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7tWXOR�� ³$FFHVR� D� OD� -XVWLFLD� GH� ODV� 3HUVRQDV� FRQ� GLVFDSDFLGDG� FRPR� SDUWHV�� HQ� OD�

$XGLHQFLD�GH�9LVWD�GH�&DXVD�HQ�HO�3URFHVR�&LYLO�5LRMDQR´�

5HVXPHQ�� � $QDOL]DPRV� HO� GHUHFKR� GH�

DFFHVR� D� OD� MXVWLFLD� GH� ODV� SHUVRQDV� FRQ�

GLVFDSDFLGDG�HQ�VX�FDOLGDG�GH�3DUWHV�HQ� OD�

HWDSD�GH�$XGLHQFLD�GH�9LVWD�GH�&DXVD�GHO�

3URFHVR� &LYLO� 5LRMDQR�� (O� REMHWLYR� GH�

QXHVWUD� LQYHVWLJDFLyQ� FRQVLVWH� HQ�

VLVWHPDWL]DU� ODV� EDVHV� SURFHVDOHV�

QHFHVDULDV� SDUD� TXH� ODV� SHUVRQDV� FRQ�

GLVFDSDFLGDG� WHQJDQ� DFFHVR� D� OD� MXVWLFLD�

FRQ�WUDWR�DGHFXDGR�H�LQFOXVLYR��HQ�LJXDOGDG�

GH� FRQGLFLRQHV� TXH� ODV� GHPiV HQ� HO�

SURFHVR� FLYLO� ULRMDQR�� DVHJXUDQGR� HO� SOHQR�

JRFH� \� HMHUFLFLR� GH� VXV� GHUHFKRV��

SDUWLFXODUPHQWH�HQ�OD�DXGLHQFLD�GH�YLVWD�GH�

OD�FDXVD��HQ�HO�PDUFR�GH�OD�&RQYHQFLyQ�GH�

'HUHFKRV� GH� ODV� 3HUVRQDV� FRQ�

'LVFDSDFLGDG� ODV� ���� 5HJODV� GH� %UDVLOLD�

SDUD�HO�DFFHVR D OD�MXVWLFLD�GH�SHUVRQDV�HQ�

VLWXDFLyQ�GH�YXOQHUDELOLGDG��HO�3URWRFROR�GH�

$FFHVR� D� OD� -XVWLFLD� SDUD� SHUVRQDV� FRQ�

GLVFDSDFLGDG�� &RQVWLWXFLyQ� 1DFLRQDO� \�

&yGLJR� &LYLO� \� &RPHUFLDO� GH� OD� 1DFLyQ��

$SOLFDPRV� OD� GRJPiWLFD� MXUtGLFD� \� WpFQLFDV�

GH� UHFRSLODFLyQ� GRFXPHQWDO� \� ILFKDV�

ELEOLRJUiILFDV� \� MXULVSUXGHQFLDOHV��

(VWXGLDPRV� FDVRV� SDUDGLJPiWLFRV� GH� OD�

&RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV�

+XPDQRV��&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�

1DFLyQ��7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH� OD�

3URYLQFLD�GH�/D�5LRMD��

3DODEUDV�FODYH�� �$FFHVR�D� OD�-XVWLFLD� 'HUHFKRV�GH� ODV�3HUVRQDV�FRQ�GLVFDSDFLGDG� 3URFHVR�

&LYLO�5LRMDQR� $XGLHQFLD�GH�9LVWD�GH�&DXVD��/D�5LRMD��$UJHQWLQD
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$EVWUDFW�� :H�DQDO\]H� WKH ULJKW�RI� DFFHVV�

WR� MXVWLFH�RI�SHUVRQV�ZLWK� GLVDELOLWLHV� LQ� WKH�

HDULQJ� DFW� RI� WKH� &LYLO� 3URFHGXUH� RI� /D�

5LRMD�� 7KH� DLP� RI WKLV� VWXG\� LV� WR�

V\VWHPDWL]H� WKH� SURFHGXUDO� EDVHV� IRU� WKH�

DFFHVV�RI�MXVWLFH�RI�SHUVRQV�ZLWK�GLVDELOLWLHV�

RQ� DQ� HTXDO� EDVLV� ZLWK� RWKHUV�� LQFOXGLQJ�

WKURXJK� WKH� SURYLVLRQ� RI� SURFHGXUDO� DQG�

DJH�DSSURSULDWH� DFFRPPRGDWLRQV�� LQ� RUGHU�

WR�IDFLOLWDWH�WKHLU�HIIHFWLYH�UROH�DV�GLUHFW�DQG�

LQGLUHFW�SDUWLFLSDQWV��LQFOXGLQJ�DV�ZLWQHVVHV��

LQ� DOO� OHJDO� SURFHHGLQJV� RI� /D� 5LRMD� ±

SDUWLFXODUO\�LQ�WKH�HDULQJ�DFW���DQG�WR�HQVXUH�

LQFOXVLYH�DQG�HIIHFWLYH�DFFHVV� WR� MXVWLFH� IRU�

SHUVRQV� ZLWK� GLVDELOLWLHV� DFFRUGLQJ� WR� WKH�

&RQYHQWLRQ� RQ� WKH� 5LJKWV� RI� 3HUVRQV� ZLWK�

'LVDELOLWLHV�� WKH� ���WK� 5XOHV� RI� %UDVLOLD� IRU�

WKH�DFFHVV�RI�MXVWLFH�RI�YXOQHUDEOH�SHUVRQV��

WKH� 3URWRFRO� RI� $FFHVV� RI� -XVWLFH� IRU�

3HUVRQV� ZLWK� GLVDELOLWLHV�� 1DWLRQDO�

&RQVWLWXWLRQ�� &LYLO� \� &RPPHUFLDO� 1DWLRQDO�

&RGH�� :H� XVH� MXULGLFDO GRJPDWLF� DQG�

GRFXPHQWDO� UHFRPSLODWLRQ� WHFKQLTXHV�� :H�

VWXG\�OHDGLQJ�FDVHV�RI�,QWHU�$PHULFDQ�&RXUW�

RI�+XPDQ�5LJKWV��6XSUHPH &RXUW�RI�-XVWLFH�

RI�$UJHQWLQD�DQG�6XSUHPH�&RXUW�RI�-XVWLFH�

RI�/D�5LRMD��
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(O� DFFHVR� D� OD� MXVWLFLD� HV� XQ� GHUHFKR� IXQGDPHQWDO��� FX\R� FRQWHQLGR� HVHQFLDO�

HQJORED� HO� DFFHVR� HIHFWLYR� GH� ODV� SHUVRQDV� ³D� ORV� VLVWHPDV�� SURFHGLPLHQWRV��

LQIRUPDFLyQ�\�OXJDUHV�XWLOL]DGRV�SRU�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD´��

 0DJtVWHU�HQ�'HUHFKR�3URFHVDO��HJUHVDGD�GH�OD�0DHVWUtD�HQ�'HUHFKR�3URFHVDO�DFUHGLWDGD�SRU�
5HV�� ������� \� UHDFUHGLWDGD� SRU� 5HV������������ &DWHJRUtD� ³&´� GH� OD� &RPLVLyQ� 1DFLRQDO� GH�
(YDOXDFLyQ�\�$FUHGLWDFLyQ�8QLYHUVLWDULD��&�2�1�(�$�8�����$ERJDGD��81/D5���(VFULEDQD�3~EOLFD�
1DFLRQDO��81/D5���'LSORPDGD�HQ�5HVROXFLyQ�GH�&RQIOLFWRV��81/D5���0LHPEUR�GHO�,QVWLWXWR�GH�
'HUHFKR�3URFHVDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD�
� $9,/$�3$=�'(�52%/('2� 526$�$1*e/,&$�'(/�9$//(��³'HUHFKRV�+XPDQRV�\�DFFHVR�D�OD�MXVWLFLD�
GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG´��5HYLVWD�$UJHQWLQD�GH�'HUHFKR�3~EOLFR��,-�(GLWRUHV��%XHQRV�
$LUHV� 1�� ��� ������ &LWD�� ,-� &'/;;;,9������ ���� $9,/$� 3$=� '(� 52%/('2� 526$� $1*e/,&$� '(/�
9$//( ³/D�7XWHOD�-XGLFLDO�(IHFWLYD��$�SURSyVLWR�GHO�'HUHFKR�D�OD�6DOXG��FRQ�SDUWLFXODU�UHIHUHQFLD�
D� ODV� 3HUVRQDV� FRQ� GLVFDSDFLGDG´� HQ� $QXDULR� ;9�� &HQWUR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� \�
6RFLDOHV�± 8QLGDG�(MHFXWRUD�GH�&21,&(7� )DFXOWDG�GH�'HUHFKR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�
&yUGRED��(G��/D�/H\��%XHQRV�$LUHV������
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(O�DFFHVR�D�OD�MXVWLFLD��VH�YXHOYH�XQD�VXHUWH�GH�JDUDQWH GH�ORV�RWURV�GHUHFKRV��

SXHV� UHSUHVHQWD� OD� SRVLELOLGDG� GH� UHFODPDU� VX� FXPSOLPLHQWR� DQWH� XQ� yUJDQR�

MXULVGLFFLRQDO��

(O� DFFHVR� D� OD� MXVWLFLD� HV� OD� UHPRFLyQ� GH� WRGRV� DTXHOORV� REVWiFXORV� TXH� GH�

FXDOTXLHU� PRGR� LPSLGHQ� HO� JRFH� HIHFWLYR� \� PDWHULDO� GH� ORV� GHUHFKRV�

FRQVDJUDGRV� FRQVWLWXFLRQDOPHQWH��� (Q� HVWpQ� VHQWLGR�� &DUFRYD� UHIOH[LRQD�

³+DEUi�DFFHVR�GHO�FRQMXQWR�GH OD�VRFLHGDG�D�ORV�EHQHILFLRV�GH�OD�MXULVGLFFLyQ�\��

FRQ� HOOR�� D� ODV� JDUDQWtDV� IXQGDQWHV� GHO� SDFWR� VRFLHWDO�� FXDQGR� KD\D� PiV�

VRFLHGDG��HV�GHFLU��PiV�LQWHJUDFLyQ��PiV�WUDEDMR��PiV�VDOXG��PiV�HGXFDFLyQ´��

6LJXLHQGR� D� $YLOD� 3D]� GH� 5REOHGR�� FRQVLGHUDPRV� TXH� ³HO� DFFHVR� D� MXVWLFLD�

FRQVWLWX\H�XQD�SUR\HFFLyQ�GH�OD�GHIHQVD�HQ�MXLFLR� TXH�VH�IXQGD�HQ�HO�SULQFLSLR�

GH�LJXDOGDG�\�WLHQGH�D�VROXFLRQDU�ODV�OLPLWDFLRQHV��«��TXH�WLHQHQ�ORV�MXVWLFLDEOHV�

SDUD�RFXUULU�D�ORV�WULEXQDOHV��'H�HVWD�PDQHUD�VH�OH�DVHJXUD�D�ORV�MXVWLFLDEOHV�ODV�

SRVLELOLGDGHV�UHDOHV�SDUD�HO�HIHFWLYR�HMHUFLFLR�GH�VXV�GHUHFKRV�DQWH�HO�MXH]��HQ�

WRGRV� ORV� IXHURV� \� HQ� WRGDV� ODV� LQVWDQFLDV´��� � (O� DFFHVR� D� MXVWLFLD� FRPR�

SUR\HFFLyQ�GH�OD�GLJQLGDG�KXPDQD�\�OD�JDUDQWtD�GH�GHIHQVD��FRPR�HQVHxD�$YLOD�

� 25729(/$� 6 ³,QDFFHVLEOH�MXVWLFH��KXPDQ�5LJKWV��3HUVRQ�ZLWK�GLVDELOLWLHV DQG�WKH�OHJDO�V\VWHP´�
HQ�,/6$�-RXQDO�RI�LQWHUQDWLRQDO��	 FRPSDUDWLYH�/DZ��YRO�����
� %$5%,(5� 3$%/2�&$5/26 ³(O�DFFHVR�D�OD�MXVWLFLD�\�OD�LQFOXVLyQ´ ���GH�0DU]R�GH������DFFHVLEOH�
HQ�ZZZ�LQIRMXV�JRY�DU >&RQVXOWDGR�HO�����������@�
� &$5,*1$12� )/25(1&,$ ³¢4Xp�HV�HO�DFFHVR�D�OD�MXVWLFLD"´ HQ�'LVFDSDFLGDG�-XVWLFLD�\�(VWDGR�
$FFHVR� D� /D� -XVWLFLD� GH� 3HUVRQDV� FRQ� 'LVFDSDFLGDG� ��� HGLFLyQ�� (G� 0LQLVWHULR� GH� -XVWLFLD� \�
'HUHFKRV�+XPDQRV�GH�OD�1DFLyQ� %XHQRV�$LUHV������ S����
� &È5&29$� &$5/26� 0$5Ë$ ³$FFHVR� D� OD� MXVWLFLD�� H[FOXVLyQ� \� DFXOWXUDFLyQ´� HQ� 8UEH� HW� ,YV��
5HYLVWD�GH�2SLQLyQ�-XUtGLFD��8%$��%XHQRV�$LUHV���������S����
� $9,/$� 3$=� '(� 52%/('2� 526$� $1*e/,&$� '(/� 9$//( ³%DVHV� &RQVWLWXFLRQDOHV� \� 3ULQFLSLRV�
3URFHVDOHV´� HQ� 5RVD� $� $YLOD� 3D]� GH� 5REOHGR� �'LUHFWRUD�� 0DQXDO� GH 7HRUtD� *HQHUDO� GHO�
3URFHVR��(G��$GYRFDWXV��&yUGRED��������7�����S�����
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3D]�� WDPELpQ� LPSOLFD� DQDOL]DU� \� UHPRYHU� ORV� REVWiFXORV� HVWUXFWXUDOHV� TXH�

OLPLWDQ�HO�DFFHVR�\�JHQHUDQ�LQGHIHQVLyQ����

,,�� 352%/(0$� &(175$/� '(/� $&&(62 $� /$� -867,&,$� '(� /$6�

3(5621$6�&21�',6&$3$&,'$'��

(Q�OD�SUHVHQWH� LQYHVWLJDFLyQ�HO�SUREOHPD�FHQWUDO�UHFDH�HQ�OD� ODJXQD�QRUPDWLYD�

SURFHVDO� FLYLO� GH� QXHVWUD� SURYLQFLD�� SULQFLSDOPHQWH� SRU� QR� FRQWHPSODU� ODV�

GLYHUVDV� YLFLVLWXGHV� TXH� SXHGHQ� DFRQWHFHU� HQ� FDVRV� HQ� TXH� ORV� RSHUDGRUHV��

SDUWHV�\�VLPSOHV� WHUFHURV��DFWRUHV� LQYROXFUDGRV�HQ� OD�DXGLHQFLD�GH�YLVWD�GH� OD�

FDXVD��VHDQ�SHUVRQDV�FRQ�GLVFDSDFLGDG��3&'�� GH�DKt�VH�SODQWHD�OD�QHFHVLGDG�

GH� GHOLQHDU� ORV� DMXVWHV� SURFHVDOHV� QHFHVDULRV� SDUD� GHUULEDU� ODV� EDUUHUDV�

SURFHVDOHV�� FRPXQLFDFLRQDOHV� \� DFWLWXGLQDOHV� TXH� VH� SUHVHQWDQ�� $O� UHVSHFWR��

SURFXUDPRV� OD� VLJQLILFDFLyQ� GH� HVWD� LQYHVWLJDFLyQ� VH� YLQFXOH� ³HVWUHFKDPHQWH�

FRQ� XQD� IXWXUD� DSOLFDELOLGDG� \� FRQ� VXV� LPSOLFDQFLDV� WDQWR� SROtWLFDV� FRPR

SUiFWLFDV´�

3RU� OR�TXH�pVWD LQYHVWLJDFLyQ�HV�GH�FDUiFWHU� LQWHUGLVFLSOLQDULR�DEDUFDQGR�HQ�

VXV� GLPHQVLRQHV�� DO� 'HUHFKR� &RQVWLWXFLRQDO�� DO� 'HUHFKR� 3URFHVDO� &LYLO�� DO�

'HUHFKR� GH� ODV� 3HUVRQDV� FRQ� 'LVFDSDFLGDG� � \� DO� 'HUHFKR� D� OD� VDOXG�� \ VH�

FHQWUDUD�HQ�OD�SRVLELOLGDG�UHDO�GH�DFFHGHU�D�OD�MXVWLFLD�TXH�WLHQHQ�ODV�3&'�HQ�ORV�

MXLFLRV� FLYLOHV� RUDOHV� GH� OD� SURYLQFLD� GH� /D� 5LRMD�� HQ� OD� HWDSD� SURFHVDO� GH� OD�

� $9,/$�3$=�'(�52%/('2� 526$�$1*e/,&$�'(/�9$//(��³'HUHFKRV�+XPDQRV�\�DFFHVR�D�OD�MXVWLFLD�
GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG´��5HYLVWD�$UJHQWLQD�GH�'HUHFKR�3~EOLFR��,-�(GLWRUHV��%XHQRV�
$LUHV��1� ���������&LWD��,-� &'/;;;,9������
� -8/,È� 0$57$� 6&$5321(77,� 3$75,&,$ ³3UHVHQWDFLyQ� LQVWLWXFLRQDO� GH� SUR\HFWRV� GH�
LQYHVWLJDFLyQ´�HQ�3DWULFLD�6FDUSRQHWWL� �FRRUG���/RV�SURFHVRV�GH�HODERUDFLyQ�\�SUHVHQWDFLyQ�GH�
SUR\HFWRV� GH� LQYHVWLJDFLyQ�� &HQWUR� GH ,QYHVWLJDFLRQHV� -XUtGLFDV� \� 6RFLDOHV�� )DFXOWDG� GH�
'HUHFKR��8QLYHUVLGDG�1DFLRQDO�GH�&yUGRED��(G��$GYRFDWXV��&yUGRED��������S����
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DXGLHQFLD� GH� YLVWD� GH� OD� FDXVD�� HQ� HO� PDUFR� GH� OD� ³&RQYHQFLyQ� VREUH� ORV�

'HUHFKRV� GH� ODV�3HUVRQDV� FRQ�'LVFDSDFLGDG´ �&'3&'�� VXVFULSWR� \� UDWLILFDGR�

SRU� $UJHQWLQD� PHGLDQWH� /H\� 1�� ����������� FRQ� MHUDUTXtD� FRQVWLWXFLRQDO� \�

UHFRQRFLPLHQWR�FRPR�JUXSR�YXOQHUDEOH��DUW����� LQF�����\����GH�OD�&RQVWLWXFLyQ�

1DFLRQDO��� GH� ODV� ���� 5HJODV� %iVLFDV� UHODWLYDV� DO� DFFHVR� D� OD� MXVWLFLD� GH� ODV�

SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�FRQGLFLyQ�GH�YXOQHUDELOLGDG�\�GH�OD�&RQVWLWXFLyQ�

1DFLRQDO�

1RV� SODQWHDPRV� FRPR� KLSyWHVLV� TXH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� WLHQHQ�

GHUHFKR�DO�DFFHVR�D� OD� MXVWLFLD�FRQ�WUDWR�DGHFXDGR�H� LQFOXVLYR��HQ� LJXDOGDG�GH�

FRQGLFLRQHV� TXH� ODV� GHPiV�� HQ� HO� SURFHVR FLYLO� ULRMDQR�SDUWLFXODUPHQWH� HQ� OD�

DXGLHQFLD� GH� YLVWD� GH� FDXVD��� HQ� EDVH� D� DMXVWHV� UD]RQDEOHV� GH� DFXHUGR� D� OD�

&'3&'�� ���� 5HJODV� GH� %UDVLOLD�� 3URWRFROR� GH� $FFHVR� D� OD� -XVWLFLD� SDUD�

SHUVRQDV� FRQ�GLVFDSDFLGDG� \�&&�\�&1� (Q� VLQWRQtD�� QXHVWUR�REMHWLYR� JHQHUDO

FRQVLVWLy� HQ� VLVWHPDWL]DU� ODV� EDVHV� SURFHVDOHV� QHFHVDULDV� SDUD� TXH� ODV�

SHUVRQDV� FRQ� GLVFDSDFLGDG� WHQJDQ� DFFHVR�D� OD� MXVWLFLD� FRQ� WUDWR� DGHFXDGR�H�

LQFOXVLYR��HQ�LJXDOGDG�GH�FRQGLFLRQHV�TXH�ODV�GHPiV HQ�HO SURFHVR�FLYLO�ULRMDQR��

DVHJXUDQGR HO� SOHQR�JRFH� \� HMHUFLFLR� GH� VXV� GHUHFKRV�� SDUWLFXODUPHQWH� HQ� OD�

DXGLHQFLD� GH� YLVWD� GH� OD� FDXVD�� HQ� HO� PDUFR� GH� OD� &'3&'�� ���� 5HJODV� GH�

%UDVLOLD��3URWRFROR�GH�$FFHVR�D� OD� -XVWLFLD�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�

&&�\�&1�

,,,� /26�'(5(&+26�'(�/$6�3(5621$6�&21�',6&$3$&,'$'��(1�

3$57,&8/$5��(/�'(5(&+2�'(�$&&(62�$�/$�-867,&,$

�� /D�3HUVRQD�FRQ�'LVFDSDFLGDG��VXV�'HUHFKRV
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7RGRV�ORV�PLHPEURV�GH�OD�VRFLHGDG�WLHQHQ�ORV�PLVPRV�GHUHFKRV�KXPDQRV��TXH�

LQFOX\HQ�GHUHFKRV�FLYLOHV��FXOWXUDOHV��HFRQyPLFRV��SROtWLFRV \�VRFLDOHV��

(Q FRQVHFXHQFLD� WRGDV� ODV� 3&'� WLHQHQ� GHUHFKR� D� JR]DU�� VLQ� GLVFULPLQDFLyQ�

DOJXQD��GH�WRGRV�VXV�GHUHFKRV��

(VWRV�'HUHFKRV�+XPDQRV�VRQ�³HO�UHFRQRFLPLHQWR�GH�OD�GLJQLGDG�LQDOLHQDEOH�GH�

ORV� VHUHV� KXPDQRV´�� /LEUH� GH� GLVFULPLQDFLyQ�� GHVLJXDOGDG� R� GLVWLQFLRQHV� GH�

FXDOTXLHU�tQGROH��OD�GLJQLGDG�KXPDQD�HV�XQLYHUVDO��LJXDO�H�LQDOLHQDEOH�

���� $QWHFHGHQWHV

(Q� ORV� GRFXPHQWRV� MXUtGLFRV� LQWHUQDFLRQDOHV� GH� GHUHFKRV� KXPDQRV�

HQFRQWUDPRV� HQ� SULPHU� OXJDU� OD 'HFODUDFLyQ� $PHULFDQD� GH� ORV� 'HUHFKRV \�

'HEHUHV�GHO�+RPEUH GH�����

3RVWHULRUPHQWH�HQ������VH�VXVFULEH�OD�&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�

+XPDQRV �WDPELpQ� OODPDGD�3DFWR� GH�6DQ� -RVp�GH�&RVWD�5LFD� R�&$'+�� TXH�

HQWUD�HQ�YLJRU�HQ������\�TXH�HVWDEOHFH�HO�6LVWHPD�LQWHUDPHULFDQR�GH�GHUHFKRV�

KXPDQRV��

2WUR� GRFXPHQWR� MXUtGLFR� TXH PDUFD� XQ� KLWR�� HQ� OD� KLVWRULD� GH� ORV� GHUHFKRV�

KXPDQRV� HV� VLQ� OXJDU� D� GXGD� OD� ³'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV�

+XPDQRV´�

/D� 'HFODUDFLyQ� HVWDEOHFH�� SRU� SULPHUD� YH]�� ORV� GHUHFKRV� KXPDQRV�

IXQGDPHQWDOHV�TXH�GHEHQ�SURWHJHUVH�HQ�HO�PXQGR�HQWHUR�

/XHJR�� VH� HODERUD� OD� &RQYHQFLyQ� VREUH� ORV� GHUHFKRV� GH� ODV� SHUVRQDV� FRQ�

GLVFDSDFLGDG \� VX� 3URWRFROR� )DFXOWDWLYR� IXH� DSUREDGR� HO� ��� GH� GLFLHPEUH� GH

�����HQ�OD�6HGH�GH�ODV�1DFLRQHV�8QLGDV�HQ�1XHYD�<RUN�
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���� 0RGHORV�

6HxDOD�XQ�³FDPELR�SDUDGLJPiWLFR´�GH�ODV�DFWLWXGHV�\�HQIRTXHV�UHVSHFWR�GH�ODV�

3&'�

������ 0RGHOR�GH�SUHVFLQGHQFLD

/D�GLVFDSDFLGDG HV�XQ�FRQFHSWR�TXH�HYROXFLRQD�\�TXH KD�YDULDGR�HO�PRGHOR�GH�

DERUGDMH� GH� OD� PLVPD�� XQ� SULPHU� PRGHOR� HV� HO� GHQRPLQDGR� ³0RGHOR� GH�

3UHVFLQGHQFLD´�FRQVLGHUD�TXH�OD�FDXVD�TXH�RULJLQD�OD�GLVFDSDFLGDG�HV�UHOLJLRVD�

\�TXH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�VRQ�LQQHFHVDULD�SDUD�OD�FRPXQLGDG�

������ 0RGHOR�0pGLFR�$VLVWHQFLDO

8Q� VHJXQGR� PRGHOR� HV� HO ³0RGHORV� 0pGLFR� 5HKDELOLWDGRU� R� 0HGLFR�

$VLVWHQFLDO´�OD�GLVFDSDFLGDG�VH�RULJLQD�SRU�FDXVDV�FLHQWtILFDV��<�ODV�SHUVRQDV�QR�

VRQ�LQQHFHVDULDV�HQ�OD�PHGLGD�TXH�VHDQ�UHKDELOLWDGDV�R�QRUPDOL]DGDV�

������ 0RGHOR�VRFLDO�GH�OD�GLVFDSDFLGDG

)LQDOPHQWH�HO�PRGHOR�GHQRPLQDGR ³0RGHOR�6RFLDO�GH�OD�'LVFDSDFLGDG´�DTXt�ODV�

FDXVDV�TXH�RULJLQDQ� OD�GLVFDSDFLGDG�QR�VRQ� UHOLJLRVDV��QL�FLHQWtILFDV��VLQR�VRQ�

VRFLDOHV�

���� (O�PRGHOR�VRFLDO�GH� OD�GLVFDSDFLGDG�HQ� OD�&RQYHQFLyQ�,QWHUQDFLRQDO�

GH�'HUHFKRV�GH�ODV�3HUVRQDV�FRQ�GLVFDSDFLGDG

/D�PLJUDFLyQ�GH�XQD�FRQFHSFLyQ�EDVDGD�HQ�XQ�HQIRTXH�PpGLFR�R�YLQFXODGR�D�OD�

EHQHILFHQFLD� SDUD� SDVDU� D� OD� DGRSFLyQ� GH� XQ� SXQWR� GH� YLVWD� TXH� HQIRFD� OD�

GLVFDSDFLGDG�GHVGH�OD�ySWLFD�GH�ORV�'HUHFKRV�+XPDQRV��

(Q�HO�SODQR�PXQGLDO��VH�KD�SURGXFLGR�HVWH�FDPELR�GH�SHUVSHFWLYD��SXHV�\D�QR�

HV�HO�HQIRTXH�FHQWUDGR�HQ�OD�VDOXG�R�HQ�OD�FDULGDG��VLQR�TXH�VRQ�ORV�'HUHFKRV�

+XPDQRV�� GHVGH�GRQGH� VH� SDUWH� D� OD� KRUD� GH� DQDOL]DU� OD� GLVFDSDFLGDG�� (VWR�

WLHQH�FRPR�SXQWR�GH�DQFODMH�HO�FRQVLGHUDU�VXMHWRV��\�QR�REMHWRV��D�ODV�3&'�
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/D� &RQYHQFLyQ VH� FRQFLELy� FRPR� XQ� LQVWUXPHQWR� GH� GHUHFKRV� KXPDQRV� FRQ�

XQD�GLPHQVLyQ�H[SOtFLWD�GH�GHVDUUROOR�VRFLDO��

�� (Q� 3DUWLFXODU� ³'HUHFKR� GH� $FFHVR� D� OD� MXVWLFLD´ GH� 3HUVRQDV� FRQ�

GLVFDSDFLGDG��VX�GHEDWH�DFWXDO

(O�$FFHVR�D� OD� -XVWLFLD�GH�3HUVRQDV�FRQ� GLVFDSDFLGDG�HV�XQ� WHPD�GH�GHEDWH�

FRQVWDQWH�\�GH�SUHRFXSDFLyQ�\�RFXSDFLyQ�PXQGLDO��(Q�OD�&XPEUH�0XQGLDO�VREUH�

HO�'HVDUUROOR�6RVWHQLEOH� ������ ORV�(VWDGRV�PLHPEUR� GH� OD�218�DSUREDURQ� OD�

QXHYD�$JHQGD�*OREDO�GH�'HVDUUROOR�6XVWHQWDEOH�FRQIRUPDGD�SRU����2EMHWLYRV�\�

���� PHWDV� TXH GHEHUiQ� VHU� FXPSOLGRV� GH� DTXt� DO� ������� � 'HQWUR� GH� HVWRV�

REMHWLYRV�HQFRQWUDPRV�ORV�GHUHFKRV�GH�3&'�HQ�HO�REMHWLYR����

,,,� $&&(62�$�/$�-867,&,$�'(�3(5621$6�&21��',6&$3$&,'$' (1�

/$� &219(1&,21� 62%5(� /26� '(5(&+26� '(� /$6� 3(5621$6� &21�

',6&$3$&,'$'

(O� GHUHFKR� GH� DFFHVR� D� OD� MXVWLFLD� VXIUH� XQD� PD\RU� YXOQHUDFLyQ� FXDQGR�

TXLHQHV�SUHWHQGHQ�HMHUFHUOR�VRQ�SHUVRQDV�FRQ�GLVFDSDFLGDG���

(O� GHUHFKR� GH� DFFHVR� D� OD� MXVWLFLD�� VH� HQFXHQWUD� UHFRQRFLGR� HQ� WRGRV� ORV�

WUDWDGRV�LQWHUQDFLRQDOHV�GH�GHUHFKRV�KXPDQRV��ORV�FXDOHV�KDQ�VHUYLGR�GH�EDVH�

\� JXtD� SDUD� WUDWDU� HO� DFFHVR� D� OD� MXVWLFLD� GH� 3&'� \� KD� TXHGDGR� SODVPDGR� \�

JDUDQWL]DGR�HQ�HO�DUW�����&'3&'��

(O� PDUFR� QRUPDWLYR� GHO� DFFHVR� D� OD� MXVWLFLD� SDUD� 3&'� VH� UHJXOD� HQ� GRV�

FRQYHQFLRQHV�LQWHUQDFLRQDOHV�YLJHQWHV�HQ�$UJHQWLQD�VREUH�GLVFDSDFLGDG��

� $FFHVLEOH�HQ�ZZZ�XQ�RUJ >FRQVXOWDGR������������@
�� 3$/$&,26� $*867Ë1 ³*HQHUR�� 'LVFDSDFLGDG� \� -XVWLFLD´ HQ� 'LVFDSDFLGDG� -XVWLFLD� \� (VWDGR�
$FFHVR� D� /D� -XVWLFLD� GH� 3HUVRQDV� FRQ� 'LVFDSDFLGDG� ��� HGLFLyQ�� (G� 0LQLVWHULR� GH� -XVWLFLD� \�
'HUHFKRV�+XPDQRV�GH�OD�1DFLyQ� %XHQRV�$LUHV������ S���
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OD�SULPHUD��³&RQYHQFLyQ ,QWHUDPHULFDQD�SDUD�OD�HOLPLQDFLyQ�GH�WRGDV�

OD� IRUPDV� GH� GLVFULPLQDFLyQ� FRQWUD� SHUVRQDV� FRQ� GLVFDSDFLGDG´

�&,$'',6�� VXVFULSWR� \� UDWLILFDGR� SRU� $UJHQWLQD� PHGLDQWH� /H\� 1��

�����������HV�XQD�FRQYHQFLyQ�UHJLRQDO�FX\R�REMHWLYR�HV�OXFKDU�FRQWUD�OD�

GLVFULPLQDFLyQ \�

OD� VHJXQGD�� ³&RQYHQFLyQ� VREUH� ORV�'HUHFKRV� GH� ODV� 3HUVRQDV� FRQ�

'LVFDSDFLGDG´ �&'3&'�� VXVFULSWR� \� UDWLILFDGR�SRU�$UJHQWLQD�PHGLDQWH�

/H\� 1�� ���������� HQ� XQD� FRQYHQFLyQ� LQWHUQDFLRQDO� FX\R� REMHWLYR� HV�

SURSRQHU�� SURWHJHU� \� DVHJXUDU� HO� JRFH� SOHQR� GH� ORV� GHUHFKRV� GH� ODV�

SHUVRQDV�FRQ�GLVFDSDFLGDG�

(VWD� QRUPD�� TXH� \D� WLHQH� UDQJR� VXSHULRU� D� ODV� OH\HV�� SRU� WUDWDUVH� GH� XQ�

WUDWDGR� GH� GHUHFKRV� KXPDQRV�� D� SDUWLU� GHO� DxR� ����� SDVR� D� LQWHJUDU� OD�

&RQVWLWXFLyQ�1DFLRQDO HQ�HO�PDUFR�GH�VX�DUWtFXOR�����LQF�����

(Q�HO� DUW� ��� �&'3&'�� ORV�(VWDGRV�3DUWHV� UHDILUPDQ�TXH� ODV� SHUVRQDV� FRQ�

GLVFDSDFLGDG� WLHQHQ� GHUHFKR� HQ� WRGDV� SDUWHV� DO� UHFRQRFLPLHQWR� GH� VX�

SHUVRQDOLGDG� MXUtGLFD�� \� UHFRQRFHQ� OD� FDSDFLGDG� MXUtGLFD HQ� LJXDOGDG� GH�

FRQGLFLRQHV�FRQ�ODV�GHPiV�HQ�WRGRV ORV�DVSHFWRV�GH�OD�YLGD�

/D�FDSDFLGDG� MXUtGLFD�VXSRQH�TXH�XQD�SHUVRQD�VHD�WLWXODU�GHO�GHUHFKR�\��D�VX�

YH]�� SXHGD� HMpUFHOR� SRU� VL� PLVPD�� FRQ� OD� &'3'� HVWD� FDSDFLGDG� OH� HV�

UHFRQRFLGD�D�WRGDV�ODV�3&'��SRU�LJXDO��LQGHSHQGLHQWHPHQWH�GHO�JUDGR�\�WLSR�GH�

GLVFDSDFLGDG��

'H� LJXDO� PDQHUD� GHEH� UHFRQRFHUVH� D� ODV� 3&'� SHUVRQDOLGDG� MXUtGLFD� FRQ� OD�

PLVPD�FDSDFLGDG�HQ�ODV�FRUWHV�GH�MXVWLFLD�\�GHPiV�WULEXQDOHV�

3DUD�HOOR��SRQH�HQ�&DEH]D�GH�ORV�(VWDGRV�OD�REOLJDFLyQ�GH�YHODU�\�GH�DGRSWDU�

ODV�PHGLGDV�QHFHVDULDV�D�ILQ�GH JDUDQWL]DUOHV�D�ODV�3&'�HO�DFFHVR�D�ORV�DSR\RV�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

TXH�SXHGDQ�QHFHVLWDU�SDUD�HO�HMHUFLFLR�GH�VX�FDSDFLGDG� MXUtGLFD��YHODU� SRUTXH�

HVWDV� SHUVRQDV� WHQJDQ� DFFHVR� D� UHSUHVHQWDFLyQ� MXUtGLFD� HQ� LJXDOGDG� GH�

FRQGLFLRQHV�FRQ�ODV�GHPiV��

�� $FFHVR�D� OD� MXVWLFLD�GH�SHUVRQDV�FRQ GLVFDSDFLGDG HQ� ODV�5HJODV�GH�

%UDVLOLD�\�HQ�HO�3URWRFROR�GH�$FFHVR�D� OD�-XVWLFLD�SDUD�3HUVRQDV�FRQ�

GLVFDSDFLGDG

/D�&XPEUH�-XGLFLDO�,EHURDPHULFDQD��GHQWUR�GHO�PDUFR�GH�ORV�WUDEDMRV�GH�VX�

;,9� HGLFLyQ�� FHOHEUDGD� ORV� GtDV� ���� \� �� GH� PDU]R� GH� ����� HQ� OD� FLXGDG GH�

%UDVLOLD� HQ� OD� 5HS~EOLFD� )HGHUDWLYD� GH� %UDVLO� KD� HODERUDGR� ���� 5HJODV�

%iVLFDV�UHODWLYDV�DO�DFFHVR�D�OD�MXVWLFLD�GH�ODV�SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�

FRQGLFLyQ�GH�YXOQHUDELOLGDG����

/D�&6-1�KD�DGKHULGR�D�HVWDV�5HJODV�PHGLDQWH�$FRUGDG�1��������([SHGLHQWH�

���������

2WUR�LQVWUXPHQWR�TXH�VLUYH�GH�JXtD�HV�HO�³3URWRFROR�VREUH�$FFHVR�D�OD�-XVWLFLD�

SDUD� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG´� VH HQPDUFD� HQ� OD� yUELWD� GHO� 3ODQ� GH�

$FFLyQ�SDUD�$UJHQWLQD�VREUH�$FFHVR�D� OD� MXVWLFLD��SURPRYLGR�SRU�HO�3URJUDPD�

(85262&,$/� ,,� ²3URJUDPD� UHJLRQDO� SDUD� OD� FRKHVLyQ� VRFLDO� HQ� $PpULFD�

/DWLQD�

,9� $&&(62�$�/$�-867,&,$�'(�/$6�3(5621$6�&21�',6&$3$&,'$'�
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�� &IU�� 58,=� $/,&,$ ³$VXPLU� OD� YXOQHUDELOLGDG´� HQ�'HIHQVD� 3~EOLFD�� *DUDQWtD� GH� $FFHVR� D� OD�
-XVWLFLD��'HIHQVRUtD�*HQHUDO�GH�OD�1DFLyQ��%XHQRV�$LUHV�������
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

7HQLHQGR�HQ�FXHQWD�OD�RUDOLGDG�GHO�SURFHVR�FLYLO�ULRMDQR�HQ�OD�DXGLHQFLD�GH�YLVWD�

GH�FDXVD�\�WHQLHQGR�HQ�FXHQWD� OD�RUDOLGDG�HQ� ORV�SURFHVRV�FLYLOHV�HQ�$PpULFD�

/DWLQD�� WRPDUHPRV� FRPR� GHUHFKRV� H[WHUQRV� D� FRPSDUDU� HO� GHUHFKR� GH� OD�

5HS~EOLFD�2ULHQWDO�GHO�8UXJXD\��GH�&KLOH� \�3HU~�� LGHQWLILFDQGR�HO�PDUFR� OHJDO�

LQWHUQDFLRQDO��QDFLRQDO�\� OD�QRUPDWLYD HVSHFtILFD�TXH�UHJXOD�HO�SURFHVR�FLYLO�HQ�

HVWRV�SDtVHV��$QDOL]DQGR�HQ�FDGD�XQR�GH�HVWRV�SDtVHV�HO�PDUFR�OHJDO�YLJHQWH��

��� HQ� HO� LQWHUQDFLRQDO�� ORV� WUHV� SDtVHV� FXHQWDQ� FRQ� ORV�PLVPRV� LQVWUXPHQWRV�

-XUtGLFRV��,QWHUQDFLRQDOHV�TXH�$UJHQWLQD�� ���HQ�FXDQWR�DO�PDUFR�OHJDO�1DFLRQDO��

KHPRV� WRPDGR� ORV� VLJXLHQWHV� LQVWUXPHQWRV�� ����� VXV� &RQVWLWXFLRQHV�� ODV� WUHV�

FRQVWLWXFLRQHV� HVWDEOHFHQ� 'HFODUDFLRQHV� 'HUHFKRV� \� *DUDQWtDV� SDUD� ODV�

SHUVRQDV�HQ�JHQHUDO�\� OD� IRUPD�GH�SURWHJHU�HVWDV��SHUR�DO�VHU�DQWHULRUHV�D� OD�

&'3&'� QR� UHFHSWD� HO�PRGHOR� 6RFLDO� GH�'LVFDSDFLGDG�� ����� OH\HV� QDFLRQDOHV�

VREUH� '3&'� GH� ORV� WUHV� SDtVHV�� IXHURQ� VDQFLRQDGDV� OXHJR� GH� ����� FRQ� HO�

REMHWR� GH� HVWDEOHFHU� LJXDOGDG� GH� RSRUWXQLGDGHV� FRQ� HO� ILQ� GH� ORJUDU� XQD�

YHUGDGHUD�LQFOXVLyQ�HQ�HO�iPELWR�VRFLDO��ODERUDO��HGXFDWLYR��FXOWXUDO��WHFQROyJLFR���

�����VXV�FyGLJRV�SURFHVDOHV�FLYLOHV��VXV�VDQFLRQHV�VRQ�DQWHULRUHV�D�OD�&'3&'�

SRU� OR� TXH� QRV� H� REVHUYDQ� DMXVWHV� GH� SURFHGLPLHQWRV� \� DXQ� KR\� H[LVWHQ�

EDUUHUDV� QRUPDWLYDV�� HQ� ORV� WUHV� FyGLJRV� KDFHQ�PHQFLyQ� DO� SURFHGLPLHQWR� HQ

MXLFLRV� GH� LQWHUGLFFLyQ HQ�&KLOH� SRU� HM��6H� LQLFLD� FRQ� XQ� WUiPLWH� DGPLQLVWUDWLYR�

DQWH� OD�FRPLVLyQ�PpGLFD�GH�SUHYHQFLyQ�\�DVLVWHQFLD�TXH�RWRUJD�XQ�FHUWLILFDGR�

GH� GLVFDSDFLGDG� OR� TXH� OR� YXHOYH� XQ� SURFHVR� QR� FRQWUDGLFWRULR�� (Q� 3HU~� OD�

VHQWHQFLD� GH� HVWRV� SURFHVRV� VRQ� DEVROXWDV� \� FHUFHQDQ� OD� DXWRQRPtD� GH� ODV�

3&'��QR�SXHGHQ�YRWDU��FRQWUDHU�PDWULPRQLR��FRQWUDWDU�\�HQ�GLFKDV�VHQWHQFLDV�

QR�VH SUHYpQ�QL�UHKDELOLWDFLyQ�GH�OD�3&'�QL�UHYLVLyQ�GH�OD�VHQWHQFLD

(Q�ORV�WUHV�SDtVHV�GRQGH�VH�FRPSDUy�VXV�GHUHFKRV�FRQ�UHVSHFWR D�ODV�3&'��

HV� QHFHVDULR� GHVWDFDU� TXH� D~Q� KR\� HV� QHFHVDULR� DGRSWDU� XQ� SODQ� SDUD�

DUPRQL]DU�SOHQDPHQWH�WRGD�VX�OHJLVODFLyQ�\�SROtWLFDV��LQFOX\HQGR�OD�&RQVWLWXFLyQ�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

3ROtWLFD� GH� OD� 5HS~EOLFD� \� HO� &yGLJR� &LYLO� SDUD� KDFHUOR� FRPSDWLEOH� FRQ� OD�

&RQYHQFLyQ�\�SURPRYHU�HO�PRGHOR�GH�GHUHFKRV�KXPDQRV�GH� OD�GLVFDSDFLGDG��

FRQ� HO� DIiQ� GH� VHJXLU� FRQWULEX\HQGR� D� OD� SURWHFFLyQ� GH� ODV� SHUVRQDV� FRQ�

GLVFDSDFLGDG�HQ�FXDQWR�SREODFLyQ�YXOQHUDEOH�HQ�HO�JRFH�GH�VXV�GHUHFKRV�

9� $&&(62�$�/$�-867,&,$�'(�/$6�3(5621$6�&21�',6&$3$&,'$'�(1�
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8QR�GH�ORV�HMHV�GH�LQYHVWLJDFLyQ�HV�LGHQWLILFDU��DQDOL]DU�\�FRPSDUDU�OD�QRUPDWLYD�

VREUH�HO�DFFHVR�D�OD�MXVWLFLD�FRQ�WUDWR�DGHFXDGR�H�LQFOXVLYR�\�SDUWLFLSDFLyQ�OHJDO�

GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�HO�SURFHVR�FLYLO�QDFLRQDO�\�HQ�HO�GHUHFKR�

FRPSDUDGR�LQWHUQR�

(Q�SULPHU�OXJDU VH�LGHQWLILFD�\�DQDOL]D�OD�QRUPDWLYD�HQ�HO�SURFHVR�FLYLO�QDFLRQDO�

HQ�HO�PDUFR�GHO�&yGLJR�3URFHVDO�&LYLO�GH�OD�1DFLyQ��HO�&yGLJR�&LYLO�\�&RPHUFLDO�

GH�OD�1DFLyQ�\�ODV�$FRUGDGDV�GH OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�

(Q�VHJXQGR�OXJDU�\�WHQLHQGR�HQ�FXHQWD�OD�RUDOLGDG�GHO�SURFHVR�FLYLO�ULRMDQR�HQ�OD�

DXGLHQFLD� GH� YLVWD� GH� FDXVD� \� OD� RUDOLGDG� HQ� ORV� SURFHVRV� FLYLOHV� HQ� ODV�

SURYLQFLDV�$UJHQWLQDV�� WRPDQGR�FRPR�GHUHFKRV� LQWHUQRV�D�FRPSDUDU�HO�PDUFR�

QRUPDWLYR�GH�OD�SURYLQFLD�GH�-XMX\�\�GH�7LHUUD GHO�)XHJR��

�� (O� DFFHVR� D� OD� MXVWLFLD� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG� HQ� HO� SURFHVR�

FLYLO�

���� &yGLJR�3URFHVDO�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ�

(VWH� IXH� VDQFLRQDGR� FRQ� DQWHULRULGDG� D OD� �&'3&'�� \� D� �&,$'',6�� \� QR� KD�

SUHYLVWR ODV�GLIHUHQWHV�YLFLVLWXGHV�TXH�SXHGHQ�DFRQWHFHU�HQ�FDVRV�HQ�TXH� ORV�

DFWRUHV� LQYROXFUDGRV� HQ� HO� SURFHVRV� VHDQ� 3&'�� HQ� WRGR� FDVR�� OD� ~QLFD�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

UHIHUHQFLD�D�HVWDV��HV�HQ�RFDVLyQ�GH�UHJXODU�HO�SURFHVR�LQKHUHQWH�D�OD�FXUDWHOD�

�DUW� ���� \� ������ \� ORV� SURFHVRV� GH� GHFODUDFLyQ� GH� LQFDSDFLGDG� \� GH�

LQKDELOLWDFLyQ�� 'HFODUDFLyQ� GH� GHPHQFLD� �$UW� ���� D� ����� 'HFODUDFLyQ� GH�

VRUGRPXGR��DUW������HQ� OR�GHPiV��QR�H[LVWH� UHIHUHQFLD�DOJXQD�TXH�FRQWHPSOH�

VX� FLUFXQVWDQFLD� SHUVRQDO� \� OD� QHFHVLGDG� GH� UHDOL]DU� XQ� DMXVWH�� VLQ� HPEDUJR�

H[LVWHQ�DOJXQRV�LQVWUXPHQWRV�~WLOHV�SDUD�SRGHU�UHDOL]DU�DMXVWHV�QHFHVDULRV�HQ�HO�

SURFHGLPLHQWR�FRPR���HO�3URWRFROR�6$-3&'�GHVDUUROODGR�FRPR�3ODQ�GH�DFFLyQ�

HQ� HO�PDUFR� GHO� 3URJUDPD� (XUR� VRFLDO� ,,� GHO� 03'� \� �� HO� 3URWRFROR� %DVH� GH�

DFWXDFLyQ SDUD�3&'��-(�)(�-86��

(Q�VX�H[SRVLFLyQ�GH�PRWLYRV�HVWDEOHFH�OD�QHFHVLGDG�GH�DGHFXDU� ODV�QRUPDV�D�

OD� &'3&'� \� D� OD� OH\� GH� VDOXG� PHQWDO� �������� UHFHSWDQGR� HO� FDPELR� GH�

SDUDGLJPD� VREUH� OD� GLVFDSDFLGDG� UHDOL]DQGR� XQ� FRKHUHQWH� BFRQWURO� GH�

FRQYHQFLRQDOLGDGB� ODV� QRUPDV� VRQ� GH� FDUiFWHU� SURFHVDO� \� UHFHSWDQ� ORV�

VLJXLHQWHV� SULQFLSLRV� JHQHUDOHV�� D�� SUHVXQFLyQ� GH� FDSDFLGDG� E�� WUDWDPLHQWR�

LQWHUGLVFLSOLQDULR� F�� DFFHVR� D� OD� LQIRUPDFLyQ� G�� SDUWLFLSDFLyQ� GHO� SURFHVR� H��

JDUDQWL]DU� OD� LQPHGLDWH]� I�� SULRUL]DU� ODV� DOWHUQDWLYDV� WHUDSpXWLFDV�� (Q� HVWDV�

QRUPDV� VH� EXVFD� UHFRQRFHU� OD� DXWRQRPtD�GH� OD� 3&'� \� SURWHJHU� HO� UHVSHWR� \�

GLJQLGDG�GH�OD�3&'�

�� $FRUGDGDV�GH�&6-1� ����DGKLHUH�D�ODV�����5HJODV�GH�%UDVLOLD

�� $FFHVR�D�OD�-XVWLFLD�GH�ODV�3&'�HQ�HO�GHUHFKR�FRPSDUDGR�LQWHUQR�

/D�&RQVWLWXFLyQ�GH�OD�SURYLQFLD�GH�-XMX\��������\�OD�&RQVWLWXFLyQ�GH�OD�SURYLQFLD�

GH� 7LHUUD� GHO� )XHJR�� $QWiUWLGD� H� ,VODV� GHO� $WOiQWLFR� 6XU�� ������� IXHURQ�

VDQFLRQDGDV� DQWH� GH� OD� UHIRUPD� GH� OD� &1� HQ� ����� \� GH� OD� &'3&'�� DPEDV�

FRQVWLWXFLRQHV� FRQWLHQHQ� QRUPDV� GH� SURWHFFLyQ� UHIHULGDV� D� OD� GLVFDSDFLGDG��

SHUR� FRQ� XQ� HQIRTXH� GLIHUHQWH� DO� VRFLDO� XWLOL]DQGR� HO� WpUPLQR� ³'LVFDSDFLWDGR´�
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SDUD� LGHQWLILFDU�D�3&'��HVWR�HV� LQDGHFXDGR��SRUTXH�GLVFDSDFLWDGR�VXJLHUH�TXH�

OD�GLVFDSDFLGDG�HV�SDUWH�GH�VX�GHILQLFLyQ�FRPR�VHU�KXPDQR�\ QR� OR�HV��SRU OR�

TXH�DQWH�XQD�IXWXUD�UHIRUPD�GH�HVWDV�FRQVWLWXFLRQHV��VH�GHEHUi�WHQHU�HQ�FXHQWD�

HO� ³FDPELR� SDUDGLJPiWLFR´� GH� ODV� DFWLWXGHV� \� HQIRTXHV� UHVSHFWR� GH� HVWDV�

SHUVRQDV�� VLJXLHQGR� HO� ³0RGHOR� 6RFLDO� GH� OD� 'LVFDSDFLGDG´� UHDGHFXDQGR� OD�

QRUPDWLYD�FRQVWLWXFLRQDO��HQ VLQWRQtD�FRQ�OD�&'3'�

/RV�FyGLJRV�TXH�ULJHQ�HO�SURFHGLPLHQWR�FLYLO�GH�HVWDV�SURYLQFLDV�FRPR�HQ�HO�GH�

OD� SURYLQFLD� GH� /D� 5LRMD�� DO� LJXDO� TXH� HO� &3&1� OD� ~QLFD� UHIHUHQFLD� TXH� VH�

HQFXHQWUD� FRQ� UHVSHFWR� TXH� ORV� DFWRUHV� LQYROXFUDGRV� HQ� HO� SURFHVRV� VHDQ�

SHUVRQDV FRQ� GLVFDSDFLGDG�� HV� HQ HO� SURFHVR� GH� FXUDWHOD� \� HQ� ORV� GH�

LQWHUGLFFLyQ��(Q�HO� FyGLJR�GH� -XMX\� OR� GHQRPLQDQ�GHFODUDFLyQ�GH� LQFDSDFLGDG��

HQ� HO� GH� 7LHUUD� GHO� )XHJR� OR� GHQRPLQDQ� 'HFODUDFLyQ� GH� ,QFDSDFLGDG� H�

LQKDELOLWDFLyQ�\�HQ�QXHVWUD�SURYLQFLD�OR�GHQRPLQD�,QVDQLD�

7DQWR�HQ�ORV�FyGLJRV�GH�-XMX\�FRPR�HQ�HO�GH�7LHUUD�GHO�)XHJR��HVWDEOHFHQ�TXH�

HQ�ODV�$XGLHQFLDV�VH�GHVLJQH�XQ�,QWpUSUHWH�HQ�FDVR�GH�LQWHUURJDFLyQ�GH�VRUGRV��

PXGRV�R�VRUGRPXGRV�TXH�SXHGHQ�GDUVH�D�HQWHQGHU�SRU�OHQJXDMH�HVSHFLDOL]DGR��

/D�QRUPD�VROR�SUHYp�LQWpUSUHWHV�HQ�HO�FDVR�GH�TXH�VHDQ�LQWHUURJDGRV�GXUDQWH�OD�

DXGLHQFLD��GHMDQGR� WRGD�RWUD�DFWXDFLyQ� MXGLFLDO�VLQ� LQWpUSUHWHV��<�VROR�SUHYp�HO�

OHQJXDMH�GH�VHxDV�H[FOX\HQGR�GH�ORV�LQWHUURJDWRULRV�RWURV�WLSRV�GH�LQWpUSUHWHV

/D�QRUPD�QR�HVWDEOHFH�OD�REOLJDWRULHGDG�GH�XWLOL]DU�PHGLRV GH�FRPXQLFDFLyQ�\�

OHQJXDMH�DFFHVLEOHV��HQ�ORV�WpUPLQRV�GHO�DUW����GH�OD�&'3'��HQ�ODV�DFWXDFLRQHV�

MXGLFLDOHV�� LQFOX\HQGR� OD� SRVLELOLGDG� GH� LPSOHPHQWDU� PHGLRV� GH� UHSURGXFFLyQ�

GLJLWDO� \� DXGLRYLVXDO�� \� HO� ILQDQFLDPLHQWR� H� LQWHUYHQFLyQ� GH� LQWpUSUHWHV� R�

DVLVWHQWHV�SHUVRQDOHV�VL�IXHVHQ�UHTXHULGRV�

7DQWR�HQ�ORV�FyGLJRV�GH�-XMX\�FRPR�HQ�HO�GH�7LHUUD�GHO�)XHJR��HVWDEOHFHQ�HQ�

ORV� SURFHVRV� R� PHGLGDV� FDXWHODUHV� OD� SURWHFFLyQ� GH� SHUVRQD� SDUD� 3&'�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

DEDQGRQDGDV�� PDOWUDWDGDV�� VLQ� UHSUHVHQWDQWHV� OHJDOHV� R� FRQ� UHSUHVHQWDQWHV�

OHJDOHV�HQ�SOHLWR�

9,� &5,7(5,26� -85,6358'(1&,$/(6� 62%5(� $&&(62� $� /$� -867,&,$�

'(� /$6� 3(5621$6� &21� ',6&$3$&,'$'� (1� (/� 352&(62� &,9,/�

$5*(17,12�<�(1�(63(&,$/�'(�/$�5,2-$

2EVHUYDPRV�TXp�GLFH�OD�MXULVSUXGHQFLD�UHVSHFWR�DO�DFFHVR�D�OD�MXVWLFLD�FRQ�WUDWR�

DGHFXDGR�H�LQFOXVLYR�\�SDUWLFLSDFLyQ�OHJDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�

HO�SURFHVR�FLYLO�DUJHQWLQR�\�HQ�HVSHFLDO�GH�/D�5LRMD�

�� &RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ

����&DVR ³4XLQWHURV´�� OD�6UD��4XLQWHUR�HQ�UHSUHVHQWDFLyQ�GH�VX�KLMR�PD\RU�

GH� HGDG�� LQWHUSRQH� DFFLyQ� GH� DPSDUR� SRU� LQFRQVWLWXFLRQDOLGDG� GH� UHVROXFLyQ�

LQWHUQD� ����� TXH� YHGD� OD� DGKHVLyQ� YROXQWDULD� HQ� FDVR� GH� XQD� HQIHUPHGDG�

SUHH[LVWHQWH� HQ� FRQWUD� GH� OD� REUD� VRFLDO�� /D�&6-1� FRLQFLGLy� FRQ�HO�0LQLVWHULR�

3XEOLFR� )LVFDO� � GH� (QWUH� 5tRV� \� HO� GHIHQVRU� RILFLDO� HQ� RUGHQ� D� TXH� OD�

SUHVHQWDFLyQ�VDWLVIDFH�ORV�UHFDXGRV�PtQLPRV�H[LJLEOHV�SDUD�VX�DGPLVLyQ�IRUPDO�

\� TXH� VL� ELHQ� QR� VH� WUDWD� HVWULFWDPHQWH� GH� XQD� SUHVHQWDFLyQ� LQ� SDXSHULV� ��

SHWLFLyQ�UHFXUVLYD�LQIRUPDO�VXVFULSWD�SRU�XQD�SHUVRQD�SULYDGD�GH�VX�OLEHUWDG�FRQ�

SRVWHULRU�DVLVWHQFLD�OHWUDGD���QR�FDEH�GXGD�OD�YROXQWDG�LPSXJQDWLYD�GH�OD�DFWRUD�

DVLVWLGD�PiV� WDUGH�SRU�HO�0LQLVWHULR�3XEOLFR�)LVFDO�� OD�&6-1� UHPDUFD�TXH� ODV�

IRUPDOLGDGHV� R� FXHVWLRQHV� ULWXDOHV� GHEHQ� GHMDUVH� GH� ODGR� FXDQGR� HVWHQ� HQ�

MXHJR�OD�YLGD�\�OD�VDOXG�GH�ODV�SHUVRQDV�

�� &6-1� ([SWH�/HWUD� ³4´�� 1�� ���� /LEUR� ;/9�� $xR� ������ FDUDWXODGR�� ³3UHVHQWDFLRQHV� 9DULDV��
4XLQWHURV��9LUJLQLD�V��VX�SUHVHQWDFLyQ´�����������
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

����� &DVR� ³/XLVD� $JXLOHUD� 0DULDFD� \� $QWRQLR� 5H\HV� %DUMD� HQ�

UHSUHVHQWDFLyQ�GH�'��5��$��HQ�OD�FDXVD�5��$���'��F��(VWDGR�1DFLRQDO´�� ORV�

6UHV�� SDGUHV� HQ� UHSUHVHQWDFLyQ� GH� VX� KLMD� PHQRU� GH� HGDG� '�$�5� GH�

QDFLRQDOLGDG�EROLYLDQD� LQWHUSRQHQ�DFFLyQ�SRU� LQFRQVWLWXFLRQDOLGDG�GHO�DUW��� LQF���

H�GHO�GHFUHWR������������DxRV�GH�UHVLGHQFLD��FRQWUD�HO�0'6�\�0$1�\�OD�&13$��

OD�&6-1�FRQVLGHUD�TXH�HO�UHFDXGR�GH����DxRV�GH�UHVLGHQFLD�HV�LQDSOLFDEOH�SRU�

LQFRQVWLWXFLRQDO� �WUDWR� GLVFULPLQDWRULR� HQ� UD]yQ� GH� VX� QDFLRQDOLGDG�� GRQGH� VH�

FXPSOHQ�ORV�GHPiV�UHTXLVLWRV�SDUD�DFFHGHU�D�XQD�SHQVLyQ�SRU�LQYDOLGH]�\D�TXH�

OD�OHJLVODFLyQ�VREUH�ODV�SHQVLRQHV�QR�JUDFLDEOHV�GHEHQ�FRQVLGHUDUVH�GHQWUR�GH�

OD�VHJXULGDG�VRFLDO�\�TXH�VLUYH�SDUD�FXEULU�XQD�FRQWLQJHQFLD�VRFLDO�H[WUHPD�SRU�

OR�TXH�HO�SOD]R�HV�LUUD]RQDEOH��

�� -XULVSUXGHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�/D�5LRMD�

�����&DVR�³0ROLQR�&HVDU�*XLOOHUPR�V��&DVDFLyQ´�� /D�FDVDFLyQ�HV�VREUH� OD�

UHVROXFLyQ� GH� ORV� DXWRV� *UDFLHOD� 0ROLQD� F�� *UDFLHOD� 0HUHS� V�� LQVDQLD� GH�

$LPRJDVWD�� TXH� UHVXHOYH� XQ� LQFLGHQWH� KDFLHQGR� SDUFLDOPHQWH� OXJDU� D� XQD�

PHGLGD�FDXWHODU�VREUH�SHGLGR�GH�LQIRUPH�� OD�GLVFXVLyQ�IXH�HQ�WRUQR�D�VL�H[LVWH�

XQ�JUDYDPHQ�LUUHSDUDEOH��XQD�UHVROXFLyQ�LPSRQH�HO�FXPSOLPLHQWR�GH�XQ�GHEHU�R�

H[WLQJXH�R� LPSRVLELOLWD�HO�HMHUFLFLR�GH�XQ�GHUHFKR��FRQWUDULDQGR� OD�JDUDQWtD�GHO�

GHELGR�SURFHVR�VLHPSUH�TXH�VXV�FRQVHFXHQFLDV�QR�SXHGDQ�VXEVDQDUVH�HQ�HO�

FXUVR� SRVWHULRU� GHO� SURFHVR�� HV� XQ� FRQFHSWR� MXUtGLFR� QR� HFRQyPLFR�� \� DO�

FDUiFWHU�SURYLVRULR�GH�ODV�PHGLGDV�FDXWHODUHV�

�� &6-1� � 5HFXUVR�GH�KHFKR�GHGXFLGR�SRU�/XLVD�$JXLOHUD�0DULDFD \�$QWRQLR�5H\HV�%DUMD�HQ�
UHSUHVHQWDFLyQ�GH�'��5��$��HQ�OD�FDXVD�5��$���'��F��(VWDGR�1DFLRQDO�����������
�� 76- /$�5,2-$��³0ROLQR�&HVDU�*XLOOHUPR�V��&DVDFLyQ´��DXWRV��0ROLQR�*UDFLHOD�%HDWUL]�F��0DWLOGH�
*UDFLHOD�0HUHS� ,QVDQLD��6HQWHQFLD�GH� IHFKD���GH�0D\R�GH������GHO�([SWH��1�������� /HWUD�
³0´� $xR�������
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

����&DVR�³2UWL]�$OLFLD�5� $PSDUR´�� \�HO�&DVR�³2UWL]�6DQGUD�V��$PSDUR´��

HQ�DPERV�FDVRV�VH�VROLFLWD�LQWHUQDFLyQ�WUDWDPLHQWR�\�UHKDELOLWDFLyQ�DGHFXDGR�\�

ORV�GHPDQGDGRV�VRQ�FRQGHQDGRV�D�FXEULU�HO������

9,,� &5,7(5,26� -85,6358'(1&,$/(6� '(� /$� &257(� ,17(5$0(5,&$1$� '(�

'(5(&+26� +80$126� 62%5(� (/� $&&(62 $� /$� -867,&,$� '(� /$6� 3(5621$6� &21�

',6&$3$&,'$'� (1� (/� 352&(62� &,9,/� (1� 3$57,&8/$5� &$62� ³)85/$1� 96�

$5*(17,1$´

1RV�DERFDPRV�DO�&DVR�³)XUODQ�YV�$UJHQWLQD´�SRU�WUDWDUVH�GH�XQ�FDVR�HQ�HO�TXH�

$UJHQWLQD� KD� VLGR� FRQGHQDGR� SRU� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV�

+XPDQRV� \� VH� WUDWD� GH� XQD� SHUVRQD� FRQ� GLVFDSDFLGDG�� /XHJR�� HO� &DVR�

³&KLQFKLOOD�6DQGRYDO� YV��*XDWHPDOD´� FRQ� OD�&RPXQLFDFLyQ�1������ GHO�&RPLWp�

GH�ORV�'HUHFKRV�GH�ODV�3HUVRQDV�FRQ�GLVFDSDFLGDG�GH�OD�218��

�� &RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV

�����&DVR�³)XUODQ�YV��$UJHQWLQD´�� HQ�SDUWLFXODU�HVWH�FDVR�VLHQWD�HVWiQGDUHV�

SDUD� ORV� SURFHVRV� GRQGH� LQWHUYHQJDQ� 3&'� ��� PRGHOR� VRFLDO� ��� SURWHFFLyQ�

HVSHFLDO� D� JUXSRV� HQ� VLWXDFLyQ� GH� YXOQHUDELOLGDG� ��� 'HUHFKR� D� VHU� RtGR� ���

3DUWLFLSDFLyQ� GH� RUJDQLVPRV� HVWDWDOHV� ��� HO� SOD]R� UD]RQDEOH� ��� HO� GHELGR�

�� 76- /$�5,2-$��([SWH�1������� /HWUD�³2´�± $xR������&DVR�³2UWL]�$OLFLD�5� $PSDUR´� VHQWHQFLD�
GH�IHFKD����������
�� 76- /$�5,2-$ &DVR�³2UWL]�6DQGUD�V��$PSDUR´�± 6HQWHQFLD�GH IHFKD��������� ([SWH�1�������
/HWUD�³2´�DxR�����
�� &257(� ,'+� &DVR� )XUODQ� \� IDPLOLDUHV� 9V�� $UJHQWLQD�� ([FHSFLRQHV� 3UHOLPLQDUHV�� )RQGR��
5HSDUDFLRQHV�\�&RVWDV��6HQWHQFLD�GH����GH�DJRVWR�GH�������6HULH�&�1R�����
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SURFHVR����'HUHFKR�D�OD�VDOXG����'HUHFKR�D�OD�LQIRUPDFLyQ�VREUH�ORV�UHFXUVRV�

GH�VDOXG�

���� &RPXQLFDFLyQ 1�� ����� GHO� &RPLWp� GH� ORV� 'HUHFKRV� GH� ODV� 3HUVRQDV�

FRQ�'LVFDSDFLGDG�GH�OD�218��� HVWDEOHFLy�TXH�ODV�$XWRULGDGHV�$UJHQWLQDV�QR�

JDUDQWL]DURQ� TXH� XQ� UHFOXVR� FRQ� GLVFDSDFLGDG� WXYLHUD� DFFHVR� D� ODV�

LQVWDODFLRQHV�\�VHUYLFLRV�GHO�FHQWUR�SHQLWHQFLDULR�HQ�LJXDOHV�FRQGLFLRQHV�TXH�ORV�

GHPiV� UHFOXVRV� \� TXH� WLHQHQ� OD� 2EOLJDFLyQ� GH� DGRSWDU� WRGDV� OD� PHGLGD�

QHFHVDULDV�SDUD�JDUDQWL]DU�GLFKR�DFFHVR��

����³&DVR�&KLQFKLOOD�6DQGRYDO�YV��*XDWHPDOD´�� HQ�HO� IDOOR� OD�&,'+�DQDOL]R�

VL�HO�(VWDGR�FXPSOLy�FRQ�VXV�2EOLJDFLRQHV�����REOLJDFLyQ�GH�SURYHHU�DWHQFLyQ \�

WUDWDPLHQWR�PpGLFR�D�SHUVRQD�SULYDGD�GH�VX� OLEHUWDG� ���REOLJDFLyQ�GH�SURYHHU�

WUDWDPLHQWR DGHFXDGR�SHUVRQD�SULYDGD�GH�VX� OLEHUWDG�HQ�FDVR�GH�HQIHUPHGDG�

JUDYH�R�FUyQLFD�� ���UHSXHVWD�GHO�(VWDGR�IUHQWH�D�OD�GLVFDSDFLGDG�� '��UHSXHVWD�

GHO�(VWDGR�IUHQWH�D�OD�PXHUWH�GH�OD�6UD��6DQGRYDO��

9,,,� 5()/(;,21(6�),1$/(6�62%5(�(/�$&&(62�$�/$�-867,&,$�'(�/$6�

3(5621$6�&21�',6&$3$&,'$'�(1�/$�1250$7,9$�$&78$/�5,2-$1$

2EVHUYDPRV�DVSHFWRV�HVSHFtILFRV�VREUH�DFFHVR�D�OD�MXVWLFLD�GH�ODV�3&'�HQ�OD�

QRUPDWLYD�DFWXDO�\�HQ�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD�ULRMDQD�

�� 25*$1,=$&,Ï1� '(� /$6� 1$&,21(6� 81,'$6� &20,7e� '(� /26� '(5(&+26� '(� /$6� 3(5621$6� &21�
',6&$3$&,'$'� &RPXQLFDFLyQ� 1�� ����� 6XPLOOD�� ����������� /DV� DXWRULGDGHV� DUJHQWLQDV� QR�
JDUDQWL]DURQ�TXH�XQ�UHFOXVR�FRQ�GLVFDSDFLGDG�WXYLHUD�DFFHVR�D�ODV�LQVWDODFLRQHV�\�VHUYLFLRV GHO�
FHQWUR�SHQLWHQFLDULR�HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�ORV�RWURV�GHWHQLGRV��\�WLHQHQ�OD�REOLJDFLyQ�
GH�DGRSWDU�PHGLGDV�SDUD�UHFWLILFDU�HVWD�VLWXDFLyQ��GLFWDPLQy�HO�&RPLWp�GH�ORV�'HUHFKRV�GH� ODV�
3HUVRQDV�FRQ�'LVFDSDFLGDG�
�� &257(� ,'+� &DVR� ³&KLQFKLOOD� 6DQGRYDO� YV�� *XDWHPDOD�� ([FHSFLyQ� 3UHOLPLQDU�� )RQGR��
5HSDUDFLRQHV�\�&RVWDV´�6HQWHQFLD�GH����GH�IHEUHUR�GH�������6HULH�&�1R�����
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(O� SDQRUDPD� OHJDO� HQ� /D� 5LRMD� HQ� OD� DFWXDOLGDG�� SRU� UD]RQHV� GH� tQGROH�

QRUPDWLYDV� \� SUiFWLFDV� \� UXWLQDV� GH� ORV� RSHUDGRUHV� GH� MXVWLFLD� VH� FHUFHQD� HO�

GHUHFKR�GH�DFFHVR�D�OD�MXVWLFLD�GH�ODV�3&'�\�HV�TXH�D~Q�KR\�VREUHYXHOD�OD�LGHD�

HUUyQHD�TXH� ODV�3&'�VROR�VRQ�SDUWHV�HQ� ORV�-XLFLRV�PDO� OODPDGRV�GH� LQVDQLD��

5D]yQ�SRU�OD�FXDO�QXHVWURV�MXHFHV�GHEHQ�DSOLFDU�ODV�����5HJODV�GH�%UDVLOLD��HO�

3URWRFROR�GH�(XUR�VRFLDO��HO�3URWRFROR�GH�-8)(-86��HO�&&&1�D�ORV�HIHFWRV�GH�

WRPDU�PHGLGDV�QHFHVDULDV�SDUD�YHQFHU�EDUUHUDV�SURFHVDOHV���

(Q�HO�3URFHVR�&LYLO�5LRMDQR��3&5���VH�DSOLFDQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�D�ORV�

TXH�DGKLULy�DUJHQWLQD�� /H\�1DFLRQDO��HO�&&&1�TXH�FRQWLHQH�QRUPDV�SURFHVDOHV�

FRPR�HO�DUW�����OD�FDSDFLGDG�VH�SUHVXPH�\ VROR�HQ�IRUPD�H[FHSFLRQDO�VH�OLPLWD�

R� UHVWULQJH�� \� �LQWHUYHQFLyQ� HVWDWDO� LQWHUGLVFLSOLQDULD�� HQ� OD� SUiFWLFD� HV� XQ�

SUREOHPD� HO� DUW� ��� \��� �UHYLVLyQ� SOD]R� QR�PD\RU� GH� �� DxRV�� SRUTXH� QR� KD\�

IRUPD� GH� FRQWURODU� QL� VDQFLyQ� VLQR� OR� FXPSOHQ��� DUW� ��� � �LQWHUQDFLyQ� VLQ�

FRQVHQWLPLHQWRV� UHFDXGRV� GHO� MXH]��� DUW� ��� �LQWHUYHQFLyQ� GHO� LQWHUHVDGR� HQ� HO�

SURFHVR��HQ�OD�SUiFWLFD�QR�VH GD��

(Q� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLD� VH� SUHVHQWDQ� REVWiFXORV�� SRU� IDOWD� GH�

FDSDFLWDFLyQ�� SUiFWLFDV� \� UXWLQDV� GH� ORV� RSHUDGRUHV� GH� MXVWLFLD� VREUH�

VHQVLELOL]DFLyQ�� IRUPDFLyQ� \� HVSHFLDOLGDG� VREUH� HO� PRGHOR� VRFLDO� GH� OD�

GLVFDSDFLGDG�\�VREUH�OD�&'3&'�

(Q� WHUFHU� OXJDU�� HV� QHFHVDULR� IRUWDOHFHU� OD� JDUDQWtD� GH� GHIHQVD�HQ� MXLFLR� SDUD�

TXH�H[LVWD�XQD�YHUGDGHUD�DVLVWHQFLD�MXUtGLFD�TXH�VLJD�OD�YHUGDGHUD�YROXQWDG�GH�

ODV� 3&'�� \D� TXH� HQ� WRGR� SURFHVR� GRQGH� SDUWLFLSD� XQD� 3&'� VH� GHVLJQD� XQ�

GHIHQVRU�RILFLDO�\�XQ�FXUDGRU�SURYLVRULR�TXH�HQ� WRGRV� ORV�FDVRV�VRQ�PLHPEURV�

GHO�0LQLVWHULR�3XEOLFR�\�DFW~DQ�FRPR�XQ�EXHQ�SDGUH�GH�IDPLOLD�GHMDQGR�GH�ODGR�

OD�YROXQWDG�GH�OD�3&'�\ OD�ELODWHUDOLGDG�GHO�SURFHVR�
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-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

1XHVWUD�SURSXHVWD HV�OD�DGHFXDFLyQ�GH�OD�OHJLVODFLyQ�SURYLQFLDO�D�ORV�HIHFWRV�GH�

UHDOL]DU�DMXVWHV�QHFHVDULR�HQ� ORV�SURFHGLPLHQWRV�GRQGH�VHDQ�SDUWH� ODV�3&'�\�

SDUWLFXODUPHQWH� HQ� OD� DXGLHQFLD� GH� YLVWD� GH� FDXVD�� D� ILQ� GH� ORJUDU� XQD�

FRKHUHQFLD�FRQ�ODV�QRUPDV�GHO�&&&1��D�OD�&'3&'��D�ODV�5HJODV�GH�%UDVLOLD�\�D�

OD� OH\�GH�VDOXG�PHQWDO�� OR�FXDO�VH� ORJUDUtD�FRQ�SURIXQGDV� UHIRUPDV�HQ�QXHVWUR�

FyGLJR� WHQLHQGR� HQ� FXHQWD� OD� SHUVRQDOLGDG� MXUtGLFD� OD� FDSDFLGDG� MXUtGLFD� �DUW�

������HO�'HUHFKR�GH�FRPXQLFDFLyQ�H�LQIRUPDFLyQ��DUW�����\�HO�'HUHFKR�GH�DFFHVR�

D�OD�MXVWLFLD��DUW�����SDUD�GDU�FXPSOLPLHQWR�FRQ�OD�REOLJDFLyQ�FRPR�HVWDGR�SDUWH�

GH�UHDOL]DU�ORV�PHGLRV�QHFHVDULRV�SDUD�GHUULEDU�ODV�EDUUHUDV�TXH�VH�SUHVHQWHQ��

%,%/,2*5$)Ë$

x $9,/$�3$=�'(�52%/('2� 526$�$1*e/,&$�'(/�9$//( ³%DVHV�&RQVWLWXFLRQDOHV�\�3ULQFLSLRV�

3URFHVDOHV´�HQ�5RVD�$��$YLOD�3D]�GH�5REOHGR��'LUHFWRUD��0DQXDO�GH�7HRUtD�*HQHUDO�GHO�

3URFHVR��(G��$GYRFDWXV��&yUGRED��������7�����S�����

x $9,/$� 3$=� '(� 52%/('2� � 526$� $1*e/,&$� '(/� 9$//( ³/D� 7XWHOD� -XGLFLDO� (IHFWLYD�� $�

SURSyVLWR� GHO� 'HUHFKR� D� OD� 6DOXG�� FRQ� SDUWLFXODU� UHIHUHQFLD� D� ODV� 3HUVRQDV� FRQ�

GLVFDSDFLGDG´�HQ�$QXDULR�;9��&HQWUR�GH�,QYHVWLJDFLRQHV�-XUtGLFDV�\�6RFLDOHV�± 8QLGDG�

(MHFXWRUD�GH�&21,&(7��)DFXOWDG�GH�'HUHFKR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&yUGRED��

(G��/D�/H\��%XHQRV�$LUHV�������

x $9,/$�3$=�'(�52%/('2� 526$�$1*e/,&$�� ³'HUHFKRV�+XPDQRV�\�DFFHVR�D� OD� MXVWLFLD�GH�

ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG´��5HYLVWD� $UJHQWLQD� GH� 'HUHFKR� 3~EOLFR�� ,-� (GLWRUHV��

%XHQRV�$LUHV��1�����������&LWD��,-� &'/;;;,9����������

x %$5%,(5� 3$%/2�&$5/26 ³(O� DFFHVR�D� OD� MXVWLFLD� \� OD� LQFOXVLyQ´ ���GH�0DU]R� GH������

DFFHVLEOH�HQ�ZZZ�LQIRMXV�JRY�DU >&RQVXOWDGR�HO�����������@�

x &iUFRYD��&DUORV�0DUtD� ³$FFHVR�D� OD� MXVWLFLD��H[FOXVLyQ�\�DFXOWXUDFLyQ´�HQ�8UEH�HW� ,YV��

5HYLVWD�GH�2SLQLyQ�-XUtGLFD��8%$��%XHQRV�$LUHV���������S����

x &$5,*1$12� )/25(1&,$ ³¢4Xp�HV� HO� DFFHVR�D� OD� MXVWLFLD"´� HQ�'LVFDSDFLGDG� -XVWLFLD� \�

(VWDGR� $FFHVR�D�/D�-XVWLFLD�GH�3HUVRQDV�FRQ�'LVFDSDFLGDG ���HGLFLyQ��(G�0LQLVWHULR�

GH�-XVWLFLD�\�'HUHFKRV�+XPDQRV�GH�OD�1DFLyQ� %XHQRV�$LUHV������ S����
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x -8/,$� 0$57$� 6&$5321(77,� 3$75,&,$ ³3UHVHQWDFLyQ� LQVWLWXFLRQDO� GH� SUR\HFWRV� GH�

LQYHVWLJDFLyQ´� HQ� 3DWULFLD� 6FDUSRQHWWL� �FRRUG�� /RV� SURFHVRV� GH� HODERUDFLyQ� \�

SUHVHQWDFLyQ� GH� SUR\HFWRV� GH� LQYHVWLJDFLyQ�� &HQWUR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� \�

6RFLDOHV�� )DFXOWDG� GH� 'HUHFKR�� 8QLYHUVLGDG� 1DFLRQDO� GH� &yUGRED�� (G�� $GYRFDWXV��

&yUGRED�������

x 25729(/$� 6 ³,QDFFHVLEOH� MXVWLFH��KXPDQ�5LJKWV��3HUVRQ�ZLWK�GLVDELOLWLHV�DQG� WKH� OHJDO�

V\VWHP´�HQ�,/6$�-RXQDO�RI�LQWHUQDWLRQDO��	�FRPSDUDWLYH�/DZ��YRO�����

x 3DODFLRV��$JXVWtQ�³*HQHUR��'LVFDSDFLGDG�\�-XVWLFLD´ HQ�'LVFDSDFLGDG�-XVWLFLD�\�(VWDGR�

$FFHVR� D� /D� -XVWLFLD� GH� 3HUVRQDV� FRQ� 'LVFDSDFLGDG� ��� HGLFLyQ�� (G� 0LQLVWHULR� GH�

-XVWLFLD�\�'HUHFKRV�+XPDQRV�GH�OD�1DFLyQ� %XHQRV�$LUHV������ S���

x 52%/('2� )('(5,&2� -867,1,$12� 52%/('2� )('(5,&2 ³'HUHFKR� D� OD� 6DOXG� GH� ODV�

3HUVRQDV� FRQ� 'LVFDSDFLGDG� ±D� SURSyVLWR� GH� VX� WXWHOD� MXGLFLDO� HIHFWLYD� HQ� OD� YtD� GHO�

DPSDUR�� PHGLGDV DXWRVDWLVIDFWLYDV� \� WXWHODV� DQWLFLSDGDV´� HQ� $QXDULR� ;9�� &HQWUR� GH

,QYHVWLJDFLRQHV�-XUtGLFDV�\�6RFLDOHV��)DFXOWDG�GH�'HUHFKR�GH�OD�8QLYHUVLGDG�1DFLRQDO�

GH�&yUGRED��(G��/D�/H\��%XHQRV�$LUHV�������

x 58,=� $/,&,$ ³$VXPLU� OD� YXOQHUDELOLGDG´� HQ�'HIHQVD� 3~EOLFD�� *DUDQWtD� GH� $FFHVR� D� OD�

-XVWLFLD��'HIHQVRUtD�*HQHUDO�GH�OD�1DFLyQ� %XHQRV�$LUHV�������

/HJLVODFLyQ�

x &RQVWLWXFLyQ�1DFLRQDO�GH�OD�5HS~EOLFD�$UJHQWLQD

x &RQYHQFLyQ�GH�'HUHFKRV�GH�ODV�3HUVRQDV�FRQ�GLVFDSDFLGDG

x &yGLJR�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ

x &yGLJR�3URFHVDO�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ

x &yGLJR�3URFHVDO�&LYLO�\�&RPHUFLDO�GH�OD�3URYLQFLD�GH�/D�5LRMD

x ����5HJODV�GH�%UDVLOLD�VREUH�HO�DFFHVR�D�OD�MXVWLFLD�GH�ODV�SHUVRQDV�HQ�FRQGLFLRQHV�GH�

YXOQHUDELOLGDG�

-XULVSUXGHQFLD

&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ
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x &�6�-�1�� ([SWH�/HWUD� ³4´�� 1�� ���� /LEUR� ;/9�� $xR� ������ FDUDWXODGR�� ³3UHVHQWDFLRQHV�

9DULDV��4XLQWHURV��9LUJLQLD�V��VX�SUHVHQWDFLyQ´����������

x &6-1�� 5HFXUVR�GH�KHFKR�GHGXFLGR�SRU�/XLVD�$JXLOHUD�0DULDFD \�$QWRQLR�5H\HV�%DUMD�

HQ�UHSUHVHQWDFLyQ�GH�'��5��$��HQ�OD�FDXVD�5��$���'��F��(VWDGR�1DFLRQDO�����������

7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�3URYLQFLD�GH�/D�5LRMD

x 76-�/D�5LRMD��³0ROLQR�&HVDU�*XLOOHUPR�V��&DVDFLyQ´��DXWRV��0ROLQR�*UDFLHOD�%HDWUL]�F��

0DWLOGH�*UDFLHOD�0HUHS� ,QVDQLD��6HQWHQFLD�GH�IHFKD���GH�0D\R�GH������GHO�([SWH��1��

������ /HWUD�³0´� $xR�������

x 76-� /D�5LRMD�� ([SWH� 1�� ����� /HWUD� ³2´� ± $xR� �����&DVR� ³2UWL]� $OLFLD� 5� $PSDUR´�

VHQWHQFLD�GH�IHFKD����������

x 76-�/D�5LRMD�&DVR�³2UWL]�6DQGUD�V��$PSDUR´�± 6HQWHQFLD�GH�IHFKD��������� ([SWH�1��

����� /HWUD�³2´�DxR������

&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�

x &RUWH� ,'+��&DVR�)XUODQ�\� IDPLOLDUHV�9V��$UJHQWLQD��([FHSFLRQHV�3UHOLPLQDUHV��)RQGR��

5HSDUDFLRQHV�\�&RVWDV��6HQWHQFLD�GH����GH�DJRVWR�GH�������6HULH�&�1R�����

x &RUWH� ,'+�� &DVR� ³&KLQFKLOOD� 6DQGRYDO� YV�� *XDWHPDOD�� ([FHSFLyQ� 3UHOLPLQDU�� )RQGR��

5HSDUDFLRQHV�\�&RVWDV´�6HQWHQFLD�GH����GH�IHEUHUR�GH�������6HULH�&�1R�����

&RPLWp�GH�'HUHFKRV�GH�ODV�3HUVRQDV�FRQ�GLVFDSDFLGDG

x 2UJDQL]DFLyQ� GH� ODV�1DFLRQHV�8QLGDV��&RPLWp� GH� ORV�'HUHFKRV� GH� ODV�3HUVRQDV� FRQ�

'LVFDSDFLGDG���&RPXQLFDFLyQ�1������


