GH�OD�VHJXULGDG�PDWHULDO��<�D�
PHGLGD�TXH�XQ�Q~PHUR�FDGD�YH]�PD\RU�GH�PXMHUHV�VDOH�D�
OD�FDOOH�SRU�VHU�pVWH�VX�~QLFR�PHGLR�GH�VXSHUYLYHQFLD��OD�
QHFHVLGDG� GH� KDFHU� IUHQWH� D�OD� GHVLJXDOGDG�GH� JpQHUR�VH�
YXHOYH�LQHOXGLEOH��� �

(Q� DOJXQDV�iUHDV�FRQFUHWDV� GH� OD� YLGD� GH� ODV�
PXMHUHV��HO�JpQHUR�VH�HQWUHFUX] D�FRQ�OD�VH[XDOLGDG��OD�
UD]D��HO�RULJHQ�pWQLFR��OD�RFXSDFLyQ�\�OD�SRVLFLyQ�VRFLDO�
SDUD�DXPHQWDU�ORV�ULHVJRV�GHULYDGRV�GHO�9,+�D�ORV�TXH�
KDFHQ�IUHQWH�ODV�PXMHUHV��(QWUH�HVWDV�i UHDV�VH�FXHQWDQ�
HO�HMHUFLFLR�GHO�VH[R�FRPR�SURIHVLyQ�\�OD�LQ\HFFLyQ�GH�
GURJDV��

$VSHFWRV�ODERUDOHV�\�HFRQyPLFRV�GH�ORV�HIHFWRV�
GHO�9,+�VREUH�ODV�PXMHUHV�

/DV�PXMHUHV�GHEHQ�KDFHU�IUHQWH�D�SUREOHPDV�HVSHFLDOHV��FRPR��

·  /D� GLVFULPLQDFLyQ�� OD� GHVLJXDOGDG� GH� ODV� OH\HV�TXH�
UHJXODQ� OD� SURSLHGDG� \� OD� KHUHQFLD� \� OD�IDOWD� GH�
RSRUWXQLGDGHV�HGXFDWLYDV� OLPLWDQ�ODV�SRVLELOLGDGHV�
GH�REWHQHU� LQJUHVRV�GH�ODV�PXMHUHV� \� FRQWULEX\HQ� D�
SHUSHWXDU� OD� GHVLJXDOGDG�HQWUH�ORV� KRPEUHV� \�ODV�

                                                                              
�� �$P QLVWtD�,QWHUQDFLRQDO��.HQLD��/D�YLRODFLyQ��HO�GHOLWR�LQYLVLEOH��
ÌQGLFH�$,��$) 5��� � �� � � � ��� ��PDU]R�GH��� � ��� 3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6 / $) 5�� � � � � � � � ��
�� �)DFLQJ�WKH�IXWXUH�WRJHWKHU��5HSRUW�RI�WKH�8QLWHG�1DWLRQV�6HFUHWDU\�
*HQHUDO
V�7DVN�)RUFH�RQ�:RPHQ��* LUOV�DQG�+,9� $,' 6�LQ�6RXWKHUQ�
$IULFD��S�����3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZRPHQDQGDLGV�XQDLGV�RUJ� UHJLRQDO� GHIDXOW�KWPO��/D�
WUDGXFFLyQ�GH�OD�FLWD�HV�GH�( ' $,��



�
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PXMHUHV��

·  /DV�PXMHUHV�TXH�KDQ�SHUGLGR�D�VXV�SDUHMDV�D�FDXVD�
GHO� VLGD� R� TXH�KDQ� VLGR�DEDQGRQDGDV� SRU� VHU�
VHURSRVLWLYDV�VH�YHQ�SULYDGDV�D�PHQXGR�GH�VHJXULGDG�
\�RSRUWXQLGDGHV�HFRQyPLFDV��

·  /RV�HIHFWRV�GH�OD�SREUH]D�REOLJDQ� D� ODV� PXMHUHV�D�
UHFXUULU� DO�VH[R�SDUD�VREUHYLYLU�R�D�FRQWLQXDU�FRQ�
UHODFLRQHV�FRQ�KRPEUHV�TXH�VH�QLHJDQ�D�SUDFWLFDU�HO�
VH[R�VHJXUR��

·  (O� GHVHTXLOLEULR�GH�SRGHU�HQ� HO�OXJDU� GH� WUDEDMR�
H[SRQH�D�ODV�PXMHUHV�D�OD�DPHQD]D�GHO�DFRVR�VH[XDO��

·  /D�GREOH�FDUJD�GH�ODV�PXMHUHV�VH�LQWHQVLILFD�FXDQGR�OD�
IDPLOLD�VH�YH�DIHFWDGD�SRU�HO�9,+�SRUTXH�WLHQHQ�TXH�
SUHVWDU�DVLVWHQFLD�DGHPiV�GH�PDQWHQHU�R�DXPHQWDU�
ORV�LQJUHVRV�IDPLOLDUHV��

·  &LHUWRV� WLSRV� GH� VLWXDFLRQHV� ODERUDOHV� SXHGHQ�
DXPHQWDU�HO�ULHVJR�GH�LQIHFFLyQ�FRQ�HO�9,+��

- ODV�PXMHUHV�TXH�YLDMDQ�SDUD�GHVHPSHxDU�
VX� WUDEDMR�R�TXH�PLJUDQ�HQ� EXVFD�GH�
WUDEDMR�� \�ODV�FyQ\XJHV�GH� WUDEDMDGRUHV�
PLJUDWRULRV�R�VRPHWLGRV�D�PRYLOLGDG��

- ODV�PXMHUHV�TXH�UHSUHVHQWDQ�XQD�SHTXHxD�
PLQRUtD�HQ�HO�OXJDU�GH�WUDEDMR��

- ODV� WUDEDMDGRUDV� GRPpVWLFDV��
HVSHFLDOPHQWH�ODV�TXH� YLYHQ�HQ� VX� OXJDU�
GH�WUDEDMR��

- ODV� PXMHUHV� TXH� HMHUFHQ�HO�VH[R�FRPR�
SURIHVLyQ��

2,7��� � � � �� �

(MHUFLFLR�GHO�VH[R�FRPR�SURIHVLyQ��

/D�H[SHULHQFLD�GH�6RQDJDFKL�TXH�VH�PHQFLRQD�LQIUD�²
TXH� KD� FRQGXFLGR�D� XQ� LPSRUWDQWH� GHVFHQVR� GH� OD�
LQFLGHQFLD�GHO�9,+�HQWUH�ODV�SHUVRQDV�TXH�HMHUFHQ�HO�
VH[R�FRPR�SURIHVLyQ²�RIUHFH�OHFFLRQHV�LPSRUWDQWHV��
6LQ� HPEDUJR�� HV� XQD� H[FHSFLyQ��/ R� PiV� KDELWXDO� HV�
TXH�ODV�SHUVRQDV�TXH�HMHUFHQ�HO�VH[R�FRPR�SURIHVLyQ�
HVWpQ�H[SXHVWDV�D�XQ�ULHVJR�UHODWLYDPHQWH�HOHYDGR�GH�
FRQWUDHU�HO�9,+ ��7UDEDMDQ�HQ�XQ�VHFWRU�LQIRUPDO�\�D�
PHQXGR� LOHJDO� GH� OD�VRFLHGDG� HQ� HO�TXH� RFXSDQ� XQD�
SRVLFLyQ�EDMD�\�PDUJLQDGD��&RQ�IUHFXHQFLD�HMHUFHQ�XQ�
FRQWURO�HVFDVR�VREUH�VXV�FRQGLFLRQHV�GH�WUDEDMR�\��HQ�
SDUWLFXODU�� HVWiQ� H[SXHVWDV� D� XQ� PRGR� SULPDULR� GH�

                                                                              
�� �2 UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��:RPHQ��+,9 �$ ,'6�
DQG�WKH�ZRUOG�RI�ZRUN��* LQHEUD���� ���� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�LOR�RUJ�SXEOLF� HQJOLVK�SURWHFWLRQ� WUDY�DLGV�ZG�
�HQ�SGI��

WUDQVPLVLyQ� GHO�9,+�� HO� DFWR� VH[XDO�� 6X� FDSDFLGDG�
SDUD�QHJRFLDU�HO�XVR�GH�SUHVHUYDWLYRV�R�GH�FXLGDU�VX�
VDOXG�SRU�RWURV�PHGLRV�HV�PX\�OLPLWDGD��6RQ�YtFWLPDV�
GH� DFWRV� GH� YLROHQFLD� SRU� SDUWH� GH� TXLHQHV� ODV�
FRQWURODQ�R�JHVWLRQDQ��DVt�FRPR�GH�OD�YLROHQFLD�GH�ORV�
FOLHQWHV��

/D� VDOXG� GH� OD� PXMHU� \�HO� 9,+��H[SHULHQFLDV� GH�
XQ� SUR\HFWR�GH� SHUVRQDV� TXH� HMHUFHQ� HO� VH[R�
FRPR�SURIHVLyQ�HQ�&DOFXWD�

/D�WDVD�DFWXDO�GH�LQIHFFLyQ�FRQ�HO�9,+�VLGD�HQ�OD� ,QGLD�HV�
PX\�HOHYDGD�� 3DUD� OD�PD\RUtD� GH� ODV� PXMHUHV� LQGLDV�HV� FDVL�
LPSRVLEOH� SHQVDU� VLTXLHUD�HQ� PRVWUDU� XQD�FRQGXFWD� ILUPH� HQ�
XQD� UHODFLyQ�VH[XDO� FRQ� XQ� KRPEUH� \� QHJRFLDU� XQ� VH[ R�Pi V�
VHJXUR�� 6LQ� HPEDUJR�� KD\� XQ�PRYLPLHQWR� GH� SHUVRQDV�TXH�
HMHUFHQ�HO�VH[ R�FRPR�SURIHVLyQ�HQ�6RQDJDFKL�\�TXH�QHJRFLDQ�FRQ�
p[LWR� XQDV� UHODFLRQHV� VH[XDOHV� PiV� VHJXUDV� FRQ� VXV� FOLHQWHV��
DGHPiV�GH�XQ�WUDWR�PHMRU�GH�OD�VRFLHGDG��LQFOXLGD�OD�SROLFtD���
(Q�� � � ��� HO�3UR\HFWR�GH�,QWHUYHQFLyQ�VREUH�(76�9,+��FUHy�
XQD�FOtQLFD�SDUD�HQIHUPHGDGHV� GH�WUDQVPLVLyQ�VH[XDO� �( 76��
GHVWLQDGD�D�SHUVRQDV�TXH�HMHUFtDQ�HO�VH[ R�FRPR�SURIHVLyQ��SDUD�
SURPRYHU�HO�FRQWURO�GH�HQIHUPHGDGHV� \�HO�XVR�GH�SUHVHUYDWLYRV��
6LQ�HPEDUJR��HO�REMHWR�GH�VX�DWHQFLyQ�QR�WDUGy�HQ�DPSOLDUVH�
SDUD� DEDUFDU� FXHVWLRQHV� HVWUXFWXUDOHV� GH� JpQHUR�� FODVH�\�
VH[XDOLGDG�� / DV� SURSLDV�SHUVRQDV�TXH� HMHUFHQ�HO� VH[ R�FRPR�
SURIHVLyQ�GHFLGLHURQ�ODV�HVWUDWHJLDV�GHO� SURJUDPD�� ( O� ��� SRU�
FLHQWR�GH�ORV�SXHVWRV�GLUHFWLYRV�HVWiQ�UHVHUYDGRV�D�SHUVRQDV�TXH�
HMHUFHQ� HO� VH[ R� FRPR� SURIHVLyQ��TXH� RFXSDQ� PXFKRV�SXHVWRV�
FODYHV�� 'HVGH� PX\� SURQWR� VH� LQYLWy� D� ODV� WUDEDMDGRUDV� GH�OD�
LQGXVWULD� GHO� VH[ R� D� DFWXDU�FRPR� HGXFDGRUDV� GH� DSR\R��
D\XGDQWHV� \�DX[LOLDUHV�GH�FOtQLFD� HQ� ODV�FOtQLFDV�GHO� SUR\HFWR�
VREUH� (76�� (O� 3UR\HFWR� GH� ,QWHUYHQFLyQ� VREUH�( 76�9, +�
WLHQH� FRPR� REMHWLYR� IRPHQWDU� OD� FDSDFLGDG� GH� DFFLyQ� GH�ODV�
SHUVRQDV�TXH�HMHUFHQ�HO�VH[R�FRPR�SURIHVLyQ�SDUD�FXHVWLRQDU�ORV�
HVWHUHRWLSRV�FXOWXUDOHV�GH�VX�VRFLHGDG�\�SDUD�KDFHUODV�FRQVFLHQWHV�
GH�VX�SURSLR�SRGHU�� � � � �
� � ,QGLD���� � � �� �

/RV� GHUHFKRV� GH� HVWDV� SHUVRQDV� VH�LJQRUDQ� FRQ�
IUHFXHQFLD��� �8Q�HVWXGLR�HIHFWXDGR�SRU�+ XPDQ�5LJKWV�
:DWFK�UHYHOy�TXH�SHUVRQDV�TXH�HMHUFtDQ�HO�VH[R�FRPR�
SURIHVLyQ� HQ� )LOLSLQDV� DILUPDEDQ� TXH� VH� ODV� KDEtD�
VRPHWLGR�D�SUXHEDV�GHO�9,+�HQ�FOtQLFDV�GHO�JRELHUQR�
VLQ� VX� FRQVHQWLPLHQWR� LQIRUPDGR�� XQD� SUiFWLFD� TXH�
VHJ~Q�VH�KD�GHPRVWUDGR�GLVXDGH�D�OD�JHQWH�GH�DFFHGHU�
D�ORV�VHUYLFLRV�GH�VDOXG�\�GH�SUHYHQFLyQ�\�DXPHQWD�VX�
ULHVJR� GH� LQIHFFLyQ�� /DV�WUDEDMDGRUDV�GH� OD�LQGXVWULD�
GHO�VH[R�WDPELpQ�GLMHURQ�D�+XPDQ�5LJKWV�:DWFK�TXH�
OD� SROLFtD� XWLOL]DED� VLVWHPi WLFDPHQWH� OD� SRVHVLyQ� GH�

                                                   
�� �%DOD�1DWK��0���´:RPHQ·V�+HDOWK�DQG�+,9��([S HULHQFHV�
IURP�D�6H[�:R UNHUV·�3URMHFW�LQ�&DOFXWWDµ��*HQGHU�DQG�
'HYHORSPHQW��YRO�����Q~P������ 3XHGH�FRQVXOWDUVH�XQ�UHVXPHQ�HQ��
KWWS���ZZZ�HOGLV�RUJ� JHQGHU� GRVVLHUV�,QGLDVH[ZRUNHUV�KWP��
�� �9pDVH�%LQGPDQ��-���5HGHILQLQJ�3URVWLWXWLRQ�DV�6H[� :RUN�RQ�WKH�
,QWHUQDWLRQDO�$JHQGD��$QWL�6ODYHU\� ,QWHUQDWLRQDO��FRQ�OD�
SDUWLFLSDFLyQ�GH�-R�'RH]HPD��1HWZRUN�RI�6H[� : RUN�3URMHFWV��
�� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�ZDOQHW�RUJ� FVLV�SDSHUV�UHGHILQLQJ�KWPO��



 
 

 11  
 

SUHVHUYDWLYRV�FRPR�SUXHED�SDUD�GHWHQHU�\�SURFHVDU�D�
ODV�PXMHUHV� SRU� SURVWLWXFLyQ�� 8QD�WUDEDMDGRUD�GH� OD�
LQGXVWULD�GHO�VH[R��GH����DxRV��GLMR��´0H�JXVWD�OOHYDU�
PXFKRV� SUHVHUYDWLYRV� HQ� HO� EROVR�� SHUR� VL�YHR�D�OD�
SROLFtD��DUURMR�OHMRV�GH�Pt�HO�EROVRµ��� �

(QWUH�ORV�IDFWRUHV� TXH� SDUHFHQ�HOHYDU� OD�YXOQHUDELOLGDG� \�HO�
ULHVJR�GH�LQIHFFLyQ�FRQ�HO�9,+� GH�ODV�SHUVRQDV�TXH�HMHUFHQ�HO�
VH[R�FRPR�SURIHVLyQ�ILJXUDQ��

·  OD�HVWLJPDWL]DFLyQ�\�OD�PDUJLQDFLyQ���

·  OD� OLPLWDFLyQ� GH� ODV� RSFLRQHV� HFRQyPLFDV�� HQ�
SDUWLFXODU�SDUD�ODV�PXMHUHV���

·  OD�OLPLWDFLyQ�GHO�DFFHVR�D�VHUYLFLRV�GH�VDOXG��VRFLDOHV�
\�MXUtGLFRV���

·  OD�OLPLWDFLyQ�GHO�DFFHVR�D�LQIRUPDFLyQ�\�PHGLRV�GH�
SUHYHQFLyQ���

·  ODV� GLIHUHQFLDV� \� GHVLJXDOGDGHV� UHODFLRQDGDV�FRQ�HO�
JpQHUR���

·  OD�H[SORWDFLyQ�VH[ XDO�\�OD�WUDWD���

·  OD�OHJLVODFLyQ�\�ODV�SROtWLFDV�QRFLYDV�R�OD�DXVHQFLD�GH�
OHJLVODFLyQ�SURWHFWRUD���

·  OD�H[SRVLFLyQ�D�ULHVJRV�DVRFLDGRV�D�OD�IRUPD�GH�YLGD�
�SRU�HMHPSOR��OD�YLROHQFLD��HO�FRQVXPR�GH�VXVWDQFLDV��
OD�PRYLOLGDG����� �

&XDQGR� ODV�PXMHUHV� HMHUFHQ� HO� VH[R� FRPR�
SURIHVLyQ�SRU� KDEHU� VLGR� REMHWR�GH� WUDWD�� SXHGHQ�
WHQHU�TXH�KDFHU�IUHQWH�D�GLILFXOWDGHV�D~Q�PD\RUHV�D�OD�
KRUD�GH�SURWHJHUVH��8QD�PDGUH�VROWHUD�GH�� ��DxRV�GH�
HGDG� SURFHGHQWH� GH� 0ROGDYLD�� TXH�WUDEDMDED� HQ� XQ�
EDU�GH�.RVRYR��GHFODUy�D�$PQLVWtD�,QWHUQDFLRQDO��

/OHJXp� ILQDOPHQWH� D�XQ�EDU�GH� .RVRYR�� >\� PH@�
HQFHUUDURQ� GHQWUR� \� PH� REOLJDURQ�D�SURVWLWXLUPH��
(Q�HO�EDU�QXQFD�PH�SDJDURQ��QR�SRGtD�VDOLU�VROD��
HO� SURSLHWDULR�VH� YROYLy�FDGD�YH]� PiV�YLROHQWR� D�
PHGLGD�TXH�SDVDEDQ�ODV�VHPDQDV��PH�JROSHDED�\�
YLRODED��D�Pt� \�D�ODV� RWUDV�PXFKDFKDV��eUDPRV�

                                                   
�� �+ XPDQ�5LJKWV�:DWFK��7KH�3KLOLSSLQHV��8QSURWHFWHG��6H[��
&RQGRPV�DQG�7KH�+XPDQ�5LJKW�7R�+ HDOWK��1 XHYD�<RUN���� � ���
3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�KUZ�RUJ� UHSRUWV�� �� � �SKLOLSSLQHV� � �� � ��
�� �2 1 86,'$ ��6H[� ZRUN�DQG�+,9�$,'6 ��7HFKQLFDO�8SGDWH��
*LQHEUD���� � �� �8 1 $,'6� %HVW�3UDFWLFH�FROOHFWLRQ��7HFKQLFDO�
8SGDWH���KWWS���ZZZ�GHF�RUJ�SGIBGRFV�31 $&3� ���SGI����

´SURSLHGDGµ� VX\D�� GHFtD�� $O� FRPSUDUQRV�� KDEtD�
FRPSUDGR�HO� GHUHFKR�D� JROSHDUQRV��YLRODUQRV��
PDWDUQRV�GH�KDPEUH��REOLJDUQRV�D�DFRVWDUQRV�FRQ�
ORV�FOLHQWHV��� �

/D� VDOXG� GH� ODV�PXMHUHV�TXH� KDQ� VLGR�
REMHWR�GH�WUDWD�FRQ�ILQHV�GH�H[SORWDFLyQ�VH[XDO�
HQ�OD�LQGXVWULD�GHO�VH[R�FRUUH�XQ�ULHVJR�HVSHFLDO��
9DULRV� HVWXGLRV� KDQ� GRFXPHQWDGR� ORV� ULHVJRV�
TXH�SDUD�OD�VDOXG�\�HO�ELHQHVWDU�GH�ODV�PXMHUHV�
UHSUHVHQWD� OD� WUDWD��� �/D� VDOXG� VH[ XDO� GH� HVWDV�
PXMHUHV� \� VX� FDSDFLGDG�SDUD� SURWHJHUVH� GHO�
9,+� VH� YH� JUDYHPHQWH� FRPSURPHWLGD� SRU� HO�
HQWRUQR�FRDFWLYR�HQ�HO�TXH�WUDEDMDQ��

,Q\HFFLyQ�GH�GURJDV��

/DV�PXMHUHV� �\�ORV�KRPEUHV��TXH�VH�LQ\HFWDQ�GURJDV�
FRPR�KHURtQD�R�FRFDtQD�FRUUHQ�XQ�JUDQ�ULHVJR�FXDQGR�
HO� DFFHVR� D� DJXMDV�OLPSLDV� QR� HV� SRVLEOH� R� UHVXOWD�
GLItFLO��(O�XVR�FRPSDUWLGR�GH�MHULQJXLOODV�HV�XQD�IRUPD�
PX\� HILFD]� GH� WUDQVPLVLyQ� GHO� 9,+� �\� RWURV� YLUXV�
WUDQVSRUWDGRV�SRU�OD�VDQJUH��FRPR�OD�KHSDWLWLV�%�\�&���
/DV� SREODFLRQHV� FRQVXPLGRUDV� GH� GURJDV� WLHQGHQ�D�
SUHVHQWDU� XQD�WDVD� GH�LQIHFFLyQ� PiV� HOHYDGD�TXH� OD�
WDVD�GH�LQFLGHQFLD�GHO�9,+�HQ�OD�FRPXQLGDG�GH�EDVH��
(Q�&DQDGi��SRU�HMHPSOR��OD�LQFLGHQFLD�GHO�9,+�HQWUH�
ODV�SHUVRQDV�GH�0RQWUHDO�TXH�VH�LQ\HFWDEDQ�GURJDV�VH�
PXOWLSOLFy� FDVL� SRU� FXDWUR� GHVGH� ����� SDUD� OOHJDU� DO�
�� ��� SRU� FLHQWR� GH�ORV�FRQVXPLGRUHV� GH� GURJDV� HQ�
�� � � � �� �,QYHVWLJDFLRQHV� UHDOL]DGDV� HQ� 9DQFRXYHU�
UHYHODURQ�TXH�ODV�WDVDV�GH�LQFLGHQFLD�GHO�9,+� HQWUH�ODV�
PXMHUHV� TXH� VH� LQ\HFWDEDQ� GURJDV� HUDQ�
DSUR[LPDGDPHQWH�XQ�� ��SRU�FLHQWR�PiV�HOHYDGDV�TXH�
ODV�GH�ORV�KRPEUHV�TXH�VH�LQ\HFWDEDQ�HVDV�VXVWDQFLDV��
/RV� DXWRUHV� GHO� HVWXGLR� LQGLFDEDQ�TXH� HUD�QHFHVDULR�
FRPSUHQGHU�PHMRU�ORV�SURFHVRV�\�IDFWRUHV�TXH�FDXVDQ�
GDxRV�UHODFLRQDGRV�FRQ�ODV�GURJDV�HQWUH�ODV�PXMHUHV�\�

                                                   
�� �$P QLVWtD�,QWHUQDFLRQDO��´¢6LJQLILFD�HVR�TXH�WHQJR�GHUHFKRV"µ�
3URWHJHU�ORV�GHUHFKRV�KXPDQRV�GH�ODV�PXMHUHV�\�QLxDV�REMHWR�GH�WUDWD�FRQ�
ILQHV�GH�SURVWLWXFLyQ�IRU]DGD�HQ�.RVRYR��ÌQGLFH�$,��( 8 5�
�� � �� � �� � �� ��PD\R�GH����� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6/ (8 5� � � � �� � �� ���
�� �=LPPHUPDQ��&���<XQ��.���6KYDE��,���:DWWV��&��HW�DO���7KH�
KHDOWK�ULVNV�DQG�FRQVHTXHQFHV�RI�WUDIILFNLQJ�LQ�ZRPHQ�DQG�DGROHVFHQWV��
)LQGLQJV�IURP�D�(XURSHDQ�VWXG\��/RQGRQ�6FKRRO�RI�+ \JLHQH�	 �
7URSLFDO�0HGLFLQH��/6+ 70� ��/RQGUHV��� ��� ��3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZZZ�OVKWP�DF�XN�KSX� GRFV�WUDIILFNLQJILQDO�SGI��
�� �-XUJHQV��5���)DFLQJ�XS�WR�DQ�HSLGHPLF��GUXJ�SROLF\�LQ�&DQDGD��
+,9 � $,'6�/HJD O�1HWZRUN��0RQWUHDO��RFWXEUH�GH�� � �� ��3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZZZ�DLGVODZ�FD� 0DLQFRQWHQW�LVVXHV� GUXJODZV�KWP��



�
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TXH� HUD� SUHFLVR� SRQHU�HQ� PDUFKD� FRQ� XUJHQFLD�
LQLFLDWLYDV�GH�SUHYHQFLyQ�HVSHFtILFDV�GH�VH[R��� �

'HELGR�D�ORV�FRVWHV�TXH�VXSRQH�OD�GURJDGLFFLyQ��
WDQWR� ODV� PXMHUHV� FRPR� ORV�KRPEUHV�TXH� WLHQHQ�
QHFHVLGDG� GH� GURJDV� SXHGHQ� UHFXUULU� DO�VH[R�
WUDQVDFFLRQDO� R� D� OD� SUiFWLFD� KDELWXDO� GHO� VH[R� D�
FDPELR� GH� GLQHUR� VLQ� SURWHFFLyQ�� /D� XWLOL]DFLyQ� GH�
SUHVHUYDWLYRV� FRQ� FRPSDxHURV� KDELWXDOHV�X�
RFDVLRQDOHV�SXHGH�VHU�HVFDVD�� �\��DO�LJXDO�TXH�HQ�RWUDV�
FLUFXQVWDQFLDV�� ODV� PXMHUHV� GHVHRVDV� GH�JDQDU�GLQHUR�
SDUD� DGTXLULU�GURJDV�SXHGHQ� QR� VHQWLUVH� HQ� XQD�
SRVLFLyQ�QHJRFLDGRUD� IXHUWH� SDUD� LQVLVWLU�HQ�TXH� XQ�
KRPEUH� XWLOLFH� HO� SUHVHUYDWLYR�� 3RU� RWUD� SDUWH�� HO�
KRPEUH� SXHGH�RIUHFHU� PiV� GLQHUR�SRU� XQD� UHODFLyQ�
VH[XDO� VLQ� SUHVHUYDWLYR�� TXH� ODV� PXMHUHV� SXHGHQ�
DFHSWDU�SRU�OD�QHFHVLGDG�HFRQyPLFD�SHUFLELGD��

/DV�PXMHUHV�WDPELpQ�HVWiQ�HQ�VLWXDFLyQ�GH�ULHVJR�
FXDQGR�VRQ�FRPSDxHUDV�VH[XDOHV�GH�KRPEUHV�TXH�VH�
LQ\HFWDQ�GURJDV��DXQTXH�HOODV�QR�OR�KDJDQ��

'LVFULPLQDFLRQHV� HQWUHFUX]DGDV�� RULJHQ� pWQLFR��
RULHQWDFLyQ�VH[XDO�\�HGDG��

0LQRUtDV�pWQLFDV��

/DV� PXMHUHV� SHUWHQHFLHQWHV� D� PLQRUtDV� pWQLFDV��
UHOLJLRVDV�R�FXOWXUDOHV�SXHGHQ�FRUUHU�XQ�ULHVJR�PD\RU�
GH�H[SRVLFLyQ�D�OD�LQIHFFLyQ�FRQ�HO�9,+��VREUH�WRGR�
HQ�SDtVHV�HQ�FRQIOLFWR�R�GRQGH�H[LVWHQ�FRQVWDQWHV�GH�
YLROHQFLD�FRQWUD�JUXSRV�GHVIDYRUHFLGRV��3HUR�WDPELpQ�
FRUUHQ� ULHVJR� FXDQGR� QR� GLVSRQHQ� GH� PDWHULDOHV�
HGXFDWLYRV� HQ� VX� SURSLR� LGLRPD��FXDQGR� QR� WLHQHQ�
SRVLELOLGDGHV� GH� EXVFDU� D\XGD� FRQWUD� OD� YLROHQFLD�
GRPpVWLFD� R� FXDQGR� HO�VLVWHPD� GH� VDOXG� OHV� UHVXOWD�
LQDFFHVLEOH��

(Q�HO�DxR���� � ��OD�HQWRQFHV�UHODWRUD�HVSHFLDO�GH�OD�
218� VREUH� OD� YLROHQFLD� FRQWUD� OD� PXMHU�� 5DGKLND�
&RRPDUDVZDP\��VHxDOy� TXH� ´>O@D�GLVFULPLQDFLyQ� SRU�
PRWLYRV� GH� JpQHUR� LQWHUDFW~D� FRQ� IUHFXHQFLD�FRQ�
RWUDV� IRUPDV� GH� GLVFULPLQDFLyQ�� LQFOXLGD� OD�
GLVFULPLQDFLyQ� UDFLDO�� SDUD� QHJDU� D� ODV� PXMHUHV�
FODVLILFDGDV� VHJ~Q� VX�UD]D� HO� GHUHFKR� D� OD� VDOXG��
'LYHUVRV� IDFWRUHV�� FRPR� OD� GLVFULPLQDFLyQ� UDFLDO�� HO�
QHRFRORQLDOLVPR�\� OD� SREUH]D�� LPSLGHQ� HO� DFFHVR� GH�
ODV� PXMHUHV� GH� JUXSRV� UDFLDOHV� GHVIDYRUHFLGRV� D� OD�

                                                   
�� �6SLWWDO��3�0���&UDLE��.�-�3���:RRG��(�� HW�DO���́ 5LVN�IDFWRUV�IRU�
HOHYDWHG�+ ,9�LQFLGHQFH�UDWHV�DPRQJ�IHPDOH�LQMHFWLRQ�GUXJ�
XVHUV�LQ�9DQFRXYHUµ��&DQDGLDQ�0HGLFDO�$VVRFLDWLRQ�-RXUQDO����GH�
DEULO�GH��� � ���YRO����� ��Q~P��� ��SS��� �� �� � ��� 3XHGH�FRQVXOWDUVH�
HQ��KWWS���ZZZ�FPDM�FD�FJL�FRQWHQW�DEVWUDFW�� � � � �� � �� ���
�� �9pDVH��SRU�HMHPSOR��+RXOGLQJ�&��'DYLGVRQ�5���%́HOLHIV�DV�
SUHGLFWRUV�RI�FRQGRP�XVH�E\�LQMHFWLQJ�GUXJ�XVHUV�LQ�WUHDWPHQWµ��
+HDOWK�(GXFDWLRQ�5HVHDUFK��YRO������Q~P�����SS��� � � ���� ��DEULO�GH�
�� � ���3 LVDQL��(���'DGXQ��6XFDK\D��3�.���.DPLO��2� ��-D]DQ��6���
´6H[XDO�EHKDYLRU�DPRQJ�LQMHFWLRQ�GUXJ�XVHUV�LQ���,QGRQHVLDQ�
FLWLHV�FDUULHV�D�KLJK�SRWHQWLDO�IRU�+,9� VSUHDG�WR�QRQLQMHFWRUVµ��
-RXUQDO�RI�$FTXLUHG�,PPXQH�'HILFLHQF\�6\QGURPH��YRO��� ��� Q~P��� ��SS��
�� � �� � ���� � ����

DVLVWHQFLD� PpGLFD� DGHFXDGDµ� �� �/D� UHODWRUD� HVSHFLDO�
VHxDODED�DVLPLVPR�TXH�HQ�HO�LQIRUPH�VREUH�VX�PLVLyQ�
D� 6XGiIULFD� HQ�� � � � �� KDEtD� ´VHxDODGR� TXH� ORV�
LQGLFDGRUHV� VHURSRVLWLYRV� >HQ� HVH� SDtV@� VRQ�GHO� �����
SRU� FLHQWR� SDUD� ODV� PXMHUHV�QHJUDV�\� GHO�� �� ���SRU�
FLHQWR� SDUD� ODV� PXMHUHV� EODQFDVµ� �� �/D� VHxRUD�
&RRPDUDVZDP\� FLWDED� HO� HMHPSOR� GH� ORV� UHIXJLDGRV�
KDLWLDQRV� SRUWDGRUHV� GHO�9,+� TXH�IXHURQ� ´UHFOXLGRV�
HQ� OD� EDVH� QDYDO� GH� (VWDGRV� 8QLGRV� HQ� OD� EDKtD� GH�
*XDQWiQDPR�� &XED�� HQ�� � � ��� GRQGH� ORV� PpGLFRV�
DGPLQLVWUDURQ� 'HSR� 3URYHUD� D�ODV� GHWHQLGDV� \� ODV�
�PDO�LQIRUPDURQ�GH�TXH�HVH� IiUPDFR�SDUD�HO�FRQWURO�
GH�OD�QDWDOLGDG�ODV�D\XGDUtD�D�FXUDUVH�HO�VLGDµ��� �

