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/RV� VDOYDGRUHxRV� FRQIRUPDPRV�XQD� VRFLHGDG� GHPRFUiWLFD� DELHUWD� TXH�
VRVWLHQH� H� LPSXOVD� HO� YLJRU� GH� QXHVWUR� SXHEOR�� HVD� VRFLHGDG� GHEH�
VHQWLUVH�RUJXOORVD�\�DJUDGHFLGD�FRQ�HO� HVIXHU]R�TXH� OD�)XHU]D�$UPDGD�
YLHQH� UHDOL]DQGR�HQ�GHIHQVD�GH� ORV�YDORUHV�QDFLRQDOHV�� WDQWR�DO� LQWHULRU�
FRPR�DO�H[WHULRU�GH�QXHVWUR�SDtV� 

(Q�HVWH�FRQWH[WR��HQ�PL�SODQ�GH�JRELHUQR��3$Ë6�6(*852���VH�
HVWDEOHFHQ� ODV� EDVHV� SDUD� OOHYDU� DO� SDtV D XQ� QLYHO� GH� GHVDUUROOR�� TXH�
SHUPLWD�D�OD�VRFLHGDG�DOFDQ]DU�XQ�ELHQHVWDU�JHQHUDO�WDQ�DPSOLR�FRPR�VHD�
SRVLEOH��SURFXUDQGR�TXH�HVWp�DO�DOFDQFH�GH�ODV�FODVHV�PiV�QHFHVLWDGDV� 

3RU�OR�WDQWR�HO�REMHWLYR�GHO�*RELHUQR�HV�ILUPH��FRQ�HO�FRPSURPLVR�GH�JDUDQWL]DU�OD�VHJXULGDG�
QDFLRQDO�\�GH�DGRSWDU�XQ�PRGHOR�GH�)XHU]D�$UPDGD��EDVDGR�HQ� OD�SURIHVLRQDOL]DFLyQ� WRWDO�GH�VXV�
HIHFWLYRV�� HVWDEOHFLHQGR� DVt�� ODV� SUHYLVLRQHV� VLVWHPiWLFDV� QHFHVDULDV� SDUD� PDQWHQHU� HO� QLYHO� GH�
HVWDELOLGDG�QDFLRQDO�TXH�UHTXLHUH�HO�GHVDUUROOR�GHO�SDtV� 

/D�SXEOLFDFLyQ�GH�XQ�/LEUR�%ODQFR�GH�OD�'HIHQVD�1DFLRQDO��QR�GHEHUtD�VHU�XQ�DFRQWHFLPLHQWR�
H[WUDRUGLQDULR�� VLQR� SRU� HO� FRQWUDULR�� XQ� KHFKR� DEVROXWDPHQWH� QRUPDO�� VLQ� HPEDUJR�� OD� SXEOLFDFLyQ�
TXH DKRUD�GLIXQGLPRV�VH�FRQYLHUWH�HQ�ORV�SDVRV�SUHOLPLQDUHV�SDUD�OD�HODERUDFLyQ�GH�XQ�/LEUR�%ODQFR�
PiV FRPSOHWR� 

(Q�PL�FRQGLFLyQ�GH��&RPDQGDQWH�*HQHUDO�GH�OD�)XHU]D�$UPDGD��FRQ�HVWD�SXEOLFDFLyQ�KDJR�
GHO FRQRFLPLHQWR�JHQHUDO� ORV�DVSHFWRV�GH�VHJXULGDG�\�GHIHQVD�QDFLRQDO�TXH�VRQ�HO�TXHKDFHU�GLDULR�
GH OD� ,QVWLWXFLyQ� 0LOLWDU�� SURSRUFLRQDQGR� XQD� JXtD� QHFHVDULD� SDUD� TXH� HO� 6LVWHPD� GH� 'HIHQVD�
1DFLRQDO�VHD�SUR\HFWDGR�GH�IRUPD�FRQVHQVXDGD�SRU�WRGRV�ORV�VHFWRUHV�GHO�SDtV��SUHRFXSDGRV�PiV�
SRU HO�IXWXUR�GH�OD�VRFLHGDG�VDOYDGRUHxD��TXH�SRU�LGHRORJtDV�SHUVRQDOHV�R�SDUWLGLVWDV� 

(OtDV�$QWRQLR�6DFD�*RQ]iOH]3UHVLGHQWH�GH�OD�5HS~EOLFD \ &RPDQGDQWH�*HQHUDO�GH�OD�)XHU]D�$UPDGD 





35Ï/2*2�
(Q HO�iPELWR�PXQGLDO��HQ�HO�FRQWH[WR�GH�OD�SROtWLFD��LQWHUQDFLRQDO��ORV�(VWDGRV�KDQ�DYDQ]DGR�VXVWDQFLDOPHQWH�HQ�PDWHULD�GH�SROtWLFDV�S~EOLFDV��(Q�HO�SURFHVR�GH�IRUWDOHFLPLHQWR�GH�OD�GHPRFUDFLD��(O�6DOYDGRU�RULHQWD�VXV�HVIXHU]RV�D�WRGDV�ODV�iUHDV�GRQGH�HV�QHFHVDULR�GHVDUUROODU�SROtWLFDV�HVSHFtILFDV�SDUD�FRQWULEXLU�D�OD�PRGHUQL]DFLyQ�HVWDWDO��VLHQGR�OD�SROtWLFD�GH�GHIHQVD�XQD�GH�ODV�PiV�QRYHGRVDV�GHQWUR�GH�HVWD�JUDQ�WDUHD� 

(O HVFHQDULR�PXQGLDO�DFWXDO�GHPDQGD�GH�ORV�(VWDGRV�XQD�UHGHILQLFLyQ�\�UHSODQWHDPLHQWR�GH�OD�3ROtWLFD�([WHULRU�HQ�IXQFLyQ�GH�JDUDQWL]DU�OD�6HJXULGDG�HQ�WRGDV�VXV�PDQLIHVWDFLRQHV��/DV�QXHYDV�DPHQD]DV�SURYRFDQ�LQHVWDELOLGDG�D�ORV�UHJtPHQHV�GHPRFUiWLFRV��REOLJDQGR�D�ODV�LQVWLWXFLRQHV�HQFDUJDGDV�GH�YHODU�SRU�OD�GHIHQVD��OD�VHJXULGDG�\�HO�GHVDUUROOR��D�UHYLVDU�\�D�UHDGHFXDU�VXV�IXQFLRQHV�� 
/D ,QVWLWXFLyQ� &DVWUHQVH� SUHVHQWD� HVWH� GRFXPHQWR�� FRPR� XQ� HVIXHU]R� SDUD� SURPRYHU� OD�HGXFDFLyQ� \� FXOWXUD�� TXH� HQ�PDWHULD� GH� 'HIHQVD� 1DFLRQDO� GHEHQ� SRVHHU� WRGRV� ORV� VDOYDGRUHxRV��LQFHQWLYDQGR�HO�LQWHUFDPELR�GH�LGHDV�\�OD�JHQHUDFLyQ�GH�SURSXHVWDV�TXH�OD�IRUWDOH]FDQ�� 
/D GLIXVLyQ� GH� HVWD� ODERU� HV� XQD� H[SUHVLyQ�GH� OD� WUDQVSDUHQFLD�HQ� OD�SROtWLFD�H[WHULRU� GH�(O�

6DOYDGRU�� HQ� OR� UHODFLRQDGR� D� OD� 'HIHQVD� 1DFLRQDO�� OR� FXDO� WLHQH� FRPR� SURSyVLWR� IRUWDOHFHU� OD�
FRQILDQ]D�PXWXD�HQWUH�ORV�(VWDGRV�\�FRQ�HOOR�OD�6HJXULGDG�5HJLRQDO�� 

)LQDOPHQWH��HQ�HO�IRUWDOHFLPLHQWR�GH�ODV�UHODFLRQHV�FLYLOHV���PLOLWDUHV��HO�PHMRU�HVFHQDULR�HV�HO�TXH VH�JHQHUD�WUDEDMDQGR�MXQWRV�HQ�HO�WHPD�GH�OD�'HIHQVD�1DFLRQDO��HQWHQGLHQGR�HVWH�~OWLPR��FRPR�XQD WDUHD�GH�WRGRV�\�QR�FRPR�XQD�UHVSRQVDELOLGDG�H[FOXVLYD�GH�OD�)XHU]D�$UPDGD�� 
(VWDPRV� VHJXUR� TXH� DO� FRPSHQHWUDUQRV� GH� ORV� ILQHV� \� DOFDQFHV� FRQWHQLGRV� HQ� HVWD�SXEOLFDFLyQ��WRPDUHPRV�PD\RU�FRQFLHQFLD�GH�QXHVWUD�UHVSRQVDELOLGDG�FRPSDUWLGD�\�FRQ�HO�HVIXHU]R�GH WRGRV�ORJUDUHPRV�OD�PHMRU�GHIHQVD�GH�QXHVWUR�SDtV� 

2WWR�$OHMDQGUR�5RPHUR�2UHOODQD *HQHUDO GH�'LYLVLyQ 0LQLVWUR�GH�OD�'HIHQVD�1DFLRQDO 
6DQ 6DOYDGRU��RFWXEUH�GH������ 



,1752'8&&,Ð1�
/D )XHU]D�$UPDGD��SUHWHQGH�FRQ�OD�SXEOLFDFLyQ�GH�´/$�5(3Ó%/,&$�'(�(/�6$/9$'25��68�

'()(16$�1$&,21$/�<�68�)8(5=$�$50$'$µ� GDU�D�FRQRFHU�D�VXV�KDELWDQWHV��ODV�DVRFLDFLRQHV�
S~EOLFDV� \� SULYDGDV�� ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� \� OD� FRPXQLGDG� LQWHUQDFLRQDO�� OD�
LQWHUSUHWDFLyQ� GH� ORV� FRQFHSWRV� GH�'HIHQVD�1DFLRQDO� \� VX� UHODFLyQ� FRQ� OD� 6HJXULGDG�1DFLRQDO�� HO�
'HVDUUROOR�\�HO�%LHQ�&RP~Q�HQ�SUR�GH�OD�SHUVRQD�KXPDQD��TXH�HV�HO�ILQ�VXSUHPR�GHO�(VWDGR�� 

/D )XHU]D�$UPDGD�GH�(O�6DOYDGRU��,QVWLWXFLyQ�SHUPDQHQWH�GHO�(VWDGR�SRU�H[FHOHQFLD��UHLWHUD�
VX FRPSURPLVR�GH�VHUYLU�D�OD�1DFLyQ�\�GHIHQGHU�VXV�PiV�SUHFLDGRV�LQWHUHVHV�\�DVSLUDFLRQHV��� 

(Q� HVD� SHUVSHFWLYD�� HVWD� SXEOLFDFLyQ� FRQWLHQH� LQLFLDOPHQWH� XQD� YLVLyQ� JHQHUDO� GHO� HQWRUQR�
QDFLRQDO� H� LQWHUQDFLRQDO�� TXH� QRV� SHUPLWH� DERUGDU� FRQ� OD� REMHWLYLGDG� QHFHVDULD�� HVWD� WHPiWLFD� WDQ�
LPSRUWDQWH�SDUD�OD�FRQGXFFLyQ�SROtWLFD�GHO�(VWDGR�� 

/D HVHQFLD�GHO�GRFXPHQWR�HVWi�RULHQWDGD�D�VHxDODU�HO�PDUFR� MXUtGLFR�\�VLWXDFLRQDO��TXH�VLUYH�
GH�IXQGDPHQWR�GRFWULQDULR�GH�ORV�FRQFHSWRV�GH�'HIHQVD��6HJXULGDG�\�'HVDUUROOR��SDUD�OR�FXDO�KDFH�
UHIHUHQFLD�DO� WH[WR�TXH�VREUH�pVWD�PDWHULD�VH�HQFXHQWUD�HQ� OD�&RQVWLWXFLyQ�GH� OD�5HS~EOLFD��HQ� ODV�
OH\HV� VHFXQGDULDV� \� HQ� UHJODPHQWRV�� PDQXDOHV�� SODQHV� \� SUR\HFWRV�� TXH� VLUYHQ� GH� EDVH� SDUD� OD�
IRUPXODFLyQ�GH�ORV�REMHWLYRV�\�GH�OD�SROtWLFD�GH�GHIHQVD��� 

