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5HYLႋD�GH�&LHQFLDV�GH�6HJXULGDG�\�'HIHQVD��9RO��9,,��1R����������SS�������

7UDQVYHUVDOL]DFLyQ�GH�OD�3HUVSHFWLYD�GH�*pQHUR��
(O�3URFHVR�GH�$GRSFLyQ�GH�1RUPDWLYD�,QWHUQDFLRQDO�HQ�OD�)RUPDFLyQ�GH�
&RQWLQJHQWHV�SDUD�2SHUDFLRQHV�GH�0DQWHQLPLHQWR�GH�OD�3D]�HQ�(FXDGRU�

HQWUH�ORV�DxRV������D�����

*HQGHU�0DLQဧUHDPLQJ��7KH�3URFHVV�IRU�$GRSWLRQ�RI�,QWHUQDWLRQDO�
1RUPV�LQ�WKH�7UDLQLQJ�RI�3HDFHNHHSLQJ�2SHUDWLRQV�&RQWLQJHQWV�LQ�

(FXDGRU�IURP������WR�����

0D\R�GH�$��5RGULJR�5LYDV�3D]�
$FDGHPLD�GH�JXHUUD�GH�OD�)XHU]D�7HUUHဧUH 

UKULYDV��#JPDLO�FRP

5HVXPHQ

/D�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��D�WUDYpV�GHO�&RQVHMR�GH�6HJXULGDG��yUJDQR�Pi[LPR�\�UHFWRU�HQ�PDWHULD�
GH�VHJXULGDG�SDUD�OD�FRPXQLGDG�LQWHUQDFLRQDO��KD�HPDQDGR�GH�VX�VHQR�GLVSRVLFLRQHV�QRUPDWLYDV�FRQVDJUDGDV�
HQ�5HVROXFLRQHV�TXH�WLHQHQ�SRU�REMHWR�YLVLELOL]DU�\�EULQGDU�SURWHFFLyQ�D�PXMHUHV�\�QLxDV�YtFWLPDV�GH�FRQÀLFWRV�
DUPDGRV��6RQ�DGHPiV�ODV�PXMHUHV��D�WUDYpV�GH�VX�SDUWLFLSDFLyQ��HMH�IXQGDPHQWDO�HQ�OD�SDFL¿FDFLyQ�GH�ORV�
SXHEORV�\�OD�UHVROXFLyQ�GH�FRQÀLFWRV��/D�SUHVHQWH�LQYHဧLJDFLyQ�DQDOL]D��GHVGH�XQD�SHUVSHFWLYD�FRQဧUXFWLYLဧD�
GH�PHWRGRORJtD�FXDOLWDWLYD��OD�IRUPD�HQ�OD�FXDO�OD�QRUPDWLYD�LQWHUQDFLRQDO�HQ�PDWHULD�GH�JpQHUR�HV�DGRSWDGD�
HQ�ORV�SURFHVRV�GH�IRUPDFLyQ�GH�FRQWLQJHQWHV�SDUD�2SHUDFLRQHV�GH�0DQWHQLPLHQWR�GH�OD�3D]�HQ�(FXDGRU�
HQWUH�ORV�DxRV������D�������6H�SDUWH�GH�XQ�DQiOLVLV�QRUPDWLYR�GH�WLSR�FXDOLWDWLYR��HဧDEOHFLpQGRVH�XQ�QH[R�
FRQ� ORV� HQIRTXHV� WHyULFRV� FRQဧUXFWLYLဧDV� GH�7UDQVYHUVDOL]DFLyQ�GH�*pQHUR� H� ,QWHUQDOL]DFLyQ�1RUPDWLYD�
VREUH�'HUHFKRV�+XPDQRV��LGHQWL¿FiQGRVH�HQ�UHIHUHQFLD�D�XQ�FDVR�GH�HဧXGLR��HO�JUDGR�GH�LPEULFDFLyQ�GH�OD�
SHUVSHFWLYD�GH�JpQHUR�HQ�UHODFLyQ�D�OD�SDUWLFLSDFLyQ�HIHFWLYD�GH�PXMHUHV�HQ�ORV�SURFHVRV�GH�PDQWHQLPLHQWR�
GH�OD�SD]��6H�FRQFOX\H�TXH��VL�ELHQ�D�QLYHO�GH�SROtWLFD�S~EOLFD�H[LဧH�XQ�DOWR�QLYHO�GH�DGRSFLyQ�QRUPDWLYD��
HV�QHFHVDULR�SURIXQGL]DU�HQ�ORV�SURFHVRV�GH�IRUPDFLyQ�VREUH�WUDQVYHUVDOL]DFLyQ�GH�JpQHUR��0iV�D~Q��TXH�HO�
SHUVRQDO�IHPHQLQR�TXH�FRPSRQH�ORV�FRQWLQJHQWHV�GH�2SHUDFLRQHV�GH�0DQWHQLPLHQWR�GH�OD�3D]�DOFDQFH�XQ�
HTXLOLEULR�UHVSHFWR�GH�VXV�SDUHV�YDURQHV��WDQWR�HQ�OR�QXPpULFR��FRPR�SURWDJyQLFR�HQ�HO�PDQWHQLPLHQWR�GH�OD�
SD]��VLHQGR�HO�REMHWLYR�¿QDO�GH�VX�LQWHJUDFLyQ�OD�PDWHULDOL]DFLyQ�GH�OD�(TXLGDG�GH�*pQHUR�

3DODEUDV�FODYH��*pQHUR��RSHUDFLRQHV�GH�PDQWHQLPLHQWR�GH�OD�SD]��WUDQVYHUVDOL]DFLyQ�

$EဧUDFW

7KH�8QLWHG�1DWLRQV�2UJDQL]DWLRQ��WKURXJK�WKH�6HFXULW\�&RXQFLO��WKH�KLJKHဧ�DQG�JRYHUQLQJ�ERG\�LQ�PDWWHUV�RI�
VHFXULW\�DW�D�JOREDO�OHYHO��KDV�HPDQDWHG�IURP�LWV�ERVRP��QRUPDWLYH�SURYLVLRQV�HQVKULQHG�LQ�5HVROXWLRQV�WKDW�
DUH�LQWHQGHG�WR�PDNH�YLVLEOH�DQG�SURYLGH�SURWHFWLRQ�WR�ZRPHQ�DQG�JLUOV�YLFWLPV�RI�DUPHG�FRQÀLFWV��:RPHQ�
DUH�DOVR�� WKURXJK�WKHLU�SDUWLFLSDWLRQ��D�IXQGDPHQWDO�D[LV� LQ� WKH�SDFL¿FDWLRQ�RI�SHRSOHV�DQG�WKH�UHVROXWLRQ�
RI�FRQÀLFWV��7KLV�UHVHDUFK�DQDO\]HV�KRZ�LQWHUQDWLRQDO�UHJXODWLRQV�RQ�JHQGHU�DUH�DGRSWHG�LQ�WKH�IRUPDWLRQ�
SURFHVVHV�RI�FRQWLQJHQWV�IRU�3HDFHNHHSLQJ�2SHUDWLRQV�LQ�(FXDGRU�EHWZHHQ������DQG�������,W�ဧDUWV�ZLWK�D�
TXDOLWDWLYH�QRUPDWLYH�DQDO\VLV��HဧDEOLVKLQJ�D�OLQN�ZLWK�WKH�FRQဧUXFWLYLဧ�WKHRUHWLFDO�DSSURDFKHV�RI�*HQGHU�

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
661������������±�'2,��KWWSV���G[�GRL�RUJ����������5&6'�92/���1����������



��

,��,QWURGXFFLyQ

/D�FDWiဧURIH�GHYHQLGD�GH�OD�SULPHUD�\�VHJXQGD�JXHUUDV�PXQGLDOHV��SURPRYLy�OD�FUHDFLyQ�GH�UHJtPHQHV�
LQWHUQDFLRQDOHV�SDUD�OD�SURWHFFLyQ�GH�ORV�'HUHFKRV�+XPDQRV��*RRGULFK��������S�����/D�2UJDQL]DFLyQ�
GH� ODV� 1DFLRQHV� 8QLGDV� �218�� �218�� ������� D� WUDYpV� GHO� &RQVHMR� GH� 6HJXULGDG� �&G6��� DUWLFXODQ�
PDQGDWRV�GH�DSOLFDFLyQ�XQLYHUVDO��TXH�HQ�ODV�~OWLPDV�GRV�GpFDGDV�KDQ�SURYLဧR�XQD�FDVFDGD�GH�QRUPDWLYD�
�)LQQHPRUH�\�6LNNLQN��������S������VREUH�'HUHFKRV�+XPDQRV��(QWUH�HဧD��VH�HQFXHQWUD�OD�SHUVSHFWLYD�GH�
JpQHUR��TXH�HV�DERUGDGD�SURYH\HQGR�D�ORV�(ဧDGRV�0LHPEURV��GLUHFWULFHV�SDUD�VX�DSOLFDFLyQ��&RQVHMR�GH�
6HJXULGDG���������(O�SUHVHQWH�DUWtFXOR�WUDEDMD�VREUH�HဧRV�SUHFHSWRV�QRUPDWLYRV�UHODWLYRV�DO�WUDWDPLHQWR�
GH�JpQHUR��HQ�OR�FRQFHUQLHQWH�D�OD�FDSDFLWDFLyQ��LQVHUFLyQ�\�SDUWLFLSDFLyQ�GH�OD�PXMHU�HQ�2SHUDFLRQHV�
GH�0DQWHQLPLHQWR�GH�OD�3D]��203��HQ�HO�(FXDGRU��0LGHQD��������S������

6H�SDUWH�GHVGH�HO�HQWHQGLPLHQWR�TXH��GHVGH�OD�218�VH�SUHWHQGH�SURSLFLDU�XQ�FDPELR�SDUDGLJPiWLFR��
D�SDUWLU�GH� OD�FRQWULEXFLyQ�TXH� OD�PXMHU�SXHGH�EULQGDU�FRPR�DSRUWH�D� OD�SDFL¿FDFLyQ�GH� ORV�SXHEORV�
�&RURQHO��������SS���������(O�YLUDMH�HQ�OD�FRQဧUXFFLyQ�GH�XQD�LGHQWLGDG�DFRUGH�HဧULED��VLQ�HPEDUJR��HQ�
TXH�VH�SRQJD�GH�UHOLHYH��OD�QHFHVLGDG�GH�DFFLRQDU�PHFDQLVPRV�SDUD�OD�,JXDOGDG�\�OD�(TXLGDG�GH�*pQHUR�
HQ� OD� IRUPDFLyQ�\�FRQIRUPDFLyQ�GH�FRQWLQJHQWHV�SDUD�203��6HS~OYHGD�\�5LYDV��������S�����'H�HဧD�
PDQHUD��OD�SUHVHQWH�LQYHဧLJDFLyQ�WUDWD�HO�SUREOHPD�GH�OD�IRUPD�HQ�OD�TXH�VH�KD�DGRSWDGR�OD�5HVROXFLyQ�
1�������\�VXEVLJXLHQWHV��GHO�&G6��&RQVHMR�GH�6HJXULGDG���������HQ� OR�UHIHUHQWH�D� OD�SHUVSHFWLYD�GH�
JpQHUR�HQ�ORV�SURFHVRV�GH�IRUPDFLyQ�GH�FRQWLQJHQWHV�SDUD�2SHUDFLRQHV�GH�0DQWHQLPLHQWR�GH�OD�3D]�HQ�
(FXDGRU�HQWUH�ORV�DxRV������\������

(V� LPSRUWDQWH�QRWDU�TXH�� VL�ELHQ�HV� LQQHJDEOH�HO� URO�TXH� OD�PXMHU�FXPSOH�HQ� ORV�FRQÀLFWRV�DUPDGRV��
FRPR� HQ� ODV� FRQVHFXHQFLDV� GH� HဧRV�� WDQWR� OD�218�FRPR� OR�(ဧDGRV�0LHPEURV� KDQ� IUDFDVDGR� HQ� OD�
LPSOHPHQWDFLyQ�H[KDXဧLYD�VREUH�,JXDOGDG�\�(TXLGDG�GH�*pQHUR�HQ�203��6HS~OYHGD�\�5LYDV��������S����
&KDFyQ��������SS�����������(V�HQWRQFHV�QHFHVDULR�GDU�FXHQWD�GH�HဧD�SUREOHPiWLFD��HQ�OR�TXH�DO�(ဧDGR�
HFXDWRULDQR� UHVSHFWD��3DUD� ORJUDU� OR� LQGLFDGR��HO� WUDWDPLHQWR�DQDOtWLFR�TXH�VH�SURSRQH�HQ� OD�SUHVHQWH�
LQYHဧLJDFLyQ�VH�SURGXFH�D�WUDYpV�GH�OD�DSOLFDFLyQ�WHyULFD�GHO�SURFHVR�GH�DGRSFLyQ�QRUPDWLYD�FRQ�XQ�
FRQဧUXFWR�VREUH�WUDQVYHUVDOL]DFLyQ�GH�JpQHUR�SURSXHဧR�SRU�9RQ�%RUULHV���������6H�D¿QD�HO�PRGHOR��
KDFLHQGR�XQD� DGDSWDFLyQ� D� SDUWLU� GHO�PRGHOR� WHyULFR�GH� VRFLDOL]DFLyQ�GH� ODV� QRUPDV� LQWHUQDFLRQDOHV�
GH�ORV�'HUHFKRV�+XPDQRV�HQ�ODV�SUiFWLFDV�GRPpဧLFDV��DGDSWDGR�GH�OD�WHRUtD�FRQဧUXFWLYLဧD�GH�HVSLUDO�
GH�5LVVH�\�6LNNLQN���������GHFDQWDQGR�HQ�JHQHUDOL]DFLRQHV�REWHQLGDV�GH�XQ�FDVR�GH�HဧXGLR�SDUWLFXODU�
VREUH�XQD�HQFXHဧD�JHQHUDGD�HQ�OD�8QLGDG�(VFXHOD�GH�0LVLRQHV�GH�3D]�(FXDGRU��8(03(��HQ�HO�DxR�
�����

0DLQဧUHDPLQJ�DQG�1RUPDWLYH�,QWHUQDOL]DWLRQ�RQ�+XPDQ�5LJKWV��LGHQWLI\LQJ��LQ�UHIHUHQFH�WR�D�FDVH�ဧXG\��
WKH�GHJUHH�RI�WKH�LPEULFDWLRQ�RI�WKH�JHQGHU�SHUVSHFWLYH�FRQFHUQLQJ�WKH�H൵HFWLYH�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�
SHDFHNHHSLQJ�SURFHVVHV��,W�LV�FRQFOXGHG�WKDW��DOWKRXJK�WKHUH�LV�D�KLJK�OHYHO�RI�QRUPDWLYH�DGRSWLRQ�DW�WKH�OHYHO�
RI�SXEOLF�SROLF\��LW�LV�QHFHVVDU\�WR�GHHSHQ�WKH�WUDLQLQJ�SURFHVVHV�RQ�JHQGHU�PDLQဧUHDPLQJ��)XUWKHUPRUH��WKH�
IHPDOH�SHUVRQQHO�WKDW�PDNHV�XS�WKH�FRQWLQJHQWV�RI�3HDFHNHHSLQJ�2SHUDWLRQV�UHDFK�D�EDODQFH�WR�WKHLU�PDOH�
SHHUV��ERWK�QXPHULFDOO\�DQG�DV�SHDFHNHHSLQJ�SURWDJRQLဧV��EHLQJ�WKH�¿QDO�REMHFWLYH�RI�WKHLU�LQWHJUDWLRQ��WKH�
PDWHULDOL]DWLRQ�RI�JHQGHU�HTXDOLW\�

.H\ZRUGV��*HQGHU��3HDFHNHHSLQJ�2SHUDWLRQV��0DLQဧUHDPLQJ�
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(O� SURSyVLWR� GH� OD� FRQဧUXFFLyQ� DQDOtWLFD� SUHYLDPHQWH� HVER]DGD�� \� TXH� GD� FXHQWD� GH� OD� SUHVHQWH�
LQYHဧLJDFLyQ�� HV� GDU� D� QRWDU� OD� IRUPD� HQ� OD� FXDO� OD� WUDQVYHUVDOL]DFLyQ�GH�JpQHUR� HV� DGRSWDGD� HQ� ORV�
SURFHVRV� GH� IRUPDFLyQ� HQ� 203� HQ� (FXDGRU�� 3DUD� HဧH� HIHFWR�� GHVGH� OR� HဧULFWDPHQWH� QXPpULFR�� HV�
SHUWLQHQWH�SULPHUR�UHYLVDU�OD�FRPSRVLFLyQ�GH�FRQWLQJHQWHV�HFXDWRULDQRV�GHVSOHJDGRV�D�203��

7DEOD��� CRQWULEXFLyQ�GH�(FXDGRU�D�203�GH�OD�218����������

1RWD��2EWHQLGR�GH�5LYDV��������S����

'H�OD�SUHVHQWH�LQYHဧLJDFLyQ�VH�GHVSUHQGH�TXH��HQ�SULPHUD�LQဧDQFLD��D�SHVDU�GH�TXH�HO�&G6�HQFDPLQD�
HVIXHU]RV� SDUD� SURYHHU� GLUHFWULFHV� GHဧLQDGDV� D� SURSLFLDU� OD� SDUWLFLSDFLyQ� GH�PXMHUHV� HQ�203� \� HQ�
JHQHUDO��HQ�OD�UHVROXFLyQ�GH�FRQÀLFWRV��VXV�HIHFWRV�SUiFWLFRV�QR�VH�HQFXHQWUDQ�GHELGDPHQWH�DGRSWDGRV��
5LYDV� HQ� FLWD� DO�0LQLဧHULR� GH� 'HIHQVD� 1DFLRQDO� ������� LQGLFD� TXH� HO� FRQWLQJHQWH� GH� PXMHUHV� TXH�
IRUPDQ�SDUWH�GH� ODV�)XHU]DV�$UPDGDV�GHO�(FXDGRU�HQ� VXV� WUHV� UDPDV��SDUD�HO� DxR������� UHJLဧUy�XQD�
SDUWLFLSDFLyQ�GHO��������������S������$�HဧH�UHVSHFWR��&KDFyQ��LQGDJD�VREUH�ORV�$YDQFHV�GH�*pQHUR�HQ�

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR



��

ODV�)XHU]DV�$UPDGDV�GHO�(FXDGRU�� LQဧUX\HQGR�TXH��GHQWUR�GH� ODV�203��HO�(FXDGRU�VH�HQFXHQWUD�SRU�
GHEDMR�GHO�XPEUDO�GHO����HQ�OR�TXH�UHVSHFWD�D�OD�SDUWLFLSDFLyQ��WDQWR�GH�PXMHUHV�PLOLWDUHV�FRPR�FLYLOHV�
�������S�������

6REUH� ORV� KHFKRV�� HV� SUHFLVR� DQRWDU� TXH� OD� DGRSFLyQ� QRUPDWLYD� HV� PHMRU� HQWHQGLGD� D� SDUWLU� GHO�
UHODFLRQDPLHQWR��$JHQWH�(ဧUXFWXUD���3D\HU��������S�����TXH�DFRQWHFH�HQWUH��218�(ဧDGR�HFXDWRULDQR��
HQ�IRUPD�OLQHDO��5LVVH�\�6LNNLQN��������S�������6H�LQFRUSRUD�XQ�ÀXMRJUDPD�DGDSWDGR�GHO�PRGHOR�GH�HVSLUDO��
TXH�VH�LQFOX\H�HQ�HO�*Ui¿FR�1�����3UR\HFWR�GH�0RGHOR�GH�DGRSFLyQ�QRUPDWLYD�VREUH�WUDQVYHUVDOL]DFLyQ�
GH� JpQHUR� HQ� 203� HQ� (FXDGRU�� (Q� HဧH� VHQWLGR�� HO� (ဧDGR� DFW~D� DFDWDQGR� OD� QRUPDWLYD� �UpJLPHQ�
LQWHUQDFLRQDO���HQ�FXDQWR�SHUWHQHFH�D�OD�&RPXQLGDG�,QWHUQDFLRQDO��.UDVQHU��������S������\��GHQWUR�GHO�
SURFHVR�GH�DGRSFLyQ�QRUPDWLYD��DFRJH�HO�0RGHOR�GH�)LMDFLyQ�GH�$JHQGD�)XHUWH�GH�WUDQVYHUVDOL]DFLyQ�GH�
JpQHUR��9RQ�%RUULHV��������S������6REUH�HဧH�~OWLPR��SHVH�D�VXV�HVIXHU]RV��OR�FXPSOH�GH�IRUPD�SDUFLDO��
(Q�RWUDV�SDODEUDV��VL�ELHQ�HO�(ဧDGR�HFXDWRULDQR�VH�KDFH�HFR�GH�ORV�SUHFHSWRV�VREUH�WUDQVYHUVDOL]DFLyQ�
GH�JpQHUR��HQ�OR�TXH�UHVSHFWD�D�OD�IRUPDFLyQ�GH�PXMHUHV�HQ�203��OD�SDUWLFLSDFLyQ�HIHFWLYD�GH�PXMHUHV�
FRPR� SDUWH� GH� FRQWLQJHQWHV� HQ�203� VH� FXPSOH� SDUFLDOPHQWH�� /R� DQWHGLFKR� DSRUWD� HQ� SURSRUFLRQDU�
EDVHV�SDUD�OD�SURGXFFLyQ�QRUPDWLYD�VREUH�(TXLGDG�GH�*pQHUR�GHQWUR�GH�ORV�SURFHVRV�GH�203�HQ�ODV�
)XHU]DV�$UPDGDV�GHO�(FXDGRU�

'H�HဧD�PDQHUD��HO�SUHVHQWH�DUWtFXOR�VH�HQFXHQWUD�HဧUXFWXUDGR�GH� OD�VLJXLHQWH�PDQHUD��HQ� OD�SULPHUD�
VHFFLyQ� VH� LGHQWL¿FD� \� HဧUXFWXUD� XQD� EDVH� GHFDQWDGD� GHO� FRQWHQLGR� GH� ORV� LQဧUXPHQWRV� QRUPDWLYRV�
GH�IXHQWH�VXSUDQDFLRQDO��HQ�ORV�FXDOHV�VH�HQFXHQWUDQ�GLUHFWULFHV�UHVSHFWR�GH�203�\�GH�SHUVSHFWLYD�GH�
JpQHUR�\�TXH�VRQ�UHFRJLGDV�HQ�OD�7DEOD����(Q�OD�VHJXQGD�VHFFLyQ��TXH�GH�VLPLODU�PDQHUD�FRUUHVSRQGH�
D�LQYHဧLJDFLyQ�GH�HVFULWRULR��VH�KD�HYDOXDGR�GH�IRUPD�VLဧHPiWLFD��PHGLDQWH�UHFRSLODFLyQ�GRFXPHQWDO�
UHDOL]DQGR�SUXHEDV�GH�FRQFHSWR��SDUD�GH¿QLU� OD� WHRUtD�TXH�VH�DMXဧD��GH�PHMRU�PDQHUD��D�EULQGDU�XQD�
H[SOLFDFLyQ�DO�SUREOHPD�TXH�VH�SODQWHD��(Q�OD�SDUWH�¿QDO�GH�HဧH�DSDUWDGR�VH�HQOD]DQ�ORV�FRQFHSWRV�FRQ�
OD�EDVH�QRUPDWLYD�\�GH�SODQL¿FDFLyQ�GH�SROtWLFD�S~EOLFD�GH�QLYHO�GRPpဧLFR�TXH�VH�HQFXHQWUDQ�HQ� OD�
7DEOD����

(Q�WHUFHU� OXJDU��PHGLDQWH� LQYHဧLJDFLyQ�GH�FDPSR��VH�UHFRJLy�GDWD�D�SDUWLU�GH�XQD�HQFXHဧD�UHDOL]DGD�
D�SDUWLFLSDQWHV�GHQWUR�GHO�FXUVR�GH�IRUPDFLyQ�8132/�8(03(��OOHYDGD�D�FDER�HQ�HO�DxR�������HQ�OD�
8QLGDG�(VFXHOD�GH�0LVLRQHV�GH�3D]�(FXDGRU��8(03(���\�TXH�IXHUD�GLULJLGD�D����SDUWLFLSDQWHV��/DV�
WpFQLFDV�SDUD�HOOR��VRQ��OD�REVHUYDFLyQ�SDUWLFLSDQWH��GRFXPHQWRV�IRUPDOHV�VREUH�HဧH�SURFHVR��\�HQFXHဧDV�
D� XQD�PXHဧUD� GH� FDVFRV� D]XOHV� GXUDQWH� VX� IRUPDFLyQ�� 6H� LQFRUSRUDQ� OD�7DEOD� �� \�7DEOD� ��� VREUH� OD�
'LဧULEXFLyQ�SRU�*pQHUR�\�OD�(QFXHဧD�&XHဧLRQDULR�GHO�&XUVR�8132/�8(03(������UHVSHFWLYDPHQWH��
\�TXH�YHUVDQ�VREUH�HO�(ဧXGLR�GH�&DVR��)LQDOPHQWH��D�SDUWLU�GH�OD�UHFRSLODFLyQ�QRUPDWLYD��HO�DQiOLVLV�
WHyULFR�FRQFHSWXDO�\�OD�LQYHဧLJDFLyQ�GH�FDPSR��VH�SURFHGH�D�UHODFLRQDU�OD�LQIRUPDFLyQ�SDUD�VX�DQiOLVLV�
HQWUHOD]DQGR�HO�FRQWHQLGR�GH�ODV�WUHV�VXEVHFFLRQHV��

,,��/D�5HVROXFLyQ�1�������GHO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�
\� HO� DOFDQFH� QRUPDWLYR� VREUH� OD� SHUVSHFWLYD� GH� JpQHUR� HQ�2SHUDFLRQHV� GH�
0DQWHQLPLHQWR�GH�OD�3D]

(O�5pJLPHQ�,QWHUQDFLRQDO��VREUH�PDWHULD�GH�6HJXULGDG�D�QLYHO�PXQGLDO�SURFHGH�GH� ODV�GHFLVLRQHV�GH�
GLVFXVLyQ� SROtWLFD��PDQL¿HဧDV� HQ� QRUPDWLYD� GHO� &RQVHMR� GH� 6HJXULGDG� �&G6��� (O� &G6� HV� HO� yUJDQR�
Pi[LPR�\�UHFWRU�HQ�PDWHULD�GH�VHJXULGDG�D�QLYHO�JOREDO��*RRGULFK��������S�����'HQWUR�GH�OD�HဧUXFWXUD�
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RUJiQLFD�GH�GHFLVLyQ�SROtWLFD�\�UHFWRUtD�GH�OD�6HJXULGDG�0XQGLDO�VH�HQFXHQWUDQ�OD�$VDPEOHD�*HQHUDO�
�$*��\� OD�6HFUHWDUtD�*HQHUDO� �6*���(Q�HO�SODQR�RSHUDWLYR�DFW~D�HO�'HSDUWDPHQWR�GH�2SHUDFLRQHV�GH�
3D]��'23���FUHDGR�HQ�������FRQ�HO�REMHWLYR�GH�EULQGDU�DVLဧHQFLD�WDQWR�D�ORV�(ဧDGRV�0LHPEURV��FRPR�
DO� 6HFUHWDULR� *HQHUDO� HQ� OD� HMHFXFLyQ� GH� DFFLRQHV� GH� SURPRFLyQ� GH� OD� SD]� \� VHJXULGDG�PXQGLDOHV��
)LQDOPHQWH��ODV�)XHU]DV�GH�3D]��)G3���UHFRQRFLGDV�FRPR�FDVFRV�D]XOHV��DFW~DQ�HQ�WHUUHQR��218������E��
SiUU������

(O� REMHWLYR� LQဧUXPHQWDO� GH� ODV�)G3� HV� SURPRYHU� OD� SDFL¿FDFLyQ�GH� WHUULWRULRV� TXH� VH� HQFXHQWUDQ� HQ�
GLVSXWD��(Q�UHIHUHQFLD�D�FRQÀLFWRV��TXH�SXHGHQ�VHU�HQWUH�(ဧDGRV��QDFLRQDOLGDGHV�R�JUXSRV�VRFLDOHV��ODV�
)G3�HMHFXWDQ�WDUHDV�GHဧLQDGDV�DO�FRQWURO��\�TXH�SXHGHQ�OOHJDU�D�LPSRVLELOLWDU�HQIUHQWDPLHQWRV�IXWXURV��
SURSLFLDQGR�WDPELpQ�SURFHVRV�GH�QHJRFLDFLyQ��0$(��������SiUU��������/RV�yUJDQRV�\�GHSDUWDPHQWRV�
TXH�FRPSRQHQ�OD�HဧUXFWXUD�RUJiQLFD�SDUD�HO�PDQWHQLPLHQWR�GH�OD�SD]��DFW~DQ�VXဧHQWDGRV�HQ�OD�EDVH�
QRUPDWLYD�TXH��GH�PDQHUD�JHQHUDO��HV�RUJDQL]DGD�\�SXEOLFDGD�D�SDUWLU�GH�ODV�GLVFXVLRQHV�TXH�DFRQWHFHQ�
HQ�HO� VHQR�GH� ODV�VHVLRQHV�GHO�&G6�\�SUHVHQWDGDV�HQ� OD� IRUPD�GH� UHVROXFLRQHV��'H�HဧD�PDQHUD�\��HQ�
UHODFLyQ�D�OD�SHUVSHFWLYD�GH�JpQHUR��OD�5HVROXFLyQ�1������GHO�&G6��SURPRYLy�VH�SURGX]FD�XQ�FDPELR�
SDUDGLJPiWLFR� HQ�PDWHULD� GH� ,JXDOGDG� GH�*pQHUR�� \� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ODV�PXMHUHV��
(V�DVt�TXH��D�SDUWLU�GHO�DxR�������OD�GLVFXVLyQ�VREUH�ORV�GHUHFKRV�GH�ODV�PXMHUHV��VH�VLW~D�HQ�XQ�OXJDU�
SUHGRPLQDQWH� HQ� OD� DJHQGD� GH� OD� 218�� 3RဧHULRU� D� HဧD� 5HVROXFLyQ�� VH� KDQ� DSUREDGR� RWUDV� RFKR�
FRPSOHPHQWDULDV�HQ�VX�FRQWHQLGR�\�FRQFHSWRV��5LYDV��������S������$�FRQWLQXDFLyQ��VH�SUHVHQWD�OD�7DEOD�
1�����OD�FXDO�LQFOX\H�XQD�UHVHxD�GH�ORV�SULQFLSDOHV�OLQHDPLHQWRV�GHO�&G6�VREUH�SHUVSHFWLYD�GH�JpQHUR�HQ�
203��HဧDWXLGRV�D�WUDYpV�GH�UHVROXFLRQHV�QRUPDWLYDV�

7DEOD����5HVHxD�GH�ORV�SULQFLSDOHV�OLQHDPLHQWRV�GHO�&G6�VREUH�SHUVSHFWLYD�GH�JpQHUR�HQ�203

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR



��

1RWD� 2EWHQLGR�GH�5HVROXFLRQHV�GHO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�1��������������������������������������
�����������\�����

/D� 5HVROXFLyQ� 1������ GHO� &G6� VH� HULJH� VHQWDQGR� ODV� EDVHV� SDUD� OD� LQWURGXFFLyQ� GH� OD� SHUVSHFWLYD�
GH� JpQHUR��$� HဧR�� \� SRU� OD� QDWXUDOH]D� GHO� 6LဧHPD� ,QWHUQDFLRQDO�� OD� FRQVDJUDFLyQ� \� GHVDUUROOR� GH�
GHUHFKRV�GHYHQLGD�GH�OD�UDWL¿FDFLyQ�GHO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV��HO�3DFWR�
,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV�6RFLDOHV�\�&XOWXUDOHV��HO���GH�PDU]R�GH������\�OD�&RQYHQFLyQ�
SDUD�OD�(OLPLQDFLyQ�GH�WRGDV�ODV�IRUPDV�GH�'LVFULPLQDFLyQ�FRQWUD�OD�0XMHU��HO���GH�QRYLHPEUH�GH������
�218������D��� ORV�KDFH�HIHFWLYDPHQWH�YLQFXODQWHV�SDUD�HO�(ဧDGR�HFXDWRULDQR��218������E���6REUH�
HဧD�EDVH�JHQHUDO�� ODV� UHVROXFLRQHV�SRဧHULRUHV�D� OD�5HVROXFLyQ�1�������FRPSOHPHQWDQ�\�HVSHFL¿FDQ�
OLQHDPLHQWRV�VREUH�OD�DSOLFDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�IRUPD�DPSOLD�\�HQ�203��
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(Q�OD�5HVROXFLyQ�1��������GH����GH�MXQLR�GH�������VH�LQVLဧH�VREUH�OD�QHFHVLGDG�GH�DXPHQWDU�HO�Q~PHUR�
GH�PXMHUHV�SDUWH�GH�FRQWLQJHQWHV�GH�203��&RQVHMR�GH�6HJXULGDG��������S�����6XEVHFXHQWHPHQWH�� OD�
5HVROXFLyQ�1�����������GH�VHSWLHPEUH�GH�������WUDWD�VREUH�OD�LGHQWL¿FDFLyQ�GH�FDSDFLGDGHV�SURSLDV�GH�
OD�PXMHU�SDUD�HဧDEOHFHU�YtQFXORV�GH�SUR[LPLGDG��UHVSHFWR�GH�YtFWLPDV�PXMHUHV�\�QLxDV�HQ�ORV�FRQÀLFWRV�
DUPDGRV� �&RQVHMR� GH� 6HJXULGDG�� ����D�� S����� (V� GH� WUDVFHQGHQWDO� LPSRUWDQFLD� HO� FRQWHQLGR� GH� OD�
5HVROXFLyQ�1�������GH���GH�RFWXEUH�GH�������HQ�OD�TXH�VH�DPSOtD�HO�HVSHFWUR�GH�SDUWLFLSDFLyQ�GH�OD�
PXMHU�D�RWURV�iPELWRV�TXH�LQFOX\HQ��OD�WRPD�GH�GHFLVLRQHV�D�WRGRV�ORV�QLYHOHV��VLQ�KDFHU�PHQFLyQ�VREUH�
203�GH�IRUPD�HVSHFt¿FD��&RQVHMR�GH�6HJXULGDG������E��S����

(Q� ODV�5HVROXFLRQHV�1�� ����� GH� ��� GH� GLFLHPEUH� GH� ����� �&RQVHMR� GH� 6HJXULGDG�� ������ SS������ \�
������GH����GH� MXQLR�GH�������&RQVHMR�GH�6HJXULGDG������D��SS�������\�GH�VLPLODU� IRUPD�TXH�HQ� ODV�
5HVROXFLRQHV�TXH�DQWHFHGHQ��VH�LQVLဧH�VREUH�OD�QHFHVLGDG�GH�LQFRUSRUDU�XQ�PD\RU�Q~PHUR�GH�PXMHUHV�
HQ� ORV�FRQWLQJHQWHV�GH�203��(Q�HဧDV�UHVROXFLRQHV�VH�GHဧDFD� OD� LPSRUWDQFLD�D�QLYHO�RSHUDWLYR�GH� OD�
SDUWLFLSDFLyQ�GH�OD�PXMHU�HQ�OD�SDFL¿FDFLyQ�\�DFHUFDPLHQWR�TXH�SXHGHQ�OOHJDU�D�WHQHU�HQ�VX�LQWHUDFFLyQ�
FRQ�YtFWLPDV�GH�DEXVRV�GH�tQGROH�VH[XDO��LQFOXLGDV�YLRODFLRQHV��GHQWUR�GH�ORV�FRQÀLFWRV�DUPDGRV��

(Q� OD�5HVROXFLyQ�1�������GH� ���GH� RFWXEUH� GH� ����� VH� KDFH� XQ� H[KRUWR� D� ORV�(ဧDGRV�PLHPEURV� D�
DFHOHUDU� ORV� SURFHVRV� TXH� FRDG\XYDQ� D� SURIXQGL]DU� ODV� SHUVSHFWLYDV� GH� ODV�PXMHUHV�� D�¿Q�GH� TXH� QR�
VH� HQFXHQWUHQ� LQIUDUUHSUHVHQWDGDV� HQ� OD� SUHYHQFLyQ�\� VROXFLyQ�GH� FRQÀLFWRV� �&RQVHMR� GH�6HJXULGDG��
����E��S�����(Q� HဧH� VHQWLGR� VH� DGYLHUWH�TXH�QR� VH�XWLOL]D� OD�SDODEUD�JpQHUR�� OD� FXDO� HV� UHHPSOD]DGD�
SRU�OD�SDODEUD�PXMHUHV��OR�FXDO�SHUPLWH�REVHUYDU�HO�pQIDVLV�TXH�VH�LPSULPH�HQ�UHODFLyQ�D�OD�PXMHU�\�VX�
SDUWLFLSDFLyQ�HQ�ORV�SURFHVRV�GH�SDFL¿FDFLyQ�GH�ORV�SXHEORV��/D�5HVROXFLyQ�1�������GH����GH�RFWXEUH�
GH������SURPXHYH�HO�GHVDUUROOR�GH�FRQVXOWDV�D�JUXSRV�GH�PXMHUHV�UHVSHFWR�GH�OD�SHUVSHFWLYD�GH�JpQHUR�
H�LQဧD�D�TXH��HQ�XQ�SHUtRGR�GH�FLQFR�DxRV��HV�GHFLU��SDUD�HO�DxR�������VH�KD\D�GXSOLFDGR�HO�Q~PHUR�GH�
PXMHUHV�HQ�203��&RQVHMR�GH�6HJXULGDG��������S����

(Q�HဧH�SXQWR�HV�SUHFLVR�DQRWDU�TXH��GH�PDQHUD�JHQHUDO��OD�LQVHUFLyQ�GH�OD�PXMHU�HQ�OR�TXH�FRQFLHUQH�D�VX�
SDUWLFLSDFLyQ�HIHFWLYD�HQ�203�KD�VLGR�SUHGRPLQDQWHPHQWH�HဧUXFWXUDGD�GHVGH�XQD�YLVLyQ�FXDQWLWDWLYD��
(V�GHFLU�TXH�� OD� DWHQFLyQ�\�SURGXFFLyQ�SURSRVLWLYD�SDUD� UHVROYHU� OD�SUREOHPiWLFD�GH�JpQHUR� VH�KDOOD�
FRQFHQWUDGD� HQ� OD� OyJLFD� GH� OD� DXVHQFLD� R� SUHVHQFLD� GH� OD� PXMHU� HQ� 203�� 0iV� D~Q�� VH� HQFXHQWUD�
LPSOtFLWD�OD�FRQFHSWXDOL]DFLyQ�PXMHU�SDFt¿FD��KRPEUH�YLROHQWR��(V�HQ�HဧD�GLFRWRPtD�FRQFHSWXDO��TXH�
VH� LQIUDYDORUD�HO�DSRUWH�QHWR�TXH�OD�PXMHU� WLHQH��HQ� WDQWR�VH�KDFH�QRWDU�TXH�OD�PLVPD��FXPSOH�XQ�URO�
FRPR�VXMHWR�GH�LQWHUYHQFLyQ�D�H[SHQVDV�GH�VX�YHUGDGHUR�SDSHO�FRPR�VXMHWR�SURWDJRQLဧD��6HS~OYHGD�\�
5LYDV��������S����������

(Q�OD�5HVROXFLyQ�1��������GH����GH�DEULO�GH�������GH�VLPLODU�PDQHUD�TXH�HQ�ODV�5HVROXFLRQHV�TXH�OH�
DQWHFHGHQ��VH�HQIDWL]D�OD�QHFHVLGDG�GH�YHODU�SRU�OD�DSOLFDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR��PLVPD�TXH�
HQ�YDULRV�WUDPRV�HV�FRQIXQGLGD�FRQ�OD�SHUVSHFWLYD�GH�OD�PXMHU��6H�LQFOX\H�TXH�ORV�YDURQHV�WDPELpQ�VRQ�
YtFWLPDV�GH�YLROHQFLD�VH[XDO�GXUDQWH�FRQÀLFWRV�DUPDGRV��&RQVHMR�GH�6HJXULGDG��������SS���������6H�
SRQH�GH�UHOLHYH�HဧD�QRFLyQ�D�HIHFWRV�GH�YDORUDU�TXH�OD�SHUVSHFWLYD�GH�JpQHUR�VXEUD\D�OD�QHFHVLGDG�GH�
HQWHQGHU�ODV�QHFHVLGDGHV�TXH�VRQ�SURSLDV�GH�KRPEUHV�\�PXMHUHV��FRPR�VHUi�GHVFULWR�PiV�DGHODQWH��

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR



��

,,,��3URFHVR�GH�DGRSFLyQ�GH�QRUPDWLYD�VREUH�'HUHFKRV�+XPDQRV�D�QLYHO�GRPpV�
WLFR��&RQFHSWRV�\�0RGHORV�7HyULFRV�DSOLFDEOHV

(O�DERUGDMH�GH� ORV�SUHFHSWRV�QRUPDWLYRV�VREUH�GHUHFKRV�KXPDQRV��HQ�HဧH�FDVR�\�HQ� OR�TXH� UHVSHFWD�
D� OD� GLVFXVLyQ� VREUH�JpQHUR�� H[LJH�TXH� VH� UHDOLFH� XQ�SULPHU� DFHUFDPLHQWR� FRQFHSWXDO� UHVSHFWR�GH� OD�
GLIHUHQFLD�HQWUH�VH[R�\�JpQHUR��SDUD�GH�HဧD�PDQHUD�SRGHU�HQOD]DUOR�FRQ�HO�PRGHOR�GH�HVSLUDO���

&RQFHSWRV�DVRFLDGRV�D�OD�GLVFXVLyQ�VREUH�JpQHUR

(Q�SULPHUD�LQဧDQFLD�HV�QHFHVDULR�KDFHU�XQD�UHYLVLyQ�FRQFHSWXDO��SDUD�OR�FXDO�VH�LQFOX\H�OD�GLIHUHQFLD�
H[LဧHQWH� HQWUH� VH[R� \� JpQHUR�� (O� VH[R� HV� XQD� FRQGLFLyQ� GH� GLIHUHQFLDFLyQ� ELROyJLFD�� HO� JpQHUR� HV�
HO� SURGXFWR� GH� XQD� FRQဧUXFFLyQ� VRFLDO�� D� WUDYpV� GH� OD� FXDO� VH� KDFHQ� PDQL¿HဧRV� FRPSRUWDPLHQWRV�
DSUHQGLGRV��/D�FRQFHSFLyQ�GH�JpQHUR�SXHGH�FDPELDU�HQ�HO� WLHPSR�\� VH�H[SUHVD�GH�GLIHUHQWH�PDQHUD�
GH�DFXHUGR�D�IDFWRUHV�LQWHUYLQLHQWHV��/DQJKROW]��������S������6REUH�HဧH�HQWHQGLPLHQWR��5LYDV�HQ�FLWD�
D�)DXU� �������H[SOLFD�TXH��DO� VHU�HO�JpQHUR�XQD�FRQGLFLyQ�FRQဧUXLGD��PHGLDGD�SRU� IDFWRUHV�FRPR� OD�
FXOWXUD��FRဧXPEUHV�\�UHODFLRQHV�VRFLDOHV��DWUDYLHVD�HVSDFLRV�TXH�YDQ�GHVGH�OR�SDUWLFXODU�KDဧD�OR�VRFLDO��
&RPR�HIHFWR�VH�KD�FRQ¿JXUDGR�GH�PDQHUD�DVLPpWULFD��OD�IRUPD�HQ�TXH�VH�DVLJQDQ�UHFXUVRV��JHQHUDQGR�XQ�
GHVEDODQFH�HQ�ODV�UHODFLRQHV�GH�MHUDUTXtD�\�VXERUGLQDFLyQ�HQWUH�KRPEUHV�\�PXMHUHV�GHQWUR�GH�GLဧLQWRV�
FRQJORPHUDGRV�VRFLDOHV��������S������

(QWUH�RWURV�YDULRV�IDFWRUHV�TXH�KDQ�FRQYHUJLGR�D�OD�FRQဧUXFFLyQ�VRFLDO�GH�JpQHUR��HQ�OD�IRUPD�HQ�OD�TXH�
VH�FRQRFH�WUDGLFLRQDOPHQWH��\�TXH�VH�EXVFD�GHVHဧUXFWXUDU�SDUD�SURYHHU�XQD�QXHYD�FDUDFWHUL]DFLyQ��VH�
LGHQWL¿FDQ�WDOHV�UHODFLRQHV�D�SDUWLU�GHO�FRQFHSWR�GH�DQGURFHQWULVPR��(Q�FLWD�D�0RUHQR���������$FHYHGR�
GD� FXHQWD� GH� HဧD� QRFLyQ� GH� IRUPD� FUtWLFD�� LQဧUX\HQGR� TXH� HO� DQGURFHQWULVPR� XELFD� DO� VHU� KXPDQR�
PDVFXOLQR�HQ�XQ�OXJDU�GH�SULYLOHJLR��FDUDFWHUL]iQGROR�FRPR�HO�VHU�LQVXSHUDEOH�HQ�IDFXOWDGHV�QDWXUDOHV�
SDUD�GLVHxDU�OHJLVODFLyQ��GHWHUPLQDU�MXဧLFLD�\�JREHUQDU�D�ODV�VRFLHGDGHV������������

'H� OR� DQWHGLFKR� VH� DxDGH� TXH�� HO�PRGR� GLIHUHQFLDO� HQ� HO� GHVDUUROOR� GH� KRPEUHV� \�PXMHUHV� VH� KDOOD�
FRQဧUHxLGR�SRU�OD�SHUWHQHQFLD�VRFLDO��GHQWUR�GH�OD�FXDO�VH�SURGXFHQ�UHODFLRQHV�VRFLDOHV�TXH�PRGHODQ�
LGHQWLGDGHV�GH�JpQHUR��(ဧR�GD�SLH�D�XQD�FRQဧUXFFLyQ�VRFLRFXOWXUDO�TXH�LPSDFWD�HQ�WRGDV�ODV�HVIHUDV�GHO�
GHVDUUROOR�GH�OD�PXMHU��GHVGH�OR�SDUWLFXODU�\�IDPLOLDU�DOFDQ]DQGR�HO�iPELWR�ODERUDO��GH�YLGD�FRPXQLWDULD�
H�LQFOXVR�HO�iPELWR�SROtWLFR��)DXU�������������(V��SRU�WDQWR��GHWHUPLQDQWH�OD�IRUPD�HQ�OD�FXDO�VH�FRQIRUPD�
OD�VRFLHGDG�VREUH�ODV�UHODFLRQHV�GH�JpQHUR��\�TXH�GH¿QHQ�HO�QLYHO�GH�HMHUFLFLR�SOHQR�GH�ORV�GHUHFKRV�
IXQGDPHQWDOHV��WDQWR�GH�PXMHUHV�FRPR�GH�KRPEUHV��(O�DQGDPLDMH�FRQFHSWXDO�GH�XQ�HQIRTXH�SDULWDULR��
GH�DOFDQFH�SROtWLFR�VREUH�JpQHUR��VH�HQFXHQWUD�HQ�OD�)LJXUD���D�FRQWLQXDFLyQ���

)LJXUD����7UDQVYHUVDOL]DFLyQ�GH�JpQHUR��$GDSWDGR�D�SDUWLU�GH�ORV�FRQFHSWRV�REWHQLGRV�GH�/DQJKROW]��������SS��������9RQ�%RUULHV��
������S�����218��������S����218������D��SS�����
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/D�DUWLFXODFLyQ�FRQFHSWXDO�SDUWH�GHVGH�OD�QRFLyQ�GH�OD�GH�,JXDOGDG�GH�*pQHUR��/D�PLVPD�FRQVLဧH�HQ�
KDFHU�SDULWDULRV�ORV�GHUHFKRV�\�RSRUWXQLGDGHV�D�ORV�FXDOHV�GHEHQ�WHQHU�DFFHVR�PXMHUHV�\�KRPEUHV��6H�
SDUWH�GHVGH�HO� HQWHQGLPLHQWR�TXH�� HO� VH[R� VH� HQFXHQWUD� H[FOXLGR�FRPR�HOHPHQWR� FRQGLFLRQDQWH�SDUD�
HO� SOHQR� JRFH� GH� GHUHFKRV� \� DFFHVR� D� RSRUWXQLGDGHV��'H� HဧD�PDQHUD�� OD� ,JXDOGDG� GH�*pQHUR� WRUQD�
LPSUHVFLQGLEOH�OD�DWHQFLyQ�D�ORV�LQWHUHVHV�\�SULRULGDGHV�TXH�PXMHUHV�\�KRPEUHV�WLHQHQ��DWHQGLHQGR�D�VXV�
UHVSHFWLYDV�SDUWLFXODULGDGHV��/DQJKROW]��������S������

/D� ,JXDOGDG� GH� *pQHUR� QR� VH� OLPLWD� D� XQ� PHUR� FRQFHSWR�� OD� ,JXDOGDG� GH� *pQHUR� HV� XQ� SULQFLSLR�
IXQGDPHQWDO� TXH�� SRU� VX� QDWXUDOH]D�� HV� UHFRJLGR� \� DGRSWDGR� GHQWUR� GH� ORV� FXHUSRV� FRQဧLWXFLRQDOHV�
GH� (ဧDGRV� SUHGRPLQDQWHPHQWH� GHPRFUiWLFRV� \� OLEHUDOHV�� 7DQWR� KRPEUHV� FRPR�PXMHUHV� VRQ� LJXDOHV�
IUHQWH�D�OD�OH\�\�SRU�WDQWR�JR]DQ�GH�ORV�PLVPRV�GHUHFKRV�\�REOLJDFLRQHV��$�HဧD�GLVTXLVLFLyQ�FRQFHSWXDO�
VH� UHLQWURGXFH� OD� QRFLyQ� GH� TXH� HO� VH[R� QR� ¿JXUD� FRPR� GHWHUPLQDQWH� HQ� OD� GLVFXVLyQ� GH� ,JXDOGDG�
GH�*pQHUR��$ERQDQGR�D� OD� LQWHJUDOLGDG�FRQFHSWXDO�� VH�SRQH�GH� UHOLHYH�TXH� OD�(TXLGDG�GH�*pQHUR�GD�
VRSRUWH�D�OD�,JXDOGDG�GH�*pQHUR��/D�(TXLGDG�GH�*pQHUR�FRQWLHQH�HQ�Vt�XQ�HOHPHQWR�GLIHUHQFLDO�GH�RUGHQ�
pWLFR�\�GHဧLQDGR�D�EULQGDU�XQD�JDUDQWtD�HIHFWLYD�SDUD�DOFDQ]DU�OD�LJXDOGDG��'LFKR�GH�RWUD�PDQHUD�� OD�
(TXLGDG�GH�*pQHUR� DWLHQGH� D� DOFDQ]DU� HO� HTXLOLEULR� UHODFLRQDO� GHYHQLGR�GH� OD� GHVLJXDOGDG�KLဧyULFD��
\�D~Q�ODWHQWH��TXH�OOHYDQ�HQ�KRPEURV�ODV�PXMHUHV�HQ�ORV�GLဧLQWRV�iPELWRV��TXH�YDQ�GHVGH�OR�IDPLOLDU��
ODERUDO��FRPXQLWDULR�KDဧD�OOHJDU�D�OR�SROtWLFR��9RQ�%RUULHV��������S������

/D�(TXLGDG�GH�*pQHUR�LPSOLFD�WRPDU�DFFLyQ�SDUD�KDFHU�HIHFWLYD�OD�LJXDOGDG��HQ�WDO�VHQWLGR��HO�WUDWDPLHQWR�
SDUD� ORJUDU� OD�HTXLGDG�VH� WUDEDMD�GHVGH� OD� UHRULHQWDFLyQ�GH� ODV� UHODFLRQHV�GH�SRGHU�\�GH� ORV� UHFXUVRV�
PDWHULDOHV�H[LဧHQWHV�HQ�GLYHUVRV�JUXSRV�VRFLDOHV��/D�GHPDQGD�QRUPDWLYD�QR�VH� OLPLWD�D�HQXQFLDGRV��
VLQR�D� LPSOHPHQWDU�PHGLGDV�TXH�VXEVDQHQ� ODV�DVLPHWUtDV�H[LဧHQWHV�D� WUDYpV�GH�SROtWLFDV�\�SUR\HFWRV�
SDUD�DOFDQ]DU�OD�HTXLGDG�HQWUH�KRPEUHV�\�PXMHUHV��/DQJKROW]��������S������/D�5HVROXFLyQ�1��������HQ�
OR�TXH�FRQFLHUQH�D�DPSOLDU�OD�SDUWLFLSDFLyQ�GH�OD�PXMHU�HQ�WRGRV�ORV�iPELWRV�� LQFOX\HQGR�HO�SROtWLFR��
HV�XQ�FODUR�HMHPSOR�GH�OD�LQWHQFLRQDOLGDG�GH�EULQGDU�XQD�JDUDQWtD�HIHFWLYD�D�OD�PXMHU�SDUD�DOFDQ]DU�OD�
(TXLGDG�GH�*pQHUR�

1R�REဧDQWH�� ODV�FRQFHSFLRQHV�GH� ,JXDOGDG�\�(TXLGDG�GH�*pQHUR�QR�VRQ�VX¿FLHQWHV�SDUD�DWHUUL]DU�HO�
HQWHQGLPLHQWR�GH�OD�GLQiPLFD�GH�VX�HဧXGLR�\�WUDWDPLHQWR��$�HဧH�SDUWLFXODU��ORV�HဧXGLRV�VREUH�JpQHUR�
LQFRUSRUDQ� HOHPHQWRV� FRQFHSWXDOHV� TXH� FRPSOHPHQWDQ� \� SHUPLWHQ� HODERUDU� XQ� HVTXHPD� LQWHJUDO�
\� VLဧHPiWLFR� SDUD� VX� DSOLFDFLyQ�� (Q� HဧH� FRQWH[WR�� \� FRPR� HOHPHQWR� TXH� HV� UHODFLRQDEOH� FRQ� OD�
LQWHQFLRQDOLGDG�GH�OD�218��HQ�OD�5HVROXFLyQ�1�������VH�HQFXHQWUD�H[SOLFLWR�HO�(TXLOLEULR�GH�*pQHUR��
$O�UHVSHFWR��OD�218�SURSXJQD�TXH�KRPEUHV�\�PXMHUHV�GHEHQ�WHQHU�VLPLODU�QLYHO�GH�UHSUHVHQWDFLyQ�HQ�
WRGDV�ODV�LQဧDQFLDV�GH�XQD�RUJDQL]DFLyQ��/D�DVSLUDFLyQ�HV�ORJUDU�XQ�EDODQFH�GH�UHODFLyQ�FXDQWL¿FDGD�
TXH�UHÀHMH�XQD�SURSRUFLyQ�GHO�����HQWUH�KRPEUHV�\�PXMHUHV��VLHQGR�HO�HTXLOLEULR�XQ�SDVR�SUHYLR�D�OD�
,QWHJUDFLyQ�GH�*pQHUR��/DQJKROW]��������S������

'HQWUR� GH� OD� GHPDQGD� GH� SROtWLFDV� \� SUR\HFWRV�� HV� LPSHUDWLYR� WRPDU� HQ� FXHQWD� ORV� FRQRFLPLHQWRV��
H[SHULHQFLDV�GH�KRPEUHV�\�PXMHUHV�GHQWUR�GHO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�SROtWLFDV�S~EOLFDV�\�SUR\HFWRV�
GH�GHVDUUROOR�FRQ�HQIRTXH�GH�JpQHUR��(QWUH�ORV�REMHWLYRV�GH�OD�LQWHJUDFLyQ��VH�VLW~D�Pi[LPR�HO�VXEVDQDU�
ODV� DVLPHWUtDV� H[LဧHQWHV�\�GDU� FXHQWD�GH� ODV�QHFHVLGDGHV�GH�KRPEUHV�\�PXMHUHV�� HQFDPLQiQGRODV� HQ�
UHODFLyQ�GH�LJXDOGDG��'H�HဧD�PDQHUD��OD�,QWHJUDFLyQ�GH�*pQHUR�SURFHGH�GH�ODV�H[SHULHQFLDV�GH�KRPEUHV�
\�PXMHUHV��TXH�VH�FRPSDUWDQ�HQ�GHEDWH�VXV�QHFHVLGDGHV�SDUD�TXH��HQ�XQD�UHODFLyQ�GH�PXWXD�FRPSUHQVLyQ��
VH�GLVHxHQ��HMHFXWHQ��PRQLWRUHHQ�\�HYDO~HQ�SROtWLFDV�\�SODQHV�GH�DFFLyQ��/D�LQWHQFLyQ�XOWHULRU�HV�HYLWDU�
TXH�OD�GHVLJXDOGDG�VH�SHUSHW~H��218��������S�����

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR



��

&RPR� HOHPHQWR� TXH� SUHFHGH� D� OD� LPSOHPHQWDFLyQ� GH� SROtWLFD� S~EOLFD�� VH� HQFXHQWUD� HO�$QiOLVLV� GH�
*pQHUR��HO�FXDO�VXSRQH�HဧXGLDU�SURIXQGD�H�LQWHJUDOPHQWH�ODV�LQWHUDFFLRQHV�HQWUH�KRPEUHV�\�PXMHUHV��HQ�
UHODFLyQ�D�VX�HQWRUQR��LQFOX\HQGR�FRPR�VH�KD�DQRWDGR��UHODFLRQHV�GH�SRGHU�\�DFFHVR�D�UHFXUVRV��)DXU��
������SS���������(O�SDUDJXDV�GH� WRGR�HဧH�DQGDPLDMH�FRQFHSWXDO�HV� OD�7UDQVYHUVDOLGDG�GH�*pQHUR��\�
UH¿HUH�DO�DFWXDU�SROtWLFR�SODVPDGR�HQ�SROtWLFD�S~EOLFD��TXH�VH�FRPSRQH�WDPELpQ�GHO�FRPSURPLVR�GH�OD�
WRWDOLGDG�GH�ORV�SRGHUHV�S~EOLFRV�HQ�SRQHU�HQ�PDUFKD�SROtWLFDV�HQ�SUR�GH�OD�LJXDOGDG�\�HTXLGDG�HQWUH�
KRPEUHV�\�PXMHUHV��218���������SS������

,9��0RGHORV�7HyULFRV�GH�,QWHJUDFLyQ�GH�3ROtWLFD�3~EOLFD�VREUH�7UDQVYHUVDOL]D�
FLyQ�GH�*pQHUR

/D�7UDQVYHUVDOL]DFLyQ�GH� OD� SHUVSHFWLYD� GH�*pQHUR� VH� D¿QFD� HQ� HO� iPELWR� GH� OD� SROtWLFD� S~EOLFD��$O�
UHVSHFWR��OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��SURYHH�XQD�GH¿QLFLyQ�RULHQWDGRUD�

7UDQVYHUVDOL]DU� OD� SHUVSHFWLYD� GH� JpQHUR� HV� HO� SURFHVR� GH� YDORUDU� ODV� LPSOLFDFLRQHV� TXH� WLHQH�
SDUD�ORV�KRPEUHV�\�SDUD�ODV�PXMHUHV�FXDOTXLHU�DFFLyQ�TXH�VH�SODQL¿TXH��\D�VH�WUDWH�GH�OHJLVODFLyQ��
SROtWLFDV�R�SURJUDPDV��HQ�WRGDV�ODV�iUHDV�\�HQ�WRGRV�ORV�QLYHOHV��(V�XQD�HဧUDWHJLD�SDUD�FRQVHJXLU�
TXH�ODV�SUHRFXSDFLRQHV�\�H[SHULHQFLDV�GH�ODV�PXMHUHV��DO�LJXDO�TXH�ODV�GH�ORV�KRPEUHV��VHDQ�SDUWH�
LQWHJUDQWH� HQ� OD� HODERUDFLyQ�� SXHဧD� HQ�PDUFKD�� FRQWURO� \� HYDOXDFLyQ� GH� ODV� SROtWLFDV� \� GH� ORV�
SURJUDPDV�HQ�WRGDV�ODV�HVIHUDV�SROtWLFDV��HFRQyPLFDV�\�VRFLDOHV��GH�PDQHUD�TXH�ODV�PXMHUHV�\�ORV�
KRPEUHV�SXHGDQ�EHQH¿FLDUVH�GH�HOORV�LJXDOPHQWH�\�QR�VH�SHUSHW~H�OD�GHVLJXDOGDG��(O�REMHWLYR�¿QDO�
GH�OD�LQWHJUDFLyQ�HV�FRQVHJXLU�OD�LJXDOGDG�GH�ORV�JpQHURV��2,7��������

/D�LPSOLFDFLyQ�GLUHFWD�TXH�WLHQH�FRQFHSWXDOPHQWH�OD�7UDQVYHUVDOL]DFLyQ�GH�OD�3HUVSHFWLYD�GH�*pQHUR�
FRQ� HO� GHVDUUROOR� GH� SROtWLFD� S~EOLFD� KD� VHQWDGR� ODV� EDVHV� SDUD� OD� JHQHUDFLyQ� GH� WHRUL]DFLyQ� TXH� VH�
HဧUXFWXUD�FRQ�EDVH�HQ�HO�&RQဧUXFWLYLVPR�6RFLDO��(Q�UHODFLyQ�D�OR�DQWHGLFKR��HV�LPSRUWDQWH�FRQVLGHUDU�
TXH�HO�JpQHUR�SXHGH�VHU�HQWHQGLGR�FRPR�HO�UHVXOWDGR�GH�XQ�SURFHVR�GH�FRQဧUXFFLyQ�VRFLDO�D�WUDYpV�GHO�
FXDO�VH�WUDQV¿HUHQ�GH�IRUPD�VLPEyOLFD�ODV�SHUVSHFWLYDV��VLJQL¿FDGRV�\�YDORUHV�TXH�FDGD�FXOWXUD�DVLJQD�
D� KRPEUHV� \�PXMHUHV��(O� FRQဧUXFWLYLVPR� VRFLDO� QR� DVXPH�XQD� LGHQWLGDG� FRPR� DOJR�¿MR�� HဧD�SXHGH�
FDPELDU�GH�DFXHUGR�D�OD�PXOWLSOLFLGDG�GH�LQWHUDFFLRQHV�TXH�VH�GHQ�HQWUH�DJHQWHV�\�GH�HဧRV�DJHQWHV�FRQ�
OD�HဧUXFWXUD�HQ� OD�TXH�GHVHQYXHOYHQ� VXV�DFWLYLGDGHV� �$SDULFLR�\�2ဧRV��������S�������(V��SRU� WDQWR��
GH� WUDVFHQGHQWDO� LPSRUWDQFLD� QRWDU� TXH� OD� DVLJQDFLyQ� GH� VLJQL¿FDGRV� TXH� SUHYLDPHQWH� VH� WHQtDQ� GHO�
JpQHUR�GHVGH�XQD�YLVLyQ�DQGURFpQWULFD��&DQR�\�$JXLODU��������S����EXVFD�VHU�GHVPRQWDGD�D�WUDYpV�GH�
XQ�SURFHVR�QRUPDWLYR�\�GH�LQFRUSRUDFLyQ�GH�SROtWLFD�S~EOLFD��\�DVt�LQÀXLU�HQ�ORV�DJHQWHV�¿QDOHV�SDUD�
HဧUXFWXUDU�XQD�QXHYD�SHUVSHFWLYD�VREUH�JpQHUR��3DUD�HဧH�SURSyVLWR�VRQ�HOHYDGDPHQWH�LPSRUWDQWHV�HO�
GLVHxR�GH�SROtWLFD�S~EOLFD�\�OD�QRUPD��$�FRQWLQXDFLyQ��VH�HQFXHQWUD�OD�)LJXUD���HQ�GRQGH�VH�GHWDOODQ�
ORV�QLYHOHV�GH�DSURSLDFLyQ�GH�SROtWLFDV�S~EOLFDV�VREUH�7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�*pQHUR�
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/D�7UDQVYHUVDOL]DFLyQ� GH� OD� 3HUVSHFWLYD� GH�*pQHUR� HQ� (FXDGRU� UHVSRQGH� DO�0RGHOR� GH� )LMDFLyQ� GH�
$JHQGD�)XHUWH��HQ�HO�FXDO�VH�UD]RQD�VREUH�OD�DSOLFDFLyQ�GH�XQ�PRGHOR�WUDQVIRUPDGRU�TXH�KDFH�SROtWLFRV�
D�ORV�SUREOHPDV�GH�JpQHUR��(Q�HဧH�PRGHOR�FRQYHUJHQ�HO�VLဧHPD�GH�JpQHUR�\�ORV�VLဧHPDV�LGHQWL¿FDGRV�
TXH� SURGXFHQ� GHVLJXDOGDGHV�� VREUH� ORV� PLVPRV� VH� FRQFHQWUDQ� GH� IRUPD� PHWyGLFD� GH¿QLFLRQHV� GH�
VH[XDOLGDG��IDPLOLD��WUDEDMR�\�SROtWLFD�FRPR�SUREOHPDV�GH�JpQHUR�HQ�OD�DJHQGD�SROtWLFD��9RQ�%RUULHV��
��������������(ဧD�GH¿QLFLyQ�HV�WUDVFHQGHQWDO�HQ�HO�DQiOLVLV�TXH�VH�SURYHH�HQ�OtQHDV�SRဧHULRUHV

�����$GDSWDFLyQ� GHO�0RGHOR� HQ�(VSLUDO�� ,QWHUQDOL]DFLyQ� QRUPDWLYD� GH� OD�
5HVROXFLyQ�1������VREUH�WUDQVYHUVDOL]DFLyQ�GH�JpQHUR��2UJDQLVPR�,QWHU�
QDFLRQDO�±�(ဧDGR�±�&LXGDGDQR�

(O�SURFHVR�GH�DGDSWDFLyQ�GH�QRUPDWLYD�LQWHUQDFLRQDO�HQ�HO�iPELWR�GRPpဧLFR�HV�HဧXGLDGR�SRU�5LVVH�
\�6LNNLQN��TXLHQHV�SURSRQHQ�XQ�PRGHOR�TXH�³WRPD�FRPR�FDVRV�GH�HဧXGLR��D�DJHQWHV�WUDQVJUHVRUHV�
GH�ORV�GHUHFKRV�KXPDQRV�TXH�VRQ�FDUDFWHUL]DGRV�SRU�VHU�OtGHUHV�GH�(ဧDGRV�HQ�TXH�ORV�SUHFHSWRV�OL-
EHUDOHV�QR�VH�HQFXHQWUDQ�LQဧLWXFLRQDOL]DGRV´��5LYDV��������S������$�SDUWLU�GHO�PLVPR�VH�UHDOL]D�XQD�
DGDSWDFLyQ�DMXဧDGD�DO�SURFHVR�GH�DGRSFLyQ�H�LQWHUQDOL]DFLyQ�QRUPDWLYD�HQ�OD�IRUPD�HQ�TXH�DFRQWHFH�
HQ�(FXDGRU��\�SDUWLFXODUPHQWH�FRPR�VH�YHUi�PiV�DGHODQWH��DO�FDVR�GH�HဧXGLR��(Q�HဧH�VHQWLGR��GHQWUR�
GH�ODV�SRVLELOLGDGHV�PDWHULDOHV�GH�TXH�GLVSRQH�HO�(ဧDGR�HFXDWRULDQR��FXPSOH�FRQ�ORV�SUHFHSWRV�GH�
'HUHFKRV�+XPDQRV�UHJXODGRV�GHVGH�HO�&G6��'H�HဧD�IRUPD��HO�PRGHODPLHQWR�DMXဧDGR�TXH�VH�SURSRQH��
VH�SXHGH�DSUHFLDU�HQ�OD�)LJXUD���

)LJXUD����0RGHORV�GH�,QWHJUDFLyQ�\�$JHQGD�VREUH�OD�SROtWLFD�GH�7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�*pQHUR��$GDSWDGR�D��
SDUWLU�GH�9RQ�%RUULHV��������SS�������

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR



��

�����3ULQFLSLRV�\�QRUPDV�LQWHUQDFLRQDOHV

3RU� VX� MHUDUTXtD� \� QDWXUDOH]D�� ODV� QRUPDV� LQWHUQDFLRQDOHV� FRPR� ODV� TXH� UH¿HUHQ� DO� WUDWDPLHQWR� GH�
'HUHFKRV�+XPDQRV�VRQ�GH�DSOLFDFLyQ�XQLYHUVDO��VX�¿QDOLGDG�HV�SURYHHU�PDQGDWRV�D�VHU�DFDWDGRV�SRU�
ORV�(ဧDGRV�0LHPEURV�GHO�6LဧHPD�,QWHUQDFLRQDO��218���������'HQWUR�GH�OD�UHSUHVHQWDFLyQ�JUi¿FD�
VH�HQFXHQWUDQ�HQ�OD�SDUWH�VXSHULRU�UHSUHVHQWDQGR�VX�DQWHULRULGDG�D�OD�DGDSWDFLyQ�H�LQWHUQDOL]DFLyQ�D�
QLYHO�GRPpဧLFR��5LVVH�\�6LNNLQN��������S�������(V�GHFLU��TXH�ODV�PLVPDV�DQWHFHGHQ�DO�SURFHVR�GH�
LQWHUFDPELR�GH�VXEMHWLYLGDGHV�HQWUH�OD�218�\�HO�(ဧDGR�HFXDWRULDQR��(ဧR�SHUPLWH�LQIHULU�OD�H[LဧHQFLD�
GH�GRV�DJHQWHV�TXH�WLHQHQ�XQD�LGHQWLGDG�GH¿QLGD��FDGD�XQR�SRVHH�FDUDFWHUtဧLFDV�TXH�GLဧLQJXHQ�VXV�
VXEMHWLYLGDGHV�HQ�UHODFLyQ�D�OD�HဧUXFWXUD�HQ�OD�TXH�VH�GHVHQYXHOYHQ��(V�SUHPLQHQWH�SDUD�HO�FDVR�TXH�
VH�HဧXGLD��HO�DVSHFWR�GH�UHODFLRQDPLHQWR�MHUiUTXLFR��HQ�TXH�HO�HQWH�VXSUDQDFLRQDO�UHWLHQH�SDUD�Vt�OD�
FDSDFLGDG�OHJLVODWLYD��FDUDFWHUtဧLFD�GH�VX�LGHQWLGDG��5LYDV��������S�����

�����$GRSFLyQ�GH�XQD�QXHYD�LGHQWLGDG�

$O�SURGXFLUVH�HO�LQWHUFDPELR�GH�VXEMHWLYLGDGHV�R�UHODFLRQDPLHQWR�HQWUH�ORV�DJHQWHV��FDGD�QXHYD�LQWH-
UDFFLyQ�SURGXFH�XQ�LQWHUFDPELR�GH�QXHYR�FRQRFLPLHQWR�TXH�SXHGH�SURFHGHU�GH�OD�FDVFDGD�OHJLVODWLYD�
TXH�VREUH�JpQHUR�WUDQVPLWH�PHGLDQWH�QRUPDWLYD�OD�218�DO�(ဧDGR�HFXDWRULDQR��(O�FRQRFLPLHQWR�QXH-
YR�UHIXHU]D�R�DSRUWD�HQ�OD�DGRSFLyQ�GH�XQD�QXHYD�LGHQWLGDG�HQ�HO�DJHQWH�UHFHSWRU�3D\HU��������S�����$�
HဧR��OD�5HVROXFLyQ�1�������FRQWLHQH�HQ�Vt�SUHFHSWRV�SDUD�OD�7UDQVYHUVDOL]DFLyQ�GH�OD�3HUVSHFWLYD�GH�
*pQHUR�TXH�SURPXHYHQ�XQ�FDPELR�SDUDGLJPiWLFR��FX\D�DGRSFLyQ�UHTXLHUH�OD�UHDOL]DFLyQ�GH�FDPELRV�
HဧUXFWXUDOHV�TXH�GHYLHQHQ�HQ� OD�DGRSFLyQ�GH�XQD�QXHYD� LGHQWLGDG�HQ�HO�(ဧDGR�HFXDWRULDQR�FRPR�
JDUDQWH�GH�LJXDOGDG�\�HTXLGDG��/R�HQXQFLDGR�HV�REVHUYDEOH�HQ�OD�&RQဧLWXFLyQ�GH�OD�5HS~EOLFD�GHO�
(FXDGRU��LQဧUXPHQWRV�OHJDOHV�\�GH�SROtWLFD�S~EOLFD�TXH��VLQ�VHU�H[KDXဧLYRV�HQ�OD�WRWDOLGDG�GH�ORV�PLV-
PRV��LQFRUSRUDQ�SUHFHSWRV�HQ�TXH�HO�(ဧDGR�HFXDWRULDQR�DGRSWD�SDUD�Vt��XQD�LGHQWLGDG�HQ�GHIHQVD�GH�
OD�,JXDOGDG�\�(TXLGDG�GH�*pQHUR��$�FRQWLQXDFLyQ��VH�SUHVHQWD�OD�7DEOD���TXH�GD�FXHQWD�GH�OD�DGRSFLyQ�
GH�XQD�QXHYD�LGHQWLGDG�\�ORV�FRQFHSWRV�DVRFLDGRV�D�HဧD�

)LJXUD����3UR\HFWR�GH�0RGHOR�GH�,QWHUQDOL]DFLyQ�1RUPDWLYD�VREUH�7UDQVYHUVDOL]DFLyQ�GH�*pQHUR�HQ�203�HQ�(FXDGRU��REWHQLGR�
GH�5LYDV��������S�����
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7DEOD����$GRSFLyQ�GH�LGHQWLGDG�VREUH�OD�SD]�\�OD�SURWHFFLyQ�GH�OD�,JXDOGDG�\�(TXLGDG�GH�*pQHUR�HQ�HO�(ဧDGR�HFXDWRULDQR�

1RWD��2EWHQLGR�GH�$VDPEOHD�1DFLRQDO�&RQဧLWX\HQWH��������S�����0LGHQD��������S�����$VDPEOHD�1DFLRQDO�GHO�(FXDGRU��������
S����3ODQL¿FD�(FXDGRU��������S�����*$(��������S����

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR



��

(O�SURFHVR�GH�FDUDFWHUL]DFLyQ�TXH�VH�UHFRJH�HQ�OD�7DEOD���UHVSRQGH�D�OD�DXWRLGHQWL¿FDFLyQ�GHO�(ဧDGR�
HFXDWRULDQR�FRPR�WHUULWRULR�GH�SD]�\�TXH��HQ�FRQVHFXHQFLD��DGRSWD�H�LQWHUQDOL]D�FRPR�SURGXFWR�GHO�
UHODFLRQDPLHQWR�FRQ�OD�218��XQD�LGHQWLGDG�\�DFWLWXG�SROtWLFD�HQ�SUR�GH�OD�,JXDOGDG�\�(TXLGDG�GH�*p-
QHUR��(O�UpJLPHQ�LQWHUQDFLRQDO�GHO�TXH�SURFHGHQ�ODV�QRUPDV�TXH�FDUDFWHUL]DQ�\�GDQ�LGHQWLGDG�DO�(ဧDGR�
VRQ�SULQFLSLRV��QRUPDV�R�SURFHGLPLHQWRV�GH�WRPD�GH�GHFLVLyQ�HQ�XQ�iUHD�GH�ODV�UHODFLRQHV�LQWHUQDFLR-
QDOHV��VREUH�ORV�TXH�FRQÀX\HQ�ODV�H[SHFWDWLYDV�GH�ORV�DJHQWHV��.UDVQHU��������S�������

�����,QဧLWXFLRQDOL]DFLyQ�\�KDELWXDFLyQ��

(Q�UHODFLyQ�DO�(ဧDGR�HFXDWRULDQR��OD�LGHQWLGDG�HV�HO�SURGXFWR�GH�OD�DGRSFLyQ�QRUPDWLYD��UHÀHMR�GH�
XQ�FRPSRUWDPLHQWR�UHÀH[LYR�TXH�HMHFXWD�GHQWUR�GHO�6LဧHPD�,QWHUQDFLRQDO��6FKRXWHQ��������S������
(O�(ဧDGR�HFXDWRULDQR��DO�DGRSWDU�XQD�LGHQWLGDG��EUHJD�SRU�GDU�FXPSOLPLHQWR�D�ODV�REOLJDFLRQHV��TXH�
VRQ�SDUWH�GH�VX�FRPSURPLVR�HQ�UD]yQ�GH�VX�SHUWHQHQFLD�D�XQD�FRPXQLGDG�SROtWLFD��(O�(ဧDGR�HMHFXWD�
DFFLRQHV�SDUD�GDU�FXPSOLPLHQWR�D�ODV�UHJODV��HQ�WDQWR�ODV�PLVPDV�VRQ�HQWHQGLGDV�FRPR�DSURSLDGDV�SRU�
VHU�OHJtWLPDV�HQ�VX�RULJHQ�\�QDWXUDOH]D��2OVHQ��������S�����/D�LQဧLWXFLRQDOL]DFLyQ�VH�HQFXHQWUD�HQ�HဧH�
SXQWR�FRQ�HO�0RGHOR�GH�)LMDFLyQ�GH�$JHQGD�)XHUWH��HQ�TXH�VH�UD]RQD�VREUH�OD�DSOLFDFLyQ�GH�XQ�PRGHOR�
WUDQVIRUPDGRU�TXH�KDFH�SROtWLFRV�ORV�SUREOHPDV�GH�JpQHUR��9RQ�%RUULHV���������������

�����,QWHULRUL]DFLyQ�GH�QRUPDV�HQ�LGHQWLGDGHV��LQWHUHVHV�\�FRPSRUWDPLHQ�
WRV��

(Q�VX�HWDSD�¿QDO��HO�SURFHVR�DOFDQ]D�DO��DJHQWH��FLXGDGDQR�TXH�KDFH�VX\D�OD�QRUPD�D�WUDYpV�GH�VX�
FXPSOLPLHQWR��/D� LQဧLWXFLRQDOL]DFLyQ�QRUPDWLYD�VH�KDOOD�FRPSOHWDPHQWH� LQဧLWXFLRQDOL]DGD�D�QLYHO�
GRPpဧLFR��TXH�GHQWUR�GHO�(ဧDGR�GH�'HUHFKR�REOLJD�D� WRGRV�ORV�FLXGDGDQRV�SRU� LJXDO�� LQFOX\HQGR�
WDPELpQ�DO�(ဧDGR��5LYDV��������S�����

(QFXHဧD�JHQHUDGD�HQ�HO�&XUVR�GH�)RUPDFLyQ�8132/�8(03(�GH�OD�8QLGDG�(VFXHOD�GH�0LVLR�
QHV�GH�3D]�(FXDGRU��8(03(��HQ�HO�DxR�����

(Q�UHIHUHQFLD�D�203��FRPR�VH�DGHODQWy�DO�LQLFLR�GHO�SUHVHQWH�WUDEDMR�\�HVSHFt¿FDPHQWH�HQ�OD�7DEOD�
���VH�GLVFXWH�VREUH�FXiOHV�VRQ�ODV�UHဧULFFLRQHV�SDUD�OD�SDUWLFLSDFLyQ�GH�OD�PXMHU��(ဧR�SXHဧR�TXH��WDO�
FRPR�VH�REVHUYy�HQ�OD�7DEOD����VL�ELHQ�HO�(ဧDGR�HFXDWRULDQR�VH�KDFH�HFR�GHO�SURFHVR�GH�LQဧLWXFLR-
QDOL]DFLyQ�GH�QRUPDWLYD�LQWHUQDFLRQDO�HQ�PDWHULD�GH�JpQHUR��HO�(TXLOLEULR�GH�*pQHUR�HV�LQREVHUYDGR��
&XDVSXG��������FLWDGD�SRU�5LYDV��LQIRUPD�TXH�³HQ�HO�GHVSOLHJXH�GH�������HIHFWLYRV�HQ�WRGDV�VXV�203��
HQ�ORV�~OWLPRV�VLHWH�DxRV�VROR���LQWHJUDQWHV�KDQ�VLGR�PXMHUHV��OR�FXDO�UHSUHVHQWD�DSHQDV�HO�������FRP-
SUREiQGRVH�DVt�HO�H[LJXR�JUDGR�GH�SDUWLFLSDFLyQ�GH�PXMHUHV�HQ�HဧH�WLSR�GH�ODERUHV�HQ�HO�FDVR�HFXD-
WRULDQR´��������S������$�SHVDU�GH�OR�DQRWDGR��HQ�OR�TXH�FRQFLHUQH�D�OD�SDUWLFLSDFLyQ�GH�PXMHUHV�HQ�ORV�
SURFHVRV�GH�LQဧUXFFLyQ�\�DGRFWULQDPLHQWR��HV�QRWRULR�TXH�HO�SRUFHQWDMH�GH�PXMHUHV�HV�VXSHULRU�HQ�����
SRU�VREUH�HO�Q~PHUR�GH�KRPEUHV�SDUWLFLSDQWHV�HQ�HO�FXUVR�VREUH�HO�FXDO�VH�HODERUy�HO�HဧXGLR�GH�FDVR�

7DEOD����&XUVR�8132/�8(03(������±�'LဧULEXFLyQ�SRU�*pQHUR

1RWD��2EWHQLGR�GH�5LYDV��������S�����
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(V�GH�SDUWLFXODU�LQWHUpV�TXH�OD�SDUWLFLSDFLyQ�GH�OD�PXMHU�HQ�ORV�SURFHVRV�GH�LQဧUXFFLyQ�\�DGRFWULQD-
PLHQWR��HQ�OR�TXH�FRUUHVSRQGH�D�OR�QXPpULFR��VH�HQFXHQWUD�HQ�FRQFRUGDQFLD�FRQ�ORV�UHVXOWDGRV�GH�OD�
HQFXHဧD�IRUPXODGD��$�FRQWLQXDFLyQ��VH�SUHVHQWDQ�ORV�UHVXOWDGRV�GH�OD�HQFXHဧD�OOHYDGD�D�FDER�D�ORV����
SDUWLFLSDQWHV�GHO�&XUVR�8132/�8(03(������

7DEOD����&XUVR�8132/�8(03(������±�(QFXHဧD�&XHဧLRQDULR�

1RWD��2EWHQLGR�GH�5LYDV�������SS���������

8QD�YH]�TXH�VH�KDQ�UHFRJLGR�DQWHFHGHQWHV��FRQFHSWRV�\�DSUR[LPDFLRQHV�WHyULFDV��SURFHGH�MXQWR�FRQ�
ORV�KDOOD]JRV�GHO�HဧXGLR�GH�FDVR��UHVSRQGHU�OD�SUHJXQWD�TXH�PRWLYD�OD�SUHVHQWH�LQYHဧLJDFLyQ�\�TXH�HV�
UHFRJLGD�GH�OD�VLJXLHQWH�PDQHUD��¢GH�TXp�IRUPD�VH�KD�DGRSWDGR�OD�QRUPDWLYD�LQWHUQDFLRQDO�VREUH�SHUV-
SHFWLYD�GH�JpQHUR�HQ�OD�)RUPDFLyQ�GH�&RQWLQJHQWHV�SDUD�2SHUDFLRQHV�GH�0DQWHQLPLHQWR�GH�OD�3D]�HQ�
(FXDGRU�HQWUH�ORV�DxRV������D�����"�$�¿Q�GH�HဧDEOHFHU�ODV�UHODFLRQHV�HQWUH�OD�SURGXFFLyQ�QRUPDWLYD��
ORV�FRQFHSWRV�\�WHRUtD�FRQ�OR�REVHUYDGR��EULQGDQGR�VLJQL¿FDFLyQ�D�ORV�UHVXOWDGRV�REWHQLGRV�

(Q�SULPHUD�LQဧDQFLD��OD�5HVROXFLyQ�1�������\�VXEVLJXLHQWHV��WLHQHQ�SRU�REMHWLYR�SULQFLSDO��HQ�HO�PDU-
FR�GH�OD�FRQဧUXFFLyQ�GH�XQD�DJHQGD�GH�SD]�\�VHJXULGDG��SURPRYHU�OD�DGRSFLyQ�QRUPDWLYD�SRU�SDUWH�GH�
ORV�(ဧDGRV�0LHPEURV�FRQ�EDVH�HQ�SUHFHSWRV�SDUD�HO�IRPHQWR�H�LQWHJUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�
HQ�,JXDOGDG�\�(TXLGDG�GH�FRQGLFLRQHV�D�WRGR�QLYHO��'HQWUR�GHO�HVTXHPD�GH�FRQဧUXFFLyQ�GH�XQD�DJHQ-
GD�GH�SD]�SURPRYLGR�SRU�OD�218��OD�SDUWLFLSDFLyQ�GH�OD�PXMHU�FRQဧLWX\H�HO�HMH�FHQWUDO��VREUH�HO�FXDO�
GHVFDQVD�OD�FRQဧUXFFLyQ��FRQVROLGDFLyQ�\�PDQWHQLPLHQWR�GH�OD�SD]�GHQWUR�GH�ORV�FRQÀLFWRV�DUPDGRV�

(Q�FRQVHFXHQFLD��HO�SDSHO�GH�OD�PXMHU�GHQWUR�GH�ORV�SURFHVRV�GH�SDFL¿FDFLyQ�LQFOX\H�TXH�OD�PLVPD�VHD�
SURWDJRQLဧD�GH�OD�WRPD�GH�GHFLVLRQHV�SROtWLFDV�\�GH�QHJRFLDFLyQ�HQ�OD�E~VTXHGD�GH�FRQVHQVRV�SDUD�OD�

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR



��

SD]��1R�REဧDQWH��HV�FUtWLFR�QRWDU�TXH�OD�DSOLFDFLyQ�GH�OD�5HVROXFLyQ�1�������QR�KD�VLGR�GHELGDPHQWH�
DFRJLGD�H�LQWHUQDOL]DGD�HQ�UHIHUHQFLD�D�ODV�OtQHDV�TXH�SUHFHGHQ��0iV�D~Q��HQ�PXFKRV�GH�ORV�FDVRV��HO�
PDQGDWR�VREUH�OD�SDUWLFLSDFLyQ�GH�OD�PXMHU�KD�VLGR�LQWHUSUHWDGR�SUHPLQHQWHPHQWH�FRPR�OD�LQFRUSRUD-
FLyQ�GH�PXMHUHV�GHQWUR�GH�ORV�FRQWLQJHQWHV�GH�203��(Q�HO�FDVR�GHO�HMpUFLWR�HFXDWRULDQR��OD�SURSRUFLyQ�
GH�PXMHUHV�SDUWLFLSDQWHV�HQ�OD�IRUPDFLyQ��DGRFWULQDPLHQWR�\�HQWUHQDPLHQWR��HQ�203��HQ�OR�QXPpULFR�
GD�FXHQWD�GH�TXH�VH�REVHUYDQ�ORV�SUHFHSWRV�QRUPDWLYRV�VREUH�HTXLGDG�\�SDULGDG��6LQ�HPEDUJR��HQ�HO�
GHVSOLHJXH�GH�FRQWLQJHQWHV��OD�SURSRUFLyQ�GH�PXMHUHV�TXH�FRPSRQHQ�ODV�203��QR�VXSHUD�HO�XPEUDO�
PtQLPR�UHTXHULGR�GHO�����(ဧR�GD�D�QRWDU�OD�H[LဧHQFLD�GH�GLVFRUGDQFLDV�TXH�GHEHQ�VHU�SURGXFWR�GH�XQ�
$QiOLVLV�GH�*pQHUR�TXH�VHD�H[KDXဧLYR�

&RQVHFXHQFLDOPHQWH��OD�7UDQVYHUVDOL]DFLyQ�GH�*pQHUR�HQWHQGLGD�GHVGH�OD�LQWHJUDOLGDG�FRQFHSWXDO�QR�
FRQVLဧH�~QLFDPHQWH�HQ�TXH�VH�REVHUYHQ�ORV�SUHFHSWRV�GH�,JXDOGDG�GH�*pQHUR��R�TXH�VH�HMHFXWHQ�DFFLR-
QHV�SDUD�ORJUDU�OD�SDULGDG��HTXLGDG��QXPpULFD��/D�7UDQVYHUVDOL]DFLyQ�GH�*pQHUR�LPSOLFD�HO�$QiOLVLV�GH�
*pQHUR��WDQWR�GHVGH�OR�KLဧyULFR�DYDQ]DQGR�D�OR�SURVSHFWLYR��UHFRJLHQGR�OD�H[SHULHQFLD��FRQRFLPLHQWR�
\�HVSHFLDOPHQWH�ODV�QHFHVLGDGHV�GH�KRPEUHV�\�PXMHUHV��(O�HQWHQGLPLHQWR�GH�ODV�QHFHVLGDGHV�GH�Jp-
QHUR��SRU�HMHPSOR��LPSOLFD�HQWHQGHU�SDUWLFXODULGDGHV�WDOHV�FRPR�OD�PDWHUQLGDG��\�FRPR�HဧD�SXHGH�
WHQHU�LQFLGHQFLD�HQ�OD�FRPSRVLFLyQ�GH�ORV�FRQWLQJHQWHV�GH�203��$�HဧR��HV�SRVLEOH�GHVDUUROODU�HဧXGLRV�
SRဧHULRUHV�TXH�WUDEDMHQ�VREUH�HဧDV�SDUWLFXODULGDGHV�

$�HIHFWRV�GH�GDU�HQWHQGLPLHQWR�GHO�SURFHVR�GH�DGRSFLyQ�GH�QRUPDWLYD�LQWHUQDFLRQDO��5pJLPHQ�,QWHU-
QDFLRQDO���ORV�LQဧUXPHQWRV�QRUPDWLYRV�\�GH�SODQL¿FDFLyQ�SROtWLFD�GRPpဧLFRV�FXPSOHQ�VX�REMHWLYR�GH�
7UDQVYHUVDOL]DU�OD�3HUVSHFWLYD�GH�*pQHUR��/D�DSOLFDFLyQ�QRUPDWLYD�IRUWDOHFH�HO�SURFHVR�SDUWLFLSDWLYR�
HQ� LJXDOGDG� GH� RSRUWXQLGDGHV� GHQWUR� GH� ORV� SURFHVRV� GH� IRUPDFLyQ� GH� FRQWLQJHQWHV�� JDUDQWL]DQGR�
OD�SUHVHQFLD�GH�PXMHUHV�DSWDV�\�GLVSXHဧDV�SDUD�HO�GHVSOLHJXH�HQ�203��&RQ�HဧR�VH�EULQGD�YDOLGH]�D�
ORV�PRGHORV�H[SXHဧRV�GH�DGDSWDFLyQ�GHO�0RGHOR�(VSLUDO�GH�,QWHUQDOL]DFLyQ�1RUPDWLYD��DFDWDQGR�OD�
QRUPD�HQ�UD]yQ�GH�OD�DGRSFLyQ�GH�XQD�LGHQWLGDG�SRU�SDUWH�GHO�(ဧDGR�HFXDWRULDQR��TXH�HV�DFRUGH�D�
VX�LQWHUpV�GH�SHUWHQHQFLD�D�XQD�FRPXQLGDG�SROtWLFD�LQWHUQDFLRQDO��\�GDGD�VX�FDUDFWHUL]DFLyQ�FRPR�XQ�
WHUULWRULR�GH�SD]��/D�LQဧLWXFLRQDOL]DFLyQ�\�KDELWXDFLyQ�HQ�HO�iUHD�PLQLဧHULDO�\�PLOLWDU�HV�SRဧHULRU-
PHQWH� LQWHULRUL]DGD�\�PDQLIHဧDGD�HQ� LQWHUHVHV�\�FRPSRUWDPLHQWRV�REVHUYDEOHV�HQ� ORV�SURFHVRV�GH�
HQWUHQDPLHQWR�\�DGRFWULQDPLHQWR�SDUD�HO�SHUVRQDO�TXH�SDUWLFLSD�HQ�203��$GHPiV��HO�(ဧDGR�HFXDWR-
ULDQR�LQFRUSRUD�HO�PRGHOR�GH�)LMDFLyQ�GH�$JHQGD�)XHUWH��KDFLHQGR�SROtWLFRV�ORV�SUREOHPDV�GH�JpQHUR��
DWHQGLHQGR�D�ORV�QLYHOHV�FRQFHSWXDOHV�GH�(TXLGDG��$QiOLVLV�H�,QWHJULGDG�

6REUH�OD�EDVH�GH�ORV�GDWRV�REWHQLGRV��VH�HYLGHQFLD�XQ�LQFUHPHQWR�HQ�OD�SDUWLFLSDFLyQ�GH�OD�PXMHU�FRPR�
SDUWH�GH�FRQWLQJHQWHV�GH�203��(ဧR�GD�FXHQWD�TXH��HQ�DGLFLyQ�D�OD�SDULGDG�HQ�OD�IRUPDFLyQ��HO�(ဧDGR�
HFXDWRULDQR��VL�ELHQ�KD�DGRSWDGR�OD�QRUPDWLYD�LQWHUQDFLRQDO�VREUH�OD�PDWHULD��HO�QLYHO�GH�LQWHUQDOL]D-
FLyQ�GH�OD�PLVPD�HV�SDUFLDO��/D�SDUWLFLSDFLyQ�GH�OD�PXMHU�HQ�ODV�WUHV�UDPDV�GH�ODV�)XHU]DV�$UPDGDV�
DOFDQ]D�HO�������OR�TXH�GD�FXHQWD�GH�OD�QHFHVLGDG�GH�SURIXQGL]DU�HQ�HO�$QiOLVLV�GH�*pQHUR��D�¿Q�GH�
EULQGDU�HQWHQGLPLHQWR�GH�ODV�SDUWLFXODULGDGHV�TXH�PRWLYDQ�VX�H[LJXD�SDUWLFLSDFLyQ��

(Q�VtQWHVLV��HQ�HO�FDVR�GH�OD�IRUPDFLyQ�GH�SHUVRQDO�IHPHQLQR�DSWR�SDUD�HO�GHVSOLHJXH�D�203��OD�DGRS-
FLyQ�QRUPDWLYD��5LVVH�\�6LNNLQN���������\�KDFHU�SROtWLFD� OD�SUREOHPiWLFD�GH�*pQHUR��9RQ�%RUULHV��
�������VH�KDQ�YLဧR�HIHFWRV�SRVLWLYRV��SXHဧR�TXH��HQ�OR�QXPpULFR�\�HQ�VX�SURFHVR�GH�IRUPDFLyQ��VH�RE-
VHUYD�TXH�VH�KD�LQWHUQDOL]DGR�HO�(TXLOLEULR�GH�*pQHUR��1R�REဧDQWH��HQ�OR�TXH�D�HဧH�DQiOLVLV�UHVSHFWD��
VH�HYLGHQFLD�TXH�����HV�QHFHVDULR�LQFRUSRUDU�DO�$QiOLVLV�GH�*pQHUR�HQ�OD�SURPRFLyQ�GH�OD�FDUUHUD�PLOL-
WDU��GHဧLQDGD�D�HOHYDU�HO�QLYHO�GH�FRQYRFDWRULD�GH�ODV�PXMHUHV�HQ�ODV�)XHU]DV�$UPDGDV�����SURIXQGL]DU�
HO�$QiOLVLV�GH�*pQHUR��UHVSHFWR�GH�ODV�UD]RQHV�SDUWLFXODUHV�TXH�SXHGDQ�HဧDU�DIHFWDQGR�OD�SDUWLFLSDFLyQ�

$XWRUHV
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GH�OD�PXMHU�HQ�ODV�)XHU]DV�$UPDGDV�����3URPRYHU��PiV�DOOi�GH�OD�IRUPDFLyQ�GH�SHUVRQDO�IHPHQLQR��
VX�HIHFWLYD�SDUWLFLSDFLyQ�GHQWUR�GHO�GHVSOLHJXH�GH�FRQWLQJHQWHV�GH�203��\����VH�UHFRPLHQGD�DGHPiV�
OD�FRQVROLGDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�ORV�SURFHVRV�GH�HQWUHQDPLHQWR�\�DGRFWULQDPLHQWR�HQ�
203��&RPR�FRURODULR��GH�PDQHUD�JHQHUDO��HV�QHFHVDULR�SURIXQGL]DU�HQ�HO�$QiOLVLV�GH�*pQHUR��¿MDQ-
GR�OD�DWHQFLyQ�HQ�ODV�SDUWLFXODULGDGHV�TXH�OLPLWDQ�OD�7UDQVYHUVDOL]DFLyQ�GH�OD�3HUVSHFWLYD�GH�*pQHUR�
SURIXQGD��

,9��&RQFOXVLRQHV

(Q�OR�HVSHFt¿FR��HO�(ဧDGR�HFXDWRULDQR�\�HQ�SDUWLFXODU��ODV�)XHU]DV�$UPDGDV�D�WUDYpV�GHO�0LQLဧHULR�GH�'H-
IHQVD��HO�&RPDQGR�&RQMXQWR�GH�ODV�)XHU]DV�$UPDGDV��FRQ�HO�DSR\R�RSHUDWLYR�GH�IRUPDFLyQ�SURIHVLRQDO�SUR-
YLဧR�SRU�OD�8(03(��LPSOHPHQWDQ�\�PDWHULDOL]DQ�D�WUDYpV�GH�VX�ODERU��OD�QRUPDWLYD�LQWHUQDFLRQDO�UHVSHFWR�
GH�7UDQVYHUVDOL]DFLyQ�GH�*pQHUR��6H�LPSULPH�HVSHFLDO�pQIDVLV�HQ�ORV�SURFHVRV�GH�IRUPDFLyQ�TXH�VH�OOHYDQ�D�
FDER�GHQWUR�GHO�FRQWH[WR�GH�2SHUDFLRQHV�SDUD�HO�0DQWHQLPLHQWR�GH�OD�3D]��\�TXH�GHဧDFDQ�GHQWUR�GHO�SURFHVR�
GH�LQWHUQDOL]DFLyQ�GH�QRUPDWLYD�VREUH�'HUHFKRV�+XPDQRV�\�GH�OD�0XMHU��6REUH�HဧRV��VH�VXJLHUH�FRQVROL-
GDU�ORV�SURFHVRV�GH�IRUPDFLyQ�VREUH�7UDQVYHUVDOL]DFLyQ�GH�*pQHUR�SDUD�ORV�SDUWLFLSDQWHV�GH�ORV�FXUVRV�GH�
IRUPDFLyQ��(Q�OR�JHQHUDO��D�QLYHO�GH�SROtWLFD�S~EOLFD��VL�ELHQ�H[LဧH�XQ�DOWR�QLYHO�GH�DGRSFLyQ�QRUPDWLYD��HV�
QHFHVDULR�SURIXQGL]DU�HQ�HO�$QiOLVLV�GH�*pQHUR��SDUD�GHWHUPLQDU�ODV�SDUWLFXODULGDGHV�TXH�OLPLWDQ�OD�SDUWLFL-
SDFLyQ�HIHFWLYD�GH�OD�PXMHU�DO�PRPHQWR�GHO�GHVSOLHJXH�GH�203��6H�FRQVLGHUD�TXH�OD�,QWHJUDFLyQ�GH�*pQHUR�
SUHVXSRQH�TXH�VH�YDORUHQ�ORV�LQWHUHVHV�GH�PXMHUHV�\�KRPEUHV�HQ�HO�GHVDUUROOR�GH�SROtWLFD�S~EOLFD�\�OD�LPSRU-
WDQFLD�GHO�DSRUWH�GH�VX�H[SHULHQFLD�\�H[SHUWLFLD��3RU�OR�LQGLFDGR��HV�LPSUHVFLQGLEOH�TXH�HO�SHUVRQDO�IHPHQLQR�
TXH�FRPSRQH�ORV�FRQWLQJHQWHV�GH�2SHUDFLRQHV�GH�0DQWHQLPLHQWR�GH�OD�3D]��DOFDQFH�XQ�HTXLOLEULR�UHVSHFWR�
GH�VXV�SDUHV�YDURQHV��WDQWR�HQ�OR�QXPpULFR��FRPR�SURWDJyQLFR��VLHQGR�HO�REMHWLYR�¿QDO�GH�VX�LQWHJUDFLyQ��OD�
PDWHULDOL]DFLyQ�GH�OD�(TXLGDG�GH�*pQHUR�

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR
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5HIHUHQFLDV

$FHYHGR��(�����������/D�WUDQVPLVLyQ�GHO�DQGURFHQWULVPR�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH�IRUPDOHV�
�,,���Temas para la Educación 8�� �SS�������5HFXSHUDGR� GH�� KWWSV���ZZZ�IHDQGDOXFLD�FFRR�HV�GRFX�
S�VG�����SGI

$SDULFLR��2��� \�2ဧRV��2�� �������� (O� FRQဧUXFWLYLVPR� \� HO� FRQဧUXFFLRQLVPR�� 5HYLఅD� ,QWHUDPHULFDQD� GH�
,QYHఅLJDFLyQ��(GXFDFLyQ�\�3HGDJRJtD���������SS�����������'RL�����������V��������;��������������

&DQR��5���\�$JXLODU��1����������(O�JpQHUR�FRPR�FRQఅUXFFLyQ�VRFLDO��8QD�PLUDGD�VREUH�OD�HGXFDFLyQ���SS���
�����5HFXSHUDGR�GH��KWWSV���EGLJLWDO�XQFX�HGX�DU�REMHWRVBGLJLWDOHV������FDQRSRQPHVD���SGI�

&KDFyQ�� 5��� �������� $YDQFHV� GH� *pQHUR� HQ� ODV� )XHU]DV� $UPDGDV� (FXDWRULDQDV�� ��� $xRV� �SS�� �������
&RPDQGR� &RQMXQWR� GH� ODV� )XHU]DV� $UPDGDV� GHO� (FXDGRU�� KWWSV���ZZZ�FF൵DD�PLO�HF�ZS�FRQWHQW�
XSORDGV�VLWHV�����������$YDQFHV�GHO�JHQHUR�HQ�OD�))$$�SGI

&RURQHO��/��� ��������5RO�GH� ORV�&DVFRV�$]XOHV�HFXDWRULDQRV�HQ� ODV�0LVLRQHV�GH�3D]�� �7HVLV�GH�0DHဧUtD��
8QLYHUVLGDG� $QGLQD� 6LPyQ� %ROtYDU�6HGH� (FXDGRU��� 5HFXSHUDGR� GH�� KWWSV���UHSRVLWRULR�
XDVE�HGX�HF�KDQGOH�������������a�WH[W /D���SDUWLFLSDFL�&��%�Q���GH���ORV���
FDVFRV�FRQVROLGDFL�&��%�Q���\���HဧDEOHFLPLHQWR���GH���OD

&XDVSXG��0�����������3DUWLFLSDFLyQ�GH�ODV�2¿FLDOHV�GH�ODV�)XHU]DV�$UPDGDV�GHO�(FXDGRU�HQ�2SHUDFLRQHV�GH�
0DQWHQLPLHQWR�GH�OD�3D]���7HVLV�GH�3UHJUDGR��8QLYHUVLGDG�,QWHUQDFLRQDO�GHO�(FXDGRU���5HFXSHUDGR�
GH��KWWSV���UHSRVLWRULR�XLGH�HGX�HF�KDQGOH������������

)DXU�� (��� �������� 'HVDItRV� SDUD� OD� LJXDOGDG� GH� JpQHUR� HQ� OD� $UJHQWLQD� Documento de trabajo, 
3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO� 'HVDUUROOR�� KWWSV���ZZZ�JRRJOH�FRP�K"T 'H
VDI�&��$'RV�SDUD�OD�LJXDOGDG�GH�J�&��$�QHUR�HQ�OD�$UJHQWLQD	UO] �&�8(
$'B���(&���	RT 'HVDI�&��$'RV�SDUD�OD�LJXDOGDG�GH�J�&��$�QHUR�HQ�OD-
�$UJHQWLQD	DTV FKURPH����L������M�M��	VRXUFHLG FKURPH	LH 87)��

)LQQHPRUH��0���\�6LNNLQN��.�� �������� ,QWHUQDWLRQDO�1RUP�'\QDPLFV�DQG�3ROLWLFDO�&KDQJH� International 
2UJDQL]DWLRQ���������SS����±������KWWS���ZZZ�MဧRU�RUJ�ဧDEOH���������

*$(��*RELHUQR�$ELHUWR�(FXDGRU����������3ULPHU�3ODQ�GH�$FFLyQ�GH�*RELHUQR�$ELHUWR�(FXDGRU������������
4XLWR��3LFKLQFKD��(FXDGRU��6HFUHWDUtD�7pFQLFD�3ODQL¿FD�(FXDGRU�

*RRGULFK��/��� ��������)URP�/HDJXH�RI�1DWLRQV� WR�8QLWHG�1DWLRQV�� ,QWHUQDWLRQDO�2UJDQL]DWLRQ������� �SS��
�������5HFXSHUDGR�GH��KWWSV���ZZZ�MဧRU�RUJ�ဧDEOH��������

.UDVQHU�� 6��� �������� 6WUXFWXUDO� &DXVHV� DQG� 5HJLPH� &RQVHTXHQFHV�� 5HJLPHV� DV� ,QWHUYHQLQJ� 9DULDEOHV��
,QWHUQDWLRQDO� � 2UJDQL]DWLRQ� ������� �SS����������� KWWSV���SRV�JUDGXDFDR�XHSE�HGX�EU�SSJUL�
¿OHV���������.UDVQHU�6WUXFWXUDO�&DXVHV�DQG�5HJLPH�&RQVHTXHQFLHV�5HJLPH�DV�,QWHUYHQLQJ�
9DULDEOHV���SGI

/DQJKROW]��+����HG�����������,PSOHPHQWDFLyQ�GH�/DV�5HVROXFLRQHV�GHO�&RQVHMR�GH�6HJXULGDG�GH�/D�218�
VREUH�/D�$JHQGD�GH�/D�0XMHU��/D�3D]��\�/D�6HJXULGDG�HQ�$PpULFD�/DWLQD�\�(O�&DULEH��'RFXPHQWR�GH�

$XWRUHV
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WUDEDMR��(QWLGDG�GH�1DFLRQHV�8QLGDV�SDUD�OD�,JXDOGDG�GH�*pQHUR�\�HO�(PSRGHUDPLHQWR�GH�OD�0XMHU�
�218�0XMHUHV���5HFXSHUDGR�GH��KWWSV���FGQ�SHDFHRSဧUDLQLQJ�RUJ�FRXUVHBSURPRV�ZSVBODF�ZSVBODFB
VSDQLVK�SGI

0$(�� 0LQLဧHULR� GH� $VXQWRV� ([WHULRUHV�� 8QLyQ� (XURSHD� \� &RRSHUDFLyQ�� *RELHUQR� GH� (VSDxD��
�������� 2SHUDFLRQHV� GH� 0DQWHQLPLHQWR� GH� OD� 3D]�� KWWS���ZZZ�H[WHULRUHV�JRE�HV�3RUWDO�HV�
3ROLWLFD([WHULRU&RRSHUDFLRQ�1DFLRQHV8QLGDV�3DJLQDV�2SHUDFLRQHV'H0DQWHQLPLHQWR'HOD3D]�DVS[

0LGHQD��0LQLဧHULR�GH�'HIHQVD�1DFLRQDO�����������$JHQGD�3ROtWLFD�GH�OD�'HIHQVD������������'RFXPHQWR�
GH� WUDEDMR��0LQLဧHULR�&RRUGLQDGRU�GH�6HJXULGDG��5HFXSHUDGR�GH��KWWSV���ZZZ�GHIHQVD�JRE�HF�ZS�
FRQWHQW�XSORDGV�GRZQORDGV���������$JHQGD�3ROLWLFD�'HIHQVD�SGI

2OVHQ��-�����������8QGHUဧDQGLQJ�,QဧLWXWLRQV�DQG�/RJLFV�RI�$SSURSULDWHQHVV��,QWURGXFWRU\�(VVD\��'RFXPHQWR�
GH� WUDEDMR�� &HQWUR� GH� (ဧXGLRV� GH� OD� 8QLYHUVLGDG� GH� 2VOR�� KWWSV���ZZZ�VY�XLR�QR�DUHQD�HQJOLVK�
UHVHDUFK�SXEOLFDWLRQV�DUHQD�ZRUNLQJ�SDSHUV����������������ZS��B���SGI

2,7��2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO�7UDEDMR�� ��������3ULQFLSLRV� EiVLFRV� GH� OD� WUDQVYHUVDOL]DFLyQ� GH� OD�
perspectiva de género�� KWWSV���ZZZ�LOR�RUJ�SXEOLF�VSDQLVK�EXUHDX�JHQGHU�QHZVLWH�����DERXW�GH¿Q�
KWPO�

218��2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV����������*HQGHU�PDLQဧUHDPLQJ��$Q�RYHUYLHZ��26$*,�2൶FH�
RI� WKH� 6SHFLDO� $GYLVHU� RQ� *HQGHU� ,VVXHV� DQG�$GYDQFHPHQW� RI� :RPHQ�� 'RFXPHQWR� GH� WUDEDMR��
3HDFH:RPHQ��KWWSV���ZZZ�XQ�RUJ�ZRPHQZDWFK�RVDJL�SGI�H������SGI

218�� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV�� �����D��� *HQGHU� 0DLQဧUHDPLQJ�� $� *OREDO� 6WUDWHJ\� IRU�
DFKLHYLQJ�*HQGHU�(TXDOLW\�DQG�WKH�(PSRZHUPHQW�RI�:RPHQ�DQG�*LUOV��81�:RPHQ�+HDGTXDUWHUV��
'RFXPHQWR� GH� WUDEDMR�� 81� 6\ဧHP� &RRUGLQDWLRQ� 'LYLVLyQ�� KWWSV���ZZZ�XQZRPHQ�RUJ�HQ�GLJLWDO�
OLEUDU\�SXEOLFDWLRQV���������EURFKXUH�JHQGHU�PDLQဧUHDPLQJ�ဧUDWHJ\�IRU�DFKLHYLQJ�JHQGHU�
HTXDOLW\�DQG�HPSRZHUPHQW�RI�ZRPHQ�JLUOV

218�� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� �����E��� 'HSDUWDPHQWR� GH� 2SHUDFLRQHV� GH� 3D]�� KWWSV���
SHDFHNHHSLQJ�XQ�RUJ�HV�GHSDUWPHQW�RI�SHDFH�RSHUDWLRQV

218��2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�������D���%DVH�GH�GDWRV�GH�ORV�yUJDQRV�GH�WUDWDGRV�GH�1DFLRQHV�
8QLGDV��1DFLRQHV�8QLGDV�'HUHFKRV�+XPDQRV�ÏUJDQRV�GH�7UDWDGRV��5HFXSHUDGR�GH��KWWSV���WELQWHUQHW�
RKFKU�RUJ�BOD\RXWV����7UHDW\%RG\([WHUQDO�7UHDW\�DVS["&RXQWU\,' ��	/DQJ 63

218�� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� �����E��� )XQGDPHQWRV� GH� ODV� 1RUPDV� ,QWHUQDFLRQDOHV� GH�
'HUHFKRV� +XPDQRV�� 1DFLRQHV� 8QLGDV�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�XQ�RUJ�HV�DERXW�XV�XGKU�
IRXQGDWLRQ�RI�LQWHUQDWLRQDO�KXPDQ�ULJKWV�ODZ

3D\HU��0�����������7HRUtD�GHO�FRQဧUXFWLYLVPR�VRFLDO�GH�/HY�9\JRWVN\�HQ�FRPSDUDFLyQ�FRQ�OD�WHRUtD�-HDQ�
3LDJHW���&DStWXOR����*HQHUDOLGDGHV�GH�OD�7HRUtD�&RQဧUXFWLYLVPR��7UDEDMR�GH�,QYHဧLJDFLyQ��8QLYHUVLGDG�
&HQWUDO� GH�9HQH]XHOD�� 5HFXSHUDGR� GH�� KWWS���ZZZ�SURJORFRGH�XQDP�P[�V\ဧHP�¿OHV�7(25,$���
'(/���&216758&7,9,602���62&,$/���'(���/(9���9<*276.<���(1���
&203$5$&,�&����1���&21���/$���7(25,$���-($1���3,$*(7�SGI

3ODQL¿FD�(FXDGRU�� �������� ,QIRUPH�GH�$YDQFH�GHO�&XPSOLPLHQWR�GH� OD�$JHQGD������SDUD� HO�'HVDUUROOR�
6RఅHQLEOH�� 4XLWR�� 6HFUHWDUtD� 7pFQLFD� 3ODQL¿FD� (FXDGRU�� KWWSV���ZZZ�SODQL¿FDFLRQ�JRE�HF�ZS�
FRQWHQW�XSORDGV�GRZQORDGV���������,QIRUPH�$YDQFH�$JHQGD������(FXDGRU������SGI

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR
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5LVVH��7KRPDV���\�.DWKU\Q�6LNNLQN����������/D�VRFLDOL]DFLyQ�GH�ODV�QRUPDV�LQWHUQDFLRQDOHV�GH�ORV�'HUHFKRV�
+XPDQRV� HQ� ODV� SUiFWLFDV� GRPpဧLFDV�� ,QWURGXFFLyQ�� 5HODFLRQHV� ,QWHUQDFLRQDOHV� ���� ���������
5HFXSHUDGR�GH��KWWSV���UHYLဧDV�XDP�HV�UHODFLRQHVLQWHUQDFLRQDOHV�DUWLFOH�YLHZ�����

5LYDV��5�����������,QWHUQDOL]DFLyQ�GH�OD�5HVROXFLyQ�816&������VREUH�OD�WUDQVYHUVDOL]DFLyQ�GH�JpQHUR�HQ�ORV�
SURFHVRV�GH�DGRFWULQDPLHQWR�\�HQWUHQDPLHQWR�GH�FDVFRV�D]XOHV�HFXDWRULDQRV��������������7HVLV�GH�
PDHဧUtD��)DFXOWDG�/DWLQRDPHULFDQD�GH�&LHQFLDV�6RFLDOHV����

6FKRXWHQ�� 3��� �������� 7HRUtD� VRFLDO� GH� OD� SROtWLFD� LQWHUQDFLRQDO�� $OH[DQGHU�:HQGW� \� HO� FRQఅUXFWLYLVPR�
social en las Relaciones Internacionales��0DGULG��8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��KWWSV���ZZZ�
DFDGHPLD�HGX���������7HRU�&��$'DBVRFLDOBGHBODBSRO�&��$'WLFDBLQWHUQDFLRQDOB$OH[DQGHUB
:HQGWB\BHOBFRQဧUXFWLYLVPRBVRFLDOBHQBODVB5HODFLRQHVB,QWHUQDFLRQDOHV

6HS~OYHGD��'��\�5LYDV��3����������3ODQHV�GH�$FFLyQ�1DFLRQDO�SDUD�OD�5HVROXFLyQ�������&DVRV�GH�$UJHQWLQD��
&KLOH� \� 3DUDJXD\��William J. Perry Center for Hemispheric Defense Studies - Regional Insights 
��� �SS�������� KWWSV���ZZZ�ZLOOLDPMSHUU\FHQWHU�RUJ�VLWHV�GHIDXOW�¿OHV�SXEOLFDWLRQBDVVRFLDWHGB¿OHV�
3ODQHV���GH���$FFLRQ���1DFLRQDO���SDUD���OD���5HVROXFLRQ��������SGI

9RQ� %RUULHV�� 9�� �������� 7UDQVYHUVDOL]DFLyQ� GH� JpQHUR� GLVHFDGD�� DQiOLVLV� GH� GRV� LQဧUXPHQWRV� GH�
WUDQVYHUVDOL]DFLyQ�GH�JpQHUR�DSOLFDGRV�HQ�&KLOH���7HVLV�GH�SUHJUDGR��8QLYHUVLGDG�GH�&KLOH���)DFXOWDG�
GH�&LHQFLDV�6RFLDOHV���'HSDUWDPHQWR�GH�6RFLRORJtD���KWWSV���UHSRVLWRULR�XFKLOH�FO�KDQGOH������������

5HIHUHQFLDV�QRUPDWLYDV

$VDPEOHD�1DFLRQDO� GHO�(FXDGRU�� ����GH�PD\R�GH��������/H\�5HIRUPDWRULD� D� OD�/H\�GH�3HUVRQDO� GH� ODV�
)XHU]DV�$UPDGDV�GHEDWLGD�HQ�OD�&RPLVLyQ�/HJLVODWLYD�\�GH�)LVFDOL]DFLyQ�GH�OD�$VDPEOHD�1DFLRQDO�GHO�
(FXDGRU��5HFXSHUDGR�GH��KWWSV���GRFV�HFXDGRU�MXဧLD�FRP�QDFLRQDOHV�OH\HV�OH\�UHIRUPDWRULD�D�OD�OH\�
GH�SHUVRQD�GH�ODV�IXHU]DV�DUPDGDV�SGI

$VDPEOHD�1DFLRQDO�&RQဧLWX\HQWH������GH�RFWXEUH�GH�������'HFUHWR�/HJLVODWLYR�����������GH����GH�RFWXEUH�
GH� ������ SRU� HO� FXDO� VH� SXEOLFD� HQ� HO�5HJLဧUR�2¿FLDO� �� ���� OD�&RQဧLWXFLyQ� GH� OD�5HS~EOLFD� GHO�
(FXDGRU�GH������ >'/�Q~P������GH����GH�RFWXEUH�GH�����@��5HFXSHUDGR�GH��KWWSV���ZZZ�RDV�RUJ�
MXULGLFR�SGIV�PHVLFLF�BHFXBFRQဧ�SGI

&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV������GH�RFWXEUH�GH��������5HVROXFLyQ�1�������������GH����
GH�RFWXEUH��$SUREDGD�SRU�HO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�VHVLyQ��������1XHYD�
<RUN��>6�5(6�Q~P������GH����GH�RFWXEUH�GH�����@��5HFXSHUDGR�GH��KWWSV���ZZZ�DFQXU�RUJ�¿OHDGPLQ�
'RFXPHQWRV�%'/�����������SGI

&RQVHMR�GH�6HJXULGDG�GH� ODV�1DFLRQHV�8QLGDV�� ����GH� MXQLR�GH��������5HVROXFLyQ�1�������������GH����
GH�MXQLR��$SUREDGD�SRU�HO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�VHVLyQ��������1XHYD�
<RUN��>6�5(6�Q~P������GH����GH�MXQLR�GH�����@��5HFXSHUDGR�GH��KWWSV���ZZZ�DFQXU�RUJ�¿OHDGPLQ�
'RFXPHQWRV�%'/�����������SGI

&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV������GH�VHSWLHPEUH�GH�����D���5HVROXFLyQ�1�������������GH�
���GH�VHSWLHPEUH��$SUREDGD�SRU�HO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�VHVLyQ��������
1XHYD�<RUN��>6�5(6�Q~P������GH����GH�VHSWLHPEUH�GH�����@��5HFXSHUDGR�GH��KWWSV���ZZZ�DFQXU�RUJ�
¿OHDGPLQ�'RFXPHQWRV�%'/�����������SGI

$XWRUHV
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���GH�RFWXEUH�GH�����E���5HVROXFLyQ�1�������������GH���GH�RFWXEUH��$SUREDGD�SRU�HO�&RQVHMR�GH�6HJXULGDG�
GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�VHVLyQ��������1XHYD�<RUN��>6�5(6�Q~P������GH���GH�RFWXEUH�GH�����@��
5HFXSHUDGR�GH��KWWSV���ZZZ�DFQXU�RUJ�¿OHDGPLQ�'RFXPHQWRV�%'/�����������SGI

&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV������GH�GLFLHPEUH�GH��������5HVROXFLyQ�1�������������GH�
���GH�GLFLHPEUH��$SUREDGD�SRU�HO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�VHVLyQ��������
1XHYD�<RUN��>6�5(6�Q~P������GH����GH�GLFLHPEUH�GH�����@��5HFXSHUDGR�GH��KWWSV���ZZZ�DFQXU�RUJ�
¿OHDGPLQ�'RFXPHQWRV�%'/�����������SGI

&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV������GH�MXQLR�GH�����D���5HVROXFLyQ�1�������������GH����GH�
MXQLR��$SUREDGD�SRU�HO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�VHVLyQ��������1XHYD�<RUN��
>6�5(6�Q~P�������GH����GH�MXQLR�GH�����@��5HFXSHUDGR�GH��KWWSV���XQGRFV�RUJ�6�5(6������������

����GH�RFWXEUH�GH�����E���5HVROXFLyQ�1�������������GH����GH�RFWXEUH��$SUREDGD�SRU�HO�&RQVHMR�GH�6HJXULGDG�
GH� ODV�1DFLRQHV�8QLGDV�HQ�VX�VHVLyQ��������1XHYD�<RUN�� >6�5(6�Q~P�������GH����GH�RFWXEUH�GH�
����@��5HFXSHUDGR�GH��KWWSV���ZZZ�DFQXU�RUJ�¿OHDGPLQ�'RFXPHQWRV�%'/�����������SGI

&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV������GH�RFWXEUH�GH��������5HVROXFLyQ�1�������������GH����
GH�RFWXEUH��$SUREDGD�SRU�HO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�VHVLyQ��������1XHYD�
<RUN��>6�5(6�Q~P�������GH����GH�RFWXEUH�GH�����@��5HFXSHUDGR�GH��KWWSV���ZZZ�XQ�RUJ�JD�VHDUFK�
YLHZBGRF�DVS"V\PERO 6�5(6���������������	UHIHUHU �HQJOLVK�	/DQJ 6

&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV������GH�DEULO�GH��������5HVROXFLyQ�1�������������GH����GH�
DEULO��$SUREDGD�SRU�HO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�VHVLyQ��������1XHYD�<RUN��
>6�5(6�Q~P�������GH����GH�DEULO�GH�����@��5HFXSHUDGR�GH��KWWSV���XQGRFV�RUJ�6�5(6�����������

218��2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV������GH�MXQLR�GH��������&DUWD�SRU�OD�FXDO�VH�DUWLFXOD�HO�PDQGDWR�
GH�OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�2UJDQL]DFLyQ�,QWHUQDFLRQDO��>7,�Q~P������GH����GH�
MXQLR�GH�����@��5HFXSHUDGR�GH��KWWSV���ZZZ�XQ�RUJ�HV�DERXW�XV�XQ�FKDUWHU

7UDQVYHUVDOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR


