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³�(Q�QXHVWUD�OXFKD�SRU�GDU�YLVLELOLGDG�\�QRUPDOLGDG�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�

SVLFRVRFLDO�HV�LPSRUWDQWH�TXH�XWLOLFHPRV�ODV�KHUUDPLHQWDV�TXH�WHQHPRV�D�QXHVWUR�

DOUHGHGRU�SDUD�WUDQVPLWLU�PHQVDMHV�SRVLWLYRV��GH�VHQVLELOL]DFLyQ��\�TXH�SURYRTXHQ�XQD�

UHDFFLyQ�HQ�OD�VRFLHGDG�TXH�QRV�URGHD� 

/RV�0HGLRV�GH�&RPXQLFDFLyQ�VRQ��VLQ�GXGD���LQVWUXPHQWRV�TXH�OOHJDQ�GLUHFWDPHQWH�D�OD�

SREODFLyQ�\�TXH�FRQVLJXHQ�TXH�ORV�PHQVDMHV�TXH�ODQ]DQ�VH�LQWHULRULFHQ�\�VH�FUHDQ��(V�SRU�

HOOR�TXH�GHEHPRV�VHU�JUDQGHV�DOLDGRV�GH�HOORV��SXHV�XQ�³DOWDYR]´�WDQ�JUDQGH�GH�

LQIRUPDFLyQ�QRV�D\XGDUi�D�TXH�ORV�SUREOHPDV�GH�6DOXG�0HQWDO�VH�YHDQ�FRPR�DOJR�

KDELWXDO��FHUFDQR�\�SRU�OR�WDQWR�1250$/´� 

 

 

7pFQLFDV�SDUD�DWHQGHU�D�ORV�0HGLRV�GH�&RPXQLFDFLyQ� 

+DEOHPRV�GH�6DOXG�0HQWDO� 

 

(ODERUDGD�SRU�)HDIHV�6DOXG�0HQWDO�([WUHPDGXUD��DxR������ 

(TXLSR�GH�5HGDFFLyQ� 

-�,QPDFXODGD�9DOHUR�$OPDJUR��&RRUGLQDFLyQ�7pFQLFD�)HDIHV�60�([WUHPDGXUD� 

-�7DPDUD�0HUFKiQ�%RUUHOO��(GXFDGRUD�)HDIHV�60�([WUHPDGXUD� 

3URJUDPD�3URPRFLyQ�GH�OD�$XWRQRPtD�\�3UHYHQFLyQ�GH�OD�H[FOXVLyQ�HQ�6DOXG�0HQWDO� 

³6XEYHQFLRQDGR�SRU�OD�-XQWD�GH�([WUHPDGXUD�FRQ�FDUJR�D�OD�DVLJQDFLyQ�WULEXWDULD�GHO�,�5�3�)��–�

3RU�VROLGDULGDG�RWURV�ILQHV�GH�LQWHUpV�VRFLDO�´ 
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3DUD�TXH�VH�Gp�XQD�EXHQD�\�FRPSOHWD�FRPXQLFDFLyQ�KD\�GLVWLQWRV�IDFWRUHV�TXH�GHEHPRV�

WHQHU�HQ�FXHQWD� 

ɷʒ�ʔXh���]�=���IBhC0���0JCʓ 

/D�FRPXQLFDFLyQ�HV�OD�WUDQVPLVLyQ�HIHFWLYD�GH�XQ�PHQVDMH�D�WUDYpV�GH�XQ�FDQDO�GHVGH�XQ�HPLVRU� KDVWD�

XQ� UHFHSWRU��(V�GHFLU��HV�HO� FLUFXLWR�FRPSOHWR�GH� OD�FRPXQLFDFLyQ�HIHFWLYD��HQ�FXDOTXLHU�iPELWR�HQ�TXH�

pVWD�VH�SXHGD�GDU� 

6L� HO� UHFHSWRU� FRQVLJXH� UHFLELU� OD� LQIRUPDFLyQ� \� HQWHQGHUOD�� SRGUHPRV� KDEODU� GH� FRPXQLFDFLyQ�� <� VL�

DGHPiV�FRQWHVWD�D�QXHVWUD�SUHJXQWD�R�DILUPD�OD�UHFHSFLyQ�GHO�PHQVDMH�KDEODUHPRV�GH�XQD�UHODFLyQ�GH�

IHHGEDFN�� 

5()(5(17(��(O�WHPD�VREUH�HO�TXH�VH�KDEOD��VH�HVFULEH� 

&217(;72��(V�OD�VLWXDFLyQ�HQ�OD�TXH�VH�SURGXFH�\�UHFRJH�HO�PHQVDMH��(O�DTXt�\�DKRUD� 

)(('%$&.��(V�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�FXDQGR�HO�UHFHSWRU�UHFLEH�HO�PHQVDMH��OR�HQWLHQGH�\� 

  ����UHVSRQGH� 

58,'2�� 6RQ� DTXHOODV� VHxDOHV� QR� GHVHDGDV� TXH� LQWHUYLHQHQ� HQ� HO�PHQVDMH� \� SURYRFDQ� TXH� HVWH� QR��

 �����OOHJXH�FRUUHFWDPHQWH�DO�UHFHSWRU� 

(0,625��(V�OD�SHUVRQD�TXH�ODQ]D�HO�PHQVDMH� 

5(&(3725��(V�OD�SHUVRQD�TXH�UHFLEH�HO�PHQVDMH� 

&Ï',*2��(V�HO�OHQJXDMH�FRQ�HO�TXH�VH�FRPXQLFDQ�HO�HPLVRU�\�HO�UHFHSWRU���$PERV�GHEHQ�XWLOL]DU�HO�

PLVPR�FyGLJR�SDUD�TXH�OD�FRPXQLFDFLyQ�VHD�SRVLEOH� 

0(16$-(��(V�OD�LQIRUPDFLyQ�TXH�VH�TXLHUH�WUDQVPLWLU��(M��¢4Xp�HV�)HDIHV�60�([WUHPDGXUD" 

&$1$/��(V�HO�PHGLR�SRU�HO�TXH�VH�WUDQVPLWH�OD�LQIRUPDFLyQ��(M��DLUH��WHOpIRQR��SDSHO��WHOHYLVLyQ« 



 