,QFOX\H�DGHPiV��XQ�SODQWHDPLHQWR�PiV�DPSOLR�GH�OD�3ROtWLFD�0LOLWDU�GH�(O�6DOYDGRU��OD�FXDO�VH�
PDWHULDOL]D�FRQ�HO� ³3ODQ�$5&(�����´��TXH�FRQVWLWX\H� OD�FRQWLQXLGDG�GHO�SUR\HFWR�GH�PRGHUQL]DFLyQ�
LQVWLWXFLRQDO��FRQ�XQD�EUHYH�GHVFULSFLyQ�GH�ODV�IXQFLRQHV�JHQpULFDV�GH�OD�)XHU]D�$UPDGD�� 

)LQDOL]D� HVWH� WUDEDMR�� KDFLHQGR� XQ� HQXQFLDGR� GH� FRQVLGHUDFLRQHV� ILQDOHV�� TXH� VLQWHWL]DQ� OR�
H[SXHVWR�SUHFHGHQWHPHQWH�\�TXH�WLHQHQ�SRU�ILQDOLGDG�JHQHUDU�XQ�HVStULWX�UHIOH[LYR�VREUH�OD�5HS~EOLFD�
GH�(O�6DOYDGRU��VX�'HIHQVD�1DFLRQDO�\�VX�)XHU]D�$UPDGD� 
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(Q�HO�6LJOR�;;,��OD�GHPRFUDFLD�HV�HO�VLVWHPD�SROtWLFR�TXH�SUHYDOHFH�\�VH�HVWi�IRUWDOHFLHQGR�HQ�
HO PXQGR��SDUWLFXODUPHQWH�HQ�HO�FRQWLQHQWH�DPHULFDQR��GDGR�TXH�HV�HO� WLSR�GH�JRELHUQR�TXH�PHMRU�
JDUDQWL]D�HO�GHVDUUROOR�\�ELHQHVWDU�JHQHUDOL]DGR�GH�OD�VRFLHGDG��SURSLFLDQGR�ODV�FRQGLFLRQHV�SDUD�TXH�
HO SXHEOR�HMHU]D�VREHUDQtD��GHFLGLHQGR�TXLpQHV�VHUiQ�VXV�JREHUQDQWHV�� 

&RQ� ORV� DWHQWDGRV� WHUURULVWDV� GHO� ��� GH� VHSWLHPEUH� GH� ������ KDQ� TXHGDGR� GHILQLGDV� \�
GLPHQVLRQDGDV�ODV�DPHQD]DV�HQ�HO�QXHYR�RUGHQ�PXQGLDO��GHWHUPLQDQGR�ODV�HVWUXFWXUDV�GH�SRGHU�\�OD�
QXHYD�DOLQHDFLyQ�GH�ORV�SDtVHV��(Q�HVH�VHQWLGR��HO����GH�VHSWLHPEUH�GH������OD�218�PHGLDQWH�ODV�
UHVROXFLRQHV� $�5(6������ \� 6�5(6������ ������� GH� OD� $VDPEOHD�*HQHUDO� \� &RQVHMR� GH� 6HJXULGDG�
UHVSHFWLYDPHQWH��FRQGHQy�HQpUJLFDPHQWH�HVRV�DWDTXHV�WHUURULVWDV�\�H[KRUWy��D�WRGRV�ORV�(VWDGRV�D�
FRODERUDU�FRQ�XUJHQFLD�SDUD�VRPHWHU�D� OD� MXVWLFLD�D� ORV�DXWRUHV��RUJDQL]DGRUHV�\�SDWURFLQDGRUHV�GH�
HVWRV� DFWRV� GH� WHUURULVPR�� $GLFLRQDOPHQWH�� HO� &RQVHMR� GH� 6HJXULGDG� GH� OD� 218� HPLWLy�� HO� ��� GH�
VHSWLHPEUH�GH�������OD�5HVROXFLyQ������HQ�OD�FXDO�VH�GHFLGH�\�VH�H[KRUWD�D�ORV�(VWDGRV�D�SUHYHQLU�\�
UHSULPLU�HO�WHUURULVPR�HQ�WRGDV�VXV�PDQLIHVWDFLRQHV�� 

'H LJXDO� IRUPD�� OD�&RPXQLGDG�,QWHUDPHULFDQD�FRQGHQy� LQPHGLDWDPHQWH� ORV�DWHQWDGRV�GHO����
GH VHSWLHPEUH�GH������\�RULHQWy�VXV�HVIXHU]RV�SDUD�HQIUHQWDU�HVWD�DPHQD]D��DVLPLVPR��OD�$VDPEOHD�
*HQHUDO�GH� OD�2($�TXH�FRLQFLGHQWHPHQWH��HVWDED�UHXQLGD�HQ�/LPD��3HU~��HQ�6HVLyQ�([WUDRUGLQDULD�
SDUD�DSUREDU�OD�&DUWD�'HPRFUiWLFD�,QWHUDPHULFDQD��HPLWLy�OD�5HVROXFLyQ�SDUD�HO�)RUWDOHFLPLHQWR�GH�OD�
&RRSHUDFLyQ� +HPLVIpULFD� SDUD� 3UHYHQLU�� &RPEDWLU�� \� (OLPLQDU� HO� 7HUURULVPR� �5&����5(6��������



DGRSWDGD�SRU�OD�;;,,,�5HXQLyQ�GH�&RQVXOWD�GH�0LQLVWURV�GH�5HODFLRQHV�([WHULRUHV��UHDOL]DGD�HO����GH�
VHSWLHPEUH�GH������HQ�:DVKLQJWRQ��'��&��(VWD�5HVROXFLyQ��HVWDEOHFH�HQWUH�YDULRV�DVSHFWRV��HO�GH�
H[KRUWDU� D� WRGRV� ORV� (VWDGR� 0LHPEURV� D� UHIRU]DU� OD� FRRSHUDFLyQ� UHJLRQDO� H� LQWHUQDFLRQDO�� SDUD�
SHUVHJXLU�� FDSWXUDU�� HQMXLFLDU�� VDQFLRQDU� \� FXDQGR� FRUUHVSRQGD�� DFHOHUDU� OD� H[WUDGLFLyQ� GH� ORV�
SHUSHWUDGRUHV��RUJDQL]DGRUHV�\�SDWURFLQDGRUHV�GH�DFWRV�WHUURULVWDV�� 

(O� 6DOYDGRU� FRPR� LQWHJUDQWH� GHO� JUXSR� GH� SDtVHV� GHPRFUiWLFRV� GHO�PXQGR� \� HQ� XVR� GH� VX�
IDFXOWDG� VREHUDQD�� KD� GHILQLGR� VX� SRVLFLyQ�� FRQFRUGDQGR� HQ� TXH� HO� FRPEDWH� DO� WHUURULVPR� HV� XQ�
REMHWLYR�SULPRUGLDO� HQ�PDWHULD�GH�6HJXULGDG�1DFLRQDO�� VLHQGR�HYLGHQWH�TXH�QR�VH�SXHGH�DVSLUDU�D�
WHQHU XQ�GHVDUUROOR�VRVWHQLEOH�VLQ�DWHQGHU�SUHYLDPHQWH�ODV�DPHQD]DV�D�OD�VHJXULGDG��(O�QDUFRWUiILFR��
HO FULPHQ�RUJDQL]DGR�� ODV�HSLGHPLDV��HO�GHWHULRUR�GHO�PHGLR�DPELHQWH�\�ODV�FDWiVWURIHV�QDWXUDOHV�VH�
SUHVHQWDQ�FRPR�DPHQD]DV�UHDOHV�TXH�UHTXLHUHQ�HVSHFLDO�DWHQFLyQ�GH�OD�&RPXQLGDG�,QWHUQDFLRQDO�� 

/D 6HJXULGDG� +HPLVIpULFD� VH� KD� IRUWDOHFLGR� D� WUDYpV� GH� GLIHUHQWHV� IRURV�� HQ� ORV� FXDOHV� OD�
SURPRFLyQ� GH� ODV� ³0HGLGDV� GH� )RPHQWR� GH� OD� &RQILDQ]D� 0XWXD� \� GH� OD� 6HJXULGDG´�� KDQ� VLGR�
LPSXOVDGDV�HQ�ODV�GLYHUVDV�DFWLYLGDGHV�HQ�ODV�TXH�KDQ�SDUWLFLSDGR�ORV�WLWXODUHV�GH�ORV�0LQLVWHULRV�GH�
OD 'HIHQVD�1DFLRQDO�\�RWUDV�DXWRULGDGHV�FDVWUHQVHV��(VWDV�PHGLGDV�WLHQHQ�HO�SURSyVLWR�GH�GLOXLU� ODV�



DPHQD]DV� HQWUH� ORV� (VWDGRV�� FRQWULEX\HQGR� D� PDQWHQHU� ODV� EXHQDV� UHODFLRQHV� HQWUH� HOORV�� /D�
&RQIHUHQFLD�(VSHFLDO�VREUH�6HJXULGDG�+HPLVIpULFD�UHDOL]DGD�HQ�0p[LFR��HQ�RFWXEUH�GH�������LQLFLy�OD�
FRQVWUXFFLyQ� GH� XQD� QXHYD� FRQFHSFLyQ� GH� VHJXULGDG�� GHILQLy� XQ� HQIRTXH� ³PXOWLGLPHQFLRQDO´� TXH�
LQFRUSRUD�DPHQD]DV�QXHYDV�\�WUDGLFLRQDOHV��\HQGR�GHVGH�OD�6HJXULGDG�+XPDQD�KDVWD�OD�6HJXULGDG�
GHO�(VWDGR�H�,QWHUQDFLRQDO�� LQFOX\HQGR�DVSHFWRV�QRYHGRVRV�HQ�PDWHULD�GH�6HJXULGDG�&LEHUQpWLFD�\�
6HJXULGDG�'HPRFUiWLFD���� 

/DV�&RQIHUHQFLDV� GH�0LQLVWURV� GH�'HIHQVD� UHDOL]DGDV� HQ�:LOOLDPVEXUJ�� 9LUJLQLD�� ((�88�� HQ�
������ 6DQ� &DUORV� GH� %DULORFKH�� $UJHQWLQD� HQ� ������ &DUWDJHQD� GH� ,QGLDV�� &RORPELD� HQ� ������
0DQDXV� %UDVLO�HQ������\�6DQWLDJR��&KLOH�HQ�������KDQ�DERUGDGR�WHPiWLFDV�GH�SULPHU�RUGHQ�SDUD�OD�
GHIHQVD��OD�VHJXULGDG�\�HO�GHVDUUROOR�GHO�+HPLVIHULR��(Q�HVWRV�IRURV��OD�UHSUHVHQWDFLyQ�GH�(O�6DOYDGRU�
KD H[SUHVDGR�TXH�FRPSDUWH�SOHQDPHQWH� ORV�HVIXHU]RV� UHDOL]DGRV�SRU� ORV�SDtVHV�GH�$PpULFD�SDUD�
IRUWDOHFHU�OD�FRQILDQ]D�PXWXD��PDQWHQHU�OD�SD]�\�SURPRYHU�HO�GHVDUUROOR�\�OD�GHPRFUDFLD�HQ�IXQFLyQ�
GH OD�VHJXULGDG�KHPLVIpULFD�� 

(O� 6LVWHPD� GH� OD� ,QWHJUDFLyQ� &HQWURDPHULFDQD� �6,&$�� FRQVWLWX\H� HO� LQVWUXPHQWR� GH� ORV�
JRELHUQRV�GH�OD�5HJLyQ�SDUD�LPSXOVDU�HO�SURFHVR�GH�OD�LQWHJUDFLyQ�\�FRRSHUDFLyQ��D�ILQ�GH�FRQYHUWLU�D�
&HQWURDPpULFD�HQ�XQD�UHJLyQ�GH�SD]��OLEHUWDG��GHPRFUDFLD�\�GHVDUUROOR��8QR�GH�ORV�JUDQGHV�REMHWLYRV�
GH HVWH� HVIXHU]R� HV� HO� IRUWDOHFLPLHQWR� GHO� QXHYR� 0RGHOR� GH� 6HJXULGDG� 'HPRFUiWLFD� HQ�
&HQWURDPpULFD��FUHDGR�HO����GH�GLFLHPEUH�GH�������HO�FXDO�HVWi�VXVWHQWDGR�HQ�HO� IRUWDOHFLPLHQWR�\�
SHUIHFFLRQDPLHQWR�FRQVWDQWH�GH�ODV�LQVWLWXFLRQHV�GHPRFUiWLFDV�� 



&RQJUXHQWH� FRQ� HVRV� SURSyVLWRV� \� HO� SURFHVR� GH� FRQVROLGDFLyQ� GHPRFUiWLFD� GH� OD� 5HJLyQ�
FHQWURDPHULFDQD��ORV�DFXHUGRV�GH�ODV�UHXQLRQHV�GH�SUHVLGHQWHV�KDQ�JHQHUDGR�PHMRUHV�H[SHFWDWLYDV�
SDUD� OD� LQWHJUDFLyQ�\�HO� GHVDUUROOR�GH�FDGD�SDtV��(Q�HVH�FRQWH[WR�� GHVWDFD� WDPELpQ�HO� DFXHUGR�GH�
FUHDFLyQ� GH� OD�&RQIHUHQFLD� GH� ODV�)XHU]DV�$UPDGDV�&HQWURDPHULFDQDV� �&)$&��� HQ� QRYLHPEUH� GH�
������ ILUPDGR� SRU� ORV� SUHVLGHQWHV� GH� ODV� UHS~EOLFDV� GH� (O� 6DOYDGRU�� *XDWHPDOD�� +RQGXUDV� \�
1LFDUDJXD��FRPR�Pi[LPD�DXWRULGDG�GH�VXV�UHVSHFWLYDV�,QVWLWXFLRQHV�0LOLWDUHV�� 

(Q� (O� 6DOYDGRU�� HO� SURFHVR� GH� IRUWDOHFLPLHQWR� GH� OD� GHPRFUDFLD�� WLHQH� FRPR� DFWRUHV� D� XQD�
DPSOLD� JDPD� GH� SDUWLGRV� \� FRDOLFLRQHV� SROtWLFDV� FRQ� GLVWLQWDV� WHQGHQFLDV� LGHROyJLFDV��
FDUDFWHUL]iQGRVH� OD�GHPRFUDFLD�GHO�SDtV��SRU�HO�SOXUDOLVPR� LGHROyJLFR�� OD� WROHUDQFLD�SROtWLFD�� OD� OLEUH�
H[SUHVLyQ� GH� LGHDV� \� HO� LUUHVWULFWR� UHVSHWR� D� ORV� UHVXOWDGRV� GH� ORV� SURFHVRV� HOHFWRUDOHV�� (Q� HVWD�
PLVPD� GLPHQVLyQ�� HO� SURFHVR� GH� SD]� HQ� (O� 6DOYDGRU� KD� VLGR� UHFRQRFLGR� SRU� OD� &RPXQLGDG�
,QWHUQDFLRQDO�FRPR�HMHPSOR�\�PRGHOR�GH�UHFRQFLOLDFLyQ�� 

(Q FXDQWR�D�OD�'HIHQVD�1DFLRQDO��HO�(VWDGR�VDOYDGRUHxR�KD�DFWXDOL]DGR�VX�QRUPDWLYD�MXUtGLFD�
FRQ� OD� SURPXOJDFLyQ� GH� OD� /H\� GH� OD�'HIHQVD�1DFLRQDO�� OD� FXDO� IRUWDOHFH� VX� HVWUXFWXUD� \� GRFWULQD��
SHUPLWLHQGR� D� ORV� RUJDQLVPRV� H� LQVWLWXFLRQHV� LQWHJUDQWHV� GHO� 6LVWHPD� GH� 'HIHQVD� 1DFLRQDO�� HO�



IRUWDOHFLPLHQWR�GH�VX�FDSDFLGDG�\�GH�VX�iPELWR�GH�DFWXDFLyQ��SDUD�HVWDU�HQ�FRQGLFLRQHV�GH�DIURQWDU�
DPHQD]DV��FULVLV�R�FRQIOLFWRV�TXH�DWHQWHQ�FRQWUD�OD�VREHUDQtD�QDFLRQDO�\�OD�LQWHJULGDG�GHO�WHUULWRULR� 
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/D� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GH� (O� 6DOYDGRU�� HVWDEOHFH� OD� UHVSRQVDELOLGDG� TXH� WLHQH� HO�
(VWDGR�HQ�HO�YDULDGR�SDQRUDPD�GH�OD�'HIHQVD��OD�6HJXULGDG�1DFLRQDO�\�HO�'HVDUUROOR�1DFLRQDO�� 

$Vt�� HQ� HO� $UW�� ��� VH� HVWDEOHFH� TXH�� ³(O� 6DOYDGRU� UHFRQRFH� D� OD� SHUVRQD� KXPDQD� FRPR� HO�
RULJHQ�\�HO�ILQ�GH�OD�DFWLYLGDG�GH�(VWDGR��TXH�HVWi�RUJDQL]DGR�SDUD�OD�FRQVHFXFLyQ�GH�OD�MXVWLFLD��GH�OD�
VHJXULGDG�MXUtGLFD�\�GHO�ELHQ�FRP~Q� 

$VLPLVPR�� UHFRQRFH� FRPR� SHUVRQD� KXPDQD� D� WRGR� VHU� KXPDQR� GHVGH� HO� LQVWDQWH� GH� OD�
FRQFHSFLyQ� 

(Q FRQVHFXHQFLD��HV�REOLJDFLyQ�GHO�(VWDGR�DVHJXUDU�D�ORV�KDELWDQWHV�GH�OD�5HS~EOLFD��HO�JRFH�
GH OD�OLEHUWDG��OD�VDOXG��OD�FXOWXUD��HO�ELHQHVWDU�HFRQyPLFR�\�OD�MXVWLFLD�VRFLDO�´ 

'H� LJXDO�PDQHUD��HQ�HO�$UW�� �� VH�HQXQFLD�TXH�� ³7RGD�SHUVRQD� WLHQH�GHUHFKR�D� OD� YLGD��D� OD�
LQWHJULGDG�ItVLFD�\�PRUDO��D�OD�OLEHUWDG��D�OD�VHJXULGDG��DO�WUDEDMR��D�OD�SURSLHGDG�\�SRVHVLyQ��\�D�VHU�
SURWHJLGD�HQ�OD�FRQVHUYDFLyQ�\�GHIHQVD�GH�ORV�PLVPRV���´� 



'HEH�HQWHQGHUVH�TXH�HO�(VWDGR�VH�GHVDUUROOD�HQ�OD�PHGLGD�HQ�TXH�IRUWDOHFH�HO�SRGHU�QDFLRQDO�
HQ WRGDV� VXV� H[SUHVLRQHV� \� DOFDQ]D� VXV� REMHWLYRV� QDFLRQDOHV�� VLHQGR� XQ� LQGLFDGRU� GH� p[LWR� HO�
ELHQHVWDU�\�OD�SURVSHULGDG�JHQHUDOL]DGD�GH�VX�SREODFLyQ��3RU�OR�WDQWR��HO�QLYHO�GH�'HVDUUROOR�1DFLRQDO�
HVWi� HQ� SURSRUFLyQ� GLUHFWD� FRQ� HO� 3RGHU� 1DFLRQDO�� OR� FXDO� JDUDQWL]D� OD� FDSDFLGDG� GH�PDQWHQHU� OD�
6HJXULGDG�1DFLRQDO�� 

/D $VDPEOHD� /HJLVODWLYD� GHVDUUROOD� \� DPSOtD� OR� HVWDEOHFLGR� SRU� OD� &RQVWLWXFLyQ� GH� OD�
5HS~EOLFD��SURPXOJDQGR�OD�/H\�GH�OD�'HIHQVD�1DFLRQDO��TXH�D�SDUWLU�GH�DJRVWR�GH�������VH�FRQYLHUWH�
HQ GRFWULQD�SDUD�WRGRV�ORV�VDOYDGRUHxRV� 

/D /H\� HQ� PHQFLyQ�� GHILQH� D� OD� 6HJXULGDG� 1DFLRQDO� FRPR� HO� ³&RQMXQWR� GH� DFFLRQHV�
SHUPDQHQWHV� TXH� HO� (VWDGR� SURSLFLD� SDUD� FUHDU� ODV� FRQGLFLRQHV� TXH� VXSHUDQ� VLWXDFLRQHV� GH�
FRQIOLFWRV� LQWHUQDFLRQDOHV��SHUWXUEDFLRQHV�D� OD� WUDQTXLOLGDG�S~EOLFD��FDWiVWURIHV�QDWXUDOHV�\�DTXHOODV�
YXOQHUDELOLGDGHV� TXH� OLPLWDQ� HO� 'HVDUUROOR� 1DFLRQDO� \� SRQJDQ� HQ� SHOLJUR� HO� ORJUR� GH� ORV�2EMHWLYRV�
1DFLRQDOHV´� 

'H DFXHUGR� FRQ� OD� GHILQLFLyQ� DQWHV� SODQWHDGD�� OD� 6HJXULGDG� 1DFLRQDO� HVWi� RULHQWDGD� D�
HQIUHQWDU�\�VXSHUDU� ORV�JUDYHV�SUREOHPDV�TXH�GHVGH�HO� LQWHULRU�R�H[WHULRU�GHO�(VWDGR�DPHQD]DQ� OD�
HVWDELOLGDG� QDFLRQDO� \� HO� ELHQ� FRP~Q�� GHWHUPLQiQGRVH�� TXH� ODV� VLWXDFLRQHV� HQ� ODV� FXDOHV� VH� YH�
DPHQD]DGD� OD�PLVPD��VRQ�HVSHFLDOPHQWH�DTXHOODV�UHODFLRQDGDV�FRQ�� ORV�FDVRV�GH�JXHUUD�� LQYDVLyQ�
GHO WHUULWRULR�� UHEHOLyQ�� VHGLFLyQ�� FDWiVWURIHV�� HSLGHPLDV� X� RWUD� FDODPLGDG� JHQHUDO�� R� GH� JUDYHV�



SHUWXUEDFLRQHV� DO� RUGHQ� S~EOLFR�� SRU� OR� FXDO� HO� (VWDGR� VDOYDGRUHxR�� HQ� HVWDV� FLUFXQVWDQFLDV� GHEH�
HPSOHDU WRGR�HO�3RGHU�1DFLRQDO�SDUD�VDOYDJXDUGDU�OD�YLGD�\�ORV�ELHQHV�GH�OD�SREODFLyQ� 

$GHPiV��OD�/H\�GHILQH�OD�'HIHQVD�1DFLRQDO�FRPR��³HO�FRQMXQWR�GH�UHFXUVRV�\�DFWLYLGDGHV�TXH�
HQ IRUPD�FRRUGLQDGD�GHVDUUROOD�HO�(VWDGR�SHUPDQHQWHPHQWH�HQ�WRGRV� ORV�&DPSRV�GH�$FFLyQ��SDUD�
KDFHU�IUHQWH�D�XQD�DPHQD]D�D�OD�VREHUDQtD�QDFLRQDO�\�OD�LQWHJULGDG�GHO�WHUULWRULR´� 

/D� SULQFLSDO� UHODFLyQ� HQWUH� OD� 6HJXULGDG�1DFLRQDO� \� OD�'HIHQVD�1DFLRQDO�� HV� TXH� OD� SULPHUD�
GHWHFWD� ODV� DPHQD]DV�� D� SDUWLU� GH� ODV� FXDOHV� VH� WRPDQ� ODV� PHGLGDV� SHUWLQHQWHV� SDUD� OD� 'HIHQVD�
1DFLRQDO�� 8Q� 6LVWHPD� GH� 'HIHQVD� 1DFLRQDO� ELHQ� RUJDQL]DGR�� GLVXDGH� HILFLHQWHPHQWH� GLFKDV�
DPHQD]DV� 

/D FDSDFLGDG�GH�GLVXDVLyQ�GH�XQ�(VWDGR�HVWi�HQ�IXQFLyQ�GH�VX�SRGHU�QDFLRQDO��OR�FXDO�LPSOLFD�
OD FDSDFLGDG� GH� OD� )XHU]D� $UPDGD�� OD� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� ORV� FDPSRV� GH� DFFLyQ�
QDFLRQDO� \� IXQGDPHQWDOPHQWH� OD� ILUPH� \� GHFLGLGD� YROXQWDG� GH� OD� FRPXQLGDG� QDFLRQDO� \� GH� VXV�
GLULJHQWHV�� 

