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�
/RV� H[SHUWRV� HQ� PDWHULD� GH� VHJXULGDG� HOpFWULFD� HQ� ORV� KRJDUHV� VH� UH~QHQ� HQ� HO� PDUFR� GH�
0DWHOHF��
������������
�
z /D� ���� HGLFLyQ� GHO� 6DOyQ� ,QWHUQDFLRQDO� GH� 0DWHULDO� (OpFWULFR� \� (OHFWUyQLFR� �0DWHOHF�� DFRJH� HQ� VX� VHQR� HO�
,QWHUQDFLRQDO�GH�OD�6HJXULGDG�(OpFWULFD´�SURPRYLGR�SRU�OD�3ODWDIRUPD�SDUD�OD�UHYLVLyQ�GH�ODV�,QVWDODFLRQHV�(O
\�SRU�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�SDUD�OD�6HJXULGDG�GH�ORV�8VXDULRV�GH�OD�(OHFWULFLGDG��),68(/��
�
z 0iV�GH����PLOORQHV�GH�KRJDUHV�WLHQH�WRPDV�GH�FRUULHQWH�LQVHJXUDV��\�PiV�GH���PLOORQHV�FDUHFHQ�GH�SURWHFFL
VREUHFDUJD�\�FRUWRFLUFXLWR�
�
z (Q� (VSDxD� VH� SURGXFHQ� ���� PXHUWHV� SRU� HVWD� FDXVD� FDGD� DxR� \� VH� JDVWDQ� ����� PLOORQHV� GH� HXURV� HQ� LQFHQGLRV�
HOpFWULFRV�
�
0DGULG�� ��� GH� RFWXEUH� GH� ����� ±� &RQ�PRWLYR� GH� OD� FHOHEUDFLyQ� GH� OD� ���� HGLFLyQ� GHO� 6DOyQ� ,QWHUQDFLRQDO� GH� 0DWHULDO�
(OpFWULFR� \�(OHFWUyQLFR� �0$7(/(&���\�PHGLDQWH� OD�FRODERUDFLyQ�HQWUH� OD�3ODWDIRUPD�SDUD� OD�5HYLVLyQ�GH� ODV� ,QVWDODFLRQHV�
(OpFWULFDV��35,(��\�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�SDUD�OD�6HJXULGDG�GH�ORV�8VXDULRV�GH�(OHFWULFLGDG��),68(/���KD�WHQLGR�OXJDU�
HQ�,IHPD�HO� ³)RUXP�,QWHUQDFLRQDO�GH� OD�6HJXULGDG�(OpFWULFD´�HO� FXDO�KD� UHXQLGR�D� ORV�H[SHUWRV�PXQGLDOHV�HQ
VHJXULGDG�HOpFWULFD�HQ�ORV�KRJDUHV��
�
'LFKR� )RUXP� KD� FHQWUDGR� VX� DFWLYLGDG� HQ� OD� XUJHQWH� QHFHVLGDG� GH� SURPXOJDU� PHGLGDV� OHJLVODWLYDV� TXH� DVHJXUHQ� ODV�
UHYLVLRQHV�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV�GH�ORV�KRJDUHV��\�SRU�HQGH�SURPXHYDQ�OD�VHJXULGDG�HOpFWULFD�HQ�ORV�PLVPRV��/RV�
SDVRV� GDGRV� HQ� RWURV� SDtVHV� HXURSHRV�� FRPR� OD� UHFLHQWH� QRUPDWLYD� GH� UHYLVLRQHV� DSUREDGD� HQ� )UDQFLD�� QR
DILDQ]DU� OD�QHFHVLGDG�GH�XQDV�PHGLGDV� TXH��GDGDV� ODV�DODUPDQWHV� FLIUDV�� VRQ� FDGD� YH]�PiV�XUJHQWHV�SDUD� ORV� KRJDUHV
HVSDxROHV��
�
6LWXDFLyQ�DFWXDO�GH�ODV�LQVWDODFLRQHV�HVSDxRODV�
/RV�DFFLGHQWHV�GHULYDGRV�GH�LQVWDODFLRQHV�HOpFWULFDV�LQVHJXUDV�VH�SXHGHQ�SUHYHQLU��$�PHGLGD�TXH�ORV�HGLILFLRV
DFXPXODU� DxRV�� OD� QHFHVLGDG� GH� LQWURGXFLU� XQD� UHJXODFLyQ� TXH� SUHVHUYH� \� JDUDQWLFH� OD� VHJXULGDG� GH� VXV� LQVWDODFLRQHV
HOpFWULFDV�VH�FRQYLHUWH�HQ�XQD�SULRULGDG�FDGD�YH]�PD\RU��/D�VHJXULGDG�\� OD� ILDELOLGDG�GH�HVWDV� UHVLGHQ�HQ�HO�HPSOHR�GH
GLVSRVLWLYRV� GH� SURWHFFLyQ� �GHVGH� LQWHUUXSWRUHV� DXWRPiWLFRV� \� GLIHUHQFLDOHV� REOLJDWRULRV�� KDVWD� GHVFDUJDGRUHV� GH�
VREUHWHQVLRQHV��� /D� LQIOXHQFLD� GHO� WLHPSR�� FRQ� HO� FRQVLJXLHQWH� HQYHMHFLPLHQWR� GH� ORV� PDWHULDOHV�� \� HO� LQFUHPHQWR� GHO�
Q~PHUR�GH�HTXLSRV�UHFHSWRUHV�LQVWDODGRV�HQ�ODV�YLYLHQGDV�±TXH�SXHGHQ�SURGXFLU�VREUHFDUJDV�HQ�OD�LQVWDODFL
DIHFWDQ�D�OD�ILDELOLGDG�GH�ODV�LQVWDODFLRQHV�\�D�OD�VHJXULGDG�HQ�VX�IXQFLRQDPLHQWR��8QD�GH�ODV�SULQFLSDOHV
'RFXPHQWR� 7pFQLFR� HODERUDGR� SRU� OD� 3ODWDIRUPD� SDUD� OD� 5HYLVLyQ� GH� ,QVWDODFLRQHV� (OpFWULFDV� �35,(��� TXH� DJUXSD� D� OD
$VRFLDFLyQ�GH�'LVWULEXLGRUHV�GH�0DWHULDO�(OpFWULFR� �$',0(��� OD�$VRFLDFLyQ�GH�)DEULFDQWHV�GH�0DWHULDO�(O
$VRFLDFLyQ� 1DFLRQDO� GH� )DEULFDQWHV� GH� /XPLQDULDV� �$1)$/80��� $VRFLDFLyQ� (VSDxROD� GH� )DEULFDQWHV� GH� &DEOHV� \�
&RQGXFWRUHV�(OpFWULFRV�\�GH�)LEUD�ÏSWLFD� �)$&(/��� OD�)HGHUDFLyQ�1DFLRQDO�GH�(PSUHVDULRV�GH� ,QVWDODFLRQHV�(O
(VSDxD� �)(1,(��� HO� &HQWUR� (VSDxRO� GH� ,QIRUPDFLyQ� GHO� &REUH� �&(',&�� \� OD� )HGHUDFLyQ� &DWDODQD� GH
(PSUHVDULDOHV��)(5&$���HV�TXH�WRGDV�ODV�LQVWDODFLRQHV�HOpFWULFDV�GHEHUtDQ�GH�VHU�UHYLVDGDV�SHULyGLFDPHQWH�
�
(O� ���� GH� ORV� KRJDUHV� HVSDxROHV� WLHQH� LQVWDODGRV� VLVWHPDV� GH� FDEOHDGR� FRQ� VHFFLRQHV� LQDGHFXDGDV�� HO� ���� GH� ODV�
YLYLHQGDV�SUHVHQWD�WRPDV�GH�FRUULHQWH�LQVHJXUDV��\�FDVL�XQD�FXDUWD�SDUWH�GH�ODV�YLYLHQGDV�FDUHFH�GH�UHG�GH�WLHUUDV��VHJ
UHIOHMD� HO� 'RFXPHQWR� 7pFQLFR� GH� 35,(�� 0iV� GH� GRV� WHUFHUDV� SDUWHV� GH� ODV� FDVDV� HVSDxRODV� SUHVHQWDQ
HOpFWULFDV�GHIHFWXRVDV��VLWXDFLyQ�TXH�VH�DJUDYD�HQ�ODV�YLYLHQGDV�FRQVWUXLGDV�FRQ�DQWHULRULGDG�D�������(Q�WRUQR�D�XQ�����
GH� ODV� YLYLHQGDV� H� LQVWDODFLRQHV� DQWHULRUHV� D� HVWD� IHFKD� SUHVHQWDQ� GHIHFWRV� SURSLRV� GHO� SDVR� GHO� WLHPSR��
GHILFLHQFLDV�HVWUXFWXUDOHV�GHELGDV�D�VX� IDOWD�GH�DGDSWDFLyQ�D� ODV�H[LJHQFLDV� OHJDOHV�GH�PD\RU�VHJXULGDG�\�FRQVXPR�TXH�
HVWDEOHFH�HO�5HJODPHQWR�(OHFWURWpFQLFR�SDUD�%DMD�7HQVLyQ´��5(%7�GH��������LQGLFD�HO�'RFXPHQWR�7pFQLFR�
�
(Q�ORV�~OWLPRV�FXDUHQWD�DxRV��HO�FRQVXPR�GH�HOHFWULFLGDG�KD�FUHFLGR�GH�IRUPD�VXVWDQFLDO�FRPR�FRQVHFXHQFLD�GHO
HPSOHR�GH�DSDUDWRV�HOpFWULFRV�GRPpVWLFRV�FRQHFWDGRV�D�OD�UHG�HQ�ODV�FRFLQDV��FXDUWRV�GH�EDxR��VDORQHV�\�GHP
GH�ORV�KRJDUHV��/D�SRSXODULGDG�TXH�KDQ�FREUDGR�QXHYRV�\�SXQWHURV�HTXLSRV�HOpFWULFRV�FRPR�ORV�RUGHQDGRUHV��ORV�HTXLSRV�
GH� P~VLFD� GH� DOWD� ILGHOLGDG� R� ORV� HOHFWURGRPpVWLFRV� GH� ~OWLPD� JHQHUDFLyQ� KDQ� FRQVWLWXLGR� XQ� IDFWRU� GHFLVLYR�� (Q� OR�
UHIHUHQWH�D�OD�YLGD�GH�ORV�HGLILFLRV��HO�XVR�\�DEXVR�GH�ODV�QXHYDV�WHFQRORJtDV�VH�KD�GLIXQGLGR�HQ�XQ�SHULRGR�GH�WLHPSR�PX\�
FRUWR��6LQ�HPEDUJR��XQD�FXDUWD�SDUWH�GH�ORV�KRJDUHV�HVSDxROHV�FDUHFH�GH�ODV�SURWHFFLRQHV�PtQLPDV
GHQRPLQDGRV� 3HTXHxRV� ,QWHUUXSWRUHV� $XWRPiWLFRV� �3,$�� GH� SURWHFFLyQ²�� (O� 'RFXPHQWR� 7pFQLFR� GH� 35,(� UHVDOWD� TXH�
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DGHPiV�� XQ� ������ GH� ODV� YLYLHQGDV� LQVSHFFLRQDGDV� SDGHFH� FDOHQWDPLHQWRV� DQRUPDOHV� HQ� VXV� SURWHFFLRQHV� \� XQ� ����
GLVSRQH�GH�HOHPHQWRV�GH�SURWHFFLyQ�FRQ�XQ�IXQFLRQDPLHQWR�LQFRUUHFWR��
�
³$XQTXH�QXHVWUR�HVWLOR�GH�YLGD�FRQWLQXDVH�VLHQGR�HO�PLVPR��ODV�LQVWDODFLRQHV�HOpFWULFDV�QR�SRGUtDQ�PDQWHQHU�LQWDFWDV
FRQGLFLRQHV�\�SURSLHGDGHV�RULJLQDOHV�VLQ�XQ�PDQWHQLPLHQWR��(O�WLHPSR�GHJUDGD�ORV�PDWHULDOHV��HQ�JHQHUDO��ORV�PDWHULDOHV�
DLVODQWHV� VH� HQGXUHFHQ� \� SXHGHQ� URPSHUVH�� ODV� MXQWXUDV� VH� SXHGHQ� VROWDU�� 'H� HVWD� PDQHUD�� FRQ� HO� WLHPSR�� ODV�
LQVWDODFLRQHV� HOpFWULFDV�SLHUGHQ�VXV�FDUDFWHUtVWLFDV� IXQFLRQDOHV�\�GHMDQ�GH� FXPSOLU� FRQ�VX� IXQFLyQ�RULJLQDO
$QWRQLR� *RQ]iOH]�� VHFUHWDULR� JHQHUDO� GH� OD� )HGHUDFLyQ� 1DFLRQDO� GH� (PSUHVDULRV� GH� ,QVWDODFLRQHV� (O
�)(1,(���
�
(Q�HVWD�PLVPD�OtQHD��UHFLHQWHV�LQIRUPHV�HXURSHRV�VHxDODQ�TXH�XQ�����GH�OD�RIHUWD�LQPRELOLDULD�HXURSHD�WLHQH
DxRV�GH�DQWLJ�HGDG�\�TXH��FDGD�DxR��XQ����FRQVHFXWLYR�GH�OD�RIHUWD�SDVD�D�IRUPDU�SDUWH�GH�HVWD�FDWHJRU
������GH�OD�RIHUWD�DFWXDO�VH�UHQXHYD�FDGD�DxR��&RPR�FRQVHFXHQFLD��HO�HQYHMHFLPLHQWR�GH�ODV�LQVWDODFLRQHV�HO
XQ�SUREOHPD�FDGD�YH]�PD\RU�TXH�FRQOOHYD�TXH�XQ�����GHO�PHUFDGR� LQPRELOLDULR�HXURSHR��XQ� WRWDO�GH�����PLOORQHV�GH�
YLYLHQGDV�� QHFHVLWH� LQVSHFFLRQHV� XUJHQWHV� QHFHVDULDV� SDUD� VXEVDQDU� OD� SUHFDULHGDG� LQKHUHQWH� DO� PDO
LQVWDODFLRQHV��
�
(O�����GHO�PHUFDGR�HVSDxRO�QHFHVLWD�LQVSHFFLRQHV�
(O�'RFXPHQWR�7pFQLFR�TXH�KD�HODERUDGR�35,(�HVWLPD�TXH�DOUHGHGRU�GHO�����GHO�PHUFDGR�LQPRELOLDULR�HVSD
LQVSHFFLRQHV�� 'LFKDV� LQVSHFFLRQHV� GHEHUtDQ� SRU� HQGH� GHVWLQDUVH� D� ORV� ��� PLOORQHV� GH� KRJDUHV� TXH� WLHQH� LQVWDODGRV
VLVWHPDV� GH� FDEOHDGR� FRQ� VHFFLRQHV� LQDGHFXDGDV�� D� ODV�PiV� GH� ���PLOORQHV� GH� LQVWDODFLRQHV� TXH� SUHVHQWDQ� WRPDV� GH�
FRUULHQWH�LQVHJXUDV��D�ORV����PLOORQHV�GH�YLYLHQGDV�TXH�SUHVHQWDQ�XQD�SRWHQFLD�LQVXILFLHQWH�\�D�ORV�P
HGLILFLRV�TXH�FDUHFHQ�GH�SURWHFFLRQHV�FRQWUD�VREUHFDUJD�\�FRQWUD�FRUWRFLUFXLWR���
�
6LQLHVWUDOLGDG�\�0RUWDQGDG�
$QXDOPHQWH��HQ�(VSDxD��VH�SURGXFHQ�������DFFLGHQWHV�SRU�GHVFDUJDV�HOpFWULFDV���DUURMDQGR�XQ�EDODQFH�HVWUHPHFHGRU�GH�
PiV�GH�����PXHUWRV�\�������KHULGRV�DO�DxR�SRU�FDXVDV�HOpFWULFDV��³(O�KHFKR�GH�TXH�ORV�DFFLGHQWHV�TXH�VH
KRJDU�DIHFWHQ�SRU�OR�JHQHUDO�D�XQD�VROD�SHUVRQD��XQLGR�D�VX�HVFDVD�UHSHUFXVLyQ�HQ�ORV�PHGLRV�GH�FRPXQLFDFL
SDVHQ�GHVDSHUFLELGRV�HQ� OD�PD\RU�SDUWH�GH� ODV�RFDVLRQHV´��VHxDODQ�ORV�H[SHUWRV�HQ�HO�'RFXPHQWR�7
XWLOL]DFLyQ�GH�OD�HOHFWULFLGDG�DSRUWD�LQQXPHUDEOHV�YHQWDMDV�HQ�HO�TXHKDFHU�GLDULR��SRU�HOOR�HV�GH�FUXFLDO�LPSRUWDQFLD�FRQRFHU�
ORV� ULHVJRV� TXH� FRQOOHYD� HVH� XVR� LQWHQVLYR�� VREUH� WRGR� WHQLHQGR� HQ� FXHQWD� ODV� LPSDFWDQWHV� FLIUDV� GH� VLQLHVWUDOLGDG� \�
PRUWDQGDG�TXH�VHxDODQ�D�ORV�PHQRUHV�GH���DxRV�\�D�ORV�PD\RUHV�GH����FRPR�ORV�JUXSRV�PiV�YXOQHUDEOHV�DQWH�HVWH�WLSR�
GH�DFFLGHQWHV��
�
(O�FRVWH�WRWDO�GHELGR�D�LQFHQGLRV�GRPpVWLFRV�HQ�(VSDxD�DVFLHQGH��FDGD�DxR��D�����PLOORQHV�GH�HXURV�
TXH� VH� GHULYDQ� GH� ORV� KHULGRV�� GH� OD� LQWHUYHQFLyQ� GH� ORV� FXHUSRV� GH� ERPEHURV�� GH� OD� SUHYHQFLy
DGPLQLVWUDFLyQ�GH�VHJXURV²�DO�WLHPSR�TXH�ODV�SpUGLGDV�PDWHULDOHV�RVFLODQ�HQ�WRUQR�D�ORV����PLOORQHV�GH
�
$FFLRQHV�SHQGLHQWHV��XQ�SODQ�GH�LQVSHFFLRQHV�SHULyGLFDV�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV�
(O�'RFXPHQWR�7pFQLFR�HODERUDGR�SRU�IDEULFDQWHV��LQVWDODGRUHV�\�GLVWULEXLGRUHV�GH�PDWHULDO�HOpFWULFR��SURSRQH�OD�SXHVWD�HQ�
PDUFKD�GH�XQ�SODQ�GH�LQVSHFFLRQHV��UHYLVLRQHV�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV�WHQGHQWH�D�ORJUDU�TXH�WRGDV�HOODV�GLVSRQJDQ�
GH�ORV�HOHPHQWRV�DGHFXDGRV�GH�VHJXULGDG��
�
(V�LPSRUWDQWH�QR�SHUGHU�GH�YLVWD�ORV�ORJURV�DOFDQ]DGRV�HQ�ORV�~OWLPRV�DxRV�HQ�HO�VHFWRU�GHO�*DV��HO�FXDO�FXHQWD
DxRV�FRQ�OD�UHDOL]DFLyQ�GH�UHYLVLRQHV�SHULyGLFDV�REOLJDWRULDV��+R\�HQ�GtD��GLVSRQHPRV�GH�LQVWDODFLRQHV�GH�JDV�PX\
\� TXH� FXPSOHQ� OD� QRUPDWLYD�� OD� FXDO� HVWDEOHFH� XQD� SHULRGLFLGDG� GH� �� R� �� DxRV� HQ� ODV� UHYLVLRQHV� GH� LQVWDODFLRQHV�
GHSHQGLHQGR�VLHPSUH�GHO�WLSR�GH�JDV�\�GH�OD�OHJLVODFLyQ�DXWRQyPLFD�YLJHQWH��(V�SRU�WDQWR�GH�VXPD�LPSRUWDQFLD�WUDVODGDU�
ORV�DYDQFHV�DOFDQ]DGRV�HQ�HO�VHFWRU�GHO�JDV��DO�VHFWRU�GH�OD�HOHFWULFLGDG���
�
�
���
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