0XMHUHV�ELVH[XDOHV�\�OHVELDQDV�

/DV�PXMHUHV�TXH�PDQWLHQHQ�UHODFLRQHV�KRPRVH[XDOHV��
WDQWR� VL� VH� LGHQWLILFDQ� FRPR� OHVELDQDV� FRPR� VL� QR��
FRQVWLWX\HQ�XQD�SREODFLyQ�UHODWLYDPHQWH�GHVDWHQGLGD�
HQ�OR�TXH�VH�UHILHUH�D�DVLVWHQFLD�PpGLFD�HQ�JHQHUDO�\�D�
OD�VDOXG�VH[XDO�HQ�SDUWLFXODU��� �/DV�PXMHUHV�OHVELDQDV�\�
ELVH[XDOHV�GHEHQ�KDFHU�IUHQWH�D�PHQXGR�D�XQD�GREOH�
FDSD�GH�GLVFULPLQDFLyQ�EDVDGD�HQ�VX�JpQHUR�\ �HQ�VX�
RULHQWDFLyQ�VH[XDO��/D�JUDYH�GLVFULPLQDFLyQ�KDFH�TXH�
D�PHQXGR�VHD�PiV�GLItFLO�SDUD�HVWDV�PXMHUHV�HO�DFFHVR�
D� LQIRUPDFLyQ� \� PDWHULDOHV� GH� DVLVWHQFLD� PpGLFD��
$XQTXH� VH� SHQVDED� TXH� ODV� PXMHUHV� VH[XDOPHQWH�
DFWLYDV�FRQ�RWUDV�PXMHUHV�WLHQHQ�XQ�ULHVJR�PHQRU�GH�
FRQWUDHU� HO� 9,+�� H[LVWHQ� GDWRV� TXH� LQGLFDQ� TXH� OD�
WUDQVPLVLyQ� SRU� YtD� VH[ XDO� GH� HQIHUPHGDGHV� GH�
WUDQVPLVLyQ� VH[XDO� WDPELpQ� VH� SURGXFH� HQWUH�
PXMHUHV��� �\�RWURV�ULHVJRV�D�ORV�TXH�GHEHQ�KDFHU�IUHQWH�
ODV� PXMHUHV� ²FRPR� OD�WUDQVPLVLyQ� PHGLDQWH� HO� XVR�
FRPSDUWLGR� GH�DJXMDV²� UHSUHVHQWDQ� XQ� ULHVJR�
FRP~Q��� �

3RU�RWUD�SDUWH��GHELGR�D�ODV�JUDYHV�UHVWULFFLRQHV�D�
TXH�HVWi�VRPHWLGD�OD�H[SUHVLyQ�GH�OD�VH[XDOLGDG�GH�ODV�
PXMHUHV� HQ� PXFKDV� FXOWXUDV�� ODV�PXMHUHV� OHVELDQDV� \�
ELVH[XDOHV� QR� SXHGHQ� H[SUHVDU� OLEUHPHQWH� VX�

                                                   
�� �5DGKLND�&RRPDUDVZDP\��UHODWRUD�HVSHFLDO�VREUH�OD�YLROHQFLD�
FRQWUD�OD�PXMHU��5HSRUW�WR�WKH�3UHSDUDWRU\�&RPPLWWHH�RI �WKH�: RUOG�
&RQIHUHQFH�DJDLQVW�5DFLVP��5DFLDO�'LVFULPLQDFLyQ��;HQRSKRELD�DQG�
5HODWHG�,QWROHUDQFH��'R F��218 ��$ � &21)� � � � �3&�� � ��� GH���� GH�
MXOLR�GH�� � �� ��SiUU��� �� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK�KXULGRFGD�KXULGRFD�QVI��6\PERO��$ �
&21)� � ���3&�����(Q ��/ D�WUDGXFFLyQ�GH�ODV�FLWDV�GH�HVWH�
LQIRUPH�HV�GH�('$,��
�� �,EtG���SiUU�������
�� �,EtG���SiUU�������
�� �+ XJKHV��&��(YDQV��$���´+ HDOWK�QHHGV�RI�ZRPHQ�ZKR�KDYH�
VH[�ZLWK�ZRPHQµ��%ULWLVK�0HGLFDO�-RXUQDO��YRO��� �� ��� � �� ��SS��
�� � �� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���EPM�EPMMRXUQDOV�FRP�FJL� FRQWHQW�IXOO�� � � � �� � �� � � � ��
�� �%DLOH\��-�9���)DUTXKDU��&���2ZHQ��&����0DQJWDQL��3���´6H[ XDOO\�
WUDQVPLWWHG�LQIHFWLRQV�LQ�ZRPHQ�ZKR�KDYH�VH[� ZLWK�ZRPHQµ��
6H[XDOO\�7UDQVPLWWHG�,QIHFWLRQV��YRO������� � �� ��SS��� �� �� � ��� 3XHGH�
FRQVXOWDUVH�HQ��
KWWS���VWL�EPMMRXUQDOV�FRP� FJL�FRQWHQW�DEVWUDFW� �� � � � ��� ���
�� �&HQWHUV�IRU�' LVHDVH�&RQWURO���´+,9 � $,'6� 	� 8 6�:RPHQ�
:KR�+DYH�6H[� :LWK�:R PHQ��: 6:�µ ��UHVXPHQ�GH�GDWRV�\�
HVWDGtVWLFDV��MXOLR�GH�� � �� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�FGF�JRY�9, + �SXEV�IDFWV�ZVZ�KWP���
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RULHQWDFLyQ� VH[XDO� \� D� PHQXGR� VH� YHQ� REOLJDGDV�D�
FRQWUDHU� PDWULPRQLR� \� PDQWHQHU� UHODFLRQHV� VH[XDOHV�
FRQ�KRPEUHV��/DV�PXMHUHV�TXH�VH�QLHJDQ�D�FDVDUVH�VRQ�
D� PHQXGR� PDUJLQDGDV� HQ� VX� FRPXQLGDG�� \� VLQ� OD�
´SURWHFFLyQµ�GHO�PDWULPRQLR�FRQ�XQ�KRPEUH�SXHGHQ�
FRQYHUWLUVH�HQ�REMHWR�GH�YLROHQFLD�\� YLRODFLyQ��OR�TXH�
DXPHQWD�ODV�SUREDELOLGDGHV�GH�LQIHFFLyQ�FRQ�HO�9,+�����

/DV�QLxDV��

(Q� DOJXQRV�SDtVHV�� ORV�VHUYLFLRV�GH�VDOXG�UHFHSWLYRV� D�ODV�
FLUFXQVWDQFLDV�GH�ORV� QLxRV� \�ORV�DGROHVFHQWHV�� DXQ� FXDQGR�
H[LVWHQ��QR�VRQ�VXILFLHQWHPHQWH�DFFHVLEOHV�D�ORV�GLVFDSDFLWDGRV��
ORV�LQGtJHQDV��ORV�SHUWHQHFLHQWHV�D�PLQRUtDV��ORV�TXH�YLYHQ�HQ�
]RQDV� UXUDOHV�R� HQ�FRQGLFLRQHV�GH� H[WUHPD� SREUH]D�\� ORV�
PDUJLQDGRV�VRFLDOHV��( Q�RWURV��GRQGH�OD�FDSDFLGDG�GHO�VLVWHPD�
GH�VDOXG�\D�HVWi� VRPHWLGD�D�JUDQGHV�SUHVLRQHV��VH�KD�QHJDGR�
VLVWHPiWLFDPHQWH�D�ORV�QLxRV�FRQ�9,+�HO�DFFHVR�D�OD�DWHQFLyQ�
EiVLFD�GH�VDOXG��/ RV�(VWDGRV�3DUWHV�GHEHQ�YHODU�SRU�TXH�VH�
SUHVWHQ�D�WRGRV�ORV�QLxRV�VLQ�GLVFULPLQDFLyQ�TXH�UHVLGDQ�HQ�VX�
WHUULWRULR� ORV�PHMRUHV�VHUYLFLRV�SRVLEOHV� \�SRU�TXH�WHQJDQ�HQ�
FXHQWD�VXILFLHQWHPHQWH�ODV�GLIHUHQFLDV�GH�VH[ R��HGDG�\�FRQWH[WR�
VRFLDO��HFRQyPLFR��FXOWXUDO�\�SROtWLFR��� �

/DV�QLxDV�FRUUHQ�ULHVJR�GH�H[SRVLFLyQ�DO�9,+�HQ�
YDULRV�QLYHOHV��6H�H[SRQHQ�D�OD�YLROHQFLD�VH[XDO�HQ�OD�
IDPLOLD��HQ�OD�FRPXQLGDG�\�HQ�VLWXDFLRQHV�GH�FRQIOLFWR��
&RQ�IUHFXHQFLD�QR�VH�OHV�SHUPLWH�HO�PLVPR�DFFHVR�TXH�
D� ORV� PXFKDFKRV� D� ODV� RSRUWXQLGDGHV� HGXFDWLYDV�� OD�
LQIRUPDFLyQ��OD�DVLVWHQFLD�PpGLFD�\� OD�QXWULFLyQ��\�HQ�
PXFKRV�SDtVHV�VH�OHV�LQFXOFDQ�QRUPDV�GH�JpQHUR�TXH�
SUHVFULEHQ� XQ� SDSHO� GH�VXSHGLWDFLyQ� SDUD� OD� PXMHU��
/DV� QLxDV� SXHGHQ� YHUVH� DWUDSDGDV� HQWUH� XQ� HVWUDWR�
FRQVHUYDGRU� GH� OD� VRFLHGDG�TXH� GHVHD� FRQWURODU� VX�
FRPSRUWDPLHQWR� ²SRU� HMHPSOR�� IRPHQWDQGR� OD�
´SUXHED� GH� OD� YLUJLQLGDGµ� \� ODV� SURPHVDV� GH�
FDVWLGDG�� ²�\�OD�H[SORWDFLyQ�SRU�KRPEUHV�GH�PiV�HGDG�
TXH� EXVFDQ� UHODFLRQHV� VH[XDOHV� FRQ� PXFKDFKDV� PiV�
MyYHQHV���

                                                   
�� �&RPLWp�GH�ORV�' HUHFKRV�GHO�1LxR��2EVHUYDFLyQ�*HQHUDO�1 ž��
��� ( O�9,+�6,' $�\�ORV�GHUHFKRV�GHO�QLxR��Si UU������
�� �9pDVH��SRU�HMHPSOR��HO�VLWLR�ZHE�GHO�PRYLPLHQWR�´6LOYHU�
5LQJ�7KLQJµ��KWWS���ZZZ�VLOYHUULQJWKLQJ�FRP�DERXW�KWPO��

7DPELpQ� VH� KD�GHQXQFLDGR� XQ� WLSR� KDELWXDO� GH� DEXVR��
KRPEUHV�TXH�WUDWDQ�GH�WHQHU�UHODFLRQHV�VH[XDOHV�FRQ�PHQRUHV�
SRU� FUHHU�TXH� KD\� PHQRV�SUREDELOLGDGHV�GH� TXH� VHDQ�
VHURSRVLWLYDV�� $GHPiV��VHJ~Q� ORV� LQIRUPHV�� KD\� KRPEUHV�
VHURSRVLWLYRV� R�HQIHUPRV�GH� VLGD� TXH�KDQ�YLRODGR�D�
PXFKDFKDV� MyYHQHV�SRU� FUHHU�TXH� PDQWHQHU� UHODFLRQHV�
VH[XDOHV�FRQ�XQD�YLUJHQ�ORV�´OLPSLDUtDµ�� �
� � � � �
� � .HQLD���� � � �� �

(Q� DOJXQDV�]RQDV� GH� ÉIULFD�� HO� PDWULPRQLR� GH�
QLxDV� UHSUHVHQWD� XQ� DXPHQWR� GHO� ULHVJR�TXH� pVWDV�
FRUUHQ��\D�TXH�HV�SUREDEOH�TXH�VH�FDVHQ�FRQ�KRPEUHV�
GH� PiV� HGDG� TXH� WLHQHQ� PiV� SUREDELOLGDGHV� GH� VHU�
VHURSRVLWLYRV� TXH� ORV�PXFKDFKRV� GH� OD� PLVPD� HGDG�
TXH�OD�PXFKDFKD�TXH�VH�FDVD��/RV�GDWRV�LQGLFDQ�TXH�OD�
GHPRUD�GHO�PDWULPRQLR��OD�GHPRUD�GH�ODV�UHODFLRQHV�
VH[XDOHV� \�OD�HGXFDFLyQ� IRUPDO�JXDUGDQ�XQD�UHODFLyQ�
GLUHFWD� FRQ� XQDV� WDVDV� PiV� EDMDV� GH�9,+� HQWUH� ODV�
DGROHVFHQWHV�� 6HJ~Q� 2186,'$�� ´ORV� MyYHQHV� GH�
YDULRV� SDtVHV�HVWiQ� LQLFLDQGR� OD� DFWLYLGDG�VH[XDO� D�
HGDGHV� PiV� WHPSUDQDV�\� >���@� HVWiQ�DXPHQWDQGR� ODV�
UHODFLRQHV�VH[XDOHV�SUHPDWULPRQLDOHVµ��� �\�ODV�PXMHUHV�
VH� LQIHFWDQ� FRQ� FUHFLHQWH� IUHFXHQFLD� D� HGDGHV� PiV�
WHPSUDQDV��� �

/RV�QLxRV�TXH�YLYHQ�FRQ�SDGUHV�VHURSRVLWLYRV�R�
ORV� TXH� HVWiQ� DIHFWDGRV� SRU� HO� YLUXV� SXHGHQ� VXIULU�
YDULDV�IRUPDV�GH�GLVFULPLQDFLyQ�TXH�SRQHQ�HQ�SHOLJUR�
VX�LQWHJULGDG�ItVLFD� \�PHQWDO�\�ORV�H[SRQHQ�D�ULHVJRV�
GH�VDOXG��

8Q� LQIRUPH� GH� +XPDQ�5LJKWV�: DWFK� VREUH� HO�
9,+� \� OD� LQIDQFLD�HQ� OD� ,QGLD� GRFXPHQWy� FXiQWRV�
PpGLFRV�VH�QHJDEDQ�D�WUDWDU�R�LQFOXVR�D�WRFDU�D�QLxRV�
VHURSRVLWLYRV��� �$OJXQDV�HVFXHODV�H[SXOVDQ�R�VHJUHJDQ�
D� ORV� QLxRV�SRUTXH� HOORV� R� VXV� SDGUHV� VRQ�
VHURSRVLWLYRV�� \� PXFKRV� RUIDQDWRV�\� RWUDV�
LQVWLWXFLRQHV� UHVLGHQFLDOHV� UHFKD]DQ�D� ORV� QLxRV�
SRUWDGRUHV� GHO�9,+� R� QLHJDQ�TXH� ORV� DFRMDQ�� /RV�
QLxRV� SHUWHQHFLHQWHV� D� IDPLOLDV� DIHFWDGDV� SRU� HO� VLGD�
SXHGHQ� YHU� FyPR� VH�OHV� QLHJD�OD� HGXFDFLyQ�� VH� ORV�
HFKD�D�OD�FDOOH��VH�ORV�REOLJD�D�UHDOL]DU�WUDEDMR�LQIDQWLO�R�
VH� ORV� VRPHWH�D� RWURV� WLSRV�GH� H[SORWDFLyQ�� WRGR�OR�

                                                   
�� �$P QLVWtD�,QWHUQDFLRQDO��.HQLD��/D�YLRODFLyQ��HO�GHOLWR�LQYLVLEOH��
ÌQGLFH�$,��$) 5��� � �� � � � ��� ��PDU]R�GH��� � ���
�� �2 1 86,' $�\ �206 ��5HVXPHQ�PXQGLDO�GH�OD�HSLGHPLD�GH�
9,+�6,'$ ��'LFLHPEUH�GH��� �� ��SS��� �� � ��� 3XHGH�FRQVXOWDUVH�HQ����
�KWWS���ZZZ�ZKR�LQW�KLY�IDFWV� HQ�HSLXSGDWHBVS�SGI���
�� �2 1 86,'$ ��*HQGHU�DQG�$ ,'6� $ OPDQDF��* LQHEUD���� �� ��S��� ���
KWWS���ZZZ�XQDLGV�RUJ�KWPO�SXE�WRSLFV� JHQGHU�JHQGHUDQGD
LGVDOPDQDFBHQBSGI�SGI��
�� �+ XPDQ�5LJKWV�:DWFK��) XWXUH�)RUVDNHQ��$EXVHV�$JDLQVW�
&KLOGUHQ�$IIHFWHG�E\�+,9 � $, ' 6�LQ�,QGLD��1 XHYD�<RUN��MXOLR�GH�
�� � ��� KWWS���KUZ�RUJ� UHSRUWV�� � � ��L QGLD� �� � � �
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FXDO�VXSRQH�SDUD�HOORV�XQ�ULHVJR�PD\RU�GH�FRQWUDHU�HO�
9,+��

$O� H[DPLQDU� HO� FXPSOLPLHQWR� GH� OD� &RQYHQFLyQ�
VREUH�ORV�'HUHFKRV�GHO�1LxR�SRU�OD�,QGLD�HQ�� � � ���HO�
&RPLWp� GH� ORV� 'HUHFKRV� GHO� 1LxR� H[SUHVy� VX�
SURIXQGD� SUHRFXSDFLyQ� ´SRU� OD� SHUVLVWHQFLD� GH� ODV�
DFWLWXGHV� VRFLDOHV� GLVFULPLQDWRULDV� \� ODV� SUiFWLFDV�
WUDGLFLRQDOHV�QRFLYDV�SDUD�ODV�PXFKDFKDV��LQFOXLGD�OD�
EDMD�WDVD�GH�HVFRODULGDG�\�OD�HOHYDGD�WDVD�GH�GHVHUFLyQ�
HVFRODU�� ORV� PDWULPRQLRV� SUHFRFHV� \� IRU]DGRV�� \� ODV�
OH\HV�VREUH�HO�HVWDWXWR�SHUVRQDO�EDVDGDV�HQ�OD�UHOLJLyQ��
TXH� SHUSHW~DQ� ODV� GHVLJXDOGDGHV� HQWUH� JpQHURV� HQ�
FXHVWLRQHV�FRPR�HO�PDWULPRQLR��HO�GLYRUFLR��OD�WXWHOD�
GH� KLMRV� \� ODV� VXFHVLRQHVµ�� (O� &RPLWp� WDPELpQ� KD�
H[SUHVDGR� SUHRFXSDFLyQ� SRU� OD� GLVFULPLQDFLyQ� SRU�
PRWLYRV�GH�JpQHUR�\�SRU�HO�9,+�VLGD� \�KD�VHxDODGR�
TXH� ODV� HVWUDWHJLDV�GH� ORV� (VWDGRV� HQ� OR� UHODWLYR� DO�
9,+�VLGD�GHEHQ�WHQHU�HQ�FXHQWD�HO�KHFKR�GH�TXH�OD�
GLVFULPLQDFLyQ� FRQWUD� ODV� SHUVRQDV� DIHFWDGDV� SRU� HO�
9,+�VLGD�´SHUMXGLFD�PiV�D�ODV�PXFKDFKDV�TXH�D�ORV�
PXFKDFKRVµ��� �

/RV�QLxRV�TXH�SLHUGHQ�D�VXV�SURJHQLWRUHV�D�FDXVD�
GHO�VLGD�WDPELpQ�FRUUHQ�HO�ULHVJR�GH�VXIULU�SULYDFLRQHV�
R� YHUVH� DERFDGRV�D� OD� LQGLJHQFLD�� /RV� GHUHFKRV�
EiVLFRV� FRUUHQ� SHOLJUR�� 6WHSKHQ� /HZLV�� HQYLDGR�
HVSHFLDO� GHO� VHFUHWDULR� JHQHUDO� GH� OD� 218� SDUD� HO�
9,+�VLGD�HQ� ÉIULFD�� DILUPy� HQ� XQD� FRQIHUHQFLD� GH�
SUHQVD��FHOHEUDGD�FRQ�RFDVLyQ�GH�OD�; 9�&RQIHUHQFLD�
,QWHUQDFLRQDO� VREUH� HO�9,+�6LGD� TXH�WXYR�OXJDU�HQ�
%DQJNRN�HQ�MXOLR�GH� ��� ��� ´3HUPtWDQPH�UHFRUGDUOHV��
FRQ�HVSHFLDO�pQIDVLV�HQ�ODV�PXFKDFKDV��TXH�XQD�GH�ODV�
FRVDV�TXH�DWRUPHQWD�PiV�SURIXQGDPHQWH�ODV�YLGDV�GH�
ORV�QLxRV�KXpUIDQRV�D�FDXVD�GHO�VLGD�HV�OD�LQFDSDFLGDG�
GH�DVLVWLU�D�OD�HVFXHOD��<�HVD�LQFDSDFLGDG�GH�DVLVWLU�D�OD�
HVFXHOD�VH�YH��D�PHQXGR�DJUDYDGD�SRUTXH�ORV�QLxRV�QR�
SXHGHQ�SDJDU�ODV�WDVDV�HVFRODUHV�R�ORV�XQLIRUPHV�R�ORV�
OLEURV� GH� WH[WR� R� ORV� FRVWHV� GH� LQVFULSFLyQ�� &DEH�
SUHJXQWDUVH�FXiQGR�� VL�HV� TXH�VXFHGH� DOJXQD� YH]��
KDEUi�XQD�PRYLOL]DFLyQ�PDVLYD��HQ�HO�FRQWLQHQWH��SDUD�
TXH�VH�VXSULPDQ�ODV�WDVDV�HVFRODUHV�HQ�WRGDV�SDUWHV��( O�
PDQWHQLPLHQWR�GH�ODV�WDVDV�HV�XQD�YLRODFLyQ�H[SOtFLWD�
GH�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxRµ��� �

3UHYHQFLyQ�\�WUDWDPLHQWR��

/D� SUHYHQFLyQ� GHO� 9,+�VLGD� UHTXLHUH� XQ� HQIRTXH�
P~OWLSOH� TXH� FRPELQH� OD� HGXFDFLyQ� EiVLFD�� OD�
HGXFDFLyQ� HQ� VDOXG��OD�SRWHQFLDFLyQ� GH� ORV� GHUHFKRV�
VRFLDOHV��OD�DSOLFDFLyQ�GH�PHGLGDV�GH�SURWHFFLyQ�FRPR�
SUHVHUYDWLYRV�� OD� DSOLFDFLyQ� GH� XQ� SURJUDPD� GH�
VXPLQLVWUR� GH� DQWLUUHWURYLUDOHV�� OD� SUHYHQFLyQ� GH� OD�
                                                   
�� �&LWDGR�HQ�) XWXUH�)RUVDNHQ��LEtG���
�� �'H FODUDFLyQ�GH�6WHSKHQ�/HZLV��HQYLDGR�HVSHFLDO�GHO�
VHFUHWDULR�JHQHUDO�GH�OD�21 8�SDUD�HO�9,+� VLGD�HQ�ÉIULFD��
SURQXQFLDGD�HQ�XQD�FRQIHUHQFLD�GH�SUHQVD�FRQ�RFDVLyQ�GH�OD��
; 9� &RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�HO�6LGD�FHOHEUDGD�HQ�
%DQJNRN��HO���� GH�MXOLR�GH����� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�SODQHWZLUH�RUJ�ILOHV�IFJL� � �� � B6WHSKHQB/HZLV%D
QJNRN6WDWHPHQW�GRF��

YLROHQFLD� FRQWUD� ODV� PXMHUHV� \� OD� SURPRFLyQ� \�
SURWHFFLyQ�GH� ORV�GHUHFKRV�KXPDQRV� HQ�JHQHUDO�� (O�
JUXSR�HVSHFLDO�GHO�VHFUHWDULR�JHQHUDO�GH�ODV�1DFLRQHV�
8QLGDV�VREUH�PXMHUHV��QLxDV�\� 9,+�VLGD�HQ�HO�ÉIULFD�
$XVWUDO�� �LGHQWLILFy� WUHV� IDFWRUHV� IXQGDPHQWDOHV�TXH�
FRQWULEX\HQ�D�OD�PD\RU�YXOQHUDELOLGDG�GH�ODV�PXMHUHV�
\�QLxDV�GH�OD�VXEUHJLyQ�D�OD�LQIHFFLyQ�FRQ�HO�9,+��OD�
FXOWXUD� GHO� VLOHQFLR� TXH� URGHD� OD� VH[XDOLGDG�� OD�
H[SORWDFLyQ� HQ� HO� VH[ R� WUDQVDFFLRQDO�H�
LQWHUJHQHUDFLRQDO� \�OD�YLROHQFLD�HQ�ODV�UHODFLRQHV�FRQ�
PXFKDFKRV�\�KRPEUHV��(VWR�LQGLFD�TXH�OD�SUHYHQFLyQ�
GHO� 9,+� HQ� HO� ÉIULFD�DXVWUDO� �\� VLQ� GXGD�HQ� RWUDV�
UHJLRQHV�� H[LJH� PHGLGDV� HGXFDWLYDV�� OD� SURPRFLyQ�
HFRQyPLFD� \�VRFLDO�GH�ODV�PXMHUHV�\�QLxDV�\� PHGLGDV�
SDUD�KDFHU�IUHQWH�D�ODV�GLIHUHQWHV�IRUPDV�GH�YLROHQFLD�
SRU�PRWLYRV�GH�JpQHUR��� �

(GXFDFLyQ�VREUH�VH[ R��VDOXG�\�9,+�

/RV�JRELHUQRV�GHEHQ�WRPDU�PHGLGDV�SDUD�IRPHQWDU�ODV�EXHQDV�
SUiFWLFDV� HQ� PDWHULD� GH�VDOXG�\� SDUD�VXSHUDU� ORV�SUHMXLFLRV�
S~EOLFRV�� OD� LQIRUPDFLyQ�HUUyQHD� \�OD� GLVFULPLQDFLyQ�� 6LJXH�
KDELHQGR�PXFKD�LJQRUDQFLD�HQ�UHODFLyQ�FRQ�HO�9,+� VLGD��TXH�
H[LJH�XQ�LQJHQWH�HVIXHU]R�SDUD�SURPRYHU�OD�VHQVLELOL]DFLyQ�GH�OD�
RSLQLyQ�S~EOLFD��8QD�HQFXHVWD�UHDOL]DGD�HQ�$VLD�FHQWUDO�UHYHOy�
TXH�XQ� WHUFLR� GH�ODV�PXMHUHV�MyYHQHV� QL�VLTXLHUD� KDEtDQ� RtGR�
KDEODU� GHO� VLGD�� \� VLQ� HPEDUJR�OD� WDVD� GH� LQIHFFLyQ� GH� ODV�
PXMHUHV�DXPHQWD�LQH[ RUDEOHPHQWH�HQ�WRGR�HO�PXQGR��� �

3DUD�SURWHJHU� ORV�GHUHFKRV� GH� ODV� QLxDV� \� ODV�
PXMHUHV� \� SDUD� SUHYHQLU� OD� LQIHFFLyQ�FRQ�HO� 9,+� HV�
IXQGDPHQWDO� DVHJXUDU� TXH� UHFLEHQ� HGXFDFLyQ��
HVSHFLDOPHQWH�HQ� UHODFLyQ� FRQ� VX� VDOXG� VH[XDO�\�
UHSURGXFWLYD�\� VXV� GHUHFKRV�� /RV� EHQHILFLRV� GH� OD�
HGXFDFLyQ�VH�PDQLILHVWDQ�HQ�XQ�PD\RU�FRQRFLPLHQWR�
SRU�SDUWH�GH�ODV�PXMHUHV�\�QLxDV�GHO�VH[R��OD�VDOXG�\�HO�
9,+�VLGD�� 7DPELpQ� HV� EHQHILFLRVD� SDUD� HOODV� ´OD�
IRUPDFLyQ�HQ�KDELOLGDGHV�GH�QHJRFLDFLyQ�\� GH�YLGD�\�
XQ�DXPHQWR�GH�VX�FDSDFLGDG�SDUD�SHQVDU�FUtWLFDPHQWH�
\�SDUD�DQDOL]DU�ODV�VLWXDFLRQHV�DQWHV�GH�DFWXDUµ��� �( Q�
UHVXPHQ��OD�HGXFDFLyQ�FDSDFLWD�D�ODV�PXMHUHV� \�QLxDV��

                                                   
�� �)DFLQJ�WKH�IXWXUH�WRJHWKHU��WKH�ILQDO�UHSRUW�RI�WKH�7DVN�)RUFH�RQ�
:RPHUQ��*LUOV�DQG�+,9 �$ ,' 6�LQ�6RXWKHUQ�$IULFD��MXOLR�GH��� � ���
3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZRPHQDQGDLGV�XQDLGV�RUJ� UHJLRQDO� GRFV�5HSRUW�� � R
I���6* � �� V���7D VN� � �)RUFH�SGI��
�� �9pDVH�WDPELpQ�$PQLVWtD�,QWHUQDFLRQDO��6ZD]LODQG��+XPDQ�
5LJKWV�DW�ULVN�LQ�D�FOLPDWH�RI�SROLWLFDO�DQG�OHJDO�XQFHUWDLQW\��ÌQGLFH�$,��
$) 5�� �� � �� � � � ����S ��� ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (1*$ ) 5� � � �� � � � � ���
�� �$P QLVWtD�,QWHUQDFLRQDO��:RUOG�$ ,'6�'D\ ��+XPDQ�ULJKWV�FHQWUDO�
WR�EDWWOH�DJDLQVW�$,' 6��ÌQGLFH�$, ��32 /��� � � � �� � � � ��� GLFLHPEUH�
GH��� ���� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (1*3 2 / � � � �� � � � � ���
�� �: RPHQ�DQG�+,9�$ ,'6��&RQIURQWLQJ�WKH�FULVLV��S����� �YpDVH�QRWD�
����
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SDUD� DFWXDU� FRQ� PiV� HILFDFLD� HQ� SUR� GH� VXV� SURSLRV�
LQWHUHVHV��� ��

(Q�VX�LQIRUPH�GH��� � � ��OD�UHODWRUD�HVSHFLDO�GH�OD�
218� VREUH� HO�GHUHFKR�D� OD� HGXFDFLyQ� UHVXPLy� OD�
REOLJDFLyQ� GH� ORV� (VWDGRV� GH� RIUHFHU� HGXFDFLyQ� HQ�
PDWHULD�GH�VH[R��

/D� &RQYHQFLyQ� VREUH� OD� HOLPLQDFLyQ� GH�WRGDV�ODV�
IRUPDV� GH� GLVFULPLQDFLyQ� FRQWUD� OD� PXMHU�FRQWLHQH�
XQD� GLVSRVLFLyQ�FRQFUHWD� VREUH� HGXFDFLyQ� VH[XDO�
�SiUUDIR�K��GHO�DUWtFXOR��� ���FRQ�DUUHJOR�D�OD�FXDO�ORV�
(VWDGRV�3DUWHV�WLHQHQ�OD�REOLJDFLyQ�GH�DVHJXUDU�SDUD�
ODV� QLxDV� \�ODV�PXMHUHV�HO� ´DFFHVR� DO� PDWHULDO�
LQIRUPDWLYR�HVSHFtILFR�TXH�FRQWULEX\D� D� DVHJXUDU� OD�
VDOXG� \� ELHQHVWDU� GH� OD� IDPLOLD�� LQFOXLGRV� OD�
LQIRUPDFLyQ�\�HO�DVHVRUDPLHQWR�VREUH�SODQLILFDFLyQ�GH�
OD�IDPLOLDµ��( O�&RPLWp�SDUD�OD� (OLPLQDFLyQ�GH�OD�
'LVFULPLQDFLyQ�FRQWUD� OD� 0XMHU� KD� GHILQLGR� OD�
SODQLILFDFLyQ� GH� OD� IDPLOLD� HQ� VX�5HFRPHQGDFLyQ�
JHQHUDO�1ž� ���GH�PDQHUD�TXH�LQFOX\D�OD�HGXFDFLyQ�
VH[XDO��( O�&RPLWp�GH�ORV�'HUHFKRV�GHO�1LxR��HQ�VX�
2EVHUYDFLyQ��JHQHUDO�1R����VREUH�HO�9,+�6,'$�\�
ORV� GHUHFKRV� GHO� QLxR�� KD�LQWHUSUHWDGR� TXH� OD�
&RQYHQFLyQ�VREUH�ORV� 'HUHFKRV� GHO� 1LxR�DILUPD�HO�
GHUHFKR�GHO�QLxR�D�OD�HGXFDFLyQ�VH[XDO�>SiUUDIR� �@�
SDUD� SHUPLWLUOH� ´DERUGDU� GH� PDQHUD� SRVLWLYD� \�
UHVSRQVDEOH�VX�VH[XDOLGDGµ�\�DxDGH�OR�VLJXLHQWH��

´(O� &RPLWp�TXLHUH� GHVWDFDU�TXH� SDUD�TXH� OD�
SUHYHQFLyQ� GHO� 9,+�6,'$� VHD� HIHFWLYD� ORV�
(VWDGRV� HVWi Q� REOLJDGRV� D� DEVWHQHUVH� GH�
FHQVXUDU��RFXOWDU� R� WHUJLYHUVDU� GHOLEHUDGDPHQWH�
ODV� LQIRUPDFLRQHV� UHODFLRQDGDV� FRQ� OD� VDOXG��
LQFOXLGDV�OD�HGXFDFLyQ�\�OD�LQIRUPDFLyQ�VREUH�OD�
VH[XDOLGDG�� \� TXH�>���@�GHEHQ�YHODU�SRU�TXH�HO�
QLxR�WHQJD� OD�SRVLELOLGDG� GH� DGTXLULU�
FRQRFLPLHQWRV�\�DSWLWXGHV�TXH�OH�SURWHMDQ�D�pO�\�
D� RWURV� GHVGH� HO� PRPHQWR�HQ� TXH� HPSLHFH�D�
PDQLIHVWDUVH�VX�VH[XDOLGDG��SiUU������µ�� �

(Q�XQ�HVStULWX�VHPHMDQWH��HO�3URJUDPD�GH�$FFLyQ�
GH�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�3REODFLyQ�\�
HO� 'HVDUUROOR� �&RQIHUHQFLD� GH� (O� &DLUR��UHFRPLHQGD�
                                                   
�� �/RV�GDWRV�LQGLFDQ�TXH��HQWUH�ODV�PXMHUHV�MyYHQHV��GH�� �� D����
DxRV�GH�HGDG���HO�QLYHO�GH�FRQRFLPLHQWR�VREUH�ODV�LGHDV�
HUUyQHDV�\�ORV�PpWRGRV�GH�SUHYHQFLyQ�GHO�9,+�HV�EDMR��LQFOXVR�
HQ�SDtVHV�FRQ�DOWD�LQFLGHQFLD��( O�YDORU�PHGLR�HQ�ORV�SDtVHV�
HVWXGLDGRV�GH�(XURSD�RULHQWDO�\�$VLD�FHQWUDO�HUD�GH�VyOR�HO���
SRU�FLHQWR��(Q�ÉIULFD��$VLD�\�$PpULFD�/DWLQD��ODV�FLIUDV�
RVFLODEDQ�HQWUH�HO�� ��\�HO���� SRU�FLHQWR��2186,' $�� ,QIRUPH�
VREUH�OD�HSLGHPLD�PXQGLDO�GH�6,' $�� � � � ��* LQHEUD���� ����S ��� ���
�� �&RQVHMR�(FRQyPLFR�\�6RFLDO��(O�GHUHFKR�D�OD�HGXFDFLyQ��
LQIRUPH�SUHVHQWDGR�SRU�OD�UHODWRUD�HVSHFLDO��.DWDULQD�
7RPDVHYVNL��'RF��218 ��( � &1�� � �� � � � ����G H���� GH�HQHUR�GH�
�� � ���Si UU������S��� ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK�+ XULGRFGD� + XULGRFD�QVI��� �DH� � F� G
��IG GG�� F� �� � H� � � �� F�EG� "2 SHQGRFXPHQW��

TXH� ´ORV�SDtVHV�GHEHQ�DVHJXUDU�TXH�ORV�SURJUDPDV�\�
ODV�DFWLWXGHV�GH�ORV�SURYHHGRUHV�GH�VHUYLFLRV�GH�VDOXG�
QR�OLPLWHQ�HO�DFFHVR�GH�ORV�DGROHVFHQWHV�D�ORV�VHUYLFLRV�
DSURSLDGRV� \�D�OD�LQIRUPDFLyQ�TXH�QHFHVLWHQ��LQFOXVR�
LQIRUPDFLyQ� VREUH� HQIHUPHGDGHV� GH� WUDQVPLVLyQ�
VH[XDO� \� VREUH� DEXVRV� VH[XDOHVµ�� (O�3URJUDPD� GH�
$FFLyQ� UHFRQRFH� ´ORV� GHUHFKRV� \� UHVSRQVDELOLGDGHV�
GH� ORV� SDGUHV�\� RWUDV� SHUVRQDV� OHJDOPHQWH�
UHVSRQVDEOHV� GH� ORV� DGROHVFHQWHV� GH� GDU� D� pVWRV�� GH�
XQD�PDQHUD�FRKHUHQWH�FRQ�OD�FDSDFLGDG�HQ�HYROXFLyQ�
GH�ORV�DGROHVFHQWHV��RULHQWDFLyQ�\�JXtD�DSURSLDGDV�HQ�
FXHVWLRQHV�VH[XDOHV� \�UHSURGXFWLYDVµ�� �SHUR�FRQFOX\H�
TXH� ´ORV� SDtVHV� GHEHUtDQ� HOLPLQDU�� FXDQGR�
FRUUHVSRQGLHUD��ORV�REVWiFXORV�MXUtGLFRV��QRUPDWLYRV�\�
VRFLDOHV�TXH�LPSLGHQ�HO�VXPLQLVWUR�GH�LQIRUPDFLyQ� \�
VHUYLFLRV�GH�VDOXG�UHSURGXFWLYD�D�ORV�DGROHVFHQWHVµ��� �

(V�IXQGDPHQWDO�DVLPLVPR�TXH�ORV�FRQRFLPLHQWRV�
VH�WUDQVIRUPHQ�HQ�XQ�FDPELR�GH�FRPSRUWDPLHQWR��8Q�
HVWXGLR� HIHFWXDGR� UHFLHQWHPHQWH� HQ� 6XGiIULFD�� SRU�
HMHPSOR�� UHYHOy� TXH� ORV� QLYHOHV� GH�FRQRFLPLHQWR�
VREUH�ODV�FDXVDV�\�OD�SURSDJDFLyQ�GH�ODV�LQIHFFLRQHV�GH�
WUDQVPLVLyQ� VH[XDO�HUDQ� HOHYDGRV��/ DV� SHUVRQDV� TXH�
SDUWLFLSDURQ� HQ� HO� HVWXGLR� WDPELpQ� HVWDEDQ� ELHQ�
LQIRUPDGDV� DFHUFD� GH�FXHVWLRQHV� UHODWLYDV� D� OD�
SURWHFFLyQ�FRQWUD�LQIHFFLRQHV�GH�WUDQVPLVLyQ�VH[XDO�\�
OD�E~VTXHGD�GH�WUDWDPLHQWR��6LQ�HPEDUJR��KDEtD�XQD�
FRQWUDGLFFLyQ� LPSRUWDQWH� HQWUH� HVWH� FRQRFLPLHQWR�\�
ORV� FRPSRUWDPLHQWRV� GH� ORV� TXH� VH� LQIRUPy�� TXH�
VHJXtDQ�SRQLHQGR�D�ORV�MyYHQHV�HQ�VLWXDFLyQ�GH�ULHVJR��
/RV�DXWRUHV�GHO�HVWXGLR�SHGtDQ�XQD�UHRULHQWDFLyQ�GH�OD�
HGXFDFLyQ�HQ�PDWHULD�GH�VH[XDOLGDG�SDUD�KDFHU�IUHQWH�
D�ODV�GLIHUHQFLDV�GH�JpQHUR�\�SURPRYHU�ODV�KDELOLGDGHV�
GH�FRPXQLFDFLyQ��� �

3UHVHUYDWLYRV��

(O� SUHVHUYDWLYR� HV� XQD� GH� ODV�PHGLGDV�PiV� VHQFLOODV��
�VDOYR� OD� GH� HYLWDU� HO� VH[R� FRQ� SHQHWUDFLyQ�� SDUD�
SURWHJHU�D� ORV� FRPSDxHURV� VH[XDOHV� FRQWUD� OD�

                                                   
�� �&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�3REODFLyQ�\� HO�'HVDUUROOR��
�&RQIHUHQFLD�GH�(O�&DLUR���3URJUDPD�GH�$FFLyQ��� � �� ��SiUU��
�����@�
�� �-DPHV��6���5HGG\��6�3���7D\ORU��0��� -LQDEKDL��&�&���´<RXQJ�
SHRSOH��+,9� $,'6�67, V�DQG�VH[XDOLW\� LQ�6RXWK�$IULFD��WKH�
JDS�EHWZHHQ�DZDUHQHVV�DQG�EHKDYLRXUµ��$ FWD�3DHGLDWULFD��YRO��
���� Q~P�����SS���� �� � �� ��IHEUHUR�GH��� � ��� 3XHGH�FRQVXOWDUVH�
XQ�UHVXPHQ�HQ��
KWWS���ZZZ�QFEL�QOP�QLK�JRY� HQWUH] � TXHU\�IFJL"FPG 5HWULHY
H	GE SXEPHG	GRSW $EVWUDFW	 OLVWBXLGV � � � � �� � � ��



�
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LQIHFFLyQ�FRQ�HO�9,+�� ��6LQ�HPEDUJR��OD�GHSHQGHQFLD�
GH� ORV� SUHVHUYDWLYRV� FRPR� ~QLFD� HVWUDWHJLD� GH�
SUHYHQFLyQ� QR� FDUHFH� GH� LQFRQYHQLHQWHV�� \� VLJXHQ�
HVFDVHDQGR� ORV� VXPLQLVWURV� GH� SUHVHUYDWLYRV� HQ� ORV�
SDtVHV�HQ�GHVDUUROOR��3RU�RWUD�SDUWH��VLJXHQ�H[LVWLHQGR�
GXGDV� DFHUFD� GH� VL�ORV� HIHFWRV� GH� ORV� SUHVHUYDWLYRV�
SXHGHQ�YHUVH�OLPLWDGRV�GHELGR�D�VX�XVR�LQFRQVHFXHQWH�
\�HVFDVR�HQWUH�ODV�SHUVRQDV�TXH�HVWiQ�HQ�VLWXDFLyQ�GH�
PD\RU�ULHVJR�\�D�ODV�LQWHUDFFLRQHV�QHJDWLYDV�FRQ�RWUDV�
HVWUDWHJLDV��� �$GHPiV��ODV�SHUVRQDV�TXH�VH�RSRQHQ�DO�
XVR�GH�SUHVHUYDWLYRV�KDQ�VXJHULGR��HQ�FRQWUD�GH�WRGRV�
ORV�GDWRV�FLHQWtILFRV�GLVSRQLEOHV��TXH�pVWRV�SHUPLWHQ�
HO�SDVR�GHO�YLUXV�\��HQ�FRQVHFXHQFLD��SRQHQ�HQ�SHOLJUR�
D� VXV� XVXDULRV�� (VWD� FRQFHSFLyQ� KD� VLGR� UHFKD]DGD�
FRQ� ILUPH]D� SRU� RUJDQLVPRV�DXWRUL]DGRV� FRPR�
2186,'$�\�O D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��� �

$GHPiV� GH� ORV� SUREOHPDV� DVRFLDGRV� D� OD�
GLVSRQLELOLGDG� GH� ORV� SUHVHUYDWLYRV�� VLJXH� VLHQGR�
QHFHVDULR�DERUGDU�ORV�IDFWRUHV�VLJXLHQWHV��

·  XQ� REVWiFXOR� LPSRUWDQWH� SDUD� OD� HILFDFLD� GH�
ORV� SUHVHUYDWLYRV� HQ� OD� SUHYHQFLyQ� GHO� 9,+�
HV� OD� GLILFXOWDG� D�OD�TXH� VH� HQIUHQWDQ� ODV�
PXMHUHV�SDUD�FRQYHQFHU�D�VXV�FRPSDxHURV�GH�
TXH�ORV�XWLOLFHQ��$�PXFKRV�KRPEUHV�QR�OHV�
DJUDGDQ�ORV�SUHVHUYDWLYRV� \�WDPSRFR�TXH�VX�
FRPSDxHUD�VXJLHUD�TXH�GHEHQ�XWLOL]DUVH���

·  VH�VDEH�TXH�ODV�PXMHUHV�TXH�HMHUFHQ�HO�VH[R�
FRPR� SURIHVLyQ� UHFLEHQ� SUHVLRQHV� GH� ORV�
KRPEUHV��TXH�RIUHFHQ�SDJDU�WDULIDV�PiV�DOWDV�
SRU� PDQWHQHU� UHODFLRQHV� VH[XDOHV� VLQ�
SUHVHUYDWLYR��7DPELpQ�H[LVWH�HO�SUREOHPD�GHO�
XVR�LQFRQVHFXHQWH��FRQ�PXMHUHV�TXH�XWLOL]DQ�
SUHVHUYDWLYRV� FRQ� ORV� FOLHQWHV� GH� SDJR�SHUR�
QR�FRQ�VX�SDUHMD��

·  ODV�PXMHUHV�TXH�VH�LQ\HFWDQ�GURJDV�XWLOL]DQ�HO�
SUHVHUYDWLYR�GH�PDQHUD�HVSRUiGLFD�H�LQHILFD]��
VHJ~Q�ORV�LQIRUPHV��

                                                   
�� �1DWLRQDO�,QVWLWXWH�RI�$OOHUJ\� DQG�,QIHFWLRXV�' LVHDVHV��
6FLHQWLILF�HYLGHQFH�RQ�FRQGRP�HIIHFWLYHQHVV�IRU�VH[XDOO\�WUDQVPLWWHG�GLVHDVH�
�67'��SUHYHQWLRQ��UHVXPHQ�GH�XQ�WDOOHU�SDWURFLQDGR�SRU�HO�
1DWLRQDO�,QVWLWXWH�RI�$OOHUJ\� DQG�,QIHFWLRXV�' LVHDVHV�HQ�
+HUQGRQ��9LUJLQLD��(VWDGRV�8QLGRV���MXQLR�GH��� � ��� 3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZZZ�QLDLG�QLK�JRY�GPLG� VWGV�FRQGRPUHSRUW�SGI��/RV�
SUHVHUYDWLYRV�QR�VRQ�HILFDFHV�HQ�XQ��� ��SRU�FLHQWR��SHUR�VRQ�
PX\� HILFDFHV�VL�VH�XWLOL]DQ�FRQ�FXLGDGR��
�� �+ HDUVW��1���&KHQ��6���´&RQGRP�SURPRWLRQ�IRU�$,' 6�
SUHYHQWLRQ�LQ�WKH�GHYHORSLQJ�ZRUOG��LV�LW�ZRUNLQJ"µ��6WXGLHV�LQ�
)DPLO\�3ODQQLQJ��YRO��� ���Q~P��� ��� ��� ��SS���� ����� 3XHGH�
FRQVXOWDUVH�HO�UHVXPHQ�HQ��
KWWS���ZZZ�SRSFRXQFLO�RUJ�SXEOLFDWLRQV� VIS�VISDEV�VISDEV�
���KWPO��
�� �3DUD�XQ�EUHYH�H[DPHQ�GH�OD�HILFDFLD�\�ORV�SUREOHPDV�GHO�
SUHVHUYDWLYR��YpDVH��)RVV���$ �0���:DWWV��&�+���9 LFNHUPDQ��3���
+HLVH��/���́&RQGRPV�DQG�SUHYHQWLRQ�RI�+, 9µ��%0-���YRO���� ����
�� � ���SS���� �� � �� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���EPM�EPMMRXUQDOV�FRP�FJL� FRQWHQW�IXOO�� � � � �� � �� � � � ���

·  ODV� PXMHUHV�TXH� VRQ� YtFWLPDV� GH� YLROHQFLD�
VH[XDO�QR�WLHQHQ�FRQWURO�DOJXQR�VREUH�HO�XVR�
GH� SUHVHUYDWLYRV� \� HV� LPSUREDEOH� TXH� ORV�
XWLOLFHQ���

·  ORV� SUHVHUYDWLYRV� WDPELpQ� UHSUHVHQWDQ� XQD�
EDUUHUD�SDUD�OD�FRQFHSFLyQ��\�PXFKDV�SDUHMDV�
GHVHDQ�WHQHU�KLMRV��

6LQ� HPEDUJR�� OD� 218� \� RWURV� RUJDQLVPRV�TXH�
WUDEDMDQ� HQ� HO� FDPSR� GHO� 9,+�VLGD�KDQ� VXEUD\DGR�
TXH� HO�SUHVHUYDWLYR� VLJXH� VLHQGR� XQ� FRPSRQHQWH�
HVHQFLDO�GH�ODV�HVWUDWHJLDV�GH�SUHYHQFLyQ�DFWXDOHV��� �

3UHVHUYDWLYR�IHP HQLQR��

(O�SUHVHUYDWLYR�IHPHQLQR�HV�XQD�IXQGD�GH�SROLXUHWDQR�
FRQ� VHQGRV� DQLOORV� HQ� ORV� H[WUHPRV� TXH� SXHGH�
LQVHUWDUVH� HQ� OD�YDJLQD� KDVWD�RFKR� KRUDV� DQWHV� GH� OD�
UHODFLyQ� VH[XDO��3URSRUFLRQD� SURWHFFLyQ� FRQWUD� HO�
HPEDUD]R� \� FRQWUD� ODV� LQIHFFLRQHV�GH� WUDQVPLVLyQ�
VH[XDO�� 1R� WLHQH� HIHFWRV� VHFXQGDULRV� QL� ULHVJRV�
FRQRFLGRV� ²DXQTXH� KD\� TXH� WHQHU� FXLGDGR� DO�
LQVHUWDUOR�\�GXUDQWH�VX�XVR²��\�KD�UHVXOWDGR�DFHSWDEOH�
SDUD� XQ� JUDQ� Q~PHUR� GH� PXMHUHV�� (O� SUHVHUYDWLYR�
IHPHQLQR�HVWi�GLVSRQLEOH�HQ�(XURSD�GHVGH��� ���\�IX H�
DSUREDGR�SRU�OD�'LUHFFLyQ�GH�3URGXFWRV�$OLPHQWLFLRV�
\� )DUPDFpXWLFRV� GH� (VWDGRV� 8QLGRV� HQ�� � � � ��
(VWXGLRV�HIHFWXDGRV�HQWUH�GLYHUVRV�JUXSRV�GH�PXMHUHV��
LQFOXLGDV�PXMHUHV� MyYHQHV� FDVDGDV�\� PXMHUHV� TXH�
HMHUFHQ�HO�VH[R�FRPR�SURIHVLyQ�HQ�DOJXQRV�SDtVHV�GH�
ÉIULFD� \� HQ� 7DLODQGLD�� KDQ� LQGLFDGR� TXH� OD� PD\RU�
YHQWDMD�SDUD�ODV�PXMHUHV�GHO�SUHVHUYDWLYR�IHPHQLQR�HUD�
HO�FRQWURO�TXH�OHV�SHUPLWtD�VREUH�VX�VDOXG�VH[XDO�� \D�
TXH� SRGtDQ� WRPDU� OD�LQLFLDWLYD� HQ�VX� XVR� \� SRGtDQ�
LQVHUWDUOR�PXFKR�DQWHV�GH�OD�UHODFLyQ�VH[XDO��6LJXH�VLQ�
UHVROYHUVH�HO�SUREOHPD�GHO�FRVWH��DFWXDOPHQWH�HV�XQDV�
��� YHFHV� PiV� FDUR� SRU� XQLGDG� TXH� HO� SUHVHUYDWLYR�
PDVFXOLQR�� \� VH� KD� GLVWULEXLGR� HQ� FDQWLGDGHV�
UHODWLYDPHQWH�OLPLWDGDV��� �

(O�HQIRTXH�$%&��

/RV�SURJUDPDV�GH�SUHYHQFLyQ�GHO�9,+�VLGD�GHEHQ�VHU�SUiFWLFRV�
\�UHDOLVWDV��6HUPRQHDU�D�ORV�MyYHQHV�\�ODV�PXMHUHV�QR�ORV�SURWHJH��
ODV� SHUVRQDV� TXH� GH� YHUGDG� QHFHVLWDQ� RtU� HO�PHQVDMH�GH� OD�
DEVWLQHQFLD�\�OD�ILGHOLGDG�VRQ�Pi V�YLHMDV��HQ�VX�PD\RUtD�HVWiQ�

                                                   
�� �3URJUDPD�&RQMXQWR�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�
9,+�6, ' $��2UJDQL]DFLyQ�0 XQGLDO�GH�OD�6DOXG��(IIHFWLYHQHVV�RI�
FRQGRPV�LQ�SUHYHQWLQJ�VH[XDOO\�WUDQVPLWWHG�LQIHFWLRQV�LQFOXGLQJ�+,9��
GHFODUDFLyQ�GH�SUHQVD���*LQHEUD��� ��GH�DJRVWR�GH�������
�� �&RDOLFLyQ�0 XQGLDO�VREUH�OD�0XMHU�\�HO�6,' $��%DVLF�)DFWV�RQ�
WKH�) HPDOH�&RQGRP��VLQ�IHFKD��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQDLGV�RUJ�KWPO�SXE� XQD�
GRFV�JFZDBIHPDOHFRQGRPBHQBSGI�SGI��
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FDVDGDV��VRQ� KRPEUHV�� 3HUR�QR� KH� RtGR� GHFLU� WRGDYtD� TXH� HO�
JRELHUQR�HVWp�ILQDQFLDQGR�WDOHV�SURJUDPDV��� �

8QR�GH�ORV�HQIRTXHV�GH�OD�SUHYHQFLyQ�GH�OD�
LQIHFFLyQ�FRQ�HO�9,+�HV�HO�OODPDGR�PpWRGR�´$%&µ��
SRU� ORV� WpUPLQRV� LQJOHVHV� ´DEVWDLQµ�� DEVWHQHUVH� �GH�
PDQWHQHU�UHODFLRQHV�VH[XDOHV���´EH�IDLWKIXOµ��VHU�ILHO��D�
XQ� VROR� FRPSDxHUR� VH[XDO�� \� XWLOL]DU� F́RQGRPVµ��
SUHVHUYDWLYRV��$XQTXH� FDGD� XQD� GH� HVWDV� PHGLGDV�
SXHGH�FRQWULEXLU�D�OD�SURWHFFLyQ�FRQWUD�OD�H[SRVLFLyQ�
DO�9,+��\�HO�HQIRTXH�SDUHFH�KDEHU�WHQLGR�FLHUWR�p[LWR�
HQ� DOJXQRV� SDtVHV�� HO� ´HQIRTXH� $%&µ� WLHQH�
OLPLWDFLRQHV�LPSRUWDQWHV��HQ�SDUWLFXODU�VL�VH�SURPXHYH�
FRPR� ~QLFR� PHGLR� GH� SURWHFFLyQ�� /D� DEVWLQHQFLD�
DSHQDV�VLJQLILFD�QDGD�SDUD�ODV�QLxDV�\�PXMHUHV�TXH�VH�
YHQ� FRPSHOLGDV� D� HMHUFHU� OD� DFWLYLGDG� VH[XDO� R� VRQ�
YtFWLPDV�GH�YLROHQFLD�VH[XDO��$VLPLVPR��OD�ILGHOLGDG�D�
XQ�FRPSDxHUR�RIUHFH�HVFDVD�SURWHFFLyQ�D�ODV�PXMHUHV�
FX\RV� HVSRVRV� WLHQHQ� RWUDV� FRPSDxHUDV� R� VH�
LQIHFWDURQ�DQWHV�GH�FRQWUDHU�PDWULPRQLR�� �(Q�YDULRV�
SDtVHV�DIULFDQRV��HQWUH�ODV�PXMHUHV�FDVDGDV�MyYHQHV�VH�
UHJLVWUDQ� WDVDV�PiV� HOHYDGDV� GH� 9,+� TXH� HQWUH� ODV�
PXMHUHV�GH�VX�PLVPD�HGDG�TXH�QR�HVWiQ�FDVDGDV��\�HO�
PDWULPRQLR� GH� DGROHVFHQWHV�HV� XQ�LQGLFDGRU� GHO�
DXPHQWR�GH�OD�YXOQHUDELOLGDG�D�OD�LQIHFFLyQ��� (O�XVR�
GH� SUHVHUYDWLYRV� UHTXLHUH� OD� FRRSHUDFLyQ� GH� ORV�
KRPEUHV� �R�VX�WROHUDQFLD�HQ�HO�FDVR�GHO�SUHVHUYDWLYR�
IHPHQLQR��� &RQ� IUHFXHQFLD� ORV� KRPEUHV� QR�TXLHUHQ�
XVDU�SUHVHUYDWLYR�R�FRQVLGHUDQ�HO�GHVHR�GH�ODV�PXMHUHV�
GH� TXH� ORV� XWLOLFHQ� FRPR� XQD� GHFODUDFLyQ� GH�
GHVFRQILDQ]D�R�LQILGHOLGDG���

(O� HQIRTXH� $%&�VyOR� SUHVHQWDUi�RSFLRQHV� YLDEOHV� SDUD�ODV�
QLxDV� \� PXMHUHV� VL�VH� DSOLFD�FRPR� SDUWH� GH� XQ� FRQMXQWR�
P~OWLSOH�GH� LQWHUYHQFLRQHV� TXH� WRPHQ� HQ� FRQVLGHUDFLyQ� ORV�
SUREOHPDV� HVSHFtILFRV�GH� ODV� QLxDV� \� ODV� PXMHUHV�� (VWDV�
LQWHUYHQFLRQHV�GHEHQ�WHQHU�FRPR�REMHWLYR�FDSDFLWDU�D�ODV�QLxDV�
\�PXMHUHV�PHGLDQWH�HO�IRPHQWR�GH�OD�ILUPH]D�\�OD�DXWRHVWLPD�\�
HO�GHVDUUROOR�GH� KDELOLGDGHV�GH�FRPXQLFDFLyQ� LQWHUSHUVRQDO�\�
OLGHUD]JR��'HEHQ�LU�DFRPSDxDGDV�GH�FDPELRV�HQ�ODV�OH\HV�\�GH�
LQLFLDWLYDV�SDUD�WUDQVIRUPDU�ODV�H[SHFWDWLYDV�VRFLDOHV�FRQ�HO�ILQ�
GH�TXH�SHUPLWDQ�D�ODV�PXMHUHV�YLYLU�XQD�YLGD�LQGHSHQGLHQWH�
WDQWR�VRFLDO�FRPR�HFRQyPLFDPHQWH��� �

                                                   
�� �´ :RPHQ��3RYHUW\��DQG�+ ,9�LQ�$VLD��'\QDP LFV�RI�( PHUJHQW�
(SLGHPLFVµ��GHFODUDFLyQ�GH�1DILV�6DGLN��HQYLDGR�HVSHFLDO�GHO�
VHFUHWDULR�JHQHUDO�GH�OD�21 8�SDUD�HO�9,+� VLGD�HQ�$VLD�\�HO�
3DFtILFR��8QLYHUVLW\�RI�&DOLIRUQLD�:RPHQ·V�* OREDO�+HDOWK�
,PSHUDWLYH��� WK�$QQXDO�,QWHUQDWLRQDO�:RPHQ·V�'D \� + ,9�
%ULHILQJ����GH�PDU]R�GH��� �� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQDLGV�RUJ��
�� �81,) ( 0�� &RQIURQWLQJ�WKH�&ULVLV��S��� ���

3UXHEDV�\�WUDWDPLHQWR��

/DV�SUXHEDV�YROXQWDULDV�SDUD�GHWHFWDU�OD�LQIHFFLyQ�FRQ�
HO�9,+��HQ�HO�FRQWH[WR�GH�XQ�SURJUDPD�GH�DSR\R� \�
DVHVRUDPLHQWR�DQWHV�\�GHVSXpV�GH�ODV�SUXHEDV��OR�TXH�
VH� FRQRFH�FRPR� SURJUDPDV� GH� DVHVRUDPLHQWR� \�
SUXHEDV�YROXQWDULDV�²�$39���VRQ�IXQGDPHQWDOHV�HQ�HO�
GLDJQyVWLFR��SDUD�SHUPLWLU�XQD�LQWHUYHQFLyQ�WHPSUDQD�
FRPR�HVWUDWHJLD�GH�JHVWLyQ�SDUD�OD�HQIHUPHGDG�\� SDUD�
UHGXFLU� DO�PtQLPR� OD�WUDQVPLVLyQ� GHO�9,+�� / D�
LQLFLDWLYD�´�� PLOORQHV�SDUD��� � � µ�GH�OD�20 6�� �² TXH���
PLOORQHV� GH� SHUVRQDV� UHFLEDQ� PHGLFDFLyQ�
DQWLUUHWURYLUDO�SDUD�HO�DxR��� �� ² �GHSHQGH�GH�OD�UiSLGD�
H[SDQVLyQ�GH�OD�FDSDFLGDG�GH�ORV�SURJUDPDV�$39��6LQ�
HPEDUJR�� OD� UHDOL]DFLyQ� GH� SUXHEDV� WDPELpQ� HV�
VXVFHSWLEOH� GH� DEXVRV� \� GH� OD� QHJDFLyQ�GH� ORV�
GHUHFKRV� KXPDQRV�� /RV� DEXVRV� LQFOX\HQ� OD�
LQWURGXFFLyQ�GH�OD�VHOHFFLyQ�SUHFHSWLYD�\�ODV�SUXHEDV�
REOLJDWRULDV��OD�UHDOL]DFLyQ�GH�SUXHEDV�VLQ�QHFHVLGDG�GH�
TXH� HO� DIHFWDGR� Gp� VX� FRQVHQWLPLHQWR�� OD� IDOWD� GH�
DVHVRUDPLHQWR� DGHFXDGR� DQWHV� \� GHVSXpV� GH� ODV�
SUXHEDV�� OD� DXVHQFLD� GH� UHVSHWR� SRU� OD�
FRQILGHQFLDOLGDG��OD�IDOWD�GH�LQIRUPDFLyQ�D�OD�SHUVRQD�
TXH�VH�VRPHWH�D�ODV�SUXHEDV�VREUH�ORV�UHVXOWDGRV�GH�
pVWDV�� \� OD� UHDOL]DFLyQ� GH� SUXHEDV� D� GHWHUPLQDGDV�
SHUVRQDV�SRU�PRWLYRV�GLVFULPLQDWRULRV��� ��

/RV� SURSyVLWRV� GH� ODV� SUXHEDV� VRQ� GLYHUVRV�� (O�
*UXSR� GH� 5HIHUHQFLD� GHO� 2186,'$� VREUH�
9,+�6 ,'$�\�'HUHFKRV�+XPDQRV�LGHQWLILFy�DO�PHQRV�
QXHYH�SURSyVLWRV�SRVLEOHV�SDUD�ODV�SUXHEDV��GHO�9,+ ��
HQWUH�HOORV�ORV�VLJXLHQWHV��FRPR�FRQGLFLyQ�SUHYLD�SDUD�
HO� DFFHVR� D� DVLVWHQFLD� UHODFLRQDGD� FRQ�HO� VLGD�� SDUD�
UHGXFLU�OD�WUDQVPLVLyQ�PDWHUQRLQIDQWLO��70,��GHO�9,+��
HQ�ODV�GRQDFLRQHV�GH�VDQJUH��FRPR�SDUWH�GHO�SURFHVR�
GH�VHOHFFLyQ��� �$XQTXH�OD�PD\RUtD�GH�HVWRV�SURSyVLWRV�

                                                   
�� �2 UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��7UDWDU�D��� PLOORQHV�GH�
SHUVRQDV�SDUD�������&yPR�KDFHUOR�UHDOLGDG��/D�HVWUDWHJLD�GH�OD�206 ��
*LQHEUD���� ���� 3XHGH�FRQVXOWDUVH�HQ���
KWWS���ZZZ�ZKR�LQW��E\� �SXEOLFDWLRQV�HQ� �E\ � VWUDWHJ\VSDQL
VK�SGI��
�� �9pDVH��SRU�HMHPSOR��OD�UHFRPHQGDFLyQ�GH�OD�$VDPEOHD�
0XQGLDO�GH�OD�6DOXG�GH��� � ���/ D�UHVROXFLyQ�GH�OD�$VDPEOHD�
VREUH�OD�HVWUDWHJLD�PXQGLDO�SDUD�OD�SUHYHQFLyQ�\�HO�FRQWURO�GH�
ODV�HQIHUPHGDGHV�GH�WUDVPLVLyQ�VH[ XDO�DILUPDED���´/D�� ��
$VDPEOHD�0XQGLDO�GH�OD�6DOXG�>UHFRQRFH@�TXH�QR�H[ LVWHQ�
UD]RQHV�GH�VDOXG�S~EOLFD�SDUD�PHGLGDV�TXH�OLPLWHQ�ORV�
GHUHFKRV�GHO�LQGLYLGXR��HVSHFLDOPHQWH�PHGLGDV�TXH�HVWDEOH]FDQ�
OD�VHOHFFLyQ�SUHFHSWLYDµ��5HVROXFLyQ�:+ $��� �����
�� �* UXSR�GH�5HIHUHQFLD�GHO�21 86,' $� VREUH�9,+�6, ' $�\�
'HUHFKRV�+ XPDQRV��6HJXQGD�UHXQLyQ��*LQHEUD��� � �� �� GH�
DJRVWR�GH��� � ���'R FXPHQWR��5HYLHZ�RI�+XPDQ�5LJKWV�,PSOLFDWLRQV�
RI�+,9�7HVWLQJ�LQ�,GHQWLILHG�3XUSRVHV�DQG�6HWWLQJV��3XHGHQ�
FRQVXOWDUOR�HQ�



�
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WLHQHQ� PHWDV� OHJtWLPDV�� OD� DSOLFDFLyQ� GH� ODV� SUXHEDV�
SXHGH� VHU� GLVFULPLQDWRULD�� 2186,'$� UHFRQRFH� OD�
LPSRUWDQFLD�GH�HQFDUDU�HO�HVWLJPD�\�OD�GLVFULPLQDFLyQ�
\� KDFH� KLQFDSLp� HQ� TXH� ODV� SUXHEDV� GHEHQ� VHU�
FRQILGHQFLDOHV�� GHEHQ� LU� DFRPSDxDGDV� GH�
DVHVRUDPLHQWR� \� VyOR�GHEHQ� OOHYDUVH� D� FDER� SUHYLR�
FRQVHQWLPLHQWR� LQIRUPDGR�� HV� GHFLU�� LQIRUPDGR�\�
YROXQWDULR��/D�LQIRUPDFLyQ�PtQLPD�TXH�ODV�SDFLHQWHV�
QHFHVLWDQ� SDUD� SRGHU� GDU� VX� FRQVHQWLPLHQWR�
LQIRUPDGR�HV�OD�VLJXLHQWH��

·  HO� EHQHILFLR� FOtQLFR� \� ORV� EHQHILFLRV� HQ�
FXDQWR�D�SUHYHQFLyQ�GH�ODV�SUXHEDV���

·  H[SOLFDFLyQ�GHO�GHUHFKR�D�QHJDUVH���

·  ORV�VHUYLFLRV�GH�VHJXLPLHQWR�TXH�VH�RIUHFHUiQ��

·  HQ�FDVR�GH�UHVXOWDGR�SRVLWLYR�HQ�ODV�SUXHEDV��
OD� LPSRUWDQFLD� GH� SUHYHU� OD� QHFHVLGDG� GH�
LQIRUPDU�D�WRGD� SHUVRQD� HQ� VLWXDFLyQ� GH�
ULHVJR�TXH�GH�RWUR�PRGR�QR�VRVSHFKDUtD�TXH�
HVWi�H[SXHVWD�D�OD�LQIHFFLyQ�FRQ�HO�9,+��� �

/D�SULPHUD�>iUHD�TXH�QHFHVLWD�OD�PiV�SURQWD�UHIRUPD@�HV�OD�
GLVFULPLQDFLyQ�FRQWUD�OD� PXMHU�HQ�HO� OXJDU�GH�WUDEDMR�� HQ�
SDUWLFXODU�D�WUDYpV�GH�SUXHEDV�GH�9,+�LQYROXQWDULDV�D�PXMHUHV�
TXH� WUDEDMDQ� \� TXH�EXVFDQ�HPSOHR��1 XHVWUD� LQYHVWLJDFLyQ�
GHPXHVWUD�TXH�ODV�PXMHUHV�TXH�EXVFDURQ�HPSOHR�HQ�OD�LQGXVWULD�
GHO� WXULVPR� R� HQ� ODV� ]RQDV� IUDQFDV� ²ORV� GRV� SULQFLSDOHV�
HPSOHDGRUHV�GH�PXMHUHV²�VRQ�REOLJDGDV�D�VRPHWHUVH�D�SUXHEDV�
GH�9,+�FRPR�FRQGLFLyQ�SDUD�DFFHGHU�DO�HPSOHR��YLROiQGRVH�DVt�
VX�GHUHFKR�D�OD�QR�GLVFULPLQDFLyQ�HQ�HO�DFFHVR�DO�HPSOHR�\�HQ�HO�
OXJDU�GH�WUDEDMR��1LQJXQR�GH�ORV�PHFDQLVPRV�JXEHUQDPHQWDOHV�
GLVHxDGRV�SDUD�KDFHU�UHVSHWDU�ORV�GHUHFKRV�ODERUDOHV�KD�WUDWDGR�
GH�PDQHUD� DGHFXDGD�HVWH�DEXVR�� SHUPLWLpQGRVH� DVt� TXH�ORV�
HPSOHDGRUHV�GHQ�FXUVR�D�VXV�DEXVRV�FRQ�LPSXQLGDG���

� � 5HS~EOLFD�' RPLQLFDQD��� � � � �� �

                                                                              
KWWS���ZZZ�XQDLGV�RUJ�KWPO�SXE�WRSLFV�KXPDQ�
ULJKWV�KUBUHIJURXS�B� �BHQBSGI�SGI���/RV�RWURV�SURSyVLWRV�GH�
ODV�SUXHEDV�LGHQWLILFDGRV�HQ�HO�LQIRUPH�VRQ��FXDQGR�XQD�
SHUVRQD�TXLHUD�FRQRFHU�YROXQWDULDPHQWH�VX�VLWXDFLyQ�UHVSHFWR�
DO�9,+��SRU�ODV�DFWLWXGHV�\�SUHMXLFLRV�VRFLDOHV�UHVSHFWR�D�FLHUWRV�
LQGLYLGXRV�\� JUXSRV�GH�SREODFLyQ��SDUD�GHWHUPLQDU�VL�XQ�
LQGLYLGXR�HV�DSWR�SDUD�UHDOL]DU�FLHUWDV�DFWLYLGDGHV�R�UHFLELU�
FLHUWRV�VHUYLFLRV�\�ELHQHV��SDUD�UHXQLU�\�DQDOL]DU�OD�LQIRUPDFLyQ�
QHFHVDULD�SDUD�ORV�HVWXGLRV�HSLGHPLROyJLFRV��\�SDUD�OOHYDU�D�
FDER�WUDEDMR�GH�LQYHVWLJDFLyQ���
�� �2 1 86,' $�\ �206 ��3ROLF\�6WDWHPHQW�RQ�+,9�7HVWLQJ���* LQHEUD��
MXQLR�GH��� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQDLGV�RUJ�HQ� GHIDXOW�DVS��
�� �+ XPDQ�5LJKWV�:DWFK��8QD�SUXHED�GH�GHVLJXDOGDG��' LVFULPLQDFLyQ�
FRQWUD�PXMHUHV�YLYLHQGR�FRQ�9,+�HQ�OD�5HS~EOLFD�'RPLQLFDQD��1 XHYD�
<RUN��� � �� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�KUZ�RUJ�VSDQLVK�LQIRUPHV� � � �� � GU� � � �� �

0HGLFDFLyQ�DQWLUUHWURYLUDO��

$XQTXH� QR� H[LVWH� DFWXDOPHQWH� QLQJXQD�FXUD�SDUD�OD�
LQIHFFLyQ� FRQ� HO� 9,+�� HO� XVR� D� ODUJR� SOD]R� GH�
PHGLFDFLyQ� DQWLUUHWURYLUDO� HV�OD� ~QLFD� PHGLGD� TXH�
SUHYLHQH� ODV� FRQVHFXHQFLDV�QHJDWLYDV� \� OD� DPHQD]D��
SDUD�OD�YLGD�TXH�VXSRQH�OD�LQIHFFLyQ�HQ�ODV�SHUVRQDV�
DIHFWDGDV�SRU�HO�YLUXV���

/RV�IiUPDFRV�DQWLUUHWURYLUDOHV�IXQFLRQDQ�D�WUDYpV�
GH� GLIHUHQWHV� PHFDQLVPRV� �� �SHUR� WRGRV� WLHQHQ� HO�
HIHFWR�GH�EORTXHDU�OD�UHSURGXFFLyQ�GHO�YLUXV�TXH�PDWD�
ODV�FpOXODV�TXH� IRUPDQ�SDUWH�GHO�VLVWHPD�LQPXQLWDULR�
KXPDQR�� /D�WRPD�UHJXODU�GH� HVWRV� Ii UPDFRV� GH� SRU�
YLGD�SXHGH�SUHYHQLU�ORV�HIHFWRV�QRFLYRV�D�ODUJR�SOD]R�
GHO�9,+��6LQ�HPEDUJR��ORV�DQWLUUHWURYLUDOHV�VRQ�PX\�
FDURV� \�� DXQTXH� VX� SUHFLR� GLVPLQX\H� GH� PDQHUD�
VLJQLILFDWLYD�� VLJXH� HVWDQGR� IXHUD� GHO� DOFDQFH� GH�
PLOORQHV�GH�SHUVRQDV�TXH�OR�QHFHVLWDQ��

1DWXUDOPHQWH��HO�HVWDGR�GH�VDOXG�GH�XQD�SHUVRQD�DIHFWDGD�GH�
9,+�VLGD� GHSHQGH� GH� PXFKR� PiV�TXH� GHO�DFFHVR� D� ORV�
PHGLFDPHQWRV�� XQD� DOLPHQWDFLyQ� DGHFXDGD�� ELHQHVWDU�
SVLFROyJLFR�� XQD�YLYLHQGD�GHFHQWH� \�VHJXULGDG�SHUVRQDO�\�
HFRQyPLFD�SXHGHQ�DIHFWDU�GH�IRUPD�GHFLVLYD�D�OD�VDOXG�ItVLFD�GH�
HVD�SHUVRQD��( O�SURGXFWR�LQWHUQR�EUXWR�DQXDO�SHU�FiSLWD�GH�
5XDQGD� HV� GH� �� �� GyODUHV� HVWDGRXQLGHQVHV�\�� VHJ~Q�
GRFXPHQWRV�GHO�JRELHUQR�UXDQGpV�� VH�FDOFXOD�TXH�HO� ��� SRU�
FLHQWR�GH� OD�SREODFLyQ� YLYH�SRU� GHEDMR� GHO�XPEUDO�GH� OD�
SREUH]D��0i V�GH�OD�PLWDG�GH�ORV�UXDQGHVHV�FDUHFHQ�GH�DFFHVR�D�
DJXD� SRWDEOH�� \�XQ� ���SRU� FLHQWR�VXIUH� GH�GHVQXWULFLyQ�� 6H�
FDOFXOD�TXH�VyOR�XQ� ��� SRU� FLHQWR�GH�ORV�KRJDUHV�UXDQGHVHV�
DIHFWDGRV�SRU�HO�9,+�VLGD�SXHGHQ�FRVWHDUVH�OD�DVLVWHQFLD�
PpGLFD�� VLTXLHUD� OD� PiV�EiVLFD�� QXPHURVDV� IDPLOLDV� SLGHQ�
GLQHUR�SUHVWDGR�� YHQGHQ�VXV� ELHQHV�²LQFOXLGD� OD� WLHUUD²�R�
GHFLGHQ� UHQXQFLDU� D� OD� DVLVWHQFLD� PpGLFD�� (Q� HVWDV�
FRQGLFLRQHV�� HVWi� FODUR� TXH�HV� QHFHVDULR�XQ� HQIRTXH� KROtVWLFR�
SDUD� TXH� HO� WUDWDPLHQWR�FRQ� DJHQWHV� DQWLUUHWURYLUDOHV� VHD�
HILFD]��HQIRTXH�TXH�GHEH�LQFOXLU��HQWUH�RWUDV�FRVDV��OD�PHMRUD�GH�
ODV�FRQGLFLRQHV�GH� YLGD� GH� ODV�SHUVRQDV�DIHFWDGDV� GH�
9,+�VLGD� \� OD� UHGXFFLyQ� GH� OD�FDUJD� SDUD� VXV�IDPLOLDV�R�
FXLGDGRUHV��

����� � � 5XDQGD���� � � �� �

/D�LQLFLDWLYD� �́�PLOORQHV�SDUD� �� �� µ�GH�OD�20 6�
SUHWHQGH� DPSOLDU� HO� DFFHVR� D�ORV� DQWLUUHWURYLUDOHV��� �

                                                   
�� �/RV�WUHV�WLSRV�SULQFLSDOHV�GH�IiUPDFRV�VRQ��ORV�DQiORJRV�GH�
QXFOHyVLGRV��TXH�LQWHUILHUHQ�HQ�OD�FDSDFLGDG�GHO�YLUXV�SDUD�
IDEULFDU�XQD�HQ]LPD�FODYH�OODPDGD�´WUDQVFULSWDVD�LQYHUVDµ���ORV�
DQiORJRV�QR�QXFOHyVLGRV��TXH�VH�DGKLHUHQ�D�OD�WUDQVFULSWDVD�
LQYHUVD�\�OD�LQKLEHQ��\� ORV�LQKLELGRUHV�GH�OD�SURWHDVD��TXH�
LPSLGHQ�TXH�ODV�FpOXODV�LQIHFWDGDV�FRQ�9 ,+� SURGX]FDQ�QXHYDV�
FRSLDV�GHO�YLUXV���
�� �$P QLVWtD�,QWHUQDFLRQDO��5XDQGD��´0DUFDGDV�SDUD�PRULUµ��
6REUHYLYLHQWHV�GH�YLRODFLyQ�DIHFWDGDV�GH�9,+ �VLGD��ÌQGLFH�$,��$ ) 5�
�� � �� � �� � �� ��DEULO�GH�� � �� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6 / $) 5�� � � � � � �� ���
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DXQTXH�DOJXQRV�FRPHQWDULVWDV�KDQ�KHFKR�KLQFDSLp�HQ�
HO�GHVDItR�GH�UHVSHWDU�DO�PLVPR�WLHPSR�ORV�GHUHFKRV�
KXPDQRV� \� OD� pWLFD�� LQFOXVR� HQ� UHODFLyQ� FRQ� HO�
DVHVRUDPLHQWR� \� ODV� SUXHEDV� YROXQWDULDV� \� HO�
PDQWHQLPLHQWR�GH�OD�FRQILGHQFLDOLGDG��� �(Q�6XGiIULFD��
OD� LQWURGXFFLyQ� GH� DQWLUUHWURYLUDOHV� WLHQH� OXJDU�
OHQWDPHQWH� \� ´HO� QLYHO�GH� DWHQFLyQ� FDPELD�
FRQVWDQWHPHQWH� \� GLILHUH� GH� XQD� SURYLQFLD� D� RWUD��\�
GHQWUR�GH�ODV�SURYLQFLDV�GH�XQ�GLVWULWR�D�RWURµ��� �( Q�
RWURV�SDtVHV�SUiFWLFDPHQWH�QR�H[LVWH�XQD�GLVSHQVDFLyQ�
VLVWHPiWLFD�GH�DQWLUUHWURYLUDOHV���

$~Q� TXHGDQ� SRU� KDFHU�LPSRUWDQWHV�
LQYHVWLJDFLRQHV�VREUH�ORV�DQWLUUHWURYLUDOHV��LQFOXVR�HQ�
UHODFLyQ� FRQ� OD� GLVSHQVDFLyQ� HILFD]� GH� OD� WHUDSLD�
DQWLUUHWURYLUDO� SDUD� ODV� PXMHUHV�� $XQTXH� HVWRV�
IiUPDFRV� SURWHJHQ� OD� YLGD� GH� ODV�PXMHUHV� \� ORV�
KRPEUHV�DIHFWDGRV�SRU�HO�9,+��QR�VH�KD�LQYHVWLJDGR�
OR� VXILFLHQWH� VREUH� ODV� GLIHUHQFLDV� GH� JpQHUR� HQ�
FXDQGR�D�GRVLILFDFLyQ�\�UHDFFLyQ�D�ORV�DQWLUUHWURYLUDOHV��
QL� VREUH� ORV� HIHFWRV� GH� ORV� FDPELRV� HQ�ORV� QLYHOHV�
KRUPRQDOHV��ORV�HIHFWRV�GHO�HPEDUD]R�\�ORV�QLYHOHV�\�
OD� LPSOLFDFLyQ� GH� ORV� DQWLUUHWURYLUDOHV� HQ� OD� OHFKH�
PDWHUQD�� (V� QHFHVDULR� VHJXLU� LQYHVWLJDQGR� VREUH� OD�
PXMHU�\�ORV�DQWLUUHWURYLUDOHV��DXQTXH�KD\�GDWRV�FODURV�
GH�TXH�ODV�PXMHUHV�VH�EHQHILFLDQ�GHO�WUDWDPLHQWR�FRQ�
HVD�FODVH�GH�PHGLFDFLyQ��

/RV�QLxRV�WDPELpQ�WLHQHQ�QHFHVLGDGHV�HVSHFLDOHV��
9DULDV� RUJDQL]DFLRQHV� KDQ� VHxDODGR� HO� OLPLWDGR�
Q~PHUR� \� HO� HOHYDGR� FRVWH� GH� ODV� IRUPXODFLRQHV�
SHGLiWULFDV��� �

                                                                              
�� �2 UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��7UDWDU�D��� PLOORQHV�GH�
SHUVRQDV�SDUD�������&yPR�KDFHUOR�UHDOLGDG��/D�HVWUDWHJLD�GH�OD�206 ��
*LQHEUD���� ���� 3XHGH�FRQVXOWDUVH�HQ���
KWWS���ZZZ�ZKR�LQW��E\� �SXEOLFDWLRQV�HQ� �E\ � VWUDWHJ\VSDQL
VK�SGI�
�� �9pDVH��SRU�HMHPSOR��+H\ZRRG��0��� ´+XPDQ�ULJKWV�DQG�
+,9 � $,'6�LQ�WKH�FRQWH[W�RI��� E\���� WLPH�IRU�QHZ�GLUHFWLRQV"µ��
&DQDGLDQ�+,9+�$,' 6�3ROLF\�DQG�/DZ�5HYLHZ��YRO�����Q~P�����
DJRVWR�GH��� � ���SS���� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�DLGVODZ�FD� 0DLQFRQWHQW�LVVXHV� FWV� �E\ � B0+ H\
ZRRG�����SGI��9pDVH�WDPELpQ�&RQVXOWDWLRQ�RQ�( WKLFV�DQG�
(TXLWDEOH�$FFHVV�WR�7UHDWPHQW�DQG�&DUH�IRU�+,9� $, ' 6��� �� ���
-DQXDU\���� ���*HQHYD��6XPPDU\�RI�,VVXHV�DQG�'LVFXVVLRQ��
2UJDQL]DFLyQ�0 XQGLDO�GH�OD�6DXOG�\�3URJUDPD�&RQMXQWR�GH�ODV�
1DFLRQHV�8QLGDV�VREUH�HO�9,+� 6,'$�� * LQHEUD��� ��� ��3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZZZ�ZKR�LQW�HQWLW\�HWKLFV� HQ�HTXLW\BDUWBPHHWLQJBUH
SRUWBH�SGI�
�� �6LQJK��-�$���´6WDQGDUGV�RI�FDUH�LQ�WKH�DQWLUHWURYLUDO�UROORXW�
ZRUOGµ��7KH�/DQFHW��YRO��� �� ��Q~P���� � �� ��� � �� �� GH�VHSWLHPEUH�
GH��� ����SS��� � � ������
�� �9pDVH��SRU�HMHPSOR��0pGLFRV�VLQ�) URQWHUDV��&KLOGUHQ�DQG�
$,'6 ��1 HJOHFWHG�SDWLHQWV��� ��GH�MXOLR�GH��� ���� 3XHGH�FRQVXOWDUVH�
HQ��KWWS���ZZZ�PVI�RUJ� ���

(Q� =DPELD� >«@� HO� JRELHUQR� SXGR� UHGXFLU� GH� PDQHUD�
HVSHFWDFXODU�HO�FRVWH�PHQVXDO�GH�>OD�WHUDSLD�DQWLUUHWURYLUDO@�GH�
���GyODUHV�D���GyODUHV�DO�PHV�GHVSXpV�GH�UHFLELU�DSR\R��GHO�
)RQGR�0XQGLDO�GH�/XFKD�FRQWUD�HO�6LGD��OD�7XEHUFXORVLV�\�OD�
0DODULD��'DGR�TXH�PXFKR�PiV�GH�OD�PLWDG�²VHJ~Q�DOJXQRV�
LQIRUPHV��KDVWD�HO�� �� SRU�FLHQWR²�GH�ORV�� � � �� ���] DPELDQRV�
DIHFWDGRV� SRU� HO�9,+�V LGD�VRQ� PXMHUHV�� ODV� DXWRULGDGHV�
HVSHUDEDQ� TXH�XQD�PD\RUtD�GH� PXMHUHV� UHFLELHUDQ�
DQWLUUHWURYLUDOHV��( Q� FDPELR�� FRPHQ]DURQ� D� SUHVHQWDUVH�
KRPEUHV�HQ�Q~PHUR�PX\�VXSHULRU��(Q�XQD�SREODFLyQ�UXUDO��GH�
ODV�� ��SHUVRQDV�WUDWDGDV�FRQ�DQWLUUHWURYLUDOHV��VyOR�WUHV�HUDQ�
PXMHUHV��� �

$XQTXH� ORV� Ii UPDFRV� DQWLUUHWURYLUDOHV� VH�
GHVDUUROODURQ� D� SULQFLSLRV� GH�OD� GpFDGD� GH���� � �� HO�
DFFHVR� D� HOORV� IXH� GLItFLO� GHELGR� D� OD� SURGXFFLyQ�
OLPLWDGD� \�� OR� FXDO� HV� PiV� VLJQLILFDWLYR�� DO� FRVWH� GHO�
WUDWDPLHQWR�� TXH� LPSHGtD� VX� DGTXLVLFLyQ� SRU� OD�
LQPHQVD� PD\RUtD� GH�ODV� SHUVRQDV� DIHFWDGDV� SRU� HO�
9,+�VLGD�� (Q� ORV� ~OWLPRV� DxRV�� OD� FRPXQLGDG�
LQWHUQDFLRQDO� ²\� HQ� SDUWLFXODU� ODV� 21 *²� K D�
LQWHQVLILFDGR� OD� SUHVLyQ� SDUD� TXH� VH� UHODMH� OD�
SURWHFFLyQ�VREUH�ODV�SDWHQWHV�FRQ�HO�ILQ�GH�SHUPLWLU�OD�
SURGXFFLyQ�GH�PHGLFDPHQWRV�JHQpULFRV�PiV�EDUDWRV��
&RPR� UHVSXHVWD�� OD� FRQIHUHQFLD� � PLQLVWHULDO� GH� OD�
2UJDQL]DFLyQ�0 XQGLDO�GHO�&RPHUFLR��2 0&��I LUPy�HQ�
'RKD��4DWDU��OD�'HFODUDFLyQ�UHODWLYD�DO�$FXHUGR�VREUH�
ORV� $'3,&� \� OD� 6DOXG� 3~EOLFD�� HQ� � OD� TXH� SURPHWtD�
VXDYL]DU�ODV�UHVWULFFLRQHV�VREUH�SDWHQWHV�FRQ�HO�ILQ�GH�
SURPRYHU�HO�DFFHVR�D�ORV�DQWLUUHWURYLUDOHV�HQ�WRGR�HO�
PXQGR��� �(Q� ORV�~OWLPRV�WUHV�DxRV� KD�DXPHQWDGR�HO�
DFFHVR��VL�ELHQ�VLJXH�VLHQGR�JUDYHPHQWH�LQVXILFLHQWH��D�
ORV� DQWLUUHWURYLUDOHV�� SHUR� ODV� FXHVWLRQHV� UHODWLYDV�D�
FRVWHV�\�FDSDFLGDG�\�HO�JUDQ�Q~PHUR�GH�SHUVRQDV�TXH�
QR�FRQRFHQ�VX�VLWXDFLyQ�HQ�FXDQWR�DO�9,+�VLJQLILFDQ�
TXH� XQD� PLQRUtD� GH� SHUVRQDV� UHFLEHQ� OD� PHGLFDFLyQ�
TXH�QHFHVLWDQ���

'L VFULPLQDFLyQ�\�HVWLJPD�

(O�HVWLJPD�DVRFLDGR�FRQ�HO�9 ,+�6,' $� YLHQH�D�DxDGLUVH�\�
D�UHIRU]DU�ORV�SUHMXLFLRV�IXQGDGRV�HQ�HO�JpQHUR��OD�SREUH]D��OD�
VH[XDOLGDG�� OD�UD]D� \� RWURV� IDFWRUHV�� � /RV� WHPRUHV� GH� OD�
HQIHUPHGDG�\�OD�PXHUWH��OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�HO�
9,+� \�ORV�WUDEDMDGRUHV�VH[XDOHV��OD�UHODFLyQ�VH[XDO�HQWUH�
YDURQHV�\�OD�GURJDGLFFLyQ�SRU�YtD�LQWUDYHQRVD��ODV�FUHHQFLDV�
TXH� DFKDFDQ� FXOSD� PRUDO�D� TXLHQHV� YLYHQ� FRQ� HO�

                                                   
�� �: RPHQ�DQG�+,9�$ ,'6��&RQIURQWLQJ�WKH�&ULVLV��S��� ��
�� �$'3, &�VLJQLILFD�¶$VSHFWRV�GH�ORV�' HUHFKRV�GH�3URSLHGDG�
,QWHOHFWXDO�5HODFLRQDGRV�VRQ�HO�&RPHUFLRµ��( O�WH[WR�GH�OD�
GHFODUDFLyQ��ILUPDGD�HO���� GH�QRYLHPEUH�GH�� � �� ��SXHGH�
FRQVXOWDUVH�HQ��
KWWS���ZZZ�ZWR�RUJ�VSDQLVK�WKHZWRBV�PLQLVWBV�PLQ� �BV�P
LQGHFOBWULSVBV�KWP��
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9,+�6,'$��VRQ�WRGRV�IDFWRUHV�TXH�UHIXHU]DQ�ORV�HVWLJPDV�
\� VXVFLWDQ�D� PHQXGR�LQWROHUDQFLD�\� GLVFULPLQDFLyQ�� /RV�
HVWLJPDV�\�OD�GLVFULPLQDFLyQ�GH�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�HO�
9,+�6,' $� UHSHUFXWHQ�HQ�OD�SURSDJDFLyQ� \�HIHFWRV� GH�OD�
HQIHUPHGDG�GH�YDULDV�PDQHUDV���3RU�HMHPSOR��HO�WHPRU�D�OD�
LGHQWLILFDFLyQ� FRQ� HO� 9,+�6,' $� LPSLGH� SHGLU�
DVHVRUDPLHQWR�\�VRPHWHUVH�D�SUXHEDV�GH�PDQHUD�YROXQWDULD��
FXDQGR�VHUtD�QHFHVDULR�SDUD�OD�SUHYHQFLyQ��OD�DWHQFLyQ�\� HO�
WUDWDPLHQWR��� ��

/RV� RUtJHQHV� GHO� HVWLJPD� VRQ� GH�IiFLO� FRPSUHQVLyQ��
SHUR�VX�WUDWDPLHQWR�HV�PiV�GLItFLO��(O�HVWLJPD�FRQGXFH�
D�PHQXGR�D�XQD�GLVFULPLQDFLyQ�DFWLYD�TXH�HVWLJPDWL]D�
D~Q�PiV�D�ODV�SHUVRQDV�DIHFWDGDV��R�D�ODV�TXH�VH�FUHH�
DIHFWDGDV��SRU�HO�9,+�R�HO�VLGD��(VWD�VLQHUJLD�QHJDWLYD�
DFW~D� FRPR� EDUUHUD� SDUD� XQ� WUDWDPLHQWR� DELHUWR�\�
HILFD]� GHO� 9,+�VLGD�� /D� UHDOLGDG� GHO� HVWLJPD� \� OD�
GLVFULPLQDFLyQ� KDFH� TXH� HO� SULQFLSLR� GHO�
FRQVHQWLPLHQWR�LQIRUPDGR� \� OD� FRQILGHQFLDOLGDG� GH�
ORV�KLVWRULDOHV�PpGLFRV� \�GH�OD�LQIRUPDFLyQ�VHDQ�D~Q�
PiV� LPSRUWDQWHV� GH� OR� KDELWXDO�� 6LQ� HPEDUJR��
PDQWHQHU� OD� FRQILGHQFLDOLGDG� HV� GLItFLO�� VREUH� WRGR�
SDUD�TXLHQHV�FDUHFHQ�GH�PHGLRV�HFRQyPLFRV�� \D�TXH�
SXHGHQ� QR� GLVSRQHU� GH� DFFHVR� LQGLYLGXDO�D� XQ�
WUDEDMDGRU�GH�OD�VDOXG�SDUD�FRQRFHU�ORV�UHVXOWDGRV�GH�
ODV�SUXHEDV��$XQTXH�VH�PDQWHQJD�OD�FRQILGHQFLDOLGDG�
HQ�HO�PRPHQWR�GHO�GLDJQyVWLFR��SXHGH�UHVXOWDU�GLItFLO�
VHJXLU�PDQWHQLpQGROD�VL�OD�SHUVRQD�FRPLHQ]D�D�WRPDU�
PHGLFDFLyQ��\D�TXH�D�PHQXGR�HVWR�UHVXOWD�YLVLEOH�SDUD�
ORV�GHPiV�PLHPEURV�GH�VX�IDPLOLD�R�FRPXQLGDG���

8Q�HVWXGLR�OOHYDGR�D�FDER�HQ�WUHV�SDtVHV�GH�ÉIULFD�
UHYHOy�TXH�WDQWR�ORV�KRPEUHV�FRPR�ODV�PXMHUHV�VRQ�
HVWLJPDWL]DGRV� SRU�TXHEUDQWDU�ODV� QRUPDV� VH[ XDOHV��
SHUR� ODV� GLQiPLFDV� GH� SRGHU�EDVDGDV� HQ� HO� JpQHUR�
FRQGXFHQ�D�TXH�VH�FXOSH�PiV�IiFLOPHQWH�D�ODV�PXMHUHV��
/RV� DXWRUHV� GHO� HVWXGLR� GHVFXEULHURQ�TXH� ODV�
FRQVHFXHQFLDV�GH�OD�LQIHFFLyQ��OD�UHYHODFLyQ��HO�HVWLJPD�
\�OD�FDUJD�GHO�FXLGDGR�GHO�9,+�HUDQ�PD\RUHV�SDUD�ODV�
PXMHUHV�TXH�SDUD�ORV�KRPEUHV��� �

'LIHUHQFLDV� HQ� OD� GLVFULPLQDFLyQ�FRQWUD� ODV�
PXMHUHV�

8Q�HVWXGLR�UHDOL]DGR�SRU�OD�$VLD�3DFLILF�1HWZRUN�RI�3HRSOH�
/LYLQJ� ZLWK� +,9� �$ 31 � �� LGHQWLILFy� ODV� VLJXLHQWHV�
FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�9,+�HQ�ODV�TXH�ODV�PXMHUHV�VH�
HQIUHQWDEDQ�D�QLYHOHV�PXFKR�PiV�HOHYDGRV�GH�GLVFULPLQDFLyQ�

                                                   
�� �5HODWRU�HVSHFLDO�GH�OD�21 8�VREUH�HO�GHUHFKR�GH�WRGD�
SHUVRQD�DO�GLVIUXWH�GHO�Pi V�DOWR�QLYHO�SRVLEOH�GH�VDOXG�ItVLFD�\�
PHQWDO��,QIRUPH�D�OD�&RPLVLyQ�GH�' HUHFKRV�+XPDQRV�GH�OD�
218 ��'RF��2 1 8�� ( �&1�� � � � �� � �� ��� �� GH�IHEUHUR�GH����� ��
SiUU��� ��� 3XHGH�FRQVXOWDUVH�
KWWS���ZZZ�XQKFKU�FK�+ XULGRFGD� + XULGRFD�QVI��� �EF� G��
�� � � � �E� � F�� � � FHF� � �E� � � � ��),/ ( �* � �� � � � ��SGI��
�� �1\EODGH��/��HW�DO���'LVHQWDQJOLQJ�+,9�DQG�$,'6�VWLJPD�LQ�
(WKLRSLD��7DQ]DQLD�DQG�=DPELD��,QWHUQDFLRQDO�&HQWHU�IRU�
5HVHDUFK�RQ�:RPHQ��,&5:� ��(VWDGRV�8QLGRV��� � � ��� 3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZZZ�LFUZ�RUJ�GRFV�VWLJPDUHSRUW�� � � � ��SGI��

TXH�ORV�KRPEUHV��

·  ULGLFXOL]DFLyQ��LQVXOWRV�R�DFRVR���

·  DJUHVLyQ�ItVLFD���

·  QHJDFLyQ� GH� OD�HQWUDGD�HQ� XQ� HVWDEOHFLPLHQWR�
S~EOLFR�R�VHU�VDFDGDV�R�SHGtUVHOHV�TXH�VDOJDQ�GH�pO���

·  REOLJDFLyQ�GH�FDPELDU�GH�OXJDU�GH�UHVLGHQFLD���

·  H[FOXVLyQ�GH�IXQFLRQHV�VRFLDOHV���

·  H[FOXVLyQ�SRU�SDUWH�GH�PLHPEURV�GH�OD�IDPLOLD���

·  SpUGLGD� GHO� DSR\R� HFRQyPLFR� GH� PLHPEURV� GH� OD�
IDPLOLD���

·  UHFRPHQGDFLyQ�GH�QR�WHQHU� XQ�KLMR� WUDV�VHU�
GLDJQRVWLFDGDV�FRPR�VHURSRVLWLYDV���� �

(O� HVWLJPD� \� OD�GLVFULPLQDFLyQ� WDPELpQ� VLJXHQ�
VLHQGR� FRQVLGHUDFLRQHV� LPSRUWDQWHV� HQ� ]RQDV� GH�
FRQIOLFWR�� (Q�OD�UHJLyQ�GH� 'DUIXU��6XGiQ��DO�SDUHFHU�
PLOHV�GH�PXMHUHV�KDQ�VLGR�YLRODGDV��6LQ�HPEDUJR��DO�
LJXDO� TXH� HQ� RWURV� OXJDUHV�� HO� HVWLJPD� DVRFLDGR� D� OD�
YLRODFLyQ� KDFH�TXH� ODV� PXMHUHV� QR� VH� PXHVWUHQ�
GLVSXHVWDV�D�LQIRUPDU�VREUH�ORV�KHFKRV�D�ORV�HVFDVRV�
WUDEDMDGRUHV� PpGLFRV� SUHVHQWHV� HQ� ORV� FDPSRV� GH�
UHIXJLDGRV�� OR�FXDO�SXHGH� OOHYDU�D�FRPSOLFDFLRQHV�
PpGLFDV�DGLFLRQDOHV�GH�ODV�OHVLRQHV�TXH�SXHGDQ�KDEHU�
VXIULGR� GXUDQWH� OD� YLRODFLyQ� ��� �/DV� PXMHUHV� TXH� VH�
TXHGDQ� HPEDUD]DGDV� FRPR� FRQVHFXHQFLD� GH� OD�
YLRODFLyQ� D� PHQXGR� VXIUHQ� FRPSOLFDFLRQHV� DQWHV��
GXUDQWH�\� GHVSXpV� GHO� SDUWR�� GHELGR�D�ODV� OHVLRQHV�
ItVLFDV� GHULYDGDV� GH� OD� DJUHVLyQ�� (O� WUDXPD� GH� OD�
YLRODFLyQ�GD�RULJHQ�D�OD�SRVLELOLGDG�GH�WUDQVPLVLyQ�GHO�
9,+�� $XQ�HQ�HO�FDVR�GH�TXH�ODV�PXMHUHV�YLRODGDV�QR�
KD\DQ�VXIULGR�OHVLRQHV�ItVLFDV�JUDYHV��OD�DSDUHQWH�IDOWD�
GH�DFFHVR�D�PHGLRV�GH�KLJLHQH�\�OD�QR�GLVSRQLELOLGDG�
GH�SURGXFWRV�KLJLpQLFRV�HQ�HO�FRQWH[WR�GH�OD�HVFDVH]�
GH�D\XGD�PDWHULDO�HQ�'DUIXU��\�WDPELpQ�HQ�HO�YHFLQR�
&KDG��FRQWULEX\HQ�DO�ULHVJR�GH�LQIHFFLRQHV���

                                                                              
��� �&LWDGR�HQ�3D[WRQ��6���FRQ�: HOERXUQ��$����.RXVDO\D��3���
<XYDUDM��$���3UDGKDQ�0DOOD��6���6HNR��0���´2K�WKLV�RQH�LV�LQIHFWHG�µ��
:RPHQ��+,9�DQG�+XPDQ�5LJKWV�LQ�WKH�$ VLD�3DFLILF�5HJLRQ��
&RPXQLGDG�,QWHUQDFLRQDO�GH�0XMHUHV�9LYLHQGR�FRQ�
9,+�6, ' $��PDU]R�GH��� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�LFZ�RUJ� WLNL�UHDGBDUWLFOH�SKS"DUWLFOH,G � � ��
��� �$P QLVWtD�,QWHUQDFLRQDO��6XGDQ��'DUIXU��/D�YLRODFLyQ�FRPR�DUPD�
GH�JXHUUD��ÌQGLFH�$,��$) 5�� � � �� � � � ��� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZHE�DPQHVW\�RUJ� OLEUDU\�,QGH[� (6 / $) 5�� � � � � � ��" R
SHQ	RI ( 6/�6' 1 ��
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3UHYHQFLyQ� GH� OD� WUDQVPLVLyQ� PDWHUQRLQIDQWLO�
�70,���

(Q� DXVHQFLD� GH� WRGD�LQWHUYHQFLyQ�� ORV� QLxRV� TXH�
QDFHQ� GH� PXMHUHV� DIHFWDGDV� SRU�HO�9,+� WLHQHQ� XQ�
ULHVJR�GH�HQWUH�HO����\�HO���� SRU�FLHQWR�GH�DGTXLULU�HO�
YLUXV�GXUDQWH�HO� HPEDUD]R� \� HO� SDUWR� \� GH� QDFHU�
VHURSRVLWLYRV��([LVWH�XQ�ULHVJR�GH�HQWUH�HO�� �� \�HO����
SRU� FLHQWR�GH� WUDQVPLVLyQ� GHO� YLUXV� D� WUDYpV� GH� OD�
OHFKH�PDWHUQD���� �

/D�SUHYHQFLyQ�GH�OD�WUDQVPLVLyQ�PDWHUQRLQIDQWLO�
GHO�9,+�H[LJH��SXHV��DERUGDU�HVWDV�YtDV�GH�LQIHFFLyQ��
6H� KDQ� IRUPXODGR� WUHV� UHFRPHQGDFLRQHV� JHQHUDOHV��
DOXPEUDPLHQWR�GHO�QLxR�PHGLDQWH�FHViUHD��DSOLFDFLyQ�
GH�XQ�WUDWDPLHQWR�FRQ�DQWLUUHWURYLUDOHV�D�OD�PDGUH�\�DO�
KLMR�\� VXVWLWXFLyQ� GH� OD� OHFKH� PDWHUQD� SRU� OHFKH�
LQIDQWLO� DUWLILFLDO�� 6LQ� HPEDUJR�� HQ� ORV� HVFHQDULRV�
GRQGH�ORV�UHFXUVRV�VRQ�OLPLWDGRV��HO�SDUWR�PHGLDQWH�
FHViUHD�RSWDWLYR�UDUD�YH]�HVWi�GLVSRQLEOH�R�HV�VHJXUR��
\�DEVWHQHUVH�GH�OD�ODFWDQFLD�PDWHUQD�D�PHQXGR�QR�HV�
DFHSWDEOH� R� YLDEOH� SDUD�OD� PXMHU�� R� VHJXUR� SDUD� HO�
UHFLpQ�QDFLGR���

/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG� �206��KD�
UHFRPHQGDGR� TXH�ODV� PXMHUHV� HPEDUD]DGDV�
VHURSRVLWLYDV� TXH� QHFHVLWHQ� WUDWDPLHQWR� FRQ�
DQWLUUHWURYLUDOHV�SDUD�VX�SURSLD�VDOXG�GHEHQ�UHFLELUOR�
GH� DFXHUGR� FRQ� ODV� GLUHFWULFHV� GH� OD� 206� VREUH�
WUDWDPLHQWR� FRQ� DQWLUUHWURYLUDOHV�� ( O�XVR� GH� HVH�
WUDWDPLHQWR�²HQ�DTXHOORV�FDVRV�HQ�TXH�HVWi�LQGLFDGR² �
GXUDQWH�HO�HPEDUD]R�EHQHILFLDUi�D�OD�VDOXG�GH�OD�PXMHU�
\�UHGXFLUi�HO�ULHVJR�GH�WUDQVPLVLyQ�GHO�9,+�DO�UHFLpQ�
QDFLGR�� &XDQGR� HQ� ODV� PXMHUHV� HPEDUD]DGDV�
VHURSRVLWLYDV� QR� HVWi� LQGLFDGR� HO� WUDWDPLHQWR� FRQ�
DQWLUUHWURYLUDOHV�� R� FXDQGR� QR� WLHQHQ� DFFHVR� DO�
WUDWDPLHQWR�� GHEH� RIUHFpUVHOHV� SURILOD[LV� FRQ�
DQWLUUHWURYLUDOHV� SDUD� SUHYHQLU�OD� WUDQVPLVLyQ� GH�
PDGUH� D� KLMR�� SRU�HMHPSOR� XWLOL]DQGR� ]LGRYXGLQH�D�
SDUWLU�GH�ODV�� ��VHPDQDV�GH�HPEDUD]R�DGHPiV�GH�XQD�
GRVLV�~QLFD�GH�QHYLUDSLQH�GXUDQWH�HO�SDUWR�\�XQD�GRVLV�
~QLFD� GH� QHYLUDSLQH� \� XQ� FLFOR�GH� XQD� VHPDQD� GH�
]LGRYXGLQH� SDUD� HO� UHFLpQ� QDFLGR�� 7DPELpQ� VH�
UHFRPLHQGDQ� ORV� UHJtPHQHV� DOWHUQDWLYRV� EDVDGRV�
H[FOXVLYDPHQWH�HQ�]LGRYXGLQH��R�HQ�OD�GRVLV�~QLFD�GH�
QHYLUDSLQH�VRODPHQWH���� �

                                                   
��� �(QJHQGHU+HDOWK��+,9�DQG�$ ,'6��0RGXOH����7UDQVPLVVLRQ�DQG�
ULVN��07&7��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�HQJHQGHUKHDOWK�RUJ� UHV�RQF�9 ,+�WUDQVPLVVLRQ�
9,+� S��KWPO���
��� �2 UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��$QWLUHWURYLUDO�'UXJV�IRU�
7UHDWLQJ�3UHJQDQW�:RPHQ�DQG�3UHYHQWLQJ�+,9� ,QIHFWLRQ�LQ�,QIDQWV���
*XLGHOLQHV�RQ�&DUH��7UHDWPHQW�DQG�6XSSRUW�IRU�:RPHQ�/LYLQJ�ZLWK�
+,9�$,' 6�DQG�WKHLU�&KLOGUHQ�LQ�5HVRXUFH�&RQVWUDLQHG�6HWWLQJV��
*LQHEUD���� ���� 3XHGH�FRQVXOWDUVH�HQ��

(Q�HO�FRQWH[WR�GHO�WUDWDPLHQWR�GH�OD�WUDQVPLVLyQ�
PDWHUQRLQIDQWLO�� VH� SODQWHDQ� YDULDV� FXHVWLRQHV� GH�
GHUHFKRV�KXPDQRV��6RQ�ODV�VLJXLHQWHV��

·  DVHVRUDPLHQWR� DQWHV� GH� ODV� SUXHEDV�H�
LQIRUPDFLyQ� TXH� D\XGH� D� OD� PXMHU� D� WRPDU�
GHFLVLRQHV�LQIRUPDGDV��

·  FRQVHQWLPLHQWR�LQIRUPDGR� SDUD� ODV� SUXHEDV�
GXUDQWH�HO�HPEDUD]R�\�GHVSXpV�GH�pVWH��SDUD�
HO� WUDWDPLHQWR� SURSLDPHQWH� GLFKR� \� SDUD� OD�
WRPD� GH� GHFLVLRQHV� HQ� UHODFLyQ� FRQ� HO�
HPEDUD]R���

·  SURWHFFLyQ�GH�OD�FRQILGHQFLDOLGDG��

·  DFFHVR� D� PpWRGRV�DQWLFRQFHSWLYRV� GHVSXpV�
GHO�HPEDUD]R���

·  SRVLEOHV� HIHFWRV� QHJDWLYRV� GH� OD� WRPD� GH�
DQWLUUHWURYLUDOHV�� HVSHFLDOPHQWH� HQ� ORV�
HPEDUD]RV� UHLWHUDGRV� GH� PXMHUHV� LQIHFWDGDV�
FRQ�HO�9,+��

·  DFFHVR� GH� ODV�PXMHUHV�D� DVLVWHQFLD�\�
WUDWDPLHQWR� DSDUWH� GH�OD� LQWHUYHQFLyQ�
UHODFLRQDGD� FRQ� OD� WUDQVPLVLyQ�
PDWHUQRLQIDQWLO��

·  QR� GLVFULPLQDFLyQ�HQ� HO� VXPLQLVWUR� GH�
DQWLUUHWURYLUDOHV�D�ODV�PXMHUHV�HPEDUD]DGDV���

(Q� OD� GHPDQGD� SUHVHQWDGD� SRU� &DPSDxD� GH�
$FFHVR� D� 7UDWDPLHQWRV� \� RWURV�� HO� 7ULEXQDO�
&RQVWLWXFLRQDO�GH�6XGiIULFD�H[DPLQy�ODV�REOLJDFLRQHV�
GHO� JRELHUQR� HQ� UHODFLyQ� FRQ� HO� VXPLQLVWUR� GH�
QHYLUDSLQH� SDUD� SUHYHQLU� OD�WUDQVPLVLyQ�
PDWHUQRLQIDQWLO��(Q�VX�VHQWHQFLD�GH��� � � ��HO�7ULEXQDO�
DILUPDED��

1R�VXEHVWLPDPRV�OD�QDWXUDOH]D� \�OD�H[WHQVLyQ�GHO�
SUREOHPD�DO�TXH�KDFH�IUHQWH�HO�JRELHUQR�HQ�VX�OXFKD�
SDUD�FRPEDWLU�HO�9,+�VLGD�\��HQ�SDUWLFXODU��SDUD�
UHGXFLU� OD� WUDQVPLVLyQ�PDWHUQRLQIDQWLO� GHO� 9,+ ��
7DPELpQ�FRPSUHQGHPRV�OD�QHFHVLGDG�GH�VHU�FDXWHORVRV�
FXDQGR� VH� WUDWD� FRQ� XQ�IiUPDFR� SRWHQWH� \�
UHODWLYDPHQWH�GHVFRQRFLGR�� 3HUR�OD� QDWXUDOH]D� GHO�
SUREOHPD� HV� WDO� TXH�H[LJH� DWHQFLyQ� XUJHQWH�� (O�
QHYLUDSLQH� HV�XQ� PHGLFDPHQWR� TXH�SXHGH� VDOYDU�
YLGDV��6X�VHJXULGDG�\�HILFDFLD�KDQ�VLGR�HVWDEOHFLGDV��
(V�QHFHVDULR�HYDOXDU�ORV�GHVDItRV�RSHUDWLYRV�SDUD�HO�
PHMRU�XVR�SRVLEOH�GHO�QHYLUDSLQH�D�HVFDOD�WRWDO�FRQ�HO�
ILQ�GH�UHFXGLU�HO�ULHVJR�GH�WUDQVPLVLyQ�PDWHUQRLQIDQWLO�

                                                                              
KWWS���ZZZ�ZKR�LQW�UHSURGXFWLYH�
KHDOWK�UWLV�GRFV�DUYGUXJVJXLGHOLQHV�SGI��
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GHO�9,+��([LVWH�OD�QHFHVLGDG�DxDGLGD�GH�VXSHUYLVDU�
FXHVWLRQHV�SHUWLQHQWH�SDUD�OD�VHJXULGDG�\�HILFDFLD�GHO�
XVR�GH�QHYLUDSLQH�\�GH�OD�UHVLVWHQFLD�DO�XVR�SDUD�WDO�
ILQ�� 7DPELpQ� H[LVWH�� VLQ�HPEDUJR�� OD� DSUHPLDQWH�
QHFHVLGDG� GH� DVHJXUDU�TXH� FXDQGR� VHD� SRVLEOH� VH�
LPSLGH�OD�SpUGLGD�GH�YLGDV�PLHQWUDV�WDQWR���� ��

(O� 7ULEXQDO� GHFODUDED� GHVSXpV� TXH� OD�
&RQVWLWXFLyQ� GH� 6XGiIULFD� ´H[LJH� DO� JRELHUQR� TXH�
HODERUH� \� DSOLTXH�� GHQWUR� GH� ORV� UHFXUVRV� GH� TXH�
GLVSRQH�� XQ� SURJUDPD� JOREDO� \� FRRUGLQDGR� SDUD�
UHDOL]DU�SURJUHVLYDPHQWH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�
HPEDUD]DGDV�\�VXV�KLMRV�UHFLpQ�QDFLGRV�D�WHQHU�DFFHVR�
D� VHUYLFLRV� GH� VDOXG� SDUD� FRPEDWLU� OD�WUDQVPLVLyQ�
PDWHUQRLQIDQWLO�GHO�9,+µ���� �

3URILOD[LV�GHVSXpV�GH�OD�H[SRVLFLyQ�

/D� SURILOD[LV� GHVSXpV� GH�OD� H[SRVLFLyQ� HV� XQD�
UHVSXHVWD� GH�HPHUJHQFLD� D� OD�SRVLEOH� H[SRVLFLyQ� DO�
9,+ ���� �&RQVLVWH�HQ�PHGLFDFLyQ��SUXHEDV�GLDJQyVWLFDV�
HQ�ODERUDWRULR� \�DVHVRUDPLHQWR�� 'HEH�LQLFLDUVH�DQWHV�
GH� FXPSOLUVH� ��� KRUDV� GH� OD� SRVLEOH� H[ SRVLFLyQ� DO�
9,+��\�FRQWLQXDU�GXUDQWH�XQDV�FXDWUR�VHPDQDV��6L�XQD�
PXMHU�FUHH�TXH� KD� HVWDGR� H[SXHVWD� DO� YLUXV�� HV�
QHFHVDULR�TXH�KDEOH�FRQ�XQ�PpGLFR�GHQWUR�GHO�SOD]R�
GH�SRVLEOH�WUDWDPLHQWR��(O�PpGLFR�\�OD�PXMHU�HYDO~DQ�
HO�ULHVJR�\�GHEDWHQ�VL�HV�QHFHVDULD�OD�SURILOD[LV�GHVSXpV�
GH� OD� H[SRVLFLyQ�� /D� PXMHU� SRVLEOHPHQWH� H[SXHVWD�
GHEH�GDU�VX�FRQVHQWLPLHQWR�SDUD�VRPHWHUVH�D�SUXHEDV�
\�WUDWDPLHQWR�� /DV�SUXHEDV�SDUD�GHWHFWDU�HO�9,+�VRQ�
QHFHVDULDV�� \D�TXH� VL�OD�PXMHU� \D� HV� VHURSRVLWLYD� OD�
PHGLFDFLyQ� QR� VHUtD� HILFD]�� 6L�HO� UHVXOWDGR�GH� ODV�
SUXHEDV� HV� QHJDWLYR�� VH� OH� DSOLFDUtD� HO� FLFOR� GH�
PHGLFDFLyQ� FRQ� DVHVRUDPLHQWR� VREUH� ORV�
SURFHGLPLHQWRV��6H�OH�KDUtDQ�SUXHEDV�SHULyGLFDPHQWH�
GXUDQWH� HO� DxR� VLJXLHQWH� SDUD� GHWHUPLQDU� VL� OD�
PHGLFDFLyQ�KD�VLGR�HILFD]��

$XQTXH� QR� VH� KD� GHPRVWUDGR� GH� IRUPD�
FRQFOX\HQWH�TXH�OD�SURILOD[LV�GHVSXpV�GH�OD�H[SRVLFLyQ�

                                                   
��� �7ULEXQDO�&RQVWLWXFLRQDO�GH�6XGiIULFD��0LQLVWHU�RI�+HDOWK�	�
2WKHUV��$SSHOODQWV��YHUVXV�7UHDWPHQW�$FWLRQ�&DPSDLJQ�	�2 WKHUV��
5HVSRQGHQWV��&DVH�&&7�� � ��� ��SiUU��� ���SS���� ��� ��3XHGH�
FRQVXOWDUVH�HQ��KWWS���ZZZ�FRQFRXUW�JRY�]D�ILOHV�WDF�WDF�SGI���
��� �,EtG���SiUU������S��� ��� ( O�p[LWR�GH�&DPSDxD�GH�$FFHVR�D�
7UDWDPLHQWRV�HQ�HVWH�FDVR�VXEUD\y�OD�LPSRUWDQFLD�GH�OD�DFFLyQ�
GH�ODV�21*� HQ�DSR\R�DO�DFFHVR�DO�WUDWDPLHQWR��(Q�GLFLHPEUH�
GH��� ����HQ�XQD�GHPDQGD�SUHVHQWDGD�SRU�&DPSDxD�GH�$FFHVR�
D�7UDWDPLHQWRV�\�RWURV����UHFODPDQWHV��VH�OOHJy�D�XQ�DFXHUGR�
FRQ�ODV�HPSUHVDV�IDUPDFpXWLFDV�HQ�HO�TXH�ODV�FRPSDxtDV�GHFtDQ�
TXH�FRQFHGHUtDQ�PiV�OLFHQFLDV�SDUD�TXH�HPSUHVDV�IDEULFDQWHV�
GH�JHQpULFRV�SURGXMHUDQ�H�LPSRUWDUDQ�IiUPDFRV�
DQWLUUHWURYLUDOHV�D�EDMR�FRVWH��(O�DFXHUGR�SXHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�FSWHFK�RUJ�LS�KHDOWK�VD�VHWWOHPHQW�� � � � � � ��SGI��
��� �/ D�H[SRVLFLyQ�DO�YLUXV�VH�GLYLGH�KDELWXDOPHQWH�HQ�
´H[SRVLFLyQ�RFXSDFLRQDOµ��FDXVDGD�JHQHUDOPHQWH�SRU�HO�
SLQFKD]R�FRQ�XQD�DJXMD�HQ�HVFHQDULRV�FOtQLFRV��\�´ H[SRVLFLyQ�
QR�RFXSDFLRQDOµ��TXH�SXHGH�UHIHULUVH��HQWUH�RWUDV�YtDV�GH�
LQIHFFLyQ��D�OD�H[SRVLFLyQ�D�WUDYpV�GH�OD�DFWLYLGDG�VH[XDO�
FRQVHQWLGD�R�QR�FRQVHQWLGD��

SUHYHQJD�OD�WUDQVPLVLyQ�GH�OD�LQIHFFLyQ�FRQ�HO�9,+���� �
HVWXGLRV�GH�LQYHVWLJDFLyQ�LQGLFDQ�TXH��VL�OD�PHGLFDFLyQ�
VH�LQLFLD�UiSLGDPHQWH�GHVSXpV�GH�OD�SRVLEOH�H[ SRVLFLyQ�
�DQWHV�GH�� ��KRUDV���SXHGH�VHU�HILFD] ��/ D�HILFDFLD�GH�OD�
SURILOD[LV�GHVSXpV�GH�OD�H[SRVLFLyQ�HV�SUREDEOHPHQWH�
PD\RU� VL� HO�WUDWDPLHQWR� FRPLHQ]D� HQ� ODV� SULPHUDV�
KRUDV�VLJXLHQWHV�D�OD�H[SRVLFLyQ�� \�SUREDEOHPHQWH�VH�
UHGXFH�GH�PDQHUD�SURJUHVLYD�VL�FRPLHQ]D�PiV�WDUGH��
'HVSXpV� GH� �� �� �� KRUDV�� HV� SUREDEOH�TXH� ORV�
EHQHILFLRV�VHDQ�PtQLPRV� R�LQH[LVWHQWHV� \�HO�ULHVJR�\�
ORV�HIHFWRV�VHFXQGDULRV�DVRFLDGRV�DO�WUDWDPLHQWR�FRQ�
DQWLUUHWURYLUDOHV�VHUiQ�PD\RUHV�TXH�FXDOTXLHU�SRVLEOH�
HIHFWR�SUHYHQWLYR��

*UDFLDV�D�OD�LQWHUYHQFLyQ�GH�ODV�RUJDQL]DFLRQHV�KXPDQLWDULDV��
ODV� PXMHUHV� GH� DOJXQDV�]RQDV�KDQ�SRGLGR� UHFLELU� DWHQFLyQ�
PpGLFD�>���@� LQFOXLGR� WUDWDPLHQWR� SURILOiFWLFR�JUDWXLWR� SDUD�
HYLWDU�OD�LQIHFFLyQ�SRU�HO�9,+ ��1 R�REVWDQWH��HQ�OD�SUiFWLFD�HQ�
PXFKDV� SURYLQFLDV�QR� VH� GLVSRQH�GH� HVWRV� VHUYLFLRV��
HVSHFLDOPHQWH�HQ�HO�FDVR�GH�ODV�PXMHUHV�TXH�YLYHQ�OHMRV�GH�ORV�
FHQWURV�GH�VDOXG�R�HQ�]RQDV�GH�FRQIOLFWR��$� YHFHV��VLPSOHPHQWH�
QR�KD\�PHGLFDPHQWRV��\�HQ�PXFKRV�FDVRV�OR�TXH�RFXUUH�HV�TXH�
VH�VLJXH�GHVFRQRFLHQGR�OD�H[LVWHQFLD�GH�WDOHV�VHUYLFLRV�PpGLFRV�R�
PHGLFDPHQWRV�� $GHPi V�� HQ� RFDVLRQHV�HO� HVWLJPD� DVRFLDGR�
WRGDYtD� D�OD� YLROHQFLD� VH[ XDO� \�HO� WHPRU� D� GDUVH� D� FRQRFHU�
GLVXDGH�D�ODV�YtFWLPDV�GH�DFFHGHU�D�HVWRV�VHUYLFLRV��

� � � %XUXQGL��� � �� ��� �

'DGRV� ORV� QLYHOHV� UHODWLYDPHQWH� EDMRV� GH�
LQFLGHQFLD�HQ�DOJXQDV�FRPXQLGDGHV�\�ODV�EDMDV�WDVDV�GH�
WUDQVPLVLyQ�D�WUDYpV�GHO�VH[R�VLQ�SURWHFFLyQ�HQ�FLHUWRV�
FRQWH[WRV�� DOJXQRV� PpGLFRV� KDQ� DILUPDGR�TXH� OD�
SURILOD[LV�VLVWHPiWLFD�GHVSXpV�GH�OD�H[SRVLFLyQ�QR�HVWi�
UHFRPHQGDGD�GH�IRUPD�JHQHUDO��DXQTXH�GHEH�WRPDUVH�
HQ�FRQVLGHUDFLyQ�HQ�FDVRV�FRQFUHWRV���� �(Q�ORV�SDtVHV�
FRQ�LQFLGHQFLD�HOHYDGD��ODV�UD]RQHV�D�IDYRU�GH�OD�RIHUWD�
VLVWHPiWLFD� GH� SURILOD[LV� GHVSXpV� GH� OD� H[SRVLFLyQ�
DGTXLHUHQ�PD\RU�SHVR���� �

                                                   
��� �)DOWDQ�LQYHVWLJDFLRQHV�VREUH�OD�HILFDFLD�GH�OD�SURILOD[LV�
GHVSXpV�GH�OD�H[SRVLFLyQ�FRPR�FRQVHFXHQFLD�GH�XQD�DJUHVLyQ�
VH[XDO��SHUR�OD�RSLQLyQ�SURIHVLRQDO�VXJLHUH�FDGD�YH]� Pi V�TXH�OD�
DSOLFDFLyQ�GH�OD�SURILOD[LV�GHVSXpV�GH�OD�H[SRVLFLyQ�HVWi�
MXVWLILFDGD��KDELGD�FXHQWD�GH��OD�HILFDFLD�GRFXPHQWDGD�HQ�HO�
FDVR�GH�H[SRVLFLyQ�RFXSDFLRQDO�DO�9 ,+�\�HQ�DXVHQFLD�GH�
SUXHEDV�GH�TXH�VXSRQJD�ULHVJRV�LQDFHSWDEOHV�GHVSXpV�GH�OD�
DJUHVLyQ�VH[XDO����
��� �$P QLVWtD�,QWHUQDFLRQDO��%XUXQGL��/D�YLRODFLyQ��DEXVR�RFXOWR�
FRQWUD�ORV�GHUHFKRV�KXPDQRV��ÌQGLFH�$,��$) 5�� �� � �� � � � �����
��� �0 HLQ��-�.���3DOPHU��&�0� ��6KDQG��0�&��HW�DO���́ 0DQDJHPHQW�
RI�DFXWH�DGXOW�VH[XDO�DVVDXOWµ��0HGLFDO�-RXUQDO�RI�$XVWUDOLD��YRO��
��� ��� ��� ��SS��� � � ²� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�PMD�FRP�DX�SXEOLF�LVVXHV� � � �B� �B� � � � � ��P HL�
�� � �BIP�KWPO���
��� �9pDVH�HO�H[DPHQ�HQ��$P QLVWtD�,QWHUQDFLRQDO��3URWHFWLQJ�WKH�
+XPDQ�5LJKWV�RI�:RPHQ�DQG�* LUOV��$� PHGLFR�OHJDO�:RUNVKRS�RQ�WKH�
&DUH��7UHDWPHQW�DQG�)RUHQVLF�0HGLFDO�([DPLQDWLRQ�RI�5DSH�6XUYLYRUV�
LQ�6RXWKHUQ�DQG�(DVW�$IULFD��/RQGUHV���� ����
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0HWRGRORJtDV� SUHYHQWLYDV�FRQWURODGDV� SRU� OD�
PXMHU��

(O�SUHVHUYDWLYR�IHPHQLQR�HV�XQD�IRUPD�GH�SURWHFFLyQ�
FRQWURODGD�SRU�OD�PXMHU�\�SRWHQFLDOPHQWH�LPSRUWDQWH�
TXH�\D�HVWi�GLVSRQLEOH��DXQTXH�D�SUHFLRV�UHODWLYDPHQWH�
DOWRV� \� FRQ� DFFHVLELOLGDG� OLPLWDGD��YpDVH�VXSUD��� ( V�
QHFHVDULR� DXPHQWDU� VX� GHVDUUROOR� \� SURPRFLyQ� SDUD�
DVHJXUDU�TXH�PiV�PXMHUHV�WLHQHQ�DFFHVR�D�HVWD�RSFLyQ��
3RU� RWUD� SDUWH�� XQ� PpWRGR� GH� SURWHFFLyQ� PX\�
LPSRUWDQWH�TXH�HVWi� HQ�IDVH�GH�GHVDUUROOR�SRGUtD�WHQHU�
XQD�UHSHUFXVLyQ�LPSRUWDQWH�VREUH�OD�SURWHFFLyQ�GH�ODV�
PXMHUHV�HQ�ORV�SUy[LPRV����DxRV��ORV�PLFURELFLGDV��

0LFURELFLGDV�

8Q�PLFURELFLGD�HV�XQ�SUHSDUDGR�GRWDGR�GH�FDSDFLGDG�
SDUD� SUHYHQLU� OD�WUDQVPLVLyQ� VH[XDO� GHO�9,+� \� RWUDV�
LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO�FXDQGR� VH� DSOLFD�
SRU�YtD�WySLFD�GHQWUR�GHO�DSDUDWR�JHQLWDO�GH�OD�PXMHU��
(VWRV� QXHYRV� SURGXFWRV� SXHGHQ� DGRSWDU� YDULDV�
IRUPDV�� FRPR� JHOHV�� FUHPDV�� VXSRVLWRULRV�� ILOPV��
HVSRQMDV� R� DQLOORV�� /RV� LQJUHGLHQWHV� DFWLYRV� SXHGHQ�
DFWXDU�LQPHGLDWDPHQWH� GHVSXpV� GH� OD� DSOLFDFLyQ�R�
OLEHUDUVH� OHQWDPHQWH� GH� XQ� H[FLSLHQWH� FRPR� XQD�
HVSRQMD� R� XQ� DQLOOR� YDJLQDO� GH� WDO� PRGR� TXH� HVWpQ�
DFWLYRV� GXUDQWH� XQ� SHULRGR� SURORQJDGR�� 6H� HVWiQ�
SUREDQGR�GHFHQDV�GH�FDQGLGDWRV��\�FLQFR�KDQ�HQWUDGR�
HQ� ODV� ~OWLPDV�IDVHV� GH� ODV� SUXHEDV� GH� HILFDFLD�� 6L�
FXHQWDQ� FRQ� UHVSDOGR� S~EOLFR� VXILFLHQWH� SDUD� VX�
GHVDUUROOR��ORV�SULPHURV�PLFURELFLGDV�SXHGHQ�HVWDU�D�
GLVSRVLFLyQ� GHO� S~EOLFR� DQWHV� GH� WHUPLQDU� OD� GpFDGD�
DFWXDO���� �

,PSRUWDQFLD� GH�ORV� PLFURELFLGDV�� /D� FDUDFWHUtVWLFD�
IXQGDPHQWDO� GH� ORV� PLFURELFLGDV� TXH� ORV� KDFH�
LPSRUWDQWHV� SDUD�ODV�PXMHUHV�HV�TXH� OD� PXMHU� SXHGH�
DSOLFDUOR� DQWHV� GHO� FRQWDFWR� VH[XDO�\� QR� UHTXLHUH� HO�
FRQVHQWLPLHQWR�QL�OD�DFWXDFLyQ�GHO�FRPSDxHUR��(V�HO�
FRQWURO�SRU�SDUWH�GHO�KRPEUH�OR�TXH�KDFH�TXH�RWURV�
PpWRGRV�FRPR�HO�SUHVHUYDWLYR�VHDQ�WDQ�SUREOHPiWLFRV�
SDUD� PXFKDV� PXMHUHV�� /DV� LQYHVWLJDFLRQHV� VREUH�ORV�
PLFURELFLGDV�FRQWLQ~DQ�HQ�GRV�IRUPDV��XQ�SUHSDUDGR�
PLFURELFLGD�TXH�LPSLGD�OD�WUDQVPLVLyQ�GH�LQIHFFLRQHV�
SHUR� SHUPLWD� OD� FRQFHSFLyQ�� \� RWUR� TXH�LPSLGD� OD�
LQIHFFLyQ� \� OD� FRQFHSFLyQ�� $XQ� FXDQGR� ORV�
PLFURELFLGDV� QR� VHDQ� HILFDFHV� DO� ���� SRU� FLHQWR��
SRGUtDQ� LPSHGLU�TXH�PXFKDV� PXMHUHV� FRQWUDLJDQ� HO�
YLUXV��

                                                   
��� �9pDVH�HO�VLWLR�ZHE�GH�*OREDO�&DPSDLJQ�IRU�0LFURELFLGHV��
KWWS���ZZZ�JOREDO�FDPSDLJQ�RUJ��

/DV� PXMHUHV�\� HO�FXLGDGR� GH�SHUVRQDV� HQ� HO�
KRJDU��

/DV�PXMHUHV�GH�PiV�HGDG�>HQ�%RWVXDQD@�VH�YHtDQ�DEUXPDGDV�
SRU�OD�PDJQLWXG�\�PXOWLSOLFLGDG�GH�ODV�WDUHDV�TXH�WHQtDQ�TXH�
GHVHPSHxDU�� (VWDEDQ�DJRWDGDV��D�PHQXGR�GHVQXWULGDV��
GHSULPLGDV� \� GHVDWHQGtDQ�VX�SURSLD�VDOXG��$ XQTXH�ODV�
KDEtDQ�HQVHxDGR� D� XWLOL]DU�SUHFDXFLRQHV�XQLYHUVDOHV�� HUDQ�
PX\� SRFDV� ODV� TXH� VHJXtDQ� HVWH� UpJLPHQ��&XDQGR� ORV�
PLHPEURV� GH� OD�IDPLOLD�HVWDEDQ�GHPDVLDGR�HQIHUPRV�SDUD�
FXLGDU�GH�Vt� PLVPRV��D�PHQXGR�UHFXUUtDQ� D� VX� PDGUH��\�
OOHYDEDQ�FRQ�HOORV�D�VX�IDPLOLD� LQPHGLDWD�� $� OD�LQYHUVD��
RWUDV�PDGUHV�WHQtDQ�TXH�DFXGLU�D�FXLGDU�GH�VXV�KLMRV�HQ�FDVD�
GH� pVWRV�� GHMDQGR�D� VX�IDPLOLD�LQPHGLDWD� \� VXV� PHGLRV�GH�
DSR\R�SVLFRVRFLDO���� �

(Q�PXFKRV�SDtVHV��HO�FXLGDGR�GH�ODV�SHUVRQDV�
DIHFWDGDV�SRU�HQIHUPHGDGHV�DVRFLDGDV�DO�VLGD�UHFDH�
HQ�OD�PDGUH��ODV�DEXHODV�\�ODV�KLMDV�TXH�WUDEDMDQ�HQ�
HO� KRJDU�� ( V� XQD� WDUHD� QR� UHPXQHUDGD� \�
VXEHVWLPDGD��3XHGH� VXSRQHU� XQD� DPHQD]D�SDUD�OD�
VDOXG� GH� OD� SHUVRQD� TXH� FXLGD�� \� DJUDYD� HO�
VXIULPLHQWR� FDXVDGR� SRU�OD�LQIHFFLyQ� DO� GLILFXOWDU�
JUDGXDOPHQWH�OD�SDUWLFLSDFLyQ�GH�HVD�SHUVRQD�HQ�OD�
JHQHUDFLyQ�GH�LQJUHVRV��/D�LQPHQVD�PD\RUtD�GH�ODV�
PXMHUHV�\�QLxDV�TXH�VRSRUWDQ�OD�FDUJD�GHO�9,+� VLGD�
UHFLEHQ� HVFDVR� DSR\R� PDWHULDO�R� PRUDO�\� QLQJXQD�
IRUPDFLyQ���

/RV� SURJUDPDV� GH�IRUPDFLyQ�\� DSR\R� GHEHQ�
RFXSDUVH�GH�ODV�FLUFXQVWDQFLDV�GH�ODV�SHUVRQDV�TXH�
VH� HQFDUJDQ�GHO�FXLGDGR�� PXMHUHV� GH�HGDG�TXH�
GHEHQ�KDFHU�IUHQWH�D�OD�GHSUHVLyQ�\�HO�DLVODPLHQWR��
R� FXLGDGRUDV�MyYHQHV� TXH�QHFHVLWDQ�DSR\R� SDUD�
FRQWLQXDU�FRQ�VX�HGXFDFLyQ�\� WHQHU�RSRUWXQLGDGHV�
GH� HPSOHR�� /RV� KRPEUHV� TXH�FXLGDQ� GH� RWUDV�
SHUVRQDV� WDPELpQ� QHFHVLWDQ� DSR\R�� /RV� JRELHUQRV�
GHEHQ�DERUGDU�ODV�WUHV�GLPHQVLRQHV�GH�ODV�IDPLOLDV�
GH�KXpUIDQRV��OD�SpUGLGD�GH�VDODULRV�\�RWURV�LQJUHVRV�
GHELGR�D�ODV�REOLJDFLRQHV�GHULYDGDV�GH�OD�DVLVWHQFLD��
ODV�HQIHUPHGDGHV�\�OD�PXHUWH��\�ORV�FRVWHV�TXH�SDUD�
ODV�IDPLOLDV�VXSRQH�OD�DVLVWHQFLD�PpGLFD���� �

                                                   
��� �&RPPXQLW\�KRPH�EDVHG�FDUH��IDPLO\�FDUHJLYLQJ��&DULQJ�IRU�IDPLO\�
PHPEHUV�ZLWK�+,9�$ ,' 6�DQG�RWKHU�FKURQLF�LOOQHVVHV��7KH�LPSDFW�RQ�
ROGHU�ZRPHQ�DQG�JLUOV��$�%RWVZDQD�FDVH�VWXG\��2 06���� � ��� 3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZZZ�ZKR�LQW�FKURQLFBFRQGLWLRQV� HQ�FRPPXQLW\BKR
PH�EDVHGBFDUHBIDPLO\BFDUHJLYLQJ�SGI��
��� �81,) ( 0 ��: RPHQ�DQG�+,9� $,'6��&RQIURQWLQJ�WKH�&ULVLV��FDS��
���
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8Q� HQIRTXH� GHO�9,+�VLGD� EDVDGR� HQ� ORV�
GHUHFKRV� KXPDQRV� \� OD� SURWHFFLyQ� \�
SRWHQFLDFLyQ�GH�ODV�PXMHUHV�\�QLxDV��

8QD�HVWUDWHJLD�LPSXOVDGD�SRU�HO�PLHGR�D�OD�LQIHFFLyQ�QR�SXHGH�
WHQHU�p[LWR��$�ODUJR�SOD]R��HO�p[LWR�VyOR�SXHGH�OOHJDU�PHGLDQWH�
XQ�HQIRTXH�EDVDGR�HQ�ORV�YDORUHV��HQ�ORV�YDORUHV�GH�ORV�GHUHFKRV�
KXPDQRV� \�OD�GLJQLGDG� KXPDQD�� 1 R� ROYLGHPRV� TXH� OD�
'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV�FRPLHQ]D�
VLWXDQGR�HQ�SULPHU�OXJDU�OD�GLJQLGDG���� �

>8Q@�´HQIRTXH�EDVDGR�HQ�ORV�GHUHFKRV�KXPDQRVµ�GH�OD�VDOXG�
S~EOLFD� HQ� JHQHUDO�� \� GHO� 9,+� VLGD�HQ� SDUWLFXODU�� UHVSDOGD�
XQD� SUiFWLFD�GH� OD� VDOXG� S~EOLFD�DGHFXDGD� DO� SURSRUFLRQDU�
KHUUDPLHQWDV�DGLFLRQDOHV�SDUD�PRWLYDU�D�ORV�JRELHUQRV�D�DFWXDU�
SDUD�DOFDQ]DU�PHWDV�GH�VDOXG�S~EOLFD��/DV�FRQVLGHUDFLRQHV�GH�
GHUHFKRV�SXHGHQ�D\XGDU�D�IDFLOLWDU�OD�ILMDFLyQ�\�OD�YLJLODQFLD�GH�
ORV� REMHWLYRV� GH� VDOXG� S~EOLFD� \� SURSRUFLRQDU�XQ� OHQJXDMH�
FRPSOHPHQWDULR� SDUD� LGHQWLILFDU�ORV� IDOORV�� R�ORV� IDOORV�
LQFLSLHQWHV�� GH� ORV�SURJUDPDV� GH�VDOXG� S~EOLFD�� ( O�HQIRTXH�
EDVDGR�HQ�ORV�GHUHFKRV�WDPELpQ�SURSRUFLRQD�YtQFXORV�FRQ�RWURV�
PRYLPLHQWRV�VRFLDOHV�TXH�XWLOL]DQ�HO�PLVPR� OHQJXDMH�� SRU�
HMHPSOR�� HO�PRYLPLHQWR�GH� PXMHUHV�� ODV�OXFKDV� GH�ORV� SXHEORV�
LQGtJHQDV�\� HO� PRYLPLHQWR� GH�SHUVRQDV� TXH� WUDEDMDQ�SDUD�
SURWHJHU�HO�PHGLR�DPELHQWH���� �

/RV�GHUHFKRV�KXPDQRV�VRQ�IXQGDPHQWDOHV�SDUD�WRGRV�
ORV�DVSHFWRV�GH�XQD�UHVSXHVWD�HILFD]�DO�9,+�\�DO�VLGD�\�
KDQ�VLGR�VXEUD\DGRV�HQ�SURJUDPDV�LQWHUQDFLRQDOHV�\�
QDFLRQDOHV� GHVGH� OD� FUHDFLyQ� GHO� 3URJUDPD� 0XQGLDO�
VREUH�HO�6LGD�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�
HQ�OD�GpFDGD�GH��� � � ��

8Q� HQIRTXH� EDVDGR� HQ� ORV�GHUHFKRV� KXPDQRV�
SDUWH�GH�OD�SUHPLVD�GH�TXH�HO�UHVSHWR�GH�ORV�GHUHFKRV�
KXPDQRV� FRQVWLWX\H� XQD� EDVH� FRKHUHQWH� SDUD� ORV�
SURJUDPDV� TXH� VH�RFXSDQ� GH�OD� SDQGHPLD�\�TXH� ORV�
DEXVRV�FRQWUD�ORV�GHUHFKRV�KXPDQRV�FRQWULEX\HQ�D�OD�
SURSDJDFLyQ�GHO�YLUXV� \�PHQRVFDEDQ�ORV�LQWHQWRV�GH�
FRQWHQHUOD��&RPR�KD�VHxDODGR�5HG�/HJDO�&DQDGLHQVH�
GH�9,+�VLGD�� ´FXDQGR�ORV�GHUHFKRV�KXPDQRV�QR�VH�
SURPXHYHQ� \� SURWHJHQ�� HV� Pi V� GLItFLO� SUHYHQLU� OD�
WUDQVPLVLyQ� GHO�9,+ �� &XDQGR� HVWRV� GHUHFKRV� QR� VH�
SURPXHYHQ� \� SURWHJHQ�� ORV� HIHFWRV�GH� OD� HSLGHPLD�
VREUH� ORV� LQGLYLGXRV� \� ODV� FRPXQLGDGHV� VRQ� PiV�
JUDYHV�µ���� �

                                                   
��� �,UHQH�.KDQ��VHFUHWDULD�JHQHUDO�GH�$PQLVWtD�,QWHUQDFLRQDO��
GLVFXUVR�SURQXQFLDGR�HQ�OD�� ��&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�
HO�9,+ �6,'$��%DQJNRN��MXOLR�GH��� � ���
��� �3DWWHUVRQ��'���/RQGRQ��/���´,QWHUQDFLRQDO�ODZ��KXPDQ�ULJKWV�
DQG�+,9�$,'6µ ��%XOOHWLQ�RI�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��YRO��
����� � ����SS��� � � ���� ��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�ZKR�LQW�GRFVWRUH�EXOOHWLQ�SGI�� �� � �EXO�� �� (�
�� � �� � �� � �� � �� �� � ��SGI��
��� �&DQDGLDQ�+,9� $,'6�/HJ DO�1 HWZRUN��$�KXPDQ�ULJKWV�
DSSURDFK�WR�+,9� $ ,'6 ��0RQWUHDO��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�DLGVODZ�FD� 0DLQFRQWHQW�LVVXHV� GLVFULPLQDWLRQ� UL
JKWVBDSSURDFKBGHVFULSWLRQ�SGI��

/D�LPSRUWDQFLD�GH�ORV�GHUHFKRV�KXPDQRV�SDUD�OD�
SURWHFFLyQ� \�SURPRFLyQ�GH�OD�VDOXG�WDPELpQ�KD�VLGR�
UHFRQRFLGD�HQ� HO� VLVWHPD� GH� OD� 218� PHGLDQWH� HO�
WUDEDMR�GH�ORV�yUJDQRV�GH�YLJLODQFLD�GH�ORV�WUDWDGRV��HO�
WUDEDMR�EDVDGR�HQ�ORV�GHUHFKRV�GH�ORV�RUJDQLVPRV�GH�
OD� 218� UHODFLRQDGRV� FRQ� OD� VDOXG�� FRPR� OD�2 06 ��
2186,' $ �� 81 ,) (0� \� 81 ) 3$ �� \� OD�FUHDFLyQ� GH�
SXHVWRV�GH�UHODWRUHV�HVSHFLDOHV�VREUH�HO��GHUHFKR�D�OD�
VDOXG�\�VREUH�OD�YLROHQFLD�FRQWUD�OD�PXMHU��

1RUPDV� GH� GHUHFKRV� KXPDQRV�\�
9,+�

'LYHUVDV� QRUPDV� LQWHUQDFLRQDOHV� GH� GHUHFKRV�
KXPDQRV�²LQFOXLGDV�ODV�DFRUGDGDV�SRU�ORV�JRELHUQRV�\�
TXH�VRQ�YLQFXODQWHV�SDUD�pVWRV²�VRQ�SHUWLQHQWHV�SDUD�
OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� GH� OD� PXMHU�HQ� HO�
FRQWH[WR� GHO� 9,+�VLGD�� WDQWR� HQ� WpUPLQRV� GH�
SUHYHQFLyQ� FRPR� GH� UHVSXHVWD� DO�9,+�VLGD�� ( O�
GHUHFKR� LQWHUQDFLRQDO� HQ� PDWHULD� GH� GHUHFKRV�
KXPDQRV�H[LJH�D�ORV�JRELHUQRV�TXH�WRPHQ�XQD�VHULH�
GH�PHGLGDV�SDUD�SURWHJHU�HO�GHUHFKR�DO�QLYHO�PiV�DOWR�
SRVLEOH�GH�VDOXG��WDPELpQ�GHQRPLQDGR�´GHUHFKR�D�OD�
VDOXGµ��\�HO�GHUHFKR�D�QR�VXIULU�GLVFULPLQDFLyQ��HQWUH�
RWURV�� +D\� RWURV� GHUHFKRV� TXH� WDPELpQ� VRQ�
LPSRUWDQWHV�SDUD�OD�FRQVLGHUDFLyQ�GHO�9,+��LQFOXLGRV�
HO�GHUHFKR�D�OD�LQIRUPDFLyQ��D�OD�HGXFDFLyQ��DO�WUDEDMR��
D�IXQGDU�XQD�IDPLOLD��D�GLVIUXWDU�GH�ORV�EHQHILFLRV�GHO�
FRQRFLPLHQWR� FLHQWtILFR�\� RWURV� GHUHFKRV�� /D�
LPSRUWDQFLD�GH�ODV�QRUPDV�GH�GHUHFKRV�KXPDQRV�SDUD�
OD�SUHYHQFLyQ��HO�WUDWDPLHQWR�\�HO�DSR\R�GHO�9,+�VLGD�
KDQ� VLGR� H[ SOLFDGDV� SRU�FRQVXOWDV� LQWHUQDFLRQDOHV�
VREUH� HVWD� FXHVWLyQ�� \� H[SHUWRV� LQGHSHQGLHQWHV� GHO�
VLVWHPD� GH� GHUHFKRV� KXPDQRV� GH� OD� 218� WDPELpQ�
KDQ� IRUPXODGR� REVHUYDFLRQHV�VREUH�ORV� GHUHFKRV�
KXPDQRV�GH�OD�PXMHU�\�HO�9,+�VLGD��

1RUPDV� UHODWLYDV� DO� GHUHFKR� D� OD� VDOXG�GH� OD�
PXMHU��

(O� GHUHFKR� D� OD� VDOXG� SDUD� WRGDV� ODV� SHUVRQDV� IXH�
SURFODPDGR� FRPR� YDORU� IXQGDPHQWDO� GH� OD�
&RQVWLWXFLyQ�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�
HQ�HO�PRPHQWR�GH�VX�FUHDFLyQ�HQ���� � ��´(O�JRFH�GHO�
JUDGR�Pi[LPR�GH�VDOXG�TXH�VH�SXHGD�ORJUDU�HV�XQR�GH�
ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� WRGR� VHU� KXPDQRµ��
(VWH� GHUHFKR� VH� DUWLFXOy� GHVSXpV� HQ� YDULRV�WUDWDGRV�
LQWHUQDFLRQDOHV���

(O�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��
6RFLDOHV�\�&XOWXUDOHV��HQ�VX�DUWtFXOR�����DILUPD�TXH�ORV�
(VWDGRV� 3DUWHV� ´UHFRQRFHQ� HO�GHUHFKR� GH� WRGD�
SHUVRQD�DO�GLVIUXWH�GHO�PiV�DOWR�QLYHO�SRVLEOH�GH�VDOXG�
ItVLFD�\�PHQWDOµ���

/RV� JRELHUQRV� WDPELpQ� KDQ� � DGTXLULGR�
LPSRUWDQWHV�FRPSURPLVRV�SROtWLFRV�SDUD�YHODU�SRU�HO�
GHUHFKR�D�OD�VDOXG�GH�OD�PXMHU��LQFOXLGD�OD�'HFODUDFLyQ�
\�3URJUDPD�GH�$FFLyQ�GH�9LHQD��TXH�VH�DSUREy�HQ�OD�
&RQIHUHQFLD�0XQGLDO�VREUH�'HUHFKRV�+XPDQRV�HO����
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GH�MXQLR�GH� ��� �� \� TXH�UHFRQRFH�OD�LPSRUWDQFLD�GHO�
GHUHFKR�GH�OD�PXMHU�DO�GLVIUXWH�GHO�´PiV�DOWR�QLYHO�GH�
VDOXG�ItVLFD�\�PHQWDO�GXUDQWH�WRGD�VX�YLGDµ���� �

/D� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV�
ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU�
SURFODPD� HQ� VX�DUWtFXOR� �� �� ´/RV� ( VWDGRV�3DUWHV�
DGRSWDUiQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV�SDUD�HOLPLQDU�
OD� GLVFULPLQDFLyQ� FRQWUD� OD� PXMHU� HQ� OD� HVIHUD� GH� OD�
DWHQFLyQ�PpGLFD�D�ILQ�GH�DVHJXUDU��HQ�FRQGLFLRQHV�GH�
LJXDOGDG� HQWUH� KRPEUHV� \�PXMHUHV�� HO� DFFHVR� D�
VHUYLFLRV� GH� DWHQFLyQ� PpGLFD�� LQFOXVLYH� ORV� TXH� VH�
UHILHUHQ�D�OD�SODQLILFDFLyQ�GH�OD�IDPLOLDµ��\�DxDGH�TXH��
´ORV�(VWDGRV�3DUWHV�JDUDQWL]DUiQ�D�OD�PXMHU�VHUYLFLRV�
DSURSLDGRV�HQ�UHODFLyQ�FRQ�HO�HPEDUD]R��HO�SDUWR�\�HO�
SHUtRGR�SRVWHULRU�DO�SDUWRµ���� �

1RUPDV� UHODWLYDV� DO� GHUHFKR�D� OD� VDOXG� VH[XDO�\�
UHSURGXFWLYD�GH�OD�PXMHU��

9DULRV�DFXHUGRV� \�QRUPDV�LQWHUQDFLRQDOHV�VH�RFXSDQ�
GHO� GHUHFKR�D� OD� VDOXG� VH[XDO� \� UHSURGXFWLYD� GH� OD�
PXMHU��( O�3URJUDPD�GH�$FFLyQ�GH�(O�&DLUR��DSUREDGR�
HQ�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�3REODFLyQ�\�
HO� 'HVDUUROOR� �&RQIHUHQFLD�GH�(O�&DLUR��HQ� ���� ��VH�
RFXSDED�GH�ODV�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[ XDO�\�
GH�OD�SUHYHQFLyQ�GHO�9,+�GHVGH�OD�SHUVSHFWLYD�GH�OD�
YXOQHUDELOLGDG�GH� OD� PXMHU�D� OD�HSLGHPLD�� 7DPELpQ�
IRUPXODED� UHFRPHQGDFLRQHV� IXQGDPHQWDOHV� SDUD�
KDFHU� IUHQWH� DO�9,+� PHGLDQWH� ORV� VHUYLFLRV� GH� VDOXG�
UHSURGXFWLYD���� ��

(QWUH� ODV� PHGLGDV� UHFRPHQGDGDV� ILJXUDEDQ��
LQWHQVLILFDU� ORV� HVIXHU]RV� GH� ORV� SURJUDPDV� GH� VDOXG�
UHSURGXFWLYD� SDUD� SUHYHQLU�� GHWHFWDU� \� WUDWDU� ODV�
HQIHUPHGDGHV� GH� WUDQVPLVLyQ� VH[XDO� \� RWUDV�
LQIHFFLRQHV�GHO�DSDUDWR�UHSURGXFWLYR��SURSRUFLRQDU�D�
WRGDV� ODV� SHUVRQDV� TXH� SUHVWDQ� VHUYLFLRV� GH� VDOXG�
IRUPDFLyQ�HVSHFLDOL]DGD�HQ�OD�SUHYHQFLyQ�\�GHWHFFLyQ�
GH� ODV� HQIHUPHGDGHV� GH� WUDQVPLVLyQ� VH[XDO� \� HQ� HO�
DVHVRUDPLHQWR� VREUH� HOODV�� HQ� SDUWLFXODU� ODV�
LQIHFFLRQHV� HQ� PXMHUHV� \� MyYHQHV�� KDFHU� GH� OD�

                                                   
��� �9pDVH�HO�DUWtFXOR�����TXH�UHDILUPD�´VREUH�OD�EDVH�GH�OD�
LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV��HO�GHUHFKR�GH�OD�PXMHU�D�
WHQHU�DFFHVR�D�XQD�DWHQFLyQ�GH�VDOXG�DGHFXDGD�\�D�OD�PiV�
DPSOLD�JDPD�GH�VHUYLFLRV�GH�SODQLILFDFLyQ�IDPLOLDU��DVt�FRPR�D�
OD�LJXDOGDG�GH�DFFHVR�D�OD�HGXFDFLyQ�D�WRGRV�ORV�QLYHOHVµ��/D�
'HFODUDFLyQ�\�3URJUDPD�GH�$FFLyQ�SXHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK�KXULGRFGD�KXULGRFD�QVI��6\PERO��$ �
&21)� � ��� � ��6S"2 SHQ'RFXPHQW��
��� �&RQYHQFLyQ�VREUH�OD�(OLPLQDFLyQ�GH�7RGDV�ODV�)RUPDV�GH�
'LVFULPLQDFLyQ�FRQWUD�OD�0 XMHU��DUWtFXOR�����3XHGH�FRQVXOWDUVH�
HQ��KWWS���ZZZ�RKFKU�RUJ�VSDQLVK� ODZ�FHGDZ�KWP��
��� �3URJUDPD�GH�$FFLyQ�GH�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�
OD�3REODFLyQ�\�HO�' HVDUUROOR��FDStWXOR�� ��VHFFLyQ�&��SiUUV��� ��� �
������ 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQISD�RUJ�VSDQLVK� LFSG�LFSGBSRD�KWP�
�

LQIRUPDFLyQ� \� HO� DVHVRUDPLHQWR� FRPSRQHQWHV�
HVHQFLDOHV�GH�WRGRV�ORV�VHUYLFLRV�GH�VDOXG�UHSURGXFWLYD�
\� VH[XDO�� \� SURPRYHU� \� GLVWULEXLU� SUHVHUYDWLYRV� GH�
EXHQD�FDOLGDG�FRPR�HOHPHQWRV�HVHQFLDOHV�GH�WRGRV�ORV�
VHUYLFLRV�GH�DWHQFLyQ�GH�OD�VDOXG�UHSURGXFWLYD��

>���@�OD�VH[XDOLGDG�HV�XQD�FDUDFWHUtVWLFD�TXH�FRPSDUWHQ�WRGRV�
ORV� VHUHV� KXPDQRV�� ( V�XQ�DVSHFWR� IXQGDPHQWDO�GH�OD�
GLJQLGDG�GHO�LQGLYLGXR�\�D\XGD�D�GHILQLU�D�OD�SHUVRQD��>���@�
DO�5HODWRU�(VSHFLDO�QR�OH�FDEH�GXGD�GH�TXH�XQD�FRPSUHQVLyQ�
FRUUHFWD� GH� ORV� SULQFLSLRV� IXQGDPHQWDOHV� GH� ORV� GHUHFKRV�
KXPDQRV��DVt�FRPR�GH�ODV�QRUPDV�H[LVWHQWHV�HQ�HVWD�PDWHULD��
FRQGXFH�LQHYLWDEOHPHQWH� DO�UHFRQRFLPLHQWR�GH� ORV� GHUHFKRV�
VH[XDOHV�FRPR�GHUHFKRV�KXPDQRV���� �

/D� 'HFODUDFLyQ� \� 3ODWDIRUPD� GH� $FFLyQ� GH�
%HLMLQJ�� DSUREDGD�HQ� OD�&XDUWD�&RQIHUHQFLD� 0XQGLDO�
VREUH� OD� 0XMHU� HQ� �� � � �� DILUPDED��́ (V� SUHFLVR�
H[DPLQDU� GHVGH�OD� SHUVSHFWLYD�GH�JpQHUR� ORV� HIHFWRV�
GHO�9,+�6,' $�\�RWUDV�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�
VH[XDO� HQ� OD�VRFLHGDG�� HO� GHVDUUROOR� \� OD�VDOXGµ�� \�
PDQLIHVWDED�TXH�VH�GHEHQ�´>W@RPDU�LQLFLDWLYDV�HQ�TXH�
VH�WHQJD�HQ�FXHQWD�HO�JpQHUR�SDUD�KDFHU� IUHQWH�D�ODV�
HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO��HO�9,+�6,'$� \�
RWUDV�FXHVWLRQHV�GH�VDOXG�VH[ XDO�\�UHSURGXFWLYDµ���� �

/RV� GHUHFKRV� VH[XDOHV� DEDUFDQ� ORV� GHUHFKRV�
KXPDQRV� TXH� \D� HVWiQ� UHFRQRFLGRV� HQ� ODV� OH\HV�
QDFLRQDOHV�� ORV� GRFXPHQWRV� LQWHUQDFLRQDOHV� VREUH�
GHUHFKRV�KXPDQRV�\�RWURV�GRFXPHQWRV�GH�FRQVHQVR��
(QWUH�HOORV�ILJXUDQ�HO�GHUHFKR�GH�WRGDV�ODV�SHUVRQDV�²
OLEUHV� GH� FRDFFLyQ�� GLVFULPLQDFLyQ� \� YLROHQFLD²� DO�
Pi[LPR� QLYHO� SRVLEOH� GH� VDOXG� HQ� UHODFLyQ� FRQ� OD�
VH[XDOLGDG�� LQFOXLGR� HO� DFFHVR� D� ORV� VHUYLFLRV� GH�
DWHQFLyQ�GH�VDOXG�VH[ XDO�\� UHSURGXFWLYD��HO�GHUHFKR�D�
EXVFDU��UHFLELU�\�GLIXQGLU�LQIRUPDFLyQ�HQ�UHODFLyQ�FRQ�
OD�VH[XDOLGDG��HO�GHUHFKR�D�WHQHU�DFFHVR�D�HGXFDFLyQ�
HQ� PDWHULD� GH� VH[XDOLGDG�� \� RWURV� GHUHFKRV�

                                                   
��� �3DXO�+XQW��5HODWRU�HVSHFLDO�VREUH�HO�GHUHFKR�GH�WRGD�
SHUVRQD�DO�GLVIUXWH�GHO�Pi V�DOWR�QLYHO�SRVLEOH�GH�VDOXG�ItVLFD�\�
PHQWDO��LQIRUPH�DO���� SHULRGR�GH�VHVLRQHV�GH�OD�&RPLVLyQ�GH�
'HUHFKRV�+ XPDQRV��( �&1�� � � � �� � �� ��� �� IHEUHUR�GH��� ����
SiUU��� ��� 3XHGH�FRQVXOWDUVH�
KWWS���ZZZ�XQKFKU�FK�+ XULGRFGD� + XULGRFD�QVI���ED� � � � ��
�D�� � �FIF�� � � H�E� �� G� � FH"2SHQGRFXPHQW��
��� �'H FODUDFLyQ�\� 3ODWDIRUPD�GH�$FFLyQ�GH�%HLMLQJ��&XDUWD�
&RQIHUHQFLD�0XQGLDO�VREUH�OD�0 XMHU����� GH�VHSWLHPEUH�GH��� �� ��
$� &21)�� � � � � �� �� � �� ��\ �$� &21)�� � � � �� � $GG��� �� � �����
SiUU��� �@�\�REMHWLYR�HVWUDWpJLFR�&����� 7pQJDQVH�HQ�FXHQWD�HQ�
SDUWLFXODU�ODV�UHFRPHQGDFLRQHV�GHWDOODGDV�GHO�SiUUDIR�� ��� ��
SXHGH�FRQVXOWDUVH�HQ���
KWWS���ZZZ�XQ�RUJ�ZRPHQZDWFK�FRQIHU�EHLMLQJ� UHSRUWV�SOD
WHVS�KWP�
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UHODFLRQDGRV���� �(Q� OR� TXH� VH� UHILHUH� D� ORV� GHUHFKRV�
VH[XDOHV�� FRPR� HQ� WRGRV� ORV�GHUHFKRV�� HO� HMHUFLFLR�
UHVSRQVDEOH�GH�ORV�GHUHFKRV�KXPDQRV�H[LJH�TXH�WRGDV�
ODV�SHUVRQDV�UHVSHWHQ�ORV�GHUHFKRV�GH�ORV�GHPiV��(Q�
UHDOLGDG��FRQ� IUHFXHQFLD�VH� SULYD�D�ODV�PXMHUHV�GH�OD�
UHDOL]DFLyQ�GH�PXFKRV�R�OD�PD\RUtD�GH�HVWRV�GHUHFKRV���

/D� 'HFODUDFLyQ�GH�&RPSURPLVR��DSUREDGD�HQ�OD�
$VDPEOHD� *HQHUDO� GH� OD� 218� HQ� HO� SHULRGR�
H[WUDRUGLQDULR�GH�VHVLRQHV�GH������VREUH�HO�9,+�VLGD��
GLR�XQ�SHTXHxR�SDVR�DGHODQWH�DO�SHGLU�D�ORV�JRELHUQRV�
TXH�DFW~HQ�SDUD�FDSDFLWDU�´D�OD�PXMHU�SDUD�FRQWURODU�\�
GHFLGLU� GH� PDQHUD� OLEUH� \�UHVSRQVDEOH� ODV� FXHVWLRQHV�
UHODWLYDV� D� VX� VH[XDOLGDG� D� ILQ� GH�DXPHQWDU�VX�
FDSDFLGDG� GH� SURWHJHUVH� FRQWUD� OD� LQIHFFLyQ� SRU� HO�
9,+µ ���� �

1RUPDV�UHODWLYDV�D�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV�

/D� 'HFODUDFLyQ�VREUH�OD�(OLPLQDFLyQ�GH�OD�9LROHQFLD�
FRQWUD� OD�0 XMHU��� � � � �� H[LJH� D� ORV� (VWDGRV�� HQ� HO�
DUWtFXOR� ��� TXH� FRQGHQHQ� OD� YLROHQFLD� FRQWUD� ODV�
PXMHUHV� \� QR� LQYRTXHQ� FRVWXPEUHV�� WUDGLFLRQHV�R�
FRQVLGHUDFLRQHV�UHOLJLRVDV�SDUD�HOXGLU�VXV�REOLJDFLRQHV�
FRQ� UHVSHFWR� D� VX� HOLPLQDFLyQ�� /RV� (VWDGRV� GHEHQ�
VHJXLU�SRU�WRGRV�ORV�PHGLRV�DSURSLDGRV�\�VLQ�GHPRUD�
XQD�SROtWLFD�GH�HOLPLQDFLyQ�GH�OD�YLROHQFLD�FRQWUD�ODV�
PXMHUHV��

/D� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV�
ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD�0 XMHU��
DSUREDGD� HQ� �� � � �� HVWLSXOD� OD� UHDOL]DFLyQ� GH� OD�
LJXDOGDG� HQWUH� HO� KRPEUH� \� OD� PXMHU� DVHJXUDQGR� OD�
LJXDOGDG� GH� DFFHVR� GH� OD� PXMHU� D� OD� YLGD� SROtWLFD� \�
S~EOLFD�DVt�FRPR�D�OD�HGXFDFLyQ��OD�VDOXG�\�HO�HPSOHR��
/RV� DUWtFXORV� ��� ��� �� �� ��� \� ��� GH� OD� &RQYHQFLyQ�
H[LJHQ�D�ORV�(VWDGRV�3DUWHV�TXH�DFW~HQ�SDUD�SURWHJHU�
D�ODV�PXMHUHV�FRQWUD�OD�YLROHQFLD�GH�FXDOTXLHU�FODVH�TXH�
WHQJD� OXJDU� HQ� HO� VHQR� GH� OD� IDPLOLD�� HQ� HO� OXJDU� GH�
WUDEDMR�R�HQ�FXDOTXLHU�RWUD� iUHD�GH�OD�YLGD�VRFLDO�� /D�
UHFRPHQGDFLyQ� JHQHUDO� ��� GHO� FRPLWp� TXH� YLJLOD�OD�
DSOLFDFLyQ�GHO�WUDWDGR��&RPLWp�SDUD�OD�(OLPLQDFLyQ�GH�
OD� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU�� VHxDOD�TXH� ´>O@D�
YLROHQFLD� FRQWUD� OD� PXMHU� >���@� PHQRVFDED� R� DQXOD� HO�
JRFH� GH� VXV� GHUHFKRV� KXPDQRV� \� VXV� OLEHUWDGHV�
IXQGDPHQWDOHV�HQ�YLUWXG�GHO�GHUHFKR�LQWHUQDFLRQDO�R�
GH� ORV� GLYHUVRV�FRQYHQLRV� GH� GHUHFKRV� KXPDQRVµ�\�
FRQVWLWX\H�XQD�IRUPD�GH�GLVFULPLQDFLyQ���� �

                                                   
��� �2 UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��'UDIW�ZRUNLQJ�GHILQLWLRQ�RI�
VH[XDO�ULJKWV��* LQHEUD���� ���� KWWS�� �ZZZ�ZKR�LQW�UHSURGXFWLYH�
KHDOWK�JHQGHU� JORVVDU\�KWPO��
��� �1DFLRQHV�8QLGDV��' HFODUDFLyQ�GH�&RPSURPLVR�HQ�OD�/XFKD�
FRQWUD�HO�9, + �6,'$��'RF���218 ��$�6� � � � /���� 1 XHYD�<RUN��
�� � ���Si UU������3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQ�RUJ�VSDQLVK�DJ�VLGD�LQGH[�KWPO��
��� �&RPLWp�SDUD�OD�( OLPLQDFLyQ�GH�OD�' LVFULPLQDFLyQ�FRQWUD�OD�
0 XMHU��UHFRPHQGDFLyQ�JHQHUDO�1ž������ � �� ��SiUU����� 3XHGH�
FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQ�RUJ�ZRPHQZDWFK�GDZ�FHGDZ� UHFRPPHQGDWL
RQV�UHFRPP�VS�KWP��

1RUPDV� UHODWLYDV� D� OD� GLVFULPLQDFLyQ� FRQWUD� OD�
PXMHU�

(O�SULQFLSLR�GH�QR�GLVFULPLQDFLyQ�FRQWHPSODGR�HQ�HO�
GHUHFKR� LQWHUQDFLRQDO� HQ� PDWHULD� GH� GHUHFKRV�
KXPDQRV�VH�UHILHUH�D�OD�DXVHQFLD�GH�´GLVWLQFLyQ�DOJXQD�
GH�UD]D��FRORU��VH[R��LGLRPD��UHOLJLyQ��RSLQLyQ�SROtWLFD�
R� GH� FXDOTXLHU� RWUD� tQGROH�� RULJHQ� QDFLRQDO� R� VRFLDO��
SRVLFLyQ�HFRQyPLFD�� QDFLPLHQWR� R� FXDOTXLHU�RWUD�
FRQGLFLyQµ���� �6H�KD�LQWHUSUHWDGR�TXH�F́XDOTXLHU�RWUD�
FRQGLFLyQµ� LQFOX\H� IDFWRUHV� TXH�SXHGDQ� DIHFWDU� D� OD�
FDSDFLGDG�GH�ORV�LQGLYLGXRV�SDUD�HMHUFHU�VXV�GHUHFKRV��
FRPR�SRU�HMHPSOR�VX�HVWDGR�GH�VDOXG��9,+�VLGD����� �
(O� &RPLWp� GH� 'HUHFKRV� +XPDQRV� \� HO� &RPLWp� GH�
'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV� GH� OD�
218�KDQ�DILUPDGR�TXH�OD�´RULHQWDFLyQ�VH[XDOµ�SXHGH�
LQWHUSUHWDUVH�FRPR�LQFOXLGD�HQ�ODV�GLVSRVLFLRQHV�VREUH�
QR�GLVFULPLQDFLyQ�GH�ORV�3DFWRV���� �

(Q�YLUWXG�GH�OD�&RQYHQFLyQ�VREUH�OD�(OLPLQDFLyQ�
GH� 7RGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD�
0XMHU�� ORV� (VWDGRV�3DUWHV� VH� FRPSURPHWHQ�D�
´>D@GRSWDU� WRGDV� ODV� PHGLGDV� DGHFXDGDV�� LQFOXVR� GH�
FDUiFWHU� OHJLVODWLYR�� SDUD� PRGLILFDU�R� GHURJDU� OH\HV��
UHJODPHQWRV�� XVRV� \� SUiFWLFDV�TXH� FRQVWLWX\DQ�
GLVFULPLQDFLyQ� FRQWUD� OD� PXMHUµ� �DUWtFXOR�� �I�� \� D�
´>P@RGLILFDU�ORV�SDWURQHV�VRFLRFXOWXUDOHV�GH�FRQGXFWD�
GH� KRPEUHV� \�PXMHUHV�� FRQ� PLUDV� D�DOFDQ]DU�OD�
HOLPLQDFLyQ� GH�ORV� SUHMXLFLRV� \� ODV� SUiFWLFDV�
FRQVXHWXGLQDULDV�\�GH�FXDOTXLHU�RWUD�tQGROH�TXH�HVWpQ�
EDVDGRV�HQ�OD�LGHD�GH�OD�LQIHULRULGDG�R�VXSHULRULGDG�GH�
FXDOTXLHUD�GH�ORV�VH[RV�R�HQ�IXQFLRQHV�HVWHUHRWLSDGDV�
GH�KRPEUHV�\�PXMHUHVµ��DUWtFXOR�� �D����� ��

(O� DUWtFXOR� �� GH�OD� &RQYHQFLyQ� H[LJH� D� ORV�
(VWDGRV� ´OD� HOLPLQDFLyQ� GH� ORV� SUHMXLFLRV� \� ODV�
SUiFWLFDV� >���@� TXH� HVWpQ� EDVDGRV� HQ� OD� LGHD�GH� OD�
LQIHULRULGDG�R�VXSHULRULGDG�GH�FXDOTXLHUD�GH�ORV�VH[RV�
R�HQ�IXQFLRQHV�HVWHUHRWLSDGDV�GH�KRPEUHV�\�PXMHUHVµ��
HO� DUWtFXOR� ���� OD� DGRSFLyQ� GH� ´WRGDV� ODV�PHGLGDV�
DSURSLDGDV� SDUD� HOLPLQDU� OD�GLVFULPLQDFLyQ� FRQWUD� OD�

                                                   
��� �'H FODUDFLyQ�8QLYHUVDO�GH�'H UHFKRV�+XPDQRV��DUWtFXOR����
��� �&RPLWp�GH�'H UHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��
2EVHUYDFLyQ�JHQHUDO�1ž��� ��( O�GHUHFKR�DO�GLVIUXWH�GHO�PiV�DOWR�QLYHO�
SRVLEOH�GH�VDOXG��'RF��2 1 8�� ( �&�� � � � �� � ����� ��GH�DJRVWR�GH�
�� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK� WEV�GRF�QVI��6\PERO��(�&� � ��� � ���� �
6S"2SHQ'RFXPHQW��9pDQVH�ODV�UHVROXFLRQHV�GH�OD�&RPLVLyQ�
GH�' HUHFKRV�+XPDQRV����� � � ����� � �� � �� ��� � � � ��� ��� � � �� � ���
�� � �� � ���
��� �3RU�HMHPSOR��HQ�7RRQHQ�YV��$XVWUDOLD��HO�&RPLWp�GH�'HUHFKRV�
+XPDQRV�PDQLIHVWy�VX�RSLQLyQ�GH�TXH�OD�UHIHUHQFLD�DO�VH[R�HQ�
ORV�DUWtFXORV����SiUUDIR����\�� �� GHO�3DFWR�,QWHUQDFLRQDO�GH�
'HUHFKRV�&LYLOHV�\�3ROtWLFRV�GHEH�LQFOXLU�OD�RULHQWDFLyQ�VH[ XDO��
&&35� &�� � �'� � � � �� � � ��� $XVWUDOLD����� GH�DEULO�GH��� � � ��SiUU��
����� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK� WEV�GRF�QVI�� � G�� D��E FG�� � � F�F� ��
�� � � � �� � H� �G� ���
��� �&RQYHQFLyQ�VREUH�OD�(OLPLQDFLyQ�GH�7RGDV�ODV�)RUPDV�GH�
'LVFULPLQDFLyQ�FRQWUD�OD�0 XMHU��DGRSWDGD�HQ�� � � �� SRU�OD�
$VDPEOHD�*HQHUDO�GH�OD�218��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK� VSDQLVK�KWPO�PHQX�� E�H� FHGDZBVS�
KWP��
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PXMHU��D�ILQ�GH�DVHJXUDUOH�OD�LJXDOGDG�GH�GHUHFKRV�FRQ�
HO�KRPEUH�HQ�OD�HVIHUD�GH�OD�HGXFDFLyQµ��\�HO�DUWtFXOR�
���� � OD� HOLPLQDFLyQ� GH� ´OD� GLVFULPLQDFLyQ�FRQWUD� OD�
PXMHU�HQ�OD�HVIHUD�GH�OD�DWHQFLyQ�PpGLFDµ��

(O� UHODWRU� HVSHFLDO� VREUH� HO� GHUHFKR� D� OD� VDOXG��
3DXO�+ XQW�� KD�VXEUD\DGR� ORV� HIHFWRV� GH� OD�
GLVFULPLQDFLyQ� SRU� PRWLYRV� GH� JpQHUR� DO� WUDWDU� GHO�
GHUHFKR�GH�OD�PXMHU�D�OD�VDOXG�VH[ XDO�\�UHSURGXFWLYD��

/D� GLVFULPLQDFLyQ� SRU� UD]RQHV�GH�JpQHUR� OLPLWD� OD�
FDSDFLGDG� GH� OD�PXMHU� GH� SURWHJHUVH� FRQWUD� OD�
LQIHFFLyQ�GHO�9,+� \�UHVSRQGHU�D�VXV�FRQVHFXHQFLDV��
/D�YXOQHUDELOLGDG�GH�PXMHUHV�\�MyYHQHV�DO�9,+�\�DO�
6,'$� VH� FRPSOLFD� FRQ� RWURV� SUREOHPDV� GH�ORV�
GHUHFKRV�KXPDQRV�FRPR�VRQ�HO�DFFHVR�LQDGHFXDGR�D�OD�
LQIRUPDFLyQ��OD� HGXFDFLyQ� \� ORV�VHUYLFLRV� QHFHVDULRV�
SDUD�JDUDQWL]DU�OD�VDOXG�VH[ XDO��OD�YLROHQFLD�VH[ XDO��
ODV�SUi FWLFDV�WUDGLFLRQDOHV�R�FRQVXHWXGLQDULDV�QRFLYDV�
TXH�DIHFWDQ�D�OD�VDOXG�GH�PXMHUHV� \�QLxRV� �FRPR�HO�
PDWULPRQLR� SUHFR]� \�HO� PDWULPRQLR�IRU]RVR��� \� OD�
IDOWD�GH�FDSDFLGDG�MXUtGLFD�H�LJXDOGDG�HQ�FXHVWLRQHV�
WDOHV�FRPR�HO�PDWULPRQLR�\�HO�GLYRUFLR���� �

1RUPDV�UHODWLYDV�D�ORV�GHUHFKRV�GHO�QLxR�

(Q�YLUWXG�GH�OD�&RQYHQFLyQ�VREUH�ORV� 'HUHFKRV�GHO�
1LxR��ORV� (VWDGRV�3DUWHV� ´UHFRQRFHQ�HO�GHUHFKR�GHO�
QLxR�DO�GLVIUXWH�GHO�PiV�DOWR�QLYHO�SRVLEOH�GH�VDOXG�\�D�
VHUYLFLRV�SDUD�HO�WUDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�\�OD�
UHKDELOLWDFLyQ�GH�OD�VDOXGµ��DUWtFXOR��� ���

(O�&RPLWp�GH�ORV�'HUHFKRV�GHO�1LxR�HPLWLy�GRV�
REVHUYDFLRQHV�JHQHUDOHV��/D�REVHUYDFLyQ�JHQHUDO�Q~P��
���VREUH�HO�9,+�VLGD�\�ORV�GHUHFKRV�GHO�QLxR��WHQtD�ORV�
VLJXLHQWHV� REMHWLYRV�� SURIXQGL]DU� HQ� OD�GHILQLFLyQ�\�
IRUWDOHFHU� OD� FRPSUHQVLyQ� GH�WRGRV� ORV� GHUHFKRV�
KXPDQRV� GHO� QLxR� HQ�HO� FRQWH[WR� GHO� 9,+�VLGD��
SURPRYHU�OD�UHDOL]DFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GHO�
QLxR� HQ� HO�FRQWH[WR� GHO� 9,+�VLGD�� GHWHUPLQDU� ODV�
PHGLGDV�\�ODV�PHMRUHV�SUiFWLFDV�SDUD�TXH�ORV�(VWDGRV�
KDJDQ� HIHFWLYRV� HQ� PD\RU� PHGLGD� ORV� GHUHFKRV�
UHODFLRQDGRV� FRQ�OD� SUHYHQFLyQ� � GHO� 9,+�VLGD� \� HO�
DSR\R�� OD� DWHQFLyQ� \� OD� SURWHFFLyQ� GH� ORV� QLxRV�
LQIHFWDGRV�SRU�HVWD�SDQGHPLD�R�DIHFWDGRV�SRU�HOOD��\�
FRQWULEXLU�D�OD�IRUPXODFLyQ�\�SURPRFLyQ�GH�DFFLRQHV�

                                                   
��� �5HODWRU�HVSHFLDO�GH�OD�21 8�VREUH�HO�GHUHFKR�GH�WRGD�
SHUVRQD�DO�GLVIUXWH�GHO�Pi V�DOWR�QLYHO�SRVLEOH�GH�VDOXG��,QIRUPH�
D�OD�&RPLVLyQ�GH�' HUHFKRV�+XPDQRV��'RF��218��
(�&1�� � � � �� � �� ��� ��GH�IHEUHUR�GH�� � �� ��SiUU��� ���

\� SROtWLFDV� RULHQWDGDV� D� ORV� QLxRV�HQ� ORV� SODQRV�
QDFLRQDO�H�LQWHUQDFLRQDO���� �

/D� VHJXQGD� REVHUYDFLyQ� JHQHUDO� ²Q~PHUR� ���
VREUH�OD�VDOXG�\�HO�GHVDUUROOR�GH�ORV�DGROHVFHQWHV²�
LQVWDED�D�ORV�(VWDGRV�3DUWHV��HQ�XQ�SiUUDIR�VREUH�HO�
9,+�\�ORV�DGROHVFHQWHV��D��

D��HODERUDU�SURJUDPDV�GH�SUHYHQFLyQ�HIHFWLYD��HQWUH�HOODV�
PHGLGDV�HQFDPLQDGDV�D�FDPELDU�ODV�DFWLWXGHV�FXOWXUDOHV�
VREUH�ODV�QHFHVLGDGHV�GH�ORV�DGROHVFHQWHV�HQ�PDWHULD�GH�
FRQWUDFHSFLyQ�\� GH�SUHYHQFLyQ�GH�HVWDV� LQIHFFLRQHV� \�
DERUGDU�WDE~HV�FXOWXUDOHV�\�GH�RWUD�tQGROH�TXH�URGHDQ�OD�
VH[XDOLGDG�GH� ORV� DGROHVFHQWHV�� E��DGRSWDU�QRUPDV�
OHJLVODWLYDV�SDUD�OXFKDU�FRQWUD�ODV�SUiFWLFDV�TXH�R�ELHQ�
DXPHQWDQ� HO� ULHVJR� GH� LQIHFFLyQ� GH� ORV� DGROHVFHQWHV�R�
FRQWULEX\HQ�D�OD�PDUJLQDOL]DFLyQ�GH�ORV�DGROHVFHQWHV�TXH�
WLHQHQ�\D� XQD� (76�� FRQ�LQFOXVLyQ�GHO� 9,+�� \� F��
DGRSWDU�PHGLGDV�SDUD�HOLPLQDU�WRGDV�ORV�REVWiFXORV�TXH�
LPSLGHQ�HO�DFFHVR�GH�ORV�DGROHVFHQWHV�D�OD�LQIRUPDFLyQ�\�
D�ODV�PHGLGDV�SUHYHQWLYDV��FRPR�ORV�SUHVHUYDWLYRV� \�OD�
DGRSFLyQ�GH�SUHFDXFLRQHV���� �

(O� &RPLWp�DILUPDED� WDPELpQ�TXH� QR�HV�
DFHSWDEOH�OD�GLVFULPLQDFLyQ�FRQWUD�ORV�DGROHVFHQWHV�
VREUH� OD� EDVH� GH� OD� RULHQWDFLyQ� VH[XDO� R� OD�
FRQGLFLyQ�UHODWLYD�DO�9,+���� �

1RUPDV�UHODWLYDV�D�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��

7RGRV� ORV� (VWDGRV� PLHPEURV� GH�OD�2 1 8� HVWiQ�
REOLJDGRV�D�DFWXDU�FRQMXQWD�R�VHSDUDGDPHQWH�SDUD�
ORJUDU�HO�UHVSHWR�\�OD�REVHUYDQFLD�XQLYHUVDOHV�GH�ORV�
GHUHFKRV� KXPDQRV�\� ODV� OLEHUWDGHV� IXQGDPHQWDOHV�
SDUD�WRGDV�ODV�SHUVRQDV��VLQ�GLVWLQFLyQ���� �

/D�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�
DILUPD��´7RGD�SHUVRQD��FRPR�PLHPEUR�GH�OD�VRFLHGDG��
WLHQH� GHUHFKR� >���@� D� REWHQHU�� PHGLDQWH� HO� HVIXHU]R�
QDFLRQDO�\�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��KDELGD�FXHQWD�
GH�OD�RUJDQL]DFLyQ� \�ORV�UHFXUVRV�GH�FDGD�(VWDGR��OD�
VDWLVIDFFLyQ� GH� ORV� GHUHFKRV�HFRQyPLFRV�� VRFLDOHV�\�
FXOWXUDOHV�� LQGLVSHQVDEOHV� D� VX� GLJQLGDG�\� DO� OLEUH�

                                                   
��� �1DFLRQHV�8QLGDV��&RPLWp�GH�ORV�' HUHFKRV�GHO�1LxR��
2EVHUYDFLyQ�JHQHUDO�1 ž��� �� � �� ��VREUH�HO�9,+�6, ' $�\�ORV�
GHUHFKRV�GHO�QLxR��DSDUWDGR�,,��3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK� WEV�GRF�QVI��V\PERO��&5&�*&� � ��� �
��6S"2SHQ'RFXPHQW��
��� �1DFLRQHV�8QLGDV��&RPLWp�GH�ORV�' HUHFKRV�GHO�1LxR��
2EVHUYDFLyQ�JHQHUDO�1 ž��� �� � �� ��VREUH�OD�VDOXG�\�HO�GHVDUUROOR�
GH�ORV�DGROHVFHQWHV��SiUU������3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK� WEV�GRF�QVI��V\PERO��&5&�*&� � ��� �
��6S"2SHQ'RFXPHQW��
��� �,EtG���SiUU�����
��� �$UWtFXORV����\�� ��GH�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV��



�
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GHVDUUROOR� GH� VX� SHUVRQDOLGDGµ� ��� �(O� DUWtFXOR� �� GHO�
3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV��
6RFLDOHV� \� &XOWXUDOHV� DILUPD�� ´&DGD� XQR� GH� ORV�
(VWDGRV�3DUWHV�>���@�VH�FRPSURPHWH�D�DGRSWDU�PHGLGDV��
WDQWR�SRU�VHSDUDGR�FRPR�PHGLDQWH�OD�DVLVWHQFLD� \�OD�
FRRSHUDFLyQ� LQWHUQDFLRQDOHV�� HVSHFLDOPHQWH�
HFRQyPLFDV� \� WpFQLFDV�� KDVWD� HO�Pi[LPR� GH� ORV�
UHFXUVRV� GH�TXH� GLVSRQJD�� SDUD� ORJUDU�
SURJUHVLYDPHQWH�� SRU� WRGRV� ORV�PHGLRV� DSURSLDGRV��
LQFOXVLYH� HQ� SDUWLFXODU�OD� DGRSFLyQ� GH� PHGLGDV�
OHJLVODWLYDV��OD�SOHQD�HIHFWLYLGDG�GH�ORV�GHUHFKRV�DTXt�
UHFRQRFLGRVµ���� �

/D� 'HFODUDFLyQ�GH�&RPSURPLVR�GH�OD�$VDPEOHD�
*HQHUDO�GH�OD�218�HQ�VX�SHULRGR�H[WUDRUGLQDULR�GH�
VHVLRQHV� VREUH� HO� 9,+�VLGD�� OD� 'HFODUDFLyQ� \� ORV�
2EMHWLYRV� GH� 'HVDUUROOR� GHO� 0LOHQLR�� \� HO�
HVWDEOHFLPLHQWR�GHO�)RQGR�0XQGLDO�GH� /XFKD�FRQWUD�
HO� 6LGD�� OD� 7XEHUFXORVLV� \� OD� 0DODULD��� �UHIOHMDQ� HO�
FRPSURPLVR� FRQ�OD� LPSOLFDFLyQ� LQWHUQDFLRQDO� HQ� OD�
VDOXG��\�HQ�SDUWLFXODU�HO�9,+�VLGD��

$FXHUGRV�� GHFODUDFLRQHV� \� GLUHFWULFHV� VREUH�
GHUHFKRV�KXPDQRV�HQ�UHODFLyQ�FRQ�HO�9,+�VLGD�

9DULRV� DFXHUGRV�� GHFODUDFLRQHV� \� QRUPDV�
LQWHUQDFLRQDOHV� HVWiQ� UHODFLRQDGRV� HVSHFtILFDPHQWH�
FRQ� ORV� GHUHFKRV� KXPDQRV� HQ� HO� FRQWH[WR� GHO�
9,+�VLGD��

2186,'$�\�OD�2ILFLQD�GHO�$OWR�&RPLVLRQDGR�GH�
ODV� 1DFLRQHV� 8QLGDV� SDUD� ORV� 'HUHFKRV� +XPDQRV�
�$&18'+�� FRQYRFDURQ� OD� &RQVXOWD� ,QWHUQDFLRQDO�
VREUH� HO� 9,+�VLGD� \� ORV� 'HUHFKRV� +XPDQRV� HQ�
*LQHEUD�HQ��� � � ��(VWD�UHXQLyQ�DSUREy�ODV�'LUHFWULFHV�
,QWHUQDFLRQDOHV� VREUH� HO� 9,+�VLGD� \� ORV� 'HUHFKRV�
+XPDQRV���� �TXH�IXHURQ�UHVSDOGDGDV�SRU�OD�&RPLVLyQ�
GH� 'HUHFKRV� +XPDQRV� GH� OD� 218� HQ� ��� �� �YpDVH�
UHFXDGUR�VXSUD��� (Q� � � � � �� GHVSXpV� GH� XQD� QXHYD�

                                                   
��� �'H FODUDFLyQ�8QLYHUVDO�GH�'H UHFKRV�+XPDQRV��DUWtFXOR�����
3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK� XGKU�ODQJ� VSQ�KWP��
��� �3DFWR�,QWHUQDFLRQDO�GH�' HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�
&XOWXUDOHV��DUWtFXOR������
��� �( O�)RQGR�0 XQGLDO�VH�FUHy�GXUDQWH�HO�SHULRGR�� � � � �� � �� ��
ORV�GLULJHQWHV�GH�ORV�SDtVHV�LQWHJUDQWHV�GHO�* ���UHFRQRFLHURQ�OD�
QHFHVLGDG�GH�UHFXUVRV�HQ�VX�UHXQLyQ�GH��� ����HQ�-DSyQ��(Q�
�� � ���HO�VHFUHWDULR�JHQHUDO�GH�OD�218��.RI L�$QQDQ��SLGLy�OD�
FUHDFLyQ�GH�XQ�IRQGR�PXQGLDO�SDUD�FDQDOL]DU�UHFXUVRV�
DGLFLRQDOHV��/D�$VDPEOHD�* HQHUDO�GH�OD�218��HQ�VX�SHULRGR�
H[WUDRUGLQDULR�GH�VHVLRQHV�VREUH�HO�9,+�6,'$� �� � ��� ��
FRQFOX\y�FRQ�HO�FRPSURPLVR�GH�FUHDU�HVH�IRQGR��UHIUHQGDGR�
XQ�PHV�GHVSXpV�SRU�HO�*�� ��( Q�HQHUR�GH�� � � ��VH�HVWDEOHFLy�
XQD�VHFUHWDUtD�SHUPDQHQWH��TXH�FRPHQ]y�D�FRQFHGHU�
VXEYHQFLRQHV�XQRV�PHVHV�Pi V�WDUGH��9pDVH��
KWWS���ZZZ�WKHJOREDOIXQG�RUJ� HQ�DERXW� URDG�KLVWRU\� GHIDXO
W�DVS��
��� �2 ILFLQD�GHO�$OWR�&RPLVLRQDGR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�
ORV�' HUHFKRV�+XPDQRV��$&1 8'+� ��2186, ' $�� 'LUHFWULFHV�
,QWHUQDFLRQDOHV�VREUH�HO�9,+�6 ,' $�\ �ORV�GHUHFKRV�KXPDQRV��* LQHEUD��
�� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK�KXULGRFGD�KXULGRFD�QVI��6\PERO��( �
&1���� � ��� � ��6S"2 SHQGRFXPHQW���

FRQVXOWD��VH�DSUREy�OD�'LUHFWUL]���UHYLVDGD��$FFHVR�D�
OD� SUHYHQFLyQ�� WUDWDPLHQWR�� DWHQFLyQ� \� DSR\R���� �TXH�
GLVSRQtD� XQD� RULHQWDFLyQ� GH� SROtWLFD� DFWXDOL]DGD�
EDVDGD� HQ� HO� GHUHFKR� LQWHUQDFLRQDO� HQ�YLJRU� \� HQ� OD�
PHMRU�SUiFWLFD�HQ�FDGD�SDtV��

/D� 'HFODUDFLyQ�GHO�0LOHQLR��� �\�ORV�2EMHWLYRV�GH�
'HVDUUROOR�GHO�0LOHQLR��� ��� � � ���� TXH�UHSUHVHQWDQ�XQD�
´JXtD�JHQHUDO�SDUD�OD�DSOLFDFLyQ�GH�OD�'HFODUDFLyQ�GHO�
0LOHQLRµ��H[SRQHQ�RFKR�REMHWLYRV�PHQVXUDEOHV�TXH�OD�
FRPXQLGDG�LQWHUQDFLRQDO�GHEH�DOFDQ]DU�DQWHV�GH������
H�LQVWDQ�D�ORV�(VWDGRV��HQWUH�RWUDV�FRVDV��D�´SURPRYHU�
OD� LJXDOGDG� HQWUH�ORV� JpQHURV� \� OD�DXWRQRPtD� GH� OD�
PXMHUµ� �REMHWLYR� ��� \� ´FRPEDWLU� HO� 9,+�6,' $ �� HO�
SDOXGLVPR�\�RWUDV�HQIHUPHGDGHVµ��REMHWLYR������� �

/D� 'HFODUDFLyQ�GH�&RPSURPLVR��DSUREDGD�HQ�OD�
$VDPEOHD� *HQHUDO� GH� OD� 218� HQ� HO� SHULRGR�
H[WUDRUGLQDULR�GH�VHVLRQHV�GH������VREUH�HO�9,+�VLGD��
KDFtD� UHIHUHQFLD� D� DQWHULRUHV� FRPSURPLVRV�
LQWHUQDFLRQDOHV� \� UHJLRQDOHV� HQ� UHODFLyQ� FRQ� HO�
9,+�VLGD�� /D� 'HFODUDFLyQ�DILUPDED�TXH�´OD�LJXDOGDG�
GH�JpQHUR�\�OD�SRWHQFLDFLyQ�GH�OD�PXMHU�VRQ�HOHPHQWRV�
IXQGDPHQWDOHV�SDUD�TXH�ODV�PXMHUHV� \�ODV�QLxDV�VHDQ�
PHQRV� YXOQHUDEOHV� DO� 9,+�6,'$µ� �SiUUDIR� ����� \�
SHGtD� OD� LQWURGXFFLyQ� GH� HVWUDWHJLDV� QDFLRQDOHV� TXH�
´FDSDFLWHQ� D� OD� PXMHU� SDUD� FRQWURODU� \� GHFLGLU� GH�
PDQHUD� OLEUH�\� UHVSRQVDEOH� ODV� FXHVWLRQHV� UHODWLYDV� D�
VX� VH[XDOLGDG�D� ILQ� GH�DXPHQWDU�VX� FDSDFLGDG� GH�
SURWHJHUVH� FRQWUD� OD� LQIHFFLyQ� SRU� HO� 9,+µ� �SiUUDIR�
�� ���� �

/DV� REVHUYDFLRQHV�\� ODV� LQWHUSUHWDFLRQHV�GH�ORV�
H[SHUWRV� VREUH� ODV� QRUPDV� LQWHUQDFLRQDOHV�WDPELpQ�
VRQ� LPSRUWDQWHV� HQ� OD� OXFKD� FRQWUD� HO� 9,+�VLGD�� ( O�
*UXSR� GH� 5HIHUHQFLD� GHO� 2186,'$� VREUH�
9,+�6 ,'$� \� 'HUHFKRV� +XPDQRV� VXPLQLVWUD�
FRPHQWDULRV� \� UHFRPHQGDFLRQHV� GH� H[SHUWRV�D�
2186,' $� ��� �PXFKDV�21* ��LQFOXLGDV�ODV�TXH�XQHQ�
D� PXMHUHV� \� KRPEUHV� DIHFWDGRV� SRU� HO� 9,+�VLGD��
DSRUWDQ� FRQ� DVLGXLGDG�PHMRUDV� GH� H[SHUWRV� VREUH� HO�

                                                   
��� �6H[ WD�GLUHFWUL]� UHYLVDGD��$FFHVR�D�OD�SUHYHQFLyQ��WUDWDPLHQWR��DWHQFLyQ�
\�DSR\R��* LQHEUD���� ���� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQDLGV�RUJ�KWPO�SXE�SXEOLFDWLRQV� LUF�
SXE��� MF� � �� JXLGHOLQH�BHQBSGI�SGI@�
��� �'H FODUDFLyQ�GHO�0LOHQLR��5HVROXFLyQ�GH�OD�$VDPEOHD�
*HQHUDO���� � ������ GH�VHSWLHPEUH�GH�� � �� ��YpDVH��
KWWS���ZZZ�XQ�RUJ�VSDQLVK�PLOOHQQLXPJRDOV�DUHV� � ��KWPO��
��� �/RV�RFKR�2 EMHWLYRV�GH�' HVDUUROOR�GHO�0 LOHQLR�² FRQ�
REMHWLYRV�TXH�GHEHQ�DOFDQ]DUVH�DQWHV�GH��� � ���DVt�FRPR�
LQGLFDGRUHV²�VH�H[SXVLHURQ�HQ�XQ�LQIRUPH�GHO�VHFUHWDULR�
JHQHUDO�GH�OD�218� HQ�VHSWLHPEUH�GH��� � ���9pDVH��
KWWS���ZZZ�XQ�RUJ�VSDQLVK�PLOOHQQLXPJRDOV� ��
��� �,EtG���$QH[R��
��� �1DFLRQHV�8QLGDV��' HFODUDFLyQ�GH�&RPSURPLVR�HQ�OD�/XFKD�
FRQWUD�HO�9, + �6,'$��´& ULVLV�PXQGLDO��DFFLyQ�PXQGLDOµ��� �� GH�
MXQLR�GH��� � ��� 3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQ�RUJ�VSDQLVK�DJ�VLGD�LQGH[�KWPO��
��� �6L�GHVHDQ�PiV�LQIRUPDFLyQ�VREUH�HO�* UXSR�GH�5HIHUHQFLD�
GHO�2 1 86,'$ ��FRQVXOWHQ��
KWWS���ZZZ�XQDLGV�RUJ�HQ� LQ�IRFXV� 9,+BDLGVBKXPDQBULJKW
V�UHIHUHQFH�JURXS�DVS��
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DQiOLVLV� GH� ORV� GHUHFKRV� KXPDQRV� ��� �ORV� UHODWRUHV�
HVSHFLDOHV� GH� OD� 218� VREUH� HO�GHUHFKR� D� OD�VDOXG�\�
VREUH�OD�YLROHQFLD�FRQWUD�OD�PXMHU�VH�KDQ�UHIHULGR�GH�
PDQHUD� HVSHFtILFD� D� OD�GLPHQVLyQ� GH� JpQHUR� GHO�
9,+�VLGD� ��� �\� RWUDV� IXHQWHV� GHVWDFDGDV� GH�
LQWHUSUHWDFLyQ�GH�ODV�QRUPDV�GH�OD�218�KDQ�KHFKR�
REVHUYDFLRQHV�LPSRUWDQWHV�SDUD�OD�SURWHFFLyQ�GH�ORV�
GHUHFKRV�GH�ODV�PXMHUHV�\�ODV�QLxDV�HQ�HO�FRQWH[WR�GHO�
9,+�VLGD���� �

/DV� 'LUHFWULFHV� ,QWHUQDFLRQDOHV� VREUH�HO�
9,+�VLGD� \�ORV� 'HUHFKRV�+XPDQRV�FRQVWLWX\HQ�XQD�
EDVH�VyOLGD�SDUD�DVHJXUDU�TXH�HO�FRQMXQWR�GH�GHUHFKRV�
KXPDQRV�� LQFOXLGRV� ORV� H[SXHVWRV�VXSUD�� RFXSDQ� XQ�
OXJDU�FHQWUDO�GH�XQD�UHVSXHVWD�HILFD]�\�UHVSRQVDEOH�DO�
9,+�VLGD��

'LUHFWULFHV�LQWHUQDFLRQDOHV�VREUH� HO� 9,+�VLGD�\�
ORV�GHUHFKRV�KXPDQRV��� �

/RV�(VWDGRV�GHEHUtDQ���

·  HVWDEOHFHU�XQ� PDUFR�QDFLRQDO� >���@�TXH�SHUPLWD�XQD�
DFWXDFLyQ� FRRUGLQDGD�� SDUWLFLSDWRULD�� WUDQVSDUHQWH�\�
UHVSRQVDEOH�>���@�GH�WRGDV�ODV�UDPDV�GHO�JRELHUQR���

·  SURFXUDU�TXH�VH�FRQVXOWH�D�ODV�FRPXQLGDGHV�>���@�\�TXH�
ODV�RUJDQL]DFLRQHV�GH�OD�FRPXQLGDG�SXHGDQ�UHDOL]DU�

                                                   
��� �$O�ILQDO�GH�HVWH�LQIRUPH�HQFRQWUDUiQ�OD�OLVWD�GH�
RUJDQL]DFLRQHV��
��� �3XHGHQ�FRQVXOWDU�ODV�GHFODUDFLRQHV�GH�HVWRV�UHODWRUHV�
HVSHFLDOHV�HQ��
KWWS���ZZZ�RKFKU�RUJ� HQJOLVK�LVVXHV�KHDOWK� ULJKW� �\��
KWWS���ZZZ�XQKFKU�FK�KWPO�PHQX���� E�P XMHUHV�LQGH[�KWP
O��UHVSHFWLYDPHQWH��
��� �9pDVH��SRU�HMHPSOR��&RPLWp�GH�' HUHFKRV�(FRQyPLFRV��
6RFLDOHV�\�&XOWXUDOHV��2EVHUYDFLyQ�JHQHUDO�1 ž��� ��( O�GHUHFKR�
DO�GLVIUXWH�GHO�PiV�DOWR�QLYHO�SRVLEOH�GH�VDOXG��'RF��218 ��
(�&�� � � � �� � � �� �� � � ����&RPLWp�GH�ORV�' HUHFKRV�GHO�1 LxR��
2EVHUYDFLyQ��JHQHUDO�1 ž���� ( O�9,+� 6,' $�\� ORV�GHUHFKRV�GHO�
QLxR��&5&�*& � �� � � � ��� GH���� GH�PDU]R�GH��� � ���&RPLWp�GH�
ORV�' HUHFKRV�GHO�1 LxR��2EVHUYDFLyQ�JHQHUDO�1ž����/D�VDOXG�\�
HO�GHVDUUROOR�GH�ORV�DGROHVFHQWHV�HQ�HO�FRQWH[WR�GH�OD�
&RQYHQFLyQ�VREUH�ORV�' HUHFKRV�GHO�1LxR��&5&�*&� � � � ��� ��
GH���GH�MXOLR�GH��� ��� �REVpUYHVH�HQ�SDUWLFXODU�OD�SHWLFLyQ�D�
WRGRV�ORV�(VWDGRV�3DUWHV�GH�́ HODERUDU�SURJUDPDV�GH�
SUHYHQFLyQ�HIHFWLYD��HQWUH�HOODV�PHGLGDV�HQFDPLQDGDV�D�
FDPELDU�ODV�DFWLWXGHV�FXOWXUDOHV�VREUH�ODV�QHFHVLGDGHV�GH�ORV�
DGROHVFHQWHV�HQ�PDWHULD�GH�FRQWUDFHSFLyQ�\�GH�SUHYHQFLyQ�GH�
HVWDV�LQIHFFLRQHV�\�DERUGDU�WDE~HV�FXOWXUDOHV�\�GH�RWUD�tQGROH�
TXH�URGHDQ�OD�VH[ XDOLGDG�GH�ORV�DGROHVFHQWHVµ���\�&RPLWp�SDUD�
OD�( OLPLQDFLyQ�GH�OD�' LVFULPLQDFLyQ�FRQWUD�OD�0XMHU��
5HFRPHQGDFLyQ�JHQHUDO�1ž��� ���DUWtFXOR���� ��/ D�PXMHU�\�OD�
VDOXG��SiUUV�� ��\����E� ��� � ����
��� �3XHGHQ�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQKFKU�FK�KXULGRFGD�KXULGRFD�QVI��6\PERO��( �
&1���� � ��� � ��6S"2 SHQGRFXPHQW��

VXV�DFWLYLGDGHV�>���@���

·  DQDOL]DU�\�UHIRUPDU�OD�OHJLVODFLyQ�VDQLWDULD�SDUD�TXH�
VH�SUHVWH�VXILFLHQWH�DWHQFLyQ�D�ODV�FXHVWLRQHV�GH�VDOXG�
S~EOLFD�SODQWHDGDV�SRU�HO�9,+�6,'$��SDUD�TXH�ODV�
GLVSRVLFLRQHV� VREUH� ODV� HQIHUPHGDGHV�GH� WUDQVPLVLyQ�
FDVXDO�QR�VH�DSOLTXHQ�LQGHELGDPHQWH�DO�9,+ �6,' $�
\� TXH� HVWDV� GLVSRVLFLRQHV� FRQFXHUGHQ� FRQ� ODV�
REOLJDFLRQHV� LQWHUQDFLRQDOHV�HQ� PDWHULD� GH�GHUHFKRV�
KXPDQRV���

·  UHH[DPLQDU�\�UHIRUPDU�ODV�OH\HV�SHQDOHV�\�ORV�VLVWHPDV�
SHQLWHQFLDULRV� SDUD�TXH�FRQFXHUGHQ� FRQ� ODV�
REOLJDFLRQHV� LQWHUQDFLRQDOHV� GH� GHUHFKRV� KXPDQRV�\�
TXH��QR�VH�DSOLTXHQ�LQGHELGDPHQWH�>���@�QL�VH�XWLOLFHQ�
FRQWUD�ORV�JUXSRV�YXOQHUDEOHV���

·  SURPXOJDU� R� UREXVWHFHU� ODV� OH\HV� TXH� FRPEDWHQ� OD�
GLVFULPLQDFLyQ� X� RWUDV� OH\HV�TXH� SURWHJHQ�FRQWUD� OD�
GLVFULPLQDFLyQ�>���@�>\@�YHODU�SRU�HO�UHVSHWR�GH�OD�YLGD�
SULYDGD��OD� FRQILGHQFLDOLGDG� \� OD� pWLFD� HQ� OD�
LQYHVWLJDFLyQ�>���@���

·  DGRSWDU� PHGLGDV� >���@� TXH�UHJXOHQ� ORV�ELHQHV�� VHUYLFLRV�H�
LQIRUPDFLyQ� UHODFLRQDGRV� FRQ�HO�9,+ �� GH�PRGR� TXH�KD\D�
VXILFLHQWHV� PHGLGDV� \� VHUYLFLRV� GH� SUHYHQFLyQ�� DGHFXDGD�
LQIRUPDFLyQ�SDUD�OD�SUHYHQFLyQ�\�DWHQFLyQ�GH�ORV�FDVRV�GH�9,+�
\� PHGLFDFLyQ�LQRFXD�\� HILFD]� D� SUHFLRV�DVHTXLEOHV�� >HVWD�
GLUHFWUL]� IXH�DPSOLDGD�SRVWHULRUPHQWH@��� �

·  SURSRUFLRQDU� \� DSR\DU�ORV�VHUYLFLRV�GH� DVLVWHQFLD�
MXUtGLFD�TXH�HQVHxHQ�VXV�GHUHFKRV�D�ODV�SHUVRQDV�FRQ�HO�
9,+�6,'$�� IDFLOLWDU� DVLVWHQFLD� MXUtGLFD� JUDWXLWD�
SDUD�HMHUFHU�HVRV�GHUHFKRV��DPSOLDU�HO�FRQRFLPLHQWR�GH�
ODV�FXHVWLRQHV�MXUtGLFDV�TXH�SODQWHD�HO�9,+�>���@���

·  IRPHQWDU�XQ�HQWRUQR�SURWHFWRU�\�KDELOLWDQWH�SDUD�ODV�
PXMHUHV��ORV�QLxRV�X�RWURV�JUXSRV�YXOQHUDEOHV�>���@���

·  IRPHQWDU�OD�GLIXVLyQ�DPSOLD�\�FRQVWDQWH�GH�SURJUDPDV�
FUHDWLYRV�GH�HGXFDFLyQ�� FDSDFLWDFLyQ� \�FRPXQLFDFLyQ�
GLVHxDGRV�H[SOtFLWDPHQWH�SDUD�FRQYHUWLU�ODV�DFWLWXGHV�
GH� GLVFULPLQDFLyQ� \� HVWLJPDWL]DFLyQ� FRQWUD� HO�
9,+�6,'$� HQ� DFWLWXGHV� GH� FRPSUHQVLyQ�\�
DFHSWDFLyQ���

·  YHODU� SRU� TXH� ORV� VHFWRUHV� S~EOLFR� \� SULYDGR� JHQHUHQ�
FyGLJRV� GH� FRQGXFWD� VREUH� ODV� FXHVWLRQHV� GHO�
9,+�6,'$� TX H� FRQFLHUWHQ� ORV� SULQFLSLRV� GH�
GHUHFKRV� KXPDQRV�HQ� FyGLJRV�GH� GHRQWRORJtD�
SURIHVLRQDO��GRWDGRV�GH�SURFHGLPLHQWRV�SDUD�DSOLFDU�\�

                                                                              
��� �3XHGH�FRQVXOWDUVH�HQ��
KWWS���ZZZ�XQDLGV�RUJ�KWPO�SXE�SXEOLFDWLRQV� LUF�
SXE��� MF� � �� JXLGHOLQH�BHQBSGI�SGI�@�
�



�
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KDFHU�FXPSOLU�HVRV�FyGLJRV���

·  FUHDU� LQVWLWXFLRQHV�GH� YLJLODQFLD� \� DSOLFDFLyQ� TXH�
JDUDQWLFHQ�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�HQ�OR�
TXH�UHVSHFWD�DO�9,+�>���@��

·  FRRSHUDU� D� WUDYpV� >���@� GHO� VLVWHPD� GH� ODV� 1DFLRQHV�
8QLGDV� >���@� SDUD�LQWHUFDPELDU�FRQRFLPLHQWRV�\�
H[SHULHQFLDV�VREUH� ODV� FXHVWLRQHV�GH�ORV�GHUHFKRV�
KXPDQRV�HQ�HVWD�PDWHULD� \�HVWDEOHFHU�SURFHGLPLHQWRV�
HILFDFHV�SDUD� SURWHJHU� ORV�GHUHFKRV�KXPDQRV� GH� ORV�
DIHFWDGRV�SRU� HO� 9,+�6,'$� HQ� HO� SODQR�
LQWHUQDFLRQDO��

5HFRPHQGDFLRQHV�

/DV� UHFRPHQGDFLRQHV� VLJXLHQWHV� VH�GHULYDQ� GHO�
FRQWHQLGR� GH� HVWH�LQIRUPH�� 6LQ�HPEDUJR�� WDPELpQ�
UHSLWHQ�UHFRPHQGDFLRQHV�\�REVHUYDFLRQHV�LQFOXLGDV�
HQ�QXPHURVRV�GRFXPHQWRV�LQWHUQDFLRQDOHV�VREUH�HO�
9,+�VLGD� \� ORV� GHUHFKRV� GH� OD� PXMHU�� /RV� WHPDV�
FHQWUDOHV� GH� HVWRV� GRFXPHQWRV� \� GH� HVWH� LQIRUPH�
VRQ��

·  3RQHU�ILQ�D�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV�

·  $ERUGDU� OD�IDOWD�GH�FDSDFLWDFLyQ� VRFLDO� \�
HFRQyPLFD�GH�OD�PXMHU��

·  (OLPLQDU� HO�HVWLJPD� \� OD�GLVFULPLQDFLyQ�
FRQWUD� ODV� SHUVRQDV�DIHFWDGDV� SRU� HO�
9,+�VLGD�

·  3HUPLWLU�D� ODV�SHUVRQDV�DIHFWDGDV�SRU� HO�
9,+�VLGD�HO� DFFHVR� D� OD� SUHYHQFLyQ�� HO�
WUDWDPLHQWR�\�OD�DWHQFLyQ��

·  $XPHQWDU� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO�
SDUD� FXPSOLU� ORV� REMHWLYRV� ILMDGRV� SRU� OD�
FRPXQLGDG� LQWHUQDFLRQDO� \� SHUPLWLU� TXH�
WRGRV� ORV� (VWDGRV� FXPSODQ� VXV�
REOLJDFLRQHV�LQWHUQDFLRQDOHV�HQ�PDWHULD�GH�
GHUHFKRV�KXPDQRV��

$PQLVWtD� ,QWHUQDFLRQDO�LQVWD�D�ORV�JRELHUQRV�D�
TXH�DERUGHQ�ODV�UHFRPHQGDFLRQHV�FRQFUHWDV�TXH�VH�
H[SRQHQ�LQIUD��

En todos los aspectos de los objetivos que se 
exponen a continuación, los gobiernos deben 
basarse en la capacidad y la experiencia de las 
mujeres y los hombres afectados por el VIH/sida 

·  (VFXFKDU� \� DSR\DU� D� ODV� RUJDQL]DFLRQHV� GH�
PXMHUHV� DIHFWDGDV� SRU� HO�9,+�VLGD� \� D� ODV�
UHGHV� GH� DSR\R� DVRFLDGDV�� 5HVSRQGHU� D� ODV�
SROtWLFDV�\�UHFRPHQGDFLRQHV�UHODWLYDV�DO�9,+�
TXH� VH� OHV�VXJLHUDQ� HQ� OR� UHIHUHQWH� D�

HVWUDWHJLDV��FDPSDxDV�\�OH\HV�TXH�DERUGHQ�HO�
9,+�VLGD�� $VHJXUDU� TXH� GLVSRQHQ� IRQGRV�
FRQ�HVWH�ILQ��

·  $SR\DU�DFWLYDPHQWH� HO� SULQFLSLR�GH� PD\RU�
LPSOLFDFLyQ�GH�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�HO�
9,+� HQ� HO� GHVDUUROOR� \� OD� DSOLFDFLyQ� GH�
SURJUDPDV� FRQWUD� HO� 9,+ �� LQFOX\HQGR� OD�
HGXFDFLyQ��HO�WUDEDMR�VHFWRULDO��OD�SUHYHQFLyQ�
\�OD�SUHVWDFLyQ�GH�VHUYLFLRV��

Abordar la violencia contra las mujeres en el hogar 
y en la comunidad  

·  3URPRYHU�XQD�FXOWXUD�GH�RSRVLFLyQ�D�WRGDV�
ODV� IRUPDV�GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV�\�
QLxDV�� XWLOL]DQGR� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�H�LQYROXFUDQGR�D�ORV�KRPEUHV�
D� OD� KRUD�GH� DERUGDU� ORV� HVWHUHRWLSRV� GH�
JpQHUR� \� ORV� YDORUHV� \� QRUPDV�
GLVFULPLQDWRULRV�TXH�DXPHQWDQ�ORV�ULHVJRV�D�
ORV�TXH�KDFHQ�IUHQWH�WDQWR�ODV�PXMHUHV�FRPR�
ORV�KRPEUHV��

·  2UJDQL]DU� FDPSDxDV� GH� HGXFDFLyQ� S~EOLFD�
VREUH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�\�ODV�QLxDV�
\� DQLPDU� DO� S~EOLFR� SDUD� TXH� GHQXQFLH� ORV�
FDVRV�GH�YLROHQFLD�VH[XDO�D�OD�SROLFtD���

·  3URSRUFLRQDU� VHUYLFLRV� GH� DVHVRUDPLHQWR�
SDUD�ODV�QLxDV�\�ODV�PXMHUHV�TXH�KDQ�VXIULGR�
YLRODFLyQ�\� RWUDV� IRUPDV�GH�YLROHQFLD�VH[XDO�
SDUD�TXH�VH�WUDWH�VX�WUDXPD�\�VH�PLWLJXHQ�ODV�
FRQVHFXHQFLDV� ItVLFDV� \� PHQWDOHV� D� ODUJR�
SOD]R��&XDQGR�VHD�QHFHVDULR��DVHJXUDU�TXH�D�
ODV� VXSHUYLYLHQWHV� GH� YLRODFLyQ� VH� OHV�
SURSRUFLRQD� SURILOD[LV� JUDWXLWD� \� DFFHVLEOH�
GHVSXpV�GH�OD�H[ SRVLFLyQ��HQ�XQ�SOD]R�GH����
KRUDV�D�SDUWLU�GH�OD�DJUHVLyQ��

·  5HYLVDU�OD�OHJLVODFLyQ�YLJHQWH�HQ�PDWHULD�GH�
GHOLWRV�VH[XDOHV�SDUD�DVHJXUDU�TXH�FXPSOH�ODV�
QRUPDV� LQWHUQDFLRQDOHV� \� TXH� RIUHFH� XQD�
SURWHFFLyQ�DGHFXDGD�D�ODV�PXMHUHV�\�QLxDV��

·  5HFOXWDU� \� IRUPDU� D� PiV�PXMHUHV� SDUD� OD�
SROLFtD� \� OD� MXGLFDWXUD�� SDUD�TXH�DXPHQWH� HO�
Q~PHUR� GH�PXMHUHV� FDSDFHV� GH� HMHUFHU�XQD�
IXQFLyQ� SURIHVLRQDO� HQ� FDVRV� GH� YLROHQFLD�
FRQWUD�ODV�PXMHUHV�\�ODV�QLxDV��

·  $VHJXUDU�TXH�WRGDV�ODV�GHQXQFLDV�GH�DEXVRV�
VH[XDOHV� VH� WUDWDQ� FRQ� VHULHGDG� \� VH�
LQYHVWLJDQ�DGHFXDGDPHQWH��HQWUH�RWUDV�FRVDV�
PHGLDQWH�SURJUDPDV�IRUHQVHV�FRPSHWHQWHV��

·  'HVDUUROODU�PHFDQLVPRV�HQ�ORV�SURFHVRV�GH�
LQYHVWLJDFLyQ� \� MXGLFLDOHV� SDUD� DVHJXUDU� OD�
SURWHFFLyQ� SOHQD� GH� ODV� YtFWLPDV� \� ORV�
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WHVWLJRV� FRQWUD� DFWRV� GH� LQWLPLGDFLyQ� \�
UHSUHVDOLDV��

·  3URFHVDU� D� ORV� KRPEUHV�TXH� YLROHQ�D�
PXMHUHV�R�QLxDV�R�FRPHWDQ�DEXVRV�VH[XDOHV�
FRQWUD� HOODV� \� FDVWLJDU� D� ORV� FXOSDEOHV� GH�
DFXHUGR�FRQ�OD�JUDYHGDG�GHO�GHOLWR��$VHJXUDU�
TXH�ORV�WULEXQDOHV�GHMDQ�FODUR�TXH�OD�YLROHQFLD�
VH[XDO�HV�VLHPSUH�LQDFHSWDEOH��

·  $VHJXUDU� TXH� ODV� PXMHUHV� TXH� FRUUHQ� XQ�
ULHVJR�PD\RU�GH�YLROHQFLD��FRPR�ODV�PXMHUHV�
GH� ODV�TXH� VH� VDEH�TXH� YLYHQ� HQ� UHODFLRQHV�
YLROHQWDV� \� ODV� PXMHUHV�TXH� SXHGHQ� VXIULU�
YLROHQFLD� VH[XDO� HQ� VX� WUDEDMR�� FRPR� SRU�
HMHPSOR� ODV� TXH� HMHUFHQ� HO� VH[R� FRPR�
SURIHVLyQ��UHFLEHQ�XQD�SURWHFFLyQ�DGHFXDGD���

$ERUGDU� OD� YLROHQFLD� FRQWUD� ODV� PXMHUHV� HQ�
VLWXDFLRQHV�GH�FRQIOLFWR�DUPDGR  

Fuerzas militares  

·  $VHJXUDU�TXH�ODV� IXHU]DV�PLOLWDUHV�FRQRFHQ�
ODV� QRUPDV� LQWHUQDFLRQDOHV� SHUWLQHQWHV� TXH�
ULJHQ�HO�GHVDUUROOR�GH�ODV�KRVWLOLGDGHV��FRPR�
ORV� &RQYHQLRV� GH� *LQHEUD�� \� TXH� UHFLEHQ�
LQVWUXFFLyQ� HVSHFLDO� VREUH� OD� SURKLELFLyQ� GH�
OD�YLROHQFLD�SRU�PRWLYRV�GH�JpQHUR���

·  ,PSDUWLU� IRUPDFLyQ�TXH�WHQJD�HQ�FXHQWD�HO�
JpQHUR�D�ORV�PLHPEURV�GH�WRGDV�ODV� IXHU]DV�
DUPDGDV��HQ�WRGRV�ORV�UDQJRV��SDUD�DVHJXUDU�
TXH�QR�FRPHWHQ��WROHUDQ�QL�FRQVLHQWHQ�DFWRV�
GH�YLROHQFLD�VH[XDO��LQFOXLGD�OD�YLRODFLyQ��

·  +DFHU� UHVSRQVDEOHV� D� ORV� FRPDQGDQWHV�
PLOLWDUHV� GH� TXH� VH� LQYHVWLJXHQ�
H[KDXVWLYDPHQWH� ODV�GHQXQFLDV� GH� DEXVRV�
VH[XDOHV� FRPHWLGRV� SRU� SHUVRQDO� EDMR� VX�
PDQGR��KDFHU�S~EOLFRV�ORV�UHVXOWDGRV�GH�ODV�
LQYHVWLJDFLRQHV� \� DVHJXUDU� TXH� VH�
SURSRUFLRQDQ�ODV� UHSDUDFLRQHV� DGHFXDGDV� D�
ODV�VXSHUYLYLHQWHV��

·  3URFHVDU�D�ORV�FRPEDWLHQWHV�SUHVXQWDPHQWH�
UHVSRQVDEOHV� GH� WDOHV� DEXVRV� \� FDVWLJDU�
MXGLFLDOPHQWH�D�TXLHQHV�UHVXOWHQ�FXOSDEOHV��GH�
DFXHUGR�FRQ�OD�JUDYHGDG�GHO�GHOLWR��

Poner fin al apoyo a grupos armados respon sables 
de violencia contra las mujeres  

·  &RQGHQDU�S~EOLFDPHQWH�WRGDV�ODV� IRUPDV�
GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV�FRPHWLGDV�
SRU�WDOHV�JUXSRV�DUPDGRV��

·  3RQHU�ILQ�D�OD�SUHVWDFLyQ�GH�WRGD�DVLVWHQFLD�
ORJtVWLFD�� HFRQyPLFD� R� PLOLWDU� D� ORV�
JRELHUQRV�R�JUXSRV�DUPDGRV�UHVSRQVDEOHV�
GH�DFWRV�GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV�\�
XWLOL]DU� VX� LQIOXHQFLD� VREUH� ORV� JUXSRV�
DUPDGRV�SDUD�SRQHU�ILQ�D�QXHYRV�DEXVRV���

Prevenir la violencia cometida por fuerzas de 
mantenimiento de la paz de la ONU  

·  7RPDU� WRGDV�ODV� PHGLGDV�QHFHVDULDV� SDUD�
DVHJXUDU�TXH�WRGDV�ODV�GHQXQFLDV�GH�DFWRV�
GH�YLROHQFLD�VH[XDO�FRPHWLGRV�SRU�SHUVRQDO�
FLYLO� R� PLOLWDU�GH�OD� 218� VH�LQYHVWLJDQ�\�
VDQFLRQDQ�� \� TXH� VH� SURSRUFLRQDQ��
UHSDUDFLRQHV�D�ODV�YtFWLPDV��

·  $VHJXUDU� TXH�HO�SHUVRQDO� GH�OD�21 8� VH�
IRUPD� \� DFW~D�GH�FRQIRUPLGDG� FRQ�ODV�
QRUPDV� GH�OD� 218� \� � ORV� SULQFLSLRV�
LQWHUQDFLRQDOHV�GH�GHUHFKRV�KXPDQRV���

&RPEDWLU�HO�HVWLJPD�\�OD�GLVFULPLQDFLyQ 

Ratificar y apli car los tratados básicos de 
derechos humanos para proteger a todo s los 
ciudadanos, incluidos los afectados por el VIH 

·  5DWLILFDU� OD� &RQYHQFLyQ� VREUH� OD�
(OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH�
'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU� \�VX�
3URWRFROR� )DFXOWDWLYR�� DVt� FRPR� RWURV�
LQVWUXPHQWRV�EiVLFRV��

·  $VHJXUDU�TXH�ODV�SROtWLFDV��ORV�SURJUDPDV�
\� ODV� OH\HV� VRQ� FRPSDWLEOHV� FRQ� ODV�
GLUHFWULFHV� GH� 2186,'$� VREUH� HO�
9,+�VLGD�\� ORV� GHUHFKRV� KXPDQRV�� (O�
9,+�QR�GHEH�XWLOL]DUVH�FRPR�H[FXVD�SDUD�
UHVWULQJLU� GHUHFKRV� FRPR� HO� GHUHFKR�D�
FRQWUDHU�PDWULPRQLR�\�IXQGDU�XQD�IDPLOLD��

Abordar la pob reza y la falta de independencia 
económica de las mujeres y potenciar sus 
derechos  

·  $VHJXUDU� TXH� ODV� HVWUDWHJLDV� SDUD� OD�
UHGXFFLyQ� GH� OD� SREUH]D� VH� RFXSDQ� GH� OD�
GLVFULPLQDFLyQ� HFRQyPLFD� \� VRFLDO� GH� ODV�
PXMHUHV��XQD�GLVFULPLQDFLyQ�TXH�PHQRVFDED�
HO� ORJUR� GH�ORV� IDFWRUHV� GHWHUPLQDQWHV� GH�
VDOXG�VXE\DFHQWHV�� GLILFXOWD�OD� DSOLFDFLyQ� GH�
XQD� SROtWLFD� GH� VDOXG�S~EOLFD� HILFD]� \� KDFH�
PiV�GLItFLO�OD�OXFKD�FRQWUD�HO�9,+� ��
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·  3URWHJHU�\�SURPRYHU�HO�GHUHFKR�GH�OD�PXMHU�
D�OD�SURSLHGDG�\�D�OD�KHUHQFLD�D�OD�PXHUWH�GHO�
SDGUH� R� FyQ\XJH�� ,QWURGXFLU� UHIRUPDV�
OHJLVODWLYDV�\�FRPXQLWDULDV�GH�ODV�FRVWXPEUHV�
WUDGLFLRQDOHV�QRFLYDV�SDUD�OD�PXMHU��FRPR�OD�
KHUHQFLD�GH�HVSRVD��

·  $VHJXUDU�TXH�VH�WRPDQ�PHGLGDV�SDUD�SRQHU�
ILQ� D� OD� SUiFWLFD� GH� OD� PXWLODFLyQ� JHQLWDO�
IHPHQLQD��7DOHV�PHGLGDV�LQFOXLUiQ�HGXFDFLyQ�
S~EOLFD�� GHEDWH� FRQ� ODV� FRPXQLGDGHV�
DIHFWDGDV�� JDUDQWtDV� GH� GLVSRQLELOLGDG� GH�
DVLVWHQFLD�GH�VDOXG�DGHFXDGD�\�GH�HGXFDFLyQ��
\�UHIRUPDV��OHJLVODWLYDV��

·  5HYLVDU�ODV�OH\HV�TXH�UHJXODQ�HO�PDWULPRQLR�
SDUD� DVHJXUDU�TXH� QR� FRQWULEX\HQ� D� OD�
YLRODFLyQ� GH� ORV� GHUHFKRV� GH� ODV� QLxDV� QL�D�
H[SRQHUODV� D� XQ� ULHVJR�PD\RU� GH� LQIHFFLyQ�
FRQ�HO�9,+��

Fortalecer los programas de educación p ara niñas 
y mujeres 

·  3URPRYHU� OD� HGXFDFLyQ� GH� ODV� QLxDV� \� OD�
DOIDEHWL]DFLyQ� GH� ODV� PXMHUHV�D� WUDYpV� GH�
PHGLGDV�TXH�DVHJXUHQ�OD�SHUPDQHQFLD�GH�ODV�
QLxDV�HQ�OD�HVFXHOD���

·  (VWDEOHFHU� FRPR� SULRULGDG� OD�LJXDOGDG� GH�
DFFHVR�GH�ODV�QLxDV�D�OD�HGXFDFLyQ�SULPDULD�\�
VHFXQGDULD��

·  $VHJXUDU� TXH� ORV� SODQHV� GH� HVWXGLRV�
FXHVWLRQDQ� ORV� HVWHUHRWLSRV� GH� JpQHUR��
DSR\DU�OD�DOIDEHWL]DFLyQ�GH�PXMHUHV�DGXOWDV��

·  $SOLFDU�XQ�SURJUDPD�GH�HGXFDFLyQ�HQ�VDOXG�
SDUD�ODV�PXMHUHV�PDUJLQDGDV�TXH�SXHGDQ�QR�
WHQHU� DFFHVR� D� ODV� IXHQWHV� JHQHUDOHV� GH�
LQIRUPDFLyQ���

3UHYHQFLyQ��WUDWDPLHQWR�\�DVLVWHQFLD  

Promover el uso de preservativos como protección 
contra el VIH 

·  3URPRYHU� HO�FRQRFLPLHQWR� \� OD� HGXFDFLyQ�
VREUH� ORV� SUHVHUYDWLYRV� PDVFXOLQRV� \�
IHPHQLQRV� \� VX� GLVSRQLELOLGDG� SDUD� VX�XVR�
HIHFWLYR�SRU�KRPEUHV�\�PXMHUHV��

·  $XPHQWDU� HO� DFFHVR� D�ORV� SUHVHUYDWLYRV�
PDVFXOLQRV�\� IHPHQLQRV�\�ODV�KDELOLGDGHV�GH�
QHJRFLDFLyQ�SDUD�XWLOL]DUORV�GH�PDQHUD�HILFD]��
6XEYHQFLRQDU�ORV�JDVWRV�GH�SUHVHUYDWLYRV���

·  )RPHQWDU� XQD� SURGXFFLyQ� PiV� EDUDWD� GH�
SUHVHUYDWLYRV�PDVFXOLQRV�\�IHPHQLQRV���

Tomar medidas para mejorar la salud sexual y 
reproductiva de las mujeres y los hombres  

·  7RPDU� PHGLGDV� SDUD� SRQHU� ILQ� D� ORV�
PDWULPRQLRV� LQIDQWLOHV� \� ORV� PDWULPRQLRV�
EDMR� FRDFFLyQ� X� RWUDV� IRUPDV� GH� UHODFLyQ�
VH[XDO� GHVLJXDO� HQWUH�PXFKDFKDV� MyYHQHV� \�
KRPEUHV� PXFKR� PD\RUHV� SRU� PHGLR� GH� OD�
HGXFDFLyQ�� HO� GLiORJR� FRPXQLWDULR� \� PHGLRV�
OHJLVODWLYRV��

·  3HUPLWLU�D�ODV�PXMHUHV�\�ORV�KRPEUHV�HO�XVR�
GH� SUHVHUYDWLYRV� HQ� ODV� UHODFLRQHV� VH[XDOHV�
DVHJXUDQGR� �VX�GLVSRQLELOLGDG�\�DQLPDQGR�D�
KRPEUHV�\�PXMHUHV�D�GHEDWLU�VREUH�HO�XVR�GHO�
SUHVHUYDWLYR���

·  $VHJXUDU�TXH�ODV�DGROHVFHQWHV�\�ODV�PXMHUHV�
WLHQHQ�ORV� FRQRFLPLHQWRV� \�ORV�PHGLRV� SDUD�
SUHYHQLU�OD�LQIHFFLyQ�FRQ�HO�9,+�PHGLDQWH�OD�
SURPRFLyQ� DFWLYD� GH� LQIRUPDFLyQ� VREUH�
VDOXG� EiVLFD� HQ� UHODFLyQ� FRQ� HO� 9,+�VLGD� \�
RWUDV� LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO��
DERUGDQGR�ORV�HVWHUHRWLSRV�GHVSRWHQFLDGRUHV�
GHO� FRPSRUWDPLHQWR� IHPHQLQR� \�
DXPHQWDQGR�HO�DFFHVR�GH�ODV�PXMHUHV�D�D\XGD�
H�LQGHSHQGHQFLD�HFRQyPLFDV���

·  $PSOLDU� ORV� VHUYLFLRV� GH� VDOXG�VH[XDO�\�
UHSURGXFWLYD��$XPHQWDU�OD�IRUPDFLyQ�GH�ODV�
SHUVRQDV�TXH�SUHVWDQ�DVLVWHQFLD�PpGLFD�SDUD�
TXH� GLVSHQVHQ� WUDWDPLHQWR� \� SUHYHQFLyQ�
FRQWUD�HO�9,+�VLGD���

·  ,QYROXFUDU� D� ODV� PXMHUHV� \� ORV� KRPEUHV�
DIHFWDGRV� SRU� HO� 9,+�VLGD� HQ� OD� HGXFDFLyQ�
GH� DSR\R� VH[XDO� \� UHSURGXFWLYD�HQ� UHODFLyQ�
FRQ�HO�9,+��

Asegurar la financiación para un enfoqu e integral 
del VIH/sida 

·  $VHJXUDU� OD� ILQDQFLDFLyQ�\� HO� DSR\R� GH�ORV�
SURJUDPDV�TXH�VH�FHQWUHQ�HQ�OD�SUHYHQFLyQ��
HO� WUDWDPLHQWR�� OD� DVLVWHQFLD� EDVDGD� HQ� OD�
FRPXQLGDG� \� ORV� DVSHFWRV� HGXFDWLYRV� GHO�
9,+�VLGD�� 7DPELpQ� GHEHQ� IRPHQWDUVH� ODV�
LQLFLDWLYDV� SDUD� SUHYHQLU� OD� YLROHQFLD� SRU�
PRWLYRV�GH�JpQHUR�\� IRUWDOHFHU�HO�UHVSHWR�GH�
ORV�GHUHFKRV�KXPDQRV�GH�OD�PXMHU��

Asegurar la incorporación d e las dimensiones de 
género del VIH a todas las políticas  

·  5HYLVDU� ODV� SROtWLFDV�UHODWLYDV� DO�9,+�VLGD�
GHVGH�OD�SHUVSHFWLYD�GHO�JpQHUR�SDUD�DVHJXUDU�
OD� HOLPLQDFLyQ� GH� WRGDV� ODV� IRUPDV� GH�
GLVFULPLQDFLyQ� \� JDUDQWL]DU� OD� SURWHFFLyQ�\�
SURPRFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� GH� OD�
PXMHU��
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Introdu cir medidas para limitar los daños que 
sufren las personas que se inyectan drogas  

·  $XPHQWDU� HO� FRQRFLPLHQWR� GH� ORV� ULHVJRV�
DVRFLDGRV� DO� XVR� FRPSDUWLGR� GH� DJXMDV� \�
DVHJXUDU� OD� DSOLFDFLyQ� GH� XQD� SROtWLFD� GH�
UHGXFFLyQ� GH� ORV� GDxRV� SDUD� SURWHJHU� D� ODV�
PXMHUHV�\� ORV�KRPEUHV�TXH�FRQVXPHQ�GURJDV��
(VWR�SRGUtD�LPSOLFDU�HO�DVHJXUDU�HO�DFFHVR�GH�
ODV�SHUVRQDV�TXH�FRQVXPHQ�GURJDV�D�DJXMDV�
OLPSLDV� \� D� XQ� HQWRUQR� HQ� HO� TXH� SXHGDQ�
LQ\HFWDUVH�FRQ�VHJXULGDG���

Ampliar los servicios de asesoramiento y pruebas 
voluntarias y proteger la confidencialidad  

·  $VHJXUDU� HO� DFFHVR� XQLYHUVDO� D�
DVHVRUDPLHQWR� \� SUXHEDV� YROXQWDULDV�\�
FRQILGHQFLDOHV� SDUD� GHWHFWDU� HO� 9,+�� GH� WDO�
IRUPD�TXH�VH�SURWHMD�OD�FRQILGHQFLDOLGDG��VH�
UHGX]FDQ� DO� PtQLPR� HO� HVWLJPD� \� OD�
GLVFULPLQDFLyQ� \�VH� HYLWH� GDU� RULJHQ�D�
YLROHQFLD�SRU�PRWLYRV�GH�JpQHUR��

Apoyar a las personas que cuidan de otras  en el 
hog ar  

·  3URSRUFLRQDU� IRUPDFLyQ�� DVHVRUDPLHQWR� \�
DSR\R�SVLFROyJLFR�D�ODV�SHUVRQDV�TXH�FXLGDQ�
GH� RWUDV� HQ� HO� KRJDU� \� D� ORV� YROXQWDULRV��
3URWHJHU�D�ODV�SHUVRQDV�TXH�KDFHQ�IUHQWH�D�OD�
SHVDGD� FDUJD� GH� DWHQGHU� D� IDPLOLDUHV�
HQIHUPRV� R� PRULEXQGRV� GHELGR�D�
HQIHUPHGDGHV�UHODFLRQDGDV�FRQ�HO�VLGD�R�TXH�
VH� KDFHQ� FDUJR� GH� QLxRV� TXH� KDQ� TXHGDGR�
KXpUIDQRV�D�FDXVD�GHO�VLGD��

$VLVWHQFLD�\�FRRSHUDFLyQ�LQWHUQDFLRQDOHV  

Iniciativas de financiación globales en relación con 
el VIH/sida 

·  $SR\DU�DO�)RQGR�0XQGLDO�GH�/ XFKD�FRQWUD�
HO� 6LGD�� OD� 7XEHUFXORVLV� \� OD� 0DODULD�
DVHJXUDQGR� TXH� ODV� FRQWULEXFLRQHV�
JXEHUQDPHQWDOHV�VH�DMXVWDQ�D�ODV�QHFHVLGDGHV��

·  ,QFOXLU� ORV� SUR\ HFWRV� VREUH� HO� 9,+�VLGD�
GHQWUR� GHO� iPELWR� GH� ILQDQFLDFLyQ� GH� ORV�
SURJUDPDV�GH�D\XGD�QDFLRQDOHV�ELODWHUDOHV��

·  7HQLHQGR�HQ�FXHQWD�ORV�YtQFXORV�H[LVWHQWHV�
HQWUH�OD�SREUH]D� \�OD�PDOD�VDOXG��DVHJXUDU�HO�
FXPSOLPLHQWR� GH� ORV� FRPSURPLVRV�
DGTXLULGRV�SRU�ORV�JRELHUQRV�D�WUDYpV�GH�ORV�
2EMHWLYRV� GH� 'HVDUUROOR� GHO� 0LOHQLR� HQ�
UHODFLyQ�FRQ�OD�SREUH]D��

/D�FRPXQLGDG�LQWHUQDFLRQDO  

$GHPiV��OD�FRPXQLGDG�LQWHUQDFLRQDO�GHEH��

·  3UHVLRQDU�D�WRGDV�ODV�SDUWHV�HQ�ORV�FRQIOLFWRV�
DUPDGRV�SDUD�DVHJXUDU�HO�FHVH�LQPHGLDWR�GH�
OD� YLROHQFLD� VH[XDO� FRQWUD�ODV�PXMHUHV� \� ODV�
QLxDV���

·  ,QWHUUXPSLU� WRGDV� ODV�WUDQVIHUHQFLDV� GH�
DUPDV� \� VXPLQLVWURV� GH� PDWHULDO� R� GH�
IRUPDFLyQ�PLOLWDU��SROLFLDO�\�GH�VHJXULGDG��DVt�
FRPR�WRGD�D\XGD�ORJtVWLFD�R�HFRQyPLFD��D�ORV�
JRELHUQRV�R�JUXSRV�DUPDGRV�UHVSRQVDEOHV�GH�
DFWRV�GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV�\�QLxDV���

·  3URSRUFLRQDU� XQ� ILUPH� DSR\R� SROtWLFR�\�
HFRQyPLFR� DO� )RQGR� 0XQGLDO� GH� /XFKD�
FRQWUD�HO�6LGD��OD�7XEHUFXORVLV�\�OD�0 DODULD���

·  3URSRUFLRQDU� ILQDQFLDFLyQ� \� DSR\R� WpFQLFR�
SDUD� PHGLGDV�TXH� FRQWULEX\DQ� D� OD�
SURWHFFLyQ� \� UHDOL]DFLyQ� GHO� GHUHFKR� D� OD�
VDOXG��OD� DOLPHQWDFLyQ� \� OD� HGXFDFLyQ� GH� ODV�
SHUVRQDV� DIHFWDGDV� SRU� HO�9,+�VLGD� \�VXV�
IDPLOLDV��

·  $OLYLDU�OD�FDUJD�GH�OD�GHXGD��TXH�GHVYtD�ORV�
HVFDVRV�UHFXUVRV�GH�ORV�SDtVHV�HPSREUHFLGRV��
FRQ�SODQHV�WUDQVSDUHQWHV�\�UHVSRQVDEOHV�SDUD�
KDFHU�IUHQWH�D�OD�SREUH]D�\�FRPEDWLU�HO�VLGD���

·  $SR\DU� HO� WUDEDMR� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�\�GH�ORV�GHIHQVRUHV�\�DFWLYLVWDV�
GH� ORV� GHUHFKRV� KXPDQRV� ORFDOHV�
LQGHSHQGLHQWHV� TXH� WUDEDMDQ� SDUD� IRPHQWDU�
XQ� FOLPD� HQ� HO� TXH� SXHGDQ� IORUHFHU� ORV�
GHUHFKRV�KXPDQRV��

(QODFHV�

·  $,'6/DZ�3URMHFW��KWWS�� �ZZZ�DOS�RUJ�]D� ��

·  &DQDGLDQ�9,+�6, ' $� OHJDO� QHWZRUN��
KWWS���ZZZ�DLGVODZ�FD��

·  *OREDO� &DPSDLJQ� IRU� 0LFURELFLGHV��
KWWS���ZZZ�JOREDO�FDPSDLJQ�RUJ���

·  *OREDO� &RDOLWLRQ� RQ� :RPHQ� DQG�
9,+�6 ,'$��
KWWS���ZRPHQDQGDLGV�XQDLGV�RUJ���

·  *13��� *OREDO� 1HWZRUN� RI� 3HRSOH� /LYLQJ�
ZLWK�+,9�$,'6�� KWWS���ZZZ�JQSSOXV�QHW���
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·  ,&$62�� ,QWHUQDWLRQDO� &RXQFLO� RI� $,'6�
6HUYLFH� 2UJDQL]DWLRQV��
KWWS���ZZZ�LFDVR�RUJ���

·  ,QWHUQDWLRQDO�&RPPXQLW\�RI� :RPHQ�/LYLQJ�
ZLWK�9,+�6,' $��KWWS���ZZZ�LFZ�RUJ� ��

·  ,QWHUQDWLRQDO� +,9�$,'6� $OOLDQFH��
KWWS���ZZZ�DLGVDOOLDQFH�RUJ� ��

·  ,QWHUQDWLRQDO� 3DUWQHUVKLS� IRU� 0LFURELFLGHV��
KWWS���ZZZ�LSP�PLFURELFLGHV�RUJ���

·  3K\VLFLDQV� IRU� +XPDQ� 5LJKWV� $FWLRQ� RQ�
$,' 6��
KWWS���ZZZ�SKUXVD�RUJ�FDPSDLJQV�DLGV�LQG
H[�KWPO��

·  2186,' $ ��KWWS���ZZZ�XQDLGV�RUJ��

·  *UXSR� GH�5HIHUHQFLD� GHO� 2186,'$� VREUH�
9,+�6 ,'$� \� 'HUHFKRV�
+XPDQRVKWWS���ZZZ�XQDLGV�RUJ�HQ�LQ�IRF
XV�9,+BDLGVBKXPDQBULJKWV�UHIHUHQFH�JUR
XS�DVS��

·  3URJUDPD� GH� 81 ,) ( 0� VREUH� HO�9,+�VLGD��
KWWS���ZZZ�JHQGHUDQGDLGV�RUJ��

·  81)3 $�� 3UHYHQFLyQ� GHO� 9,+��
KWWS���ZZZ�XQISD�RUJ�+,9�LQGH[�KWP��

·  3URJUDPD� GH� OD�2 06� VREUH� HO� 9,+�VLGD��
KWWS���ZZZ�ZKR�LQW�+,9�HQ����

(QFRQWUDUiQ� XQD� KHUUDPLHQWD� SDUD� EXVFDU�
RUJDQL]DFLRQHV� UHODFLRQDGDV� FRQ� HO� 9,+� VLGD� HQ�
WRGR�HO�PXQGR��FODVLILFDGDV�SRU�UHJLRQHV��SDtVHV�\�
DFWLYLGDGHV�� HQ��
KWWS���ZZZ� DLGVPDS�RUJ�HQ�RUJV�X[�GHIDXOW�DVS�
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