(Q HIHFWR��OD�GLVXDVLyQ�SURSLFLD�OD�HVWDELOLGDG�\�pVWD�IDFLOLWD�HO�GHVDUUROOR� 
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&RQ OD� /H\� GH� OD� 'HIHQVD� 1DFLRQDO�� VH� HVWDEOHFHQ� ODV� EDVHV� MXUtGLFDV�� RUJiQLFDV� \�

IXQFLRQDOHV�SDUD�OD�SUHSDUDFLyQ�\�HMHFXFLyQ�GH�OD�'HIHQVD�1DFLRQDO�� 
$Vt� HQ� HO� $UW�� �� VH� HQXQFLDQ� ORV� REMHWLYRV� GH� OD� 'HIHQVD� 1DFLRQDO�� GH� OD� VLJXLHQWH�

PDQHUD�� 
³0DQWHQHU�OD�VREHUDQtD�GHO�(VWDGR�\�OD�LQWHJULGDG�GHO�WHUULWRULR�GHILQLGRV�SRU�HO�$UW�����

GH OD�&RQVWLWXFLyQ´��HQ�HO�FXDO�VH�GHILQH�HO�HVSDFLR�WHUUHVWUH��DpUHR�\�PDUtWLPR�TXH�SHUWHQHFH�D�(O�
6DOYDGRU��VREUH�ORV�FXDOHV�HO�(VWDGR�HMHUFH�MXULVGLFFLyQ�\�VREHUDQtD��(O�WHUULWRULR�VDOYDGRUHxR�WLHQH�HO�
LPSHUDWLYR�GH�VHU�LUUHGXFWLEOH�� 

³'HVDUUROODU�\�PDQWHQHU�XQ�6LVWHPD�GH�'HIHQVD�1DFLRQDO�PRGHUQR�\�DGHFXDGR�D� OD�
UHDOLGDG GH�(O�6DOYDGRU´��\ 



³&RQWULEXLU�DO�PDQWHQLPLHQWR�GH�OD�SD]�\�OD�VHJXULGDG�LQWHUQDFLRQDO´� 

$GLFLRQDOPHQWH��HQ�HO�$UW����OD�/H\�HVWDEOHFH�FRPR�ILQDOLGDGHV�GH�OD�'HIHQVD�1DFLRQDO�
ODV VLJXLHQWHV� 

³0DQWHQHU� OD� LQYLRODELOLGDG� GH� OD� 6REHUDQtD� \� OD� LQGHSHQGHQFLD� GH� (O� 6DOYDGRU� \� HO�
HMHUFLFLR� GH� VX� OLEHUWDG� GH� DFFLyQ�� DVt� FRPR� OD� LQWHJULGDG� GH� VX� SDWULPRQLR� PDWHULDO� H� LGHQWLGDG�
QDFLRQDO��WDQWR�HQ�HO�FDPSR�LQWHUQR�FRPR�HQ�HO�H[WHUQR´��\ 

³9HQFHU�ORV�REVWiFXORV�TXH�VH�RSRQJDQ�D�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�QDFLRQDOHV�H�
LPSHGLU�TXH�VH�ORJUHQ�REMHWLYRV�TXH�UHVXOWHQ�YXOQHUDQWHV�SDUD�HO�(VWDGR�VDOYDGRUHxR´� 

/RV�REMHWLYRV�\� ILQDOLGDGHV�HQXQFLDGDV�DQWHULRUPHQWH�� MXQWR�FRQ� ORV�HVWDEOHFLGRV�HQ� OD�
&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�UHODFLRQDGRV�FRQ�OD�'HIHQVD�1DFLRQDO��FRQVWLWX\HQ�REMHWLYRV�QDFLRQDOHV�
SHUPDQHQWHV�� ORV� FXDOHV� VRQ� ODV� DVSLUDFLRQHV� SROtWLFDV�� HFRQyPLFDV� \� VRFLDOHV� GHO� SDtV�� (VWRV�
REMHWLYRV�� DO� LQWHUSUHWDUORV� \� FRQMXJDUORV� FRQ� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� \� ODV� QHFHVLGDGHV� HQ�
PDWHULD�GH�'HIHQVD�1DFLRQDO�� VRQ�GHVDUUROODGRV�SRU�HO�*RELHUQR� OHJDOPHQWH� FRQVWLWXLGR��TXLHQ� ORV�



WUDGXFH�HQ�REMHWLYRV�QDFLRQDOHV�DFWXDOHV��FRQYLUWLpQGRORV�HQ� ODV�PHWDV�TXH�HO�JRELHUQR�SXHGH�\�VH�
SURSRQH�DOFDQ]DU�HQ�XQ�SHUtRGR�GHWHUPLQDGR� 

(Q�WpUPLQRV�JHQHUDOHV��ORV�REMHWLYRV�QDFLRQDOHV�DFWXDOHV�VRQ�OD�HVHQFLD�SDUD�HVWUXFWXUDU�
OD 3ROtWLFD� GH� 'HIHQVD� GH� XQ� SHUtRGR� GHWHUPLQDGR�� GH� OD� FXDO� VH� GHULYD� OD� 3ROtWLFD� 0LOLWDU�
FRUUHVSRQGLHQWH� 

(Q HVH� RUGHQ� GH� LGHDV�� OD� SROtWLFD� GH� XQ� JRELHUQR� GHEH� FRQFHELU�� OD� 6HJXULGDG� \� OD�
'HIHQVD� FRPR� HOHPHQWRV� LPSRUWDQWHV� HQ� HO� GHVDUUROOR� GHO� SDtV�� HVWDEOHFLHQGR� REMHWLYRV� SROtWLFRV�
RULHQWDGRV�D� 

*DUDQWL]DU�OD�LQWHJULGDG�GHO�WHUULWRULR�QDFLRQDO�\�OD�GHIHQVD�GH�OD�VREHUDQtD�GHO�(VWDGR��
PHGLDQWH�PHGLGDV�DFWLYDV�\�SDVLYDV�FRQFUHWDV��RULHQWDGDV�D�OD�SURWHFFLyQ�GH�ODV�DJXDV�WHUULWRULDOHV��
iUHDV IURQWHUL]DV�\�HVSDFLR�DpUHR�GH�(O�6DOYDGRU� 

'HVDUUROODU�XQ�6LVWHPD�GH�'HIHQVD�1DFLRQDO�DGHFXDGR�SDUD�(O�6DOYDGRU��PHGLDQWH�OD�
HPLVLyQ�GH�XQD�GLUHFWLYD�GH�3ROtWLFD�GH�'HIHQVD�TXH� UHJXOH� OD�DFWLYLGDG�GH� ORV� FDPSRV�GH�DFFLyQ�
QDFLRQDO�HQ�PDWHULD�GH�'HIHQVD�1DFLRQDO� 



)RPHQWDU�OD�HGXFDFLyQ�\�FXOWXUD�GH�OD�'HIHQVD�1DFLRQDO��PHGLDQWH�OD�LQFOXVLyQ�GH�HVWD�
WHPiWLFD HQ�WRGRV�ORV�QLYHOHV�GHO�6LVWHPD�GH�(GXFDFLyQ�GHO�SDtV� 

3URPRYHU OD� SHUPDQHQWH� PRGHUQL]DFLyQ� GH� OD� )XHU]D� $UPDGD�� PHGLDQWH� HO�
HVWDEOHFLPLHQWR�GH�XQD�SROtWLFD�PLOLWDU�RULHQWDGD�D�GHVDUUROODU�VX�IXHU]D�\�SRWHQFLDO� 

3UR\HFWDU� OD� 3ROtWLFD� GH� 'HIHQVD� \� OD� 3ROtWLFD� 0LOLWDU� HQ� HO� H[WHULRU�� PHGLDQWH� HO�
IRUWDOHFLPLHQWR�GHO�&XHUSR�GH�$JUHJDGRV�GH�'HIHQVD�\�OD�FRQWULEXFLyQ�SDUD�HO�PDQWHQLPLHQWR�GH�OD�
SD] \�OD�VHJXULGDG�LQWHUQDFLRQDO� 
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(Q OD� /H\� GH� OD� 'HIHQVD� 1DFLRQDO� VH� GHILQH� D� OD� 3ROtWLFD� GH� 'HIHQVD� FRPR�� ³3DUWH�
LQWHJUDO�GH�OD�3ROtWLFD�1DFLRQDO�TXH�GLFWD�R�GHWHUPLQD�ORV�REMHWLYRV�GH�OD�'HIHQVD�1DFLRQDO��D�ILQ�GH�
HVWDEOHFHU�DFFLRQHV�\�DVLJQDU�ORV�UHFXUVRV�QHFHVDULRV�SDUD�OD�FRQVHFXFLyQ�GH�WDOHV�REMHWLYRV´� 

/D 3ROtWLFD�GH�'HIHQVD�GH�(O�6DOYDGRU�HVWi�RULHQWDGD�D�XQD�GLSORPDFLD�GH� LQWHJUDFLyQ�
UHJLRQDO��DO�IRUWDOHFLPLHQWR�GH�OD�3D]�\�OD�'HPRFUDFLD�HQ�&HQWURDPpULFD��DO�FXPSOLPLHQWR�GH�WUDWDGRV�



\ FRQYHQLRV�VREUH�VHJXULGDG�UHJLRQDO��\�DO�GLiORJR�IOH[LEOH�\�SHUPDQHQWH�FRQ�ODV�IXHU]DV�DUPDGDV�\�
HMpUFLWRV�GH�RWURV�SDtVHV� 

7DPELpQ�� OD� /H\� GHILQH� ORV� FDPSRV� GH� DFFLyQ� FRPR�� ³ÈUHDV� HQ� TXH� VH� DJUXSDQ� ORV�
0LQLVWHULRV� H� ,QVWLWXFLRQHV�GHO�*RELHUQR�� FX\R�SURSyVLWR� HV� IDFLOLWDU� OD� SODQLILFDFLyQ�� FRRUGLQDFLyQ� \�
HMHFXFLyQ GH� ODV� WDUHDV� SDUD� SUHYHQLU� R� UHVROYHU� XQ� FRQIOLFWR�� QRUPDOPHQWH� VH� HVWDEOHFHQ� FXDWUR�
&DPSRV�GH�$FFLyQ��,QWHUQR��'LSORPiWLFR��(FRQyPLFR�\�0LOLWDU´��FX\DV�IXQFLRQHV�JHQHUDOHV�VRQ� 

(O�&DPSR�GH�$FFLyQ�,QWHUQR�SUHSDUD�D�OD�1DFLyQ�SDUD�OD�FRKHVLyQ�GHO�3DtV��HQ�
DSR\R�DO�HVIXHU]R�PLOLWDU��HQ�FDVR�QHFHVDULR�� 

(O� &DPSR� GH� $FFLyQ� 'LSORPiWLFR� DFW~D� PHGLDQWH� HO� 'HUHFKR� ,QWHUQDFLRQDO� SDUD� OD�
VROXFLyQ�SDFtILFD�GH�ODV�FRQWURYHUVLDV� 

(O�&DPSR�GH�$FFLyQ�(FRQyPLFR�DGDSWD�OD�HFRQRPtD�D�ODV�QHFHVLGDGHV�GH�GHIHQVD��\ 

(O� &DPSR� GH�$FFLyQ�0LOLWDU� HMHFXWD� OD� GHIHQVD� GH� OD� VREHUDQtD� GHO� (VWDGR� \� GH� OD�
LQWHJULGDG�GHO�WHUULWRULR� 



&RQ�EDVH� D� ORV� UHIHUHQWHV�DQWHV�H[SXHVWRV�� OD�/H\� GH� OD�'HIHQVD�1DFLRQDO� YLQFXOD� D�
WRGRV ORV� VDOYDGRUHxRV� \� D� ODV� GLVWLQWDV� LQVWLWXFLRQHV� GHO� (VWDGR�� FRQ� HO� 6LVWHPD� GH� 'HIHQVD�
1DFLRQDO� 

$VLPLVPR��(O�6HUYLFLR�0LOLWDU�GHEH�VHU�XQD�GH�ODV�YDULDV�DOWHUQDWLYDV�TXH�GHEH�WHQHU�HO�
FLXGDGDQR�SDUD�SURSRUFLRQDU�XQ�VHUYLFLR�D�OD�3DWULD��8QD�OH\�GHO�6HUYLFLR�1DFLRQDO��SHUPLWLUtD�TXH�ORV�
VHUYLFLRV�WDOHV�FRPR��PLOLWDU��VDOXG��PHGLR�DPELHQWH��ERPEHURV��VHJXULGDG�S~EOLFD��HGXFDFLyQ��HWF���
VH FRQVWLWX\DQ�HQ�RSFLRQHV�GH�VHUYLFLR�D�OD�3DWULD��KDFLHQGR�TXH�pVWRV�VHDQ�PiV�DWUDFWLYRV�SDUD�HO�
FLXGDGDQR�VDOYDGRUHxR� 

&RQVHFXHQWHPHQWH�� OD� YLVLyQ� GH� OD� 'HIHQVD� 1DFLRQDO� HQ� (O� 6DOYDGRU�� HQ� HO� ODUJR� \�
PHGLDQR�SOD]R��VH�DSR\D�HQ�FRQVROLGDU�XQ�PDUFR�MXUtGLFR��SDUD�HVWDEOHFHU�TXH�ODV�UHVSRQVDELOLGDGHV�
FRQFHUQLHQWHV�D�OD�SUHSDUDFLyQ�\�HMHFXFLyQ�GH�OD�'HIHQVD�1DFLRQDO�GHVFDQVHQ�HTXLOLEUDGDPHQWH�HQ�
WRGD OD� HVWUXFWXUD� GHO� 6LVWHPD�� HQ� IRUWDOHFHU� OD� HGXFDFLyQ� \� OD� YROXQWDG� GH� GHIHQVD� GHO� SXHEOR�
VDOYDGRUHxR��\�HQ�FRQWDU�FRQ�XQ�LQVWUXPHQWR�DUPDGR�TXH��GH�DFXHUGR�D�ODV�GLVSRQLELOLGDGHV�\�D�ODV�
QHFHVLGDGHV� GHO� SDtV�� WHQJD� OD� IXHU]D� \� HO� SRWHQFLDO� QHFHVDULR� SDUD� FXPSOLU� FRQ� OD� 0LVLyQ�
&RQVWLWXFLRQDO��� 



,9��32/Ë7,&$�0,/,7$5�
81 (6)8(5=2�'(�02'(51,=$&,Ï1�,167,78&,21$/�

$�� )81'$0(1726�<�$17(&('(17(6 

/D 3ROtWLFD�0LOLWDU�VH�GHULYD�GH�OD�3ROtWLFD�GH�'HIHQVD�\�QRUPD��HQ�WpUPLQRV�JHQHUDOHV��OD�
RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�OD�)XHU]D�$UPDGD��VLHQGR�HVSHFLDOPHQWH�LPSRUWDQWHV�ODV�SROtWLFDV�
HVSHFtILFDV� TXH� UHJXODQ� HO� GHVDUUROOR� GH� OD� IXHU]D�� HO� SRWHQFLDO� PLOLWDU� \� HPSOHR� GHO� PLVPR�� GH�
DFXHUGR� D� OR� HVWDEOHFLGR� HQ� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� \� GHVDUUROODGR� HQ� ODV� OH\HV� \�
UHJODPHQWRV�TXH� ULJHQ� OD�'RFWULQD�0LOLWDU�� IXQGDPHQWDOPHQWH� OD� OH\�2UJiQLFD�GH� OD�)XHU]D�$UPDGD�
�/2)$��� OD� /H\� GHO�6HUYLFLR�0LOLWDU� \�5HVHUYD�� OD� /H\� GH� OD�&DUUHUD�0LOLWDU� \� OD�/H\� GH� OD�'HIHQVD�
1DFLRQDO��HQWUH�RWUDV� 

$ SDUWLU�GH�������OD�3ROtWLFD�0LOLWDU�HQ�HO�FRQWH[WR�GH�OD�6HJXULGDG�1DFLRQDO�FDPELy�HQ�(O�
6DOYDGRU�� GDGR� TXH� KDELHQGR� ILQDOL]DGR� HO� FRQIOLFWR� DUPDGR�� VH HVWUXFWXUy� XQ� QXHYR� PRGHOR� GH�



)XHU]D�$UPDGD��SDUD�UHVSRQGHU�D�ODV�H[LJHQFLDV�GH�OD�SRVWJXHUUD�\�DO�DGYHQLPLHQWR�GH�XQ�DPELHQWH�
GH SD]�HQ�IXQFLyQ�GHO�'HVDUUROOR�1DFLRQDO��/DV�SUHYLVLRQHV�SDUD�HVH�ILQ�VH�HVWDEOHFLHURQ�HQ�HO�³3ODQ�
$/)$´� FRQ� HO� FXDO� OD� ,QVWLWXFLyQ� $UPDGD� PDWHULDOL]D� JUDQGHV� FDPELRV� HQ� VX� RUJDQL]DFLyQ��
PRGHUQL]iQGRVH�PiV�DFHQWXDGDPHQWH� WUHV�DxRV�GHVSXpV��FRQ� OD� LPSOHPHQWDFLyQ�GHO� ³3ODQ�$5&(�
����´� 

(O�³3ODQ�$UFH�����´�GD�FRQWLQXLGDG�DO�H[LWRVR�SUR\HFWR�GH�PRGHUQL]DFLyQ�GHVDUUROODGR�
FRQ� HO� ³3ODQ� $UFH� ����´� \� FRQVWLWX\H� HO� GRFXPHQWR� TXH� HVWDEOHFH�� HQ� WpUPLQRV� JHQHUDOHV�� ORV�
REMHWLYRV�\�DFFLRQHV�HVWUDWpJLFDV�HQ�HO�PDUFR�GH� OD�3ROtWLFD�0LOLWDU��(Q�pO��VH�HVWDEOHFH�\�GHILQH�HO�
SURFHVR DFWXDO� GH� PRGHUQL]DFLyQ� LQVWLWXFLRQDO�� SUHWHQGLHQGR� DOFDQ]DU� PHWDV� HQ� ODV� iUHDV�
HVWUDWpJLFDV� VLJXLHQWHV�� 2UJDQL]DFLyQ�� 0RGHUQL]DFLyQ� GH� ODV� 5DPDV� GH� OD� )XHU]D� $UPDGD��
7HFQRORJtD��/HJLVODFLyQ��6HUYLFLR�0LOLWDU��3UR\HFFLyQ�,QVWLWXFLRQDO�\�(GXFDFLyQ� 

%�� )81&,21(6�*(1e5,&$6�'(�/$�)8(5=$�$50$'$ 



/D�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GH�(O�6DOYDGRU�HQ�HO�$UW������HVWDEOHFH�TXH��³/D�)XHU]D�
$UPDGD WLHQH�SRU�PLVLyQ� OD�GHIHQVD�GH� OD�VREHUDQtD�GHO�(VWDGR�\�GH� OD� LQWHJULGDG�GHO� WHUULWRULR��(O�
3UHVLGHQWH� GH� OD� 5HS~EOLFD� SRGUi� GLVSRQHU� H[FHSFLRQDOPHQWH� GH� OD� )XHU]D� $UPDGD� SDUD� HO�
PDQWHQLPLHQWR�GH�OD�SD]�LQWHUQD��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�SRU�HVWD�&RQVWLWXFLyQ� 

/RV yUJDQRV�IXQGDPHQWDOHV�GHO�*RELHUQR�PHQFLRQDGRV�HQ�$UW������SRGUiQ�GLVSRQHU�GH�
OD )XHU]D� $UPDGD� SDUD� KDFHU� HIHFWLYDV� ODV� GLVSRVLFLRQHV� TXH� KD\DQ� DGRSWDGR�� GHQWUR� GH� VXV�
UHVSHFWLYDV�iUHDV�FRQVWLWXFLRQDOHV�GH�FRPSHWHQFLD��SDUD�KDFHU�FXPSOLU�HVWD�&RQVWLWXFLyQ� 

/D�)XHU]D�$UPDGD�FRODERUDUi�HQ� ODV�REUDV�GH�EHQHILFLR�S~EOLFR�TXH� OH�HQFRPLHQGH�HO�
ÏUJDQR��(MHFXWLYR�\�DX[LOLDUi�D�OD�SREODFLyQ�HQ�FDVR�GH�GHVDVWUH�QDFLRQDO´� 

'H LJXDO�PDQHUD��HQ�HO�SULPHU�SiUUDIR�GHO�$UW�������SUHVFULEH�OR�VLJXLHQWH��³/RV�WUDWDGRV�
LQWHUQDFLRQDOHV� FHOHEUDGRV� SRU� (O� 6DOYDGRU� FRQ� RWURV� (VWDGRV� R� FRQ� RUJDQLVPRV� LQWHUQDFLRQDOHV��
FRQVWLWX\HQ� OH\HV� GH� OD� 5HS~EOLFD� DO� HQWUDU� HQ� YLJHQFLD�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� GHO� PLVPR�
WUDWDGR�\�GH�HVWD�&RQVWLWXFLyQ´� 

&RQ EDVH� D� OD� QRUPDWLYD� OHJDO� DQWHV�PHQFLRQDGD�� OD� )XHU]D� $UPDGD� GH�(O� 6DOYDGRU�
GHVDUUROOD�ODV�IXQFLRQHV�JHQpULFDV�VLJXLHQWHV� 



��� '()(16$�'(�/$�62%(5$1Ì$�(�,17(*5,'$'�'(/�7(55,725,2 

'H DFXHUGR�FRQ�HVWD� IXQFLyQ�� OD�)XHU]D�$UPDGD�UHDOL]D�SHUPDQHQWHPHQWH�DFWLYLGDGHV�
GH RUJDQL]DFLyQ��HTXLSDPLHQWR�\�HQWUHQDPLHQWR�GH�VXV�XQLGDGHV��FRQ� OD� ILQDOLGDG�GH�GHVDUUROODU�HO�
QLYHO�GH�OLVWH]D�RSHUDFLRQDO��TXH�OH�SHUPLWD�DFWXDU�HILFD]�\�HILFLHQWHPHQWH�HQ�FDVR�GH�XQD�DPHQD]D�
UHODFLRQDGD�FRQ�GLFKD�IXQFLyQ��3DUD�HOOR��VH�PDQWLHQH�XQD�FRQVWDQWH�DFWXDOL]DFLyQ�GH�OD�SODQLILFDFLyQ�
GH OD�'HIHQVD�1DFLRQDO��SURPRYLHQGR�OD�FRRSHUDFLyQ�PLOLWDU�\�OD�VHJXULGDG�UHJLRQDO�SRU�PHGLR�GH�OD�
&RQIHUHQFLD�GH�ODV�)XHU]DV�$UPDGDV�&HQWURDPHULFDQDV��&)$&�� 

��� 0$17(1,0,(172�'(�/$�3$=�,17(51$ 

6HJ~Q�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD��HVWD�IXQFLyQ�HV�GHVDUUROODGD�H[FHSFLRQDOPHQWH�
SRU GLVSRVLFLyQ�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD��HQ�VX�FDOLGDG�GH�&RPDQGDQWH�*HQHUDO�GH�OD�)XHU]D�
$UPDGD� 

/D ,QVWLWXFLyQ� $UPDGD� FRODERUD� FRQ� OD� 3ROLFtD� 1DFLRQDO� &LYLO� GHVGH� ������ PHGLDQWH� OD�
UHDOL]DFLyQ� GH� RSHUDFLRQHV� FRQMXQWDV� DQWLGHOLQFXHQFLDOHV�� VHJ~Q� SODQLILFDFLyQ� HVSHFtILFD� SDUD� WDO�
HIHFWR��RUGHQDGD�SRU�HO�6U��3UHVLGHQWH�GH�OD�5HS~EOLFD��FRQWULEX\HQGR�FRQ�HOOR�D�FRPEDWLU�\�SUHYHQLU�
HO DFFLRQDU�GH�OD�GHOLQFXHQFLD�FRP~Q�\�RUJDQL]DGD�GHO�SDtV��(VSHFLDO�DWHQFLyQ�PHUHFH�HO�FRPEDWH�D�
OD QDUFRDFWLYLGDG� \� DO� FULPHQ�RUJDQL]DGR��PHGLDQWH� OD� YLJLODQFLD� SHUPDQHQWH� GHO� HVSDFLR� WHUUHVWUH��
DpUHR� \� PDUtWLPR� \� DFFLRQHV� GLUHFWDV� TXH� HQ� FDVR� QHFHVDULR� GHVDUUROOD� OD� )XHU]D� $UPDGD��



MXQWDPHQWH�FRQ�DXWRULGDGHV�GH�6HJXULGDG�3~EOLFD��-XVWLFLD��0LJUDFLyQ�\�RWURV�yUJDQRV�GHO�*RELHUQR�\�
HQWLGDGHV�FRPSHWHQWHV��HQ�FRRUGLQDFLyQ�FRQ�RWURV�SDtVHV�GH�OD�UHJLyQ� 

�� $32<2�$/�'(6$552//2�1$&,21$/ 

/D )XHU]D� $UPDGD� FRQWULEX\H� DO� 'HVDUUROOR� 1DFLRQDO� PHGLDQWH� XQD� VHULH� GH�
DFWLYLGDGHV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ� 

D� 352<(&726�'(�&216758&&,Ï1�'(�2%5$6�'(�%(1(),&,2�3Ò%/,&2 

(VWR�LQFOX\H��PHMRUDPLHQWR�GH�FDOOHV�YHFLQDOHV��DSHUWXUD�GH�YtDV�GH�DFFHVR�D�FDQWRQHV��
FRQVWUXFFLyQ�\�UHPRGHODFLyQ�GH�HVFXHODV��FDVDV�FRPXQDOHV�\�XQLGDGHV�GH�VDOXG��SHUIRUDFLyQ�GH�

SR]RV�GH�DJXD��FRQVWUXFFLyQ�GH�FDQFKDV�GHSRUWLYDV�\�SXHQWHV�GH�FRUWR�WUHFKR�\�RWURV� 

E�����23(5$&,21(6�'(�$<8'$�+80$1,7$5,$ 

(Q� HVWH� DVSHFWR� VH� GHVWDFDQ� OD� HMHFXFLyQ� GH� FDPSDxDV� TXH� WLHQHQ� FRPR�
SURSyVLWR�EHQHILFLDU�D�IDPLOLDV�QHFHVLWDGDV��SULQFLSDOPHQWH�GHO�VHFWRU�UXUDO�\�VXEXUEDQR��EULQGiQGROHV�
DWHQFLyQ� PpGLFD� HQ� OR� UHODFLRQDGR� D� SHGLDWUtD�� JLQHFRORJtD�� RGRQWRORJtD�� VLFRORJtD�� DVt� FRPR��
SURSRUFLRQiQGROHV� VLOODV� GH� UXHGDV� \� SUyWHVLV�� UHDOL]DQGR� FDPSDxDV� GH� RSHUDFLRQHV� GH� SDODGDU�
KHQGLGR�\�ODELR�OHSRULQR��FRPR�WDPELpQ�RIWDOPROyJLFDV� 



F�����0(',2�$0%,(17(�
/D� )XHU]D�$UPDGD� OOHYD� D� FDER� DFFLRQHV� GH� SUHVHUYDFLyQ� GHO� HQWRUQR� QDWXUDO��

HQFDPLQDGDV�D�KDFHU�FRPSDWLEOH�HO�TXHKDFHU�GH�OD�,QVWLWXFLyQ�FRQ�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��
FRQVWLWX\HQGR�XQ� LPSHUDWLYR� SDUD� HO� GHVDUUROOR� VRVWHQLEOH� GH� ODV� VRFLHGDGHV�PRGHUQDV� \� SRU� HOOR��
RFXSD�XQ�OXJDU�GHVWDFDGR�HQWUH�ODV�GLVWLQWDV�WDUHDV�TXH�OD�)XHU]D�$UPDGD�GHVDUUROOD�HQ�EHQHILFLR�GH�
OD VRFLHGDG�VDOYDGRUHxD� 

/D� FRQWULEXFLyQ� D� OD� SUHVHUYDFLyQ� GHO� PHGLR� DPELHQWH� FRPSUHQGH� DFWLYLGDGHV�
WDOHV FRPR�� 5HIRUHVWDFLyQ� GH� iUHDV� YROFiQLFDV� \� FXHQFDV� KLGURJUiILFDV�� DUERUL]DFLyQ� GH� iUHDV�
DOHGDxDV� D� ODV� YtDV� GH� FRPXQLFDFLyQ�� FUHDFLyQ� GH� YLYHURV� IRUHVWDOHV� \� GLVWULEXFLyQ� GH� SODQWDV� GH�
GLIHUHQWHV�HVSHFLHV��OLPSLH]D�\�GHVFRQWDPLQDFLyQ�GH�ODJRV�\�FXUVRV�GH�DJXD��SUHVHUYDFLyQ�\�UHVFDWH�
GH OD� IDXQD� \� OD� IORUD� PDULQD� \� GH� HVSHFLHV� HQ� ODV� SULQFLSDOHV� ]RQDV� HFROyJLFDV� GHO� SDtV��
FRQVHUYDFLyQ�\�UHFXSHUDFLyQ�GH�ORV�ERVTXHV�VDODGRV�D�WUDYpV�GH�OD�VLHPEUD�GH�FDQGHODV�GH�PDQJOH��
FUHDFLyQ�GH� YLYHURV� \� OLEHUDFLyQ�GH� WRUWXJDV�PDULQDV�� SURWHFFLyQ� GH� DOJXQDV� HVSHFLHV�GH� OD� IDXQD�
RFHiQLFD�D�ILQ�GH�FRQWUDUUHVWDU�OD�H[SORWDFLyQ�LOtFLWD�GH�OD�PLVPD��UHVFDWH�\�SURWHFFLyQ�GH�ORV�UHFXUVRV�
PDUtWLPRV�\�GHVDUUROOR�GH�VHPLQDULRV�VREUH�HGXFDFLyQ�\�VHQVLELOL]DFLyQ�DPELHQWDO� 

G�����('8&$&,Ï1�<�&8/785$ 

3DUD� OD� )XHU]D� $UPDGD�� OD� HGXFDFLyQ� FRQVWLWX\H� XQR� GH� ORV� IDFWRUHV�
GHWHUPLQDQWHV� SDUD� HO� GHVDUUROOR� GHO� UHFXUVR� KXPDQR�� (Q� HVH� VHQWLGR�� KD� UHDOL]DGR� LPSRUWDQWHV�



HVIXHU]RV�HQ� OD�PRGHUQL]DFLyQ�GH�VX�VLVWHPD�HGXFDWLYR��HO�FXDO�GHILQH� ORV�QLYHOHV�GH� OD�HGXFDFLyQ�
PLOLWDU�SDUD�RILFLDOHV��VXERILFLDOHV�\�WURSD��/RV�SODQHV�GH�HVWXGLR�FRUUHVSRQGLHQWHV�D�FDGD�QLYHO�VRQ�
DFWXDOL]DGRV� SHULyGLFDPHQWH� FRQ� OD� ILQDOLGDG� GH� ORJUDU� PHMRUHV� HVWiQGDUHV� GH� FDOLGDG� HQ� OD�
HGXFDFLyQ� 

(V� LPSRUWDQWH� GHVWDFDU� TXH� OD� HQVHxDQ]D� GHO� 'HUHFKR� ,QWHUQDFLRQDO� GH� ORV�
&RQIOLFWRV�$UPDGRV� �',&$��� KD� SDVDGR�D� FRQVWLWXLUVH�HQ� SDUWH� LQWHJUDO� GH� OD�HQVHxDQ]D�PLOLWDU�� OD�
FXDO� KD� DOFDQ]DGR� OD� FDWHJRUtD� GH� DVLJQDWXUD� GHQWUR� GH� OD� FXUUtFXOD� GH� ORV� GLIHUHQWHV� FXUVRV� GH�
HGXFDFLyQ�PLOLWDU��UHDILUPDQGR�FRQ�HOOR��OD�ILHO�REVHUYDQFLD�GH�HVWH�FRQMXQWR�GH�QRUPDV�TXH�UHJXODQ�
HO DFFLRQDU�PLOLWDU�HQ�ORV�FRQIOLFWRV�DUPDGRV� 

(Q�HO�6HUYLFLR�0LOLWDU��VH� LQFOX\H�HO�GHVDUUROOR�GH�SURJUDPDV�UHODFLRQDGRV�FRQ� OD�
IRUPDFLyQ�YRFDFLRQDO�\�OD�HGXFDFLyQ�GH�DGXOWRV��EHQHILFLiQGRVH�FRQ�HOOR�ORV�HOHPHQWRV�GH�WURSD�TXH�
UHDOL]DQ�GLFKR�VHUYLFLR��\D�TXH�XQD�YH]�OR�KDQ�ILQDOL]DGR��PXFKRV�KDQ�SRGLGR�FRQWLQXDU�VX�HGXFDFLyQ�
IRUPDO�� \� WDPELpQ� KDQ� DGTXLULGR� OD� FDSDFLWDFLyQ� WpFQLFD� GH� WUDEDMR� HVSHFtILFD�� TXH� OHV� SHUPLWH�
UHLQVHUWDUVH�HQ�RWUD�iUHD�GH�OD�YLGD�SURGXFWLYD�GHO�SDtV� 

(Q� HO� SODQR� GH� OD� HGXFDFLyQ� IRUPDO�� VREUHVDOH� OD� FUHDFLyQ� GH� OD�
/LFHQFLDWXUD� HQ� $GPLQLVWUDFLyQ� 0LOLWDU�� TXH� SUHSDUD� D� ORV� RILFLDOHV� GH� OD� )XHU]D� $UPDGD� FRPR�
DGPLQLVWUDGRUHV�GH�ORV�ELHQHV�PDWHULDOHV�GHO�(VWDGR�DVLJQDGRV�D�OD�)XHU]D�$UPDGD�\�OD�FRQWLQXDFLyQ�
GHO GHVDUUROOR�GHO�EDFKLOOHUDWR�HQ�OD�RSFLyQ�GH�0HFiQLFD�GH�$YLDFLyQ��TXH�SUHSDUD�DO�UHFXUVR�KXPDQR�



HQ�HO�FDPSR�GHO�PDQWHQLPLHQWR�DHURQiXWLFR��GH�LJXDO�IRUPD�KD\�SODQHV�FRQFUHWRV�SDUD�OD�FUHDFLyQ�GH�
RWURV�EDFKLOOHUDWRV�HQ�GLYHUVDV�GLVFLSOLQDV��TXH�FXPSODQ�LJXDOHV�REMHWLYRV�GLGiFWLFRV�HQ�VXV�iUHDV�GH�
LQIOXHQFLD� 

7DPELpQ VH�GHVWDFD�OD�LQFRUSRUDFLyQ�GH�OD�PXMHU�D�OD�&DUUHUD�0LOLWDU�HQ�OD�
FDWHJRUtD�GH�ODV�$UPDV�D�SDUWLU�GHO�DxR�������PHGLDQWH�HO�LQJUHVR�GH�VHxRULWDV�FDGHWHV�D�OD�(VFXHOD�
0LOLWDU�³&DSLWiQ�*HQHUDO�*HUDUGR�%DUULRV´� 

(Q HO� iPELWR� GH� ODV� UHODFLRQHV� FLYLOHV� �� PLOLWDUHV�� HO� &ROHJLR� GH� $OWRV�
(VWXGLRV� (VWUDWpJLFRV� KD� IRPHQWDGR� GHVGH� ������ OD� HGXFDFLyQ� \� FXOWXUD� HQ�PDWHULD� GH� 'HIHQVD��
6HJXULGDG�\�'HVDUUROOR��FRQ�OD�SDUWLFLSDFLyQ�GH�SURIHVLRQDOHV�FLYLOHV�\�PLOLWDUHV�HQ�XQ�DPSOLR�IRUR�GH�
DQiOLVLV�\�GH�LQWHUFDPELR�DFDGpPLFR�HQ�HO�PiV�DOWR�QLYHO��FRQ�OLEHUWDG�GH�SHQVDPLHQWR�\�SOXUDOLVPR�
LGHROyJLFR� 

/D )XHU]D�$UPDGD�GHVDUUROOD�D�OD�SHUVRQD�KXPDQD�HQ�ORV�GLVWLQWRV�QLYHOHV�
GH OD�IRUPDFLyQ�PLOLWDU��DVHJXUiQGRVH�TXH�DO�UHFLELU�D�XQ�FLXGDGDQR��\D�VHD�FRPR�SURIHVLRQDO�GH�ODV�
DUPDV R� HQ� VX� VHUYLFLR� PLOLWDU�� OR� FRQYLHUWD� HQ� XQ� HOHPHQWR� ~WLO� SDUD� ORV� ILQHV� GH� OD� 6HJXULGDG�
1DFLRQDO�\�HO�'HVDUUROOR�1DFLRQDO��$Vt�WDPELpQ�VH�DVHJXUD�GH�FRQYHUWLUOR�HQ�XQ�FLXGDGDQR�FRQ�DOWD�
GRVLV� GH� DXWRHVWLPD� \� GH� SDWULRWLVPR�� TXH� FRQVWLWX\D� XQ� HOHPHQWR� PXOWLSOLFDGRU� SDUD� IRPHQWDU� OD�
FXOWXUD� GHO� DPRU� D� OD� 3DWULD�� HO� FLYLVPR� \� HO� QDFLRQDOLVPR�� HOHPHQWRV� PX\� LPSRUWDQWHV� SDUD� OD�
FRQVHFXFLyQ�GH�ORV�2EMHWLYRV�1DFLRQDOHV� 

&RPR�XQ�DSRUWH�GLUHFWR�D�OD�HGXFDFLyQ��D�OD�FXOWXUD�\�DO�GHVDUUROOR�KXPDQR��
OD )XHU]D�$UPDGD��HQ�ODV�GLVWLQWDV�XQLGDGHV�GH�OD�,QVWLWXFLyQ��PDQWLHQH�XQ�FRQVWDQWH�HVIXHU]R�HQ�OD�



IRUPDFLyQ�GH�FLXGDGDQRV�HVSHFLDOLVWDV�HQ�HO�DUWH�PXVLFDO��GHQWUR�GH� ODV�%DQGDV�GH�0~VLFD�0LOLWDU��
TXLHQHV�PHGLDQWH�FRQFLHUWRV��DSR\R�D�DFWRV�SURWRFRODULRV�JXEHUQDPHQWDOHV�\�FHUHPRQLDV�PLOLWDUHV�\�
HFOHVLiVWLFDV��IRUWDOHFHQ�OD�PRUDO�GH�OD�SREODFLyQ��SUR\HFWDQGR�OD�EXHQD�LPDJHQ�GHO�3URWRFROR�0LOLWDU�
\ GHO�*RELHUQR�HQ�HO�iPELWR�QDFLRQDO�H� LQWHUQDFLRQDO��$Vt�PLVPR�� OD�%DQGD�6LQIyQLFD�GH� OD�)XHU]D�
$UPDGD�� LQWHJUDGD� SRU� ORV� HOHPHQWRV�PiV� SURIHVLRQDOHV� GH� ODV� %DQGDV� GH�0~VLFD�0LOLWDU�� UHDOL]D�
FRQFLHUWRV�GH�P~VLFD�FOiVLFD�\�SRSXODU��GHQWUR�\� IXHUD�GHO�SDtV�� OR�FXDO�HV�XQ�YHUGDGHUR�DSRUWH�DO�
GHVDUUROOR�QDFLRQDO� 

2WUD� FRQWULEXFLyQ� TXH� VH� KD� KHFKR� HQ� ORV� WHPDV� DQWHV� PHQFLRQDGRV� OR�
FRQVWLWX\H� OD�FUHDFLyQ�GHO�0XVHR�0LOLWDU�HQ�HO�&XDUWHO� ³(O�=DSRWH´��HQ�VHSWLHPEUH�GH�������TXH�VH�
HQPDUFD� GHQWUR� GHO� 0HJDSUR\HFWR� GHQRPLQDGR� 'LVWULWR� &XOWXUDO� 5HFUHDWLYR� ³6DQ� -DFLQWR´��
FRPSDUWLHQGR� OD� ,QVWLWXFLyQ� &DVWUHQVH�� HO� 3DWULPRQLR� +LVWyULFR� 0LOLWDU� GHO� SDtV� FRQ� OD� VRFLHGDG�
QDFLRQDO� H� LQWHUQDFLRQDO��'LFKR�SUR\HFWR� FXHQWD�DFWXDOPHQWH� FRQ�HO�0RQXPHQWR�&RQPHPRUDWLYR�D�
ORV�3UyFHUHV�GH�OD�,QGHSHQGHQFLD�&HQWURDPHULFDQD�� OD�3OD]D�0HPRULDO�\�DSUR[LPDGDPHQWH�WUHV�PLO�
SLH]DV PXVHROyJLFDV�HQWUH�DUPDPHQWR��YHKtFXORV��PDWHULDO�\�HTXLSR�TXH�IRUPDQ�SDUWH�GHO�3DWULPRQLR�
+LVWyULFR�\�&XOWXUDO�GH�OD�)XHU]D�$UPDGD� 

/D ,QVWLWXFLyQ� 0LOLWDU� IRUWDOHFH� \� GHVDUUROOD� OD� FDSDFLGDG� ItVLFD� GH� ORV�
FLXGDGDQRV�HQ�WRGRV�ORV�QLYHOHV�GH�OD�HGXFDFLyQ�FDVWUHQVH��FUHDQGR�\�IRPHQWDQGR�HQ�ORV�PLVPRV��OD�
FXOWXUD�GHO�GHSRUWH�\�OD�SUHRFXSDFLyQ�SRU�PDQWHQHUVH�HQ�EXHQ�HVWDGR�GH�VDOXG�\�HQ�EXHQD�FRQGLFLyQ�
ItVLFD�HQ�JHQHUDO� 

�� $8;,/,$5�$�/$�32%/$&,Ð1�(1�&$626�'(�'(6$675( 

/D )XHU]D�$UPDGD�HMHFXWD�HO�3/$1�6$1�%(51$5'2�GHVGH�������SDUD�DX[LOLDU�D�OD�
SREODFLyQ�FLYLO�HQ�FDVRV�GH�GHVDVWUH��XWLOL]DQGR�SDUD�HOOR�VXV�XQLGDGHV�RUJiQLFDV�GH�WLHUUD��PDU�\�
DLUH��VHJ~Q�OD�QHFHVLGDG��(VWH�SODQ�DVLJQD�WDUHDV�D�ODV�XQLGDGHV�PLOLWDUHV��SDUD�UHGXFLU�ORV�HIHFWRV�
GH ORV�GHVDVWUHV�QDWXUDOHV�R�ORV�FDXVDGRV�SRU�HO�KRPEUH��WDOHV�FRPR��ORV�WHUUHPRWRV��ODV�
LQXQGDFLRQHV��VHTXtDV��LQFHQGLRV�IRUHVWDOHV�\�RWURV� 



��� &2175,%8,5 $/� 0$17(1,0,(172� '(� /$� 3$=� <� /$� 6(*85,'$'�
,17(51$&,21$/ 

/D )XHU]D�$UPDGD�HQ�FXPSOLPLHQWR�DO�PDQGDWR�FRQVWLWXFLRQDO�HQ�PDWHULD�GH�
WUDWDGRV�LQWHUQDFLRQDOHV��RULHQWD�VX�3ROtWLFD�0LOLWDU��D�SUR\HFWDU�KDFLD�HO�H[WHULRU�HO�HVStULWX�GH�
VROLGDULGDG�LQWHUQDFLRQDO�GH�(O�6DOYDGRU�HQ�HO�FDPSR�PLOLWDU�FRRSHUDQGR�FRQ�HO�HVIXHU]R�GH�OD�218�
HQ HO�PDQWHQLPLHQWR�GH�OD�SD]�\�VHJXULGDG�LQWHUQDFLRQDO��PHGLDQWH�OD�SDUWLFLSDFLyQ�HQ�0LVLRQHV�GH�
3D]��DXVSLFLDGDV�SRU�GLFKR�2UJDQLVPR� 

'HVGH�OD�VXVFULSFLyQ�GHO�7UDWDGR�GH�7ODWHOROFR��0p[LFR��HO ���GH�IHEUHUR�GH�������
TXH FRQYLUWLy�D�/DWLQRDPpULFD�HQ� OD�SULPHUD� UHJLyQ�GHO�PXQGR� OLEUH�GH�DUPDV�QXFOHDUHV�� OD�3ROtWLFD�
0LOLWDU�GH�(O�6DOYDGRU�KD�VLGR�PX\�HORFXHQWH�HQ�HO�iPELWR� LQWHUQDFLRQDO��PDQLIHVWDQGR�VX�GHILQLGD�
SRVLFLyQ�HQ�FXDQWR�D�OD�QR�SUROLIHUDFLyQ�GH�ODV�DUPDV�QXFOHDUHV��QL�DUPDV�GH�GHVWUXFFLyQ�PDVLYD�HQ�
JHQHUDO��DVt�FRPR�D�QR�DSR\DU�OD�UHDOL]DFLyQ�GH�HQVD\RV�QXFOHDUHV�HQ�SDtV�DOJXQR�� 



7DPELpQ�� HQ� HO� iPELWR� FRQWLQHQWDO�� FRPR� VXVFULSWRU� GH� OD� &DUWD� GH� OD� 2($��
FRQWULEX\H�D�OD�VHJXULGDG�FROHFWLYD�\�GHIHQVD�UHJLRQDO�GH�DFXHUGR�D�ORV�SURSyVLWRV�GH�GLFKD�&DUWD�\�
HQ HVWULFWD�REHGLHQFLD�D�ORV�WUDWDGRV�\�SURWRFRORV�YLJHQWHV��HVSHFLDOPHQWH�HO�3DFWR�GH�%RJRWi��SDUD�
OD VROXFLyQ�SDFtILFD�GH�FRQWURYHUVLDV� 

/D 6HJXULGDG�+HPLVIpULFD�KD�VLGR�SDUD�(O�6DOYDGRU�REMHWR�GH�HVSHFLDO�HVIXHU]R�
HQ HO�FRQWH[WR�GH�OD�2($��D�WUDYpV�GH�OD�FRPLVLyQ�HVSHFLDO�FUHDGD�SDUD�WDO�ILQ�HQ�GLFKR�2UJDQLVPR�\�
HQ HO� PDUFR� GH� OD� -XQWD� ,QWHUDPHULFDQD� GH� 'HIHQVD� �-,'��� TXH� MXQWR� FRQ� RWURV� HVIXHU]RV�
FRQWLQHQWDOHV�� KDQ� SHUPLWLGR� HO� IRUWDOHFLPLHQWR� GH� OD� VHJXULGDG� FRRSHUDWLYD� FRPR� XQD� SROtWLFD�
PRGHUQD�GH�SUHYHQFLyQ�GH�ORV�FRQIOLFWRV� 

(O�7UDWDGR�0DUFR�GH�6HJXULGDG�'HPRFUiWLFD�HQ�&HQWURDPpULFD�\�OD�&RQIHUHQFLD�
GH ODV� )XHU]DV� $UPDGDV� &HQWURDPHULFDQDV�� FRQVWLWX\HQ� LQVWUXPHQWRV� SDUD� OD� LQWHJUDFLyQ� \� HO�
IRUWDOHFLPLHQWR� GH� OD� VHJXULGDG� \� OD� GHIHQVD� UHJLRQDO� HQ� &HQWURDPpULFD�� FX\RV� DFXHUGRV� KDQ�
IRUWDOHFLGR� OD� WUDQVSDUHQFLD�� OD� FRRSHUDFLyQ� \� OD� FRQILDQ]D� PXWXD� HQWUH� ORV� SXHEORV� GHO� ,VWPR��
HVIXHU]RV�TXH�(O�6DOYDGRU�FRQVLGHUD�GH�SULPHU�RUGHQ�SDUD�OD�HVWDELOLGDG�QDFLRQDO�\�UHJLRQDO� 

�� 0,6,21(6�+80$1,7$5,$6�<�'(�(67$%,/,=$&,21�(1�,5$. 



(O� ��� GH�PD\R� GH� ������ HO� &RQVHMR� GH� 6HJXULGDG� DSUREy� OD� 5HVROXFLyQ� �����
������� HQ� OD� TXH� GHFLGtD� TXH� ODV� 1DFLRQHV� 8QLGDV� GHVHPSHxDUtDQ� XQ� SDSHO� IXQGDPHQWDO� HQ� OD�
SUHVWDFLyQ�GH�DVLVWHQFLD�KXPDQLWDULD��OD�UHFRQVWUXFFLyQ�GH�,UDN�\�HO�UHVWDEOHFLPLHQWR�\�OD�FUHDFLyQ�GH�
LQVWLWXFLRQHV�QDFLRQDOHV�\�ORFDOHV�SDUD�XQ�JRELHUQR�UHSUHVHQWDWLYR��HQ�HVWD�UHVROXFLyQ��WDPELpQ�KDFH�
XQ OODPDGR�D�ORV�(VWDGRV�0LHPEURV�\�ODV�RUJDQL]DFLRQHV�LQWHUHVDGDV�SDUD�TXH�D\XGHQ�D�TXH�H[LVWD�
HQ ,UDN�FRQGLFLRQHV�GH�HVWDELOLGDG�\�VHJXULGDG��PHGLDQWH� OD�DSRUWDFLyQ�GH�SHUVRQDO��HTXLSR�\�RWURV�
UHFXUVRV�HQ�HO�PDUFR�GH�OD�DXWRULGDG� 

(V DVt� FRPR� HO� 6U�� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� \� &RPDQGDQWH� *HQHUDO� GH� OD�
)XHU]D�$UPDGD��FRQVFLHQWH�GHO�FRPSURPLVR�TXH�(O�6DOYDGRU� WLHQH�FRQ� OD�FRPXQLGDG� LQWHUQDFLRQDO�
SRU OD�E~VTXHGD�GH�OD�SD]�\�OD�VHJXULGDG�\�FRQ�EDVH�D�ODV�DWULEXFLRQHV�\�REOLJDFLRQHV�TXH�OH�FRQILHUH�
OD &RQVWLWXFLyQ�\�FRQ�HO�DSR\R�GH�OD�$VDPEOHD�/HJLVODWLYD��GHFLGH�HQYLDU�DO�%DWDOOyQ�&XVFDWOiQ�SDUD�
FRODERUDU�HQ�OD�HVWDELOL]DFLyQ��\�UHFRQVWUXFFLyQ�GH�,UDN� 

'H�HVWD�PDQHUD��HO����GH�DJRVWR�GH�������SDUWH�HO�SULPHU�FRQWLQJHQWH�KDFLD�HO�
5HLQR GH�(VSDxD�SDUD�LQWHJUDUVH�D�OD�%ULJDGD�0XOWLQDFLRQDO�³3OXV�8OWUD´��HQFXDGUDGD�HQ�OD�'LYLVLyQ�



0XOWLQDFLRQDO�&HQWUR�6XU��OLGHUDGD�SRU�3RORQLD��IRUPDQGR�SDUWH�GH�ODV�)XHU]DV�GH�(VWDELOL]DFLyQ�GH�OD�
&RDOLFLyQ�,QWHUQDFLRQDO�MXQWR�D�RWURV����(VWDGRV� 

3RVWHULRUPHQWH�(O�&RQVHMR�GH�6HJXULGDG�DSUXHED�HO����GH�RFWXEUH�GH������� OD�
5HVROXFLyQ��������������OD�FXDO�UHDILUPD�ORV�FRQFHSWRV�GH�OD�5HVROXFLyQ��������������H�LQVWD��HQ�XQR�
GH VXV���� SiUUDIRV�� D� ORV�(VWDGRV�0LHPEURV� D� TXH�SUHVWHQ�DVLVWHQFLD� D� ,UDN�� LQFOXVR� FRQ� IXHU]DV�
PLOLWDUHV��D�OD�IXHU]D�PXOWLQDFLRQDO�EDMR�PDQGR�XQLILFDGR� 

8Q�VHJXQGR�FRQWLQJHQWH�SDUWLy�KDFLD� ,UDN�HO��� IHEUHUR�GH��������SDUD� UHOHYDU�DO�
SULPHU FRQWLQJHQWH�\�FRQWLQXDU�FRQ�ODV�WDUHDV�GH�UHFRQVWUXFFLyQ�\�DVLVWHQFLD�KXPDQLWDULD�HQ�HO�iUHD�
GH $Q�1DMDI��TXHGDQGR�D�SDUWLU�GH�PD\R��EDMR�FRQWURO�RSHUDFLRQDO�GH�OD�'LYLVLyQ�0XOWLQDFLRQDO�&HQWUR�
6XU� FRPDQGDGD�SRU�3RORQLD�� 

5HFLHQWHPHQWH�ODV�1DFLRQHV�8QLGDV�GHWHUPLQDURQ�HQ�VX�5HVROXFLyQ��������������
TXH OD�VLWXDFLyQ�GH�,UDN��VLJXH�FRQVWLWX\HQGR�XQD�DPHQD]D�SDUD�OD�SD]�\�OD�VHJXULGDG�LQWHUQDFLRQDO��
DGHPiV�OD�218�VHxDOD�TXH�OD�SUHVHQFLD�GH�OD�IXHU]D�PXOWLQDFLRQDO�HQ�,UDN�REHGHFH�D�OD�VROLFLWXG�GHO�
QXHYR� *RELHUQR� SURYLVLRQDO� GH� ,UDN�� \��� SRU� FRQVLJXLHQWH�� UHDILUPD� OD� DXWRUL]DFLyQ� GH� OD� IXHU]D�
PXOWLQDFLRQDO�EDMR�XQ�PDQGR�XQLILFDGR�HVWDEOHFLGD�HQ�YLUWXG�GH�OD�UHVROXFLyQ��������������\�FRQ�ODV�



FRQVLGHUDFLRQHV� DQWHV� H[SXHVWDV�� HO� 6U�� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� \� &RPDQGDQWH� GH� OD� )XHU]D�
$UPDGD��DXWRUL]y��QXHYDPHQWH�DSR\DGR�SRU�OD�$VDPEOHD�/HJLVODWLYD��HO�HQYtR�GHO�WHUFHU�&RQWLQJHQWH�
D ,UDN��HO�FXDO�SDUWLy�HO����$JRVWR�GH�������KDFLD�HO�iUHD�GH�$O�+LOODK��� 

1XHVWUD� SUHVHQFLD� HQ� ,UDN� WLHQH� SRU� REMHWR�� FRQWULEXLU� D� OD� HVWDELOL]DFLyQ� \�
UHFRQVWUXFFLyQ� GH� HVH� SDtV�� TXH� D� SDUWLU� GHO� ��� GH� MXQLR� GH� ����� WLHQH� HO� FRQWURO� GH� VX� SURSLD�
VREHUDQtD��$VLPLVPR�HV� LPSRUWDQWH� VHxDODU� QXHVWUR� FRPSURPLVR� FRPR�SDUWH� GH� OD�&RPXQLGDG� GH�
1DFLRQHV�'HPRFUiWLFDV��SDUD�FRPEDWLU�HO�WHUURULVPR�LQWHUQDFLRQDO�� 



9 ±�&216,'(5$&,21(6�),1$/(6�
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$����������/D�GHIHQVD�GH�OD�VREHUDQtD�QDFLRQDO�\�GH�OD�LQWHJULGDG�GHO�WHUULWRULR��FRQVWLWX\H�OD�
HVHQFLD�PLVPD�GH�OD�'HIHQVD�1DFLRQDO��OD�FXDO�HV�XQ�SDWULPRQLR�KLVWyULFR�GH�OD�1DFLyQ��6X�
FRQFHSFLyQ�GDWD�GHVGH�HO�QDFLPLHQWR�GHO�(VWDGR�VDOYDGRUHxR�\�OD�FUHDFLyQ�GH�OD�)XHU]D�$UPDGD��
FXDQGR�HO�*UDO��0DQXHO�-RVp�$UFH��UHJLVWUDUD�ODV�LQPRUWDOHV�SDODEUDV��´1$&,Ð1�48(�12�38('(�
'()(1'(56(��68%6,67,5É�0,(175$6�275$6�/$�'(-(1�68%6,67,5µ��

%� &RQVLGHUDQGR�TXH�OD�SHUVRQD�KXPDQD�HV�HO�RULJHQ�\�HO�ILQ�GH�OD�DFWLYLGDG�GHO�(VWDGR��OD�
)XHU]D�$UPDGD�GH�(O�6DOYDGRU��FRPR�LQVWLWXFLyQ�SHUPDQHQWH�DO�VHUYLFLR�GH�OD�1DFLyQ��REHGLHQWH��
SURIHVLRQDO��DSROtWLFD�\�QR�GHOLEHUDQWH��GHVDUUROOD�VX�DFFLRQDU�FRQ�XQD�YLVLyQ�PRGHUQD�GH�OD�GHIHQVD��
VHJXULGDG�\�GHVDUUROOR��OR�FXDO�SHUPLWH�FRQWULEXLU�DO�IRUWDOHFLPLHQWR�GH�OD�VHJXULGDG�GHPRFUiWLFD�\�OD�
VHJXULGDG�KXPDQD��\�FRODERUDU�FRQ�HO�*RELHUQR�GH�OD�5HS~EOLFD�HQ�OD�HMHFXFLyQ�GH�ORV�SODQHV��



SURJUDPDV�\�SUR\HFWRV��RULHQWDGRV�DO�GHVDUUROOR�QDFLRQDO�\�DO�IRUWDOHFLPLHQWR�GH�OD�GHPRFUDFLD�\�OD�
LQWHJUDFLyQ�GH�OD�5HJLyQ�FHQWURDPHULFDQD� 

&�����/D�'HIHQVD�1DFLRQDO�SURSRUFLRQD�HO�ELHQ�FRP~Q�GHQRPLQDGR�6HJXULGDG�\�FRQ�HOOR�OD�
HVWDELOLGDG��FRQGLFLyQ�QHFHVDULD�SDUD�SURSLFLDU�HO�'HVDUUROOR�1DFLRQDO� 

'��� /D� GLQiPLFD� GHO� PXQGR� DFWXDO� HV� GHVDILDQWH� \� FRPSOHMD� HQ� PDWHULD� GH� VHJXULGDG� \�
GHIHQVD�� \D� TXH� HV� GLItFLO� SUHFLVDU� WLHPSR�� LQGLFLRV�� WLSR�� \�PDJQLWXG� GH� ODV� DPHQD]DV�� (O� (VWDGR�
VLHQGR� VXVFHSWLEOH� D� HVWDV� DPHQD]DV�� GHEH� FRQWDU� FRQ� XQD� )XHU]D�$UPDGD� TXH� FRPR� LQVWLWXFLyQ�
SHUPDQHQWH��FRQVWLWX\D� OD�UHVHUYD�HVWUDWpJLFD�FDSD]�GH�PDQWHQHU�VX� LQVWLWXFLRQDOLGDG��3RU�WDQWR�� OD�
)XHU]D� $UPDGD� GHEH� FDUDFWHUL]DUVH� SRU� WHQHU� XQ� GHVDUUROOR� VRVWHQLEOH�� D� ILQ� GH� FXPSOLU� FRQ� VX�
PDQGDWR�FRQVWLWXFLRQDO�FXDQGR�VHD�QHFHVDULR� 

(� /RV� FRQFHSWRV� GH� VHJXULGDG� \� GHIHQVD� GHEHQ� VHU� FRQRFLGRV� \� FRPSUHQGLGRV� SRU� OD�
VRFLHGDG�VDOYDGRUHxD�\�VHU�HO�UHIOHMR�GHO�VHQWLU�\�SHQVDU�GH�pVWD��FRQ�HO�SURSyVLWR�GH�HOLPLQDU�OD�LGHD�
GH TXH� VRQ� H[FOXVLYLGDG� GH� OD� )XHU]D� $UPDGD�� 'HEH� IRPHQWDUVH� OD� HGXFDFLyQ� HQ� HVWD� PDWHULD��
UHLWHUDQGR� TXH� OD� /H\� GH� OD� 'HIHQVD� 1DFLRQDO�� SURPXOJDGD� SRU� OD� $VDPEOHD� /HJLVODWLYD� HO� ��� GH�
DJRVWR�GH�������HV�XQ�H[FHOHQWH�SXQWR�GH�SDUWLGD�SDUD�TXH�ODV�XQLYHUVLGDGHV�\�HO�6LVWHPD�(GXFDWLYR�



1DFLRQDO�HQ�JHQHUDO�� LQLFLHQ�\� IRPHQWHQ�HO�SURFHVR�GH�HGXFDFLyQ�HQ�PDWHULD�GH�'HIHQVD�1DFLRQDO��
SRUTXH� 

£/$ '()(16$�1$&,21$/�(6�7$5($�'(�72'26� 


