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6REUH�ODV������GH�OD�QRFKH�GHO����GH�MXOLR�GH�������
FXDWUR�KRPEUHV�REOLJDURQ�D�&ULVWLQD�+HUQiQGH]� ��
HVWXGLDQWH�XQLYHUVLWDULD�GH����DxRV��D�HQWUDU�HQ�XQ�
DXWRPyYLO�JULV�GHODQWH�GH�VX�GRPLFLOLR��/RV�YHFLQRV�
SUHVHQFLDURQ�HO�VHFXHVWUR�\�DYLVDURQ�GH�LQPHGLDWR�D�
VX�SDGUH��TXLHQ�FRQWy�PiV�WDUGH���
�
/H�SHGt�SUHVWDGR�D�XQ�YHFLQR�VX�DXWRPyYLO�\�PL�KLMR�\�\R�
LQWHQWDPRV�SHUVHJXLUOHV�HQ�HO�YHKtFXOR��/XHJR�IXL�D�OD�
FRPLVDUtD�GH�SROLFtD�GH�6DQ�-XDQ�\�SHGt�D�OD�SROLFtD�TXH�
WUDWDUDQ�GH�GHWHQHU�VX�DXWRPyYLO��/HV�SHGt�TXH�FRORFDUDQ�
FRQWUROHV�HQ�ODV�FDUUHWHUDV�SDUD�GHWHQHUORV�\�DWUDSDUORV��0iV�
WDUGH��GHVSXpV�GH�EXVFDU�GXUDQWH�GRV�KRUDV�SRU�WRGDV�SDUWHV��
YROYt�D�OD�FRPLVDUtD�SDUD�YHU�VL�WHQtDQ�DOJXQD�QRWLFLD�>���@�
DILUPDURQ�TXH��FRPR�QR�KDEtD�SUHVHQWDGR�XQD�GHQXQFLD��QR�
KDEtDQ�KHFKR�QDGD��(QWRQFHV�PL�FXxDGR�IXH�DO�GHSDUWDPHQWR�
GH�KRPLFLGLRV�\�DOOt�OH�GLMHURQ�TXH�QR�VH�SRGtD�KDFHU�QDGD��/H�
GLMHURQ�TXH�PXFKDV�MyYHQHV�VH�HVFDSDQ�FRQ�VXV�QRYLRV�\�TXH��
SRU�WDQWR��QR�SRGtDQ�LQLFLDU�OD�E~VTXHGD�KDVWD�TXH�SDVDUDQ�
���KRUDV�� ��
�
$�OD�PDxDQD�VLJXLHQWH�VH�HQFRQWUy�HO�FDGiYHU�GH�OD�
PXFKDFKD��/D�KDEtDQ�GLVSDUDGR�FXDWUR�YHFHV�\�OD�
KDEtDQ�PRUGLGR�HQ�WRGR�HO�FXHUSR��(Q�OXJDU�GH�
VRPHWHUODV�D�XQ�H[DPHQ�IRUHQVH��GHYROYLHURQ�D�ORV�
IDPLOLDUHV�WRGDV�ODV�SUHQGDV�GH�URSD�TXH�OOHYDED��
VDOYR�XQD��&XDQGR�ORV�IDPLOLDUHV�OOHYDURQ�OD�URSD�DO�
0LQLVWHULR�3~EOLFR�SDUD�IDFLOLWDU�OD�LQYHVWLJDFLyQ��
VHJ~Q�ORV�LQIRUPHV��OHV�GLMHURQ�TXH�OD�TXHPDUDQ�R�
ERWDUDQ��3RFR�GHVSXpV�GHO�DVHVLQDWR�GH�&ULVWLQD��
WHPLHQGR�SRU�VX�VHJXULGDG��ORV�IDPLOLDUHV�VH�
RFXOWDURQ�\��HQ�HO�PRPHQWR�GH�UHGDFWDU�HVWH�

                                                
� �6H�KD�FDPELDGR�HO�QRPEUH�SDUD�SURWHJHU�OD�LGHQWLGDG�GH�ORV�
IDPLOLDUHV��
� �(QWUHYLVWD�FRQ�HO�SDGUH�GH�&ULVWLQD�+HUQiQGH]��GRFXPHQWDO�GH�
%%&�7KLV�:RUOG��.LOOHU·V�3DUDGLVH���

LQIRUPH��VLJXHQ�RFXOWRV��&DVL�XQ�DxR�GHVSXpV�\�D�
SHVDU�GH�OD�H[LVWHQFLD�GH�SLVWDV�IXQGDPHQWDOHV��FRPR�
OD�SUHVHQFLD�GH�WHVWLJRV�\�OD�H[LVWHQFLD�GH�XQ�SRVLEOH�
VRVSHFKRVR��QR�VH�KDQ�OOHYDGR�D�FDER�PiV�
LQYHVWLJDFLRQHV��/RV�KRPLFLGDV�FRQWLQ~DQ�HQ�
OLEHUWDG��
�
(Q�MXQLR�GH�������$PQLVWtD�,QWHUQDFLRQDO�SXEOLFy�
XQ�LQIRUPH��1L�SURWHFFLyQ�QL�MXVWLFLD��+RPLFLGLRV�GH�
PXMHUHV�HQ�*XDWHPDOD� ��SDUD�SRQHU�GH�UHOLHYH�HO�
DVHVLQDWR�GH�PXMHUHV�\�QLxDV�HQ�*XDWHPDOD�\�HO�
KHFKR�GH�TXH�HO�(VWDGR�QR�HMHU]D�OD�GLOLJHQFLD�
GHELGD�SDUD�SUHYHQLU��LQYHVWLJDU�\�FDVWLJDU�HVWRV�
FUtPHQHV��(Q�HO�LQIRUPH�VH�H[DPLQDED�OD�EUXWDOLGDG�
H[WUHPD�GH�ORV�KRPLFLGLRV��TXH�VXHOHQ�FDUDFWHUL]DUVH�
WDPELpQ�SRU�OD�YLROHQFLD�VH[XDO��DVt�FRPR�ODV�JUDYHV�
\�SHUVLVWHQWHV�GHILFLHQFLDV�HQ�FDGD�XQD�GH�ODV�HWDSDV�
GHO�SURFHVR�GH�LQYHVWLJDFLyQ��6H�DQDOL]DEDQ�WDPELpQ�
OD�GLVFULPLQDFLyQ�VREUH�OD�FXDO�VH�IXQGDPHQWD�OD�
YLROHQFLD�GH�JpQHUR�TXH�VXIUHQ�ODV�PXMHUHV�HQ�OD�
VRFLHGDG�JXDWHPDOWHFD��DVt�FRPR�DOJXQDV�GH�ODV�OH\HV�
\�SUiFWLFDV�MXGLFLDOHV�\�GH�LQYHVWLJDFLyQ�TXH�
SHUSHW~DQ�GLFKD�GLVFULPLQDFLyQ��

/D�RUJDQL]DFLyQ�IRUPXOy����UHFRPHQGDFLRQHV�FODYH�
DO�SUHVLGHQWH�ÐVFDU�%HUJHU�\�D�RWUDV�LQVWLWXFLRQHV�GHO�
(VWDGR��SLGLpQGROHV�TXH�UHDOL]DUDQ�DFFLRQHV�
LQPHGLDWDV�HQ�FLQFR�iUHDV�IXQGDPHQWDOHV��

ƒ� 5HDOL]DFLyQ�GH�LQYHVWLJDFLRQHV�LQPHGLDWDV��
FRRUGLQDGDV��FRPSOHWDV�\�HIHFWLYDV�GH�WRGRV�ORV�
FDVRV�GH�VHFXHVWUR�\�DVHVLQDWR�GH�PXMHUHV�\�
QLxDV��JDUDQWL]DQGR�HO�FXPSOLPLHQWR�GH�ODV�
QRUPDV�LQWHUQDFLRQDOHV��HQ�HVSHFLDO�UHVSHFWR�D�

                                                
� �ÌQGLFH�$,��$05��������������YpDVH�
KWWS���ZHE�DPQHVW\�RUJ�OLEUDU\�LQGH[�HVO$05���������"RSH
Q	RI HVO�JWP���
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ODV�DXWRSVLDV�\�D�OD�LQYHVWLJDFLyQ�GHO�OXJDU�GRQGH�
VH�KD�FRPHWLGR�HO�GHOLWR��

ƒ� (VWDEOHFLPLHQWR�GH�PHFDQLVPRV�GH�E~VTXHGD�
XUJHQWH�SDUD�ORV�FDVRV�HQ�TXH�VH�LQIRUPD�GH�OD�
GHVDSDULFLyQ�GH�PXMHUHV�\�QLxDV��DVt�FRPR�GH�XQ�
VLVWHPD�GH�FRPSLODFLyQ�H[KDXVWLYD�GH�GDWRV�
VREUH�ODV�PXMHUHV�FX\D�GHVDSDULFLyQ�VH�KD�
GHQXQFLDGR�

ƒ� ,QFRUSRUDFLyQ�GH�XQD�SHUVSHFWLYD�GH�JpQHUR�DO�
DQiOLVLV�\�WUDWDPLHQWR�GH�OD�YLROHQFLD�FRQWUD�ODV�
PXMHUHV�HQ�ODV�SUiFWLFDV�SROLFLDOHV�\�MXGLFLDOHV��
LQFOX\HQGR�HO�HVWDEOHFLPLHQWR�GH�GLUHFWULFHV�\�
SURFHGLPLHQWRV�HVWiQGDU�TXH�DEDUTXHQ�WRGDV�ODV�
HWDSDV�GH�ODV�LQYHVWLJDFLRQHV�FULPLQDOHV�

ƒ� 3URPRFLyQ�GH�XQD�FDPSDxD�GH�WROHUDQFLD�FHUR�
UHVSHFWR�D�ORV�DFWRV�GH�YLROHQFLD�FRQWUD�ODV�
PXMHUHV��DVt�FRPR�VREUH�HO�HQMXLFLDPLHQWR�GH�ORV�
UHVSRQVDEOHV��LQFOXLGRV�PLHPEURV�GH�ODV�IXHU]DV�
GH�VHJXULGDG�\�DJHQWHV�QR�HVWDWDOHV�

ƒ� (OLPLQDFLyQ�GH�ODV�OH\HV�GLVFULPLQDWRULDV�HQ�
FRQVRQDQFLD�FRQ�ORV�QRUPDV�LQWHUQDFLRQDOHV�
VREUH�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV��

$XQTXH�HO�JRELHUQR�KD�HPSH]DGR�D�DGRSWDU�
PHGLGDV�SDUD�DERUGDU�DOJXQDV�GH�HVWDV�FXHVWLRQHV��
GLFKDV�PHGLGDV�KDQ�VLGR�OLPLWDGDV�H�LQVXILFLHQWHV�
SDUD�WUDWDU�GH�IRUPD�HIHFWLYD�OD�PDJQLWXG�\�OD�
JUDYHGDG�GHO�SUREOHPD���
�
(Q�HVWH�LQIRUPH�VH�H[DPLQDQ�ORV�DYDQFHV�
SURGXFLGRV�GXUDQWH�HO�DxR�SDVDGR�\�VH�IRUPXODQ�XQD�
VHULH�GH�UHFRPHQGDFLRQHV�VREUH�ODV�FXHVWLRQHV�TXH�
UHTXLHUHQ�XQD�DWHQFLyQ�XUJHQWH��
�
$XPHQWR�GH�ORV�KRPLFLGLRV�

'HVGH�������PiV�GH�������PXMHUHV�\�QLxDV�KDQ�VLGR�
DVHVLQDGDV�HQ�*XDWHPDOD�\�OD�WDVD�GH�DVHVLQDWRV�YD�
HQ�DXPHQWR�� �6HJ~Q�ODV�HVWDGtVWLFDV�GH�OD�SROLFtD��
HQWUH�HO���GH�HQHUR�\�HO���GH�PD\R�GH������VH�GLR�
PXHUWH�D�����PXMHUHV�\�QLxDV��� �0XFKRV�GH�ORV�
DVHVLQDWRV�VH�KDQ�FDUDFWHUL]DGR�SRU�XQD�EUXWDOLGDG�
H[FHSFLRQDO�\�QXPHURVDV�YtFWLPDV�KDQ�VLGR�REMHWR�
GH�YLROHQFLD�VH[XDO��PXWLODFLyQ�\�GHVFXDUWL]DPLHQWR�� �

                                                
� �6HJ~Q�OD�3URFXUDGRUtD�GH�'HUHFKRV�+XPDQRV��3'+���
PLHQWUDV�TXH�ORV�KRPLFLGLRV�GH�KRPEUHV�DXPHQWDURQ�XQ����SRU�
FLHQWR�HQWUH������\�������ORV�GH�PXMHUHV�VH�LQFUHPHQWDURQ�HQ�
XQ����SRU�FLHQWR�GXUDQWH�HO�PLVPR�SHULRGR��,QIRUPH�GH�PXHUWHV�
YLROHQWDV�GH�PXMHUHV��3'+��������
� �/D�RUJDQL]DFLyQ�GH�PXMHUHV�6REUHYLYLHQWHV�HOHYD�OD�FLIUD�D�����
EDViQGRVH�HQ�QRWLFLDV�GH�SUHQVD�\�YLVLWDV�DO�GHSyVLWR�FHQWUDO�GH�
FDGiYHUHV�GH�OD�FLXGDG�FDSLWDO� 
� �(O����GH�MXQLR�GH�������SRU�HMHPSOR��VH�HQFRQWUy�HO�FDGiYHU�GH�
0DUWD�2OJD�&DVHURV�%DWUHV�HQ�OD�]RQD���GH�OD�FLXGDG�GH�
*XDWHPDOD��/D�KDEtDQ�GHFDSLWDGR�\�KDEtDQ�GHVFXDUWL]DGR�HO�
FXHUSR�FRQ�XQ�PDFKHWH��(O���GH�QRYLHPEUH�GH�������HQ�OD�
FLXGDG�GH�*XDWHPDOD��VH�HQFRQWUDURQ�ORV�PLHPEURV�
GHVFXDUWL]DGRV�GH�XQD�PXMHU�VLQ�LGHQWLILFDU�HQ�WUHV�EROVDV�GH�
EDVXUD��/D�KDEtDQ�GHFDSLWDGR�\�KDEtDQ�FRUWDGR�HO�FXHUSR�HQ����

$�SHVDU�GH�OD�FRQVLGHUDEOH�SUHRFXSDFLyQ�TXH�KDQ�
VXVFLWDGR�HVWRV�KHFKRV�D�HVFDOD�QDFLRQDO�H�
LQWHUQDFLRQDO��TXH�VH�KD�UHIOHMDGR�HQ�VHQGDV�YLVLWDV�
GH�OD�UHODWRUD�HVSHFLDO�GH�ODV�1DFLRQHV�8QLGDV�VREUH�
OD�YLROHQFLD�FRQWUD�OD�PXMHU�\�GH�OD�UHODWRUD�HVSHFLDO�
GH�OD�&RPLVLyQ�,QWHUDPHULFDQD�VREUH�ORV�GHUHFKRV�
GH�OD�PXMHU�\�HQ�VXV�SRVWHULRUHV�UHFRPHQGDFLRQHV��
HQ�*XDWHPDOD�VH�VLJXH�DVHVLQDQGR�PXMHUHV�\�QLxDV�
FRQ�LPSXQLGDG��� �$�MXQLR�GH�������GH�ORV�PiV�GH�
����FDVRV�GH�PXMHUHV�FX\R�DVHVLQDWR�VH�GHQXQFLy�HQ�
������$PQLVWtD�,QWHUQDFLRQDO�WLHQH�QRWLFLD�GH�TXH�
VyOR�HQ�GRV�VH�SURGXMHURQ�VHQWHQFLDV�FRQGHQDWRULDV���
�

(O�IDPLOLDU�GH�XQD�PXMHU�DVHVLQDGD�VRVWLHQH�XQ�FDUWHO�
GXUDQWH�XQD�PDQLIHVWDFLyQ�FHOHEUDGD�HO����GH�QRYLHPEUH�
GH������HQ�OD�FLXGDG�GH�*XDWHPDOD��������PXMHUHV�
DVHVLQDGDV�HQ�*XDWHPDOD�GH�HQHUR�GH������D�MXOLR�GH������
‹�%%&�7KLV�:RUOG�
�
(O�DODUPDQWH�Q~PHUR�GH�KRPLFLGLRV�\�OD�IDOWD�GH�XQD�
UHDFFLyQ�HIHFWLYD�GHO�JRELHUQR�KDQ�OODPDGR�WDPELpQ�
OD�DWHQFLyQ�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�\�GLHURQ�
OXJDU�D�PDQLIHVWDFLRQHV�HQ�WRGD�$PpULFD�/DWLQD�\�D�
VHVLRQHV�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQJUHVR�GH�
(VWDGRV�8QLGRV�� �ÓOWLPDPHQWH��HQ�FRQFUHWR�HO���GH�
PD\R�GH�����������PLHPEURV�GHO�&RQJUHVR�GH�

                                                                         
SHGD]RV��(O���GH�GLFLHPEUH�GH������VH�HQFRQWUy�D�RWUD�PXMHU�
GHFDSLWDGD�HQ�XQ�W~QHO�GH�OD�FLXGDG�GH�*XDWHPDOD���
� �/D�UHODWRUD�HVSHFLDO�GH�ODV�1DFLRQHV�8QLGDV�VREUH�OD�YLROHQFLD�
FRQWUD�OD�PXMHU��<DNLQ�(UW•UN��YLVWLy�*XDWHPDOD�HQ�IHEUHUR�GH�
�����\�IRUPXOy�VXV�REVHUYDFLRQHV�\�UHFRPHQGDFLRQHV�
SRVWHULRUHV�HQ�IHEUHUR�GH�������YpDVH�
(�&1�����������$GG�����/D�UHODWRUD�HVSHFLDO�GH�OD�&RPLVLyQ�
,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�VREUH�ORV�GHUHFKRV�GH�OD�
PXMHU�YLVLWy�*XDWHPDOD�HQ�VHSWLHPEUH�GH������\�IRUPXOy�
UHFRPHQGDFLRQHV�WUDV�VX�YLVLWD��YpDVH�
ZZZ�FLGK�RUJ�ZRPHQ�������KWP���
� �9pDVH�5HVROXFLyQ�GHO�3DUODPHQWR�(XURSHR�VREUH�*XDWHPDOD��3�B7$�
3529��������������GH�MXOLR�GH�������HQ�
ZZZ�DFQXU�RUJ�ELEOLRWHFD�SGI������SGI��(Q�DEULO�GH�������HO�
3DUODPHQWR�(XURSHR�FHOHEUy�XQD�VHVLyQ�VREUH�ORV�KRPLFLGLRV�
GH�PXMHUHV�HQ�*XDWHPDOD�\�0p[LFR��(Q�RFWXEUH�GH�������VH�
FHOHEUy�HQ�HO�&RQJUHVR�GH�(VWDGRV�8QLGRV�XQD�VHVLyQ�VREUH�ORV�
KRPLFLGLRV�GH�PXMHUHV�HQ�*XDWHPDOD�HQ�OD�TXH�KDEODURQ�OD�
UHODWRUD�HVSHFLDO�GH�OD�&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�
+XPDQRV�VREUH�ORV�GHUHFKRV�GH�OD�PXMHU�\�UHSUHVHQWDQWHV�
JXDWHPDOWHFRV��(Q�QRYLHPEUH�GH������VH�FHOHEUDURQ�
PDQLIHVWDFLRQHV�VLPXOWiQHDV�HQ�QXHYH�SDtVHV�ODWLQRDPHULFDQRV�
SDUD�SHGLU�HO�ILQ�GH�ORV�KRPLFLGLRV��
�
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(VWDGRV�8QLGRV�ILUPDURQ�XQD�FDUWD�HQ�OD�TXH�
LQVWDEDQ�DO�'HSDUWDPHQWR�GH�(VWDGR�
HVWDGRXQLGHQVH�D�TXH�SLGLHUD�DO�JRELHUQR�
JXDWHPDOWHFR�TXH�HPSUHQGLHUD�DFFLRQHV�LQPHGLDWDV�
\�HIHFWLYDV�SDUD�DERUGDU�ORV�KRPLFLGLRV�GH�PXMHUHV�\�
D�TXH�IDFLOLWDUD�DVLVWHQFLD�WpFQLFD�SDUD�SURPRYHU�OD�
LQYHVWLJDFLyQ��HO�HQMXLFLDPLHQWR�\�HO�FDVWLJR�
DGHFXDGR�GH�HVWRV�FUtPHQHV��6H�H[SUHVy�WDPELpQ�OD�
SUHRFXSDFLyQ�VREUH�OD�WHQGHQFLD�GH�ODV�DXWRULGDGHV�D�
FXOSDU�D�ODV�YtFWLPDV�HQ�OXJDU�GH�DVLJQDU�UHFXUVRV�
SDUD�OD�LQYHVWLJDFLyQ�\�HO�HQMXLFLDPLHQWR�GH�ORV�
DXWRUHV�GH�ORV�KRPLFLGLRV���
(O���GH�MXQLR�GH�������HQ�VXV�REVHUYDFLRQHV�ILQDOHV�VREUH�
HO�VH[WR�LQIRUPH�SHULyGLFR�GH�*XDWHPDOD��HO�&RPLWp�GH�OD�
218�SDUD�OD�(OLPLQDFLyQ�GH�OD�'LVFULPLQDFLyQ�FRQWUD�OD�
0XMHU��&('$:��H[SUHVy�VX�SUHRFXSDFLyQ�VREUH�ODV�
PHGLGDV�LQVXILFLHQWHV�DGRSWDGDV�SRU�ODV�DXWRULGDGHV�
JXDWHPDOWHFDV�SDUD�SRQHU�ILQ�D�ORV�KRPLFLGLRV���

´3UHRFXSD� SURIXQGDPHQWH� DO� &RPLWp� HO� SHUVLVWHQWH�
DXPHQWR�GHO�Q~PHUR�GH�FDVRV�GH�GHVDSDULFLyQ��YLRODFLyQ��
WRUWXUD� \� DVHVLQDWR� GH� PXMHUHV�� OD� DUUDLJDGD� FXOWXUD� GH�
LPSXQLGDG�SDUD�HVH�WLSR�GH�GHOLWRV�\�HO�DVSHFWR�GH�JpQHUR�
TXH� FDUDFWHUL]D� D� ORV� GHOLWRV� FRPHWLGRV�� TXH� VXSRQHQ�
YLRODFLRQHV� JUDYHV� \� VLVWHPiWLFDV� GH� ORV� GHUHFKRV�
KXPDQRV� GH� OD� PXMHU�� /H� SUHRFXSD� HO� HVFDVR� HPSHxR�
GHPRVWUDGR� HQ� UHDOL]DU� LQYHVWLJDFLRQHV� D� IRQGR�� OD�
DXVHQFLD�GH�PHGLGDV�SDUD�OD�SURWHFFLyQ�GH�ORV�WHVWLJRV��ODV�
YtFWLPDV� \�VXV� IDPLOLDUHV� \�OD� IDOWD�GH�LQIRUPDFLyQ� \�GH�
GDWRV�VREUH�ORV�FDVRV��ODV�FDXVDV�GH�OD�YLROHQFLD�\�HO�SHUILO�
GH�ODV�YtFWLPDVµ��

,QVWDED�DO�JRELHUQR�JXDWHPDOWHFR��

´D� TXH� DGRSWH�VLQ�GHPRUD�WRGDV�ODV�PHGLGDV�QHFHVDULDV�
SDUD� SRQHU� ILQ� D� ORV� DVHVLQDWRV� \� ODV� GHVDSDULFLRQHV� GH�
PXMHUHV�\�D�OD�LPSXQLGDG�GH�ORV�SHUSHWUDGRUHVµ���

2EVHUYDFLRQHV�ILQDOHV�GHO�&RPLWp�SDUD�OD�(OLPLQDFLyQ�GH�
OD�'LVFULPLQDFLyQ�FRQWUD�OD�0XMHU��*XDWHPDOD�
�&('$:�&�*8$�&2���� �

�
$O�LJXDO�TXH�HQ�DOJXQRV�RWURV�SDtVHV�
FHQWURDPHULFDQRV��HQ�*XDWHPDOD�VH�UHJLVWUD�XQ�
HOHYDGR�QLYHO�GH�GHOLWRV�YLROHQWRV��/DV�DXWRULGDGHV�
HVWDWDOHV�KDQ�VLGR�REMHWR�GH�FUtWLFDV�SRU�OR�TXH�
PXFKDV�SHUVRQDV�FRQVLGHUDQ�XQ�IUDFDVR�D�OD�KRUD�GH�
FRQWURODU�HO�DXPHQWR�YHUWLJLQRVR�GH�OD�YLROHQFLD�\�
SURSRUFLRQDU�VHJXULGDG�S~EOLFD��(O�SRUFHQWDMH�GH�
DVHVLQDWRV�GH�KRPEUHV�\�PXMHUHV�KD�VHJXLGR�
DXPHQWDQGR��KDELHQGR�VLGR�XQ����SRU�FLHQWR�PiV�
HQ�������������DVHVLQDWRV��TXH�HQ���������������
VHJ~Q�ODV�HVWDGtVWLFDV�GH�OD�SROLFtD��ODV�FLIUDV�
FRUUHVSRQGLHQWHV�D������VRQ�ODV�PiV�HOHYDGDV�GHVGH�
HO�ILQDO�GHO�FRQIOLFWR�DUPDGR�LQWHUQR�GH�*XDWHPDOD�
��������������(VWH�KHFKR�VLW~D�D�*XDWHPDOD�HQWUH�
ORV�SDtVHV�ODWLQRDPHULFDQRV�FRQ�XQ�SRUFHQWDMH�PiV�
DOWR�GH�DVHVLQDWRV��FRQ�DSUR[LPDGDPHQWH����
DVHVLQDWRV�SRU���������KDELWDQWHV�� ��

                                                
� �6REUH�XQD�SREODFLyQ�GH����PLOORQHV��GDWR�GHO�,QIRUPH�VREUH�
'HVDUUROOR�+XPDQR������GHO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�

 
(O�Q~PHUR�H[DFWR�GH�PXMHUHV�DVHVLQDGDV�VLJXH�
VLHQGR�FRQWURYHUWLGR��\D�TXH�HO�0LQLVWHULR�3~EOLFR��
OD�3ROLFtD�1DFLRQDO�&LYLO��31&��\�HO�2UJDQLVPR�
-XGLFLDO�SURSRUFLRQDQ�\�PHQFLRQDQ�HVWDGtVWLFDV�
GLIHUHQWHV��� �3RU�WDQWR��FRQWLQ~D�VLHQGR�
H[WUHPDGDPHQWH�GLItFLO�WHQHU�XQD�SHUVSHFWLYD�JOREDO�
GH�ODV�HVWDGtVWLFDV�VREUH�HO�Q~PHUR�GH�PXMHUHV�
DVHVLQDGDV�\�VREUH�OD�LGHQWLGDG�GH�ORV�DXWRUHV��6HJ~Q�
OD�XQLGDG�GH�OD�SROLFtD�HQFDUJDGD�GH�OD�LQYHVWLJDFLyQ�
GH�ORV�DVHVLQDWRV�GH�PXMHUHV�HQ�HO�GHSDUWDPHQWR�GH�
*XDWHPDOD��GXUDQWH������VH�UHJLVWUDURQ�KDVWD�XQ�
WRWDO�GH�����DVHVLQDWRV�GH�PXMHUHV�HQ�WRGR�HO�SDtV�²²�
����DVHVLQDWRV�VROR�HQ�HO�GHSDUWDPHQWR�GH�
*XDWHPDOD²�OR�TXH�VXSRQH�XQ�DXPHQWR�GHO����SRU�
FLHQWR�UHVSHFWR�D��������������� ��
�
$OUHGHGRU�GH�������KRPEUHV�IXHURQ�DVHVLQDGRV�HQ�
*XDWHPDOD�HQ�������$O�SDUHFHU��HVWRV�FDVRV�QR�VH�
LQYHVWLJDQ�WDPSRFR�GH�IRUPD�HIHFWLYD�\��VHJ~Q�QRWLFLDV�GH�
SUHQVD��VyOR�XQ���SRU�FLHQWR�WHUPLQDQ�HQ�FRQGHQDV�
SHQDOHV��� �0XFKRV�GH�ORV�PRWLYRV�GH�SUHRFXSDFLyQ�
H[SUHVDGRV�HQ�HVWH�LQIRUPH�VH�DSOLFDQ�SRU�LJXDO�D�
KRPEUHV�\�PXMHUHV�HQ�OR�TXH�VH�UHILHUH�D�OD�IDOWD�GH�
LQYHVWLJDFLRQHV�DGHFXDGDV�GH�ORV�DVHVLQDWRV��6LQ�HPEDUJR��
D�GLIHUHQFLD�GH�OR�TXH�RFXUUH�FRQ�ORV�DVHVLQDWRV�GH�
KRPEUHV��HQ�HO�FDVR�GH�ODV�PXMHUHV��HO�JpQHUR�HV�XQ�IDFWRU�
GHWHUPLQDQWH�HQ�OD�PRWLYDFLyQ�GHO�FULPHQ��HQ�HO�PRGR�
FRPR�VH�ODV�PDWD��ODV�PXMHUHV�VXHOHQ�VHU�REMHWR�GH�XQD�
EUXWDOLGDG�H[FHSFLRQDO�DQWHV�GH�VHU�DVHVLQDGDV��LQFOXLGDV�
YLRODFLRQHV��PXWLODFLRQHV�\�GHVFXDUWL]DPLHQWRV��\�HQ�HO�
PRGR�FRPR�UHDFFLRQDQ�ODV�DXWRULGDGHV��
�
�
(V�GLItFLO�WHQHU�XQD�LPDJHQ�FODUD�GH�OD�DPSOLWXG�GH�OD�
YLROHQFLD�SHUSHWUDGD�FRQWUD�ODV�PXMHUHV�R�VDFDU�
FRQFOXVLRQHV�VREUH�OD�LGHQWLGDG�R�ORV�PRWLYRV�GH�ORV�
DXWRUHV��GHELGR�D�OD�GHILFLHQFLD�GH�ODV�
LQYHVWLJDFLRQHV�\�D�OD�DXVHQFLD�GH�GRFXPHQWDFLyQ�
UHODWLYD�D�OD�YLROHQFLD�GH�JpQHUR�VXIULGD�SRU�OD�
                                                                         
SDUD�HO�'HVDUUROOR��3iJLQD������GLVSRQLEOH�HQ�
KWWS���KGU�XQGS�RUJ�UHSRUWV�JOREDO������HVSDQRO���
�� �'DGDV�ODV�GHILFLHQFLDV�HQ�OD�UHFRSLODFLyQ�\�JHVWLyQ�GH�GDWRV��
ODV�FLIUDV�IDFLOLWDGDV�HQ�HVWH�LQIRUPH�QR�GHEHQ�FRQVLGHUDUVH�
GHILQLWLYDV��$XQTXH�GLIHUHQWHV�RUJDQLVPRV�RILFLDOHV�\�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�SURSRUFLRQDQ�HVWDGtVWLFDV�
GLVWLQWDV��WRGDV�HOODV�LQGLFDQ�TXH�KD�DXPHQWDGR�HO�Q~PHUR�GH�
PXMHUHV�DVHVLQDGDV�GHVGH�OD�SXEOLFDFLyQ�GH�OD�LQIRUPH�1L�
SURWHFFLyQ�QL�MXVWLFLD��
�� �,QFOXVR�ODV�HVWDGtVWLFDV�GH�OD�SURSLD�XQLGDG�GLILHUHQ�HQ�FXDQWR�
D�ORV�DVHVLQDWRV�GH�PXMHUHV�\�QLxDV�GXUDQWH�������(Q�DEULO�GH�
�����VH�LQIRUPy�D�$PQLVWtD�,QWHUQDFLRQDO�TXH�GXUDQWH������VH�
KDEtD�DVHVLQDGR�D�����PXMHUHV��6LQ�HPEDUJR��HQ�XQ�GRFXPHQWR�
DQWHULRU�VH�DILUPDED�TXH�OD�FLIUD�VH�HOHYDED�D�����DVHVLQDWRV��GH�
ORV�TXH�����KDEtDQ�VLGR�FDVRV�FRQVLGHUDGRV�PXHUWHV�´QR�
YLROHQWDVµ��(QWUH�HVWDV�PXHUWHV�´QR�YLROHQWDVµ�ILJXUDEDQ����
FDVRV�HQ�ORV�TXH�OD�FDXVD�GH�OD�PXHUWH�VH�GHVFRQRFtD�\����HQ�ORV�
TXH�OD�PXHUWH�VH�KD�KDEtD�SURGXFLGR�SRU�DKRJDPLHQWR�SRU�
LQPHUVLyQ��(Q�ODV�QRWLFLDV�GH�SUHQVD��FLWDQGR�IXHQWHV�GH�OD�
3ROLFtD�1DFLRQDO�&LYLO��VH�KD�LQIRUPDGR�VLVWHPiWLFDPHQWH�GH�����
FDVRV�GH�PXMHUHV�DVHVLQDGDV�GXUDQWH��������
12 3UHQVD�/LEUH��-XHFHV�\�ILVFDOHV�VH�LQFXOSDQ�SRU�OD�IDOWD�GH�IDOORV�
FRQGHQDWRULRV����GH�PDU]R�GH������ 
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YtFWLPD�DQWHV�GH�VHU�DVHVLQDGD��'DGD�OD�FDUHQFLD�GH�
LQYHVWLJDFLRQHV�H[KDXVWLYDV��YDULDV�RUJDQL]DFLRQHV�
QR�JXEHUQDPHQWDOHV�\�RWURV�JUXSRV�KDQ�SUHVHQWDGR�
VXV�SURSLDV�LQYHVWLJDFLRQHV�\�DQiOLVLV�VREUH�ODV�
UD]RQHV�TXH�VH�HQFXHQWUDQ�WUDV�ORV�KRPLFLGLRV��� ��
�
6HJ~Q�XQD�LQYHVWLJDFLyQ�UHDOL]DGD�SRU�OD�
3URFXUDGRUtD�GH�'HUHFKRV�+XPDQRV��HQ�OD�PD\RUtD�
GH�ORV�FDVRV�GH�KRPEUHV�DVHVLQDGRV�����SRU�FLHQWR��
HO�FULPHQ�VH�SHUSHWUD�FRQ�DUPDV�GH�IXHJR��VLQ�
FRQWDFWR�ItVLFR�tQWLPR�HQWUH�OD�YtFWLPD�\�HO�DXWRU��(Q�
HO�FDVR�GH�ODV�PXMHUHV��VLQ�HPEDUJR��HO����SRU�FLHQWR�
VRQ�DVHVLQDGDV�FRQ�XQ�DUPD�GH�IXHJR�\�HQ�HO����SRU�
FLHQWR�GH�ORV�FDVRV�ORV�DJUHVRUHV�HPSOHDQ�OD�
YLROHQFLD�ItVLFD�GLUHFWD��QDYDMDV��REMHWRV�
FRQWXQGHQWHV�\�HVWUDQJXODFLyQ���� �0XFKDV�YtFWLPDV�
VRQ�YLRODGDV��WRUWXUDGDV�R�PXWLODGDV�DQWHV�GH�VHU�
DVHVLQDGDV��6HJ~Q�OD�3URFXUDGRUtD�GH�'HUHFKRV�
+XPDQRV��´OD�GLIHUHQFLD�HV�TXH�D�ODV�PXMHUHV�VH�OHV�
KDFH�VXIULU�PiV�DQWHV�GH�OD�PXHUWHµ��� ��
�
&RQWLQ~D�OD�LPSXQLGDG�GH�ORV�KRPLFLGLRV�
$�&ODXGLQD�OD�PDWy�XQD�FRVD��OD�LPSXQLGDG�>«@��6X�
DVHVLQR�VDEtD�TXH�OD�SUREDELOLGDG�GH�TXH�OR�HQFRQWUDUDQ�HUD�
PX\�UHPRWD��
3DGUH�GH�&ODXGLQD�9HOiVTXH]�3Dt]��HVWXGLDQWH�GH�GHUHFKR�
GH����DxRV�DVHVLQDGD�HO����GH�DJRVWR�GH�������
�
/D�´LPSXQLGDGµ�HV�XQ�SUREOHPD�TXH�ORV�IDPLOLDUHV�
VXHOHQ�PHQFLRQDU�FRPR�XQR�GH�ORV�SULQFLSDOHV�
IDFWRUHV�TXH�KDQ�FRQWULEXLGR�D�OD�PXHUWH�GH�VXV�
VHUHV�TXHULGRV��(O�KHFKR�GH�TXH�ODV�DXWRULGDGHV�QR�
LGHQWLILTXHQ��GHWHQJDQ�\�SRQJDQ�D�GLVSRVLFLyQ�
MXGLFLDO�D�ORV�UHVSRQVDEOHV�GH�ORV�KRPLFLGLRV�GH�
PXMHUHV�\�QLxDV�KDFH�SHQVDU�D�pVWRV�TXH�QR�WHQGUiQ�
TXH�UHVSRQGHU�SRU�VXV�DFWRV���
�

                                                
�� �9pDVH��SRU�HMHPSOR��)HPLFLGLR�HQ�*XDWHPDOD��FUtPHQHV�FRQWUD�OD�
KXPDQLGDG��8QLGDG�5HYROXFLRQDULD�1DFLRQDO�*XDWHPDOWHFD�
�851*���QRYLHPEUH�GH�������SS����������9pDVH�
ZZZ�FRQJUHVR�JRE�JW�XSORDGLPJ�GRFXPHQWRV�Q�����SGI���
$QiOLVLV�GHO�)HPLQLFLGLR�HQ�*XDWHPDOD��&RPLVLyQ�GH�OD�0XMHU�GHO�
&RQJUHVR�GH�OD�5HS~EOLFD��$EULO�GH�������$VHVLQDWRV�GH�PXMHUHV��
([SUHVLyQ�GHO�)HPLQLFLGLR�HQ�*XDWHPDOD��&$/'+��GLFLHPEUH�GH�
������ ,GHQWLILFDFLyQ�GH�SDWURQHV�H[LVWHQWHV�HQ�HO�DVHVLQDWR�GH�PXMHUHV�HQ�
*XDWHPDOD�\�VLPLOLWXGHV�FRQ�ORV�FUtPHQHV�GHO�SDVDGR��6REUHYLYLHQWHV��
GLFLHPEUH�GH������>ZZZ�VREUHYLYLHQWHV�RUJ@���
�� �,QIRUPH�GH�PXHUWHV�YLROHQWDV�GH�PXMHUHV�������3URFXUDGRUtD�GH�
'HUHFKRV�+XPDQRV��
�� �(QWUHYLVWD�FRQ�6HUJLR�0RUDOHV��SURFXUDGRU�GH�'HUHFKRV�
+XPDQRV�GH�*XDWHPDOD��9LROHQFLD�VH�HQVDxD�FRQ�PXMHUHV�HQ�
*XDWHPDOD��/D�1DFLyQ��6DQ�-RVp��&RVWD�5LFD����GH�DEULO�GH�������

�
)RWRJUDItDV�GH�PXMHUHV�DVHVLQDGDV�HQ�*XDWHPDOD�
SXEOLFDGDV�HQ�XQ�GLDULR�‹�%%&�7KLV�:RUOG�

�
/DV�DXWRULGDGHV�MXGLFLDOHV�QR�UHFRSLODQ�HVWDGtVWLFDV�
SRU�VHSDUDGR�GHO�Q~PHUR�GH�FRQGHQDV�HQ�ORV�FDVRV�
GH�PXMHUHV�\�QLxDV�DVHVLQDGDV��OR�TXH�GLILFXOWD�
KDFHUVH�XQD�LGHD�H[DFWD�GHO�Q~PHUR�GH�VHQWHQFLDV�
FRQGHQDWRULDV�D�HVFDOD�QDFLRQDO�HQ�ORV�FDVRV�GH�
PXMHUHV�DVHVLQDGDV�\�VL�HO�Q~PHUR�HVWi�DXPHQWDQGR��
$PQLVWtD�,QWHUQDFLRQDO�WLHQH�QRWLFLD�GH�TXH�HQ�
���� �� �VH�FRQVLJXLHURQ�GHFODUDFLRQHV�GH�FXOSDELOLGDG�
HQ����GH�ORV�FDVRV�GH�PXMHUHV�DVHVLQDGDV�HQWUH������
\�������(Q�HO�PRPHQWR�GH�UHGDFWDU�HVWH�LQIRUPH��
VyOR�GRV�FDVRV�GH�ORV�KRPLFLGLRV�RFXUULGRV�HQ������
KDEtDQ�FRPSRUWDGR�FRQGHQDV��� �&RPR�REVHUYy�OD�
3URFXUDGRUtD�GH�'HUHFKRV�+XPDQRV��QR�VH�OOHYDURQ�
D�FDER�GHWHQFLRQHV�HQ�HO����SRU�FLHQWR�GH�ORV�
FDVRV��� �\�HQ�PiV�GHO����SRU�FLHQWR�QR�VH�KDEtDQ�
UHDOL]DGR�LQYHVWLJDFLRQHV�\�VH�GHVFRQRFtD�HO�PRWLYR�
GHO�KRPLFLGLR��� �/D�IDOWD�GH�SUXHEDV�PDWHULDOHV�R�
FLHQWtILFDV�TXH�FRUURERUHQ�HO�WHVWLPRQLR�GH�ORV�
WHVWLJRV�FRPSRUWD�TXH��HQ�HO�VXSXHVWR�GH�TXH�ORV�
FDVRV�OOHJXHQ�D�ORV�WULEXQDOHV��ORV�SUHVXQWRV�DXWRUHV�
VRQ�DEVXHOWRV�D�PHQXGR�SRU�IDOWD�GH�SUXHEDV���
�
(Q�ORV�FDVRV�VHJXLGRV�SRU�$PQLVWtD�,QWHUQDFLRQDO��
VyOR�KD�KDELGR�GRV�FRQGHQDV��(Q�HO�FDVR�GH�OD�
YLRODFLyQ�\�HO�DVHVLQDWR�GH�2OLEHUWD�(OL]DEHWK�&DOHO�
*yPH]��HO���GH�DEULO�GH������HO�H[�DJHQWH�GH�SROLFtD�
%DUWRORPp�7HQL�&X�IXH�FRQGHQDGR�D����DxRV�����
DxRV�SRU�HO�DVHVLQDWR�\����SRU�OD�YLRODFLyQ��/D�DPLJD�
TXH�HVWDED�FRQ�HOOD�HQ�HO�PRPHQWR�GH�VXFHGHU�ORV�
KHFKRV��TXH�FRQVLJXLy�HVFDSDU��SXGR�WHVWLILFDU�
FRQWUD�pO��(Q�HO�FDVR�GH�$QGUHD�)DELROD�&RQWUHUDV�
%DFDUR��GH����DxRV��TXH�KDEtD�VLGR�YLRODGD�\�
DVHVLQDGD�HQ�MXQLR�GH������HQ�-RFRWHQDQJR��

                                                
�� �/D�)LVFDOtD�(VSHFLDO�GH�'HOLWRV�FRQWUD�OD�9LGD�LQIRUPy�D�
$PQLVWtD�,QWHUQDFLRQDO�TXH�GXUDQWH������KDEtD�FRQVHJXLGR����
FRQGHQDV�HQ�FDVRV�GH�PXMHUHV�DVHVLQDGDV��/RV�RWURV�FXDWUR�
FDVRV�VXFHGLHURQ�IXHUD�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD��
�� �/RV�FDVRV�GH�0DUtD�$��/ySH]�&DPDV�\�6XO\�1LVH\GD�
/HRQDUGR�\�GH�0DUtD�&��0HQFKX�7DFDQ���
�� �'DWR�DSDUHFLGR�HQ�OD�SUHQVD��/D�1DFLyQ��9LROHQFLD�VH�HQVDxD�FRQ�
PXMHUHV�HQ�*XDWHPDOD����GH�DEULO�GH�������
�� �9pDVH�/D�1DFLyQ��9LROHQFLD�VH�HQVDxD�FRQ�PXMHUHV�HQ�*XDWHPDOD����
GH�DEULO�GH�������\�)HPLQLFLGLR�HQ�*XDWHPDOD��&UtPHQHV�FRQWUD�OD�
+XPDQLGDG��QRYLHPEUH�GH�������S�������
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6DFDWHSpTXH]��\�D�OD�TXH�KDEtDQ�JUDEDGR�HQ�XQD�
SLHUQD�OD�SDODEUD�´YHQJDQ]Dµ��2WWR�5HQp�$UJXHWD�
IXH�FRQGHQDGR�D����DxRV�HQ�IHEUHUR�GH��������

�
/DV�HVWDGtVWLFDV�RILFLDOHV�VLJXHQ�HQPDVFDUDQGR�HO�
EDMR�tQGLFH�GH�HQMXLFLDPLHQWRV��$XQTXH�HQ�HO�
LQIRUPH�DQXDO�GHO�0LQLVWHULR�3~EOLFR�VH�FDWDORJD�
FRPR�´UHVXHOWRVµ�FDVL�HO����SRU�FLHQWR�GH�ORV�FDVRV�
HQ�ORV�TXH�LQWHUYLQR�OD�)LVFDOtD�*HQHUDO�GH�'HOLWRV�
FRQWUD�OD�9LGD�GXUDQWH�������VyOR�HQ�HO�����SRU�
FLHQWR�GH�HVWRV�FDVRV�VH�SUHVHQWy�XQD�DFXVDFLyQ�
IRUPDO�\�VyOR�HQ�HO���SRU�FLHQWR�WXYR�OXJDU�XQD�YLVWD�
MXGLFLDO��/D�PD\RUtD�GH�ORV�FDVRV�FDWDORJDGRV�FRPR�
´UHVXHOWRVµ�������SRU�FLHQWR��VH�DUFKLYDURQ��FDVRV�HQ�
ORV�TXH�HO�0LQLVWHULR�3~EOLFR�GHVLVWLy�GH�LQWHUSRQHU�
DFFLRQHV�MXGLFLDOHV�SRU�XQD�SUHVXQWD�IDOWD�GH�
FRODERUDFLyQ�GH�ORV�WHVWLJRV�R�GH�ORV�IDPLOLDUHV��D�
SHWLFLyQ�GH�ORV�IDPLOLDUHV�GH�ODV�YtFWLPDV��R�SRU�IDOWD�
GH�SUXHEDV���HO�����SRU�FLHQWR�VH�´GHVHVWLPDURQµ�
�GHVHVWLPDFLRQHV�\�DFWRV�FRQFOXVRULRV���HO�����SRU�
FLHQWR�WHUPLQDURQ�FRQ�OD�DEVROXFLyQ�GH�ORV�
SUHVXQWRV�DXWRUHV�\�HO���SRU�FLHQWR�VH�FHUUDURQ�GH�
IRUPD�SURYLVLRQDO��� ��
�
,QYHVWLJDFLRQHV�GHILFLHQWHV��
(Q�*XDWHPDOD�SHUVLVWHQ�VHULDV�GHILFLHQFLDV�HQ�OD�RUJDQL]DFLyQ�
\�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�MXGLFLDO��TXH�REHGHFHQ�D�XQ�
LQDGHFXDGR�PDUFR�QRUPDWLYR�\�D�FLHUWDV�SUiFWLFDV�TXH�LPSLGHQ�
XQD�DGPLQLVWUDFLyQ�GH�MXVWLFLD�LQGHSHQGLHQWH��LPSDUFLDO��
HIHFWLYD�\�UHVSHWXRVD�GH�ORV�GHUHFKRV�KXPDQRV��� ��
�
(Q�QXPHURVRV�FDVRV�VLJXH�VLHQGR�HYLGHQWH�TXH�QR�
VH�OOHYDQ�D�FDER�ODV�LQYHVWLJDFLRQHV�PiV�EiVLFDV��TXH�
QR�VH�LQYHVWLJD�GHELGDPHQWH�HO�OXJDU�GH�ORV�KHFKRV�\�
TXH�QR�VH�SURWHJHQ�ODV�SRVLEOHV�SUXHEDV��$�
)UDQFLVFD�/ySH]��GH����DxRV��OD�PDWDURQ�D�QDYDMD]RV�
HO���GH�QRYLHPEUH�GH������HQ�OD�FLXGDG�GH�
*XDWHPDOD��6X�URSD�PDQFKDGD�GH�VDQJUH��TXH�TXL]i�
FRQWXYLHUD�SUXHEDV�VREUH�OD�LGHQWLGDG�GH�ORV�
DJUHVRUHV��IXH�GHYXHOWD�D�VXV�IDPLOLDUHV�\�HQWHUUDGD�
FRQ�HO�FDGiYHU���
�
(O�JUDQ�Q~PHUR�GH�FDVRV��OD�IDOWD�GH�HTXLSR�\�OD�
FRQVWDQWH�\�JUDYH�HVFDVH]�GH�LQYHVWLJDGRUHV�
SROLFLDOHV�� �FRPSRUWDQ�TXH�HQ�OD�PD\RUtD�GH�ORV�
FDVRV�OD�LQYHVWLJDFLyQ�LQLFLDO��HQ�HVSHFLDO�HO�PRGR�
FRPR�VH�LQYHVWLJD�HO�OXJDU�GH�ORV�KHFKRV�\�RWUDV�
LPSRUWDQWHV�SUXHEDV��VHD�GHILFLHQWH��&RPR�VHxDOy�D�
$PQLVWtD�,QWHUQDFLRQDO�XQ�DJHQWH�GH�OD�8QLGDG�GH�
+RPLFLGLRV�FRQWUD�0XMHUHV��´1R�FRQWDPRV�FRQ�ORV�

                                                
�� �9pDVH�0HPRULD�GH�/DERUHV�������0LQLVWHULR�3~EOLFR��
ZZZ�PS�OH[�JRE�JW�PHPRULDV�
�� �/D�-XVWLFLD�HQ�*XDWHPDOD��8Q�/DUJR�&DPLQR�SRU�5HFRUUHU��
&RPLVLyQ�,QWHUQDFLRQDO�GH�-XULVWDV��&,-���GLFLHPEUH�GH�������S��
����YpDVH�ZZZ�LFM�RUJ�,0*�SGI�,QIRUPHB&,-B*XDWHPDOD�SGI��
�� �9pDVH�3ROLFtD�1DFLRQDO�&LYLO�EXVFD�LQYHVWLJDGRUHV��(O�3HULyGLFR����
GH�HQHUR�GH��������

PHGLRV�SDUD�UHDOL]DU�QXHVWUR�WUDEDMRµ��� �(Q�PXFKDV�
RFDVLRQHV��ODV�HQWUHYLVWDV�QR�WLHQHQ�OXJDU�KDVWD�
PHVHV�GHVSXpV�GH�OD�FRPLVLyQ�GHO�GHOLWR��FXDQGR�ORV�
WHVWLJRV�R�ORV�IDPLOLDUHV�QR�VH�PXHVWUDQ�\D�
GLVSXHVWRV�D�KDEODU�R�FRRSHUDU��D�PHQXGR�SRUTXH�
KDQ�VLGR�DPHQD]DGRV��
�
6HJ~Q�OD�8QLGDG�GH�+RPLFLGLRV�FRQWUD�0XMHUHV�GH�
OD�SROLFtD��D�ILQDOHV�GH������KDEtDQ�DUFKLYDGR�����GH�
XQ� WRWDO� GH� ���� FDVRV� GH� DVHVLQDWRV� GH� PXMHUHV� \�
QLxDV�� SRU� SUHVXQWD� IDOWD� GH� SUXHEDV�� SRUTXH� ORV�
IDPLOLDUHV� QR� TXHUtDQ� TXH� VH� UHDOL]DUDQ�
LQYHVWLJDFLRQHV� R� SRUTXH� ORV� WHVWLJRV� QR� VH�
PRVWUDEDQ� \D� GLVSXHVWRV� D� KDEODU� SRU� PLHGR� D�
UHSUHVDOLDV���
�

�
$�PHQXGR�VH�GHVWUX\HQ�R�VH�HVWURSHDQ�SUXHEDV�FUXFLDOHV�
HQ�HO�OXJDU�GH�ORV�KHFKRV�‹�%%&�7KLV�:RUOG�

/D�IDOWD�GH�FRRUGLQDFLyQ�HQ�ODV�IXQFLRQHV�
UHVSHFWLYDV�GH�ORV�LQYHVWLJDGRUHV�SROLFLDOHV�\�GH�ORV�
ILVFDOHV�GHO�0LQLVWHULR�3~EOLFR�FRPSRUWD�TXH�
PXFKRV�FDVRV�QR�VXSHUHQ�OD�HWDSD�GH�OD�
LQYHVWLJDFLyQ�LQLFLDO��� �&RPR�REVHUYy�OD�&RPLVLyQ�
,QWHUQDFLRQDO�GH�-XULVWDV��´8QD�GH�ODV�SULQFLSDOHV�
IDOHQFLDV�HQ�OD�LQYHVWLJDFLyQ�FULPLQDO�VH�GHEH�D�OD�
IDOWD�GH�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO�HQWUH�HO�03�
\�OD�3ROLFtD�1DFLRQDO�&LYLO��31&�µ��� �(Q�HO�FDVR�GH�
&ULVWLQD�+HUQiQGH]��OD�DJHQWH�GH�SROLFtD�HQFDUJDGD�
GH�OD�LQYHVWLJDFLyQ�VHxDOy�D�$PQLVWtD�,QWHUQDFLRQDO�
TXH�GHVGH�ORV�GtDV�TXH�VLJXLHURQ�DO�DVHVLQDWR�HO����GH�
MXOLR�GH������QR�KDEtD�UHDOL]DGR�PiV�LQYHVWLJDFLRQHV�
²SHVH�D�OD�H[LVWHQFLD�GH�SLVWDV�FUXFLDOHV²�SRUTXH�QR�
KDEtD�UHFLELGR�LQVWUXFFLRQHV�GHO�0LQLVWHULR�
3~EOLFR��� �&DVL�XQ�DxR�GHVSXpV�GHO�VHFXHVWUR�\�

                                                
�� �(QWUHYLVWD�FRQ�OD�8QLGDG�GH�+RPLFLGLRV�FRQWUD�0XMHUHV�GH�OD�
31&����GH�DEULO�GH�������
�� �(Q�HO�DUWtFXOR�����GHO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO�VH�
HVWDEOH�TXH�HO�0,1,67(5,2�3Ó%/,&2�HV�HO�HQFDUJDGR�GH�
GLULJLU�ODV�LQYHVWLJDFLRQHV�FULPLQDOHV��/RV�LQYHVWLJDGRUHV�GH�OD�
31&�HVWiQ�REOLJDGRV�D�SUHVHQWDU�DO�0,1,67(5,2�3Ó%/,&2�
GRV�LQIRUPHV��XQR�GHVSXpV�GH����KRUDV�\�RWUR�GHVSXpV�GH�����
�� �2S��FLW��&,-��S�������
�� �6HJ~Q�ORV�LQIRUPHV��HQ�XQR�GH�ORV�LQIRUPHV�SROLFLDOHV�LQLFLDOHV�
SUHVHQWDGRV�DO�0LQLVWHULR�3~EOLFR�SRU�OD�LQYHVWLJDGRUD�SROLFLDO�VH�
LQGLFDED�TXH�VH�GHEtD�HIHFWXDU�XQ�UHJLVWUR�GH�ORV�ELHQHV�GH�XQ�
KRPEUH�TXH�KDEtD�DFRVDGR�DQWHULRUPHQWH�D�&ULVWLQD�\�TXH�KDEtD�
GRV�WHVWLJRV�TXH�KDEtDQ�VLGR�DJUHGLGRV��DO�SDUHFHU�SRU�ORV�
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DVHVLQDWR�GH�&ULVWLQD��DO�SDUHFHU�HO�0LQLVWHULR�
3~EOLFR�QR�KD�SHGLGR�WRGDYtD�D�OD�SROLFtD�TXH�
UHJLVWUH�HO�GRPLFLOLR�GH�XQR�GH�ORV�SUHVXQWRV�DXWRUHV�
QL�KD�FLWDGR�D�ORV�WHVWLJRV�SDUD�TXH�IDFLOLWHQ�
LQIRUPDFLyQ�FRQ�HO�ILQ�GH�KDFHU�XQ�UHWUDWR�URERW�GH�
ORV�LQGLYLGXRV�FRQVLGHUDGRV�UHVSRQVDEOHV�GHO�
VHFXHVWUR�\�GHO�SRVWHULRU�DVHVLQDWR���

(Q�HO�FDVR�GH�XQD�WUDEDMDGRUD�GHO�VH[R�DSRGDGD�´OD�
PXGLWDµ��LGHQWLILFDGD�GHVSXpV�FRPR�6LOYLD�3DWULFLD�
0DGULG��GH����DxRV��FX\R�FDGiYHU�VH�HQFRQWUy�WLUDGR�
DO�ODGR�GH�XQD�FDUUHWHUD�HO����GH�IHEUHUR�GH�������OD�
LQYHVWLJDFLyQ�HIHFWXDGD�SRU�HO�ILVFDO�DX[LOLDU�
HQFDUJDGR�GHO�FDVR�VH�OLPLWy�D�HVWDEOHFHU�OD�LGHQWLGDG�
GH�OD�YtFWLPD��1R�VH�VLJXLHURQ�RWUDV�YtDV�GH�
LQYHVWLJDFLyQ�EiVLFDV��FRPR�UHFDEDU�LQIRUPDFLyQ�GH�
ORV�WHVWLJRV�HQ�HO�KRWHO�GRQGH�WUDEDMDED���
�
(Q�DEULO�GH�������GDGDV�ODV�GHILFLHQFLDV�FUyQLFDV�HQ�
OD�LQYHVWLJDFLyQ�GH�ORV�FDVRV�GH�PXMHUHV�\�QLxDV�
DVHVLQDGDV��OD�3URFXUDGRUtD�GH�'HUHFKRV�+XPDQRV�
SUHVHQWy�XQD�SURSXHVWD�DO�0LQLVWHULR�3~EOLFR�\�DO�
2UJDQLVPR�-XGLFLDO�TXH�OH�SHUPLWLUtD�VXSHUYLVDU�OD�
LQYHVWLJDFLyQ�GH�GLFKRV�FDVRV�HQ�WRGD�*XDWHPDOD��� �
$PQLVWtD�,QWHUQDFLRQDO�WLHQH�HQWHQGLGR�TXH�QL�HO�
0LQLVWHULR�3~EOLFR�QL�HO�2UJDQLVPR�-XGLFLDO�KDQ�
UHVSRQGLGR�WRGDYtD�GH�PDQHUD�IRUPDO�D�OD�SHWLFLyQ�
GH�OD�3URFXUDGRUtD�GH�'HUHFKRV�+XPDQRV���
�
(Q�DOJXQRV�FDVRV�VH�KD�GHQXQFLDGR�WDPELpQ�OD�
FRPSOLFLGDG�GH�ORV�LQYHVWLJDGRUHV�SROLFLDOHV�HQ�OD�
RFXOWDFLyQ�GH�ORV�FUtPHQHV�\�HQ�OD�´SpUGLGDµ�GH�
SUXHEDV�LPSRUWDQWHV��
��
(O����GH�PDU]R�GH������IXH�DVHVLQDGD�XQD�
WUDEDMDGRUD�GHO�VH[R�GH����DxRV��´3HUODµ��HQ�XQ�KRWHO�
GHO�EDUULR�URMR�GH�OD�FLXGDG�GH�*XDWHPDOD��HQ�
&HUULWR�GHO�&DUPHQ��6HJ~Q�ORV�LQIRUPHV��VX�
KHUPDQD��WDPELpQ�WUDEDMDGRUD�GHO�VH[R��TXH�KDEtD�
SUHVHQFLDGR�HO�DVHVLQDWR��LQIRUPy�DO�0LQLVWHULR�
3~EOLFR�TXH�GRV�SROLFtDV�GH�FLYLO�KDEtDQ�GLVSDUDGR�
FRQWUD�VX�KHUPDQD��$JHQWHV�GH�SROLFtD�XQLIRUPDGRV�
TXH�DFXGLHURQ�DO�KRWHO�UHWLUDURQ�SUHVXQWDPHQWH�ORV�
FDVTXLOORV�GH�EDOD�\�GLMHURQ�DO�SURSLHWDULR�TXH�
OLPSLDUD�ODV�PDQFKDV�GH�VDQJUH��6HJ~Q�ORV�LQIRUPHV��
ORV�FDVTXLOORV�QR�VH�SUHVHQWDURQ�QXQFD�FRPR�SDUWH�
GH�OD�LQYHVWLJDFLyQ��
�

                                                                         
PLVPRV�LQGLYLGXRV�TXH�KDEtDQ�VHFXHVWUDGR�D�&ULVWLQD��SHUR�TXH�
QR�KDEtDQ�SRGLGR�D\XGDU�HQ�OD�HODERUDFLyQ�GH�XQ�UHWUDWR�URERW�
GH�ORV�SUHVXQWRV�DXWRUHV��(QWUHYLVWD�WHOHIyQLFD�FRQ�OD�
LQYHVWLJDGRUD�SROLFLDO�����GH�PD\R�GH�������
�� �/D�3URFXUDGRUtD�GH�'HUHFKRV�+XPDQRV�KDEtD�VROLFLWDGR�
DQWHULRUPHQWH�TXH�OD�&RUWH�&RQVWLWXFLRQDO�GLFWDUD�XQD�
UHVROXFLyQ�TXH�OH�SHUPLWLHUD�VXSHUYLVDU�OD�LQYHVWLJDFLyQ�GH�ORV�
FDVRV�HQ�HO�iPELWR�GHO�0LQLVWHULR�3~EOLFR��VLQ�HPEDUJR��OD�&RUWH�
&RQVWLWXFLRQDO�UHVSRQGLy�TXH�QR�HUD�QHFHVDULR�SRUTXH��VHJ~Q�HO�
DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�GH�*XDWHPDOD��HVWi�IDFXOWDGD�\D�
SDUD�KDFHUOR���

$XQTXH�HQ�DOJXQRV�FDVRV�ORV�IDPLOLDUHV�SXHGHQ�
LQWHUYHQLU�FRPR�SDUWHV�MXQWR�DO�ILVFDO�GHO�(VWDGR�
�TXHUHOODQWHV�DGKHVLYRV���OD�JUDQ�PD\RUtD�GH�ORV�
IDPLOLDUHV�QR�VH�SXHGHQ�SHUPLWLU�SDJDU�D�XQ�DERJDGR�
SDUD�TXH�OHV�D\XGH�HQ�HO�FRPSOHMR�SURFHVR�GH�
FRQYHUWLUVH�HQ�SDUWHV�GH�XQD�LQYHVWLJDFLyQ��� �(Q�ORV�
FDVRV�HQ�TXH�ORV�IDPLOLDUHV�QR�HMHUFHQ�SUHVLyQ�VREUH�
ODV�DXWRULGDGHV�SDUD�TXH�LQYHVWLJXHQ�SRUTXH�WLHQHQ�
GHPDVLDGR�PLHGR�D�TXH�VH�LQYHVWLJXH�GH�PDQHUD�
DFWLYD�R�SRUTXH�OD�YtFWLPD�QR�KD�VLGR�LGHQWLILFDGD��
ODV�LQYHVWLJDFLRQHV�QR�VXHOHQ�DYDQ]DU��(Q�UDUDV�
RFDVLRQHV�VH�FXPSOH�OD�REOLJDFLyQ�GH�LQYHVWLJDU�\�GH�
SHUVHJXLU�MXGLFLDOPHQWH�GH�RILFLR�WRGRV�ORV�FDVRV�GH�
DVHVLQDWR��3RU�HMHPSOR��HQ�HO�FDVR�GH�&ULVWLQD�
+HUQiQGH]��GH����DxRV��DVHVLQDGD�HO����GH�MXOLR�GH�
������VH�LQIRUPy�D�$PQLVWtD�,QWHUQDFLRQDO�GH�TXH�HO�
0LQLVWHULR�3~EOLFR�QR�HVWDED�LQYHVWLJDQGR�GH�IRUPD�
DFWLYD�HO�FDVR��DO�SDUHFHU�SRUTXH�HO�SDGUH�QR�VH�
PXHVWUD�\D�GLVSXHVWR�D�FRODERUDU��7UDV�HO�DVHVLQDWR�
GH�&ULVWLQD�+HUQiQGH]�HQ�MXOLR�GH�������VXV�
IDPLOLDUHV�VH�RFXOWDURQ�SRUTXH�WHPtDQ�SRU�VX�
VHJXULGDG�GHVSXpV�GH�KDEHU�VLGR�LQWLPLGDGRV���

(Q�HO�FDVR�GH�&ODXGLQD�9HOiVTXH]��HVWXGLDQWH�GH�
GHUHFKR�GH����DxRV��VX�FXHUSR�VLQ�YLGD�VH�HQFRQWUy�
HO����GH�DJRVWR�GH�������/D�KDEtDQ�GLVSDUDGR�\�VH�
HQFRQWUDURQ�UDVWURV�GH�VHPHQ�HQ�HO�FDGiYHU��6H�WXYR�
QRWLFLD�GH�JUDYHV�GHILFLHQFLDV�VREUH�OD�HIHFWLYLGDG�GH�
OD�LQYHVWLJDFLyQ��3RU�HMHPSOR��QR�VH�HIHFWXDURQ�
SUXHEDV�D�ORV�SULQFLSDOHV�VRVSHFKRVRV�SDUD�
FHUFLRUDUVH�VL�KDEtDQ�GLVSDUDGR�XQ�DUPD�GH�IXHJR��
'HVGH�OD�PXHUWH�GH�VX�KLMD��HO�SDGUH�GH�&ODXGLQD�
KDEtD�YLVLWDGR�HQ�UHSHWLGDV�RFDVLRQHV�HO�0LQLVWHULR�
3~EOLFR��KDEtD�VXJHULGR�YtDV�GH�LQYHVWLJDFLyQ�\�KDEtD�
UHDOL]DGR�LQFOXVR�LQYHVWLJDFLRQHV�LQGHSHQGLHQWHV��(Q�
QRYLHPEUH�GH�������DGPLWLHQGR�ODV�GHILFLHQFLDV�HQ�
OD�LQYHVWLJDFLyQ�GHO�FDVR��HO�MHIH�GH�OD�)LVFDOtD�
*HQHUDO�GH�'HOLWRV�FRQWUD�OD�9LGD�VH�KL]R�FDUJR�GH�
OD�LQYHVWLJDFLyQ��'HVGH�HQWRQFHV�VH�KDQ�UHLQLFLDGR�
ODV�LQYHVWLJDFLRQHV�GH�PDQHUD�HIHFWLYD��LQFOXLGR�HO�
HQYtR�D�(VSDxD�GH�PXHVWUDV�GH�VDQJUH�GH�ORV�FLQFR�
SUHVXQWRV�UHVSRQVDEOHV�SDUD�TXH�VH�HIHFW~HQ�DQiOLVLV�
GH�$'1��$XQTXH�OD�UHDFWLYDFLyQ�GH�ODV�
LQYHVWLJDFLRQHV�FRQVWLWX\H�XQ�SDVR�SRVLWLYR��HV�
SUREDEOH�TXH�VH�KD\DQ�SHUGLGR�SUXHEDV�FUXFLDOHV���
�

                                                
�� �(Q�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�JXDWHPDOWHFR�VH�FRQFHGH�
D�ORV�IDPLOLDUHV�HO�GHUHFKR�D�SURSRQHU�YtDV�GH�LQYHVWLJDFLyQ��
SDUWLFLSDU�HQ�ORV�SURFHGLPLHQWRV��VROLFLWDU�OD�UHDOL]DFLyQ�GH�
FLHUWDV�SUXHEDV�R�H[iPHQHV�\�SHGLU�OD�LQWHUYHQFLyQ�GH�XQ�MXH]�VL�
QR�HVWiQ�GH�DFXHUGR�FRQ�OD�GHFLVLyQ�GHO�ILVFDO�GH�QR�VHJXLU�XQD�
YtD�GH�LQYHVWLJDFLyQ�FRQFUHWD��
��
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�
Claudina Velásquez, estudiante universitar ia de 19 años, 
poco antes de su asesinato. @ Par ticular  

�
'H�IRUPD�VLPLODU��HQ�HO�FDVR�GH�0DUtD�,VDEHO�)UDQFR��
YLRODGD�\�EUXWDOPHQWH�DVHVLQDGD�HQ�GLFLHPEUH�GH�
������VyOR�GHVSXpV�GH�TXH�HO�FDVR�IXHUD�REMHWR�GH�
XQD�FRQVLGHUDEOH�DWHQFLyQ�LQWHUQDFLRQDO�\�VH�
HPLWLHUD�XQ�GRFXPHQWDO�SRU�WHOHYLVLyQ��HO�ILVFDO�
DFHSWy�HQ�IHEUHUR�GH������TXH�VH�FRPSLODUD�XQD�OLVWD�
GH�SLVWDV�²TXH�WLHQHQ�TXH�LQYHVWLJDUVH�WRGDYtD²�\�
TXH�VH�ORFDOL]DUD�DO�SULQFLSDO�VRVSHFKRVR��6HJ~Q�ORV�
LQIRUPHV��GRV�GH�ORV�SULQFLSDOHV�VRVSHFKRVRV�QR�KDQ�
UHVSRQGLGR�GH�IRUPD�VLVWHPiWLFD�D�ODV�FLWDFLRQHV�HQ�
ODV�TXH�VH�OHV�SHGtD�TXH�WHVWLILFDUDQ�\�VH�OHV�FRQVLGHUD�
IXJLWLYRV��6HJ~Q�ORV�IDPLOLDUHV�\�XQD�21*�TXH�
SUHVWD�VX�DSR\R�HQ�HO�FDVR��QR�VH�KD�KHFKR�QDGD�
SDUD�ORFDOL]DUORV���
��
1HJOLJHQFLD�GHO�(VWDGR�HQ�OD�SUHYHQFLyQ�GH�ORV�
DVHVLQDWRV��

/D�UHDFFLyQ�GH�ODV�DXWRULGDGHV�SROLFLDOHV�D�ORV�
LQIRUPHV�GH�PXMHUHV�\�QLxDV�GHVSDUHFLGDV��LQFOXLGRV�
FDVRV�HQ�ORV�TXH�KD\�WHVWLJRV�GH�VX�VHFXHVWUR��VLJXH�
VLHQGR�LQDGHFXDGD��$PQLVWtD�,QWHUQDFLRQDO�UHFLELy�
QXPHURVRV�LQIRUPHV�GH�FDVRV�HQ�ORV�TXH�ODV�
DXWRULGDGHV�SROLFLDOHV�QR�KDEtDQ�FXPSOLGR�VX�GHEHU�
GH�HPSUHQGHU�DFFLRQHV�XUJHQWHV�SDUD�LPSHGLU�TXH�
VXIULHUDQ�GDxRV�ODV�PXMHUHV�\�QLxDV�FRQVLGHUDGDV�HQ�
LQPLQHQWH�SHOLJUR��$PQLVWtD�,QWHUQDFLRQDO�FRQVLGHUD�
TXH�HO�KHFKR�GH�TXH�HO�(VWDGR�QR�UHDFFLRQH�GH�
IRUPD�DSURSLDGD�\�HIHFWLYD�D�ODV�OODPDGDV�GH�
HPHUJHQFLD�R�D�ORV�LQIRUPHV�VREUH�PXMHUHV�
GHVDSDUHFLGDV�SRQH�HQ�HQWUHGLFKR�VX�
UHVSRQVDELOLGDG�HQ�VX�SRVWHULRU�DVHVLQDWR��(O�(VWDGR�
GHEH�PHMRUDU�OD�FDSDFLGDG�GH�ORV�DJHQWHV�SDUD�
UHVSRQGHU�D�HVWDV�OODPDGDV��\�ORV�TXH�QR�FXPSODQ�
VXV�REOLJDFLRQHV�GHEHQ�UHQGLU�FXHQWDV�GH�IRUPD�
HIHFWLYD��
�
$XQTXH�VH�LQIRUPy�D�$PQLVWtD�,QWHUQDFLRQDO�TXH�HQ�
OD�&RPLVLyQ�SDUD�HO�$ERUGDMH�GHO�)HPLFLGLR�VH�
HVWDED�GHEDWLHQGR�OD�FUHDFLyQ�GH�XQD�EDVH�GH�
LQIRUPDFLyQ�HQ�OD�TXH�VH�UHJLVWUDUtDQ�ORV�GDWRV�GH�ORV�
FDVRV�GH�PXMHUHV�\�QLxDV�GHVSDUHFLGDV�\�VH�FUX]DUtDQ�

FRQ�ORV�GH�ORV�FXHUSRV�VLQ�YLGD�HQFRQWUDGRV��HQ�HO�
PRPHQWR�GH�HODERUDU�HVWH�LQIRUPH�QR�H[LVWtD�GLFKR�
PHFDQLVPR��'H�ORV�����KRPLFLGLRV�GH�PXMHUHV�
UHJLVWUDGRV�HQWUH�HO���GH�HQHUR�\�HO����GH�PDU]R�GH�
������QR�VH�KDEtD�LGHQWLILFDGR�DO����SRU�FLHQWR�GH�ODV�
YtFWLPDV�HQ�ORV�LQIRUPHV�VREUH�ODV�DXWRSVLDV��6HJ~Q�
ORV�LQIRUPHV��HQ�XQ�DSDUHQWH�HVIXHU]R�SDUD�PHMRUDU�
OD�FDSDFLGDG�GH�LGHQWLILFDU�D�ODV�PXMHUHV�PXHUWDV�
FRPR�FRQVHFXHQFLD�GH�OD�YLROHQFLD�GRPpVWLFD��OD�
2ILFLQD�GH�$WHQFLyQ�D�OD�9LFWLPD�KD�HPSH]DGR�D�
WRPDU�ODV�KXHOODV�GDFWLODUHV�GH�ODV�PXMHUHV�TXH�
SUHVHQWDQ�GHQXQFLDV�SRU�DFWRV�GH�YLROHQFLD�
GRPpVWLFD��
�
(Q�HO�FDVR�GH�&ULVWLQD�+HUQiQGH]��YpDVH�OD�SULPHUD�
SiJLQD���OD�SROLFtD�QR�UHVSRQGLy�D�ODV�V~SOLFDV�
GHVHVSHUDGDV�GH�VXV�IDPLOLDUHV��D�SHVDU�GH�TXH�
DOJXQRV�YHFLQRV�SUHVHQFLDURQ�VX�VHFXHVWUR��'H�
IRUPD�VLPLODU��XQRV�YHFLQRV�SUHVHQFLDURQ�WDPELpQ�HO�
VHFXHVWUR�GH�3DROD�1LQHW�*LO�(VFREDU��HVWXGLDQWH�GH�
���DxRV��SHUSHWUDGR�SRU�FXDWUR�KRPEUHV�TXH�LEDQ�
HQ�XQ�DXWRPyYLO�GH�FRORU�YHUGH�VLQ�PDWUtFXOD�\�FRQ�
ORV�FULVWDOHV�DKXPDGRV��FHUFD�GH�VX�GRPLFLOLR�HQ�HO�
PXQLFLSLR�GH�$PDWLWOiQ��HQ�ORV�DOUHGHGRUHV�GH�OD�
FLXGDG�GH�*XDWHPDOD��HO����GH�PDU]R�GH�������6XV�
SDGUHV�OODPDURQ�D�OD�SROLFtD�GH�LQPHGLDWR��FXDQGR�HO�
YHKtFXOR�EDMDED�OD�FROLQD�OHQWDPHQWH�HQ�GLUHFFLyQ�D�
OD�FDUUHWHUD�SULQFLSDO��SHUR��VHJ~Q�ORV�LQIRUPHV��OHV�
GLMHURQ�TXH�OD�SROLFtD�QR�SRGtD�DFWXDU�VL�QR�
IDFLOLWDEDQ�PiV�GHWDOOHV��$�OD�PDxDQD�VLJXLHQWH�VH�
HQFRQWUy�HO�FXHUSR�VLQ�YLGD�GH�VX�KLMD�HQ�XQ�UtR�
SUy[LPR�D�$PDWLWOiQ��FRQ�OD�FDEH]D�FXELHUWD�FRQ�
XQD�EROVD�QHJUD�\�ODV�PDQRV�DWDGDV��6HJ~Q�ORV�
LQIRUPHV��OD�KDEtDQ�YLRODGR�\�HVWUDQJXODGR��
�
/RV�DJHQWHV�GH�SROLFtD�WLHQHQ�OD�REOLJDFLyQ�GH�DFWXDU�
GH�LQPHGLDWR�SDUD�ORFDOL]DU�D�ODV�PXMHUHV�FX\D�
GHVDSDULFLyQ�VH�KD�GHQXQFLDGR�R�UHVSRQGHU�D�ODV�
OODPDGDV�GH�HPHUJHQFLD�FXDQGR�ORV�WHVWLJRV�
GHQXQFLDQ�HO�VHFXHVWUR�GH�DOJXLHQ��$PQLVWtD�
,QWHUQDFLRQDO�QR�WLHQH�QRWLFLD�GH�TXH�HQ�ORV�FDVRV�
PHQFLRQDGRV�DQWHULRUPHQWH�VH�KD\DQ�LPSXHVWR�
PHGLGDV�GLVFLSOLQDULDV�D�ORV�TXH�DJHQWHV�TXH�KDQ�
KHFKR�FDVR�RPLVR�GH�ODV�GHQXQFLDV�GH�VHFXHVWUR���
�
/D�FRQWLQXD�IDOWD�GH�PHGLGDV�GH�SURWHFFLyQ�HIHFWLYDV�
FRPSRUWD�TXH�HQ�PXFKRV�FDVRV�ODV�YtFWLPDV�GH�
YLROHQFLD�GH�JpQHUR��VXV�IDPLOLDUHV�\�ORV�WHVWLJRV�
WHQJDQ�GHPDVLDGR�PLHGR�D�SUHVWDU�WHVWLPRQLR��
7DQWR�OD�3ROLFtD�1DFLRQDO�&LYLO�FRPR�HO�0LQLVWHULR�
3~EOLFR�KDQ�PHQFLRQDGR�HO�PLHGR�D�ODV�UHSUHVDOLDV�\�
OD�IDOWD�GH�SURWHFFLyQ�FRPR�XQD�GH�ODV�SULQFLSDOHV�
UD]RQHV�SRU�ODV�TXH�VH�DUFKLYDURQ�ODV�
LQYHVWLJDFLRQHV��&RPR�VXEUD\y�HO�,QVWLWXWR�GH�
(VWXGLRV�&RPSDUDGRV�HQ�&LHQFLDV�3HQDOHV��´1R�
H[LVWH�XQD�SROtWLFD�FULPLQDO�LQVWLWXFLRQDOL]DGD�GH�
SURWHFFLyQ�D�ODV�YLFWLPDV�\�GHPiV�VXMHWRV�SURFHVDOHV��
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OR�FXDO�LQFLGH�GLUHFWDPHQWH�HQ�OD�UHWUDFWDFLyQ�R�
DEDQGRQR�GXUDQWH�HO�MXLFLR�R�GHEDWHµ���� �
�
(O�DVHVLQDWR�GH�&ODUD�)DELROD�*DUFtD��GH����DxRV��
WHVWLJR�GHO�DVHVLQDWR�GH�GRV�KHUPDQDV��$QD�%HUWD��GH�
����\�(OVD�0DULHOD�/RDUFKD�+HUQiQGH]��GH�����HO���
GH�DJRVWR�GH������HQ�OD�FLXGDG�GH�*XDWHPDOD��
DWHVWLJXD�TXH�ODV�DXWRULGDGHV�QR�JDUDQWL]DQ�OD�
VHJXULGDG�HIHFWLYD�GH�ORV�WHVWLJRV��(O�WHVWLPRQLR�GH�
&ODUD�)DELROD�IXH�FODYH�SDUD�FRQVHJXLU�TXH�HO�
PLHPEUR�GH�XQD�EDQGD��ÐVFDU�*DEULHO�0RUDOHV��
DSRGDGR�´6PDOOµ��IXHUD�FRQGHQDGR�D�����DxRV�GH�
FiUFHO�HQ�IHEUHUR�GH�������$O�LPSRQpUVHOH�OD�
FRQGHQD��VHJ~Q�ORV�LQIRUPHV��´6PDOOµ�DPHQD]y�D�
&ODUD�)DELROD�*DUFtD�FRQ�TXH�SDJDUtD�SRU�KDEHU�
WHVWLILFDGR�HQ�VX�FRQWUD��(O���GH�MXOLR�GH�������HQ�OD�
FLXGDG�GH�&KLPDOWHQDQJR��GLVSDUDURQ�FRQWUD�HOOD�\�
VX�WtD��&ODUD�/X]�*DUFtD��GH����DxRV��TXLHQ�PXULy�HQ�
HO�DFWR��&ODUD�)DELROD�*DUFtD�PXULy�GHVSXpV�HQ�HO�
KRVSLWDO��&RPR�HV�FRVWXPEUH�HQ�*XDWHPDOD��WUDV�OD�
FRQGHQD�GH�´6PDOOµ��VH�OH�UHWLUy�OD�SURWHFFLyQ�TXH�
HVWDED�UHFLELHQGR�FRPR�SDUWH�GHO�SURJUDPD�GH�
SURWHFFLyQ�GH�WHVWLJRV�GHO�0LQLVWHULR�3~EOLFR��SHVH�D�
OD�HYLGHQFLD�GH�TXH�VHJXtD�FRUULHQGR�JUDYH�SHOLJUR�
GH�VHU�REMHWR�GH�XQD�YHQJDQ]D�YLROHQWD��
�
,QYLVLELOLGDG�GH�OD�YLROHQFLD�GH�JpQHUR�
�
(O�KHFKR�GH�QR�WHQHU�HQ�FXHQWD�OD�YLROHQFLD�GH�
JpQHUR�VXIULGD�SRU�ODV�YtFWLPDV�KD�FRQWULEXLGR�D�OD�
UHVSXHVWD�LQDGHFXDGD�GHO�(VWDGR��$XQTXH�OD�3ROLFtD�
1DFLRQDO�&LYLO�UHFRSLOD�HVWDGtVWLFDV�VREUH�ODV�
GHQXQFLDV�GH�YLRODFLyQ��QR�VH�UHFRJH�LQIRUPDFLyQ�
VREUH�VL�OD�YtFWLPD�VXIULy�YLROHQFLD�VH[XDO�DQWHV�GH�
VHU�DVHVLQDGD��H[FHSWR�HQ�ORV�FDVRV�HQ�TXH�OD�FDXVD�
GH�OD�PXHUWH�IXH�OD�SURSLD�YLRODFLyQ��OR�TXH�RFXUULy�
HQ�XQ�FDVR�GXUDQWH��������/DV�HVWDGtVWLFDV�VHxDODQ�
WDPELpQ�TXH�VH�GHQXQFLD�SRFR�OD�YLROHQFLD�FRQWUD�ODV�
PXMHUHV�HQ�HO�iPELWR�IDPLOLDU��IDFWRU�LPSRUWDQWH�TXH�
FRQWULEX\H�DO�DVHVLQDWR�GH�PXMHUHV��(QWUH�HQHUR�\�
MXQLR�GH�������VH�UHJLVWUDURQ�HQ�*XDWHPDOD�������
FDVRV�GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV�HQ�HO�iPELWR�
IDPLOLDU��SHUR�VyOR�HQ�GRV�DVHVLQDWRV�GH�PXMHUHV�
GXUDQWH������VH�GHVFULELy�HO�PRWLYR�FRPR�YLROHQFLD�
FRQWUD�ODV�PXMHUHV�HQ�HO�iPELWR�IDPLOLDU���
�
$XQTXH�ORV�LQIRUPHV�GH�ODV�DXWRSVLDV�SXHGHQ�LQFOXLU�
LQIRUPDFLyQ�VREUH�VL�OD�YtFWLPD�KDEtD�VXIULGR�
YLROHQFLD�VH[XDO�DQWHV�GH�VHU�DVHVLQDGD��HVWD�
LQIRUPDFLyQ�GHVSDUHFH�HQ�ODV�HVWDGtVWLFDV�RILFLDOHV�
GHO�6HUYLFLR�GH�,QYHVWLJDFLyQ�)RUHQVH��/DV�
HVWDGtVWLFDV�RILFLDOHV�VH�FHQWUDQ�HQ�OD�FDXVD�GH�OD�
PXHUWH�\�RPLWHQ�ORV�GDWRV�VREUH�YLROHQFLD�VH[XDO��
PXWLODFLyQ�\�GHVFXDUWL]DPLHQWR��OR�TXH�FRPSRUWD�OD�
LQYLVLELOLGDG�GH�OD�QDWXUDOH]D��HO�KLVWRULDO�\�ODV�
GLPHQVLRQHV�GH�OD�YLROHQFLD�GH�JpQHUR�VXIULGD�SRU�
                                                
�� �9LROHQFLD�FRQWUD�ODV�PXMHUHV��7UDWDPLHQWR�SRU�SDUWH�GH�OD�MXVWLFLD�SHQDO�
GH�*XDWHPDOD��,(&&3���������

PXFKDV�YtFWLPDV��3RU�HMHPSOR��HQ�HO�FDVR�GH�XQD�
PXMHU�TXH�KD\D�VLGR�YLRODGD�\�WRUWXUDGD�\�KD\D�
PXHUWR�SRU�XQD�KHULGD�GH�EDOD�HQ�OD�FDEH]D��VH�
UHJLVWUDUiQ�HVWRV�GDWRV�HQ�HO�LQIRUPH�GH�OD�DXWRSVLD��
XQ�GRFXPHQWR�UHGDFWDGR�D�PDQR�SRU�XQ�PpGLFR�
IRUHQVH��6LQ�HPEDUJR��FXDQGR�HVWRV�GDWRV�VH�UHPLWDQ�
D�HVIHUDV�VXSHULRUHV�FRQ�HO�ILQ�GH�LQFOXLUORV�HQ�
HVWDGtVWLFDV�QDFLRQDOHV�R�GHSDUWDPHQWDOHV�PiV�
DPSOLDV�VREUH�KRPEUHV�\�PXMHUHV�YtFWLPDV�GH�
KRPLFLGLRV��OD�PXHUWH�GH�OD�PXMHU�VHUi�XQD�PiV�GH�
ODV�FDOLILFDGDV�VLPSOHPHQWH�FRPR�´PXHUWH�SRU�
KHULGD�GH�EDODµ���
�
$�SURSyVLWR�GH�OD�PHGLGD�HQ�TXH�OD�QDWXUDOH]D�\�OD�
PDJQLWXG�GH�OD�YLROHQFLD�GH�JpQHUR�VH�UHIOHMDQ�HQ�ORV�
GRFXPHQWRV�RILFLDOHV��OD�3URFXUDGRUtD�GH�'HUHFKRV�
+XPDQRV�REVHUYy��´(O�WHPD�DSHQDV�VH�HVWi�
LQWURGXFLHQGR�HQ�ODV�LQVWLWXFLRQHV�GHO�(VWDGR��HV�
LPSRVWHUJDEOH�TXH�VH�KDJD�GH�XQD�PDQHUD�PiV�
DJUHVLYD�\D�TXH�VL�QR�VH�WLHQH�XQD�SHUVSHFWLYD�GH�
JpQHUR�OD�LQYHVWLJDFLyQ�GHO�KRPLFLGLR�GH�XQD�PXMHU�
VH�KD\D�FRQWDPLQDGD��(V�GHWHUPLQDQWH�SDUD�ODV�
SUHJXQWDV�TXH�VH�KDFHQ�D�ORV�WHVWLJRV��D�ORV�
IDPLOLDUHV��HQ�OD�PDQHUD�FyPR�VH�UHDOL]D�OD�
LQYHVWLJDFLyQ�JHQHUDO�\�HQ�OD�SRVLFLyQ�HQ�OD�TXH�VH�
XELFD�D�OD�YtFWLPD�²�FRPR�YtFWLPD�\�QR�FRPR�
LQVWLJDGRUD�GH�VX�SURSLR�KRPLFLGLRµ��� ��
�
6HJ~Q�OD�LQIRUPDFLyQ�REWHQLGD�SRU�$PQLVWtD�
,QWHUQDFLRQDO��ORV�HVSHFLDOLVWDV�HQ�PHGLFLQD�OHJDO�
QR�UHFLEHQ�IRUPDFLyQ�VREUH�FyPR�GRFXPHQWDU�
OD�YLROHQFLD�VH[XDO�\�QR�HV�KDELWXDO�TXH�ORV�
H[SHUWRV�IRUHQVHV�VH�UHPLWDQ�D�ODV�QRUPDV�
LQWHUQDFLRQDOHV�VREUH�OD�SUiFWLFD�GH�
LQYHVWLJDFLRQHV�IRUHQVHV��TXH�LQFOX\H�
LQIRUPDFLyQ�HVSHFtILFD�QR�VyOR�VREUH�OD�
UHDOL]DFLyQ�GH�LQYHVWLJDFLRQHV�IRUHQVHV�
HIHFWLYDV��VLQR�WDPELpQ�VREUH�HO�PRGR�GH�
GHWHFWDU�H�LQYHVWLJDU�FDVRV�GH�YLROHQFLD�VH[XDO��� �
�
��3HUVLVWHQFLD�GH�OHJLVODFLyQ�GLVFULPLQDWRULD�
�
$XQTXH�VH�KDQ�UHJLVWUDGR�DOJXQRV�DYDQFHV�HQ�ODV�
UHIRUPDV�MXUtGLFDV�TXH�WLHQHQ�HQ�FXHQWD�ODV�
FXHVWLRQHV�GH�JpQHUR��OD�SHUVLVWHQFLD�GH�OHJLVODFLyQ�
GLVFULPLQDWRULD�VLJXH�FRPSRUWDQGR�TXH�QR�VH�
GHWHFWHQ�PXFKDV�IRUPDV�GH�YLROHQFLD�GH�JpQHUR�
FRQWUD�ODV�PXMHUHV��HQ�HVSHFLDO�OD�YLROHQFLD�FRQWUD�ODV�
PXMHUHV�HQ�HO�iPELWR�IDPLOLDU�\�HO�DFRVR�VH[XDO��(VWD�
SHUVLVWHQFLD�SHUSHW~D�WDPELpQ�OD�YLROHQFLD�FRQWUD�ODV�
PXMHUHV�\�IRPHQWD�XQ�FOLPD�GH�LPSXQLGDG�SDUD�ORV�
GHOLWRV�FRPHWLGRV�FRQWUD�PXMHUHV�\�QLxDV��
�

                                                
�� �(QWUHYLVWD�FRQ�ORV�3URFXUDGRUtD�GH�'HUHFKRV�+XPDQRV����GH�
DEULO�GH��������
�� �(QWUHYLVWD�FRQ�HO�GLUHFWRU�GH�OD�PRUJXH�FHQWUDO����GH�DEULO�GH�
������
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(O���GH�PDU]R�GH�������WUHV�FRPLVLRQHV�GHO�
&RQJUHVR�HPLWLHURQ�GH�IRUPD�FRQMXQWD�XQD�RSLQLyQ�
IDYRUDEOH�VREUH�HO�ERUUDGRU�GH�XQD�HQPLHQGD�HQ�OD�
TXH�VH�SURSRQH�OD�UHIRUPD�GHO�&yGLJR�3HQDO�
JXDWHPDOWHFR�HQ�UHODFLyQ�FRQ�OD�YLROHQFLD�FRQWUD�ODV�
PXMHUHV��� �/D�RSLQLyQ�LQFOX\H�OD�SURSXHVWD�GH�
SHQDOL]DU�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV�HQ�HO�
iPELWR�IDPLOLDU��YLROHQFLD�LQWUDIDPLOLDU���HOLPLQDU�OD�
GLVSRVLFLyQ�OHJDO�VHJ~Q�OD�FXDO�PDQWHQHU�UHODFLRQHV�
VH[XDOHV�FRQ�XQD�PHQRU�VyOR�HV�GHOLWR�VL�OD�YtFWLPD�
HV�FRQVLGHUDGD�XQD�´PXMHU�KRQHVWDµ��� �DEROLU�HO�
DUWtFXOR�����²TXH�VXVSHQGH�OD�UHVSRQVDELOLGDG�SHQDO�
SRU�DFWRV�GH�YLRODFLyQ�\�RWURV�GHOLWRV�GH�YLROHQFLD�
VH[XDO�HQ�HO�FDVR�GH�TXH�HO�DXWRU�VH�FDVH�FRQ�OD�
YtFWLPD�VL�HVWD�HV�PD\RU�GH����DxRV²�\�DPSOLDU�OD�
GHILQLFLyQ�GH�YLRODFLyQ��LQFOX\HQGR�FRPR�GHOLWR�OD�
YLRODFLyQ�FRQ\XJDO���
�
$PQLVWtD�,QWHUQDFLRQDO�DFRJH�SRVLWLYDPHQWH�HVWDV�
SURSXHVWDV�FRPR�XQ�SDVR�FUXFLDO�SDUD�OD�HOLPLQDFLyQ�
GH�OD�OHJLVODFLyQ�GLVFULPLQDWRULD�FRQWUD�ODV�PXMHUHV��
6LQ�HPEDUJR��D�OD�RUJDQL]DFLyQ�OH�SUHRFXSD�TXH��
FXDWUR�DxRV�GHVSXpV�GH�TXH�VH�SUHVHQWDUD�DQWH�HO�
&RQJUHVR�OD�SURSXHVWD�LQLFLDO�GH�UHIRUPDV�\�WUDV�GRV�
RSLQLRQHV�DQWHULRUHV�IDYRUDEOHV��OD�DSUREDFLyQ�GH�
HVWDV�UHIRUPDV�SXHGH�VHJXLU�HVWDQFDGD�HQ�HO�
&RQJUHVR�VL�QR�VH�DSOLFDQ�HO�LPSXOVR�\�OD�YROXQWDG�
SROtWLFD�QHFHVDULD���� �$XQTXH�DOJXQRV�GLSXWDGRV�\�OD�
&RPLVLyQ�GH�OD�0XMHU�GHO�&RQJUHVR�KDQ�GHPRVWUDGR�
YROXQWDG�SROtWLFD�SDUD�HOLPLQDU�OD�OHJLVODFLyQ�
GLVFULPLQDWRULD��HO�&RQJUHVR�HQ�VX�FRQMXQWR�QR�KD�
SURPXOJDGR�KDVWD�DKRUD�OH\HV�SDUD�HOLPLQDU�GLFKD�
OHJLVODFLyQ��� �&RPR�REVHUYy�HO�&RPLWp�SDUD�OD�
(OLPLQDFLyQ�GH�OD�'LVFULPLQDFLyQ�FRQWUD�OD�0XMHU�DO�
FRQVLGHUDU�HO�VH[WR�LQIRUPH�SHULyGLFR�GH�*XDWHPDOD��
´/D�DSOLFDFLyQ�GH�PHGLGDV�OHJDOHV�SDUD�SURWHJHU�ORV�
GHUHFKRV�GH�OD�PXMHU�\�VX�HPSRGHUDPLHQWR�QR�VHUtD�
IiFLO��\D�TXH�XQD�JUDQ�SDUWH�GHO�&RQJUHVR��GRPLQDGR�
SRU�KRPEUHV��VH�KDEtD�PRVWUDGR�UHDFLR�D�DSUREDU�
SUR\HFWRV�OHJLVODWLYRV�D�HVWH�UHVSHFWR�>\@�HO�
GHVHTXLOLEULR�H[LVWHQWH�HQWUH�ORV�WUHV�SRGHUHV�GHO�
(VWDGR��TXH�WLHQH�FRPR�FRQVHFXHQFLD�OD�UHVLVWHQFLD�D�

                                                
�� �3UR\HFWR�GH�OH\�Qž�������YpDVH�
ZZZ�FRQJUHVR�JRE�JW�JW�YHUBLQLFLDWLYD�DVS"LG �����
�� �(O�DUWtFXOR�����VH�DSOLFD�D�ORV�DUWtFXORV�����\������HVWXSUR���HQ�
ORV�TXH�VH�DILUPD�TXH�OD�KRQHVWLGDG�GH�OD�PXMHU�R��HQ�HVWH�FDVR��
GH�OD�PHQRU�HV�XQ�UHTXLVLWR�EiVLFR�SDUD�HVWDEOHFHU�OD�H[LVWHQFLD�
GH�XQ�GHOLWR���
�� �(O�SUR\HFWR�GH�OH\�VH�SUHVHQWy�SRU�SULPHUD�YH]�HQ�PDU]R�GH�
�������
�� �3RU�HMHPSOR��HO����GH�QRYLHPEUH��'tD�,QWHUQDFLRQDO�SDUD�OD�
(OLPLQDFLyQ�GH�OD�9LROHQFLD�FRQWUD�ODV�0XMHUHV��D�LQLFLDWLYD�GH�OD�
&RPLVLyQ�GH�OD�0XMHU�GHO�&RQJUHVR��HO�&RQJUHVR�GH�*XDWHPDOD�
DSUREy�OD�UHVROXFLyQ����������HQ�OD�TXH�VH�FRPSURPHWtD�D�
DGRSWDU�PHGLGDV�SDUD�HUUDGLFDU�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV�
HQ�*XDWHPDOD�\�HQ�HVSHFLDO�D�SURPXOJDU�OH\HV�FRQWUD�OD�
OHJLVODFLyQ�GLVFULPLQDWRULD���

DSUREDU�\�UHIRUPDU�OH\HV�GHVWLQDGDV�D�SURWHJHU�ORV�
GHUHFKRV�KXPDQRV�GH�OD�PXMHUµ���� ��
�
$GHPiV��RWUDV�SURSXHVWDV�FODYHV�QR�VH�LQFOX\HQ�HQ�
OD�RSLQLyQ��FRPR�OD�GH�SHQDOL]DU�HO�DFRVR�VH[XDO��� �
3RU�RWUR�ODGR��DXQTXH�HQ�OD�UHFLHQWH�RSLQLyQ�GH�OD�
FRPLVLyQ�GHO�&RQJUHVR�VH�SURSRQH�OD�PRGLILFDFLyQ�
GHO�DUWtFXOR�����GHO�&yGLJR�3HQDO��VLJXH�HQ�SLH�OD�
GLVSRVLFLyQ�TXH�SHUPLWH�D�OD�YtFWLPD�SHUGRQDU�DO�
DXWRU�HQ�FDVRV�QR�SHUVHJXLEOHV�GH�RILFLR��FRPR�
FDVRV�GH�YLRODFLyQ�\�RWURV�GHOLWRV�VH[XDOHV��OR�TXH�
KDFH�D�ODV�YtFWLPDV�YXOQHUDEOHV�D�ODV�SUHVLRQHV�SDUD�
TXH�QR�SUHVHQWHQ�GHQXQFLDV��� �
�
(Q�GLFLHPEUH�GH������VH�VXVSHQGLy�WHPSRUDOPHQWH�
HO�DUWtFXOR�����GHO�&yGLJR�3HQDO��GHVSXpV�GH�TXH�OD�
3URFXUDGRUtD�GH�'HUHFKRV�+XPDQRV�LPSXJQDUD�VX�
FRQVWLWXFLRQDOLGDG��0LHQWUDV�QR�VH�DGRSWH�XQD�
GHFLVLyQ�GHILQLWLYD�VREUH�OD�YDOLGH]�OHJDO�GH�HVWH�
DUWtFXOR��HQ�ORV�FDVRV�GH�YLRODFLyQ�GH�PHQRUHV�
GHPiV�GH����DxRV�GH�HGDG��QR�VH�SXHGH�VXVSHQGHU�OD�
UHVSRQVDELOLGDG�SHQDO�FXDQGR�HO�YLRODGRU�VH�FDVH�
FRQ�OD�YtFWLPD�GH�OD�YLRODFLyQ���� �6LQ�HPEDUJR��HQ�ORV�
FDVRV�RFXUULGRV�DQWHV�GH�GLFLHPEUH�GH�������HO�
DUWtFXOR�����VLJXH�HQ�YLJRU���
�
2EOLJDFLRQHV�SDUD�FRQ�ODV�YtFWLPDV�\�VXV�
IDPLOLDUHV��
�
��&XOSDELOL]DFLyQ�GH�OD�YtFWLPD�
(O�LQYHVWLJDGRU�GLMR�TXH�FUHtDQ�TXH�&ODXGLQD�HUD�XQD�
FXDOTXLHUD�SRUTXH�OOHYDED�VDQGDOLDV�\�XQ�DQLOOR�HQ�HO�RPEOLJR��
(O�SDGUH�GH�&ODXGLQD�9HOiVTXH]�3Dt]��
�
(O�FRQWLQXR�VXIULPLHQWR�GH�FHQWHQDUHV�GH�IDPLOLDUHV�
TXH�WUDWDQ�GH�TXH�VH�KDJD�MXVWLFLD�FRQ�ODV�PXMHUHV�\�
QLxDV� TXH� KDQ� VLGR� EUXWDOPHQWH� DVHVLQDGDV� VH� YH�
DJUDYDGR�SRU�OD�LQGLIHUHQFLD�\�OD�GLVFULPLQDFLyQ�GH�
TXH� VRQ� REMHWR� FXDQGR� EXVFDQ� OD� D\XGD� GH� ODV�
DXWRULGDGHV�� 5HYLVWH� HVSHFLDO� LPSRUWDQFLD� OD�
WHQGHQFLD� D� GHVDFUHGLWDU� D� ODV� YtFWLPDV�
FXOSDELOL]iQGRODV� GH� VX� PXHUWH� SRU� VX�
FRPSRUWDPLHQWR� R� WUD\HFWRULD� YLWDO�� $PQLVWtD�
,QWHUQDFLRQDO� FRQVLGHUD� TXH� HVWH� VXIULPLHQWR�
FDXVDGR�D�ORV�IDPLOLDUHV�HTXLYDOH�D�PHQXGR�D�WUDWRV�

                                                
�� �9pDQVH�
ZZZ�XQ�RUJ�1HZV�3UHVV�GRFV�������ZRP�����GRF�KWP�\�
ZZZ�XQ�RUJ�ZRPHQZDWFK�GDZ�FHGDZ�FHGDZ���FF�*XDWHPD
ODBUHY�SGI�
�� �(Q������VH�HQYLy�DO�&RQJUHVR�XQ�DQWHSUR\HFWR�GH�OH\�VREUH�HO�
DFRVR�VH[XDO�HQ�HO�OXJDU�GH�WUDEDMR��
�� �(Q�HO�SUR\HFWR�GH�PRGLILFDFLyQ�VROR�VH�SURSRQH�OD�
HOLPLQDFLyQ�GH�HVWD�GLVSRVLFLyQ�HQ�ORV�FDVRV�HQ�TXH�QR�KD\D�
PHGLGDV�VXVWLWXWLYDV��HO�GHOLWR�VHD�LQFRQPXWDEOH�\�VH�SHUSHWUH�
FRQWUD�PHQRUHV�R�SHUVRQDV�FRQ�WUDVWRUQRV�PHQWDOHV� 
�� �(Q�HO�PRPHQWR�GH�UHGDFWDU�HVWH�LQIRUPH��$PQLVWtD�
,QWHUQDFLRQDO�WLHQH�QRWLFLD�GH�TXH�HO�0LQLVWHULR�3~EOLFR�QR�KD�
UHVSRQGLGR�WRGDYtD�D�OD�SHWLFLyQ�GH�OD�&RUWH�&RQVWLWXFLRQDO�SDUD�
TXH�VH�FHOHEUH�XQD�YLVWD�HQ�OD�TXH�HO�0LQLVWHULR�3~EOLFR�Gp�VX�
RSLQLyQ�VREUH�HO�UHFXUVR�GH�DSHODFLyQ���


