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/D�XQLGDG�VH�HQFXHQWUD�VLWXDGD�HQ�OD�FDOOH�
�� ³&´� �� ���� [� ��� \� ��� GH� 5HVLGHQFLDO�
3HQVLRQHV� GH� HVWD� FLXGDG� GH� 0pULGD��
<XFDWiQ�� $FWXDOPHQWH� OD� UHVSRQVDEOH� HV�
OD� 3VLFyORJD� &RQVXHOR� 5DPtUH]� *UDIR��
GXUDQWH� OD� GLOLJHQFLD� QRV� DFRPSDxy� OD�
/LFHQFLDGD� $PHOLD� 2MHGD�� TXLHQ� QRV�
PDQLIHVWy� TXH�HO� REMHWLYR� SULPRUGLDO� HV� OD�
FDSDFLWDFLyQ� H� LQIRUPDFLyQ� HQ� OD� PDWHULD�
GH� 'HUHFKRV� +XPDQRV�� VH[XDOLGDG��
YLROHQFLD�LQWUDIDPLOLDU�\�RWURV���
�
/D�FDSDFLGDG�Pi[LPD�GH�OD�DVRFLDFLyQ�QR�
VH� HVWDEOHFLy� \� DFWXDOPHQWH� FXHQWDQ� FRQ�
QRYHFLHQWRV� MyYHQHV� GH� VHFXQGDULD�� HO�
SHUILO� D� FXEULU� HV�� D�� UHDOL]DU� HO� SDJR� GHO�
FXUVR�\��E��OOHQDU�XQD�VROLFLWXG���
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV�� HO�
GHVDUUROOR��PHMRUDPLHQWR�\�OD�LQWHJUDFLyQ�D�
OD�VRFLHGDG���
�

(O� QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD�HV�HO�PHGLR�\�HO�EDMR��
�
(O� VHUYLFLR� TXH� SUHVWDQ� YDUtD�� \D� TXH� SRU�
WDOOHU� SXHGHQ� FREUDU� GHVGH� FLQFXHQWD�
KDVWD� PLO� SHVRV�� PRQHGD� QDFLRQDO�� SRU�
DVHVRUtD� SVLFROyJLFD� VH� FREUD� GRVFLHQWRV�
SHVRV�� PRQHGD� QDFLRQDO� \� SRU� OD� OHJDO��
FLHQ�SHVRV�PRQHGD�QDFLRQDO��
�
(QWUH� ODV� GHILFLHQFLDV� GH� OD� XQLGDG�� VH�
SXGR�FRQVWDWDU��TXH�HO�ORFDO�TXH�RFXSD�HV�
XQD� FDVD� KDELWDFLyQ� KDELOLWDGD� FRPR�
RILFLQD��
�
(V� GH� SUHFLVDU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR� QR� FXHQWD� FRQ� XQD� DVRFLDFLyQ� R�
GHSHQGHQFLD�VLPLODU�SDUD�SURSRUFLRQDU�ORV�
VHUYLFLRV� GH� DWHQFLyQ� D� SHUVRQDV� FRQ�
SUREOHPDV� GH� GHUHFKRV� KXPDQRV��
VH[XDOLGDG��YLROHQFLD�LQWUDIDPLOLDU�\�RWURV���
�
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/D� DVRFLDFLyQ� VH�HQFXHQWUD� VLWXDGD�HQ� OD�
FDOOH����������³$´�[����\����GHO�FHQWUR�GH�
HVWD� &LXGDG� GH� 0pULGD�� <XFDWiQ��
$FWXDOPHQWH� HO� UHVSRQVDEOH� HV� HO�
FLXGDGDQR� -RVp� 0DQXHO� 3RODQFR� 5H\HV��
TXLHQ�QRV�DFRPSDxy�GXUDQWH� OD�GLOLJHQFLD�
\�QRV�PDQLIHVWy�TXH�HO�REMHWLYR�SULPRUGLDO�
GH� OD� DVRFLDFLyQ� HV� EULQGDU� D\XGD� \�
VHUYLFLRV�SDUD�ODV�SHUVRQDV�TXH�YLYHQ�FRQ�
9,+��DVt�FRPR�FRQ�ORV�DIHFWDGRV�GH�6,'$�
HQ� HO� (VWDGR� GH� <XFDWiQ�� HQ� LJXDO� IRUPD�
WDPELpQ� SURSRUFLRQDQ� GHVSHQVDV�
DOLPHQWLFLDV�� PHGLFDPHQWRV�� SUXHEDV� GH�
GHWHFFLyQ� GH� 9,+�� DVLVWHQFLD� PpGLFD�
�FRQVXOWDV�JUDWXLWDV�D�SHUVRQDV�TXH�YLYHQ�
FRQ�9,+�6,'$��\�DSR\R�KRVSLWDODULR���
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� PLO� FLHQWR� QRYHQWD� \� XQ� SHUVRQDV��
/D� HGDG� SDUD� SRGHU� SHUWHQHFHU� D� OD�
DVRFLDFLyQ�HV�D�SDUWLU�GH�ORV�GRFH�DxRV��HO�
SHUILO� D� FXEULU� HV� TXH�� D�� OD� SHUVRQD� YLYD�

FRQ� HO� 9,+�6,'$� \�� E�� VHD� GH� HVFDVRV�
UHFXUVRV��
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� SHUVRQDV� FRQ� 9,+�� HO� QLYHO�
VRFLRHFRQyPLFR� GH� OD� SREODFLyQ� DWHQGLGD�
HV� HO� PHGLR� \� HO� EDMR�� HO� VHUYLFLR� TXH� VH�
SURSRUFLRQD�HV�JUDWXLWR��
�
(QWUH� ODV�GHILFLHQFLDV�GH� OD�DVRFLDFLyQ�VH�
SXGR�FRQVWDWDU�TXH�HO� ORFDO�TXH�RFXSD�HV�
XQD� FDVD� KDELWDFLyQ� KDELOLWDGD� FRPR�
RILFLQD��
�
(V� GH� SUHFLVDU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR� QR� FXHQWD� FRQ� XQD� DVRFLDFLyQ�
VLPLODU��SDUD�SURSRUFLRQDU� ORV�VHUYLFLRV�GH�
DVLVWHQFLD�D�ODV�SHUVRQDV�FRQ�9,+��6,'$���
�
$VLPLVPR�QR�H[LVWH�QLQJXQD�QRUPDWLYLGDG�
HVWDWDO� TXH� UHJXOH� HO� IXQFLRQDPLHQWR� GH�
HVWDV�DVRFLDFLRQHV���
�
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/D� DVRFLDFLyQ� VH�HQFXHQWUD� VLWXDGD�HQ� OD�
FDOOH� ���� �� ���� [� ��� ³%´� \� ��� ³&´� GH� OD�
FRORQLD� 6DQWD� 5RVD�� GH� HVWD� &LXGDG� GH�
0pULGD�� <XFDWiQ�� $FWXDOPHQWH� HO�
UHVSRQVDEOH� HV� HO� FLXGDGDQR� (PLOLR� 7HF��
TXLHQ�QRV�DFRPSDxy�GXUDQWH� OD�GLOLJHQFLD�
\�QRV�PDQLIHVWy�TXH�HO�REMHWLYR�SULPRUGLDO�
GH� OD� DVRFLDFLyQ� HV� LQWHJUDU� D� OD� YLGD�
SURGXFWLYD�D� ODV�SHUVRQDV�GLVFDSDFLWDGDV��
D�WUDYpV�GHO�GHSRUWH��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV�GH�FLQFXHQWD�\�RFKR�SHUVRQDV��/D�HGDG�
SDUD� SHUWHQHFHU� D� OD� DVRFLDFLyQ� QR� VH�
HVWDEOHFLy��
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV�� HO�
DSR\R�D� OD�HGXFDFLyQ�GLULJLGD�D�SHUVRQDV�
GLVFDSDFLWDGDV�� HO� QLYHO� VRFLRHFRQyPLFR�

GH� OD� SREODFLyQ� DWHQGLGD� HV� HO� EDMR�� HO�
VHUYLFLR�TXH�VH�SURSRUFLRQD�HV�JUDWXLWR��
�
(QWUH� ODV�GHILFLHQFLDV�GH� OD�DVRFLDFLyQ�VH�
SXGR� FRQVWDWDU�� D�� IDOWD� GH� ORFDO�� E�� IDOWD�
GH�WUDQVSRUWDFLyQ��F��IDOWD�GH�PDHVWURV�GH�
HGXFDFLyQ� ItVLFD� \�� G�� QHFHVLGDG� GH�
LQVWDODFLRQHV�\�PDWHULDO�GHSRUWLYR���
�
(V� GH� VHxDODU�� TXH� HQ� OD� DFWXDOLGDG�� HO�
(VWDGR� QR� FXHQWD� FRQ� XQD� DVRFLDFLyQ�
VLPLODU�� SDUD� SURSRUFLRQDU� D\XGD� PDWHULDO�
D� SHUVRQDV� FRQ� GLVFDSDFLGDG�� PHGLDQWH�
SURJUDPDV� WHQGLHQWHV� D� FRQVHJXLU�
UHFXUVRV� QHFHVDULRV� SDUD� VXSOLU� ODV�
GHILFLHQFLDV��
�
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/D�DVRFLDFLyQ�VH�HQFXHQWUD�XELFDGD�HQ�OD�
FDOOH����������[����\����GHO�FHQWUR�GH�HVWD�
FLXGDG� GH� 0pULGD�� <XFDWiQ�� $FWXDOPHQWH�
ORV� UHVSRQVDEOHV� VRQ� ORV� FLXGDGDQRV�
%DOELQR� /ySH]� 9i]TXH]� \� $QD� (OLVD�
$]RWHJXL� GH� /ySH]�� GXUDQWH� OD� GLOLJHQFLD�
QRV� DFRPSDxy� OD� FLXGDGDQD� 0DUJDULWD�
%XHQILO� GH�*RURFLFD�� TXLHQ� QRV�PDQLIHVWy�
TXH� HO� REMHWLYR� SULPRUGLDO� GHO�
HVWDEOHFLPLHQWR�HV�RIUHFHU�GLYHUVRV�FXUVRV�
\� SODWLFDV�� HQIRFDGRV� D� OD� SDWHUQLGDG�
UHVSRQVDEOH� FRQVLVWHQWHV� HQ�� D��
SODQLILFDFLyQ� IDPLOLDU�� E�� DXWRHVWLPD� \�� F��
RULHQWDFLyQ�VH[XDO�\�IDPLOLDU��
�
(Q� FXDQWR� D� OD� FDSDFLGDG� GH� OD�
DVRFLDFLyQ��\�OD�HGDG�SDUD�SHUWHQHFHU�D�OD�
PLVPD��HVWDV�QR�VH�HVWDEOHFLHURQ��HO�SHUILO�
D� FXEULU� SRU� SDUWH� GH� ODV� SHUVRQDV� HV��
WHQHU� FRPR� SULQFLSLR� HOHPHQWDO� OD�
SURWHFFLyQ�D�OD�YLGD���
�

/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� OD� IDPLOLD� HQFDPLQDGD� D� OD�
SURWHFFLyQ�GH�OD�YLGD��
�
(O� QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD�HV�HO�DOWR��HO�PHGLR��HO� �EDMR�\�HO�
GH� SREUH]D� H[WUHPD�� HO� VHUYLFLR� TXH� VH�
SURSRUFLRQD� HV� UHPXQHUDGR� VHJ~Q� HO�
FXUVR�� VLHQGR� TXH� pVWH� IOXFW~D� HQWUH� ORV�
FLQFXHQWD�\�WUHVFLHQWRV�SHVRV���
�
(Q� OD� GLOLJHQFLD� OOHYDGD� D� FDER� SRU�
SHUVRQDO� GH� HVWH� 2UJDQLVPR� 3URWHFWRU�� D�
ODV� LQVWDODFLRQHV� GH� HVWD� DVRFLDFLyQ�� VH�
SXGR� FRUURERUDU� TXH� ODV� PLVPDV� VH�
HQFXHQWUDQ�HQ�SHUIHFWDV�FRQGLFLRQHV���
�
(V� GH� VHxDODU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR� QR� FXHQWD� FRQ� XQD� DVRFLDFLyQ�
VLPLODU� SDUD� SURSRUFLRQDU� VHUYLFLRV� GH�
SODQLILFDFLyQ� IDPLOLDU�� DXWRHVWLPD�� \�
RULHQWDFLyQ�VH[XDO�\�IDPLOLDU�D�OD�VRFLHGDG�
\XFDWHFD���
�
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/D� DVRFLDFLyQ� VH�HQFXHQWUD� VLWXDGD�HQ� OD�
FDOOH� ��� �� ���� [� ��� \� ��� ³$´� GHO�
IUDFFLRQDPLHQWR� 3ROtJRQR� ���� GH� HVWD�
FLXGDG� GH� 0pULGD�� <XFDWiQ�� $FWXDOPHQWH�
OD� UHVSRQVDEOH� HV� OD� FLXGDGDQD� (VWHOD�
/ySH]�� GXUDQWH� OD� GLOLJHQFLD� QRV�
DFRPSDxy� OD� FLXGDGDQD� 6RItD� /ySH]��
TXLHQ� QRV� PDQLIHVWy� TXH� HO� REMHWLYR�
SULPRUGLDO� GHO� HVWDEOHFLPLHQWR� HV�
SURSRUFLRQDU� DSR\RV� �GHVSHQVDV�� URSD� \�
MXJXHWHV�� D� QLxRV� GH� HVFDVRV� UHFXUVRV� \�
FDUHQWHV�GH�SDGUH�R�PDGUH��DO�LJXDO�TXH�D�
ODV�SHUVRQDV�GH�OD�WHUFHUD�HGDG��
�
/D�FDSDFLGDG�Pi[LPD�GH�OD�DVRFLDFLyQ�HV�
GH� QRYHFLHQWRV� RFKHQWD� SHUVRQDV�� /DV�
HGDGHV� SDUD� SHUWHQHFHU� D� OD� DVRFLDFLyQ�
IOXFW~DQ� GHVGH� ORV� UHFLpQ� QDFLGRV� KDVWD�
ORV�RFKHQWD�\�FLQFR�DxRV��HO�SHUILO�D�FXEULU�
HV�� D�� ORV� PHQRUHV� GHEHQ� SDGHFHU� DOJ~Q�
JUDGR� GH� GHVQXWULFLyQ�� E�� ODV� PDGUHV�
GHEHQ� VHU� GH� HVFDVRV� UHFXUVRV�� \� F�� ODV�
SHUVRQDV� GH� OD� WHUFHUD� HGDG� GHEHQ� HVWDU�
GHVDPSDUDGDV���

/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� OD� LQIDQFLD� HQ� GHVDPSDUR�� D�
ORV� DQFLDQRV�HQ�HVWDGR�GH�DEDQGRQR� \� D�
ODV� PXMHUHV� HQ� HVWDGR� GH� QHFHVLGDG�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� EDMR� \� HO� GH� SREUH]D�
H[WUHPD��HO�VHUYLFLR�TXH�VH�SURSRUFLRQD�HV�
JUDWXLWR��
�
(QWUH� ODV�GHILFLHQFLDV�GH� OD�DVRFLDFLyQ�VH�
SXGR�FRUURERUDU�TXH�HO�ORFDO�TXH�RFXSD�HV�
XQD� FDVD� KDELWDFLyQ�� KDELOLWDGD� FRPR�
RILFLQD� OD� FXDO� VH� HQFXHQWUD� HQ�
FRQGLFLRQHV�GHSORUDEOHV��
�
/D� HQWUHYLVWDGD�PDQLIHVWy� TXH� FDUHFH� GH�
ORV�UHFXUVRV�QHFHVDULRV�SDUD�DWHQGHU�D�XQ�
PD\RU�Q~PHUR�GH�JHQWH�QHFHVLWDGD���
�
(V� GH� SUHFLVDU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR� QR� FXHQWD� FRQ� XQD� DVRFLDFLyQ�
VLPLODU���

�
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(O� DOEHUJXH� VH� HQFXHQWUD� XELFDGR� HQ� OD�
FDOOH� ��� �� ��� [� ��� \� ��� GH� OD� FRORQLD�
&KXEXUQi�� GH� HVWD� FLXGDG� GH� 0pULGD��
<XFDWiQ�� $FWXDOPHQWH� OD� UHVSRQVDEOH� HV�
OD� +HUPDQD� *XDGDOXSH� 4XLQWDO� 0pQGH]��
GXUDQWH� OD� GLOLJHQFLD� QRV� DFRPSDxy� OD�
FLXGDGDQD� 0DUtD� *XDGDOXSH� 4XLQWDO��
TXLHQ� QRV� PDQLIHVWy� TXH� HO� REMHWLYR�
SULPRUGLDO� GH� OD� FDVD� KRJDU�� HV�
SURSRUFLRQDU� SURWHFFLyQ� D� PHQRUHV� �GHO�
VH[R� IHPHQLQR�� GH� ��� DxRV� HQ� DGHODQWH��
TXH� SRU� DOJXQD� FLUFXQVWDQFLD� WLHQHQ� TXH�
YLYLU�IXHUD�GH�VXV�FDVDV��
�
$� ODV� SHUVRQDV� TXH� VH� DORMDQ� HQ� HVWH�
DOEHUJXH� VH� OHV� SURSRUFLRQD� HGXFDFLyQ��
TXH� FRPSUHQGH� D� SDUWLU� GH� OD� VHFXQGDULD�
KDVWD� OD� SUHSDUDWRULD�� /D� FDSDFLGDG�
Pi[LPD� GHO� HVWDEOHFLPLHQWR� HV� GH�
FXDUHQWD�PHQRUHV� \�DFWXDOPHQWH� FXHQWDQ�
FRQ� WUHLQWD�� /DV� HGDGHV� SDUD� SRGHU�
SHUPDQHFHU� HQ� HO� DOEHUJXH� IOXFW~DQ� GH�
HQWUH� ORV� WUHFH� D� ORV� GLHFLRFKR� DxRV�� HO�
SHUILO� D� FXEULU� SRU� SDUWH� GH� ODV� SHUVRQDV�
HV�� D�� VHU� PHQRU� GHVDPSDUDGD�� E�� VX�
HVWDQFLD� GHEH� VHU� YROXQWDULD� \�� F�� GHEHQ�

FRQWDU� FRQ� D� XQD� SHUVRQD� PD\RU� TXH� OD�
UHSUHVHQWH���
�
/D�QHFHVLGDG�VRFLDO�TXH�VH�FXEUH�HV�TXH�
OD� DVLVWHQFLD� D� OD� LQIDQFLD� HQ� GHVDPSDUR��
HO� QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� GH� SREUH]D� H[WUHPD�� HO�
VHUYLFLR�TXH�SURSRUFLRQDQ�HV�UHPXQHUDGR��
QR�HVWDEOHFLpQGRVH�OD�FXRWD��
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU�� TXH� QR� FXHQWDQ� FRQ� XQ�
QXWULyORJR� SDUD� SURJUDPDU� OD� GLHWD�
DOLPHQWLFLD�GH�ODV�PHQRUHV���
�
(Q� FXDQWR� D� ODV� FRQGLFLRQHV� ItVLFDV� GHO�
HGLILFLR�TXH�RFXSD�HO�DOEHUJXH��VH�DSUHFLy�
TXH� ODV� SDUHGHV� VH� HQFXHQWUDQ�
GHWHULRUDGDV�SRU�HO�SDVR�GHO�WLHPSR�\�FRQ�
KXPHGDG���
�
(V� GH� SUHFLVDU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR�VyOR� VH� FXHQWD� FRQ�XQD�FDVD�TXH�
SURSRUFLRQD� VHUYLFLRV� VLPLODUHV� SDUD��
PHQRUHV�GH�HGDG�HO�³&$,0('(´��
�

�
�
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(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH� ���� �� ���� ³(´� [� ��� \� ��� GHO�
IUDFFLRQDPLHQWR� -DUGLQHV� QXHYD� 0XOVD\�
GH� HVWD� FLXGDG� GH� 0pULGD�� <XFDWiQ��
$FWXDOPHQWH� HO� UHVSRQVDEOH� HV� HO� /�&�1��
5XEpQ� 'DUtR� %ULWR� *RQ]iOH]�� GXUDQWH� OD�
GLOLJHQFLD� QRV� DFRPSDxy� HO� /LFHQFLDGR�
-RUJH�$OPHLGD��TXLHQ�QRV�PDQLIHVWy�TXH�HO�
REMHWLYR� SULPRUGLDO� GHO� HVWDEOHFLPLHQWR� HV�
EULQGDU� SURWHFFLyQ� D� WRGRV� DTXHOORV�
PHQRUHV�GH�HGDG�TXH�GH�DOJXQD�IRUPD�VH�
HQFXHQWUDQ� GHVDPSDUDGRV� �DEDQGRQR��
PDO�WUDWR�IDPLOLDU��HWF�����
�
/D� FDSDFLGDG�Pi[LPD� QR� VH� HVWDEOHFLy� \�
DFWXDOPHQWH�FXHQWDQ�FRQ�FLHQWR�FLQFXHQWD�
\� VLHWH� PHQRUHV�� /DV� HGDGHV� SDUD� SRGHU�
SHUPDQHFHU�HQ�HO�DOEHUJXH�IOXFW~DQ�GHVGH�
UHFLpQ� QDFLGRV� KDVWD� ORV� GLHFLVLHWH� DxRV��

HO� SHUILO� D� FXEULU� HV�� TXH� VHDQ� PHQRUHV�
GHVDPSDUDGRV���
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� OD� LQIDQFLD� HQ� GHVDPSDUR�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� PHGLR�� HO� EDMR� \� HO� GH�
SREUH]D�H[WUHPD���
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU�� D�� HQ� HO� iUHD� GH� FRFLQD�
DOJXQRV� IUHJDGHURV� VH� HQFXHQWUD� HQ� PDO�
HVWDGR� \�� E�� GHO� FRPHGRU� GH� QLxDV��
DOJXQDV�YHQWDQDV�FDUHFHQ�GH�YLGULRV���
�
(V�GH� UHVDOWDU��TXH�HQ� OD�DFWXDOLGDG�HV� OD�
~QLFD� FDVD� KRJDU� TXH� GHSHQGH� GHO�
*RELHUQR�GHO�(VWDGR��
�
�

�
�
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/D� DVRFLDFLyQ� VH�HQFXHQWUD� VLWXDGD�HQ� OD�
FDOOH� ��� �� ���� [� ��� \� ��� GHO�
IUDFFLRQDPLHQWR� 7DQO~P�� GH� HVWD� FLXGDG�
GH� 0pULGD�� <XFDWiQ�� $FWXDOPHQWH� OD�
UHVSRQVDEOH� HV� OD� /LFHQFLDGD� HQ�
$GPLQLVWUDFLyQ� GH� (PSUHVDV� 0DUtD� -RVp�
0HGLQD� 'tD]�� GXUDQWH� OD� GLOLJHQFLD� QRV�
DFRPSDxy� HO� FLXGDGDQR� )HUQDQGR�
$QFRQD�� TXLHQ� QRV� PDQLIHVWy� TXH� HO�
REMHWLYR� SULPRUGLDO� GH� OD� DVRFLDFLyQ� HV�
HOHYDU� HO� QLYHO� GH� YLGD� GH� ODV� IDPLOLDV�
PD\DV� GH� OD� SHQtQVXOD�� EULQGiQGROHV�
DVLVWHQFLD�HQ�PDWHULDV�GH�VDOXG��QXWULFLyQ��
GHVDUUROOR�FRPXQLWDULR�\�HGXFDFLyQ���
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� WUHV� PLO� VHLVFLHQWDV� IDPLOLDV� \�
DFWXDOPHQWH� FXHQWDQ� FRQ� � VHWHFLHQWDV�
VHWHQWD�\�VHLV��/D�HGDG�SDUD�SHUWHQHFHU�D�
OD� DVRFLDFLyQ� QR� VH� HVWDEOHFLy�� HO� SHUILO� D�
FXEULU� HV�� TXH� VHDQ� IDPLOLDV� GH� HVFDVRV�
UHFXUVRV��

�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� OD� IDPLOLD�� HO� QLYHO�
VRFLRHFRQyPLFR� GH� OD� SREODFLyQ� DWHQGLGD�
HV� HO� EDMR� \� HO� GH� SREUH]D� H[WUHPD�� HO�
VHUYLFLR� TXH� SURSRUFLRQDQ� HV� JUDWXLWR� \�
~QLFDPHQWH� VH� FREUD� XQD� FXRWD� GH� GLH]�
SHVRV�SRU�FRQVXOWD�PpGLFD��
�
(QWUH� ODV�GHILFLHQFLDV�GH� OD�DVRFLDFLyQ�VH�
SXGR�FRQVWDWDU�TXH�HO� ORFDO�TXH�RFXSD�HV�
XQD� FDVD� KDELWDFLyQ�� KDELOLWDGD� FRPR�
RILFLQD��
�
(V� GH� VHxDODU� TXH� HQ� OD� DFWXDOLGDG�� HO�
(VWDGR� QR� FXHQWD� FRQ� XQD� DVRFLDFLyQ�
VLPLODU� SDUD� SURSRUFLRQDU� ORV� VHUYLFLRV� GH�
VDOXG�� QXWULFLyQ�� GHVDUUROOR� FRPXQLWDULR� \�
HGXFDFLyQ�D�IDPLOLDV�GH�HVFDVRV�UHFXUVRV���
�

�
�
�
�
�
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�
/D� DVRFLDFLyQ� VH�HQFXHQWUD� VLWXDGD�HQ� OD�
FDOOH����������%�[����\����GHO� FHQWUR�GH�
HVWD� &LXGDG� GH� 0pULGD�� <XFDWiQ��
$FWXDOPHQWH� OD� UHVSRQVDEOH� HV� OD�
FLXGDGDQD�,VDEHO�3pUH]�2UWHJD��TXLHQ�QRV�
DFRPSDxy� GXUDQWH� OD� GLOLJHQFLD� \� QRV�
PDQLIHVWy� TXH� HO� REMHWLYR� SULPRUGLDO� GH�
HVD� LQVWLWXFLyQ� HV� FDSDFLWDU� \� HPSOHDU� D�
SHUVRQDV�FRQ�GLVFDSDFLGDG��SDUD�HODERUDU�
GLYHUVRV� DSDUDWRV� GH� UHKDELOLWDFLyQ�� /D�
FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�QR�
VH� HVWDEOHFLy� HQ� YLUWXG� GH� TXH� YDULD� GH�
DFXHUGR� D� OD� GHPDQGD� GH� WUDEDMR�� SHUR�
TXH� D� OD� IHFKD� GH� OD� GLOLJHQFLD� UHDOL]DGD�
SRU�SHUVRQDO�GH�HVWH�2UJDQLVPR�FRQWDEDQ�
FRQ�GLH]����SHUVRQDV���
�
/D� HGDG� SDUD� SHUWHQHFHU� D� OD� DVRFLDFLyQ�
HV�D�SDUWLU�GH� ORV�GLHFLRFKR�DxRV��HO�SHUILO�
D� FXEULU� SRU� SDUWH� GH� ODV� SHUVRQDV� HV�� D��
VHU� GLVFDSDFLWDGR� \�� E�� TXH� OD� SHUVRQD��
TXLHUD�WUDEDMDU���
�

/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� \� RFXSDFLyQ� GH� SHUVRQDV� TXH�
VXIUHQ� FXDOTXLHU� WLSR� GH� GLVFDSDFLGDG�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� EDMR�� OD� FDSDFLWDFLyQ� HV�
JUDWXLWD� SHUR� SRU� HO� WUDEDMR� TXH�
GHVHPSHxDQ�VH�OHV�UHPXQHUD���
�
6H� REVHUYy� TXH� OD� DVRFLDFLyQ� IXQFLRQD�
FRPR� XQ� WDOOHU� SDUD� OD� HODERUDFLyQ� GH�
VLOODV�GH�UXHGDV��
�
(Q� OR� UHODWLYR� D� ODV� LQVWDODFLRQHV�� ODV�
PiTXLQDV� GH� WUDEDMR� VH� HQFXHQWUDQ�
DGDSWDGDV� D� SDUD� VHU� XWLOL]DGDV� SRU�
SHUVRQDV�GLVFDSDFLWDGDV��
�
�(V�GH�PHQFLRQDU�TXH�HQ� OD�DFWXDOLGDG�HO�
(VWDGR�� QR� FXHQWD� FRQ� XQ� DVRFLDFLyQ�
VLPLODU�� SDUD� SURSRUFLRQDU� FDSDFLWDFLyQ� \�
WUDEDMR�D�SHUVRQDV�TXH� WHQJDQ�DOJ~Q� WLSR�
GH�GLVFDSDFLGDG���
�

�
�
�
�
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�
/D� DVRFLDFLyQ� VH� HQFXHQWUD� VLWXDGD� HQ� OD�
FDOOH� ��� �� ���� $� [� ��� \� ��� GH� OD� FRORQLD�
-HV~V�&DUUDQ]D�GH�HVWD�FLXGDG�GH�0pULGD��
<XFDWiQ��$FWXDOPHQWH�OD�UHVSRQVDEOH�HV�OD�
'RFWRUD�'DQLO~�9DOHV�GH�5RVHO��GXUDQWH� OD�
GLOLJHQFLD�QRV�DFRPSDxy�OD�FLXGDGDQD�$QD�
0LQHUYD� 6DOD]DU� 'XUiQ�� TXLHQ� QRV�
PDQLIHVWy� TXH� HO� REMHWLYR� SULPRUGLDO� GH� OD�
DVRFLDFLyQ� HV� SURPRYHU� D\XGD� PDWHULDO� D�
QLxRV�FRQ�GLVFDSDFLGDG�DXGLWLYD��PHGLDQWH�
SURJUDPDV� WHQGLHQWHV� D� FRQVHJXLU� ORV�
UHFXUVRV� QHFHVDULRV� SDUD� VXSOLU� OD�
GHILFLHQFLD�� DVt� FRPR� LPSXOVDU� VX�
GHVDUUROOR� SHUVRQDO�� SVLFROyJLFR�� HVFRODU� \�
VRFLDO��
�
/D� FDSDFLGDG�Pi[LPD� GHO� HVWDEOHFLPLHQWR�
QR�VH�HVWDEOHFLy��VLHQGR�TXH�D�OD�IHFKD�GH�
OD� GLOLJHQFLD� HIHFWXDGD� SRU� SHUVRQDO� GH� OD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR� GH� <XFDWiQ�� FRQWDEDQ� FRQ�
GRVFLHQWDV�VHWHQWD�\�FLQFR�SHUVRQDV��
�
�/DV� HGDGHV� SDUD� SRGHU� SHUWHQHFHU� D� OD�
DVRFLDFLyQ� IOXFW~DQ� HQWUH� XQ� DxR� \� ORV�
QRYHQWD�� HO� SHUILO� D� FXEULU� HV�� D�� VHU� GH�
HVFDVRV� UHFXUVRV� \�� E�� SDGHFHU�
GLVFDSDFLGDG�DXGLWLYD��
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
LPSDUWLFLyQ� GH� HGXFDFLyQ� HVSHFLDO� SDUD�

VXSHUDU� ODV� GHILFLHQFLDV� \� FRQVHFXHQFLDV�
GH� OD� GLVFDSDFLGDG� DXGLWLYD�� DVt� FRPR�
GHVDUUROODU� KDELOLGDGHV� \� DSWLWXGHV� HQ� OD�
DGTXLVLFLyQ� GH�� FRQRFLPLHQWRV�� TXH�
SHUPLWDQ� D� HVWDV� SHUVRQDV� OD� PD\RU�
DXWRQRPtD�SRVLEOH��
�
(O� QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� EDMR� \� HO� GH� SREUH]D�
H[WUHPD�� HO� VHUYLFLR� TXH� SURSRUFLRQDQ� HV�
JUDWXLWR��
�
(QWUH� ODV� GHILFLHQFLDV� GH� OD� DVRFLDFLyQ� VH�
SXGR� FRQVWDWDU�� D�� HO� ORFDO� TXH� RFXSD� HV�
XQD� FDVD� KDELWDFLyQ� KDELOLWDGD� FRPR�
RILFLQD�� E�� FDUHFHQ� GH� SHUVRQDO� PpGLFR�
VXILFLHQWH�SDUD� OD�DWHQFLyQ�GH� OD�SREODFLyQ�
VROLFLWDQWH� \�� F�� UHTXLHUHQ� GH� PD\RUHV�
UHFXUVRV� HFRQyPLFRV� SDUD� OD� DGTXLVLFLyQ�
GH�DSDUDWRV�DXGLWLYRV���
�
(V� GH� GHVWDFDU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR� QR� FXHQWD� FRQ� XQD� DVRFLDFLyQ�
VLPLODU� TXH� SURSRUFLRQH� D\XGD� PDWHULDO� D�
QLxRV� FRQ� GLVFDSDFLGDG� DXGLWLYD�� D� WUDYpV�
GH� SURJUDPDV� HQFDPLQDGRV� D� FRQVHJXLU�
ORV� UHFXUVRV� QHFHVDULRV� SDUD� VXSOLU� ODV�
GHILFLHQFLDV��
��

�
�
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�
/D� DVRFLDFLyQ� VH�HQFXHQWUD� VLWXDGD�HQ� OD�
FDOOH� ��� �� ���� [� �� GH� OD� FRORQLD�
0RQWHFULVWR� GH� HVWD� FLXGDG� GH� 0pULGD��
<XFDWiQ�� $FWXDOPHQWH� OD� UHVSRQVDEOH� HV�
OD�FLXGDGDQD�/HLG\�6ROtV�6DOD]DU��GXUDQWH�
OD� GLOLJHQFLD� QRV� DFRPSDxy� OD� FLXGDGDQD�
(VWHOD�5LYHUR��TXLHQ�QRV�PDQLIHVWy�TXH�HO�
REMHWLYR� SULPRUGLDO� GH� OD� DVRFLDFLyQ� HV�
SURPRYHU� OD� VXSHUDFLyQ� LQWHJUDO� GH� ODV�
HVSRVDV� GH� WUDEDMDGRUHV� \� PDGUHV� GH�
IDPLOLD�� EDVDGD� HQ� OD� FRQYLFFLyQ� GH� TXH�
VyOR� TXLHQ� GHVDUUROOD� � WRGR� VX� SRWHQFLDO�
KXPDQR� HQ� IRUPD� FRQWLQXD�� SXHGH� VHU�
FRQVWUXFWRU� HQ� VX� IDPLOLD�� \� HQ� VX�
FRPXQLGDG�SDUD�XQ�PXQGR�QXHYR�\�PHMRU��
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
QR� VH� HVWDEOHFLy�� VLHQGR� TXH� HQ� OD�
DFWXDOLGDG�FXHQWDQ�FRQ�PLO�FLHQWR�QRYHQWD�
\� XQ� SHUVRQDV�� /DV� HGDGHV� SDUD� SRGHU�
SHUWHQHFHU� D� OD� DVRFLDFLyQ� HV� D� SDUWLU� GH�
ORV�GRFH�DxRV��HO�~QLFR�SHUILO�D�FXEULU�VRQ��
ORV�GHVHRV�GH�VXSHUDFLyQ�GH�OD�PXMHU���
�

/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
SURPRFLyQ� GHO� GHVDUUROOR� GH� OD�PXMHU�� DVt�
FRPR� VX� PHMRUDPLHQWR� H� LQWHJUDFLyQ�
IDPLOLDU� \� VRFLDO�� HO� QLYHO� VRFLRHFRQyPLFR�
GH� OD� SREODFLyQ� DWHQGLGD� HV� HO� DOWR�� HO�
PHGLR��HO�EDMR�\�HO�GH�SREUH]D�H[WUHPD��HO�
VHUYLFLR�TXH�VH�SURSRUFLRQD�HV�JUDWXLWR��
�
(QWUH� ODV� LUUHJXODULGDGHV�GH� OD�DVRFLDFLyQ�
VH�SXGR�FRQVWDWDU�TXH�HO� ORFDO�TXH�RFXSD�
HV� XQD� FDVD� KDELWDFLyQ� KDELOLWDGD� FRPR�
RILFLQD�� OD� FXDO� VH�HQFXHQWUD�HQ�SHUIHFWDV�
FRQGLFLRQHV���
�
(V�GH�PHQFLRQDU��TXH�HQ� OD�DFWXDOLGDG�HO�
(VWDGR� VyOR� VH� FXHQWD� FRQ� XQ� FHQWUR�
VLPLODU�� �HO� ,QVWLWXWR� SDUD� OD� HTXLGDG� \�
JpQHUR� HQ�<XFDWiQ��� D� WUDYpV�GHO� FXDO� VH�
SURSRUFLRQD�DWHQFLyQ�\�D\XGD�D�SHUVRQDV�
GHO�VH[R�IHPHQLQR��
�
�
�

�
�
�
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/D� DVRFLDFLyQ� VH�HQFXHQWUD� VLWXDGD�HQ� OD�
FDOOH� ��� �� ���� [� ��� GHO� IUDFFLRQDPLHQWR�
GHO� 1RUWH� GH� HVWD� FLXGDG� GH� 0pULGD��
<XFDWiQ�� $FWXDOPHQWH� OD� UHVSRQVDEOH� HV�
OD� � FLXGDGDQD�0DUtD� GHO� &DUPHQ�%XMDGDU�
GH� $EXG�� GXUDQWH� OD� GLOLJHQFLD� QRV�
DFRPSDxy�OD�FLXGDGDQD�/LOLDQD�9DOGH]�GH�
9DOHV�TXLHQ�QRV�PDQLIHVWy�TXH�HO�REMHWLYR�
SULPRUGLDO� GH� OD� DVRFLDFLyQ� HV� DSR\DU� \�
OXFKDU� SRU� ORV� GHUHFKRV�� OD� GLJQLGDG� \� HO�
UHVSHWR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
LQWHJUDO� \�VX� LQWHJUDFLyQ�D� OD�VRFLHGDG�HQ�
WRGRV�VXV�iPELWRV���
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� FXDUHQWD� SHUVRQDV� \� DFWXDOPHQWH�
FXHQWDQ� FRQ� WUHLQWD�� /DV� HGDGHV� SDUD�
SHUWHQHFHU�D� OD�DVRFLDFLyQ�IOXFW~DQ�GHVGH�
XQ� DxR� KDVWD� ORV� YHLQWLXQR�� HO� SHUILO� D�
FXEULU� HV�� TXH� OD� SHUVRQD� SDGH]FD�
SUREOHPDV� GH� OHQJXDMH�� PRWULFLGDG� \�
GLVFDSDFLGDG�LQWHOHFWXDO���
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� SHUVRQDV� TXH� SDGH]FDQ�
DOJXQD� GLVFDSDFLGDG�� LPSOHPHQWDQGR�
SURJUDPDV� \� DFFLRQHV� PpGLFDV��

SVLFROyJLFDV�� HGXFDWLYDV�� VRFLDOHV�� \�
RFXSDFLRQDOHV� TXH� � WLHQHQ� SRU� REMHWR�� HO�
TXH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�
SXHGDQ� REWHQHU� VX� Pi[LPR� JUDGR� GH�
UHFXSHUDFLyQ� IXQFLRQDO� D� ILQ� GH� UHDOL]DU�
DFWLYLGDGHV� TXH� OHV� SHUPLWD� VHU� ~WLOHV� H�
LQWHJUDUODV� D� OD� YLGD� VRFLDO�� HO� QLYHO�
VRFLRHFRQyPLFR� GH� OD� SREODFLyQ� DWHQGLGD�
HV� HO� DOWR�� HO� PHGLR� \� HO� EDMR�� HO� WLSR� GH�
VHUYLFLR� HV� UHPXQHUDGR� SRU� PHGLR� GH�
GRQDWLYRV�VHJ~Q�HO�QLYHO�HFRQyPLFR�GH�ODV�
SHUVRQDV��
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DVRFLDFLyQ� VH�
FRQVWDWy�� D�� QR� FXHQWDQ� FRQ� XQ� PpGLFR�
UHVSRQVDEOH� TXH� VXSHUYLVH� \� YDORUH� ORV�
DYDQFHV� TXH� SUHVWD� OD� LQVWLWXFLyQ�� E�� HO�
ORFDO�TXH�RFXSD�OD�DVRFLDFLyQ�HV�XQD�FDVD�
KDELWDFLyQ�KDELOLWDGD�FRPR�RILFLQD��DXQTXH�
HO� PLVPR� VH� HQFXHQWUD� HQ� SHUIHFWDV�
FRQGLFLRQHV���
�
(V� GH� VHxDODU� TXH� HQ� OD� DFWXDOLGDG�� HO�
(VWDGR�FXHQWD�FRQ�XQD�DVRFLDFLyQ�VLPLODU��
HO�&5((��TXH�SURSRUFLRQD�FDSDFLWDFLyQ�D�
ODV�SHUVRQDV�FRQ�DOJXQD�GLVFDSDFLGDG���
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(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� HO�
SHULIpULFR� SRQLHQWH�� HQWUDGD� D�&KHQN~� GH�
HVWD� FLXGDG� GH� 0pULGD�� <XFDWiQ��
$FWXDOPHQWH� OD� UHVSRQVDEOH� HV� OD�
FLXGDGDQD� *ORULD� ,ULJR\HQ� GH� 1RYHOR��
GXUDQWH� OD� GLOLJHQFLD� QRV� DFRPSDxy� OD�
FLXGDGDQD�$OLFLD�*DUFtD�*DPERD�GH�2UWL]��
TXLHQ� QRV� PDQLIHVWy� TXH� HO� REMHWLYR�
SULPRUGLDO� GHO� DOEHUJXH� HV� EULQGDU�
DWHQFLyQ� \� FXLGDGRV� D� ODV� SHUVRQDV�
LQIHFWDGDV�GH�9,+��6,'$���
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� YHLQWH� SHUVRQDV�� � DFWXDOPHQWH�
FXHQWDQ�FRQ�GRFH��/DV�HGDGHV�SDUD�SRGHU�
SHUWHQHFHU� DO� DOEHUJXH� IOXFW~DQ� HQWUH� ORV�
GLHFLVpLV�\�RFKHQWD�DxRV��HO�SHUILO�D�FXEULU�
HV��D��ODV�SHUVRQDV�GHEHQ�HVWDU�LQIHFWDGDV�
GH�9,+��6,'$��\��E��QR�WHQHU�DOJ~Q�IDPLOLDU�
TXH�ORV�FXLGH��

�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD�D�HQIHUPRV� LQIHFWRFRQWDJLRVRV��
HO� QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� EDMR� \� HO� GH� SREUH]D�
H[WUHPD��HO�VHUYLFLR�TXH�VH�SURSRUFLRQD�HV�
JUDWXLWR��
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU� TXH� HQ� OD� DFWXDOLGDG� ODV�
SDUHGHV�FDUHFHQ�GH�SLQWXUD��
�
(V� GH� PHQFLRQDU� TXH� KDVWD� OD� SUHVHQWH�
IHFKD� HO� (VWDGR� QR� FXHQWD� FRQ� XQ�
DOEHUJXH� VLPLODU�� TXH� SURSRUFLRQH�
VHUYLFLRV� GH� DVLVWHQFLD� D� SHUVRQDV� FRQ�
9,+� �6,'$��� DVLPLVPR� QR� H[LVWH� QLQJXQD�
QRUPDWLYLGDG� HVWDWDO� TXH� UHJXOH� HO�
IXQFLRQDPLHQWR�GH�HVWRV�DOEHUJXHV���
�

�
�
�
�



&2'+(<� ,,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV�GH������
�

�

�&(1752�'(�,17(*5$&,Ð1�-89(1,/��$�&��
�
�
�
/D� DVRFLDFLyQ� VH�HQFXHQWUD� VLWXDGD�HQ� OD�
FDOOH����VLQ�Q~PHUR�SRU����\����GHO�FHQWUR�
GH� HVWD� FLXGDG� GH� 0pULGD�� <XFDWiQ��
$FWXDOPHQWH� HO� UHVSRQVDEOH� HV� HO�
/LFHQFLDGR� 9tFWRU� 5RPiQ� 5RD� 0XxR]��
TXLHQ�QRV�DFRPSDxy�GXUDQWH� OD�GLOLJHQFLD�
\�QRV�PDQLIHVWy�TXH�HO�REMHWLYR�SULPRUGLDO�
GH� OD� DVRFLDFLyQ� HV� SURSRUFLRQDU�
UHKDELOLWDFLyQ�D�HQIHUPRV�GH�DOFRKROLVPR��
WDEDTXLVPR�\�GURJDGLFFLyQ��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
QR� VH� HVWDEOHFLy�� VLHQGR� TXH� HQ� OD�
DFWXDOLGDG�FXHQWDQ�FRQ�TXLQLHQWDV�VHVHQWD�
SHUVRQDV� HQ� UHKDELOLWDFLyQ�� HO� SHUILO� D�
FXEULU� HV��D�� ODV�SHUVRQDV�GHEHQ�SDGHFHU�
SUREOHPDV� GH� DOFRKROLVPR�� WDEDTXLVPR� R�
GURJDGLFFLyQ�� E�� VX� LQJUHVR� SDUD�
UHKDELOLWDFLyQ�GHEH�VHU�YROXQWDULR��
�
/D� HGDG� PtQLPD� SDUD� SHUWHQHFHU� D� OD�
DVRFLDFLyQ�HV�D�SDUWLU�GH�ORV�GLH]�DxRV���
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� SHUVRQDV� DOFRKyOLFDV� \�
IDUPDFRGHSHQGLHQWHV�� SURSLFLDQGR� VX�
UHKDELOLWDFLyQ�H�LQWHJUDFLyQ�D�OD�VRFLHGDG��

�
(O� QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� EDMR� \� HO� GH� SREUH]D�
H[WUHPD��HO�VHUYLFLR�TXH�VH�SURSRUFLRQD�HV�
UHPXQHUDGR� VHJ~Q� ODV� WHUDSLDV� TXH� VH�
SURSRUFLRQDQ��
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� QRV�
SHUFDWDPRV�TXH�QR�FXHQWDQ�FRQ��SHUVRQDO�
SURIHVLRQDO� �PpGLFRV�� WUDEDMDGRUDV�
VRFLDOHV� \� SVLFyORJRV�� VXILFLHQWH� SDUD�
SURSRUFLRQDU� ODV�WHUDSLDV�GH�UHKDELOLWDFLyQ�
SDUD�ODV�SHUVRQDV��
�
/DV� FRQGLFLRQHV� ItVLFDV� GHO� ORFDO� TXH�
RFXSD�HVWD�DVRFLDFLyQ�VRQ�ySWLPDV��
(V� GH� VHxDODU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR� QR� FXHQWD� FRQ� XQD� DVRFLDFLyQ�
VLPLODU� TXH� SURSRUFLRQH� ORV� VHUYLFLRV� GH�
UHKDELOLWDFLyQ� SDUD� SHUVRQDV� FRQ�
DGLFFLRQHV��
�
$VLPLVPR��QR�H[LVWH�QLQJXQD�QRUPDWLYLGDG�
HVWDWDO� TXH� UHJXOH� HO� IXQFLRQDPLHQWR� GH�
HVWRV�FHQWURV�GH�UHKDELOLWDFLyQ��
�
�
�
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�
(O� FRPHGRU� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH����³$´�������[����\����GHO�FHQWUR�GH�
HVWD� FLXGDG� GH� 0pULGD�� <XFDWiQ��
$FWXDOPHQWH� HO� UHVSRQVDEOH� HV� HO�
FLXGDGDQR� 0LJXHO� ÈQJHO� 9DOHQFLD�
3DUHGHV�� GXUDQWH� OD� YLVLWD� QRV� DFRPSDxy�
OD� FLXGDGDQD�0LULDP� (VWKHU� &DQWR�� TXLHQ�
QRV� PDQLIHVWy� TXH� HO� REMHWLYR� SULPRUGLDO�
GHO� DOEHUJXH� HV� SURSRUFLRQDU� DOLPHQWRV� D�
SHUVRQDV�GH�HVFDVRV�UHFXUVRV��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV�GH�WUHVFLHQWDV�SHUVRQDV��VLHQGR�TXH�HQ�
OD�DFWXDOLGDG�FXHQWDQ�FRQ��FLHQWR�VHVHQWD�
\� XQR�� /D� HGDG� SDUD� SRGHU� SHUWHQHFHU� DO�
FRPHGRU� HV� GHVGH� UHFLpQ� QDFLGRV�� VLQ�
SUHFLVDU� HO� OtPLWH�� HO� SHUILO� D� FXEULU� HV�� D��
VHU� PHQRU� GHVDPSDUDGR� \�� E�� VHU� GH�
HVFDVRV�UHFXUVRV��
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD�D�ODV�SHUVRQDV�TXH�FDUH]FDQ�GH�

OR� LQGLVSHQVDEOH� SDUD� VX� VXEVLVWHQFLD�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� EDMR� \� HO� GH� SREUH]D�
H[WUHPD��HO�VHUYLFLR�TXH�VH�SURSRUFLRQD�HV�
JUDWXLWR��
�
(Q� OD� GLOLJHQFLD� UHDOL]DGD� SRU� SHUVRQDO�
DGVFULWR� D� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��VH�SXGR�
FRQVWDWDU�TXH�HO�FRPHGRU�VH�HQFXHQWUD�HQ�
SHUIHFWDV�FRQGLFLRQHV���
�
(V� GH� SUHFLVDU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR�QR�FXHQWD�FRQ�XQ�FRPHGRU�VLPLODU�
TXH� SURSRUFLRQH� ORV� VHUYLFLRV� GH�
DVLVWHQFLD� D� ODV� SHUVRQDV� GH� HVFDVRV�
UHFXUVRV��
�
$VLPLVPR�� QR� H[LVWH� QRUPDWLYLGDG� HVWDWDO�
DOJXQD� TXH� UHJXOH� HO� IXQFLRQDPLHQWR� GH�
ORV�FRPHGRUHV��
�

�
�
�
�
�
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�
(O� FRPHGRU� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH����������[����GH�OD�FRORQLD�6DQ�/XLV�
&KXEXUQi� GH� HVWD� FLXGDG� GH� 0pULGD��
<XFDWiQ�� $FWXDOPHQWH� OD� UHVSRQVDEOH� HV�
OD�FLXGDGDQD�&ULVWLQD�5RYLURVD�GH�0RUJDQ��
TXLHQ�QRV�DFRPSDxy�GXUDQWH� OD�GLOLJHQFLD�
\�QRV�PDQLIHVWy�TXH�HO�REMHWLYR�SULPRUGLDO�
GHO� FRPHGRU� HV� SURSRUFLRQDU� GHQWUR� GH�
VXV�SRVLELOLGDGHV��ELHQHVWDU�D� ODV� IDPLOLDV�
GH� HVFDVRV� UHFXUVRV� TXH� YLYHQ� HQ� OD�
SREUH]D� H[WUHPD�� DVt� FRPR� EULQGDUOHV�
D\XGD� GH� PDQHUD� JHQHUDO�� SRU� PHGLR� GH�
SURJUDPDV� DGHFXDGRV� D� ODV� QHFHVLGDGHV�
GH�FDGD�IDPLOLD���
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� VHVHQWD� \� FLQFR� SHUVRQDV��
DFWXDOPHQWH�FXHQWDQ�FRQ�FXDUHQWD�\� WUHV��
/DV� HGDGHV� SDUD� SRGHU� SHUWHQHFHU� DO�
FRPHGRU�YDQ�GHVGH�ORV�UHFLpQ�QDFLGRV��QR�
HVWDEOHFLHQGR� XQ� OtPLWH�� HO� SHUILO� D� FXEULU�
HV�� D�� TXH� ODV� SHUVRQDV� VH� HQFXHQWUHQ�
GHVDPSDUDGDV� \�� E�� VHU� GH� HVFDVRV�
UHFXUVRV���

�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD�D�ODV�SHUVRQDV�TXH�FDUH]FDQ�GH�
OR� LQGLVSHQVDEOH� SDUD� VX� VXEVLVWHQFLD�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� GH� SREUH]D� H[WUHPD�� HO�
VHUYLFLR�TXH�VH�SURSRUFLRQDQ�HV�JUDWXLWR��
�
5HVSHFWR� D� ODV� LQVWDODFLRQHV� ItVLFDV� GHO�
ORFDO� TXH� RFXSD� HO� FRPHGRU�� HVWDV� VH�
HQFXHQWUDQ�HQ�EXHQDV�FRQGLFLRQHV���
�
(V� GH� VHxDODU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR�QR�FXHQWD�FRQ�XQ�FRPHGRU�VLPLODU�
TXH�SURSRUFLRQH�VHUYLFLRV�GH�DVLVWHQFLD�D�
SHUVRQDV�GH�HVFDVRV�UHFXUVRV��
�
1R�H[LVWH�QRUPDWLYLGDG�HVWDWDO�DOJXQD�TXH�
UHJXOH� HO� IXQFLRQDPLHQWR� GH� ORV�
FRPHGRUHV��
�
�

�
�
�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� XELFDGR� HQ�
GRPLFLOLR� FRQRFLGR� GH� OD� ORFDOLGDG� GH�
9DOODGROLG�� <XFDWiQ�� \� ORV� VHUYLFLRV� TXH�
SUHVWD� HVWiQ� GLULJLGRV� VyOR� SDUD� OD�
SREODFLyQ� YDURQLO�� $FWXDOPHQWH� HO�
UHVSRQVDEOH� HV� HO� 3iUURFR� )UDQFLVFR�
.DQW~Q� 0HGLQD�� TXLHQ� QRV� DFRPSDxy�
GXUDQWH� OD� GLOLJHQFLD� \� QRV�PDQLIHVWy�TXH�
HO� REMHWLYR� SULPRUGLDO� GHO� DOEHUJXH� HV�
SURSRUFLRQDU� UHKDELOLWDFLyQ�D�HQIHUPRV�GH�
DOFRKROLVPR�\�GURJDGLFFLyQ��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV�GH� WUHLQWD� \�GRV�SHUVRQDV�� VLHQGR�TXH�
HQ� OD� DFWXDOLGDG� FXHQWDQ� FRQ� FDWRUFH� HQ�
UHKDELOLWDFLyQ�� /DV� HGDGHV� SDUD� SRGHU�
SHUWHQHFHU� DO� DOEHUJXH� IOXFW~DQ� HQWUH� ORV�
GLHFLRFKR�� \� ORV� VHVHQWD� \� FLQFR� DxRV�� HO�
SHUILO�D�FXEULU�HV�TXH�HO� LQJUHVR� WLHQH�TXH�
VHU�SRU�YROXQWDG�SURSLD�GHO�HQIHUPR���
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� SHUVRQDV� DOFRKyOLFDV� \�
IDUPDFRGHSHQGLHQWHV� SURSLFLDQGR� VX�
UHKDELOLWDFLyQ�H� LQWHJUDFLyQ�D� OD�VRFLHGDG��
HO� QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�

DWHQGLGD� HV� HO� EDMR�� HO� VHUYLFLR� TXH�
SURSRUFLRQDQ�HV�JUDWXLWR��
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDU�� D�� QR� FXHQWDQ� FRQ� HO�
SHUVRQDO� SURIHVLRQDO� DGHFXDGR� �PpGLFRV��
WUDEDMDGRUDV� VRFLDOHV� \� SVLFyORJRV�� TXH�
JXtH� \� VXSHUYLVH� OD� UHKDELOLWDFLyQ� GH� ORV�
IDUPDFRGHSHQGLHQWHV�\�DOFRKyOLFRV��E��HQ�
OR� UHIHUHQWH�D� ODV� LQVWDODFLRQHV�FDUHFH�GH�
SLQWXUD�HO�ORFDO�\�QR�FXHQWD�FRQ�H[WLQWRUHV�
SDUD� HO� FDVR� GH� LQFHQGLRV�� QL� VDOLGDV� GH�
HPHUJHQFLD��
�
(V� GH� SUHFLVDU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR��QR�FXHQWD�FRQ�XQ�DOEHUJXH�VLPLODU�
SDUD� SURSRUFLRQDU� VHUYLFLRV� GH�
UHKDELOLWDFLyQ�D�SHUVRQDV�FRQ�DGLFFLRQHV��
�
1R�H[LVWH�QRUPDWLYLGDG�HVWDWDO�DOJXQD�TXH�
UHJXOH�HO�IXQFLRQDPLHQWR�GH�ORV�DOEHUJXHV�
\� FHQWURV� GH� UHKDELOLWDFLyQ� SDUD�
DOFRKyOLFRV�\�IDUPDFRGHSHQGLHQWHV��
�
�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH����������[����\����GH�OD�FRORQLD�6DQ�
,VLGUR�GH�OD� ORFDOLGDG�GH�&RQNDO��<XFDWiQ��
$FWXDOPHQWH� HO� UHVSRQVDEOH� HV� HO�
FLXGDGDQR� &DUORV� 0pQGH]� %HQDYLGHV��
TXLHQ�QRV�DFRPSDxy�GXUDQWH�OD�GLOLJHQFLD��
PDQLIHVWiQGRQRV� TXH� HO� REMHWLYR�
SULPRUGLDO� GHO� DOEHUJXH� HV� EULQGDU�
DWHQFLyQ� LQWHJUDO� \� DVLVWHQFLD� D� SHUVRQDV�
TXH� SDGH]FDQ� 9,+� �6,'$��� DVt� FRPR� OD�
SUHYHQFLyQ�GH�GLFKD�HQIHUPHGDG��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� WUHLQWD� SHUVRQDV� \� DFWXDOPHQWH�
FXHQWDQ� FRQ� GLHFLQXHYH�� /DV� HGDGHV�
PtQLPD� \� Pi[LPD� SDUD� LQJUHVDU� DO�
DOEHUJXH� QR� VH� HVWDEOHFLHURQ�� HO� SHUILO� D�
FXEULU� SRU� SDUWH� GH� ODV� SHUVRQDV� HV�� D��
HVWDU� LQIHFWDGDV� GH� 9,+� �6,'$�� \�� E�� VHU�
GH�HVFDVRV�UHFXUVRV���
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� HQIHUPRV� GH� HVFDVRV�

UHFXUVRV� H� LQIHFWDGRV� GH� 9,+� �6,'$��� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� GH� SREUH]D� H[WUHPD�� HO�
VHUYLFLR�TXH�SURSRUFLRQDQ�HV�JUDWXLWR���
�
(Q� OD� YLVLWD� HIHFWXDGD� SRU� SHUVRQDO� GH� OD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR�GH�<XFDWiQ��VH�SXGR�FRQVWDWDU�TXH�
ODV�LQVWDODFLRQHV�TXH�RFXSD�HVWH�DOEHUJXH�
VH�HQFXHQWUD�HQ�EXHQDV�FRQGLFLRQHV��
�
(V�GH�PHQFLRQDU�TXH�HQ� OD�DFWXDOLGDG��HO�
(VWDGR�QR�FXHQWD�FRQ�XQ�DOEHUJXH�VLPLODU�
TXH�SURSRUFLRQH�VHUYLFLRV�GH�DVLVWHQFLD�D�
SHUVRQDV�LQIHFWDGDV�FRQ�9,+��6,'$���
�
$VLPLVPR�QR�H[LVWH�QLQJXQD�QRUPDWLYLGDG�
HVWDWDO� TXH� UHJXOH� HO� IXQFLRQDPLHQWR� GH�
HVWRV�DOEHUJXHV���
�
�

�
�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH����������[����\����GH�OD�ORFDOLGDG�GH�
7L]tPLQ�� <XFDWiQ�� $FWXDOPHQWH� OD�
UHVSRQVDEOH�HV�OD�FLXGDGDQD�,EHWK�$QWRQLD�
6iQFKH]�5RGUtJXH]��TXLHQ�QRV�DFRPSDxy�
GXUDQWH� OD� GLOLJHQFLD�� PDQLIHVWiQGRQRV�
TXH�HO�REMHWLYR�SULPRUGLDO�GHO�DOEHUJXH�HV�
EULQGDU� SURWHFFLyQ� D� SHUVRQDV� TXH� KD\DQ�
VXIULGR� DEXVRV�� PDOWUDWRV�� YLRODFLRQHV��
DEDQGRQR��DVt�FRPR� WDPELpQ�VH�DWLHQGHQ�
FDVRV�GH�GURJDGLFFLyQ��\�DGRSFLyQ��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� FXDUHQWD� SHUVRQDV�� DFWXDOPHQWH�
FXHQWDQ�FRQ�GLH]��/DV�HGDGHV�SDUD�SRGHU�
SHUWHQHFHU� DO� DOEHUJXH� IOXFW~DQ� GHVGH�
UHFLpQ� QDFLGRV� KDVWD� ORV� GLHFLVLHWH� DxRV��
HO�SHUILO�D�FXEULU�SRU�SDUWH�GH�ODV�SHUVRQDV�
HV��TXH�VHDQ�SHUVRQDV�GHVDPSDUDGDV��
�
�/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� DO� GHVDPSDUR�� HO� QLYHO�
VRFLRHFRQyPLFR� GH� OD� SREODFLyQ� DWHQGLGD�

HV� HO� EDMR� \� HO� GH� SREUH]D� H[WUHPD�� HO�
VHUYLFLR�TXH�SURSRUFLRQDQ�HV�JUDWXLWR��
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU�� D�� QR� VH� HQFXHQWUD�
SLQWDGR� HO� IUHQWH� \�� E�� QR� FXHQWDQ� FRQ�
HGLILFLR�SURSLR���
�
(V�GH� UHVDOWDU�TXH�HQ�XQD�VHJXQGD�YLVLWD�
HIHFWXDGD� SRU� SHUVRQDO� DGVFULWR� D� OD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR� GH� <XFDWiQ�� VH� SXGR� FRUURERUDU��
TXH� HVWH� HGLILFLR� \D� QR� VH� HQFRQWUDED�
KDELOLWDGR��
�
&DEH�KDFHU�PHQFLyQ��TXH�HQ�OD�DFWXDOLGDG�
HO� (VWDGR� VyOR� FXHQWD� FRQ� XQD� FDVD�
VLPLODU� SDUD� SURSRUFLRQDU� HVWD� FODVH� GH�
VHUYLFLRV� SDUD� PHQRUHV� GH� HGDG� HO�
³&$,0('(´���
�
�
�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH� ��� VLQ� Q~PHUR� SRU� ��� \� ��� GH� OD�
FRORQLD� $YLDFLyQ� GH� OD� ORFDOLGDG� GH�
7L]LPtQ�� <XFDWiQ�� $FWXDOPHQWH� OD�
UHVSRQVDEOH� HV� OD� FLXGDGDQD� 0DUtD�
5HEHFD�9DOOH�3HHWXO��TXLHQ�QRV�DFRPSDxy�
HQ� OD� GLOLJHQFLD�� PDQLIHVWiQGRQRV� TXH� HO�
REMHWLYR�SULPRUGLDO�GHO�DOEHUJXH�HV�EULQGDU�
KRJDU��FRPLGD��YHVWLGR�\�DWHQFLyQ�PpGLFD�
D� SHUVRQDV� GH� OD� WHUFHUD� HGDG� TXH� VH�
HQFXHQWUHQ� HQ� HVWDGR� GH� DEDQGRQR� \� QR�
WHQJDQ� UHFXUVRV� HFRQyPLFRV� SDUD�
VREUHYLYLU�� GH� LJXDO� PDQHUD� VH� EULQGD�
DWHQFLyQ�D�HQIHUPRV�\�GLVFDSDFLWDGRV��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� FLHQ� SHUVRQDV� \� DFWXDOPHQWH�
FXHQWDQ� FRQ� WUHLQWD�� /DV� HGDGHV� SDUD�
SRGHU� SHUWHQHFHU� DO� DOEHUJXH� IOXFW~DQ�
HQWUH�ORV�VHWHQWD��\�QRYHQWD�\�FXDWUR�DxRV��
HO�SHUILO�D�FXEULU�SRU�SDUWH�GH�ODV�SHUVRQDV�
HV��D��WHQHU�OD�HGDG�UHTXHULGD��E��QR�WHQHU�
IDPLOLD�\��F��TXH�VX�LQJUHVR�VHD�GH�PDQHUD�

YROXQWDULD�� /D� QHFHVLGDG� VRFLDO� TXH� VH�
FXEUH� HV� OD� DVLVWHQFLD� D� DQFLDQRV� HQ�
HVWDGR� GH� DEDQGRQR�� GHVDPSDUR��
LQFDSDFLGDG��PDUJLQDFLyQ�R�VXMHWR�D�PDORV�
WUDWRV�� HO� QLYHO� VRFLRHFRQyPLFR� GH� OD�
SREODFLyQ� DWHQGLGD� HV� HO� EDMR�� HO� VHUYLFLR�
TXH�SURSRUFLRQDQ�HV�JUDWXLWR���
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU�� TXH� QR� FXHQWD� FRQ� ODV�
LQVWDODFLRQHV� DSURSLDGDV� SDUD� ODV�
SHUVRQDV� HQ� HGDG� VHQHVFHQWH� �FRPR�
SDVDPDQRV���UDPSDV��HWF����
�
(V�GH�KDFHU�PHQFLyQ��TXH�HQ�OD�DFWXDOLGDG�
HO� (VWDGR� QR� FXHQWD� FRQ� XQ� DOEHUJXH�
VLPLODU� TXH� SURSRUFLRQp� VHUYLFLRV� GH�
DVLVWHQFLD� D� SHUVRQDV� HQ� HGDG�
VHQHVFHQWH���
�
�
�

�
�
�
�



&2'+(<� ,,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV�GH������
�

�

�+2*$5�'(/�$1&,$12�´6$1�-8$1�%$87,67$µ�
�
�
�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH� ��� �� ��� ³%´� [� ���GH� OD� ORFDOLGDG� GH�
']LG]DQW~Q�� <XFDWiQ�� $FWXDOPHQWH� OD�
UHVSRQVDEOH� HV� OD� FLXGDGDQD� $OLFLD�
0p]TXLWD� (VWUHOOD�� TXLHQ� QRV� DFRPSDxy�
GXUDQWH� OD�GLOLJHQFLD��\�QRV�PDQLIHVWy�TXH�
HO� REMHWLYR� SULPRUGLDO� GHO� DOEHUJXH� HV�
EULQGDU�KRJDU�� FRPLGD�� YHVWLGR� \�DWHQFLyQ�
PpGLFD�D�SHUVRQDV�GH�OD�WHUFHUD�HGDG�TXH�
VH� HQFXHQWUHQ� HQ� HVWDGR� GH� DEDQGRQR� \�
QR� WHQJDQ� UHFXUVRV� HFRQyPLFRV� SDUD�
VREUHYLYLU�� GH� LJXDO� PDQHUD� VH� EULQGD�
DWHQFLyQ�D�HQIHUPRV�\�GLVFDSDFLWDGRV��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� GRFH� SHUVRQDV� \� DFWXDOPHQWH�
FXHQWDQ�FRQ�RQFH��/DV�HGDGHV�SDUD�SRGHU�
SHUPDQHFHU�HQ�HO�DOEHUJXH� IOXFW~DQ�HQWUH�
ORV� FLQFXHQWD� \� WUHV�� \� ORV� QRYHQWD� \� VHLV�
DxRV�� HO� SHUILO� D� FXEULU� SRU� SDUWH� GH� ODV�
SHUVRQDV� HV�� D�� WHQHU� OD� HGDG� UHTXHULGD��
E��TXH�VH�YDOJDQ�SRU�Vt�VRORV��F��QR�WHQHU�
IDPLOLD�\��G��TXH�VX�LQJUHVR�VHD�GH�PDQHUD�
YROXQWDULD��
�

/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� DQFLDQRV� HQ� HVWDGR� GH�
DEDQGRQR�� GHVDPSDUR�� LQFDSDFLGDG��
PDUJLQDFLyQ� R� VXMHWR� D� PDORV� WUDWRV�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� EDMR� \� HO� GH� SREUH]D�
H[WUHPD��HO�VHUYLFLR�TXH�VH�SURSRUFLRQD�HV�
JUDWXLWR��
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU�� D�� DFWXDOPHQWH� UHTXLHUH�
FRQVWUXFFLyQ� \� PDQWHQLPLHQWR�� \D� TXH� HO�
WHFKR�HV�GH� OiPLQD�GH�=LQF��E��QR�FXHQWD�
FRQ� ODV� LQVWDODFLRQHV�DSURSLDGDV�SDUD� ODV�
SHUVRQDV� HQ� HGDG� VHQHVFHQWH� �FRPR�
SDVDPDQRV�� UDPSDV��HWF����F�� ODV�SDUHGHV�
QR�VH�HQFXHQWUDQ�UHYRFDGDV���
�
(V� GH� VHxDODU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR�QR�FXHQWD�FRQ�XQ�DOEHUJXH�VLPLODU�
TXH� SURSRUFLRQH� ORV� VHUYLFLRV� GH�
DVLVWHQFLD� D� ODV� SHUVRQDV� HQ� HGDG�
VHQHVFHQWH���

�
�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH����������[����\����GH�OD�ORFDOLGDG�GH�
+XQXFPi�� <XFDWiQ�� $FWXDOPHQWH� OD�
UHVSRQVDEOH� HV� OD� FLXGDGDQD� $QWRQLD�
3pUH]� %RUJHV�� GXUDQWH� OD� GLOLJHQFLD� QRV�
DFRPSDxy� HO� FLXGDGDQR� -HUyQLPR� 3RRO�
0LVV��TXLHQ�QRV�PDQLIHVWy�TXH�HO�REMHWLYR�
SULPRUGLDO� GHO� DOEHUJXH� HV� EULQGDU� KRJDU��
FRPLGD�� YHVWLGR� \� DWHQFLyQ� PpGLFD� D�
SHUVRQDV� GH� OD� WHUFHUD� HGDG� TXH� VH�
HQFXHQWUHQ� HQ� HVWDGR� GH� DEDQGRQR� \� QR�
WHQJDQ� UHFXUVRV� HFRQyPLFRV� SDUD�
VREUHYLYLU�� GH� LJXDO� PDQHUD� VH� EULQGD�
DWHQFLyQ�D�HQIHUPRV�\�GLVFDSDFLWDGRV��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GRFH� SHUVRQDV� VLHQGR� TXH� HQ� OD�
DFWXDOLGDG�FXHQWDQ�FRQ�RFKR��/DV�HGDGHV�
SDUD� SRGHU� SHUPDQHFHU� HQ� HO� DOEHUJXH�
IOXFW~DQ�HQWUH�ORV�VHVHQWD�\�QRYHQWD�DxRV��
HO�SHUILO�D�FXEULU�SRU�SDUWH�GH�ODV�SHUVRQDV�
HV�� D�� VHU� GH� HVFDVRV� UHFXUVRV� \� E��
SHUWHQHFHU� DO� PXQLFLSLR� GH� +XQXFPi�� /D�
QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� DQFLDQRV� HQ� HVWDGR� GH�

DEDQGRQR�� GHVDPSDUR�� LQFDSDFLGDG��
PDUJLQDFLyQ� R� VXMHWR� D� PDORV� WUDWRV�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� EDMR� \� HO� GH� SREUH]D�
H[WUHPD�� HO� VHUYLFLR� TXH� SURSRUFLRQDQ� HV�
JUDWXLWR���
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU�� D�� HO� HGLILFLR� TXH� RFXSD�
UHTXLHUH� PDQWHQLPLHQWR� \D� TXH� ODV�
SDUHGHV�VH�HQFXHQWUDQ�GHWHULRUDGDV��E��QR�
FXHQWD�FRQ� LQVWDODFLRQHV�DSURSLDGDV�SDUD�
ODV� SHUVRQDV� HQ� HGDG� VHQHVFHQWH�� FRPR�
SDVDPDQRV��UDPSDV��HWF���\��F��QR�FXHQWDQ�
FRQ�XQ�PpGLFR�UHVSRQVDEOH��
�
(V�GH�PHQFLRQDU��TXH�HQ� OD�DFWXDOLGDG�HO�
(VWDGR�QR�FXHQWD�FRQ�XQ�DOEHUJXH�VLPLODU�
SDUD� SURSRUFLRQDU� ORV� VHUYLFLRV� GH�
DVLVWHQFLD� D� SHUVRQDV� HQ� HGDG�
VHQHVFHQWH���
�
�
�

�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH����³$´�VLQ�Q~PHUR�SRU����\�SHULIpULFR�
GH� OD� ORFDOLGDG� GH� 0RWXO�� <XFDWiQ��
$FWXDOPHQWH� OD� UHVSRQVDEOH� HV� OD�
+HUPDQD� 6RFRUUR�� GXUDQWH� OD� GLOLJHQFLD�
QRV� DFRPSDxy� OD� FLXGDGDQD� 3DWULFLD�
3ULVFLOLDQD�']LE�&HK��TXLHQ�QRV�PDQLIHVWy�
TXH�HO�REMHWLYR�SULPRUGLDO�GHO�DOEHUJXH�HV�
EULQGDU�KRJDU�� FRPLGD�� YHVWLGR� \�DWHQFLyQ�
PpGLFD�D�SHUVRQDV�GH�OD�WHUFHUD�HGDG�TXH�
VH� HQFXHQWUHQ� HQ� HVWDGR� GH� DEDQGRQR� \�
TXH�QR� WHQJDQ�UHFXUVRV�HFRQyPLFRV�SDUD�
VREUHYLYLU�� GH� LJXDO� PDQHUD� VH� EULQGD�
DWHQFLyQ�D�HQIHUPRV�\�GLVFDSDFLWDGRV���
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV�GH�YHLQWLFLQFR�SHUVRQDV� \�DFWXDOPHQWH�
FXHQWDQ� FRQ� YHLQWLXQR�� /DV� HGDGHV� SDUD�
SRGHU� SHUPDQHFHU� HQ� HO� HVWDEOHFLPLHQWR�
IOXFW~DQ� HQWUH� ORV� FLQFXHQWD� \� QRYHQWD�
DxRV�� HO� SHUILO� D� FXEULU� SRU� SDUWH� GH� ODV�
SHUVRQDV� HV�� D�� VHU� GHVDPSDUDGR� R�
DEDQGRQDGR�� E�� QR� FRQWDU� FRQ� UHFXUVRV�
HFRQyPLFRV�\��F��HQFRQWUDUVH�HQIHUPR���

�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� DQFLDQRV� HQ� HVWDGR� GH�
DEDQGRQR�� GHVDPSDUR�� LQFDSDFLGDG��
PDUJLQDFLyQ� R� VXMHWR� D� PDORV� WUDWRV�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� EDMR� \� HO� GH� SREUH]D�
H[WUHPD��HO�VHUYLFLR�TXH�VH�SURSRUFLRQD�HV�
JUDWXLWR��
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU� TXH� QR� FXHQWD� FRQ� ODV�
LQVWDODFLRQHV� DSURSLDGDV� SDUD� ODV�
SHUVRQDV�HQ�HGDG�VHQHVFHQWH��WDOHV�FRPR�
SDVDPDQRV��
�
(V�GH�KDFHU�PHQFLyQ��TXH�HQ�OD�DFWXDOLGDG�
HO� (VWDGR� QR� FXHQWD� FRQ� XQ� DOEHUJXH�
VLPLODU� TXH� SURSRUFLRQH� VHUYLFLRV� GH�
DVLVWHQFLD� D� ODV� SHUVRQDV� HQ� HGDG�
VHQHVFHQWH���
�
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�
(O� FRPHGRU� VH� HQFXHQWUD� XELFDGR� HQ� OD�
FDOOH� ��� VLQ� Q~PHUR� SRU� ��� \� ��� GH� OD�
ORFDOLGDG�GH�,]DPDO��<XFDWiQ��$FWXDOPHQWH�
OD� UHVSRQVDEOH� HV� OD� FLXGDGDQD� 1RUPD�
5RGUtJXH]�� GXUDQWH� OD� GLOLJHQFLD� QRV�
DFRPSDxy� OD� FLXGDGDQD� (PLOLD� 8F�
&DQFKp�� TXLHQ� QRV� PDQLIHVWy� TXH� HO�
REMHWLYR� SULPRUGLDO� GHO� FRPHGRU� HV�
SURSRUFLRQDU� DOLPHQWRV� D� SHUVRQDV� GH� OD�
WHUFHUD�HGDG���
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� FLHQ� SHUVRQDV�� /DV� HGDGHV� SDUD�
SRGHU� SHUWHQHFHU� DO� FRPHGRU� IOXFW~DQ�
HQWUH�ORV�FLQFXHQWD�\�ORV�RFKHQWD�DxRV��HO�
SHUILO� D� FXEULU� SRU� SDUWH� GH� ODV� SHUVRQDV�
HV��OD�IDOWD�GH�UHFXUVRV�HFRQyPLFRV��
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� SHUVRQDV� GH� OD� WHUFHUD� HGDG�
TXH�FDUH]FDQ�GH�OR�LQGLVSHQVDEOH�SDUD�VX�

DOLPHQWDFLyQ�� HO� QLYHO� VRFLRHFRQyPLFR� GH�
OD� SREODFLyQ� DWHQGLGD� HV� HO� EDMR� \� HO� GH�
SREUH]D� H[WUHPD�� HO� VHUYLFLR� TXH� VH�
SURSRUFLRQD�HV�JUDWXLWR���
�
(Q�OD�YLVLWD�UHDOL]DGD�SRU�SHUVRQDO�DGVFULWR�
D� OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�
(VWDGR�GH�<XFDWiQ��VH�SXGR�FRQVWDWDU�TXH�
HO� HGLILFLR� TXH� RFXSD� HVWH� FRPHGRU� VH�
HQFXHQWUD�HQ�EXHQDV�FRQGLFLRQHV��
�
(V� GH� VHxDODU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR� QR� FXHQWD� FRQ� XQ� DOEHUJXH�� TXH�
SUHVWH� VHUYLFLRV�GH�DVLVWHQFLD�D�SHUVRQDV�
HQ�HGDG�VHQHVFHQWH��
�
1R�H[LVWH�QRUPDWLYLGDG�HVWDWDO�DOJXQD�TXH�
UHJXOH� HO� IXQFLRQDPLHQWR� GH� ORV�
FRPHGRUHV��
�
�

�
�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH� ���� VLQ� Q~PHUR�� SRU� ��� \� ��� GH� OD�
ORFDOLGDG� GH� 7LFXO�� <XFDWiQ�� $FWXDOPHQWH�
OD� UHVSRQVDEOH� HV� OD� FLXGDGDQD� 6ROHGDG�
&XUD��GXUDQWH� OD�GLOLJHQFLD�QRV�DFRPSDxy�
HO�FLXGDGDQR�-RUJH�$��$Np�']XO��TXLHQ�QRV�
PDQLIHVWy� TXH� HO� REMHWLYR� SULPRUGLDO� GHO�
DOEHUJXH� HV� EULQGDU� KRJDU�� FRPLGD��
YHVWLGR� \� DWHQFLyQ�PpGLFD�D�SHUVRQDV�GH�
OD� WHUFHUD� HGDG� TXH� VH� HQFXHQWUHQ� HQ�
HVWDGR�GH�DEDQGRQR�\�QR�WHQJDQ�UHFXUVRV�
HFRQyPLFRV� SDUD� VREUHYLYLU�� GH� LJXDO�
PDQHUD� VH� EULQGD� DWHQFLyQ� D� HQIHUPRV� \�
GLVFDSDFLWDGRV��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV�GH�VHVHQWD�SHUVRQDV��VLHQGR�TXH�HQ�OD�
DFWXDOLGDG� FXHQWDQ� FRQ� TXLQFH�� /DV�
HGDGHV�SDUD�SRGHU�SHUWHQHFHU�DO�DOEHUJXH�
IOXFW~DQ�HQWUH� ORV�FLQFXHQWD�\� ORV�QRYHQWD�
DxRV�� HO� SHUILO� D� FXEULU� SRU� SDUWH� GH� ODV�
SHUVRQDV� HV�� D�� VHU� GHVDPSDUDGR� R�
DEDQGRQDGR�� E�� GH� HVFDVRV� UHFXUVRV�

HFRQyPLFRV� \�� F�� TXH� VH� HQFXHQWUH�
HQIHUPR���
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� DQFLDQRV� HQ� HVWDGR� GH�
DEDQGRQR�� GHVDPSDUR�� LQFDSDFLGDG��
PDUJLQDFLyQ� R� VXMHWR� D� PDORV� WUDWRV�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD�HV�HO�PHGLR�\�HO�EDMR��HO�VHUYLFLR�
TXH�SURSRUFLRQDQ�HV�JUDWXLWR���
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU� TXH� QR� FXHQWD� FRQ� ODV�
LQVWDODFLRQHV� DSURSLDGDV� SDUD� SHUVRQDV�
HQ� HGDG� VHQHVFHQWH�� FRPR� SDVDPDQRV���
UDPSDV��HWF��
�
(V�GH�PHQFLRQDU��TXH�HQ� OD�DFWXDOLGDG�HO�
(VWDGR�QR�FXHQWD�FRQ�XQ�DOEHUJXH�VLPLODU��
TXH�SURSRUFLRQH�VHUYLFLRV�GH�DVLVWHQFLD�D�
SHUVRQDV�HQ�HGDG�VHQHVFHQWH���

�
�

�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH� ��� VLQ� Q~PHUR� SRU� ��� \� ��� GH� OD�
ORFDOLGDG� 2[NXW]FDE�� <XFDWiQ��
$FWXDOPHQWH�HO�UHVSRQVDEOH�HV�HO� ,QVWLWXWR�
0H[LFDQR� GHO� 6HJXUR� 6RFLDO�
2SRUWXQLGDGHV�� GXUDQWH� OD� GLOLJHQFLD� QRV�
DFRPSDxy� OD� FLXGDGDQD� 9LUJLQLD� &KLODYHU�
�WUDEDMDGRUD� VRFLDO��� TXLHQ� QRV� PDQLIHVWy�
TXH� HO� REMHWLYR� SULPRUGLDO� HV� DOEHUJDU�
WHPSRUDOPHQWH� D� HQIHUPRV� IRUiQHRV� \� D�
VXV�IDPLOLDUHV���
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� WUHLQWD� SHUVRQDV� \� DFWXDOPHQWH�
FXHQWDQ� FRQ� TXLQFH�� /D� HGDG� SDUD� SRGHU�
SHUPDQHFHU� HQ� HO� DOEHUJXH� HV� GHVGH�
UHFLpQ� QDFLGRV�� QR� HVWDEOHFLpQGRVH� XQD�
HGDG� OtPLWH��HO�SHUILO� D� FXEULU�SRU�SDUWH�GH�
ODV� SHUVRQDV� HV�� D�� VHU� GH� HVFDVRV�
UHFXUVRV�� E�� � WHQHU� DOJ~Q� IDPLOLDU�
LQJUHVDGR� R� FRQ� WUDWDPLHQWR� HQ� HO� ,066��
F��VHU�KDELWDQWHV�GH�RWUDV�FRPXQLGDGHV�\��
G�� TXH� ODV� SHUVRQDV� TXH� SUHWHQGDQ� VHU�

DORMDGDV�QR�SDGH]FDQ�DOJXQD�HQIHUPHGDG�
LQIHFWRFRQWDJLRVD��
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� ODV� SHUVRQDV� GH� HVFDVRV�
UHFXUVRV�TXH�VH�HQFXHQWUDQ�HQ�HVWDGR�GH�
QHFHVLGDG�� HO� QLYHO� VRFLRHFRQyPLFR� GH� OD�
SREODFLyQ� DWHQGLGD� HV� HO� EDMR� \� HO� GH�
SREUH]D� H[WUHPD�� HO� VHUYLFLR� TXH�
SURSRUFLRQDQ�HV�JUDWXLWR��
�
(Q� OD� YLVWD� UHDOL]DGD�� SRU� SHUVRQDO� GH� OD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR�GH�<XFDWiQ��VH�SXGR�FRQVWDWDU�TXH�
HO� HGLILFLR� TXH� RFXSD� HVWH� DOEHUJXH� VH�
HQFXHQWUD�HQ�EXHQDV�FRQGLFLRQHV��
�
(V�GH�PHQFLRQDU��TXH�HQ� OD�DFWXDOLGDG�HO�
(VWDGR� QR� FXHQWD� FRQ� XQ� DOEHUJXH� TXH�
SURSRUFLRQH� VHUYLFLRV� GH� DVLVWHQFLD� D�
SHUVRQDV�HQ�HGDG�VHQHVFHQWH��

�
�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� XELFDGR� HQ� OD�
FDOOH���������.P�����FDUUHWHUD�7LQ~P�GH�OD�
ORFDOLGDG�GH�']LWiV��<XFDWiQ��$FWXDOPHQWH�
HO� UHVSRQVDEOH� HV� HO� FLXGDGDQR� $QWRQLR�
5LYHUD� 2MHGD�� TXLHQ� QRV� DFRPSDxy�
GXUDQWH� OD� GLOLJHQFLD� \� QRV�PDQLIHVWy�TXH�
HO� REMHWLYR� SULPRUGLDO� GHO� DOEHUJXH� HV� OD�
LQVWUXFFLyQ� R� IRUPDFLyQ� GH� QLxRV� GH�
SULPDULD�\�VHFXQGDULD��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV�GH�GRVFLHQWDV�SHUVRQDV��VLHQGR�TXH�HQ�
OD�DFWXDOLGDG�FXHQWD�FRQ�FXDUHQWD�\�FLQFR��
/DV� HGDGHV� SDUD� SRGHU� SHUWHQHFHU� DO�
DOEHUJXH� IOXFW~DQ� HQWUH� ORV� QXHYH� \� ORV�
GLHFLQXHYH�DxRV��HO�SHUILO�D�FXEULU�SRU�SDUWH�
GH� ORV� PHQRUHV� HV�� D�� VHU� PHQRUHV� TXH�
SUHVHQWHQ� PDOD� FRQGXFWD�� E�� VHU� GH�
HVFDVRV�UHFXUVRV�\��F��SURYHQLU�GH�IDPLOLDV�
GHVLQWHJUDGDV��
�

/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� OD� LQIDQFLD� HQ� GHVDPSDUR�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� GH� SREUH]D� H[WUHPD�� HO�
VHUYLFLR�TXH�SURSRUFLRQDQ�HV�JUDWXLWR���
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU�� D�� ORV� JDOHURQHV� VH�
HQFXHQWUDQ�KDELOLWDGRV�FRPR�FXDUWRV��E��OD�
FRFLQD� VH� HQFXHQWUD� HQ� FRQGLFLRQHV�
GHSORUDEOHV�� VLHQGR�TXH� OD� FRPLGD�GH� ORV�
PHQRUHV�VH�SUHSDUD�HQ�IRJRQHV�GH�OHxD�\��
F�� QR� FXHQWDQ� FRQ� XQ� QXWULyORJR� SDUD�
SURJUDPDU� OD� GLHWD� DOLPHQWLFLD� GH� ORV�
PHQRUHV��
�
(V�GH�KDFHU�PHQFLyQ�TXH�HQ�OD�DFWXDOLGDG�
HO�(VWDGR�VyOR�SRVHH�XQD�FDVD�VLPLODU�TXH�
SURSRUFLRQD�HVWRV�VHUYLFLRV�SDUD�PHQRUHV�
GH�HGDG�HO�³&$,0('(´��
�

�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH����[����\�����VHFWRU���GH�OD�ORFDOLGDG�
GH� 9DOODGROLG�� <XFDWiQ�� $FWXDOPHQWH� OD�
UHVSRQVDEOH� HV� OD� FLXGDGDQD� 0DUtD� GHO�
6RFRUUR� %DODP� 0DJDxD�� TXLHQ� QRV�
DFRPSDxy� GXUDQWH� OD� GLOLJHQFLD� \� QRV�
PDQLIHVWy� TXH�HO� REMHWLYR� SULPRUGLDO� HV� OD�
DWHQFLyQ� GH� QLxRV� FRQ� FXDGURV� GH�
GHVQXWULFLyQ�VHYHUD�\�PRGHUDGD��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� WUHLQWD� \� VLHWH� � QLxRV�� VLHQGR� TXH�
DFWXDOPHQWH� DORMDQ� D� TXLQFH�� /DV� HGDGHV�
SDUD�SRGHU�SHUWHQHFHU�DO�DOEHUJXH�IOXFW~DQ�
GHVGH�UHFLpQ�QDFLGRV��KDVWD� ORV�GLHFLRFKR�
DxRV�� HO� SHUILO� D� FXEULU� SRU� SDUWH� GH� ORV�
PHQRUHV� HV�� D�� 3RVHHU� FDUWLOOD� GH�
YDFXQDFLyQ�� FRQ� FRSLD� GH� OD�PLVPD� \�� E��
DFWD�GH�QDFLPLHQWR�RULJLQDO�\�FRSLD��
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� OD� LQIDQFLD� HQ� GHVDPSDUR�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�

DWHQGLGD� HV� HO� GH� SREUH]D� H[WUHPD�� HO�
VHUYLFLR�TXH�VH�SURSRUFLRQD�HV�JUDWXLWR��
�
(QWUH� ODV� GHILFLHQFLDV� GHO� DOEHUJXH� VH�
SXGR� FRQVWDWDU�� TXH� FDUHFH� GH� SHUVRQDO�
PpGLFR�SDUD�SRGHU�DWHQGHU�D�ORV�PHQRUHV��
�
(Q� OD�GLOLJHQFLD� UHDOL]DGD�SRU�SHUVRQDO�GH�
OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR� GH� <XFDWiQ�� VH� SXGR� FRUURERUDU�
TXH� ODV� LQVWDODFLRQHV� TXH� RFXSD� HO�
DOEHUJXH� VH� HQFXHQWUD� HQ� EXHQDV�
FRQGLFLRQHV��
�
(V�GH�PHQFLRQDU��TXH�HQ� OD�DFWXDOLGDG�HO�
(VWDGR� VyOR� VH� FXHQWD� FRQ� XQD� FDVD�
VLPLODU� TXH� SURSRUFLRQD� HVWRV� VHUYLFLRV� D�
ORV�PHQRUHV�GH�HGDG�HO�³&$,0('(´�
�
�
�
�

�
�
�
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�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
DYHQLGD�&XSXOHV�������[�5HIRUPD�GH�HVWD�
FLXGDG� GH� 0pULGD�� <XFDWiQ�� $FWXDOPHQWH�
OD� UHVSRQVDEOH�HV� OD�0DGUH�(OYLD�&KXVKR�
&KDYH]�� TXLHQ� QRV� DFRPSDxy� GXUDQWH� OD�
GLOLJHQFLD� \�QRV�PDQLIHVWy�TXH�HO�REMHWLYR�
SULPRUGLDO� GHO� DOEHUJXH� HV� EULQGDU�
DWHQFLyQ�PDWHULDO�� ItVLFD� \� HVSLULWXDO� D� ORV�
DQFLDQRV� GHVDPSDUDGRV�� GH� HVFDVRV� \�
QXORV�UHFXUVRV���
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� FLHQWR� FLQFXHQWD� SHUVRQDV��
LQIRUPiQGRVH� TXH� DFWXDOPHQWH� FXHQWDQ�
FRQ� FLHQWR� FXDUHQWD� \� VLHWH�� /DV� HGDGHV�
SDUD� SRGHU� SHUPDQHFHU� HQ� HO� DOEHUJXH�
IOXFW~DQ� HQWUH� ORV� VHVHQWD� \� FLQFR�� \� ORV�
FLHQWR� WUHV� DxRV�� HO� SHUILO� D� FXEULU� HV�� D��
WHQHU� OD� HGDG� UHTXHULGD�� E�� VHU�
GHVDPSDUDGR� \�� F�� SDVDU� XQ� HVWXGLR�
VRFLRHFRQyPLFR��
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD�D�DQFLDQRV�FRQ�GLVFDSDFLGDGHV�

R� HQ� HVWDGR� GH� GHVDPSDUR�� HO� QLYHO�
VRFLRHFRQyPLFR� GH� OD� SREODFLyQ� DWHQGLGD�
HV� HO� EDMR� \� HO� GH� SREUH]D� H[WUHPD�� HO�
VHUYLFLR� TXH� VH� SURSRUFLRQD� HV�
UHPXQHUDGR��HO�FXDO�VH�HQFXHQWUD�EDVDGR�
HQ� XQ� HVWXGLR� VRFLRHFRQyPLFR� TXH� VH�
UHDOL]D� D� ORV� IDPLOLDUHV�� VLHQGR� TXH� HQ� HO�
FDVR� GH� ODV� SHUVRQDV� GH� PX\� HVFDVRV�
UHFXUVRV�� OD� SUHVWDFLyQ� GHO� VHUYLFLR� HV�
JUDWXLWR���
�
(Q� OD� GLOLJHQFLD� UHDOL]DGD� SRU� SHUVRQDO�
DGVFULWR� D� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��VH�SXGR�
FRUURERUDU�TXH�ODV�LQVWDODFLRQHV�HQ�TXH�VH�
HQFXHQWUD� XELFDGR� HVWH� DOEHUJXH�� HVWiQ�
HQ�EXHQDV�FRQGLFLRQHV��
�
(V� GH� VHxDODU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR�QR�FXHQWD�FRQ�XQ�DOEHUJXH�VLPLODU�
TXH�SURSRUFLRQH�VHUYLFLRV�GH�DVLVWHQFLD�D�
SHUVRQDV�HQ�HGDG�VHQHVFHQWH���
�
�
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(O�DOEHUJXH�VH�HQFXHQWUD�VLWXDGR�HQ�OD�FDOOH�
����VLQ�Q~PHUR��D�OD�VDOLGD�GH�3URJUHVR��SRU�
OD� FDUUHWHUD� &KLF[XOXE�� HQ� HO� (VWDGR� GH�
<XFDWiQ��$FWXDOPHQWH� OD�UHVSRQVDEOH�HV� OD�
5��0��%UtJLGD�0HGUDQR�*DOLQGR��TXLHQ�QRV�
DFRPSDxy� GXUDQWH� OD� GLOLJHQFLD� \� QRV�
PDQLIHVWy� TXH� HO� REMHWLYR� SULPRUGLDO� GHO�
DOEHUJXH�HV�EULQGDU�DWHQFLyQ�D�SHUVRQDV�GH�
OD� WHUFHUD� HGDG� KDVWD� HO� ~OWLPR� GtD� GH� VX�
YLGD��DGHPiV�GH�SURSRUFLRQDUOHV�DOLPHQWRV�
\�YHVWLGR��
�
/D� FDSDFLGDG� Pi[LPD� GHO� HVWDEOHFLPLHQWR�
HV� GH� VHVHQWD� SHUVRQDV�� /D� HGDG� SDUD�
SRGHU�SHUWHQHFHU�DO�DOEHUJXH�HV�D�SDUWLU�GH�
ORV�FLQFXHQWD�DxRV��HO� SHUILO� D� FXEULU� HV��D��
VHU�GH�OD�WHUFHUD�HGDG�\��E��VX�LQJUHVR�GHEH�
VHU�YROXQWDULR��
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� DQFLDQRV� HQ� HVWDGR� GH�
GHVDPSDUR�� HO� QLYHO� VRFLRHFRQyPLFR� GH� OD�

SREODFLyQ�DWHQGLGD�HV�HO�PHGLR�\�HO�EDMR��HO�
VHUYLFLR� TXH� VH� SURSRUFLRQD� HV�
UHPXQHUDGR�� HO� FXDO� VH� HQFXHQWUD� EDVDGR�
HQ� XQ� HVWXGLR� VRFLRHFRQyPLFR� TXH� VH�
UHDOL]D� D� ORV� IDPLOLDUHV� GH� OD� SHUVRQD� TXH�
SUHWHQGH� VHU� DORMDGD�� DXQTXH� WDPELpQ� VH�
EULQGD� HO� VHUYLFLR� D� SHUVRQDV� GH� HVFDVRV�
UHFXUVRV�� HO� FXDO� HV� SURSRUFLRQDGR� GH�
PDQHUD�JUDWXLWD��
�
(Q� OD� GLOLJHQFLD� SUDFWLFDGD� SRU� SHUVRQDO�
DGVFULWR� D� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��VH�SXGR�
FRUURERUDU��TXH�ODV�LQVWDODFLRQHV�TXH�RFXSD�
HVWH� DOEHUJXH�� VH� HQFXHQWUD� HQ� EXHQDV�
FRQGLFLRQHV��
�
(V� GH� PHQFLRQDU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR� QR� FXHQWD� FRQ� XQ� DOEHUJXH� VLPLODU�
TXH� SURSRUFLRQH� VHUYLFLRV� GH� DVLVWHQFLD� D�
SHUVRQDV�HQ�HGDG�VHQHVFHQWH���

�
�
�
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/D�DVRFLDFLyQ� VH�HQFXHQWUD� VLWXDGD�HQ� OD�
FDOOH����������³&´�[�����\����GHO�EDUULR�GH�
6DQWLDJR� GH� HVWD� FLXGDG� GH� 0pULGD��
<XFDWiQ�� $FWXDOPHQWH� OD� UHVSRQVDEOH� HV�
OD�FLXGDGDQD�0DUtD�-RDQD�+\ONHPD��TXLHQ�
QRV�DFRPSDxy�GXUDQWH� OD�GLOLJHQFLD�\�QRV�
PDQLIHVWy� TXH� HO� REMHWLYR� SULPRUGLDO� GH�
HVWD�LQVWLWXFLyQ��HV�SURPRYHU�OD�HGXFDFLyQ��
UHKDELOLWDFLyQ� \� VDOXG� SDUD� ODV� SHUVRQDV�
FRQ�GLVFDSDFLGDG��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV�GH�GLHFLRFKR�SHUVRQDV���
�
/DV� HGDGHV� SDUD� SRGHU� SHUWHQHFHU� D� OD�
DVRFLDFLyQ� HV� GH� ORV� WUHV� KDVWD� ORV�
GLHFLVpLV� DxRV�� HO� SHUILO� D� FXEULU� SRU� SDUWH�
GH� ODV� SHUVRQDV� HV� WHQHU� GLVFDSDFLGDG�
1HXURPRWRUD�� HO� QLYHO� VRFLRHFRQyPLFR� GH�
OD� SREODFLyQ� DWHQGLGD� HV� HO� EDMR� \� HO� GH�

SREUH]D�H[WUHPD��HO�VHUYLFLR�TXH�VH�SUHVWD�
HV�JUDWXLWR�� SHUR� VL� VH� WLHQHQ� UHFXUVRV� VH�
SXHGH� FRODERUDU�� HQ� DWHQFLyQ� D� ODV�
SRVLELOLGDGHV� HFRQyPLFDV� \� D� ORV� GHVHRV�
GH�FRRSHUDFLyQ��
�
(Q� OD� GLOLJHQFLD� UHDOL]DGD� SRU� SHUVRQDO�
DGVFULWR� D� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��VH�SXGR�
FRUURERUDU�� TXH� ODV� LQVWDODFLRQHV� HQ� TXH�
HVWD� XELFDGD� OD� DVRFLDFLyQ� VH� HQFXHQWUD�
HQ�EXHQDV�FRQGLFLRQHV��
�
(V�GH�PHQFLRQDU��TXH�HQ� OD�DFWXDOLGDG�HO�
(VWDGR�VyOR�FXHQWD�FRQ�XQ�FHQWUR�VLPLODU��
D�WUDYpV�GHO�FXDO�VH��SURSRUFLRQD�DWHQFLyQ�
\� D\XGD� D� SHUVRQDV� FRQ� SUREOHPDV� GH�
GHVDUUROOR�PRWUL]��HO�³&5((´��
�

�
�
�
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�
/D�DVRFLDFLyQ�VH�HQFXHQWUD�VLWXDGD�HQ� OD�
FDOOH� ��� �� ���� [� ��� \� ��� ORFDO� ���� GHO�
³3DVDMH� *DEULHO� *DKRQD� � 3LFKHWD´� GHO�
FHQWUR�GH�HVWD�FLXGDG�GH�0pULGD��<XFDWiQ��
$FWXDOPHQWH� OD� UHVSRQVDEOH� HV� OD�
FLXGDGDQD� %ODQFD� &XHYDV� $UUX]D�� TXLHQ�
QRV� PDQLIHVWy� TXH� HO� REMHWLYR� SULPRUGLDO�
GH� OD� DVRFLDFLyQ� HV� EULQGDU� D� SHUVRQDV�
VRUGRPXGDV�� D\XGD� FRQVLVWHQWH� HQ� OD�
LQWHUSUHWDFLyQ� GHO� OHQJXDMH� GH� VLJQRV� HQ�
WRGR�WLSR�GH�HYHQWRV��
�
/D� FDSDFLGDG� Pi[LPD� QR� VH� HVWDEOHFLy��
\D� TXH� DFWXDOPHQWH� FDUHFHQ� GH� XQ� ORFDO�
HQ� IRUPD�� SXHV�� TXH� HO� OXJDU� HQ� HO� TXH�
DFWXDOPHQWH�VH�SUHVWDQ�HVWRV�VHUYLFLRV�VH�
WUDWD�GH�XQD�WLHQGD�GH�DUWHVDQtDV���
�
/DV� HGDGHV� SDUD� SRGHU� SHUWHQHFHU� D� OD�
DVRFLDFLyQ�QR�VH�HVWDEOHFLHURQ��(O�SHUILO�D�
FXEULU�HV��D��VHU�GH�HVFDVRV�UHFXUVRV�\��E��
SDGHFHU�GLVFDSDFLGDG�DXGLWLYD��
�

/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV�
SURSRUFLRQDU� GH� PDQHUD� JUDWXLWD� ORV�
VHUYLFLRV�GH�LQWHUSUHWDFLyQ�GHO�OHQJXDMH�GH�
VLJQRV�D�SHUVRQDV�FRQ�GHILFLHQFLD�DXGLWLYD�
GH�GLYHUVDV�HGDGHV�� HQ�GLYHUVRV�HYHQWRV�
�FXUVRV�� GHFODPDFLRQHV�� HWF��� DQWH�
GLYHUVDV� DXWRULGDGHV��� HO� QLYHO�
VRFLRHFRQyPLFR�GH� OD�SREODFLyQ�DWHQGLGD�
HV� HO� DOWR�� HO� PHGLR�� HO� EDMR� \� HO� GH�
SREUH]D� H[WUHPD�� HO� VHUYLFLR� TXH� VH�
SURSRUFLRQD�HV�JUDWXLWR��
�
(QWUH� ODV�GHILFLHQFLDV�GH� OD�DVRFLDFLyQ�VH�
SXGR� FRQVWDWDU� TXH� FDUHFHQ� GH� XQ� ORFDO�
SDUD� FDSDFLWDU� D� ODV� SHUVRQDV� FRQ�
GHILFLHQFLD�DXGLWLYD��
�
(V� GH� KDFHU� PHQFLyQ�� TXH� HQ� OD�
DFWXDOLGDG� HO� (VWDGR� QR� FXHQWD� FRQ� XQD�
DVRFLDFLyQ� VLPLODU�� SDUD� SURSRUFLRQDU� GH�
PDQHUD� JUDWXLWD� OD� HQVHxDQ]D� H�
LQWHUSUHWDFLyQ�GHO�OHQJXDMH�GH�VLJQRV�SDUD�
SHUVRQDV�FRQ�GLVFDSDFLGDG�DXGLWLYD��
�



&2'+(<� ,,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV�GH������
�

�

�+2*$5�3$5$�/$6�3(5621$6�'(�/$�7(5&(5$�('$'��
�
�
�
(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH� ��� �� ���� [� ��� GHO� FHQWUR� GH� HVWD�
FLXGDG� GH� 0pULGD�� <XFDWiQ�� $FWXDOPHQWH�
OD� UHVSRQVDEOH� HV� OD� FLXGDGDQD� 0DUtD�
-RVp� 5DQJHO� /DYLDGD�� TXLHQ� QRV�
DFRPSDxy� GXUDQWH� OD� GLOLJHQFLD� \� QRV�
PDQLIHVWy� TXH� HO� REMHWLYR� SULPRUGLDO� GHO�
DOEHUJXH� HV� SURSRUFLRQDU� DWHQFLyQ� \�
FXLGDGR�D�ODV�SHUVRQDV�GH�OD�WHUFHUD�HGDG�
TXH� QR� SXHGHQ� VHU� DWHQGLGDV� SRU� VXV�
IDPLOLDUHV��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� RFKR� SHUVRQDV� \� DFWXDOPHQWH�
FXHQWDQ�FRQ�WUHV��/DV�HGDGHV�SDUD�SRGHU�
SHUPDQHFHU�HQ�HO�DOEHUJXH� IOXFW~DQ�HQWUH�
ORV�RFKHQWD��\�QRYHQWD�\�XQ�DxRV��HO�SHUILO�
D�FXEULU�HV��D�� ODV�SHUVRQDV�GHEHQ�VHU�GH�
OD� WHUFHUD� HGDG� \�� E�� WHQHU� XQ� IDPLOLDU�
UHVSRQVDEOH���
�
/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD�D�SHUVRQDV�GH� OD�WHUFHUD�HGDG��
HO� QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�

DWHQGLGD� HV� HO� PHGLR�� HO� WLSR� GH� VHUYLFLR�
TXH� VH� SURSRUFLRQD� HV� UHPXQHUDGR�� D�
WUDYpV� GH� XQD� FXRWD�PHQVXDO� GH� WUHV�PLO�
SHVRV��PRQHGD�QDFLRQDO���
�
5HVSHFWR� D� OD� RUJDQL]DFLyQ� GHO� DOEHUJXH�
VH� SXGR� FRQVWDWDU� TXH� VH� OOHYD� XQ�
H[SHGLHQWH�SRU�FDGD�SHUVRQD��
�
(Q� UHODFLyQ� D� ODV� GHILFLHQFLDV� GH� OD�
LQVWLWXFLyQ� VH� REVHUYy� TXH�� D�� QR� FXHQWD�
FRQ� XQ� PpGLFR� GH� FDEHFHUD�� TXH�
VXSHUYLVH� HO� HVWDGR� GH� VDOXG� GH� ODV�
SHUVRQDV� TXH� VH� HQFXHQWUDQ� DORMDGDV� HQ�
HO� PLVPR�� E�� QR� WLHQH� iUHDV� YHUGHV�� QL�
H[WLQWRUHV�SDUD�HO�FDVR�GH�LQFHQGLR��
�
(V� GH� VHxDODU�� TXH� HQ� OD� DFWXDOLGDG� HO�
(VWDGR�QR�FXHQWD�FRQ�XQ�DOEHUJXH�VLPLODU�
TXH�SURSRUFLRQH�VHUYLFLRV�GH�DVLVWHQFLD�D�
ODV�SHUVRQDV�HQ�HGDG�VHQHVFHQWH���

�
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(O� DOEHUJXH� VH� HQFXHQWUD� VLWXDGR� HQ� OD�
FDOOH� ��� �� ���� [� ��� \� ��� GH� OD� FRORQLD�
0p[LFR�2ULHQWH�GH�HVWD�FLXGDG�GH�0pULGD��
<XFDWiQ�� $FWXDOPHQWH� ODV� UHVSRQVDEOHV�
VRQ� ODV� FLXGDGDQDV�5RVD� /RUHWR� \�0DUtD�
(OHQD� &DQR�� GXUDQWH� OD� GLOLJHQFLD� QRV�
DFRPSDxy� OD� FLXGDGDQD� )UDQFLVFD�&DQR��
TXLHQ� QRV� PDQLIHVWy� TXH� HO� REMHWLYR�
SULPRUGLDO�GHO�DOEHUJXH�HV�GDU�DORMDPLHQWR�
D� PXMHUHV� GH� OD� WHUFHUD� HGDG� TXH� QR�
WHQJDQ�SDUHMDV��
�
/D�FDSDFLGDG�Pi[LPD�GHO�HVWDEOHFLPLHQWR�
HV� GH� FXDUHQWD� \� FXDWUR� SHUVRQDV�� /DV�
HGDGHV� SDUD� SRGHU� SHUPDQHFHU� HQ� HO�
DOEHUJXH�IOXFW~DQ�HQWUH�ORV�FXDUHQWD�DxRV�
KDVWD� VXV� ~OWLPRV� GtDV�� HO� SHUILO� D� FXEULU�
SRU� SDUWH�GH� ODV�PXMHUHV�TXH� LQJUHVDQ�DO�
FLWDGR�DOEHUJXH��HV�TXH�VHD�VX�YROXQWDG��

/D� QHFHVLGDG� VRFLDO� TXH� VH� FXEUH� HV� OD�
DVLVWHQFLD� D� OD� PXMHU� HQ� GHVDPSDUR�� HO�
QLYHO� VRFLRHFRQyPLFR� GH� OD� SREODFLyQ�
DWHQGLGD� HV� HO� DOWR�� HO� VHUYLFLR� TXH� VH�
SURSRUFLRQD� HV� UHPXQHUDGR� SHUR� QR� VH�
HVWDEOHFLy�OD�FDQWLGDG���
�
(Q� OD� GLOLJHQFLD� UHDOL]DGD� SRU� SHUVRQDO�
DGVFULWR� D� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV� VH� SXGR� FRQVWDWDU� TXH� ODV�
LQVWDODFLRQHV�TXH�RFXSD�HVWH�DOEHUJXH�VH�
HQFXHQWUD�HQ�SHUIHFWDV�FRQGLFLRQHV��
�
(V� GH� KDFHU� PHQFLyQ�� TXH� HQ� OD�
DFWXDOLGDG� HO� (VWDGR� QR� FXHQWD� FRQ� XQD�
FDVD� VLPLODU� SDUD� SURSRUFLRQDU� VHUYLFLRV�
GH� DWHQFLyQ� D� PXMHUHV� HQ� HGDG�
VHQHVFHQWH��
�
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