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HQ�GLYHUVDV�8QLYHUVLGDGHV�HQ�$PpULFD�/DWLQD�\�HO�&DULEH�

5(680(1
8QD� QXHYD� GpFDGD� KD� WUDQVFXUULGR�� GHVGH�

ODV�DQWHULRUHV�&RQVXOWDV�GHO�$&185�GH�6DQ�-RVp�
\�GH�0p[LFR��\��DO�FRQFOXLU�DKRUD�ODV�&RQVXOWDV�
GH�%UDVLOLD��²SRU�OD�SULPHUD�YH]�FRQ�OD�SUHVHQFLD�
\� SDUWLFLSDFLyQ�GH� WRGRV� ORV� SDtVHV� GH�$PpULFD�
/DWLQD�\�GHO�&DULEH�²�VH�KDQ�LGHQWLILFDGR�QXHYDV�
VLWXDFLRQHV� GH� YXOQHUDELOLGDG� �H� LQGHIHQVLyQ�� \�
QXHYDV�QHFHVLGDGHV�D�UHTXHULU�QXHYDV�UHVSXHVWDV�
SDUD�DVHJXUDU�OD�SURWHFFLyQ�LQWHUQDFLRQDO�GH�ORV�
GHUHFKRV� GH� OD� SHUVRQD� KXPDQD� HQ� GLVWLQWDV�
VLWXDFLRQHV�� 8QD� YH]� PiV� VH� PDQLILHVWDQ� ODV�
FRQYHUJHQFLDV�HQWUH�HO�'HUHFKR�,QWHUQDFLRQDO�GH�
ORV�'HUHFKRV�+XPDQRV��HO�'HUHFKR�,QWHUQDFLRQDO�
GH� ORV� 5HIXJLDGRV� \� HO� 'HUHFKR� ,QWHUQDFLRQDO�
+XPDQLWDULR��FRQ�OD�SHUVRQD�KXPDQD�RFXSDQGR�
OD� SRVLFLyQ� FHQWUDO�� /DV� DWHQFLRQHV� VH� FHQWUDQ�
HQ� ORV� JUXSRV� YXOQHUDEOHV�� D� DEDUFDU�� DGHPiV�
GH� ORV� GHVSOD]DGRV� LQWHUQRV� \� ORV� PLJUDQWHV�
LQGRFXPHQWDGRV� �FRPR�HQ�GpFDGDV� DQWHULRUHV���
WDPELpQ� ORV� TXH� SDGHFHQ� GH� SREUH]D� FUyQLFD� \�
ODV�YtFWLPDV�GH�OD�WUDWD�GH�SHUVRQDV��(O�HMHUFLFLR�
KXPDQLWDULR�QR�HV�HVWDWRFpQWULFR��VLQR�PiV�ELHQ�
FHQWUDGR� HQ� OD� SHUVRQD�KXPDQD�� SDUD� DVHJXUDU�
HO� SULPDGR� GHO� 'HUHFKR� HQ� ORV� SODQRV� WDQWR�
QDFLRQDO�FRPR�LQWHUQDFLRQDO��HQ�HO�PDUFR�GH�XQ�
QXHYR�MXV�JHQWLXP�KXPDQL]DGR�

3DODEUDV�&ODYH
&RQVXOWDV� GHO� $&185�� FRQYHUJHQFLDV�

�','+�� ',5� \� ',+��� JUXSRV� YXOQHUDEOHV��
QHFHVLGDGHV� GH� SURWHFFLyQ�� UHIXJLDGRV��

GHVSOD]DGRV� LQWHUQRV�� PLJUDQWHV�
LQGRFXPHQWDGRV�� WUDWD� GH� SHUVRQDV�� SULPDGR�
GHO� GHUHFKR�� KXPDQL]DFLyQ� GHO� GHUHFKR�
LQWHUQDFLRQDO��QXHYR�MXV�JHQWLXP�KXPDQL]DGR�

,��,1752'8&&,Ð1
8QD� QXHYD� GpFDGD� KD� WUDQVFXUULGR�� GHVGH�

ODV�DQWHULRUHV�&RQVXOWDV�GHO�$OWR�&RPLVLRQDGR�
GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� ORV� 5HIXJLDGRV�
�$&185��� \�� D� SHVDU� GH� WRGRV� ORV� DYDQFHV�
UHDOL]DGRV�GH�&DUWDJHQD������D�6DQ�-RVp�������
\�D�0p[LFR��������QXHYRV�GHVDItRV�KDQ�VXUJLGR��
GH� 0p[LFR������ D� %UDVtOLD������� D� UHTXHULU�
QXHYDV� UHVSXHVWDV� SDUD� DWHQGHU� D� ODV� QXHYDV�
QHFHVLGDGHV�GH�SURWHFFLyQ�GH�ORV�VHUHV�KXPDQRV��
SDUWLFXODUPHQWH�ORV�TXH�VH�HQFXHQWUDQ�HQ�QXHYDV�
VLWXDFLRQHV� GH� YXOQHUDELOLGDG� R� LQGHIHQVLyQ��
'LFKDV� VLWXDFLRQHV� \� QHFHVLGDGHV� KDQ� VLGR�
LGHQWLILFDGDV�HQ�ODV�QXHYDV�&RQVXOWDV�GHO�$&185�
D�OR�ODUJR�GH�������XQD�YH]�PiV�UHYHODQGR�TXH�OD�
ODERU�GH�SURWHFFLyQ�LQWHUQDFLRQDO�GH�ORV�GHUHFKRV�
GH�OD�SHUVRQD�KXPDQD��FRPR�HQ�HO�PLWR�GH�6tVLIR��
QR�WLHQH�ILQ��(VWH�WUDEDMR�GH�DFWXDOL]DFLyQ��²�HQ�HO�
PDUFR�GHO�SURFHVR�KLVWyULFR�GH�OD�KXPDQL]DFLyQ�
GHO�'HUHFKR� ,QWHUQDFLRQDO��²� TXH� FRQVWLWX\y� HO�
SURFHVR� GH� &RQVXOWDV� GH� ������ FXOPLQy� HQ� OD�
&RQIHUHQFLD�,QWHUPLQLVWHULDO�GH�%UDVLOLD��GH����
���GH�GLFLHPEUH�GH�������

'LFKD� ODERU�GH�DFWXDOL]DFLyQ�VH�HQFXHQWUD�
FRQGHQVDGD� HQ� WUHV� GLVFXUVRV� TXH� WXYH� HO�
KRQRU� GH� SURIHULU�� HQ� WUHV� PRPHQWRV� GH� ODV�
&RQVXOWDV� GHO� $&185� GH� ������ D� VDEHU��
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���HQ�OD�5HXQLyQ�GHO�*UXSR�/DWLQRDPHULFDQR�\�
&DULEHxR� �*58/$&��� HQ� OD� 218�$&185� HQ�
*LQHEUD��HO����GH�QRYLHPEUH�GH�������VREUH� OD�
UHOHYDQFLD�GH�ODV�FRQYHUJHQFLDV�HQWUH�HO�'HUHFKR�
,QWHUQDFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV�� HO�
'HUHFKR� ,QWHUQDFLRQDO� GH� ORV� 5HIXJLDGRV� \� HO�
'HUHFKR� ,QWHUQDFLRQDO� +XPDQLWDULR�� HQ� HO�
FRQWH[WR� UHJLRQDO� DFWXDO�� ��� QXHYDPHQWH� HQ� OD�
5HXQLyQ� GHO� *58/$&�� HQ� OD� 218�$&185�
HQ�*LQHEUD��HO����GH�QRYLHPEUH�GH�������VREUH�
ODV� VLWXDFLRQHV�GH� YXOQHUDELOLGDG�GH� OD� SHUVRQD�
KXPDQD� D� UHTXHULU� VX� SURWHFFLyQ�� \� ��� HQ� OD�
&RQIHUHQFLD�,QWHUPLQLVWHULDO�GH�%UDVLOLD��HO����GH�
GLFLHPEUH�GH�������XQ�GtD�DQWHV�GH�OD�DGRSFLyQ�
GH�OD�'HFODUDFLyQ�\�HO�3ODQ�GH�$FFLyQ�GH�%UDVLO��
VREUH�ODV�&RQVXOWDV�GHO�$&185�GH������\�VXV�
UHVXOWDGRV�� 5HSURGX]FR�� D� FRQWLQXDFLyQ�� HVWRV�
WUHV� GLVFXUVRV�� SDUD�� HQ� VHJXLGD�� SUHVHQWDU�PLV�
EUHYHV�REVHUYDFLRQHV�ILQDOHV�VREUH�OD�PDWHULD��
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*XDUGR� XQ� JUDWR� UHFXHUGR� GH� OD� DQWHULRU�

UHXQLyQ�FRQ�HO�*58/$&��HO����GH�IHEUHUR�SDVDGR��
DTXt� HQ� HO� $&185� HQ� *LQHEUD�� TXH� DEULy� HO�
DFWXDO�SURFHVR�GH�&RQVXOWDV�GH�OD�WHUFHUD�GpFDGD�
GHVGH�OD�DGRSFLyQ�GH�OD�'HFODUDFLyQ�GH�&DUWDJHQD�
VREUH�5HIXJLDGRV� ��������D�FXOPLQDU��GHQWUR�GH�
XQ�PHV�� HQ� OD� &RQIHUHQFLD� LQWHUPLQLVWHULDO� HQ�
%UDVtOLD�� &RQ� VDWLVIDFFLyQ� FRPSDUH]FR� D� HVWD�
QXHYD�UHXQLyQ�FRQ�HO�*58/$&��HO�GtD�GH�KR\��
��� GH� QRYLHPEUH� GH� ������ RWUD� YH]� DTXt� HQ� HO�
$&185� HQ� *LQHEUD�� SDUD� FRPSDUWLU� DOJXQDV�
UHIOH[LRQHV�FRQ�WRGRV�ORV�SUHVHQWHV��HQ�UHODFLyQ�
HVSHFtILFDPHQWH� FRQ� HO� DFWXDO� 3UR\HFWR� GH�
'HFODUDFLyQ�GH�%UDVtOLD�� HQ� OR�TXH�FRQFLHUQH�DO�
WHPD� TXH�PH� KD� VLGR� FRQILDGR�� D� VDEHU�� HO� GH�
OD� ´5HOHYDQFLD� GH� ODV� &RQYHUJHQFLDV� HQWUH� HO�
'HUHFKR�,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV��
HO� 'HUHFKR� ,QWHUQDFLRQDO� GH� ORV� 5HIXJLDGRV� \�
HO� 'HUHFKR� ,QWHUQDFLRQDO� +XPDQLWDULR�� HQ� HO�
$FWXDO�&RQWH[WR�5HJLRQDOµ�

4XLVLHUD� HPSH]DU� FRQ� XQD� LPSRUWDQWH�
REVHUYDFLyQ�� D� OR� ODUJR� GH� WRGR� HO� SURFHVR�
GH� &RQVXOWDV� GHO� $&185�� LQLFLDGR� FRQ� OD�
'HFODUDFLyQ� GH� OD� SULPHUD� GpFDGD� �������
GHVSXpV� GH� OD� 'HFODUDFLyQ� GH� &DUWDJHQD��
HVWXYR� SUHVHQWH� HO� UHFRQRFLPLHQWR� H[SUHVR� GH�
OD� UHOHYDQFLD� GH� DTXHOODV� FRQYHUJHQFLDV�� SDUD�
DVHJXUDU�OD�SURWHFFLyQ�PiV�HILFD]�GH�ORV�GHUHFKRV�
GH� OD� SHUVRQD� KXPDQD�� HQ� ODV� PiV� GLVWLQWDV�
FLUFXQVWDQFLDV��$Vt�� OD�'HFODUDFLyQ�GH�6DQ� -RVp�
VREUH�5HIXJLDGRV�\�3HUVRQDV�'HVSOD]DGDV��������
DODED� \� HQIDWL]D� H[SUHVDPHQWH�� WDQWR� HQ� VXV�
FRQVLGHUDFLRQHV�SUHDPEXODUHV����D��FRPR�HQ�VXV�
FRQFOXVLRQHV� ��D�� HO� FDUiFWHU� FRPSOHPHQWDULR� \�
ODV�FRQYHUJHQFLDV�HQWUH�HO�'HUHFKR�,QWHUQDFLRQDO�
GH�ORV�'HUHFKRV�+XPDQRV��','+���HO�'HUHFKR�
,QWHUQDFLRQDO� GH� ORV� 5HIXJLDGRV� �',5�� \� HO�
'HUHFKR�,QWHUQDFLRQDO�+XPDQLWDULR��',+���FRQ�
HO�SURSyVLWR�GH�´SURSRUFLRQDU�XQ�PDUFR�FRP~Qµ�
SDUD�DVHJXUDU�OD�SURWHFFLyQ�HILFD]�GH�ORV�GHUHFKRV�
GH�OD�SHUVRQD�KXPDQD�

'H� LJXDO�PRGR�� OD�'HFODUDFLyQ�GH�0p[LFR�
SDUD� )RUWDOHFHU� OD� 3URWHFFLyQ� ,QWHUQDFLRQDO�
GH� ORV� 5HIXJLDGRV� HQ� $PpULFD� /DWLQD� �������
WDPELpQ� UHFRQRFLy� H[SUHVDPHQWH� HO� FDUiFWHU�
FRPSOHPHQWDULR�GH� ODV� UHIHULGDV� WUHV� YHUWLHQWHV�
FRQYHUJHQWHV� SDUD� DVHJXUDU� \� IRUWDOHFHU� OD�
SURWHFFLyQ�GH�ORV�TXH�GH�pVWD�QHFHVLWHQ��D�OD�OX]�
GHO� SULQFLSLR� SUR� SHUVRQD� KXPDQD� ��R� SiUUDIR�
SUHDPEXODU���7HQLHQGR�HVWR�SUHVHQWH��PH�SDUHFH�
QHFHVDULR��SRU�ODV�UD]RQHV�DGLFLRQDOHV�TXH�SDVDUp�
D�H[SRQHU��TXH��HQ�HO�3UR\HFWR�GH�OD�'HFODUDFLyQ�
GH� %UDVtOLD� �������� ILJXUH� LJXDOPHQWH� XQ�
UHFRQRFLPLHQWR� H[SUHVR� D� OD� UHOHYDQFLD� GH� ODV�
FRQYHUJHQFLDV�HQWUH�HO�','+��HO�',5�\�HO�',+��
8Q� SiUUDIR� DGLFLRQDO� �SUHDPEXODU��� HQ� HVWH�
VHQWLGR��SRGUtD�WHQHU�OD�VLJXLHQWH�UHGDFFLyQ�

(QIDWL]DQGR�ODV�FRQYHUJHQFLDV�\�HO�FDUiFWHU�
FRPSOHPHQWDULR�GHO�'HUHFKR�,QWHUQDFLRQDO�
GH� ORV� 'HUHFKRV� +XPDQRV�� GHO� 'HUHFKR�
,QWHUQDFLRQDO� GH� ORV� 5HIXJLDGRV�� \� GHO�
'HUHFKR� ,QWHUQDFLRQDO� +XPDQLWDULR�� GH�
PRGR� D� SURSRUFLRQDU� XQ� PDUFR� MXUtGLFR�
FRP~Q�SDUD�IRUWDOHFHU�OD�SURWHFFLyQ��D�OD�OX]�
GHO� SULQFLSLR�SUR� SHUVRQD�KXPDQD�� GH� ORV�
UHIXJLDGRV�\�GH�RWUDV�SHUVRQDV�TXH�GH�HOOD�
QHFHVLWHQ��HQ�UD]yQ�GH�ODV�FLUFXQVWDQFLDV�GH�
YXOQHUDELOLGDG�HQ�TXH�VH�HQFXHQWUHQ�

(Q� HIHFWR�� ODV� FRQYHUJHQFLDV� HQWUH� HO�
','+��HO�',5�\�HO�',+�KDQ�PDUFDGR�SUHVHQFLD�
HQ� ODV� WUHV� &RQVXOWDV� VXFHVLYDV� GHO� $&185��
ODV�GH�������GH�������\�GH�������'H�LQLFLR��VH�
UHFRQRFH�TXH�HO�GHVSOD]DPLHQWR�WUDQVIURQWHUL]R�
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IRU]DGR�SXHGH�UHVXOWDU�GH�FRQIOLFWRV�R�WHQVLRQHV�
R� GLVWXUELRV� LQWHUQRV�� HQWUH� RWUDV� FDXVDV�� 6H�
EXVFD� HO� RWRUJDPLHQWR� GH� YLVDV� KXPDQLWDULDV�
SDUD� SHUVRQDV� TXH� QR� QHFHVDULDPHQWH� FDOLILFDQ�
FRPR�UHIXJLDGRV��6H�EXVFD�OD�DSOLFDFLyQ�HIHFWLYD�
GH�ORV�DOWRV�HVWiQGDUHV�GHO�GHELGR�SURFHVR�OHJDO�
HVWDEOHFLGRV� HQ� OD� MXULVSUXGHQFH� FRQVWDQWH� GH�
OD�&W,$'+��UHXQLyQ�VXEUHJLRQDO�GHO�0HUFRVXU��
���������������� 6H� FDUDFWHUL]D� FRPR� ´EXHQD�
SUiFWLFDµ� OD� GH� OD� PRYLOLGDG� KXPDQD�� FRPR�
IRUPD� GH� SURWHFFLyQ�� D� OD� SDU� GH� RWUDV� �FRPR�
OD� UHVLGHQFLD� SHUPDQHQWH� \� OD� QDWXUDOL]DFLyQ��
�UHXQLyQ�VXEUHJLRQDO�DQGLQD������������������

6H� FHQWUDQ� ODV� DWHQFLRQHV� HQ� ORV�
JUXSRV� YXOQHUDEOHV�� \� ORV� GLVWLQWRV� JUDGRV� GH�
YXOQHUDELOLGDG�� LQFOXVLYH� HQ� FLUFXQVWDQFLDV�
H[WUHPDV�� FRPR� HQ� UHODFLyQ� FRQ� QLxRV�� QLxDV�
\� DGROHVFHQWHV� QR� DFRPSDxDGRV� �UHXQLyQ�
VXEUHJLRQDO�GH�0HVRDPpULFD������������������(V�
DOHQWDGRU�TXH�HO�DFWXDO�3UR\HFWR�GH�'HFODUDFLyQ�
GH� %UDVtOLD� ������� \D� UHFRQR]FD� H[SUHVDPHQWH��
SDUD�HIHFWRV�GH�OD�SURWHFFLyQ�GHELGD��OD�VLWXDFLyQ�
GH�H[WUHPD�YXOQHUDELOLGDG�HQ�TXH�VH�HQFXHQWUDQ�
ODV� SHUVRQDV� \� JUXSRV� TXH� WDQWR� QHFHVLWDQ�
GH� SURWHFFLyQ� �SiUUV�� ��� ���� ���� ��� \� ����� (O�
UHIHULGR� 3UR\HFWR� GH� 'HFODUDFLyQ� WDPELpQ� \D�
UHVDOWD��FRUUHFWDPHQWH��OD�SRVLFLyQ�FHQWUDO�GH�OD�
SHUVRQD�KXPDQD�� \� OD� LPSRUWDQFLD� GHO� HVStULWX�
GH� VROLGDULGDG�� HQ� ODV� SUHVHQWHV� &RQVXOWDV� GHO�
$&185�

6H�UHFRQRFH�OD�QHFHVLGDG�GH�LQWHQVLILFDU� OD�
FRRSHUDFLyQ�LQWHUQDFLRQDO�HQWUH�SDtVHV�GH�RULJHQ��
GH�WUiQVLWR�\�GH�GHVWLQR�GH�ORV�PLJUDQWHV��UHXQLyQ�
VXEUHJLRQDO�FDULEHxD������������������(Q�WRGDV�
HVWDV�VLWXDFLRQHV��LGHQWLILFDGDV�D�OR�ODUJR�GH�ODV�
DFWXDOHV�&RQVXOWDV�GHO�$&185��D�FXOPLQDU�HQ�OD�
SUy[LPD�&RQIHUHQFLD�,QWHUPLQLVWHULDO�GH�%UDVtOLD��
SURJUDPDGD� SDUD� ���� GH� GLFLHPEUH� GH� ������
LQFLGHQ� ODV� FRQYHUJHQFLDV� HQWUH� HO� ','+�� HO�
',5�\� HO�',+��SDUD�SURSRUFLRQDU� OD�SURWHFFLyQ�
HILFD]� D� ORV� TXH� GH� HOOD� QHFHVLWDQ�� HQ� UD]yQ� GH�
VX� YXOQHUDELOLGDG�� (VWDV� WUHV� YHUWLHQWHV� HVWiQ�
VLHPSUH�SUHVHQWHV�SDUD�DWHQGHU�D�ORV�LPSHUDWLYRV�
GH�SURWHFFLyQ��1R�KD\��D�PL�MXLFLR��HVSDFLR�SDUD�
OD� LQYRFDFLyQ� GH� XQD� VXSXHVWD� OH[� VSHFLDOLV��
TXH� WRUQH� LQYLDEOH� VX�DSOLFDFLyQ�FRQFRPLWDQWH��
VLHPSUH�TXH�QHFHVDULD�

0D\�,�WDNH�D�VWHS�IXUWKHU��LQ�WKLV�UHVSHFW��WKH�
WKUHH�DIRUHPHQWLRQHG�EUDQFKHV�RI�LQWHUQDWLRQDO�
ODZ� IRU� WKH� SURWHFWLRQ� RI� WKH� KXPDQ� SHUVRQ�
�QDPHO\��WKH�,/+5��WKH�,/5�DQG�,+/���FRQYHUJLQJ�
DW� QRUPDWLYH�� KHUPHQHXWLF� DQG� RSHUDWLRQDO�
OHYHOV�� GR� QRW� H[FOXGH� WKH� SRVVLELOLW\� WKDW�

RWKHU� EUDQFKHV� RI� LQWHUQDWLRQDO� ODZ� PD\� DOVR�
FRQYHUJH�ZLWK�WKHP�DV�ZHOO��WR�WKH�VDPH�HIIHFW��
)RU� H[DPSOH�� LQ� WKH� PRVW� UHFHQW� &DULEEHDQ�
VXEUHJLRQDO� PHHWLQJ�� WKH� SRLQW� ZDV� PDGH� RI�
WKH� UHOHYDQFH� RI� WKH� VHDUFK� DQG� UHVFXH�DW�VHD�
DQG� UHFRYHU\� RSHUDWLRQV�� XQGHU� WKH� 8�1��
&RQYHQWLRQ�RQ� WKH�/DZ�RI� WKH�6HD� �81&/26��
DQG�RWKHU�WUHDWLHV��7KLV�ZDV�WKH�ILUVW�WLPH��DORQJ�
WKH� 81+&5� &RQVXOWDWLRQV� RI� WKH� ODVW� WKUHH�
GHFDGHV�WKDW�81&/26�DQG�RWKHU�/DZ�RI�WKH�6HD�
WUHDWLHV� ZHUH� LQYRNHG�� LQ� FRQQHFWLRQ� ZLWK� WKH�
LQWHUQDWLRQDO� SURWHFWLRQ� RI� WKH� KXPDQ� SHUVRQ�
DV�PLJUDQW��7KLV�VKRZV�� LQ�P\�SHUFHSWLRQ�� WKH�
XQLW\� RI� WKH� ODZ�� DQG� WKH� SRVVLELOLW\� RI� ZLGHU�
FRQYHUJHQFHV� WR� VHFXUH� WKH� SURWHFWLRQ� RI� WKH�
KXPDQ� SHUVRQ�� LQ� SDUWLFXODU�ZKHQ� VXUURXQGHG�
E\�FLUFXPVWDQFHV�RI�WKH�XWPRVW�YXOQHUDELOLW\�

,Q�HIIHFW��WKH�SUREOHPV�ZH�KDYH�IDFHG�KDYH�
YDULHG�IURP�GHFDGH�WR�GHFDGH��EXW�ZKDW�UHPDLQV�
DOZD\V�SUHVHQW�LV�WKH�YXOQHUDELOLW\�RI�WKH�KXPDQ�
SHUVRQ�� LQ� FRQVWDQWO\� FKDQJLQJ� DQG� GLVWLQFW�
FLUFXPVWDQFHV�� $V� IDFWV� VHHP� WR� FRPH� DOZD\V�
EHIRUH�WKH�OHJDO�QRUPV��ZH�KDYH�WR�EHDU�DOZD\V�
LQ�PLQG�WKH�LPSHUDWLYHV�RI�MXVWLFH��7R�DELGH�E\�
WKHP��ZH�DUH�REOLJHG�WR�EHDU�FRQVWDQWO\�LQ�PLQG�
WKDW�WKH�,/+5��WKH�,/5�DQG�,+/�JR�WRJHWKHU��²�DW�
QRUPDWLYH��KHUPHQHXWLF�DQG�RSHUDWLRQDO�OHYHOV��
7KH�81+&5�KDV�DFNQRZOHGJHG�WKDW��RQ�VHYHUDO�
RFFDVLRQV��$QG�WKLV�DSSOLHV�LQ�GLVWLQFW�SKDVHV�RI�
LWV�ZRUN��IRU�H[DPSOH��WR�LQYRNH�EXW�RQH��LQ�WKH�
VSHFLILF�SKDVH�RI�GHWHUPLQDWLRQ�RI�UHIXJHH�VWDWXV��
WKH�81+&5�KDV�FRQVWDQWO\�XQGHUOLQHG�WKH�QHHG�
WR� HQVXUH� WKH� DFFHVV� WR� MXVWLFH� HQFRPSDVVLQJ�
WKH�JXDUDQWHHV�RI�GXH�SURFHVV�RI�ODZ��DV�DVVHUWHG�
DQG� FRQVWUXHG� LQ� WKH� MXULVSUXGHQFH� FRQVWDQWH�
RI� WKH� ,QWHU�$PHULFDQ�&RXUW�RI�+XPDQ�5LJKWV�
�&W,$'+�²�XQGHU�$UWLFOHV����DQG����MRLQWO\��RI�
WKH� $PHULFDQ�&RQYHQWLRQ� RQ�+XPDQ�5LJKWV���
,Q�RUGHU�WR�UHDFK�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKLV�
LVVXH�� ZH� KDYH� WR� DSSURDFK� LW� LQ� LWV� WHPSRUDO�
GLPHQVLRQ�

$Vt��PHGLD�GpFDGD�GHVSXpV�GH� OD�DGRSFLyQ�
GH� OD�'HFODUDFLyQ�GH�6DQ�-RVp�VREUH�5HIXJLDGRV�
\� 3HUVRQDV� 'HVSOD]DGDV� �������� OD� &W,$'+�
HPLWLy� VX� 2SLQLyQ� &RQVXOWLYD� Q�� ���� VREUH� HO�
'HUHFKR� D� OD� ,QIRUPDFLyQ� VREUH� OD� $VLVWHQFLD�
&RQVXODU� HQ� HO� 0DUFR� GH� ODV� *DUDQWtDV� GHO�
'HELGR� 3URFHVR� /HJDO� �������� YHUGDGHUDPHQWH�
SLRQHUD�� TXH�KD�YHQLGR� HMHUFLHQGR� FRQVLGHUDEOH�
LQIOXHQFLD� HQ� OD� MXULVSUXGHQFLD� LQWHUQDFLRQDO��
LQFOXVLYH� GH� OD� SURSLD� &RUWH� ,QWHUQDFLRQDO� GH�
-XVWLFLD��/D�&W,$'+�SURFHGLy�D�OD�KXPDQL]DFLyQ�
GHO�'HUHFKR�&RQVXODU��PHGLDQWH� XQD� UHOHFWXUD�
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H� LQWHUSUHWDFLyQ� HYROXWLYD� GHO� DUWtFXOR� ��� GH�
OD� &RQYHQFLyQ� GH� 9LHQD� VREUH� 5HODFLRQHV�
&RQVXODUHV� �������� \� YLQFXODQGR� HO� UHIHULGR�
GHUHFKR� D� OD� LQIRUPDFLyQ� VREUH� DVLVWHQFLD�
FRQVXODU� DO�GHUHFKR�GH�DFFHVR�D� OD� MXVWLFLD� ODWR�
VHQVX��DEDUFDQGR�ODV�JDUDQWtDV�GHO�GHELGR�SURFHVR�
OHJDO��$TXt�VH�GLR� OD�FRQYHUJHQFLD�DPSOLDGD��GH�
ODV� DQWHULRUPHQWH� PHQFLRQDGDV� WUHV� YHUWLHQWHV�
GH� SURWHFFLyQ� GH� OD� SHUVRQD� KXPDQD� FRQ� HO�
SURSLR�'HUHFKR�&RQVXODU��

/D� HWDSD� VLJXLHQWH� WXYR� OXJDU� HQ� YtVSHUDV�
GH� OD� DGRSFLyQ� GH� OD� 'HFODUDFLyQ� \� 3ODQ� GH�
$FFLyQ�GH�0p[LFR�SDUD�)RUWDOHFHU�OD�3URWHFFLyQ�
,QWHUQDFLRQDO�GH�ORV�5HIXJLDGRV�HQ�$PpULFD�/DWLQD�
�������� FXDQGR� OD�&W,$'+� HPLWLy� VX�2SLQLyQ�
&RQVXOWLYD�Q������VREUH�OD�&RQGLFLyQ�-XUtGLFD�\�
ORV�'HUHFKRV�GH�ORV�0LJUDQWHV�,QGRFXPHQWDGRV��
'LFKD�2SLQLyQ�&RQVXOWLYD�WXYR�XQ�FRQVLGHUDEOH�
LPSDFWR��QR�VyOR�HQ�QXHVWUD�UHJLyQ�FRPR�HQ�RWUDV�
SDUWHV�GHO�PXQGR��FRPR�WXYH�RFDVLyQ�GH�VHxDODU�
HQ�PL�FRQIHUHQFLD�GH�DSHUWXUD�GH�OD�VHVLyQ�DQXDO�
GH�HVWXGLRV�GH������GHO�,QVWLWXWR�,QWHUQDFLRQDO�
GH�'HUHFKRV�+XPDQRV� �,QVWLWXWR�5HQp�&DVVLQ��
HQ� (VWUDVEXUJR�� /D�&W,$'+� FHQWUy� VX� DQiOLVLV�
HQ� HO� SULQFLSLR� IXQGDPHQWDO� GH� OD� LJXDOGDG� \�
QRQ�GLVFULPLQDFLyQ�� TXH� SURKtEH� OD� LQYRFDFLyQ�
GH� FXDOTXLHU� WUDWDPLHQWR� GLVFULPLQDWRULR� HQ�
GHWULPHQWR� GH� FXDOTXLHU� SHUVRQD�� LQFOXVLYH�
PLJUDQWHV�LQGRFXPHQWDGRV��/D�&W,$'+�VH�WRUQy�
HO�SULPHU�WULEXQDO�LQWHUQDFLRQDO�FRQWHPSRUiQHR�
D�DILUPDU�TXH�HO�SULQFLSLR�EiVLFR�GH�OD�LJXDOGDG�\�
QR�GLVFULPLQDFLyQ�KR\�SHUWHQHFH�DO�GRPLQLR�GHO�
MXV�FRJHQV�

'HVGH� ODV� 2SLQLRQHV� &RQVXOWLYDV� QV�� ���
\����GH�OD�&W,$'+��VXSUD���DOJR�H[WUDRUGLQDULR�
RFXUULy� HQ� QXHVWUD� UHJLyQ�� D� OD� OX]� GH� GLFKDV�
2SLQLRQHV� &RQVXOWLYDV�� YDULRV� (VWDGRV� GH�
QXHVWUD� UHJLyQ� SDVDURQ� D� DFWXDOL]DU� VXV�*XtDV�
R�0DQXDOHV� &RQVXODUHV�� D� ILQ� GH� SURSRUFLRQDU�
DVLVWHQFLD� FRQVXODU� PiV� HILFD]�� KXER� ORV� TXH�
FUHDURQ� FRQVXODGRV� LWLQHUDQWHV�� R� TXH� SDVDURQ�
D� DFRPSDxDU� HO� FRQWHQFLRVR� DQWH� WULEXQDOHV�
H[WUDQMHURV� �SDUD� DVHJXUDU� HO� GHUHFKR� D� OD�
LQIRUPDFLyQ� VREUH� OD� DVLVWHQFLD� FRQVXODU���
WDPELpQ� KXER� ORV� TXH� FUHDURQ� QXHYRV� yUJDQRV�
QDFLRQDOHV� GH� FRRUGLQDFLyQ� GHO� HMHUFLFLR� GH� OD�
DVLVWHQFLD�\�SURWHFFLyQ�FRQVXODUHV��0H�SHUPLWR�
WUDHU� D� FRODFLyQ� HVWH� GHVDUUROOR�� WHQLHQGR�
SUHVHQWH�HO�DSRUWH��H�J���GH�OD�UHXQLyQ�VXEUHJLRQDO�
GHO�0HUFRVXU��VXSUD��HQ�ODV�SUHVHQWDV�&RQVXOWDV�
GHO�$&185�

1R�OOHJDPRV��VLQ�HPEDUJR��DO�ILQDO�GH�HVWH�
GHVDUUROOR�� KDQ� VXUJLGR� QXHYDV� QHFHVLGDGHV� GH�

SURWHFFLyQ��(Q�OD�PLVPD�OtQHD�GH�SHQVDPLHQWR�GH�
ODV�PHQFLRQDGDV�2SLQLRQHV�&RQVXOWLYDV�QV�����\�
���GH�OD�&W,$'+��YLHQH�pVWD�GH�DGRSWDU�OD�2SLQLyQ�
&RQVXOWLYD�Q������VREUH�ORV�'HUHFKRV�\�*DUDQWtDV�
GH�1LxDV�\�1LxRV�HQ�HO�&RQWH[WR�GH�OD�0LJUDFLyQ�
\�R� HQ� 1HFHVLGDG� GH� 3URWHFFLyQ� ,QWHUQDFLRQDO�
�������� /D� FRQWULEXFLyQ� GH� OD� MXULVSUXGHQFH�
FRQVWDQWH�GH�OD�&W,$'+�KD�VLGR�UHFRQRFLGD�SRU�
OD�GRFWULQD�MXUtGLFD�FRQWHPSRUiQHD��D�SDUWLU�GH�OD�
2SLQLyQ�&RQVXOWLYD�Q�������OD�SHUVRQD�KXPDQD�
KD� DVXPLGR�� WDPELpQ� HQ� HO� SUHVHQWH� FRQWH[WR��
SRVLFLyQ� FHQWUDO� HQ� HO� RUGHQDPLHQWR� MXUtGLFR�
LQWHUQDFLRQDO��HQ�HO�PDUFR�JHQHUDO�GHO�QXHYR�MXV�
JHQWLXP�GH�QXHVWURV�WLHPSRV�

/HV� LQVXIILVDQFHV� GX� FRUSXV� MXULV� GH�
SURWHFWLRQ�RQW�GRQQp�QDLVVDQFH�j�GHV�LQLWLDWLYHV��
GDQV� QRWUH� UpJLRQ�� SRXU� GRQQHU� GHV� UpSRQVHV�
DSSURSULpHV�DX[�QRXYHDX[�EHVRLQV�GH�SURWHFWLRQ�
GDQV�GHV�VLWXDWLRQV�RULJLQDLUHPHQW�QRQ�SUpYXHV��
FRPPH� FHOOHV� GH� GpSODFHPHQWV� LQWHUQHV�� GHV�
PLJUDQWV� VDQV� SDSLHUV�� GH� GpUDFLQHPHQW� HQ�
JpQpUDO�� (OOHV� RQW� pWp� SULVHV� SRXU� IDLUH� IDFH� j�
O·DJJUDYDWLRQ� GX� SUREOqPH� GHV� IOX[�PLJUDWRLUHV�
IRUFpV��'DQV�FH�SURSRV��OD�'pFODUDWLRQ�HW�OH�3ODQ�
G·$FWLRQ� GX� 0H[LTXH� ������� DYDLW� UpDIILUPp�
H[SUHVVpPHQW� OHV� FRQYHUJHQFHV�� ²� DX[� QLYHDX[�
QRUPDWLI�� KHUPpQHXWLTXH� HW� RSpUDWLRQQHO�� ²�
GX� ','+�� OH� ',5� HW� OH� ',+�� GpMj� FRQVDFUpHV�
H[SUHVVpPHQW� GDQV� OD�'pFODUDWLRQ� GH� 6DQ� -RVp�
GX� &RVWD� 5LFD� �������� ,O� V·DJLW� G·XQH� SRVLWLRQ�
SULQFLSLVWH�� TXH�� j�PRQ� DYLV�� GRLW� rWUH� UpLWpUpH�
GDQV� OD� SURFKDLQH� 'pFODUDWLRQ� HW� OH� 3ODQ� GH�
$FWLRQ�GH�%UDVtOLD��������

'H�HVWH�PRGR��QXHVWUD�UHJLyQ��XQD�YH]�PiV��
KD� DVXPLGR� XQD� SRVLFLyQ� GH� YDQJXDUGLD� HQ� HO�
SUHVHQWH�GRPLQLR�GH�SURWHFFLyQ�LQWHUQDFLRQDO�GH�
ORV� GHUHFKRV� GH� OD� SHUVRQD�KXPDQD�� HQWHQGLGD�
pVWD�FRPR�VXMHWR�GHO�GHUHFKR�GH�JHQWHV��GURLW�GHV�
JHQV��� $GHPiV�� QXHVWUD� UHJLyQ� KD� LPSXOVDGR��
FRQ� ODV� SURYLGHQFLDV� DUULED� FLWDGDV�� HO� SURFHVR�
GH� IRUPDFLyQ� GH� XQD� QXHYD� UDPD� GHO� GHUHFKR�
LQWHUQDFLRQDO� FRQWHPSRUiQHR�� HO� 'HUHFKR�
,QWHUQDFLRQDO� GH� ODV� 0LJUDFLRQHV�� 3HUR� HVWH�
SURFHVR�GH�VX�IRUPDFLyQ�VH�HQFXHQWUD��WRGDYtD��
HQ�VXV�SULPRUGLRV��D~Q�UHVWD�XQ�ODUJR�FDPLQR�D�
UHFRUUHU�

+D� KDELGR� RWUDV� LQLFLDWLYDV� UHFLHQWHV�
DSXQWDQGR� HQ� OD� PLVPD� GLUHFFLyQ�� 3RU�
HMHPSOR�� DO� LQLFLR� GH� HVWH� DxR�� OD�'HFODUDFLyQ�
GH� OD� ,,�&XPEUH� GH� OD�&RPXQLGDG� GH�(VWDGRV�
/DWLQRDPHULFDQRV� \� &DULEHxDV� �&(/$&��
�UHXQLGD� HQ� /D� +DEDQD�� &XED�� HQ� ILQHV� GH�
HQHUR�GH��������KL]R�XQ�OODPDGR�²HQ�OHQJXDMH�
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UHPLQLVFHQWH� GH� OD� 2SLQLyQ� &RQVXOWLYD� Q�� ���
������� GH� OD� &W,$'+�²� D� OD� HUUDGLFDFLyQ� GH�
OD�GLVFULPLQDFLyQ�GH� ODV�GHVLJXDOGDGHV� \�GH� OD�
PDUJLQDFLyQ�VRFLDO��TXH�VRQ�´YLRODFLRQHV�GH�ORV�
GHUHFKRV�KXPDQRV�\�WUDQVJUHVLRQHV�GHO�(VWDGR�
GH�'HUHFKRµ��SiUU������/D�UHIHULGD�'HFODUDFLyQ�GH�
OD�&(/$&�DILUPy�VX�FRPSURPLVR�HQ�́ FRQWLQXDU�
D� FRQVROLGDU� VyOLGRV� SULQFLSLRV� UHJLRQDOHV� HQ�
PDWHULD� GH� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV�
GH� ORV� PLJUDQWHV�� DVt� FRPR� SURIXQGL]DU� OD�
FRRUGLQDFLyQ�GH�SROtWLFDV�PLJUDWRULDV�UHJLRQDOHV�
\�GH�SRVLFLRQHV�FRPXQHV�HQ� ODV�QHJRFLDFLRQHV�
JOREDOHV� H� LQWHU�UHJLRQDOHV� VREUH� PLJUDFLRQHV��
\�� HQ� HVSHFLDO�� HQ� OD� IRUPDFLyQ� GHO� GHEDWH�
LQWHUQDFLRQDO�VREUH�HO�QH[R�HQWUH�OD�PLJUDFLyQ��
HO�GHVDUUROOR�\�ORV�GHUHFKRV�KXPDQRVµ��SiUU������

(Q�FRQFOXVLyQ��HQ�ODV�SUHVHQWHV�&RQVXOWDV�
GHO�$&185��GHEHPRV�PDQWHQHUQRV�FRQVFLHQWHV�
GH� TXH� SURYHQLPRV� GH� XQD� UHJLyQ� ²� $PpULFD�
/DWLQD� \� &DULEH� ²� TXH� KD� DVXPLGR� SRVLFLRQHV�
GH� YDQJXDUGLD� HQ� GLYHUVRV� GRPLQLRV� GHO�
'HUHFKR� ,QWHUQDFLRQDO�� (VWR� HV� KR\� GtD�
LQWHUQDFLRQDOPHQWH� UHFRQRFLGR�� (Q� HO� FXUVR� GH�
HVWDV�&RQVXOWDV�GHO�$&185��DKRUD�HQ�VX�WHUFHUD�
GpFDGD�� HVWR\� FRQYHQFLGR� HQ� TXH� VDEUHPRV�
PDQWHQHUQRV�� ILHOHV� D� QXHVWUD� PHMRU� GRFWULQD�
MXVLQWHUQDFLRQDOLVWD�� D� OD� DOWXUD� GH� ORV� QXHYRV�
GHVDItRV�TXH�KR\�HQIUHQWDPRV�HQ�QXHVWUD�SDUWH�
GHO�PXQGR��HQ�HO�PDUFR�GH� OD�XQLYHUVDOLGDG�GH�
ORV�GHUHFKRV�KXPDQRV�

1XHVWUR�HMHUFLFLR�QR�HV�HVWDWRFpQWULFR��HVWi�
FHQWUDGR��PiV�ELHQ��HQ�OD�SHUVRQD�KXPDQD��\�HQ�
HO� DWHQGLPLHQWR� GH� VXV� QHFHVLGDGHV� EiVLFDV� GH�
SURWHFFLyQ��3DUD�HVWH�SURSyVLWR��TXH�FRUUHVSRQGH�
D� ORV� ILQHV� KXPDQRV� GHO� (VWDGR�� HV� GH� FDSLWDO�
LPSRUWDQFLD� WHQHU� SUHVHQWHV� ODV� FRQYHUJHQFLDV�
HQWUH�ODV�WUHV�YHUWLHQWHV�GH�SURWHFFLyQ�GH�OD�SHUVRQD�
KXPDQD�� D� VDEHU�� HO� 'HUHFKR� ,QWHUQDFLRQDO�
GH� ORV� 'HUHFKRV� +XPDQRV�� HO� 'HUHFKR�
,QWHUQDFLRQDO� GH� ORV� 5HIXJLDGRV�� \� HO� 'HUHFKR�
,QWHUQDFLRQDO�+XPDQLWDULR��0L� UHFRPHQGDFLyQ�
DO� *58/$&� HV�� SXHV�� TXH� SDVH� D� FRQVWDU� GHO�
3UR\HFWR� GH�'HFODUDFLyQ� GH� %UDVtOLD� ������� XQ�
UHFRQRFLPLHQWR� H[SUHVR� HQ� HVWH� VHQWLGR� �HQ�
ORV�WpUPLQRV�TXH�YHQJR�GH�SURSRQHU��� WDO�FRPR�
RFXUULy�FRQ�ODV�'HFODUDFLRQHV�GH�6DQ�-RVp��������
\�GH�0p[LFR���������SDUD�IRUWDOHFHU�OD�SURWHFFLyQ�
GH�OD�SHUVRQD�KXPDQD�HQ�GLVWLQWDV�\�FDPELDQWHV�
FLUFXQVWDQFLDV�

,,,��5()/(;,21(6� $&(5&$� '(
/$6� 6,78$&,21(6� '(�
98/1(5$%,/,'$'� '(� /$�
3(5621$� +80$1$� $� 5(�
48(5,5�68�3527(&&,Ð1�
�
(O�DFWXDO�SURFHVR�GH�&RQVXOWDV�GHO�$&185�

FRQVWLWX\H�XQ�HOHPHQWR�DGLFLRQDO�D�GHPRQVWUDU�
TXH��HQ�QXHVWURV�GtDV��VH�HQFXHQWUD�HQWHUDPHQWH�
VXSHUDGD� OD� YLVLyQ� HVWULFWDPHQWH� LQWHU�HVWDWDO�
GHO� RUGHQDPLHQWR� MXUtGLFR� LQWHUQDFLRQDO�� FRQ�
HO�UHFRQRFLPLHQWR�JHQHUDO�GH� OD�SUHVHQFLD�HQ�HO�
PLVPR� GH� OD� SHUVRQD� KXPDQD�� \� GH� VX� DFFHVR�
D� OD� MXVWLFLD�� D� QLYHOHV� WDQWR� QDFLRQDO� FRPR�
LQWHUQDFLRQDO�� $� OD� SHUVRQD� KXPDQD� KD� VLGR�
UHVWLWXLGD� OD� SRVLFLyQ� FHQWUDO� TXH� KR\� RFXSD�
HQ� HO� GHUHFKR� GH� JHQWHV�� GH� TXH� GD� WHVWLPRQLR�
HO�HMHUFLFLR�TXH�KR\�����GH�QRYLHPEUH�GH�������
QRV�FRQJUHJD�QR�HQ�HVWH�DFWR�WDQ�VLJQLILFDWLYR�HQ�
HVWD�UHXQLyQ�GHO�*58/$&��HQ�1DFLRQHV�8QLGDV�
$&185�DTXt�HQ�*LQHEUD��DO�FXDO�FRPSDUH]FR�HQ�
UHSUHVHQWDFLyQ� GHO� HTXLSR� GH� ORV� WUHV� ([SHUWRV�
-XUtGLFRV�GHO�$&185�HQ�VXV�DFWXDOHV�&RQVXOWDV�
FRQGXFHQWHV� D� OD� &RQIHUHQFLD� ,QWHUPLQLVWHULDO�
GH�%UDVtOLD�GH�������GH�GLFLHPEUH�GH�������

(O� KHFKR� GH� TXH� WDQWRV� LQGLYLGXRV�KD\DQ��
HQ�QXHVWURV�GtDV��ORJUDGR�DOFDQ]DU�OD�MXULVGLFFLyQ�
LQWHUQDFLRQDO�HQ�OD�YLQGLFDFLyQ�R�GHIHQVD�GH�VXV�
GHUHFKRV��HQ�PHGLR�D�FLUFXQVWDQFLDV�GH� OD�PiV�
DJXGD�DGYHUVLGDG�R�YXOQHUDELOLGDG��HV�VHxDO�GH�ORV�
QXHYRV�WLHPSRV��UHYHODGRU�GHO�QXHYR�SDUDGLJPD�
GHO�GHUHFKR�LQWHUQDFLRQDO�KXPDQL]DGR��HO�QXHYR�
MXV�JHQWLXP��VHQVLEOH�\�DWHQWR�D�ODV�QHFHVLGDGHV�
GH� SURWHFFLyQ� GH� OD� SHUVRQD� KXPDQD� HQ�
FXDOHVTXLHUD� FLUFXQVWDQFLDV��� 6LQ� HPEDUJR�� KD\�
WDQWRV� RWURV� LQGLYLGXRV� TXH� VLJXHQ� SDGHFLHQGR�
HQ� VLWXDFLRQHV� GH� H[WUHPD� YXOQHUDELOLGDG�� HQ�
PHGLR� D� QHFHVLGDGHV� DJXGDV� \� DSUHPLDQWHV� GH�
SURWHFFLyQ�

+DFH�FDVL�GRV�VHPDQDV��HQ�RWUD�UHXQLyQ�GHO�
*58/$&�FRPR�OD�SUHVHQWH��PH�SHUPLWt�GHVWDFDU�
ODV�SUR\HFFLRQHV�GH�HVWH�SURFHVR�GH�KXPDQL]DFLyQ�
GHO� GHUHFKR� LQWHUQDFLRQDO�� TXH� VH� KDQ� KHFKR�
VHQWLU� HQ� ODV� WUHV� YHUWLHQWHV�� FRQYHUJHQWHV��
GH� SURWHFFLyQ� LQWHUQDFLRQDO� GH� ORV� GHUHFKRV�
GH� OD� SHUVRQD� KXPDQD�� D� VDEHU�� HO� 'HUHFKR�
,QWHUQDFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV�� HO�
'HUHFKR� ,QWHUQDFLRQDO� GH� ORV� 5HIXJLDGRV�� \� HO�
'HUHFKR� ,QWHUQDFLRQDO�+XPDQLWDULR��� (V� FLHUWR�
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TXH��HQ�QXHVWUD�SDUWH�GHO�PXQGR��VH�KDQ�ORJUDGR�
PXFKRV�DYDQFHV�� D� OR� ODUJR�GH� ODV� WUHV�~OWLPDV�
GpFDGDV� ������������� SHUR�KDQ� VXUJLGR�QXHYDV�
QHFHVLGDGHV�GH�SURWHFFLyQ�

/D�MXULVSUXGHQFLD�GH�OD�&RUWH�,QWHUDPHULFDQD�
GH� 'HUHFKRV� +XPDQRV� �&W,$'+�� VH� KD�
FRQVWUXLGR�� HQ� ORV� ~OWLPRV� DxRV�� H[WHQGLHQGR�
SURWHFFLyQ� D� PLJUDQWHV� LQGRFXPHQWDGRV� R�
GHVDUUDLJDGRV��́ QLxRV�HQ�OD�FDOOHµ�R�DEDQGRQDGRV��
HQWUH�RWUDV�SHUVRQDV�DIHFWDGDV��LQGLYLGXDOPHQWH�
R�HQ�JUXSRV�R�FRPXQLGDGHV��SRU�WLSRV�GLVWLQWRV�
GH�PDUJLQDFLyQ�R�H[FOXVLyQ�VRFLDO��YLFWLPDGRV�HQ�
VLWXDFLRQHV� GH� FRQIOLFWR� DUPDGR� R� GHVSOD]DGRV�
IRU]RVDPHQWH��H�LQFOXVLYH�IDPLOLDUHV�GH�YtFWLPDV�
GH�PDVDFUHV���6LQ�HPEDUJR��D�OR�ODUJR�GH�OD�~OWLPD�
GpFDGD��������������KDQ�VXUJLGR��FRPR�OR�YLHQHQ�
GH�UHYHODU�ODV�&RQVXOWDV�GH�HVWH�DxR�GHO�$&185�
HQ� $PpULFD� /DWLQD� \� HO� &DULEH� �������� QXHYDV�
VLWXDFLRQHV� GH� OD�PiV� DJXGD� YXOQHUDELOLGDG� GH�
ORV�VHUHV�KXPDQRV��TXH�KR\�GtD�UHTXLHUHQ�QXHYDV�
UHVSXHVWDV�SDUD�DVHJXUDU�VX�HIHFWLYD�SURWHFFLyQ��
'H�DKt�OD�FRQVLGHUDEOH�LPSRUWDQFLD�GHO�SUHVHQWH�
HMHUFLFLR�TXH�DTXt�QRV�FRQJUHJD��HQ�XQ�PRPHQWR�
WDQ� VLJQLILFDWLYR� SDUD� WRGRV� QRVRWURV�� HO� GH� OD�
FRQFOXVLyQ�GHO�SURFHVR�GH�UHGDFFLyQ�GHO�3UR\HFWR�
GH�'HFODUDFLyQ�\�3ODQ�GH�$FFLyQ�GH�%UDVtOLD�SDUD�
)RUWDOHFHU� OD� 3URWHFFLyQ� ,QWHUQDFLRQDO� GH� ORV�
5HIXJLDGRV�HQ�$PpULFD�/DWLQD��������

(Q� HO� DFWXDO� SURFHVR� GH� &RQVXOWDV� GHO�
$&185�� ODV� FXDWUR� UHXQLRQHV� VXEUHJLRQDOHV�
UHDOL]DGDV� GXUDQWH� HVWH� DxR� �D� VDEHU�� ODV� GHO�
0HUFRVXU�� ��������������� GH� OD� VXEUHJLyQ�
DQGLQD�� ��������������� GH� 0HVRDPpULFD�� ���
������������ \� GHO� &DULEH�� ��������������� QRV�
KDQ� SHUPLWLGR� DFWXDOL]DUQRV� H� LGHQWLILFDU� ORV�
QXHYRV� GHVDItRV�� ²� TXH� UHYLVDPRV� HQ� QXHVWUD�
DQWHULRU�UHXQLyQ�GHO�*58/$&�GHO�������������
DTXt�HQ�*LQHEUD��+D\�TXH�WHQHU�SUHVHQWH��HQ�XQD�
GLPHQVLyQ� WHPSRUDO�� TXH� OD� SURWHFFLyQ� GH� ORV�
YXOQHUDEOHV� KD� FRQVWLWXLGR� HO� JUDQ� OHJDGR� GH� OD�
,,� &RQIHUHQFLD�0XQGLDO� GH� 'LUHLWRV� +XPDQRV�
�9LHQD���������GH�1DFLRQHV�8QLGDV��

3HUR� D� SHVDU� GH� WRGD� OD� DWHQFLyQ� TXH� ORV�
yUJDQRV� GH� VXSHUYLVLyQ� GH� ORV� WUDWDGRV� GH�
GHUHFKRV�KXPDQRV�GH�1DFLRQHV�8QLGDV�VH�KDQ�
YHQLGR�GHGLFDQGR�D�HVWD�FDXVD��WRGDYtD�IDOWD�XQD�
FRQFHSWXDOL]DFLyQ� DGHFXDGD� GH� YXOQHUDELOLGDG��
LQFOXVLYH� FRQ� FULWHULRV� SDUD� LGHQWLILFDU�
SHUVRQDV�R� JUXSRV�GH�SHUVRQDV� HQ� VLWXDFLyQ�GH�
YXOQHUDELOLGDG���SDUD�ORV�HIHFWRV�GH�VX�SURWHFFLyQ�
HILFD]�� $� HVWR� VH� DJUHJD� HO� KHFKR� GH� TXH�� HQ�
GHWHUPLQDGDV� VLWXDFLRQHV�� GLFKD� YXOQHUDELOLGDG�
VH�KD�FRQILJXUDGR�HQ�PHGLR�D�OD�GHVFRPSRVLFLyQ�

GHO�SRGHU�S~EOLFR��LQFDSD]�GH�SUHVWDU�XQ�PtQLPR�
GH� SURWHFFLyQ� D� ODV� UHIHULGDV� YtFWLPDV�� HQ� XQ�
FRQWH[WR� PiV� DPSOLR� GH� GHVFRPSRVLFLyQ� GHO�
SURSLR�WHMLGR�VRFLDO�

(Q� HVWH� FRQWH[WR� VXPDPHQWH� SUHRFXSDQWH��
DVXPH� SDUWLFXODU� UHOHYDQFLD� OD� REVHUYDQFLD�
GHO� SULQFLSLR� EiVLFR� GH� OD� LJXDOGDG� \� QR�
GLVFULPLQDFLyQ�� IUHFXHQWHPHQWH� SURFODPDGR�
SHUR� LQVXILFLHQWHPHQWH� HVWXGLDGR� KDVWD� HO�
SUHVHQWH�� 6H� HQWLHQGH� SRU� GLVFULPLQDFLyQ�
XQD� GLVWLQFLyQ� DUELWUDULD� R� LQMXVWLILFDEOH� �VLQ�
MXVWLILFDFLyQ�DOJXQD���\�SRU�OR�WDQWR�LQDGPLVLEOH��
6X�SURKLELFLyQ�VH�GD�HQ�UHODFLyQ�FRQ�HO�HMHUFLFLR�
GH� WRGRV� ORV� GHUHFKRV� FRQVDJUDGRV� FRPR�
LQPDQHQWHV� D� OD� SHUVRQD� KXPDQD�� HQ� UD]yQ�
GHO�SULQFLSLR� IXQGDPHQWDO� GH� OD� LJXDOGDG� \�QR�
GLVFULPLQDFLyQ����/D�YLRODFLyQ�GH�OD�SURKLELFLyQ�
GH�WRGR�WLSR�GH�GLVFULPLQDFLyQ�DFDUUHD�YLRODFLyQ�
GH�ORV�SURSLRV�GHUHFKRV�KXPDQRV�SURWHJLGRV��FRQ�
WRGDV�VXV�FRQVHFXHQFLDV�MXUtGLFDV��/D�LQVXILFLHQWH�
DWHQFLyQ�GHGLFDGD�SRU�OD�GRFWULQD�MXUtGLFD�KDVWD�
HO� SUHVHQWH�� DO� SULQFLSLR� EiVLFR� GH� OD� LJXDOGDG�
\� QR�GLVFULPLQDFLyQ�� HVWi� OHMRV� GH� JXDUGDU�
SURSRUFLyQ�FRQ� OD� IXQGDPHQWDO� LPSRUWDQFLD�GH�
GLFKR� SULQFLSLR�� WDQWR� HQ� OD� WHRUtD� FRPR� HQ� OD�
SUiFWLFD�GHO�GHUHFKR�

,JXDOGDG�\�QR�GLVFULPLQDFLyQ�KDQ�SDVDGR�D�
VHU�LQYRFDGDV�HQ�UHODFLyQ�FRQ�LQGLYLGXRV�\�JUXSRV�
GH� LQGLYLGXRV�HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG��R�
HQ�UHODFLyQ�FRQ�HOORV�R�HQ�VX�QRPEUH��HQ�ODV�PiV�
YDULDGDV� FLUFXQVWDQFLDV��'HVGH�PHGLDGRV� GH� OD�
GpFDGD�GH� ORV�QRYHQWD�KDVWD�HO�SUHVHQWH� ������
�������ODV�DWHQFLRQHV�VH�KDQ�FRQFHQWUDGR�HQ�ORV�
GHVDItRV� GH� OD� FRQGLFLyQ� GH� SHUVRQDV� DIHFWDGDV�
WDQWR�SRU�WHQVLRQHV�\�GLVWXUELRV�LQWHUQRV�FRPR�
SRU� HO� HPSREUHFLPLHQWR� \� OD� SREUH]D� FUyQLFD��
HQ�ODV�PLJUDFLRQHV�FRPR�LQGRFXPHQWDGRV����HQ�
SDUWLFXODU� ODV� QLxDV� \� QLxRV� QR� DFRPSDxDGRV�
\� ODV� PXMHUHV��� \� HQ� ODV� YtFWLPDV� GH� OD� WUDWD�
GH� SHUVRQDV�� /RV� YLFWLPDGRV� VRQ� VRPHWLGRV� D�
FRQGLFLRQHV� LQIUD�KXPDQDV� GH� YLGD�� FXDQGR�
VREUHYLYHQ�

(O� FLFOR� GH� ODV� &RQIHUHQFLDV�0XQGLDOHV� GH�
ODV�1DFLRQHV�8QLGDV����TXH�VH�H[WHQGLy�SRU�WRGD�
OD� GpFDGD� GH� ORV� QRYHQWD� KDVWD� HO� LQLFLR� GH� OD�
GpFDGD�SDVDGD��YLQR�VLJQLILFDWLYDPHQWH�SUHVHQWDU�
XQ� GHQRPLQDGRU� FRP~Q�� D� GDU� FRKHVLyQ� D�
ORV� GRFXPHQWRV� ILQDOHV� SRU� HOODV� DGRSWDGRV�� ²�
GHQRPLQDGRU� pVWH� TXH� IXH� DILUPDGR� GH� IRUPD�
FRQWXQGHQWH� SRU� OD� ,,� &RQIHUHQFLD� 0XQGLDO� GH�
'HUHFKRV� +XPDQRV�� HO� UHFRQRFLPLHQWR� GH� OD�
OHJLWLPLGDG�GH� OD�SUHRFXSDFLyQ�GH� OD�FRPXQLGDG�
LQWHUQDFLRQDO�FRPR�XQ�WRGR�FRQ�ODV�FRQGLFLRQHV�GH�
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YLGD�GH�OD�SREODFLyQ�HQ�WRGDV�SDUWHV����(O�UHIHULGR�
FRQFODYH�PXQGLDO�EXVFy�H[DPLQDU�ORV�PHGLRV�GH�
DVHJXUDU� OD� LQGLYLVLELOLGDG�GH� WRGRV� ORV� GHUHFKRV�
KXPDQRV��FLYLOHV��SROtWLFRV��HFRQyPLFRV��VRFLDOHV�
\�FXOWXUDOHV��HQ�OD�SUiFWLFD��FRQ�DWHQFLyQ�HVSHFLDO�
D� ODV� SHUVRQDV� GLVFULPLQDGDV� R� GHVIDYRUHFLGDV��
D� ORV� JUXSRV� YXOQHUDEOHV�� D� ORV� SREUHV� \� ORV�
VRFLDOPHQWH�PDUJLQDGRV�R�H[FOXLGRV��²HQ�VXPD��D�
ORV�PiV�QHFHVLWDGRV�GH�SURWHFFLyQ���²�\�FRQ�YLVWDV�
D�DVHJXUDUOHV�ODV�FRQGLFLRQHV�GH�XQD�YLGD�GLJQD��

(VWH� FLFOR� GH� &RQIHUHQFLDV� 0XQGLDOHV�� HQ�
HO� SODQR� JOREDO�� VXPDGR� D� ODV� WUHV� GpFDGDV� GH�
&RQVXOWDV�GHO�$&185��������������HQ�QXHVWUR�
SODQR� UHJLRQDO�� KDQ� FRQWULEXLGR� PXFKR� DO�
UHFRQRFLPLHQWR�GH�OD�FHQWUDOLGDG�GH�ODV�YtFWLPDV�
HQ�HO�SUHVHQWH�GRPLQLR�GH�SURWHFFLyQ��LQFOXVLYH�²\�
VREUH�WRGR²�GH�ODV�TXH�SDGHFHQ�GH�YXOQHUDELOLGDG��
HQ� PHGLR� D� FLUFXQVWDQFLDV� SDUWLFXODUPHQWH�
DJUDYDQWHV�� 6yOR� SRGUHPRV� EXVFDU� VROXFLRQHV�
GXUDGHUDV�PHGLDQWH�XQD�DFFLyQ�FROHFWLYD��PRYLGD�
SRU� OD� VROLGDULGDG�KXPDQD�� 6RQ� DTXt� QHFHVDULRV�
HVIXHU]RV�D�WUDYpV�GH�XQD�FRQFHUWDFLyQ�GH�(VWDGRV�
\� HQWLGDGHV� GH� OD� VRFLHGDG� FLYLO�� FRQJUHJDGRV� HQ�
XQD�FDXVD�FRP~Q��SDUD�DVHJXUDU� OD� VDOYDJXDUGLD�
GH� ORV� GHUHFKRV� EiVLFRV� GH� ORV� PLJUDQWHV� \� VXV�
IDPLOLDUHV��HQ�WRGDV�FLUFXQVWDQFLDV��

2Q� UHFRQQDvW� GH� QRV� MRXUV� TXH�� IDFH� DX�
SKpQRPqQH� GHV� PLJUDWLRQV� IRUFpHV�� F�HVW� OD�
UHVSRQVDELOLWp�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�
GDQV� VRQ� HQVHPEOH� TXL� HVW� HQ� FDXVH�� SRXU�
GpIHQGUH� OH�GURLW�KXPDLQ�GH�YLYUH�DYHF�GLJQLWp��
HW� PrPH� OD� VXUYLH�� GHV� YLFWLPHV� UpHOOHV� HW�
SRWHQWLHOOHV�� /·HQVHPEOH� GH� OD� TXHVWLRQ� PHW�
HQ� pYLGHQFH� GHV� LPSpUDWLIV� GH� MXVWLFH� VRFLDOH�
DX� QLYHDX� XQLYHUVHO�� 8Q� U{OH� LPSRUWDQW� HVW�
GpYROX� DX[� SROLWLTXHV� SXEOLTXHV� DLQVL� TX·j� OD�
PRELOLVDWLRQ� GHV� HQWLWpV� GH� OD� VRFLpWp� FLYLOH�
SRXU� UpGXLUH� OHXUV� VRXIIUDQFHV� HW� DPpOLRUHU�
OHXUV� FRQGLWLRQV� GH� YLH�� 'HV� DYDQFpHV� GDQV� FH�
GRPDLQH�QH�SRXUURQW�rWUH�DFFRPSOLHV�TXH�GDQV�
XQH� DWPRVSKqUH� GH� YUDLH� VROLGDULWp� KXPDLQH��
/HV�rWUHV�KXPDLQV�QH�GRLYHQW�SDV�rWUH�SULYpV�GH�
OHXUV�GURLWV�VLPSOHPHQW�HQ�UDLVRQ�GH�OHXU�VWDWXW�
PLJUDWRLUH�RX�GH�WRXWH�DXWUH�FLUFRQVWDQFH��,O�IDXW�
SODFHU� OD� SHUVRQQH� KXPDLQH� j� OD� SODFH� TXL� OXL�
FRUUHVSRQG�� DX�GHVVXV� GX� FDSLWDO�� GHV� ELHQV� HW�
GHV�VHUYLFHV��

4XLWH�VLJQLILFDQWO\��LQ�WKH�WKUHH�GHFDGHV�RI�WKH�
&RQVXOWDWLRQV�RI�WKH�81+&5�LQ�RXU�SDUW�RI�WKH�
ZRUOG��WKLV�LV�WKH�ILUVW�WLPH�WKDW�RXU�FRPPXQLW\�RI�
QDWLRQV��DV�D�ZKROH��HQFRPSDVVLQJ�/DWLQ�$PHULFD�
DV�ZHOO�DV�WKH�&DULEEHDQ��DV�IURP�WKH�PHPRUDEOH�
PHHWLQJ� LQ�*UDQG�&D\PDQ� ,VODQG�� KHOG� ODVW���

�������������DVVXPH�MRLQWO\�WKLV�KXPDQLWDULDQ�
FDXVH�� 7KLV� LV� LQ� OLQH� ZLWK� WKH� ORQJ�VWDQGLQJ�
FRQWULEXWLRQ� RI� RXU� UHJLRQ� WR� WKH� PRVW� OXFLG�
GRFWULQDO�WUHQG�LQ�PRGHUQ�LQWHUQDWLRQDO�ODZ��DV�
HYLGHQFHG�� VXFFHVVLYHO\�� LQ� WKH� ,,�+DJXH� 3HDFH�
&RQIHUHQFH� �������� LQ� WKH� FUHDWLRQ� �LQ� ������
RI� WKH� ILUVW� SHUPDQHQW� LQWHUQDWLRQDO� WULEXQDO�
LQ� WKH� ZRUOG�� WKH� &HQWUDO� $PHULFDQ� &RXUW� RI�
-XVWLFH�� LQ� WKH� FRQFHUWDWLRQ�� DORQJ� GHFDGHV�� RI�
WKH�ROG� ,QWHUQDWLRQDO�&RQIHUHQFHV�RI�$PHULFDQ�
6WDWHV�� ZKHUHIURP� HPHUJHG� VRPH� KLVWRULFDO�
&RQYHQWLRQV��VXFK�DV��LQWHU�DOLD��WKH�&RQYHQWLRQ�
RQ�$V\OXP��/D�+DEDQD���������WKH�&RQYHQWLRQ�
RQ� 3ROLWLFDO� $V\OXP� �0RQWHYLGHR�� ������� DQG�
WKH� &RQYHQWLRQV� RQ� 3ROLWLFDO� DQG� 7HUULWRULDO�
$V\OXP� �&DUDFDV�� ������� ZLWKRXW� SDUDOOHO� LQ�
RWKHU� UHJLRQV�RI� WKH�ZRUOG�� LQ� WKH�DGRSWLRQ�� LQ�
������RI�WKH�$PHULFDQ�'HFODUDWLRQ�RI�5LJKWV�DQG�
'XWLHV�RI�0DQ��RQH�VHPHVWHU�EHIRUH�WKH�DGRSWLRQ�
E\�WKH�8�1��*HQHUDO�$VVHPEO\�RI�WKH�8QLYHUVDO�
'HFODUDWLRQ�RI�+XPDQ�5LJKWV��

(O�GHUHFKR�GH�DFFHVR�D�OD�MXVWLFLD��DUWtFXOR���
GH�OD�'HFODUDFLyQ�8QLYHUVDO��IXH�XQD�FRQWULEXFLyQ�
GH� ODV� PiV� VLJQLILFDWLYDV� GH� QXHVWUD� UHJLyQ� D�
OD�'HFODUDFLyQ�8QLYHUVDO� FRPR� XQ� WRGR�� <� ORV�
HMHPSORV�� GHO� SLRQHULVPR� GH� QXHVWURV� SDtVHV�
HQ� HO� GRPLQLR� GH� OD� SURWHFFLyQ� LQWHUQDFLRQDO�
GH� ORV� GHUHFKRV� GH� OD� SHUVRQD� KXPDQD�� VH�
PXOWLSOLFDQ�� /DV� WUHV� GpFDGDV� GH� ODV�&RQVXOWDV�
GHO�$&185��VXEVLJXLHQWHV�D� OD�'HFODUDFLyQ�GH�
&DUWDJHQD���������GH�ODV�FXDOHV�KDQ�HPDQDGR�ODV�
'HFODUDFLRQHV� GH� 6DQ� -RVp� ������� \� GH�0p[LFR�
�������� \� DKRUD� HO� 3UR\HFWR� GH� OD� 'HFODUDFLyQ�
GH�%UDVtOLD���������VRQ�RWUD�PDQLIHVWDFLyQ�HQ�HO�
PLVPR�VHQWLGR��1R�KD\�RWUD�UHJLyQ�GHO�PXQGR�
TXH�KD\D�SURFHGLGR�GHO�PLVPR�PRGR��HV�HVWR�XQ�
SDWULPRQLR� MXUtGLFR� GH� ORV� SDtVHV� \� SXHEORV� GH�
QXHVWUD�UHJLyQ���

(Q� WRGR� HO� SURFHVR� GH� HVWH� HMHUFLFLR�
KXPDQLWDULR� GH� WUHV� GpFDGDV�� HO� GHUHFKR� GH�
OD� SHUVRQD� KXPDQD� GH� DFFHVR� ODWR� VHQVX� D� OD�
MXVWLFLD��HQ�ORV�SODQRV�QDFLRQDO�H�LQWHUQDFLRQDO��
KD� PDUFDGR� SUHVHQFLD� VLJQLILFDWLYDPHQWH�� (Q�
WRGR�HVWH�SURFHVR�VH�KDQ�EXVFDGR�\�HQFRQWUDGR�
QXHYDV� UHVSXHVWDV� D� QXHYDV� QHFHVLGDGHV� GH�
SURWHFFLyQ� GHO� VHU� KXPDQR�� D� VDEHU�� ´FLXGDGHV�
\� IURQWHUDV� VROLGDULDVµ�� YLVDV� KXPDQLWDULDV��
PHMRUD� HQ� ORV� SURFHGLPLHQWRV� GH� DVLOR� \� GH�
GHWHUPLQDFLyQ� GH� OD� FRQGLFLyQ� GH� UHIXJLDGRV��
PRYLOLGDG� ODERUDO�� UHSDWULDFLyQ� YROXQWDULD� \�
´UHDVHQWDPLHQWR�VROLGDULRµ��

(Q�OR�TXH�FRQFLHUQH�D�ODV�&RQVXOWDV�GH�HVWH�
DxR�GH������� HV� JUDWLILFDQWH� TXH�QRV� VLQWDPRV�
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UHVSRQVDEOHV� SRU� HO� 3UR\HFWR� GH� 'HFODUDFLyQ� \�
3ODQ� GH� $FFLyQ� GH� %UDVtOLD�� +HPRV� DOFDQ]DGR��
MXQWRV��HO�FRPSURPLVR��GH�WRGD�QXHVWUD�UHJLyQ��GH�
HUUDGLFDU�OD�DSDWULGLD��\�GH�IRUWDOHFHU�OD�SURWHFFLyQ�
GH� ORV� YXOQHUDEOHV� �LQFOXVLYH� ODV� YtFWLPDV� GH�
DFWRUHV�QR�HVWDWDOHV��\�GH�JUXSRV�FULPLQDOHV���HQ�
WRGDV� \� FXDOHVTXLHUD� FLUFXQVWDQFLDV�� (O� DFWXDO�
SURFHVR� GH�&RQVXOWDV� KD� FRQWDGR�� SRU� SULPHUD�
YH]�� FRQ� ORV� DSRUWHV� GH� ORV� (VWDGRV� GH� WRGD� OD�
UHJLyQ��$PpULFD�/DWLQD�DVt�FRPR�HO�&DULEH���\�GH�
ORV�UHSUHVHQWDQWHV�GH�OD�VRFLHGDG�FLYLO��FRQ�HO�PiV�
DOWR� JUDGR� GH� SDUWLFLSDFLyQ�� \� GH� FRPSURPLVR�
FRQ�VX�VHJXLPLHQWR��

(V� JUDWLILFDQWH� TXH� OD� 3URYLGHQFLD� QRV�
KD\D�UHVHUYDGR�HO�SULYLOHJLR�GH�SDUWLFLSDU�GH�HVWH�
SURFHVR� GH� &RQVXOWDV� GH� ������ PDUFDQWH� HQ�
ODV� YLGDV� SURIHVLRQDOHV� GH� WRGRV� QRVRWURV�� FRQ�
UHVXOWDGRV� FLHUWDPHQWH� EHQpILFRV� SDUD� WDQWDV�
SHUVRQDV� YXOQHUDEOHV� TXH� QR� FRQRFHPRV�� TXH�
WDQWR�QHFHVLWDQ�GH�SURWHFFLyQ��$O�ILQ�\�DO�FDER��HV�
HVWH�XQ�HMHUFLFLR�GHO�FXDO�MDPiV�QRV�ROYLGDUHPRV��
'LItFLOPHQWH�SRGUtD�KDEHU�DOJR�PiV�JUDWLILFDQWH�
TXH� HO� VHQWLPLHQWR� GHO� HPSHxR� GHVSOHJDGR� HQ�
GHMDU� SDUD� ODV� QXHYDV� JHQHUDFLRQHV� XQ�PXQGR�
TXL]iV�PHMRU�TXH�HO�TXH�QRV�IXH�OHJDGR��

,9�� 81$�18(9$�'e&$'$�������
������� /$6� &2168/7$6�
'(/� $&185� '(� �����
<� 68� 5(68/7$'2�� /$�
'(&/$5$&,Ð1� <� (/� 3/$1�
'(�$&&,Ð1�'(�%5$6,/��
�
/DV� &RQVXOWDV� GHO� $&185�� LQLFLDGDV�

HQ� IHEUHUR� GH� HVWH� DxR� \� TXH� DKRUD� DOFDQ]DQ�
VX� SXQWR� FXOPLQDQWH�� HQ� HVWD� &RQIHUHQFLD�
,QWHUPLQLVWHULDO� GH� %UDVtOLD� �����������������
KDQ� EXVFDGR� H[WUDHU� ODV� OHFFLRQHV� DFXPXODGDV�
GHVGH� OD� DGRSFLyQ� GH� OD�'HFODUDFLyQ� \� 3ODQ� GH�
$FFLyQ�GH�0p[LFR�GH�������SDUD� LGHQWLILFDU� ORV�
QXHYRV�UHWRV�KXPDQLWDULRV�TXH�KR\�HQIUHQWDPRV�
\� GLYLVDU� UHVSXHVWDV� D� QXHYDV� QHFHVLGDGHV� GH�
SURWHFFLyQ� GH� ORV� VHUHV� KXPDQRV� DIHFWDGRV��
FRPR� VXMHWRV� GH� GHUHFKRV� \� GH� SURWHFFLyQ�
LQWHUQDFLRQDO�� /DV� &RQVXOWDV� GH� ������
SDUWLFXODUPHQWH�GHQVDV��KDQ�FRQWDGR�FRQ�FXDWUR�
UHXQLRQHV�VXEUHJLRQDOHV��D�VDEHU��OD�GHO�0HUFRVXU�
����������������� OD� DQGLQD� ����������������� OD�
GH�0HVRDPpULFD������������������\�OD�GHO�&DULEH�
�����������������$GHPiV��KDQ�FRQWDGR�FRQ�XQ�
SURFHVR�DGLFLRQDO�GH�FRQVXOWDV�HQ�HO�PDUFR�GHO�
*UXSR�/DWLQRDPHULFDQR�\�GHO�&DULEH��*58/$&���
UHDOL]DGR� HQ� HO� $&185� HQ� *LQHEUD�� IXH� pVWH�

LQLFLDGR�HO�������������HYDOXDGR�HO�������������
\�FRQFOXLGR�HO�������������

/DV�&RQVXOWDV�GH������KDQ�SURSLFLDGR�XQ�
DPSOLR� GLiORJR�� FRQ� HVStULWX� FRQVWUXFWLYR�� TXH�
FRQJUHJy� UHSUHVHQWDQWHV� JXEHUQDPHQWDOHV� GH�
PiV�GH����SDtVHV�GH� OD� UHJLyQ� �$PpULFD�/DWLQD�
\� HO� &DULEH��� DGHPiV� GH� SDtVHV� REVHUYDGRUHV��
GH�PiV� GH� ���� HQWLGDGHV� GH� OD� VRFLHGDG� FLYLO��
ORV� GHIHQVRUHV� GHO� SXHEOR� �RPEXGVSHUVRQV��� \�
UHSUHVHQWDQWHV� GH� ORV� SULQFLSDOHV� RUJDQLVPRV�
LQWHUQDFLRQDOHV� FRPSHWHQWHV� HQ� OD� PDWHULD��
/DV�&RQVXOWDV� GH� �����KDQ� VLGR� ODV� GH�PD\RU�
SDUWLFLSDFLyQ�S~EOLFD�GH�ODV�WUHV�~OWLPDV�GpFDGDV��
²\�KH�WHQLGR�HO�SULYLOHJLR�GH�SDUWLFLSDU�GH�WRGDV�
HOODV� FRPR�&RQVXOWRU� -XUtGLFR�DG�KRQRUHP� GHO�
$&185²�� D� ODV� FXDOHV�� SRU� SULPHUD� YH]�� VH�
KDQ�VXPDGR��D�ORV�SDtVHV�ODWLQRDPHULFDQRV��ORV�
SDtVHV�GHO�&DULEH�FRPR�XQ�WRGR�

(V�QHFHVDULR�HYDOXDU�ODV�&RQVXOWDV�GH������
HQ�SHUVSHFWLYD�KLVWyULFD��WHQLHQGR�HQ�PHQWH�ODV�
&RQVXOWDV�GH�ODV�GRV�GpFDGDV�DQWHULRUHV��GH�6DQ�
-RVp�GH�&RVWD�5LFD�GH������\�GH�0p[LFR�GH�������
SDUD� ELHQ� DSUHFLDU� OD� DPSOLDFLyQ� GHO� GHUHFKR�
DSOLFDEOH��/D�HYROXFLyQ�GHO�'HUHFKR��HQ�HO�SUHVHQWH�
GRPLQLR� GH� VDOYDJXDUGLD� GH� ORV� GHUHFKRV� GH� OD�
SHUVRQD� KXPDQD�� GHEH� VHU� H[DPLQDGD� EDMR� OD�
ySWLFD�GH�ODV�QXHYDV�UHVSXHVWDV�D�ODV�QHFHVLGDGHV�
FDPELDQWHV�GH�SURWHFFLyQ��OD�FHQWUDOLGDG�HV�GH�OD�
SHUVRQD� KXPDQD�� &DGD�'HFODUDFLyQ�� UHVXOWDQWH�
GH�ODV�&RQVXOWDV�DQWHULRUHV�GHO�$&185��HV�IUXWR�
GH�XQ�GHWHUPLQDGR�PRPHQWR�KLVWyULFR��3HUR�WRGDV�
HOODV��LQFOXVLYH�OD�TXH�HVWDPRV�OLVWRV�D�DGRSWDU�HQ�OD�
SUHVHQWH�&RQIHUHQFLD�,QWHUPLQLVWHULDO�GH�%UDVtOLD��
HQPDUFD�OD�WHPiWLFD�GH�ORV�UHIXJLDGRV��GHVSOD]DGRV�
\� PLJUDQWHV�� HQ� HO� FRQWH[WR� PiV� DPSOLR� \� HO�
XQLYHUVR� FRQFHSWXDO� GH� OD� REVHUYDQFLD� GH� ORV�
GHUHFKRV�KXPDQRV�HQ�WRGDV�ODV�FLUFXQVWDQFLDV��'H�
6DQ�-RVp������D�0p[LFR������\�D�%UDVtOLD�������VH�
KDQ�UHFRQRFLGR�ODV�FRQYHUJHQFLDV�HQWUH�HO�'HUHFKR�
,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV��','+���
HO�'HUHFKR�,QWHUQDFLRQDO�GH�ORV�5HIXJLDGRV��',5���
\�HO�'HUHFKR�,QWHUQDFLRQDO�+XPDQLWDULR��',+����

7DO� FRPR� SRQGHUp� HQ�PL� 3UHIDFLR� DO� WRPR�
GH�OD�0HPRULD�GH�ODV�&RQVXOWDV�TXH�JHQHUDURQ�OD�
'HFODUDFLyQ�GH�6DQ�-RVp�GH�&RVWD�5LFD�GH�������VH�
KD�FRPSUHQGLGR�TXH��HQ�OXJDU�GH�́ FDWHJRUL]DFLRQHV�
VXEMHWLYDV�GH�SHUVRQDV��GH�DFXHUGR�FRQ�ODV�UD]RQHV�
TXH� ODV� OOHYDURQ� D� DEDQGRQDU� VXV� KRJDUHV�µ��
SDVDPRV� D� OD� ´DGRSFLyQ� GHO� FULWHULR� REMHWLYR� GH�
ODV�QHFHVLGDGHV�GH�SURWHFFLyQ��OR�TXH�GH�HVH�PRGR�
DEDUFD�XQ�Q~PHUR� FRQVLGHUDEOHPHQWH�PD\RU� GH�
SHUVRQDV��LQFOXVLYH�ORV�GHVSOD]DGRV�LQWHUQRV��WDQ�
YXOQHUDEOHV� FRPR� ORV� UHIXJLDGRVµ�� QR� KDELHQGR�
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OXJDU� SDUD� YDFDWLR� OHJLV���� &RQ� HVWR�� VH� ORJUD� OD�
DPSOLDFLyQ�GHO�GHUHFKR�GH�SURWHFFLyQ�DSOLFDEOH��HQ�
EHQHILFLR�GH�WRGRV�ORV�VHUHV�KXPDQRV�SURWHJLGRV�

$Vt� FRPR� OD� 'HFODUDFLyQ� GH� &DUWDJHQD�
������� HQIUHQWy� HO� JUDQ� GUDPD� KXPDQR� GH� ORV�
FRQIOLFWRV�DUPDGRV�HQ�&HQWURDPpULFD��\�DGHPiV�
SUHVLQWLy� HO� DJUDYDPLHQWR� GHO� SUREOHPD� GH� ORV�
GHVSOD]DPLHQWRV�LQWHUQRV��DVt�FRPR�OD�'HFODUDFLyQ�
GH�6DQ�-RVp��������VH�SURIXQGL]y�HQ�OD�FXHVWLyQ�GH�
OD�SURWHFFLyQ�WDPELpQ�GH�ORV�GHVSOD]DGRV�LQWHUQRV��
\�DGHPiV�SUHVLQWLy�HO�DJUDYDPLHQWR�GHO�SUREOHPD�
GH� ORV� IOXMRV�PLJUDWRULRV� IRU]DGRV��\�DVt�FRPR�OD�
'HFODUDFLyQ� GH�0p[LFR� ������� VH� SURIXQGL]y� HQ�
OD� FXHVWLyQ� GH� OD� SURWHFFLyQ� GH� ORV� PLJUDQWHV�
�LQFOXVLYH� ORV� LQGRFXPHQWDGRV��� \� DGHPiV�
SUHVLQWLy� HO� DJUDYDPLHQWR� GHO� SUREOHPD� GH� ORV�
IOXMRV�PLJUDWRULRV�PL[WRV�GH�JUDQ�FRPSOHMLGDG��DVt�
WDPELpQ�HO�3UR\HFWR�GH�'HFODUDFLyQ�TXH�HVWDPRV�
D� SXQWR� D� DGRSWDU� DTXt� HQ� %UDVtOLD� ������� VH�
FRQFHQWUD�HQ�ORV�PLHPEURV�GH�JUXSRV�TXH�SDGHFHQ�
GH�H[WUHPD�YXOQHUDELOLGDG��\�DGHPiV�SUHVLHQWH�HO�
DJUDYDPLHQWR� GHO� SUREOHPD� GH� ODV� YtFWLPDV� GH�
DFWLYLGDGHV�FULPLQDOHV�GH�DFWRUHV�QR�HVWDWDOHV�

&RQ�HO�HVStULWX�GH�HQFRQWUDU�UHVSXHVWDV�D�ODV�
QXHYDV�QHFHVLGDGHV�GH�SURWHFFLyQ�GH�ORV�PLHPEURV�
GH� ORV� VHJPHQWRV�YLFWLPDGRV�GH� OD�SREODFLyQ�� HO�
DFWXDO�3UR\HFWR�GH�'HFODUDFLyQ��������UHFRQRFH�
H[SUHVDPHQWH�� SDUD� HIHFWRV� GH� OD� SURWHFFLyQ�
GHELGD��OD�VLWXDFLyQ�GH�H[WUHPD�YXOQHUDELOLGDG�HQ�
TXH�VH�HQFXHQWUDQ�ODV�SHUVRQDV�\�JUXSRV�TXH�WDQWR�
QHFHVLWDQ�GH�SURWHFFLyQ����(O�UHIHULGR�3UR\HFWR�GH�
'HFODUDFLyQ� WDPELpQ� UHVDOWD�� FRUUHFWDPHQWH�� OD�
UHVSRQVDELOLGDG�SULPDULD�GH�ORV�(VWDGRV��SiUU������
OD�SRVLFLyQ�FHQWUDO�GH�OD�SHUVRQD�KXPDQD��SiUU��
����\�OD�LPSRUWDQFLD�GHO�HVStULWX�GH�VROLGDULGDG��
WDO�FRPR�GHPRVWUDGR�D�OR�ODUJR�GH�ODV�&RQVXOWDV�
GHO�$&185�GH������

6H� SXHGH� FRQVWDWDU�� HQ� WRGDV� HVWDV�
'HFODUDFLRQHV�GH�WUHV�GpFDGDV�VXFHVLYDV��TXH�OD�
YLRODFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� FRQVWLWX\H�
XQD� GH� ODV� FDXVDV� GH� ORV� p[RGRV� GH� UHIXJLDGRV�
\� ODV� JUDYHV� FULVLV� KXPDQLWDULDV�� D� UHTXHULU�
VROXFLRQHV� GXUDGHUDV� SDUD� ORV� YLFWLPDGRV����
ORV� GHVDUUDLJDGRV� TXH� SDVDQ� D� HQFRQWUDUVH�
HQ� VLWXDFLyQ� GH� FUHFLHQWH� YXOQHUDELOLGDG�� (O�
'HUHFKR� KD� UHDFFLRQDGR�� SDUD� H[WHQGHU� OD�
GHELGD� SURWHFFLyQ� D� WDQWRV� GHVDUUDLJDGRV���� (Q�
ODV�&RQVXOWDV� GHO� $&185� HQ� ODV� WUHV� ~OWLPDV�
GpFDGDV�� VH� KD� EXVFDGR� ORJUDU�� PHGLDQWH� ODV�
'HFODUDFLRQHV� UHVSHFWLYDV�� OD� FRUUHVSRQGLHQWH�
DPSOLDFLyQ�GHO�GHUHFKR�DSOLFDEOH�� WDQWR� UDWLRQH�
PDWHULDH�FRPR�UDWLRQH�SHUVRQDH��

(Q� HIHFWR�� \D� PL� FRQWULEXFLyQ� FRPR�
&RQVXOWRU�-XUtGLFR�GHO�$&185�HQ�VXV�&RQVXOWDV��
TXH�SUHVHQWp�DO�SOHQR�GH�OD�&RQIHUHQFLD�GH�0p[LFR�
GH�OD�FXDO�UHVXOWy�OD�'HFODUDFLyQ�\�3ODQ�GH�$FFLyQ�
GH�������PH�SHUPLWt� VHxDODU� TXH�� D� SDUWLU� GH� OD�
H[SHULHQFLD� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO� HQ�
QXHVWUD� SDUWH� GHO� PXQGR�� HUD� GLItFLO� HYLWDU� OD�
LPSUHVLyQ� TXH� SDVDPRV� FRQWLQXDPHQWH� GH� XQD�
FULVLV� D� RWUD�� FRQ� VXV� HIHFWRV� GLVJUHJDGRUHV�� 3RU�
RWUR�ODGR��HV�PX\�VLJQLILFDWLYR�WDPELpQ�FRQVWDWDU�
TXH� OD� UHDFFLyQ� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO��
PRYLGD� SRU� OD� FRQFLHQFLD� KXPDQD�� KD� VLGR�
LQPHGLDWD�� PHGLDQWH� HO� HMHUFLFLR� GH� UHIOH[LyQ�
FROHFWLYD�� \� FRQ� XQD� SDUWLFLSDFLyQ� S~EOLFD� FDGD�
YH]� PiV� DPSOLD�� HQ� ODV� &RQVXOWDV� UHDOL]DGDV�
HQ� ORV� WUHV� GHFHQLRV� VXFHVLYRV�� &RQ� HVWR��
VLJQLILFDWLYDPHQWH� ²DJUHJXp²�� VH� YLHQH� ORJUDQGR�
OD� FRQWLQXD� H[SDQVLyQ� GHO� GHUHFKR� DSOLFDEOH�� GH�
PRGR� D� H[WHQGHU� SURWHFFLyQ� D� XQ� Q~PHUR� FDGD�
YH]�PD\RU�GH�SHUVRQDV�TXH�GH�HOOD�QHFHVLWDQ��HQ�
ODV�PiV�GLVWLQWDV�FLUFXQVWDQFLDV���

/DV� &RQVXOWDV� GH� ����� KDQ� YXHOWR� D�
UHFRQRFHU� OD� LPSRUWDQFLD� GH� ODV� FRQYHUJHQFLDV�
HQWUH� ODV� WUHV� YHUWLHQWHV� GH� SURWHFFLyQ� GH� OD�
SHUVRQD�KXPDQD��²','+��HO�',5��\�HO�',+�²��HQ�
ORV�SODQRV�QRUPDWLYR��KHUPHQpXWLFR�\�RSHUDWLYR��
3HUR� ODV� &RQVXOWDV� GH� ������ HQ�PL� SHUFHSFLyQ��
KDQ�LPSULPLGR�XQD�GLPHQVLyQ�D~Q�PiV�DPSOLD�D�
GLFKDV�FRQYHUJHQFLDV��DO�WUDHU�D�FRODFLyQ�WUDWDGRV�
H� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� SURSLRV� GH� RWUDV�
UDPDV� GHO� GHUHFKR� LQWHUQDFLRQDO�� HO� GHUHFKR� GH�
JHQWHV��GURLW�GHV�JHQV���MXV�JHQWLXP���0H�SHUPLWR�
VHxDODU�GRV�HMHPSORV�HQ�HVWH�VHQWLGR��

(Q� OD� PiV� UHFLHQWH� UHXQLyQ� VXEUHJLRQDO�
GHO� &DULEH� �UHDOL]DGD� HQ� *UDQG� &D\PDQ�� HQ�
VHSWLHPEUH�GH��������VH�KD�VXEUD\DGR�OD�UHOHYDQFLD�
GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�
HO� 'HUHFKR� GHO� 0DU� ������� \� GHO� &RQYHQLR�
,QWHUQDFLRQDO� VREUH� %~VTXHGD� \� 6DOYDPHQWR�
0DUtWLPRV� ������� SDUD� ODV� RSHUDFLRQHV� GH�
SURWHFFLyQ� GH� ODV� SHUVRQDV� HQ� SHOLJUR� HQ� HO�
PDU�� (VWH� DSRUWH� VH� HQFXHQWUD� GHELGDPHQWH�
FRQVLJQDGR� HQ� HO� 3UR\HFWR� GH� 3ODQ� GH� $FFLyQ�
GH�%UDVLO��FDStWXOR�9���SDUD�DIURQWDU�OD�VLWXDFLyQ�
GH� YXOQHUDELOLGDG� GH� SHUVRQDV� HQ� QHFHVLGDG� GH�
SURWHFFLyQ�PDUtWLPD��(V�HVWD�OD�SULPHUD�YH]�TXH�
HVWR�RFXUUH��H[SDQGLHQGR�HO�PDUFR�GH�SURWHFFLyQ�
LQWHUQDFLRQDO��/DV�FRQYHUJHQFLDV�VRQ�DPSOLDGDV��
DTXt�VH�MXQWDQ��D�ODV�UHIHULGDV�WUHV�YHUWLHQWHV�GH�
SURWHFFLyQ� LQWHUQDFLRQDO�� RWURV� LQVWUXPHQWRV�
LQWHUQDFLRQDOHV�SURSLRV�GHO�GHUHFKR�GHO�PDU�

(Q�OD�UHXQLyQ�VXEUHJLRQDO�GH�0HVRDPpULFD�
�UHDOL]DGD� HQ� 0DQDJXD�� HQ� MXOLR� GH� ������� VH�
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KD� VHxDODGR� OD� VLWXDFLyQ� GH� PD\RU� \� H[WUHPD�
YXOQHUDELOLGDG� GH� ODV� YtFWLPDV�� UHDOHV� R�
SRWHQFLDOHV�� GH� OD� WUDWD� GH� SHUVRQDV�� FRPR� ODV�
PXMHUHV��\�ORV�QLxRV�\�QLxDV�QR�DFRPSDxDGRV�R�
VHSDUDGRV��HQWUH�RWURV��6H�KDQ�WUDtGR�D�FRODFLyQ�
ODV� QHFHVLGDGHV� GH� SURWHFFLyQ� LQWHUQDFLRQDO�
GH� ODV� YtFWLPDV� IUHQWH� DO� FULPHQ� RUJDQL]DGR�
WUDQVQDFLRQDO�� WDPELpQ� FRQVLJQDGDV� HQ� HO�
UHIHULGR�3UR\HFWR�GH�3ODQ�GH�$FFLyQ��FDStWXOR�,9���
TXH�VH�HVSHUD�VHD�DGRSWDGR�SRU�HVWD�&RQIHUHQFLD�
,QWHUPLQLVWHULDO�GH�%UDVtOLD��(Q�UHDOLGDG��HV�HVWH�
XQ�SUREOHPD�TXH�KDFH�PXFKR�YLHQH�SUHRFXSDQGR�
HO�$&185��D~Q�DQWHV�GH�ODV�&RQVXOWDV�GH������
\�D�OR�ODUJR�GH�OD�~OWLPD�GpFDGD��

0H� LQFXPEH� DTXt� UHFRUGDU� TXH�� HQ� ������
HO� $&185� HPLWLy� VXV� 'LUHFWULFHV� VREUH� OD�
3URWHFFLyQ� ,QWHUQDFLRQDO�� HQ� ORV� FRQWH[WRV�
WDQWR�GH�3HUVHFXFLyQ�SRU�0RWLYRV�GH�*pQHUR����
FRPR�GH�3HUWHQHQFLD�D�XQ�'HWHUPLQDGR�*UXSR�
6RFLDO���� 3RVWHULRUPHQWH�� HQ� ������ HO� $&185�
HPLWLy� VXV�'LUHFWULFHV� VREUH� ODV�9tFWLPDV� GH� OD�
7UDWD�GH�3HUVRQDV�\� ODV�3HUVRQDV�TXH�(VWiQ�HQ�
5LHVJR�GH�6HU�9tFWLPDV�GH�OD�7UDWD����HQ�ODV�FXDOHV��
LQWHU� DOLD�� GHVSXpV� GH� LQYRFDU� OD� &RQYHQFLyQ�
GH� 1DFLRQHV� 8QLGDV� FRQWUD� OD� 'HOLQFXHQFLD�
2UJDQL]DGD� 7UDQVQDFLRQDO� �3DOHUPR�� ������ \�
VXV� 3URWRFRORV� $GLFLRQDOHV� VREUH� OD� 7UDWD� GH�
3HUVRQDV�\�HO�7UiILFR�GH�0LJUDQWHV��UHFXHUGD�TXH�
HO�3URWRFROR�VREUH�OD�7UDWD�GH�3HUVRQDV��GHVSXpV�
GH�VHxDODU�OD�VLWXDFLyQ�GH�YXOQHUDELOLGDG�GH�HVWDV�
~OWLPDV��DUWtFXOR�����FRQWHPSOD�OD�FRQYHUJHQFLD�
QRUPDWLYD�FRQ�ORV�WUDWDGRV�GHO�','+�\�GHO�',5�
�DUWtFXOR� ����� SDUD� DVHJXUDU�PHMRU� SURWHFFLyQ� D�
DTXHOODV�SHUVRQDV����

$TXt�VH�MXQWDQ��D�ODV�\D�PHQFLRQDGDV�WUHV�
YHUWLHQWHV� GH� SURWHFFLyQ� LQWHUQDFLRQDO�� RWURV�
LQVWUXPHQWRV� LQWHUQDFLRQDOHV� GH� FRQWURO� GH�
OD� GHOLQFXHQFLD� RUJDQL]DGD� WUDQVQDFLRQDO� \� GH�
FRPEDWH� D� OD� H[SORUDFLyQ� GH� VHUHV� KXPDQRV�
�FRPR� OD� WUDWD� GH� SHUVRQDV�� HQ� VLWXDFLyQ� GH�
HVSHFLDO� YXOQHUDELOLGDG�� /D� GLPHQVLyQ� HV� PiV�
DPSOLD�� QR� VyOR� UDWLRQH� SHUVRQDH� \� UDWLRQH�
WHPSRULV� �ODV� YtFWLPDV� UHDOHV� R� SRWHQFLDOHV���
VLQR� WDPELpQ� UDWLRQH�PDWHULDH�� SRU� DEDUFDU� ORV�
DJHQWHV�GH�SHUVHFXFLyQ�WDQWR�HVWDWDOHV�FRPR�QR�
HVWDWDOHV��&RQ� HVWH�QXHYR� HQIRTXH�� HO�$&185�
GLYXOJy��HQ�������VX�1RWD�GH�2ULHQWDFLyQ�VREUH�
ODV� 6ROLFLWXGHV� GH� OD� &RQGLFLyQ� GH� 5HIXJLDGR�
5HODFLRQDGDV� FRQ� ODV� 9tFWLPDV� GH� 3DQGLOODV�
2UJDQL]DGDV���

/H� WUDYDLO� GH� SURWHFWLRQ�� GDQV� FHW� XQLYHUV�
FRQFHSWXHO� SOXV� YDVWH�� UHYqOH�� GDQV� PD�
SHUFHSWLRQ�� O�XQLWp� GX� 'URLW���� FRPSUHQDQW�

GRPDLQHV�GLVWLQFWV�GX�'URLW�LQWHUQDWLRQDO�SXEOLF�
FRQWHPSRUDLQ�HQ�FRQYHUJHQFH�SRXU�VDXYHJDUGHU�
OHV� GURLWV� GH� OD� SHUVRQQH�KXPDLQH�GDQV� WRXWHV�
OHV� FLUFRQVWDQFHV�� DX[� QLYHDX[� QDWLRQDO� DXVVL�
TX�LQWHUQDWLRQDO��HQ�LQWHUDFWLRQ�GDQV�OH�SUpVHQW�
FRQWH[WH� GH� SURWHFWLRQ���� ,O� UHVWH� FODLU� TXH� GHV�
DYDQFpHV�GDQV�OH�SUpVHQW�GRPDLQH�GH�SURWHFWLRQ�
TXH� QRXV� FRQFHUQH� GDQV� FHWWH� &RQIpUHQFH� GH�
%UDVtOLD��QH�SRXUURQW� rWUH� DFFRPSOLHV� TXH�GDQV�
XQH� DWPRVSKqUH� GH� YUDLH� VROLGDULWp� KXPDLQH��
/HV�rWUHV�KXPDLQV�QH�GRLYHQW�SDV�rWUH�SULYpV�GH�
OHXUV�GURLWV�VLPSOHPHQW�HQ�UDLVRQ�GH�OHXU�VWDWXW�
PLJUDWRLUH� RX� GH� WRXWH� DXWUH� FLUFRQVWDQFH�� /D�
SHUVRQQH� KXPDLQH� GRLW� rWUH� SODFpH� j� OD� SODFH�
TXH� OH� FRUUHVSRQG�� FHUWDLQHPHQW� DX�GHVVXV� GX�
FDSLWDO��GHV�ELHQV�HW�GHV�VHUYLFHV��

/D� UHXQLyQ� VXEUHJLRQDO� DQGLQD� �UHDOL]DGD�
HQ�4XLWR�� HQ� MXQLR�GH�������KD� FRQWULEXLGR� DO�
H[DPHQ�DFWXDOL]DGR�GH�ODV�VROXFLRQHV�GXUDGHUDV�
HQ� HO� PDUFR� WDQWR� GHO� ',5� FRPR� GHO� ','+��
WRPDGRV� FRQMXQWDPHQWH�� (Q� OR� TXH� FRQFLHUQH�
D� LQWHJUDFLyQ� ORFDO�� SRU� HMHPSOR�� HO� 3UR\HFWR�
GH� 3ODQ� GH� $FFLyQ�� FRQVLGHUDGR� SDUD� DGRSFLyQ�
HQ� OD� SUHVHQWH� &RQIHUHQFLD� GH� %UDVLOLD� �GH�
GLFLHPEUH� GH� ������� KDFH� XQ� OODPDGR� D� ORV�
´VHUYLFLRV� S~EOLFRV� VROLGDULRVµ� �FRPR� OD� VDOXG��
HGXFDFLyQ��YLYLHQGD�\�HPSOHR��\�D�OD�LQWHJUDFLyQ�
LQWHUFXOWXUDO���� (O� UHIHULGR� 3UR\HFWR� GH� 3ODQ�
GH� $FFLyQ�� DGHPiV�� SRQGHUD� �FDStWXOR� ,,,�� TXH�
ODV� VROXFLRQHV� GXUDGHUDV� \D� FRQVDJUDGDV��� ²D�
VDEHU�� OD� UHSDWULDFLyQ�YROXQWDULD�� OD� LQWHJUDFLyQ�
ORFDO� \� HO� UHDVHQWDPLHQWR²� VRQ� VXVFHSWLEOHV� GH�
HIHFWXDUVH�GH�PRGR�FRPSOHPHQWDULR��FRRUGLQDGR�
\� FRQMXQWR�� SDUD� ORJUDU� VROXFLRQHV� DGHFXDGDV��
LQWHJUDOHV�\�VRVWHQLEOHV�HQ�EHQHILFLR�GHO�FRQMXQWR�
GH�ORV�VHJPHQWRV�DIHFWDGRV�GH�OD�SREODFLyQ����

$� VX� YH]�� OD� UHXQLyQ� VXEUHJLRQDO� GHO�
0HUFRVXU��UHDOL]DGD�HQ�%XHQRV�$LUHV��HQ�PDU]R�
GH��������KD�DJUHJDGR�D�HVWH�PDUFR�FRQFHSWXDO�
XQ� SURJUDPD� SURSXHVWR� GH� PRYLOLGDG� ODERUDO��
TXH� YHQJD� D� IDFLOLWDU� HO� OLEUH� WUiQVLWR� GH� ORV�
UHIXJLDGRV� D� WHUFHURV� SDtVHV�� GRQGH� SXHGDQ�
DFFHGHU� D� HPSOHR� UHPXQHUDGR� SDUD� DOFDQ]DU� OD�
DXWRVXILFLHQFLD�HFRQyPLFD��²�WDO�FRPR�WDPELpQ�
FRQVLJQDGR� HQ� HO� PHQFLRQDGR� 3UR\HFWR� GH�
3ODQ� GH� $FFLyQ� �FDStWXOR� ,,,����� (O� 3UR\HFWR� GH�
'HFODUDFLyQ�FDUDFWHUL]D�GLFKD�PRYLOLGDG�ODERUDO��
SDUD� SURPRYHU� OD� LQWHJUDFLyQ� GH� UHIXJLDGRV� HQ�
WHUFHURV� SDtVHV�� FRPR�XQ� ´PHFDQLVPR� UHJLRQDO�
GH� VROLGDULGDGµ� �SiUU�� ����� $GHPiV�� OD� PLVPD�
UHXQLyQ�VXEUHJLRQDO�GHO�0HUFRVXU�KD�VRVWHQLGR�
ORV� DOWRV� HVWiQGDUHV� GH� SURWHFFLyQ� FRQVDJUDGRV�
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HQ� ORV� GHVDUUROORV� GH� ´OD� MXULVSUXGHQFLD� \�
OD� GRFWULQDµ� GH� OD� &RUWH� ,QWHUDPHULFDQD� GH�
'HUHFKRV�+XPDQRV��&W,$'+���\�HO�FDUiFWHU�GH�
MXV�FRJHQV�GHO�SULQFLSLR�GH�QRQ�UHIRXOHPHQW��WDO�
FRPR�FRQVLJQDGR�HQ�HO�3UR\HFWR�GH�'HFODUDFLyQ�
GH�%UDVLO��SiUU������

(O� GRFXPHQWR� ILQDO� GH� ODV� &RQVXOWDV� GHO�
$&185� GH� ����� H[SUHVD� HO� FRPSURPLVR� GH�
HUUDGLFDFLyQ�GH�OD�DSDWULGLD�GHQWUR�GH�OD�SUy[LPD�
GpFDGD����6XEUD\D�OD�QHFHVLGDG�FRQWLQXDGD�GH�OD�
RWRUJD� GH� ODV� YLVDV� KXPDQLWDULDV���� HQWUH� RWUDV�
PHGLGDV��HQ�XQ�HVStULWX�GH�VROLGDULGDG����(QIDWL]D�
OD�QHFHVLGDG�GH�ILHO�REVHUYDQFLD�GH�ODV�JDUDQWtDV�
GHO�GHELGR�SURFHVR�OHJDO���\�GHO�SULQFLSLR�EiVLFR�
GH� QR�GLVFULPLQDFLyQ���� <�� HQ� ILQ�� UHFRQRFH� OD�
QHFHVLGDG� GH� HYDOXDFLyQ� \� VHJXLPLHQWR� GH� OD�
ODERU� UHDOL]DGD���� (O� UHIHULGR� GRFXPHQWR� ILQDO�
VH� HQFXHQWUD� RULHQWDGR�� FRPR� QR� SRGUtD� GHMDU�
GH� VHU�� KDFLD� ODV� SHUVRQDV� D� VHU� SURWHJLGDV��
FRQVLGHUDGDV�FRPR�YHUGDGHURV�VXMHWRV�GH�GHUHFKR�
\�GH�SURWHFFLyQ�LQWHUQDFLRQDO����

(Q� WRGR� HO� SURFHVR� GH� HVWH� HMHUFLFLR�
KXPDQLWDULR� GH� WUHV� GpFDGDV� GH� &RQVXOWDV� GHO�
JpQHUR�� HO� GHUHFKR� GH� OD� SHUVRQD� KXPDQD� GH�
DFFHVR� ODWR� VHQVX� D� OD� MXVWLFLD�� HQ� ORV� SODQRV�
QDFLRQDO� H� LQWHUQDFLRQDO�� VLJQLILFDWLYDPHQWH�KD�
PDUFDGR�SUHVHQFLD��+HPRV�DOFDQ]DGR��MXQWRV��HO�
FRPSURPLVR��GH�WRGD�QXHVWUD�UHJLyQ��GH�HUUDGLFDU�
OD�DSDWULGLD��\�GH�IRUWDOHFHU�OD�SURWHFFLyQ�GH�ORV�
TXH�SDGHFHQ�HQ�VLWXDFLRQHV�GH�OD�PiV�FRPSOHWD�
YXOQHUDELOLGDG��LQFOXVLYH�ODV�YtFWLPDV�GH�DFWRUHV�
QR�HVWDWDOHV�� \� GH� JUXSRV� FULPLQDOHV��� HQ� WRGDV�
\� FXDOHVTXLHUD� FLUFXQVWDQFLDV�� (VWR� VH� KDOOD� HQ�
SOHQD�FRQIRUPLGDG�FRQ�HO�FDUiFWHU�SLRQHUR�GH�ODV�
YDOLRVDV�FRQWULEXFLRQHV�GH�ORV�SDtVHV�\�SXHEORV�GH�
QXHVWUD�UHJLyQ�DO�GHVDUUROOR�SURJUHVLYR�GHO�GHUHFKR�
LQWHUQDFLRQDO�FRQWHPSRUiQHR��

7R� KDYH� GLVFORVHG� WKLV� ZLGHU� QRUPDWLYH�
DQG� FRQFHSWXDO� XQLYHUVH� FRQVWLWXWHV�� LQ� P\�
XQGHUVWDQGLQJ��RQH�RI� WKH�DFKLHYHPHQWV�RI� WKH�
SURFHVV� RI� &RQVXOWDWLRQV� RI� WKH� 81+&5� RI�
������ FXOPLQDWLQJ� WRGD\� LQ� WKLV�&RQIHUHQFH�RI�
%UDVLOLD� WKDW� FRQJUHJDWHV� DOO� RI� XV� DURXQG� WKH�
'UDIW�'HFODUDWLRQ�DQG�3ODQ�RI�$FWLRQ�RI�%UD]LO��
7KURXJKRXW�WKLV�ZKROH�SURFHVV�RI�&RQVXOWDWLRQV��
ZH�KDYH�VHDUFKHG�IRU��DQG�IRXQG��QHZ�UHVSRQVHV�
WR�WKH�QHZ�KXPDQLWDULDQ�FKDOOHQJHV��WR�WKH�QHZ�
QHHGV�RI�SURWHFWLRQ�RI�KXPDQ�EHLQJV��7KH�KROGLQJ�
RI� WKH� SUHVHQW� ,QWHUPLQLVWHULDO� &RQIHUHQFH� RI�
%UDVtOLD�FRQVWLWXWHV�D�PRVW�VLJQLILFDQW�KLVWRULFDO�
PRPHQW��ZKHUHLQ��IRU�WKH�ILUVW�WLPH�HYHU��LQ�WKH�
WKUHH� GHFDGHV� RI� &RQVXOWDWLRQV� RI� WKH� NLQG� RI�
WKH�81+&5��/DWLQ�$PHULFD�DQG� WKH�&DULEEHDQ�

FRQJUHJDWH� KHUH� WR� IDFH�� MRLQWO\�� WKH� QHZ�
KXPDQLWDULDQ�FKDOOHQJHV�RI�RXU�WLPHV��E\�PHDQV�
RI�WKH�DGRSWLRQ�RI�LWV�ILQDO�GRFXPHQW��

2�DWXDO�SURFHVVR�GH�&RQVXOWDV�GH������WHP�
FRQWDGR� FRP� R�PDLV� DOWR� JUDX� GH� SDUWLFLSDomR�
S~EOLFD� QDV� WUrV� ~OWLPDV� GpFDGDV�� WDQWR� GRV�
UHSUHVHQWDQWHV� JRYHUQDPHQWDLV� FRPR� GRV�
UHSUHVHQWDQWHV� GD� VRFLHGDGH� FLYLO�� (VWDV� WUrV�
GpFDGDV� GDV� &RQVXOWDV� GR� $&185� VmR� XP�
H[HPSOR�~QLFR�HP�WRGR�R�PXQGR��1mR�Ki�RXWUD�
UHJLmR�GR�PXQGR�TXH�WHQKD�SURFHGLGR�GR�PHVPR�
PRGR��p�HVWH�XP�SDWULP{QLR�MXUtGLFR�GRV�SDtVHV�H�
SRYRV�GH�QRVVD�UHJLmR��1R�WRFDQWH�jV�&RQVXOWDV�
GHVWH�DQR�GH�������p�JUDWLILFDQWH�TXH�SRVVDPRV�
VHQWLU�� WRGRV�� UHVSRQViYHLV� SHOR� 3URMHWR� GH�
'HFODUDomR� H� 3ODQR� GH� $omR� GH� %UDVtOLD�� FXMD�
DSOLFDomR� VH� UHYHUWHUi� HP� EHQHItFLR� GH� WDQWDV�
SHUVRQDV� HP� VLWXDo}HV� GH� YXOQHUDELOLGDGH�� HP�
EXVFD�GH�SURWHomR��e�LPSRUWDQWH�TXH��D�SDUWLU�GH�
DJRUD��QRV�PDQWHQKDPRV�DWHQWRV� D� VXD� HIHWLYD�
DSOLFDomR��'LILFLOPHQWH�SRGHULD�KDYHU�DOJR�PDLV�
JUDWLILFDQWH�GR�TXH�R�VHQWLPHQWR�GR�HPSHQKR�QD�
FRQVWUXomR�GR�GLUHLWR�GDV�JHQWHV��GURLW�GHV�JHQV�
�� MXV� JHQWLXP�� FRQWHPSRUkQHR�� WHP� HVWH� VLGR�
YHUGDGHLUDPHQWH� XP� H[HUFtFLR� GH� FRQVWUXomR��
SDUD�TXH�SRVVDPRV�GHL[DU�jV�QRYDV�JHUDo}HV�XP�
PXQGR�WDOYH]�PHOKRU�GR�TXH�R�TXH�HQFRQWUDPRV��

9��2%6(59$&,21(6�),1$/(6
/D� 'HFODUDFLyQ� \� HO� 3ODQ� GH� $FFLyQ� GH�

%UDVLO� YLQLHURQ� D� VHU� DGRSWDGRV�� SRU� FRQVHQVR�
\� DFODPDFLyQ�� HQ� OD� ~OWLPD� VHVLyQ� SOHQDULD� GH�
OD� &RQIHUHQFLD� ,QWHUPLQLVWHULDO� GHO� $&185��
HQ� %UDVtOLD�� HO� ��� GH� GLFLHPEUH� GH� ������ (Q�
FRPSDUDFLyQ�FRQ�&DUWDJHQD�������6DQ�-RVp������
\�0p[LFR�������%UDVLOLD������IXH�OD�&RQIHUHQFLD�
TXH� ORJUy� HO� PiV� DOWR� JUDGR� GH� SDUWLFLSDFLyQ�
S~EOLFD�� DEDUFDQGR�� SRU� SULPHUD� YH]�� WRGRV� ORV�
SDtVHV�GH�OD�UHJLyQ��WDQWR�ORV�GH�$PpULFD�/DWLQD�
FRPR� WDPELpQ� GHO� &DULEH�� (V� FLHUWR� TXH� OD�
WHPiWLFD�KD�GHVSHUWDGR�LQWHUpV�HQ�RWUDV�ODWLWXGHV�
�HQ�UHODFLyQ��Y�J���FRQ�ORV�SUREOHPDV�GH�ORV�IOXMRV�
PLJUDWRULRV� IRU]DGRV���� GH� OD� WUDWD� GH� SHUVRQDV�
\� GHO� WUiILFR� LOtFLWR� GH� PLJUDQWHV���� GH� OD� IDOWD�
GH� DFFHVR� D� OD� MXVWLFLD���� HQWUH� RWURV��� SHUR� OD�
PRYLOL]DFLyQ�GH�WRGD�QXHVWUD�UHJLyQ�DOUHGHGRU�GH�
OD�WHPiWLFD�JHQHUDO�HV�~QLFD��DVXPLHQGR�SRVLFLyQ�
GH�YDQJXDUGLD�HQ� WRGR�HO�PXQGR�� WDO�FRPR�PH�
SHUPLWt� VHxDODU� HQ� PLV� LQWHUYHQFLRQHV��� HQ� HO�
SURFHVR�GH�&RQVXOWDV�GHO�$&185�GH�������

(Q� GLFKDV� &RQVXOWDV� GH� ����� �FI�� VXSUD���
TXH� FXOPLQDURQ� FRQ� OD� DGRSFLyQ� HQ� %UDVLOLD��
HO� ���GH�GLFLHPEUH�GH������� GH� OD�'HFODUDFLyQ�



��

\� HO� 3ODQ� GH� $FFLyQ� GH� %UDVLO�� SDUWLFLSDURQ�� D�
OD� SDU� GH� ORV� JRELHUQRV� GH� WRGRV� ORV� SDtVHV� GH�
QXHVWUD� UHJLyQ�� WDPELpQ� QXPHURVDV� HQWLGDGHV�
GH�OD�VRFLHGDG�FLYLO�GH�OD�PLVPD�UHJLyQ��FRPR�QR�
SRGUtD�GHMDU�GH�VHU��WUDWiQGRVH�GH�XQD�WHPiWLFD�
GH�FDUiFWHU�KXPDQLWDULR��(Q�VXV�LQWHUYHQFLRQHV�
HQ� OD� &RQIHUHQFLD� ,QWHUPLQLVWHULDO� GH� %UDVLOLD��
ORV� UHSUHVHQWDQWHV� GH� GLFKDV� HQWLGDGHV�
GHIHQGLHURQ� XQD� LQWHUSUHWDFLyQ� SURJUHVLYD� GH�
ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� SHUWLQHQWHV��
\�OD�DUPRQL]DFLyQ�FRQ�HOORV�GH�ODV�OHJLVODFLRQHV�
QDFLRQDOHV��(Q�UHODFLyQ�FRQ�ODV�QXHYDV�FDXVDV�GH�
GHVSOD]DPLHQWR�IRU]DGR��HQIDWL]DURQ�OD�QHFHVLGDG�
GH�DVHJXUDU�HO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV�
HQ�ODV�SROtWLFDV�PLJUDWRULDV��\�GH�WUDQVIRUPDU�HO�
HQIRTXH�GH�VHJXULGDG�QDFLRQDO�KDFLD�XQ�HQIRTXH�
GH�VHJXULGDG�KXPDQD��

/RV� UHSUHVHQWDQWHV� GH� ODV� HQWLGDGHV� GH�
OD� VRFLHGDG� FLYLO� WDPELpQ� VH� UHILULHURQ� D� OD�
FRQWULEXFLyQ� GH� ORV� (VWDGRV� FDULEHxRV� DO� WUDHU�
D� FRODFLyQ� OD� QHFHVLGDG� GH� DVHJXUDU� SURWHFFLyQ�
HQ� OD� DOWD� PDU�� \�� HQ� VHJXLGD�� GHVWDFDURQ�
FLQFR� RWURV� SXQWRV�� D� VDEHU�� D�� OD�QHFHVLGDG�GH�
DWHQFLyQ� HVSHFLDO� D� SHUVRQDV� HQ� DOWR� JUDGR� GH�
YXOQHUDELOLGDG��FRPR�ORV�QLxRV�QR�DFRPSDxDGRV���
D�HMHPSOR�GH�ODV�YtFWLPDV�GH�OD�WUDWD�GH�SHUVRQDV��
E�� OD� LPSRUWDQFLD� GH� ORV� SULQFLSLRV� GH� QR�
GLVFULPLQDFLyQ�\�QR�UHFKD]R��F��OD�QHFHVLGDG�GH�
H[SHGLFLyQ�GH�XQ�GRFXPHQWR�GH�LGHQWLGDG�D�VHU�
UHFRQRFLGR� D� QLYHO� UHJLRQDO�� G�� OD� JDUDQWtD� GHO�
GHUHFKR� D� OD� QDFLRQDOLGDG�� \� H�� OD� LPSRUWDQFLD�
GH�DOFDQ]DU�VROXFLRQHV�GXUDGHUDV��(Q�ILQ��GLFKRV�
UHSUHVHQWDQWHV� GHVWDFDURQ� OD� LPSRUWDQFLD� GH�
ORV�PHFDQLVPRV�GH�VHJXLPLHQWR�\�PRQLWRUHR��D�
VHU� IRUWDOHFLGRV�SRU�XQD�FRPSRVLFLyQ�WULSDUWLWD��
DEDUFDQGR� OD� SDUWLFLSDFLyQ� GH� ORV� (VWDGRV�� GHO�
$&185�\�GH�OD�VRFLHGDG�FLYLO��MXQWDPHQWH�FRQ�
OD�DFDGHPLD���

3RFR� DQWHV� GHO� FLHUUH� GH� OD� &RQIHUHQFLD�
,QWHUPLQLVWHULDO� GH�%UDVLOLD�� HO�(VWDGR�DQILWULyQ�
SURFHGLy� D�XQ�EUHYH� UHVXPHQ�GHO� DSRUWH�GH� ORV�
UHFLpQ�DGRSWDGRV�'HFODUDFLyQ�\�3ODQ�GH�$FFLyQ�
GH�%UDVLO��'HVSXpV�GH�VXEUD\DU�OD�LPSRUWDQFLD�GH�
OD�LQFRUSRUDFLyQ�D�HOORV�GH�ORV�SDtVHV�FDULEHxRV��²
UHJLVWUDQGR�OD�SUR[LPLGDG�HQWUH�$PpULFD�/DWLQD�\�
HO�&DULEH²��VHxDOy��HQ�HO�HMHUFLFLR�GH�DFWXDOL]DFLyQ��
OD� LQFOXVLyQ� GHO� GUDPD� GH� ORV� DSiWULGDV� \� OD�
UHOHYDQFLD� GHO� GHUHFKR� D� OD� QDFLRQDOLGDG� �TXH�
\D� ILJXUDED� HQ� OD�'HFODUDFLyQ�8QLYHUVDO� GH� ORV�
'HUHFKRV�+XPDQRV�GH��������\�HO�FRPSURPLVR�
FRQ�OD�HUUDGLFDFLyQ��DGHPiV�GH�SUHYHQFLyQ��GH�OD�
DSDWULGLD�HQ�HO�WUDQVFXUVR�GH�OD�SUy[LPD�GpFDGD��
7DPELpQ�GHVWDFy�OD�LPSRUWDQFLD�GH�OD�SURWHFFLyQ�

GH� SHUVRQDV� HQ� VLWXDFLRQHV� GH� YXOQHUDELOLGDG�
�HQ�XQ�HVStULWX�GH�VROLGDULGDG���FRPR�ORV�QLxRV�
QLxDV�\�DGROHVFHQWHV�QR�DFRPSDxDGRV��UXPER�DO�
1RUWH���

(IHFWLYDPHQWH�� OD� 'HFODUDFLyQ� \� HO� 3ODQ�
GH� $FFLyQ� GH� %UDVLO� ������� KDQ� ORJUDGR�� D�
PL� MXLFLR�� XQ� DJJLRUQDPHQWR� GHO� PDUFR� GH�
SURWHFFLyQ�SDUD�OD�SUy[LPD�GpFDGD�������������
GH�SHUVRQDV�HQ�VLWXDFLRQHV�GH�YXOQHUDELOLGDG�HQ�
HO� FRQWH[WR� UHJLRQDO� DFWXDO�� (V� VLJQLILFDWLYR� VX�
UHFRQRFLPLHQWR� H[SUHVR� GH� ODV� FRQYHUJHQFLDV�
HQWUH�HO�'HUHFKR�,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�
+XPDQRV�� HO� 'HUHFKR� ,QWHUQDFLRQDO� GH�
ORV� 5HIXJLDGRV� \� HO� 'HUHFKR� ,QWHUQDFLRQDO�
+XPDQLWDULR��UHYHODQGR�OD�XQLGDG�GHO�'HUHFKR��
(V��DGHPiV��VLJQLILFDWLYR�HO�UHFRQRFLPLHQWR�GH�OD�
UHOHYDQFLD�GH�OD�LQFLGHQFLD�GHO�GHUHFKR�GH�DFFHVR�
ODWR�VHQVX�D�OD�MXVWLFLD��DVt�FRPR�GHO�FDUiFWHU�GH�
MXV�FRJHQV�GHO�SULQFLSLR�GH�QRQ�UHIRXOHPHQW�

(Q� OD� HYDOXDFLyQ� GH� OD� &RQIHUHQFLD�
,QWHUPLQLVWHULDO�GH�%UDVLOLD�D�OD�TXH�GH�LQPHGLDWR�
SURFHGLPRV� �HO� $&185� \� UHSUHVHQWDQWHV� GH�
HQWLGDGHV�GH�OD�VRFLHGDG�FLYLO�\�GH�OD�DFDGHPLD��
HQ� OD�8QLYHUVLGDG� GH�%UDVLOLD� �8Q%� ²� ,QVWLWXWR�
GH� 5HODFLRQHV� ,QWHUQDFLRQDOHV� ²� ,5(/��� HQ� OD�
WDUGH� GHO� �� \� PDxDQD� GHO� �� GH� GLFLHPEUH� GH�
������ QRV� FRQFHQWUDPRV� HQ� ORV� SUR\HFWDGRV�
\� QHFHVDULRV� PHFDQLVPRV� GH� VHJXLPLHQWR� \�
PRQLWRUHR� GH� OD�'HFODUDFLyQ� \� 3ODQ� GH�$FFLyQ�
GH� %UDVLO�� 1R� VH� DQWLFLSDURQ� GLILFXOWDGHV� HQ�
TXH� VHDQ� SUHIHULEOHPHQWH� GH� FRPSRVLFLyQ�
WULSDUWLWD� �(VWDGRV��$&185�� \� VRFLHGDG� FLYLO� \�
DFDGHPLD���²�DO�PHQRV��GH�LQLFLR��HQ�HO�&RQR�6XU�
\�HQ�&HQWURDPpULFD��\�DGHPiV�HQ� OD� VXEUHJLyQ�
DQGLQD��HQ�FXDQWR�DO�&DULEH�� VH�SRGUtD��TXL]iV��
SDUD�OD�FRRUGLQDFLyQ��FRQWDU�FRQ�OD�DVLVWHQFLD�GHO�
&$5,&20��

(Q� ILQ�� HQ� HO� PXQGR� FRQWXUEDGR� HQ� TXH�
YLYLPRV�� QXHVWUD� UHJLyQ� ²$PpULFD� /DWLQD� \� HO�
&DULEH²�KD� VDELGR�� ILHO� D� OD�PHMRU� WUDGLFLyQ� GH�
VX� PiV� O~FLGD� GRFWULQD� MXVLQWHUQDFLRQDOLVWD��
VDOYDJXDUGDU� ORV� YDORUHV� KXPDQRV� \� VX�
FXLGDGR�FRQ� ORV�TXH�SDGHFHQ�HQ�VLWXDFLRQHV�GH�
YXOQHUDELOLGDG�� HQ� XQ� HVStULWX� GH� VROLGDULGDG� \�
HQ�HO�PDUFR�GH�OD�XQLYHUVDOLGDG�GH�ORV�GHUHFKRV�
GH� OD� SHUVRQD� KXPDQD�� (V� XQ� SULYLOHJLR� KDEHU�
SRGLGR�SDUWLFLSDU�GH� HVWH�SURFHVR�GH�&RQVXOWDV�
GHO�$&185�TXH�FXOPLQy�HQ� OD�DGRSFLyQ�GH� OD�
'HFODUDFLyQ� \� 3ODQ� GH�$FFLyQ� GH� %UDVLO� �������
SDUD� OD�SUy[LPD�GpFDGD��FRPR�XQ�SDVR�PiV�HQ�
HO�ODUJR�FDPLQR�GH�OD�KXPDQL]DFLyQ�GHO�'HUHFKR�
,QWHUQDFLRQDO��



��

5(6802
8PD�QRYD�GpFDGD�YHP�GH�WUDQVFRUUHU��GHVGH�

DV�DQWHULRUHV�&RQVXOWDV�GR�$&185�GH�6DQ�-RVp�
�������H�GR�0p[LFR���������H��DR�FRQFOXLU�DJRUD�DV�
&RQVXOWDV�GH�%UDVtOLD���������²�SHOD�SULPHLUD�YH]�
FRP�D�SUHVHQoD�H�SDUWLFLSDomR�GH�WRGRV�RV�SDtVHV�GD�
$PpULFD�/DWLQD�H�GR�&DULEH�²��WrP�VH�LGHQWLILFDGR�
QRYDV�VLWXDo}HV�GH�YXOQHUDELOLGDGH��H�LQGHIHQVLyQ��
H�QRYDV�QHFHVVLGDGHV�D� UHTXHUHU�QRYDV�UHVSRVWDV�
SDUD� DVVHJXUDU� D� SURWHomR� LQWHUQDFLRQDO� GRV�
GLUHLWRV�GD�SHVVRD�KXPDQD�HP�GLVWLQWDV�VLWXDo}HV��
8PD� YH]�PDLV� VH�PDQLIHVWDP� DV� FRQYHUJrQFLDV�
HQWUH� R� 'LUHLWR� ,QWHUQDFLRQDO� GRV� 'LUHLWRV�
+XPDQRV��R�'LUHLWR�,QWHUQDFLRQDO�GRV�5HIXJLDGRV�
H� R� 'LUHLWR� ,QWHUQDFLRQDO� +XPDQLWiULR�� FRP� D�
SHVVRD� KXPDQD� RFXSDQGR� D� SRVLomR� FHQWUDO��$V�
DWHQo}HV�VH�FRQFHQWUDP�QRV�JUXSRV�YXOQHUiYHLV��
D�DEDUFDU��DGHPDLV�GRV�GHVORFDGRV�LQWHUQRV�H�GRV�
PLJUDQWHV� LQGRFXPHQWDGRV� �FRPR� HP� GpFDGDV�
DQWHULRUHV���WDPEpP�RV�TXH�SDGHFHP�GH�SREUH]D�
FU{QLFD� H� DV� YtWLPDV� GR� WUiILFR� GH� SHVVRDV�� 2�
H[HUFtFLR� KXPDQLWiULR� QmR� p� HVWDWRFrQWULFR��
PDV�DQWHV�FRQFHQWUDGR�QD�SHVVRD�KXPDQD��SDUD�
DVVHJXUDU�R�SULPDGR�GR�'LUHLWR�QRV�SODQRV�WDQWR�
QDFLRQDO� FRPR� LQWHUQDFLRQDO�� QR� kPELWR� GH� XP�
QRYR�MXV�JHQWLXP�KXPDQL]DGR��

6800$5<
$�QHZ�GHFDGH�KDV�SDVVHG��VLQFH�WKH�HDUOLHU�

&RQVXOWDWLRQV�RI�WKH�81+&5�RI�6DQ�-RVp��������
DQG�RI�0H[LFR� ��������DQG�� LQ�FRQFOXGLQJ�QRZ�
WKH�&RQVXOWDWLRQV� RI� %UDVtOLD� �������� ²� IRU� WKH�
ILUVW� WLPH� ZLWK� WKH� SUHVHQFH� DQG� SDUWLFLSDWLRQ�
RI�DOO�FRXQWULHV�RI�/DWLQ�$PHULFD�DV�ZHOO�DV�WKH�
&DULEEHDQ�²��QHZ�VLWXDWLRQV�RI�YXOQHUDELOLW\��DQG�
GHIHQFHOHVVQHVV�� DQG� QHZ� QHHGV� UHTXLULQJ� QHZ�
UHVSRQVHV�WR�VHFXUH�WKH�LQWHUQDWLRQDO�SURWHFWLRQ�
RI� WKH� ULJKWV� RI� WKH� KXPDQ� SHUVRQ� LQ� GLVWLQFW�
VLWXDWLRQV� KDYH� EHHQ� LGHQWLILHG�� 2QFH� DJDLQ�
WKH� FRQYHUJHQFHV� EHWZHHQ� WKH� ,QWHUQDWLRQDO�
/DZ� RI� +XPDQ� 5LJKWV�� WKH� ,QWHUQDWLRQDO� /DZ�
RI� 5HIXJHHV� DQG� ,QWHUQDWLRQDO� +XPDQLWDULDQ�

/DZ� DUH� PDQLIHVWHG�� ZLWK� WKH� KXPDQ� SHUVRQ�
RFFXS\LQJ� WKH� FHQWUDO� SRVLWLRQ�� $WWHQWLRQV� DUH�
FHQWUHG� RQ� WKH� YXOQHUDEOH� JURXSV�� FRPSULVLQJ��
EHVLGHV� WKH� LQWHUQDOO\� GLVSODFHG� SHUVRQV� DQG�
WKH� XQGRFXPHQWHG� PLJUDQWV� �OLNH� LQ� SUHYLRXV�
GHFDGHV���DOVR�WKRVH�VXIIHULQJ�LQ�FKURQLF�SRYHUW\�
DQG� WKH� YLFWLPV� RI� WUDIILF� RI� SHUVRQV�� 7KH�
KXPDQLWDULDQ� H[HUFLVH� LV�QRW� 6WDWH�FHQWULF�� EXW�
LV�UDWKHU�FHQWUHG�RQ�WKH�KXPDQ�SHUVRQ��VR�DV�WR�
VHFXUH�WKH�SULPDF\�RI�/DZ�DW�ERWK�QDWLRQDO�DQG�
LQWHUQDWLRQDO�OHYHOV��LQ�WKH�IUDPHZRUN�RI�D�QHZ��
KXPDQL]HG�MXV�JHQWLXP��

5e680e
8QH�QRXYHOOH�GpFHQQLH�V·HVW�pFRXOpH�GHSXLV�

OHV�GHUQLqUHV�&RQVXOWDWLRQV�GH�O�+&185�j�6DQ�
-RVp��������HW�DX�0H[LTXH���������HW��PDLQWHQDQW�
DYHF�OD�ILQDOLVDWLRQ�GHV�&RQVXOWDWLRQV�GH�%UDVLOLD�
HQ�������²�SRXU�OD�SUHPLqUH�IRLV�DYHF�OD�SUpVHQFH�
HW� OD�SDUWLFLSDWLRQ�GH� WRXV� OHV�SD\V�G·$PpULTXH�
/DWLQH�HW�GHV�&DUDwEHV��²�GH�QRXYHOOHV�VLWXDWLRQV�
GH�YXOQpUDELOLWp��HW�G�XQH�DEVHQFH�GH�GpIHQVH��HW�GH�
QRXYHDX[�EHVRLQV�H[LJHDQW�GH�QRXYHOOHV�UpSRQVHV�
SRXU� JDUDQWLU� OD� SURWHFWLRQ� LQWHUQDWLRQDOH� GHV�
GURLWV�GH�OD�SHUVRQQH�KXPDLQH�GDQV�GHV�VLWXDWLRQV�
YDULpHV�� RQW� pWp� LGHQWLILpV��8QH� IRLV� HQFRUH�� OHV�
FRQYHUJHQFHV� HQWUH� OH� 'URLW� ,QWHUQDWLRQDO� GHV�
'URLWV�GH� O·+RPPH�� OH�'URLW� ,QWHUQDWLRQDO�GHV�
5pIXJLpV�HW�OH�'URLW�,QWHUQDWLRQDO�+XPDQLWDLUH�VH�
PDQLIHVWHQW��DYHF�OD�SHUVRQH�KXPDLQH�RFFXSDQW�
OD� SRVLWLRQ� FHQWUDOH�� /·DWWHQWLRQ� HVW� IRFDOLVpH�
VXU� OHV� JURXSHV�YXOQpUDEOHV�� LQFOXDQW��RXWUH� OHV�
SHUVRQQHV�GpSODFpHV�j�O·LQWpULHXU�GH�OHXU�SURSUH�
SD\V�HW�OHV�PLJUDQWV�VDQV�SDSLHUV��WHO�TX·DX�FRXUV�
GHV� GpFHQQLHV� SDVVpHV��� DXVVL� FHX[� VRXIIUDQW�
GH� SDXYUHWp� FKURQLTXH� DLQVL� TXH� OHV� YLFWLPHV�
GH� WUDILF� GH� SHUVRQQHV�� /·H[HUFLFH� KXPDQLWDLUH�
QH� UHOqYH� SDV� G·XQH� ORJLTXH� G·(WDW�� PDLV� HVW�
GDYDQWDJH�FHQWUp�VXU�OD�SHUVRQQH�KXPDLQH��DILQ�
G�DVVXUHU�OD�SUppPLQHQFH�GX�'URLW�DX[�QLYHDX[�
QDWLRQDO� HW� LQWHUQDWLRQDO�� GDQV� OH� FDGUH� G·XQ�
QRXYHDX�MXV�JHQWLXP�KXPDQLVp�



��

��� 3DUD� XQ� HVWXGLR�� FI�� $�$�� &DQoDGR� 7ULQGDGH��
$́SUR[LPDFLRQHV�\�&RQYHUJHQFLDV�5HYLVLWDGDV��
'LH]� $xRV� GH� ,QWHUDFFLyQ� HQWUH� HO� 'HUHFKR�
,QWHUQDFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV��
HO� 'HUHFKR� ,QWHUQDFLRQDO� GH� ORV� 5HIXJLDGRV��
\� HO� 'HUHFKR� ,QWHUQDFLRQDO� +XPDQLWDULR�
�'H� &DUWDJHQD������ D� 6DQ� -RVp����� \�
0p[LFR������µ�� LQ� 0HPRULD� GHO� 9LJpVLPR�
$QLYHUVDULR� GH� OD� 'HFODUDFLyQ� GH� &DUWDJHQD�
VREUH�ORV�5HIXJLDGRV��������������6DQ�-RVp�GH�
&RVWD� 5LFD�0p[LFR�� $&185�� ������ SS�� ����
����

��� 3DUD� XQ� HVWXGLR�� FI�� $�$�� &DQoDGR� 7ULQGDGH��
$�+XPDQL]DomR� GR�'LUHLWR� ,QWHUQDFLRQDO�� ����
HG��� %HOR� +RUL]RQWH�� %UDVLO� GHO� 5H\�� 'HO� 5H\��
������ SS�� ������� $�� $�� &DQoDGR� 7ULQGDGH��
/D� +XPDQL]DFLyQ� GHO� 'HUHFKR� ,QWHUQDFLRQDO�
&RQWHPSRUiQHR��0p[LFR�� (GLW�� 3RUU~D�� ������
SS�� ������� $�$�� &DQoDGR� 7ULQGDGH�� /RV�
7ULEXQDOHV� ,QWHUQDFLRQDOHV� &RQWHPSRUiQHRV�
\�OD�+XPDQL]DFLyQ�GHO�'HUHFKR�,QWHUQDFLRQDO��
%XHQRV�$LUHV��(G��$G�+RF��������SS��������

� �
��'LVFXUVR�SURIHULGR�SRU�HO�$XWRU��HQ�OD�218�
$&185��*LQHEUD��HQ�OD�5HXQLyQ�GHO�*58/$&��
HO����GH�QRYLHPEUH�GH������

� �
��'LVFXUVR�SURIHULGR�SRU�HO�$XWRU��HQ�OD�218�
$&185��*LQHEUD��HQ�OD�5HXQLyQ�GHO�*58/$&��
HO����GH�QRYLHPEUH�GH������

��� $�$�&DQoDGR� 7ULQGDGH�� eYROXWLRQ� GX� 'URLW�
LQWHUQDWLRQDO� DX� GURLW� GHV� JHQV� ²� /�DFFqV� GHV�
SDUWLFXOLHUV�j�OD�MXVWLFH�LQWHUQDWLRQDOH��OH�UHJDUG�
G·XQ� MXJH�� 3DULV�� 3pGRQH�� ������ SS�� ����� ����
������� ������� ������� �������� \� ���������
\� FI�� SS�� ������� $�$�� &DQoDGR� 7ULQGDGH�� $�
+XPDQL]DomR�GR�'LUHLWR�,QWHUQDFLRQDO������HG���
%HOR�+RUL]RQWH�%UDVLO��(GLW��'HO�5H\��������SS��
������ �DJRWDGR��� $�$��&DQoDGR�7ULQGDGH�� /RV�
7ULEXQDOHV�,QWHUQDFLRQDOHV�&RQWHPSRUiQHRV�\�
OD� +XPDQL]DFLyQ� GHO� 'HUHFKR� ,QWHUQDFLRQDO��
%XHQRV�$LUHV��(G��$G�+RF��������SS���������

��� &I�� $�$�� &DQoDGR� 7ULQGDGH�� 'HUHFKR�
,QWHUQDFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV��
'HUHFKR� ,QWHUQDFLRQDO� GH� ORV� 5HIXJLDGRV�
\� 'HUHFKR� ,QWHUQDFLRQDO� +XPDQLWDULR� ²�
$SUR[LPDFLRQHV� \� &RQYHUJHQFLDV�� ���� HG���
*LQHEUD��&,&9��>����@��SS��������DJRWDGR��

��� &I��$�$��&DQoDGR�7ULQGDGH��6WDWH�5HVSRQVLELOLW\�
LQ�&DVHV�RI�0DVVDFUHV��&RQWHPSRUDU\�$GYDQFHV�
LQ� ,QWHUQDWLRQDO� -XVWLFH��8WUHFKW��8QLYHUVLWHLW�
8WUHFKW��������SS��������$�$��&DQoDGR�7ULQGDGH��
7KH� $FFHVV� RI� ,QGLYLGXDOV� WR� ,QWHUQDWLRQDO�

-XVWLFH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������
FDS��;�� SS�����������$�$��&DQoDGR�7ULQGDGH��
´'LH� (QWZLFNOXQJ� GHV� LQWHUDPHULNDQLVFKHQ�
6\VWHPV�]XP�6FKXW]�GHU�0HQVFKHQUHFKWHµ�����
=HLWVFKULIW�I�U�DXVOlQGLVFKHV�|IIHQWOLFKHV�5HFKW�
XQG�9|ONHUUHFKW���������SS����������

��� &I�� $�$�� &DQoDGR� 7ULQGDGH�� $� 3URWHomR� GRV�
9XOQHUiYHLV� FRPR� /HJDGR� GD� ,,� &RQIHUrQFLD�
0XQGLDO� GH� 'LUHLWRV� +XPDQRV� �������������
)RUWDOH]D�� ,%'+�,,'+�6/$',�� ������ SS�� ���
����

��� &I�� $�5�� &KDSPDQ� DQG� %�� &DUERQHWWL��
´+XPDQ�5LJKWV�3URWHFWLRQ�IRU�9XOQHUDEOH�DQG�
'LVDGYDQWDJHG� *URXSV�� 7KH� &RQWULEXWLRQ� RI�
WKH�8�1��&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�
&XOWXUDO�5LJKWVµ�����+XPDQ�5LJKWV�4XDUWHUO\�
��������SS����������

��� 3DUD� XQ� HVWXGLR� UHFLHQWH�� FI�� $�$�� &DQoDGR�
7ULQGDGH��(O�3ULQFLSLR�%iVLFR�GH�,JXDOGDG�\�1R�
'LVFULPLQDFLyQ��&RQVWUXFFLyQ�-XULVSUXGHQFLDO��
���� HG��� 6DQWLDJR� GH� &KLOH�� (G�� /LEURWHFQLD��
������SS���������

��� &I��� H�J��� $�$�� &DQoDGR� 7ULQGDGH�� ´/H�
GpUDFLQHPHQW� HW� OD� SURWHFWLRQ� GHV� PLJUDQWV�
GDQV� OH� 'URLW� LQWHUQDWLRQDO� GHV� GURLWV� GH�
O·KRPPHµ�� ��� 5HYXH� WULPHVWULHOOH� GHV� GURLWV�
GH�O·KRPPH�²�%UX[HOOHV��������Q������SS������
�����/��2UWL]�$KOI��'HUHFKRV�+XPDQRV�GH� ORV�
,QGRFXPHQWDGRV��0p[LFR�'�)��� (/'�7LUDQW� OR�
%ODQFK��������SS����������

����&RQIHUHQFLDV� 0XQGLDOHV� VREUH� 0HGLR�
$PELHQWH�\�'HVDUUROOR��5LR�GH� -DQHLUR��������
VREUH� 'HUHFKRV� +XPDQRV�� 9LHQD�� ������
VREUH� 3REODFLyQ� \� 'HVDUUROOR�� &DLUR�� ������
VREUH� 'HVDUUROOR� 6RFLDO�� &RSHQKDJHQ�� ������
VREUH� 'HUHFKRV� GH� OD� 0XMHU�� %HLMLQJ�� ������
VREUH� $VHQWDPLHQWRV� +XPDQRV� ²� +DELWDW�,,��
,VWDQEXO��������\�&RQIHUHQFLD�0XQGLDO�FRQWUD�
HO�5DFLVPR��'XUEDQ�ÉIULFD�GHO�6XU��������

����&I��$�$��&DQoDGR�7ULQGDGH��7UDWDGR�GH�'LUHLWR�
,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��YRO��,������
HG���3RUWR�$OHJUH�%UDVLO��6�$��)DEULV�(G���������
FDSV��,,,�9,,��SS�����������\�FI��$�$��&DQoDGR�
7ULQGDGH�� ´6XVWDLQDEOH� +XPDQ� 'HYHORSPHQW�
DQG�&RQGLWLRQV�RI�/LIH�DV�D�0DWWHU�RI�/HJLWLPDWH�
,QWHUQDWLRQDO�&RQFHUQ��7KH�/HJDF\�RI�WKH�8�1��
:RUOG�&RQIHUHQFHVµ��LQ�-DSDQ�DQG�,QWHUQDWLRQDO�
/DZ�²�3DVW��3UHVHQW�DQG�)XWXUH��6\PSRVLXP�RI�
WKH�&HQWHQQLDO�RI�WKH�-DSDQHVH�$VVRFLDWLRQ�RI�
,QWHUQDWLRQDO�/DZ���7KH�+DJXH��.OXZHU��������
SS�����������
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��

����$�$��&DQoDGR�7ULQGDGH��´1RXYHOOHV�UpIOH[LRQV�
VXU� O·LQWHUGpSHQGHQFH� RX� O·LQGLYLVLELOLWp� GH�
WRXV� OHV� GURLWV� GH� O·KRPPH�� XQH� GpFHQQLH�
DSUqV� OD�&RQIpUHQFH�0RQGLDOH� GH�9LHQQHµ�� LQ�
(O� 'HUHFKR� ,QWHUQDFLRQDO�� 1RUPDV�+HFKRV� \�
9DORUHV�²�/LEHU�$PLFRUXP�-��$��3DVWRU�5LGUXHMR�
�HGV��/��&DIOLVFK�HW�DOLL���0DGULG��8QLYHUVLGDG�
&RPSOXWHQVH��������SS��������

����3DUD� XQ� HVWXGLR� UHFLHQWH�� FI�� $�$�� &DQoDGR�
7ULQGDGH�� (O� 'HUHFKR� GH� $FFHVR� D� OD� -XVWLFLD�
HQ�6X�$PSOLD�'LPHQVLyQ������HG���6DQWLDJR�GH�
&KLOH��(G��/LEURWHFQLD��������SS����������

� �
�� 'LVFXUVR� SURIHULGR� SRU� HO� $XWRU�� HQ� OD�
SULPHUD� VHVLyQ� SOHQDULD� GH� OD� &RQIHUHQFLD�
,QWHUPLQLVWHULDO�GHO�$&185��%UDVLOLD��HO����GH�
GLFLHPEUH�GH������

����3iUU�� �� GHO� DFWXDO� 3UR\HFWR� GH�'HFODUDFLyQ� GH�
%UDVLO��

����$&185�� ��� $xRV� GH� OD� 'HFODUDFLyQ� GH�
&DUWDJHQD� VREUH� 5HIXJLDGRV� ²� 0HPRULD� GHO�
&RORTXLR� ,QWHUQDFLRQDO� �6DQ� -RVp� GH� &RVWD�
5LFD������������������6DQ�-RVp�GH�&RVWD�5LFD��
$&185�,,'+��������SS���������

����3iUUV�����������������������\��������

����$�$��&DQoDGR�7ULQGDGH��́ 'LVFXUVR�GH�&ODXVXUDµ�
�6DQ�-RVp���������������LQ�LELG���SS����������

����$�$�� &DQoDGR� 7ULQGDGH�� ´/H� GpUDFLQHPHQW�
HW� OD� SURWHFWLRQ� GHV� PLJUDQWV� GDQV� OH� 'URLW�
LQWHUQDWLRQDO�GHV�GURLWV�GH�O·KRPPHµ�����5HYXH�
WULPHVWULHOOH�GHV�GURLWV�GH�O·KRPPH�²�%UX[HOOHV�
�������Q������SS�����������

����$�$�� &DQoDGR� 7ULQGDGH�� $́SUR[LPDFLRQHV�
\� &RQYHUJHQFLDV� 5HYLVLWDGDV�� 'LH]� $xRV� GH�
,QWHUDFFLyQ�HQWUH�HO�'HUHFKR�,QWHUQDFLRQDO�GH�ORV�
'HUHFKRV�+XPDQRV��HO�'HUHFKR�,QWHUQDFLRQDO�
GH� ORV�5HIXJLDGRV�� \� HO�'HUHFKR� ,QWHUQDFLRQDO�
+XPDQLWDULR� �'H� &DUWDJHQD������ D� 6DQ�
-RVp������ \� 0p[LFR������µ�� LQ� 0HPRULD� GHO�
9LJpVLPR� $QLYHUVDULR� GH� OD� 'HFODUDFLyQ� GH�
&DUWDJHQD� VREUH� ORV� 5HIXJLDGRV� �������������
6DQ�-RVp�GH�&RVWD�5LFD�0p[LFR��$&185��������
SS����������

����$&185��GRF��+&5�*,3��������GH�������������
SS�������

����$&185��GRF��+&5�*,3��������GH�������������
SS������

����$&185��GRF��+&5�*,3��������GH�������������
SS��������

����&I��LELG���SS�������SDUDV����\����

����$&185�'LYLVLyQ�GH�3URWHFFLyQ�,QWHUQDFLRQDO��
1RWD�GH�2ULHQWDFLyQ�VREUH�ODV�6ROLFLWXGHV�GH�OD�

&RQGLFLyQ� GH� 5HIXJLDGR� 5HODFLRQDGDV� FRQ� ODV�
9tFWLPDV� GH� 3DQGLOODV� 2UJDQL]DGDV�� *LQHEUD��
PDU]R�GH�������SS�������

����6REUH� GLFKD� XQLGDG� GHO� 'HUHFKR� HQ� OD�
ODERU� GH� ORV� WULEXQDOHV� LQWHUQDFLRQDOHV�
FRQWHPSRUiQHRV�� FI��� UHFLHQWHPHQWH�� $�$��
&DQoDGR� 7ULQGDGH�� $́� &RQWULEXLomR� GRV�
7ULEXQDLV�,QWHUQDFLRQDLV�j�(YROXomR�GR�'LUHLWR�
,QWHUQDFLRQDO� &RQWHPSRUkQHRµ�� LQ��2�'LUHLWR�
,QWHUQDFLRQDO� H� R� 3ULPDGR� GD� -XVWLoDµ� �HGV��
$�$��&DQoDGR�7ULQGDGH�H�$�&��$OYHV�3HUHLUD���
5LR�GH�-DQHLUR��(GLW��5HQRYDU��������SS���������
FI�� WDPELpQ� $�$�� &DQoDGR� 7ULQGDGH�� ²� ´9HUV�
XQ� GURLW� LQWHUQDWLRQDO� XQLYHUVHO�� OD� SUHPLqUH�
UpXQLRQ� GHV� WURLV�&RXUV� UpJLRQDOHV� GHV� GURLWV�
GH� O·KRPPHµ�� LQ� ;;;9,� &XUVR� GH� 'HUHFKR�
,QWHUQDFLRQDO� 2UJDQL]DGR� SRU� HO� &RPLWp�
-XUtGLFR� ,QWHUDPHULFDQR� ²� ������ :DVKLQJWRQ�
'��&���6HFUHWDUtD�*HQHUDO�GH�OD�2($��������SS��
��������

����6REUH� WDO� LQWHUDFFLyQ�� FI��� UHFLHQWHPHQWH��$�$��
&DQoDGR�7ULQGDGH�� $́�&HQWXU\�RI�,QWHUQDWLRQDO�
-XVWLFH�DQG�3URVSHFWV�IRU�WKH�)XWXUHµ��LQ��$�$��
&DQoDGR�7ULQGDGH�H�'��6SLHOPDQQ��$�&HQWXU\�
RI� ,QWHUQDWLRQDO� -XVWLFH� �� 5pWURVSHFWLYH� G�XQ�
VLqFOH�GH� MXVWLFH�LQWHUQDWLRQDOH�HW�SHUVSHFWLYHV�
G�DYHQLU�� 2LVWHUZLMN�� :ROI� 3XEOV��� ������ SS��
������

����3UR\HFWR�GH�3ODQ�GH�$FFLyQ��SiUU�����

����7DPELpQ� HO� DFWXDO� 3UR\HFWR� GH� 'HFODUDFLyQ�
DERUGD� ODV� VROXFLRQHV� GXUDGHUDV�� GHVGH� OD�
SHUVSHFWLYD� GH� ODV� OHFFLRQHV� DSUHQGLGDV� HQ�
OD� LPSOHPHQWDFLyQ� GH� ORV� FRPSRQHQWHV� GH�
´FLXGDGHV� VROLGDULDVµ�� ´IURQWHUDV� VROLGDULDVµ� \�
ÚHDVHQWDPLHQWR�VROLGDULRµ��GHO�3ODQ�GH�$FFLyQ�
GH�0p[LFR�GH�������SiUUV����������

����&I�� WDPELpQ��HQ�HO�PLVPR�VHQWLGR��HO�SiUU�����
GHO�3UR\HFWR�GH�'HFODUDFLyQ�

����7DPELpQ� FRQVLJQDGR� HQ� HO� DFWXDO� 3UR\HFWR� GH�
'HFODUDFLyQ�GH�������SiUU�������

����'HFODUDFLyQ�� SiUUV�� ������ \� ���� \� 3ODQ� GH�
$FFLyQ��SiUU������\�FDS��9,��SiUUV��������

����'HFODUDFLyQ��SiUU������3ODQ�GH�$FFLyQ��SiUUV�����
\�����

����3ODQ�GH�$FFLyQ��SiUU������

����'HFODUDFLyQ��SiUUV���������\����

����'HFODUDFLyQ��SiUUV�����\����

����'HFODUDFLyQ��SiUU������

����'HFODUDFLyQ�� SiUUV�� ������� 3DUD� XQ� HVWXGLR�
JHQHUDO� GH� HVWD� FXHVWLyQ�� FI�� $�$�� &DQoDGR�
7ULQGDGH�� /H� 'URLW� LQWHUQDWLRQDO� SRXU� OD�



��

SHUVRQQH� KXPDLQH�� 3DULV�� 3pGRQH�� ������ SS��
�������

����&I��� Y�J��� >9DULRV� $XWRUHV�@� /HV� PLJUDWLRQV�
FRQWUDLQWHV��$FWHV�GX�&ROORTXH�GH�&DHQ�������
²� HG�� &��$�� &KDVVLQ��� 3DULV�� 3pGRQH�� ������
SS�� ������� >9DULRV� $XWRUHV�@� /D� SURWHFWLRQ�
LQWHUQDWLRQDOH� HW� HXURSpHQQH� GHV� UpIXJLpV�
�HG�� $��0�� 7RXUQHSLFKH��� 3DULV�� 3pGRQH��
������ SS�� ������� >9DULRV� $XWRUHV�@� /D� VRFLpWp�
LQWHUQDWLRQDOH� IDFH�DX[�GpILV�PLJUDWRLUHV� �HGV��
+��*KHUDUL�\�5��0HKGL���3DULV��3pGRQH��������
SS���������0��'XEX\��́ ­�SURSRV�GH�O�pPHUJHQFH�
G�XQ�QRXYHO�RUGUH�PLJUDWRLUH�PRQGLDO�²�$VSHFWV�
UpFHQWVµ�� LQ� /�eWDW� GDQV� OD� PRQGLDOLVDWLRQ�
�&ROORTXH� GH� 1DQF\��� 3DULV�� 3pGRQH�� ������
SS�� ��������� 0��)�� 9DOHWWH�� ´/D� YXOQpUDELOLWp�
GH� O�HQIDQW�DX�JUp�GHV�PLJUDWLRQVµ�����5HYXH�
WULPHVWULHOOH�GHV�GURLWV�GH� O�KRPPH� �������Q��
���� SS�� ��������� >9DULRV�$XWRUHV�@�0LJUDWLRQV�
GH�SRSXODWLRQV�HW�GURLWV�GH�O�KRPPH��%UX[HOOHV��
1HPHVLV�%UX\ODQW��������SS����������&��3pUH]�
*RQ]iOH]��0LJUDFLRQHV� ,UUHJXODUHV� \� 'HUHFKR�
,QWHUQDFLRQDO�� 9DOHQFLD�� 7LUDQW� OR� %ODQFK��
������SS����������6��&DVWOHV�\�0�-��0LOOHU��7KH�
$JH� RI� 0LJUDWLRQ� ²� ,QWHUQDWLRQDO� 3RSXODWLRQ�
0RYHPHQWV� LQ� WKH� 0RGHUQ� :RUOG�� 1�<���
*XLOIRUG�3UHVV��������SS���������)�)��+|SIQHU��
/�pYROXWLRQ� GH� OD� QRWLRQ� GH� UpIXJLp�� 3DULV��
3pGRQH�� ������ SS�� ��������� 9�� /RQJKL�� 7KH�
,PPLJUDQW�:DU�²�$�*OREDO�0RYHPHQW�DJDLQVW�
'LVFULPLQDWLRQ� DQG� ([SORLWDWLRQ�� %RORJQD��
6(36��������SS��������

����&I��� Y�J��� .�� 3ORXIIH�0DOHWWH�� 3URWHFWLRQ�
GHV� YLFWLPHV� GH� WUDLWH� GHV� rWUHV� KXPDLQV� ²�
$SSURFKHV� LQWHUQDWLRQDOHV� HW� HXURSpHQQHV��
%UX[HOOHV�� %UX\ODQW�� ������ SS�� ������� $�*��

&KXHFD� 6DQFKR�� ´3URWHFFLyQ� ,QWHUQDFLRQDO�
IUHQWH� D� OD�7UDWD� GH� 3HUVRQDVµ�� LQ�8Q�0XQGR�
VLQ� 'HVDUUDLJR�� (O� 'HUHFKR� ,QWHUQDFLRQDO� GH�
ODV�0LJUDFLRQHV� �HG�� )�0��0DULxR�0HQpQGH]���
0DGULG��&DWDUDWD�� ������ SS�� ��������� >9DULRV�
$XWRUHV�@�)URP�+XPDQ�7UDIILFNLQJ� WR�+XPDQ�
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