ϱ 

ɸʒ�=��0BVIYd�C�0�����=���IBhC0���0JC�t�Y��=�y�CI�t�Y��= 

+D\�GRV�IRUPDV�GH�FRPXQLFDFLyQ��YHUEDO�\�QR�YHUEDO� 

/D�FRPXQLFDFLyQ�YHUEDO� HV�DTXHOOD�HQ� OD�TXH�VH�XWLOL]DQ�VLJQRV�OLQJ�tVWLFRV�SDUD�WUDQVPLWLU�XQ�PHQVDMH��

3XHGH�VHU�GH�IRUPD�RUDO��R�ELHQ��HVFULWD� 

/D�FRPXQLFDFLyQ�QR�YHUEDO�HV�DTXHOOD�EDVDGD�HQ�JHVWRV��PLUDGDV��PRYLPLHQWRV�FRUSRUDOHV« 

(-(03/2 

8QD�SHUVRQD�HQ�HO�PRPHQWR�GH�UHVSRQGHU�D�XQD�GH�ODV�SUHJXQWDV�GH�VX�HQWUHYLVWDGRU�D�HPSLH]D�

D�KDEODU�\�D�JHVWLFXODU�H[FHVLYDPHQWH� 

�(Q� HVWD� VLWXDFLyQ� GHVYLDPRV� OD� DWHQFLyQ� GHO� HQWUHYLVWDGRU� D� RWURV� DVSHFWRV� FRPR� SXHGH� VHU� HO�

QHUYLRVLVPR�DQWH�XQD�SUHJXQWD�GHWHUPLQDGD��$FDEDUi�SUHVWDQGR�PiV�DWHQFLyQ�D�QXHVWUD�DFWLWXG�FRUSRUDO�

TXH�DO�PHQVDMH�TXH�HVWDPRV�LQWHQWDQGR�WUDVPLWLU�� 

ɹʒ�d��C0��]�V�Y��hC���IBhC0���0JC��(0��} 

6HJ~Q� HO� 0HGLR� GH� &RPXQLFDFLyQ� HQ� HO� TXH� YD\DPRV� D� SDUWLFLSDU� XWLOL]DUHPRV� XQDV� WpFQLFDV�

GHWHUPLQDGDV�X�RWUDV��$Vt�FRPR�WDPELpQ�YDULDUi�QXHVWUD�DFWLWXG�HQ�FDVR�GH�VHU�ORV�DV�HQWUHYLVWDGRV�DV�R�

ELHQ��TXH�VHDPRV�QRVRWURV�DV�PLVPRV�DV�TXLHQHV�RIUH]FDPRV�OD�LQIRUPDFLyQ��(M��8QD�UXHGD�GH�SUHQVD�� 

$35(1',(1'2�(67$6�7e&1,&$6��&8$/48,(5�3(5621$�38('(�//(*$5�$�6(5�

81��$�%8(1�$�&2081,&$'25�$�(�,1)250$'25�$� 

'HEHV�SUHSDUDU�ELHQ�HO�PHQVDMH�TXH�GHVHDV�WUDQVPLWLU��'HILQH�\�WHQ�PX\�FODUR�OR�TXH�YDV�

D� FRPXQLFDU�� XWLOL]DQGR� HO� OHQJXDMH� PiV� DGHFXDGR� VHJ~Q� HO� FRQWH[WR� HQ� HO� TXH� VH� YD\D� D�

SURGXFLU�OD�FRPXQLFDFLyQ��7X�PHQVDMH�GHEH�SURGXFLU�LPSDFWR��JHQHUDU�XQD�VLWXDFLyQ�HQ�OD�TXH�

OD�DWHQFLyQ�GHO�R\HQWH�VHD�FDSWDGD� 

&XDQGR� WUDQVPLWDV� HO� PHQVDMH� GHEHV� KDFHUOR� FRQ� FODULGDG�� SUHFLVLyQ�� RSRUWXQLGDG��

LQWHUpV�\�SHULRGLFLGDG� 

 

&ODULGDG��H[SUHVDUOR�FRQ�SDODEUDV�FRPXQHV�\�OR�PiV�VHQFLOODV�SRVLEOHV� 

 

3UHFLVLyQ��WUDQVPLWLUOR�HQ�HO�PRPHQWR�TXH�FRUUHVSRQGD� 

 

,QWHUpV��GHEH�FXPSOLU�FRQ�ODV�H[SHFWDWLYDV�GHO�R\HQWH� 

 

3HULRGLFLGDG��VH�UHSHWLUi�ODV�YHFHV�QHFHVDULDV�SDUD�VX�FRPSUHQVLyQ� 



 

ϲ 

'HEHV� SUDFWLFDU� WX� PHQVDMH�� (V� DFRQVHMDEOH� TXH� DQWHV� GH� LQWHUYHQLU� HQ� XQ� 0HGLR� GH�

&RPXQLFDFLyQ�SUDFWLTXHV�HO�PHQVDMH��(VR�WH�GDUi�VHJXULGDG��8QD�WpFQLFD�KDELWXDO�HV�FRORFDUVH�

IUHQWH�D�XQ�HVSHMR�R�JUDEDUVH�HQ�YtGHR�PLHQWUDV�SUDFWLFDPRV��GH�PRGR�TXH�XQD�YH]�DFDEHPRV�

SRGUHPRV� YHU� QXHVWUD� FRPXQLFDFLyQ� YHUEDO� \� QR� YHUEDO� \� FRPSUREDU� OD� HILFDFLD� GH� QXHVWUD�

SURSLD�FRPXQLFDFLyQ� 

&RQYLFFLyQ� GH� XQR�D� PLVPR�D�� (V� HVHQFLDO� SDUD� TXH� VH� Gp� XQD� EXHQD� FRPXQLFDFLyQ� \�

JHQHUHPRV�FRQILDQ]D�HQ�QXHVWUR�D�HVSHFWDGRU�D��'HEHPRV�FUHHUQRV�QRVRWURV�DV�PLVPRV�DV�GH�

DTXHOOR�TXH�KDEODPRV�\�VREUH�WRGR�FUHHU�HQ�QRVRWURV�DV�PLVPRV�DV 

$FWLWXG� DELHUWD� DQWH� HO� UHFHSWRU�� +D\� TXH� WHQHU� XQD� DFWLWXG� DELHUWD� DQWH� HO� R\HQWH� GH�

QXHVWUR�PHQVDMH��\�OD�HVFXFKD�VHUi�QXHVWUD�SULQFLSDO�KHUUDPLHQWD��$�HVWR�OH�OODPDPRV�HVFXFKD�

DFWLYD��6H�WUDWD�GH�XQD�IRUPD�GH�FRPXQLFDFLyQ�HQ�OD�TXH�VH�GHPXHVWUD�DO�KDEODQWH�TXH�HO�

R\HQWH�OH�HVWi�HQWHQGLHQGR��� 

3RVWXUD� \� PRYLPLHQWRV�� (VWH� HV� XQ� SXQWR� LPSRUWDQWH� \� TXH� GHEHPRV� FRQWURODU� GH� IRUPD�

HIHFWLYD�SDUD�FRQVHJXLU�XQD�FRPXQLFDFLyQ�HILFD]��<D�TXH�OD�SRVWXUD�GH�QXHVWUR�FXHUSR�HV�SHUFLELGD�

SRU�HO�UHFHSWRU��\�HOOR�SXHGH�FRQOOHYDU�D�WHQHU�XQD�LGHD�HTXLYRFDGD�GHO�HPLVRU� 

 

'HEHV�DSUHQGHU�D�PRYHUWH�FRQ�QDWXUDOLGDG��UHIOHMDQGR�FLHUWD�VHJXULGDG�� 

 

(YLWD�TXHGDUWH�HVWiWLFR�D�� 

 

/DV� PDQRV� GHEHQ� UHIRU]DU� HO� FRQWHQLGR� GHO� PHQVDMH�� SRU� OR� TXH� GHEHPRV� XVDU�

PRYLPLHQWRV�PRGHUDGRV� 

*HVWRV� IDFLDOHV��6RQ�HOHPHQWRV� YLVXDOHV�TXH�JHQHUDQ�JUDQ� LPSDFWR� FXDQGR�HVWDPRV�

FRPXQLFDQGR� QXHVWUR� PHQVDMH�� SRU� OR� TXH� GHEHPRV� DSUHQGHU� D� DSR\DU� HO� PHQVDMH�

HILFD]PHQWH�FRQ�QXHVWUD�H[SUHVLyQ�IDFLDO��$OJXQDV�UHFRPHQGDFLRQHV�VRQ� 

$GHPiV�� GHSHQGLHQGR� GH� ODV� LQWHUYHQFLRQHV� GHO� R\HQWH� QXHVWUR� PHQVDMH� SXHGH� WRPDU�

GLVWLQWRV�FDPLQRV�\�OOHJDU�D�WRFDU�WHPDV�TXH�SXHGH�TXH�QR�VHDQ�GH�QXHVWUR�DJUDGR� 

0RVWUDU� XQD� H[SUHVLyQ� FRUGLDO�� UHIOHMDU� HQHUJtD� \� FRQWURODU� ORV� JHVWRV� QHJDWLYRV�

TXH�UHIOHMHQ�QHUYLRVLVPR�R�LQVHJXULGDG� 

 

0RGHUDU� QXHVWUD� H[SUHVLYLGDG�� SXHV� D� OD� KRUD� GH� VHU� PX\� H[SUHVLYRV�� VL� QRV�

SDVDPRV��SXHGH�LQIOXLU�GH�PDQHUD�QHJDWLYD� 

 

(V� LPSRUWDQWH�VRQUHtU� \�PRVWUDU�XQ�JHVWR�DPLJDEOH��$�YHFHV�FRQ� OD�VHULHGDG��HO�

S~EOLFR��SXHGH�SHUFLELU�KRVWLOLGDG�R�GLVWDQFLDPLHQWR� 

 

 



 

ϳ 

'HEHPRV� VHU� QDWXUDOHV�� HYLWDQGR� DFWXDU� GH� PDQHUD� ³IDOVD´�� \D� TXH� ILQDOPHQWH� VHUi�

SHUFLELGR�SRU�HO�OD�HVSHFWDGRU�D� 

 

/RV�RMRV�VRQ�OD�~QLFD�SDUWH�GHO�FXHUSR�TXH�WLHQH�FRQWDFWR�GLUHFWR�FRQ�OD�SHUVRQD�FRQ�OD�

TXH�HVWDPRV�KDEODQGR��SRU�HOOR��OD�PLUDGD�QR�OD�SRGHPRV�FRQVLGHUDU�FRPR�DOJR�VLPSOH��

VLQR�FRPR�DOJR�SULPRUGLDO�HQ�OD�FRPXQLFDFLyQ�HILFD]� 

 

+D\� TXH� WHQHU� FRQWDFWR� YLVXDO� FRQ� QXHVWUD� DXGLHQFLD�� QR� SRGHPRV� GHMDU� TXH� QXHVWUD�

PLUDGD� VH� YD\D� KDFLD� DUULED�� R� GH� XQ� ODGR� DO� RWUR�� \D�TXH� OD� SHUVRQD�TXH� HVFXFKD� VH�

SXHGH�VHQWLU�LQFyPRGD�R�LJQRUDGD� 

ɺʒ�d0VI]����0Cd�Yt�C�0JC��C�=I]�B��0I]�����IBhC0���0JC 

/D� QHFHVLGDG� GH� LQIRUPDFLyQ� HQ� QXHVWUD� VRFLHGDG� DFWXDO� KDFH� TXH�� FRQ� REMHWLYRV� GH� QDWXUDOH]D� PX\�

GLVWLQWD��PXFKDV�SHUVRQDV�GHEDQ�UHVSRQGHU�D�SUHJXQWDV�GH�SHULRGLVWDV�TXH�EXVFDQ�REWHQHU�LQIRUPDFLyQ�

VREUH�WHPDV�TXH�LQWHUHVDQ�D�VXV�OHFWRUHV��WHOHYLGHQWHV��UDGLR\HQWHV�R�LQWHUQDXWDV��8Q�PpGLFR�GH�SUHVWLJLR��

SRU� HMHPSOR�� GHEH� H[SOLFDU� ORV� GHWDOOHV� GH� XQ� QXHYR� WUDWDPLHQWR�� XQ� FLHQWtILFR� KDEODU� VREUH� VXV�

LQYHVWLJDFLRQHV��XQ�DERJDGR�H[SRQHU�VX�SRVLFLyQ�HQ�XQ�MXLFLR« 

6LQ�HPEDUJR��QR�WRGDV�HVWDV�SHUVRQDV�HVWiQ�SUHSDUDGDV�SDUD�LQWHUYHQLU�HQ�XQD�HQWUHYLVWD�R�HQ�XQD�UXHGD�

GH� SUHQVD�� \� HVWR� KDFH�TXH� VHDQ� UHWLFHQWHV� R�TXH� LQFOXVR� OOHJXHQ� D� UHFKD]DU� SURQXQFLDUVH� HQ�S~EOLFR�

VREUH�WHPDV�HQ�ORV�TXH�VRQ�H[SHUWRV�R�GH�ORV�TXH�SRVHHQ�LQIRUPDFLRQHV�UHOHYDQWHV�SDUD�ORV�GHPiV��(VWi��

DGHPiV��HO�WHPRU�D�TXHGDU�PDO��D�QR�GRPLQDU�ORV�QHUYLRV«�X�RWUDV�OLPLWDFLRQHV�PRWLYDGDV�SRU�HO�WHPRU�D�

KDEODU�HQ�S~EOLFR� 

(V�SRU�HOOR�TXH�GHEHPRV�FRQRFHU�GH�SULPHUD�PDQR�D�TXH�QRV�YDPRV�D�HQIUHQWDU�\�FyPR�DFWXDU�VHJ~Q�HO�

0HGLR�GH�&RPXQLFDFLyQ�\�HO�WLSR�GH�LQWHUYHQFLyQ�TXH�YD\DPRV�D�UHDOL]DU� 

ɺʒɷʒ�]�*iC��=�B��0I�����IBhC0���0JC 

ɺʒɷʒɷʒ�=��Y��0I 

/D� UDGLR�HV�HO�HVSDFLR�GH�FRPXQLFDFLyQ�PDVLYD�PiV� tQWLPR�GRQGH�H[SUHVDU�QXHVWUR�PHQVDMH��XQ� OXJDU�

GRQGH�VROR�VH�HVFXFKD�QXHVWUD�YR]��<�HV�SRU�HOOR�TXH�VH�KDFH�GH�YLWDO�LPSRUWDQFLD�HO�VDEHU�ELHQ�GH�TXp�

YDPRV�D�KDEODU��<D�TXH�XQ�VHJXQGR�GH�VLOHQFLR�HQ� UDGLR�SXHGH�SURYRFDU� OD�VHQVDFLyQ�GH� WUHV�PLQXWRV�

LQWHUPLQDEOHV� 

(V� LPSRUWDQWH�DGDSWDU�QXHVWUR�PHQVDMH�DO� WLSR�GH�PHGLR�GH�FRPXQLFDFLyQ�GHO�TXH�YDPRV�D�KDFHU�XVR�����

1R�HV� OR�PLVPR�KDEODU�HQ� UDGLR�� GRQGH� OR�~QLFR�TXH� OOHJD�DO�OD� R\HQWH�HV�QXHVWUD� YR]��TXH�KDFHUOR�HQ�

WHOHYLVLyQ�GRQGH�QXHVWURV�JHVWRV�HQVDO]DQ�DTXHOOR�TXH�GHFLPRV�YHUEDOPHQWH� 



 

ϴ 

8QD�YHQWDMD�GH�HVWH�WLSR�GH�0HGLR�GH�&RPXQLFDFLyQ�HV�TXH��VLQ�VHU�YLVWRV�DV�SRU�

ORV�ODV� R\HQWHV�� SRGHPRV� WHQHU� QXHVWURV� ³DSXQWHV� HQFLPD� GH� OD� PHVD´� SDUD�

JXLDUQRV� \� WUDWDU� WRGRV� ORV� WHPDV� TXH� FUHDPRV� FRQYHQLHQWHV�� DVt� FRPR� WHQHU�

LQIRUPDFLyQ� D� PDQR� SDUD� FRQWHVWDU� ODV� SUHJXQWDV� TXH� HO� HQWUHYLVWDGRU�D� QRV�

UHDOLFH� 

2WUR�DVSHFWR� LPSRUWDQWH�HV� OD�QHFHVLGDG�GH� ODQ]DU�PHQVDMHV�R� IUDVHV�GLUHFWDV��(YLWDU� ODV�GLYDJDFLRQHV��

SXHV� HO� ~QLFR� IDFWRU� TXH� QRV� PDQWLHQH� DWHQWRV� HQ� UDGLR� HV� OD� YR]�� \� VL� GLYDJDPRV� R� WUDWDPRV�

LQIRUPDFLRQHV�GH� IRUPD�VXSHUILFLDO�FRQVHJXLUHPRV�TXH�HO�R\HQWH�GHVFRQHFWH��QR�HQWLHQGD�HO�PHQVDMH�R�

LQFOXVR�VH�DEXUUD� 

(Q� RFDVLRQHV�� HV� PX\� IUXFWtIHUD� OD� UHSHWLFLyQ� GH� GHWHUPLQDGRV�PHQVDMHV�� VLHPSUH� TXH� TXHUDPRV� TXH�

TXHGHQ�ELHQ�FODURV�� 

3RU� HMHPSOR�� ODQ]DU� HO� FRQWDFWR� GH� QXHVWUD� DVRFLDFLyQ� SDUD� TXH� ODV� SHUVRQDV� TXH� QHFHVLWHQ� D\XGD� X�

RULHQWDFLyQ�HQ�WHPDV�UHODFLRQDGRV�FRQ�OD�6DOXG�0HQWDO�SXHGDQ�VDEHU�GyQGH�GLULJLUVH� 

1XHVWUD�HQWRQDFLyQ�GHEH�GH�VHU�PRGXODGD��(V�GHFLU��VL�KDEODPRV�GH�IRUPD� OLQHDO�R�SODQD�FRQVHJXLPRV�

SURYRFDU� HQ� HO�OD� R\HQWH� XQD� DFWLWXG� SDVLYD�� HQ� OD� TXH� QR� LGHQWLILTXH� ODV� FRVDV� GH� JUDQ� LPSRUWDQFLD� \�

OOHJXH�D�DEXUULUVH� 

6LQ� HPEDUJR�� VL� PRGXODPRV� OD� YR]� \� GDPRV� pQIDVLV� D� WHPDV� R� DVSHFWRV� TXH� QRVRWURV�DV� FRPR�

HQWUHYLVWDGRV�DV�FRQVLGHUDPRV� LPSRUWDQWHV��FRQVHJXLUHPRV�TXH�HO�OD�R\HQWH�SUHVWH�XQD�PD\RU�DWHQFLyQ�

HQ�HVH�PRPHQWR�\�UHWHQJD�OD�LQIRUPDFLyQ� 

ɺʒɷʒɸʒ�=��d�=�t0]0JC 

(VWH� 0HGLR� GH� &RPXQLFDFLyQ� VH� FRPSRQH� GH� GRV� IDFWRUHV�� LPDJHQ� \�

VRQLGR��3RU�OR�WDQWR�GHEHUHPRV�FXLGDU�QR�VyOR�OR�TXH�GHFLPRV��VLQR�FyPR�

OR�GHFLPRV�\�H[SUHVDPRV�FRUSRUDOPHQWH� 

(Q� HVWH� WLSR� GH� PHGLR� KD\� IDFWRUHV� HVHQFLDOHV� TXH� D\XGDUiQ� D� TXH�

QXHVWUR�PHQVDMH�OOHJXH�R�QR� 

+D]�XVR�GH�XQ�OHQJXDMH�VHQFLOOR��(YLWD�WHFQLFLVPRV� 

/DQ]D� PHQVDMHV� GLUHFWRV�� HYLWD� GLYDJDFLRQHV�� 'HEHV� WHQHU� PX\� FODUR� TXp� TXLHUHV�

FRPXQLFDU� 

6L�HV�QHFHVDULR��XWLOL]D�OD�WpFQLFD�³SXHQWH´��(VWD�WpFQLFD�HV�PX\�~WLO�SDUD�OOHYDU�HO�FRQWURO�

GH� OD� HQWUHYLVWD� \� VDEHU� FyPR� YLUDU� HQ� XQ� PRPHQWR� GDGR�� GH� PDQHUD� TXH� SRGDPRV�

FRQYHUWLU�XQD�SUHJXQWD�QHJDWLYD�HQ�XQD�RSRUWXQLGDG�TXH�QRV�SHUPLWD� LQFLGLU�HQ�QXHVWURV�

PHQVDMHV��$QWH�SUHJXQWDV�GHOLFDGDV��HV�LPSRUWDQWH�TXH�VHSDV�XWLOL]DU�IUDVHV�FRPR��³DQWHV�

GH�FHQWUDUPH�HQ�HVH�WHPD��GpMHPH�FRPHQWDU�XQ�DVSHFWR�LPSRUWDQWH«´��³OD�FODYH�HQ�HVWH�

FDVR�HV�TXH«´�R�³OR�TXH�UHDOPHQWH�LPSRUWD�DTXt�HV«´ 

(PSOHD�UHVSXHVWDV�EUHYHV�\�FODUDV� 



 

ϵ 

'HEHV�WHQHU�HVSHFLDO�FXLGDGR�FRQ�ORV�OODPDGRV�³RII�WKH�UHFRUG´��DTXHOOR�TXH�GHFLPRV�IXHUD�

GH�FiPDUD�R�GH�PLFUR���3XHV�HQ�PXFKDV�RFDVLRQHV�QR�H[LVWHQ�\�VH�GLIXQGH�OD�LQIRUPDFLyQ��

6L�QR�VDEHV�OD�UHVSXHVWD��GLOR��3XHGH�KDEHU�GDWRV�TXH�QR�WHQJDV�HQ�PHQWH�HQ�HO�PRPHQWR�

GH�OD�HQWUHYLVWD��6L�HV�DVt��QR�KD\�QDGD�FRPR�VHU�VLQFHUR��³(Q�HVWH�PRPHQWR�QR�WHQJR�OD�

UHVSXHVWD�D�VX�SUHJXQWD��SHUR�VH�OD�IDFLOLWDUp�HQ�FXDQWR�WHQJD�HO�GDWR´� 

0DQWHQHU� XQD� SRVWXUD� FRUSRUDO� FRUUHFWD�� QDWXUDO�� (YLWDUHPRV� HVWDU� GHPDVLDGR� WHQVRV�DV��

DVt�FRPR�JHVWLFXODU�GH�IRUPD�H[FHVLYD�� 

0DQWHQHU�XQ�FRQWDFWR�YLVXDO�GLUHFWR�FRQ�HO�OD�HQWUHYLVWDGRU�D��DVt�FRPR�FRQ�OD�DXGLHQFLD��

(Q� HVWH� ~OWLPR� FDVR�� HV� LPSUHVFLQGLEOH� SDUD� FRQVHJXLU� TXH� ORV� PHQVDMHV� OOHJXHQ� D� OD�

SREODFLyQ�JHQHUDO�TXH�QRV�YH� 

ɺʒɷʒɹʒ�=��VY�C]���]�Y0d� 

(VWH� WLSR�GH�0HGLR�GH�&RPXQLFDFLyQ�HV�GRQGH�SRGHPRV�VHQWLUQRV�PiV�

VHJXURV�\�D�OD�YH]�PiV�GHVFRQFHUWDGRV� 

3RU�XQ�ODGR��VDEHPRV�TXH�ODV�HQWUHYLVWDV�TXH�QRV�UHDOL]DQ�ORV�SHULRGLVWDV�

GH�SUHQVD�HVFULWD�VRQ�SUHYLDV��QR�HV� LQ�VLWX��\�SRU�OR�WDQWR�KD\�FRVDV�TXH�

VH�SXHGHQ�PRGLILFDU� 

3HUR� SRU� RWUR� ODGR�� GHEHPRV� VDEHU� TXH� HVWH� WLSR� GH� FRPXQLFDFLyQ� HV�

WUDQVFULWD�� HV� GHFLU�� XQD� SHUVRQD� HVFULELUi� VREUH� OR� TXH� KHPRV� UHVSRQGLGR� \� GDUi� YDORU� D� XQDV�

LQIRUPDFLRQHV�TXH�pO�GH�IRUPD�VXEMHWLYD�FRQVLGHUH�PiV�UHOHYDQWHV� 

3RU� HOOR�� HQ�P~OWLSOHV� RFDVLRQHV�� DO� YHU� ORV� WLWXODUHV� GH� XQD� QRWLFLD�� R� ELHQ�� DO� OHHU� HO� DUWtFXOR� FRPSOHWR�

SRGHPRV�YHU�FyPR�VH�KDQ�RPLWLGR�SDUWHV�GH�QXHVWUDV� LQIRUPDFLRQHV�R�TXH�VH�KD�GDGR�SULRULGDG�D�DOJR�

TXH�QRVRWURV�DV�QR�FRQVLGHUiEDPRV�GH�YLWDO�LPSRUWDQFLD. 

ɺʒɸʒ�]�*iC��=�d0VI����0Cd�Yt�C�0JC 

(Q� HVWH� DSDUWDGR� YHUHPRV� FyPR� DFWXDU� VHJ~Q� HO� WLSR� GH� LQWHUYHQFLyQ� TXH� YD\DPRV� D� UHDOL]DU� HQ� ORV�

PHGLRV�GH�FRPXQLFDFLyQ��VHU�QRVRWURV�DV�ORV�DV�LQIRUPDGRUHV�DV��R�ELHQ��ORV�DV�HQWUHYLVWDGRV�DV� 

ɺʒɸʒɷʒ��IBI�0C(IYB��IY�] 

(VWH�WLSR�GH�VLWXDFLRQHV�HV�KDELWXDO�HQ�ODV�FRQRFLGDV�³UXHGDV�GH�SUHQVD´��$FWRV�HQ�ORV�TXH�XQD�SHUVRQD��

FROHFWLYR� R� HQWLGDG�� GD� D� FRQRFHU� DOJ~Q� WLSR� GH� LQIRUPDFLyQ� TXH� FRQVLGHUDQ� GH� LPSRUWDQFLD� SDUD� HO�

FRQRFLPLHQWR�GH�OD�VRFLHGDG� 



 

ϭϬ 

(Q�HVWH�FDVR�QRVRWURV�VRPRV�TXLHQHV�GHFLPRV�OR�TXH�TXHUHPRV��FRPR�

TXHUHPRV�\�FXDQGR�TXHUHPRV� 

(MHPSOR� 

�/DV� SHUVRQDV� FRQ� HQIHUPHGDG�PHQWDO� WLHQHQ� HO�PLVPR� GHUHFKR� D� WUDEDMDU� TXH� HO� UHVWR� GH�������������������������

SHUVRQDV�QRUPDOHV� 

/DV�SHUVRQDV�FRQ�GLVFDSDFLGDG�SVLFRVRFLDO�R�SUREOHPDV�GH�6DOXG�0HQWDO�VRQ�FRPSOHWDPHQWH�

YiOLGDV�SDUD�WUDEDMDU�\�UHFLELU�XQ�VDODULR�GLJQR� 

3$5$�(6758&785$5�/$�,1)250$&,Ï1�87,/,=$5(026�/2�48(�6(�&212&(�&202�

³/$6���:�´� 

8QD� WpFQLFD�FRQ� OD�TXH�VH�FRQVLJXH� WUDQVPLWLU�HO�PHQVDMH�GH� OD� IRUPD�PiV�VHQFLOOD�\�FRPSOHWD�SRVLEOH��

(VWD� WpFQLFD� UHVSRQGH� D� ODV� VLJXLHQWHV� SUHJXQWDV��:KDW� �4Xp���:KR� �4XLpQ���:KHQ� �&XiQGR���:KHUH�

�'yQGH���:K\��3RU�TXp��\�+RZ��&yPR�� 

(V�LPSRUWDQWH�TXH�WHQJDPRV�OD�LQIRUPDFLyQ�ELHQ�HVWUXFWXUDGD�FRQ�HO�ILQ�GH�TXH�WRGRV�FDSWHQ�HO�PHQVDMH�\�

KD\D�HO�PHQRU�Q~PHUR�GH�GXGDV��$VLPLVPR��GHEHUHPRV�XWLOL]DU�XQ�PHQVDMH�FODUR�\�VHQFLOOR�\�VLHPSUH�TXH�

VHD�SRVLEOH�KDEODU�HQ�SRVLWLYR� 

¢48e"��VRQ�ORV�DFRQWHFLPLHQWRV��DFFLRQHV�R�LGHDV�TXH�FRQVWLWX\HQ�XQD�

QRWLFLD��3RU�HMHPSOR��FHOHEUDFLyQ�GHO�'tD�0XQGLDO�GH�OD�6DOXG�0HQWDO� 

¢48,e1�� 48,e1(6"�� VRQ� ORV� SURWDJRQLVWDV�� ORV� SHUVRQDMHV� TXH�

DSDUHFHQ� HQ� OD� QRWLFLD�� 3RU� HMHPSOR�� UHSUHVHQWDQWHV� GH� ODV� HQWLGDGHV�

PLHPEUR�GH�)HDIHV�60�([WUHPDGXUD� 

¢&8È1'2"��VLW~D� OD�DFFLyQ�HQ�XQ�WLHPSR�FRQFUHWR��6H�GHEH�LQGLFDU�VX�

LQLFLR��GXUDFLyQ�\�ILQ��3RU�HMHPSOR��HO�ViEDGR����GH�RFWXEUH� 

¢'Ï1'("�� HO� HVSDFLR� R� OXJDU� GyQGH� KDQ� RFXUULGR� ORV� KHFKRV�� 3RU�

HMHPSOR��HQ�HO�7HDWUR�&DUROLQD�&RURQDGR�GH�$OPHQGUDOHMR� 

¢325� 48e"�� VRQ� ODV� UD]RQHV� SRU� ODV� TXH� KD� RFXUULGR� XQ�

DFRQWHFLPLHQWR��(Q�RFDVLRQHV�HV�QHFHVDULR�LQFOXLU�ORV�DQWHFHGHQWHV��3RU�

HMHPSOR��SDUD� UHLYLQGLFDU� ORV�GHUHFKRV�GH� ODV�SHUVRQDV�FRQ�SUREOHPDV�

GH�6DOXG�0HQWDO� 

¢&Ï02"�� FLUFXQVWDQFLDV� HQ� ODV� TXH� VH� GHVDUUROODQ� ORV� KHFKRV�� 3RU�

HMHPSOR��&RQ�XQ�VLQItQ�GH�DFWLYLGDGHV�SDUD�XVXDULRV�DV�\�IDPLOLDUHV� 

�6L� FRQVHJXLPRV� UHVSRQGHU� D� FDGD� XQD� GH� HVWDV� FXHVWLRQHV� WHQGUHPRV� OD� QRWLFLD� HODERUDGD��<D� VHD�

SDUD�WUDQVPLWLUOD�GH�IRUPD�YHUEDO�R�GH�IRUPD�HVFULWD� 



 

ϭϭ 

(Q�QXHVWUR�SDSHO�FRPR�LQIRUPDGRUHV�DV�GHEHPRV�VDEHU�TXH�VRPRV�ORV�DV�SURWDJRQLVWDV�Pi[LPRV�DV��ORV�

DV�DEDQGHUDGRV��DV�GHO�PHQVDMH�TXH�YDPRV�D�WUDQVPLWLU��DVt�FRPR�XQD�ILHO�UHSUHVHQWDFLyQ�GHO�FROHFWLYR�DO�

TXH� UHSUHVHQWDPRV�� 3RU� HOOR�� HV� LPSRUWDQWH� TXH� WHQJDV� HVSHFLDO� FXLGDGR� \� VLJDV� ODV� VLJXLHQWHV�

UHFRPHQGDFLRQHV� 

1R�XWLOL]DU�SDODEUDV�R�FRQFHSWRV�TXH�HVWLJPDWLFHQ�DO�FROHFWLYR�� 

 

)RPHQWDU�HO�HPSRGHUDPLHQWR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�SVLFRVRFLDO� 

 

1R� UHIOHMDU� XQD� LPDJHQ� QHJDWLYD� GH� ODV� SHUVRQDV� FRQ� SUREOHPDV� GH� 6DOXG�

0HQWDO�*UDYH��R�GH�GHVDPSDUR��FRPSDVLyQ�R�OiVWLPD� 

 

3RWHQFLDU� OD� QRUPDOLGDG� TXH�JLUD� HQWRUQR� D� ORV�SUREOHPDV� GH�6DOXG�0HQWDO��

KDFLHQGR�VDEHU�TXH�FXDOTXLHU�SHUVRQD�HVWi�H[SXHVWD�D�OR�ODUJR�GH�VX�YLGD�GH�

SRGHU�VXIULU�XQ�SUREOHPD�GH�HVWH�WLSR� 

ɺʒɸʒɸʒ��IBI��CdY�t0]d��I]ʘ�] 

(Q� HVWH� FDVR� VH� SXHGHQ� GDU� GRV� VLWXDFLRQHV�� TXH� OD� HQWUHYLVWD� HVWp� SURJUDPDGD�� R� ELHQ�� TXH� QRV�

³DERUGHQ´�HQ�SOHQD�FDOOH�VLQ�VHU�DYLVDGRV�FRQ�DQWHODFLyQ�� 

ɺʒɸʒɸʒɷʒ��CdY�t0]d��VYI*Y�B��� 

3UHJXQWDU� SDUD� TXp�PHGLR� YR\� D� KDEODU�� 1R� HV� OR� PLVPR� KDEODU� SDUD� XQ� QRWLFLHUR�� XQ�

PDJD]tQ��XQ�SURJUDPD�GH�KXPRU�R�LQIDQWLO��'HEHPRV�FRQRFHU�HO�WLSR�GH�S~EOLFR�DO�TXH�QRV�

GLULJLPRV� 

 

6DEHU�VL�HO�PHGLR�HV�ORFDO��UHJLRQDO�R�QDFLRQDO«�SDUD�UHIHULUPH�DO�S~EOLFR�DO�TXH�OOHJD� 

 

7HQHPRV�GHUHFKR�D�FRQRFHU�GH�DQWHPDQR�ODV�SUHJXQWDV�TXH�VH�QRV�YDQ�D�UHDOL]DU� 

 

'HUHFKR�D�VDEHU�TXH�XVR�VH�OH�YD�D�GDU�DO�PDWHULDO� 

 

 

 

 

'HEHV� SUHSDUDU� ELHQ� HO� PHQVDMH� TXH� GHVHDV� WUDQVPLWLU�� 'HEHPRV� GRFXPHQWDUQRV�

 

6L� KD\� SRVLELOLGDG�� OD� SHUVRQD�TXH� VHD� HQWUHYLVWDGD� GHEH� VHU� XQD� SHUVRQD� TXH�

VHSD�PXFKR�GHO�WHPD��\�TXH�FUHD�ILUPHPHQWH�HQ�VXV�YDORUHV� 



 

ϭϮ 

 

+D\�TXH�KDEODU�GH�IRUPD�QDWXUDO�\�VHQFLOOD��8WLOL]DQGR�WpUPLQRV�DSURSLDGRV��1RVRWURV�DV�

VRPRV�XQ�UHIOHMR�GH�OR�TXH�TXHUHPRV�FRQVHJXLU�HQ�OD�VRFLHGDG� 

 

7HQHPRV�GHUHFKR�D�VROLFLWDU�TXH�QR�VH�WUDWHQ�FLHUWRV�WHPDV� 

 

+D\�TXH�DFHSWDU�TXH�QR�VH�VDEH«R�TXH�QR�VH�HVWi�VHJXUR«QR�PHQWLU�R�GLYDJDU� 

 

'HEHPRV� HVWDU� DOHUWD�� (V� GHFLU�� HQ� FDVR� GH� TXH� HO�OD� HQWUHYLVWDGRU�D� QR� KDEOH� FRQ�

SURSLHGDG�R�WHQJD�XQD�LPDJHQ�HTXLYRFDGD�GH�ORV�SUREOHPDV�GH�6DOXG�0HQWDO�SRGHPRV�

FRUUHJLUOH� 

 

(Q�RFDVLRQHV��ORV�DV�SURIHVLRQDOHV�GHO�SHULRGLVPR�VH�GHVYtDQ�GHO�WHPD�TXH�QRVRWURV�DV�

FRPR� HQWUHYLVWDGRV�DV� HVWDPRV� WUDWDQGR�� 2ULHQWDQGR� OD� HQWUHYLVWD� D� WHPDV� PiV�

VHQVDFLRQDOLVWDV��(Q�HVH�PRPHQWR��GHEHPRV�VHU�FDSDFHV�GH�UHFRQGXFLU� OD�HQWUHYLVWD�\�

QR�HQWUDU�HQ�GHEDWHV�SDUDOHORV�TXH�QR�QRV�EHQHILFLDQ� 

ɺʒɸʒɸʒɸʒ��CdY�t0]d��0C�]V�Y��� 

3UHJXQWDU� SDUD� TXp�PHGLR� YR\� D� KDEODU�� 1R� HV� OR�PLVPR� KDEODU� SDUD� XQ� QRWLFLHUR�� XQ�

PDJD]tQ��XQ�SURJUDPD�GH�KXPRU�R� LQIDQWLO��'HEHPRV�FRQRFHU�HO� WLSR�GH�S~EOLFR�DO�TXH�

QRV�GLULJLPRV� 

 

6DEHU�VL�HO�PHGLR�HV�ORFDO��UHJLRQDO�R�QDFLRQDO«�SDUD�UHIHULUPH�DO�S~EOLFR�DO�TXH�OOHJD� 

 

'HUHFKR�D�VDEHU�TXH�XVR�VH�OH�YD�D�GDU�DO�PDWHULDO� 

 

/D�SHUVRQD�HQWUHYLVWDGD�GHEH�VHU�DOJXLHQ�TXH�FRQR]FD�PX\�ELHQ�HO�WHPD�GHO�TXH�VH�YD�

KDEODU� 

 

/D�QDWXUDOLGDG�HV�YLWDO�SDUD�FRQVHJXLU�XQD�FHUFDQtD�FRQ�HO�HVSHFWDGRU� 

 

 

$O�LJXDO�TXH�HQ�RWUR�WLSR�GH�LQWHUYHQFLRQHV�QXHVWURV�PHQVDMHV�GHEHQ�VHU�FODURV��VHQFLOORV�

\�FRQFLVRV��(YLWDUHPRV�WHFQLFLVPRV�\�KDEODUHPRV�FRQ�WpUPLQRV�DSURSLDGRV� 

(Q� FDVR� GH� HVWDU� H[SXHVWRV�DV� D� DOJXQD� SUHJXQWD� LQFyPRGD�� QR� GHEHPRV� SRQHUQRV�

QHUYLRVRV�DV��VLPSOHPHQWH�GHVYLDUHPRV�HO�FHQWUR�GH�DWHQFLyQ�GHO�HQWUHYLVWDGRU�D�KDFLD�

OR�TXH�UHDOPHQWH�QRVRWURV�DV�FRQVLGHUHPRV�FRPR�LPSRUWDQWH�� 

 



 

ϭϯ 

+D\�TXH�DFHSWDU�TXH�QR�VH�VDEH«R�TXH�QR�VH�HVWi�VHJXUR«QR�PHQWLU�R�GLYDJDU� 

 

'HEHPRV�HVWDU�DOHUWD��(V�GHFLU��HQ�FDVR�GH�TXH�HO�HQWUHYLVWDGRU�QR�KDEOH�FRQ�SURSLHGDG�R�

WHQJD�XQD�LPDJHQ�HTXLYRFDGD�GH�ORV�SUREOHPDV�GH�6DOXG�0HQWDO�SRGHPRV�FRUUHJLUOH� 

 

(Q�RFDVLRQHV�� ORV�DV�SURIHVLRQDOHV�GHO�SHULRGLVPR�VH�GHVYtDQ�GHO� WHPD�TXH�QRVRWURV�DV�

FRPR� HQWUHYLVWDGRV�DV� HVWDPRV� WUDWDQGR�� 2ULHQWDQGR� OD� HQWUHYLVWD� D� WHPDV� PiV�

VHQVDFLRQDOLVWDV��(Q�HVH�PRPHQWR�GHEHPRV�VHU�FDSDFHV�GH�UHFRQGXFLU� OD�HQWUHYLVWD�\�QR�HQWUDU�

HQ�GHEDWHV�SDUDOHORV�TXH�QR�QRV�EHQHILFLDQ� 

ɻʒ��=�VI��Y���=�=�C*h�9�ʍ�.��=�BI]����]�=h��B�Cd�= 

+DEODU�SXHGH�VHU�XQD�DFWLYLGDG�TXH�GHVDUUROODPRV�HQ�QXHVWUR�TXHKDFHU�FRWLGLDQR�VLQ�DSHQDV�GDUQRV�

FXHQWD�� SHUR� FRPXQLFDUQRV� FRQ� IOXLGH]�� H[SUHVDU� QXHVWUDV� LGHDV� GH� IRUPD� FODUD� \� SUHFLVD� HV� XQD�

DFWLYLGDG�GLIHUHQWH��VREUH�WRGR�FXDQGR�QRV�GLULJLPRV�D�XQ�GHWHUPLQDGR�S~EOLFR� 

'HEHPRV�WHQHU�HQ�FXHQWD�TXH�DTXHOOR�TXH�FRPXQLFDPRV�\�FRPR�OR�FRPXQLFDPRV�QRV�GHILQH�FRPR�

SHUVRQD��(V�SRU�HOOR��TXH��HQ�QXHVWUR� OXJDU��D� OD�KRUD�GH�KDEODU�GH�6DOXG�0HQWDO�GHEHPRV�QR�VROR�

H[SRQHU� QXHVWUDV� SURSLDV� H[SHULHQFLDV� \� RSLQLRQHV�� VLQR� TXH� GHEHPRV� KDFHUOR� GH� IRUPD� FODUD��

VHQFLOOD� \� XWLOL]DQGR� WpUPLQRV� DSURSLDGRV� TXH� HYLWHQ� HVWLJPDWL]DU� PiV� D� ODV� SHUVRQDV� FRQ�

GLVFDSDFLGDG�SVLFRVRFLDO� 

1XHVWURV�PHQVDMHV�VRQ�XQ�HMHPSOR�GH�OR�TXH�UHSUHVHQWDPRV�\�VRQ�LPSRUWDQWHV�SDUD�FUHDU�XQD�LGHD�

HQ�OD�VRFLHGDG��QRV�D\XGDQ�D�VHQVLELOL]DU��YLVLELOL]DU�\�GDU�QRUPDOLGDG�D�OD�6DOXG�0HQWDO� 

$OJXQDV� UHFRPHQGDFLRQHV� TXH� GHEHPRV� VHJXLU� HQ� HO� PRPHQWR� GH� GDU� XQD� UXHGD� GH� SUHQVD� R�

SDUWLFLSDU� HQ� XQD� HQWUHYLVWD� VRQ� ORV� GHWDOODGRV� HQ� QXHVWUR� ³'HFiORJR� HQ� 6DOXG� 0HQWDO´�� XQ�

GRFXPHQWR� TXH� UHFRJH� YDULDV� UHFRPHQGDFLRQHV� SDUD� ORV� 0HGLRV� GH� &RPXQLFDFLyQ�� \� TXH� DKRUD�

QRVRWURV�DV�FRPR�LQIRUPDGRUHV�DV�GHEHPRV�WHQHU�HQ�FXHQWD� 



 

ϭϰ 

 

 

�� (Q�3ULPHUD�3HUVRQD��&XHQWD�FRQ�OD�RSLQLyQ�GH�SHUVRQDV�TXH�YLYHQ�SUREOHPDV�GH�6DOXG�

0HQWDO��XQD�LQIRUPDFLyQ�YLYHQFLDO�GD�SUR[LPLGDG�\�GHVPRQWD�HVWHUHRWLSRV� 

�� 'RFXPpQWDWH��5HFXUUH�D�IXHQWHV�GH�LQIRUPDFLyQ�ILGHGLJQDV��(Q�)HDIHV�60�([WUHPDGXUD�

\�VXV�HQWLGDGHV�SRGHPRV�DVHVRUDUWH��DVt�FRPR�RIUHFHUWH�GDWRV�\�WHVWLPRQLRV�GH�H[SHUWRV� 

�� &RQyFHQRV�� /DV�SHUVRQDV�FRQ�SUREOHPDV�GH�6DOXG�0HQWDO�QR�VRQ�PiV�YLROHQWDV�TXH�HO�

UHVWR�GH�OD�VRFLHGDG� 

�� 6R\� FRPR� W~�� 7HQHPRV�XQD�YLGD�SOHQD�\�QRUPDOL]DGD��9LYLPRV��VHQWLPRV�\�TXHUHPRV�

LJXDO�TXH�W~� 

�� 0DWHULDO� JUiILFR�� 6DEHPRV� TXH� ODV� SHUVRQDV� FRQ� SUREOHPDV� GH� 6DOXG� 0HQWDO� VRQ�

GLItFLOHV�GH�UHSUHVHQWDU�YLVXDOPHQWH�\D�TXH�QR�FDPELDQ�VX�DVSHFWR�ItVLFR��8WLOL]D�XQD�LPDJHQ�

UHDOLVWD� 

�� 3DODEUDV�TXH�RIHQGHQ��(VFRJH�HO�OHQJXDMH�DGHFXDGR��(YLWD�XWLOL]DU��ORFR�D��WUDVWRUQDGR�D��

HQIHUPR�D�PHQWDO��HVTXL]RIUpQLFR�D��SVLTXLiWULFR��PDQLFRPLR« 

�� 7HQ�HQ� FXHQWD�TXH«�/RV�SUREOHPDV�GH�6DOXG�0HQWDO�VH�YLYHQ�\��DIHFWDQ�D�FDGD�SHUVRQD�GH�

IRUPD�GLIHUHQWH��$GHPiV����GH�FDGD���SHUVRQDV�WLHQH�R�WHQGUi�XQ�SUREOHPD�D�GH�6DOXG�0HQWDO�

D�OR�ODUJR�GH�VX�YLGD� 

�� 7LWXODUHV� HVWLJPDWL]DQWHV�� 8Q� WUDVWRUQR� PHQWDO� QR� GHEH� XVDUVH� SDUD� H[SOLFDU� XQ�

FRPSRUWDPLHQWR�SHOLJURVR��(YLWD�HVSHFXODU�VREUH�OD�6DOXG�0HQWDO�GH�ODV�SHUVRQDV�LPSOLFDGDV� 

�� 6LQ� SDWHUQDOLVPRV��1R�QRV�WUDWHV�FRQ�FRPSDVLyQ�R� OiVWLPD��0XHVWUD�QXHVWURV� ORJURV�\�

ODV�FDSDFLGDGHV�GHO�FROHFWLYR� 

��� (UHV� SDUWH� LPSRUWDQWH� GH� QXHVWUD� FDXVD��0HMRUD� OD�FRQILDQ]D�\�HO�DFHUFDPLHQWR�KDFLD�

QXHVWUR�FROHFWLYR��/D�LQIRUPDFLyQ�ELHQ�WUDWDGD��HGXFD��DFDED�FRQ�HO�HVWLJPD�\�OD�GLVFULPLQDFLyQ�

\�QRV�D\XGD�HQ�QXHVWUD�UHFXSHUDFLyQ� 

8Q�HMHPSOR�PX\�FODUR� OR�SRGHPRV�YHU�HQ� OD�FDPSDxD�TXH�GHVGH�)HDIHV�60�([WUHPDGXUD�VH� ODQ]y�HQ�

����� ³%XHQDV� SUiFWLFDV� HQ� OD� LQIRUPDFLyQ� VREUH� HO� VXLFLGLR´�� 8Q� GRFXPHQWR� GLULJLGR� D� ORV� 0HGLRV� GH�

&RPXQLFDFLyQ� HQ� HO� TXH� DQWH� XQ� GHWHUPLQDGR� FRQWHQLGR� �HO� VXLFLGLR��� HVSHFLILFD� FyPR� RIUHFHU� OD�

LQIRUPDFLyQ�\�TXp�FRVDV�GHEHQ�VHU�UHOHYDQWHV�R�QR� 



 

ϭϱ 

6Ë��325�)$925� 

�� 'HEHPRV�SUHVHQWDU�ODV�KLVWRULDV�GH�VXLFLGLR�HQ�XQ�VHJXQGR�R�WHUFHU�OXJDU� 

�� 8WLOL]D�HVWDGtVWLFDV�\�IXHQWHV�GH�LQIRUPDFLyQ�ILGHGLJQDV�� 

�� (YLWD�GHVWDFDU�R�GHVFULELU�HO�PpWRGR��HO�VLWLR�R�OD�XELFDFLyQ� 

�� 5HVDOWD�LQIRUPDFLyQ�H[DFWD�VREUH�GyQGH�EXVFDU�D\XGD�� 

�� 9LVLELOL]D�D�SHUVRQDV�TXH�KDQ�FRQVHJXLGR�KDFHU�IUHQWH�D�VX�VXIULPLHQWR�R�PDOHVWDU� 

�� 3XEOLFD�LQGLFDGRUHV�GH�ULHVJR�\�VHxDOHV�GH�DGYHUWHQFLDV�� 

�� (YLWD�XWLOL]DU�OD�SDODEUD�VXLFLGLR�HQ�HO�WLWXODU� 

�� 'HEHV�ODPHQWDU�OD�PXHUWH�GH�OD�SHUVRQD��QR�JORULILFDUOD� 

�� (O�PDWHULDO�JUiILFR�QR�GHEH�FRORFDUVH�HQ�OXJDUHV�GHVWDFDGRV� 

12��*5$&,$6� 

�� 1R�GHV�XQ�OXJDU�SURPLQHQWH�D�ODV�KLVWRULDV�GH�VXLFLGLR�� 

�� 1R�GLIXQGDV�PLWRV��QL�XVHV�XQ�OHQJXDMH�TXH�OR�QRUPDOLFH� 

�� 1R�GHVFULEDV�³DO�GHWDOOH´�HO�PpWRGR��QL�IDFLOLWHV�HO�VLWLR�R�XELFDFLyQ� 

�� 1R�UHSLWDV�QRWLFLDV�VREUH�VXLFLGLRV� 

�� 1R�SUHVHQWHV�HO�VXLFLGLR�FRPR�XQD�VROXFLyQ�D�ORV�SUREOHPDV� 

�� 1R�LQIRUPHV�GH�IRUPD�LQH[SOLFDEOH�R�VLPSOLVWD� 

�� 1R�XWLOLFHV�WLWXODUHV�VHQVDFLRQDOLVWDV� 

�� 1R�GHVWDTXHV�VXLFLGLRV�GH�FHOHEULGDGHV� 

�� 1R�XVHV�IRWRV��YtGHRV��HQODFHV«�QL�SXEOLTXHV�QRWDV�R�PHQVDMHV�GH�VXLFLGLRV� 

6LJXLHQGR� HVWDV� LQGLFDFLRQHV� FRQVHJXLUHPRV� QXHVWUR� REMHWLYR�� ODQ]DU�PHQVDMHV� YHUDFHV� GH� IRUPD�

HILFD]�\�VLQ�FUHDU�IDOVRV�PLWRV�TXH�HVWLJPDWLFHQ�D�ODV�SHUVRQDV�FRQ�SUREOHPDV�GH�6DOXG�0HQWDO� 

 

³(Q�GHILQLWLYD��GHEHPRV�WHQHU�FODUR�TXH�OD�LPDJHQ�TXH�GHPRV�DQWH�ORV�0HGLRV�GH�

&RPXQLFDFLyQ�KDUi�TXH�OD�VRFLHGDG�QRV�YHD�GH�XQD�PDQHUD�X�RWUD� 

(V�LPSRUWDQWH�TXH�ODV�SHUVRQDV�TXH�OHHQ�XQD�HQWUHYLVWD�VREUH�QRVRWURV�DV��QRV�YHQ�HQ�

WHOHYLVLyQ�R�HVFXFKDQ�XQD�HQWUHYLVWD�HQ�UDGLR�QRV�VLHQWDQ�VHJXURV�DV�\�VREUH�WRGR�TXH�

GHPRVWUHPRV�TXH�QRVRWURV�DV�VRPRV�TXLHQHV�VDEHPRV�UHDOPHQWH�GH�OR�TXH�KDEODPRV��

\D�TXH�OR�FRQRFHPRV�GH�SULPHUD�PDQR�\�QR�KD\�QDGLH�PHMRU�TXH�QRVRWURV�DV�SDUD�KDEODU�

GH�6DOXG�0HQWDO´� 

³£<�UHFXHUGD��7~�FRPR�PLHPEUR�HQ�SULPHUD�SHUVRQD�\D�WLHQHV�WRGD�OD�LQIRUPDFLyQ�\�

FRQRFLPLHQWRV�QHFHVDULRV�SDUD�KDEODU�GH�6DOXG�0HQWDO��$KRUD��VyOR�GHEHV�VDEHU�FyPR�

KDFHU�OOHJDU�WX�PHQVDMH�GH�OD�IRUPD�PiV�FODUD�\�VHQFLOOD�SRVLEOH��<�VREUH�WRGR��DSURYHFKD�

SDUD�DFDEDU�FRQ�HO�HVWLJPD�TXH�URGHD�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�SVLFRVRFLDO��$Vt�

TXH�DKRUD�PiV�TXH�QXQFD�URPSDPRV�FRQ�WpUPLQRV�TXH�SHUMXGLFDQ�\�HWLTXHWDQ�D�ODV�

SHUVRQDV�FRQ�SUREOHPDV�GH�6DOXG�0HQWDO´� 
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�6XEYHQFLRQDGR�SRU�OD�-XQWD�GH�([WUHPDGXUD�FRQ�
FDUJR�D�OD�DVLJQDFLyQ�WULEXWDULD�GHO�,�5�3�)��-�3RU�

VROLGDULGDG�RWURV�ILQHV�GH�LQWHUpV�VRFLDO� 

(ODERUDGR�SRU� 

)LQDQFLDGR�SRU� 

7HOI������������ 

LQIR#IHDIHVH[WUHPDGXUD�FRP 

ZZZ�IHDIHVH[WUHPDGXUD�FRP 


