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7UDGLFLRQDOPHQWH�HO�(VWDGR�0pULGD�KD�VLGR�FRQVLGHUDGR�FRPR�XQD�HQWLGDG�GH
YRFDFLyQ�DJUtFROD��(Q�HIHFWR��D�SURGXFFLyQ�DJUtFROD�KD�FRQVWLWXLGR��GHQWUR�GH
OR�TXH�VH�FRQVLGHUD�FRPR�SURGXFFLyQ�PDWHULDO��HO� UHQJOyQ�TXH�PiV�DSRUWD�DO
SURGXFWR� GHO� (VWDGR�� 3DUD� ������ OD� DFWLYLGDG� DJURSHFXDULD� UHSUHVHQWDED� XQ
����GHO�3URGXFWR�,QWHUQR�%UXWR�PHULGHxR��(VWH�LPSRUWDQWH�SRUFHQWDMH�FRQWUDVWD
FRQ� OD� HVFDVD� SDUWLFLSDFLyQ� TXH� D� QLYHO� QDFLRQDO� WLHQH� GLFKD� DFWLYLGDG�
GRQGH��JHQHUDOPHQWH��VyOR�DOUHGHGRU�GH�XQ����GH�3,%�SURYLHQH�GH�DFWLYLGDGHV
GH�$JULFXOWXUD�\�&UtD�

/D�HVWUXFWXUD�SURGXFWLYD�UHJLRQDO�VH�FRPSOHPHQWD�FRQ�XQD�DOWD�SDUWLFLSDFLyQ
GH�OD�DFWLYLGDG�GH� ORV�VHUYLFLRV�� OD�FXDO�KLVWyULFDPHQWH�DSRUWD�PiV�GH�XQ����
GHO� SURGXFWR� HVWDWDO�� DSXQWDODGD�� IXQGDPHQWDOPHQWH�� SRU� HO� SHVR� GHO� JDVWR
JXEHUQDPHQWDO�HQ�HGXFDFLyQ�\�VDOXG��GHO�FXDO�XQD�EXHQD�SDUWH�VH�WUDVPLWH�HQ
IRUPD�GH�9DORU�$JUHJDGR�

(V� QHFHVDULR� UHVDOWDU� TXH� GHQWUR� GHO� VHFWRU� WHUFLDULR�� SULQFLSDOPHQWH� HQ� OR
UHIHUHQWH� D� &RPHUFLR�� 5HVWDXUDQWHV� \� +RWHOHV� \� HQ� 6HUYLFLRV� 5HFUHDFLRQDOHV�
HMHUFH�PXFKD�LQIOXHQFLD�XQD�GH�ODV�DFWLYLGDGHV�VREUH�OD�FXDO�VH�FLPHQWDUi��HQ
JUDQ�SDUWH�� OD� IXWXUD�HFRQRPtD�PHULGHxD��HO� 7XULVPR��$FWXDOPHQWH��HO� 7XULVPR
RFXSD�XQ�OXJDU�UHOHYDQWH�HQ�OD�HFRQRPtD�GHO�(VWDGR�0pULGD��$XQTXH�HV�GLItFLO�
GHELGR�D� OD� LQH[LVWHQFLD�GH�HVWXGLRV�TXH� OR�SHUPLWDQ��FXDQWLILFDU� VX�DSRUWH�DO
SURGXFWR��ORV�LQGLFDGRUHV�GH�RFXSDFLyQ�KRWHOHUD��OD�DFWLYLGDG�GHVSOHJDGD�SRU
ORV� VHUYLFLRV� FRQH[RV� HQ� GtDV� TXH� VXSXHVWDPHQWH� VRQ� GH� LQDFWLYLGDG�� HO
PRYLPLHQWR�GH�SHUVRQDV� \�DOJXQRV�RWURV�� SHUPLWHQ�FRQFOXLU� TXH�HO� 7XULVPR�HV
XQD�GH�ODV�DFWLYLGDGHV�EiVLFDV��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�7HRUtD�GH�OD�%DVH
GH�([SRUWDFLyQ��HQ�HO�SUHVHQWH�\�HQ�HO�IXWXUR�GH�OD�HFRQRPtD�HVWDWDO�

/D� HFRQRPtD�PHULGHxD� HV� EDVWDQWH� GHSHQGLHQWH� GHO� JDVWR� S~EOLFR�� HVWR� VH
UHIOHMD�HQ�OD�DOWD�SDUWLFLSDFLyQ�GH�OD�DFWLYLGDG�GH�ORV�VHUYLFLRV�HQ�HO�3,%��GHELGR�
FRPR� VH� GLMR� DQWHULRUPHQWH�� DO� JDVWR� JXEHUQDPHQWDO�� /yJLFDPHQWH�� HVWR� OD
KDFH�PX\�YXOQHUDEOH�D� ODV�IOXFWXDFLRQHV�GH� OD�HFRQRPtD�QDFLRQDO�� OR�TXH�KD
TXHGDGR�GHPRVWUDGR�SRU� ODV�EDMDV�WDVDV�GH�FUHFLPLHQWR�H[SHULPHQWDGDV�SRU
HO�3,%�HVWDGDO�HQ�ORV�~OWLPRV�DxRV�

3DUD� �����HO� (VWDGR�0pULGD�DSRUWDED�SRFR�PiV�GHO� ���DO� 3,%� QDFLRQDO�� (VWD
SDUWLFLSDFLyQ� KD� YHQLGR� GHVFHQGLHQGR� GHVGH� ������ HQFDMDQGR� HVWH
FRPSRUWDPLHQWR�GHQWUR�GHO�HVWDGR�GH�FULVLV�HFRQyPLFD�JHQHUDOL]DGD�TXH�YLYH
HO�SDtV��/D�VLWXDFLyQ�UHFHVLYD�TXH�YLYH�OD�KDFLHQGD�S~EOLFD�QDFLRQDO�SUR\HFWD
VXV� HIHFWRV� QHJDWLYRV� VREUH� OD� HFRQRPtD� GH� OD� UHJLyQ� GHELGR�� HQWUH� RWUDV
FRVDV�� D� OD� \D�FLWDGD�H[FHVLYD�GHSHQGHQFLD�GH� OD� HFRQRPtD�PHULGHxD�FRQ
UHVSHFWR�DO�JDVWR�S~EOLFR�

/D�HVWUXFWXUD�SURGXFWLYD�GHO�(VWDGR�0pULGD�KD�YDULDGR�PX\�SRFR�HQ�ORV�~OWLPRV
YHLQWH�DxRV��7DPSRFR�VH�REVHUYDQ�JUDQGHV�YDULDFLRQHV�HQ�OD�HVWUXFWXUD�GHO�3,%
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D� HVFDOD� QDFLRQDO�� DXQTXH� SXHGHQ� GHVWDFDUVH� DOJXQDV� QRWRULDV� GLIHUHQFLDV
HVWUXFWXUDOHV� D� DPERV� QLYHOHV�� HQ� SULPHU� OXJDU�� OD� SDUWLFLSDFLyQ� GH� OD
DJULFXOWXUD�HV�PXFKR�PD\RU�HQ�0pULGD�TXH�HQ�HO�SDtV�FRPR�XQ� WRGR��(VWR�HV
SDUWLFXODUPHQWH� VLJQLILFDWLYR�SXHVWR�TXH�HO� SHVR�GH� OD�DJULFXOWXUD�HQ�0pULGD�
OHMRV� GH� SHUGHU� LPSRUWDQFLD�� FRPR� KD� VXFHGLGR� HQ� 9HQH]XHOD�� KD� HVWDGR
FUHFLHQGR��OR�FXDO�OOHYD�D�FRQFOXLU�TXH�FXDOTXLHU�SUR\HFFLyQ�TXH�VH�KDJD�GHO
FUHFLPLHQWR�PHULGHxR� WHQJD�TXH�FRQWDU�FRQ� OD�DJULFXOWXUD�FRPR�XQR�GH� VXV
SLODUHV��(VWR�HV�PiV�YDOHGHUR�VL�VH�WRPD�HQ�FXHQWD�TXH�XQD�GH�ODV�DFWLYLGDGHV
TXH�VH�SUHYp�FRQIRUPDUi�SDUWH�GH�OD�IXWXUD�EDVH�HFRQyPLFD�GHO�(VWDGR��FRPR
HV� OD� $JURLQGXVWULD�� OR� VHUi� HQ� OD� PHGLGD� TXH� OD� $JULFXOWXUD� SXHGD
DSURYLVLRQDUOD�GH�LQVXPRV�

(Q� VHJXQGR� OXJDU�� VH� REVHUYD� XQ� QLYHO� GH� SDUWLFLSDFLyQ� GH� OD� DFWLYLGDG
PDQXIDFWXUHUD� PiV� HOHYDGR� D� QLYHO� GHO� SDtV� TXH� GHO� (VWDGR�� (VWR� VLJQLILFD�
VHQFLOODPHQWH�� XQ� PD\RU� JUDGR� GH� LQGXVWULDOL]DFLyQ�� TXH� VH� UHIOHMD� HQ� PiV
HPSOHR�\�PiV�SURGXFWR��D�QLYHO�QDFLRQDO�TXH�D�QLYHO�UHJLRQDO�

(Q� WHUFHU� OXJDU�� OD� DFWLYLGDG� GH� ORV� 6HUYLFLRV� WLHQH� XQD� PD\RU� LPSRUWDQFLD
UHODWLYD�HQ�HO� 3URGXFWR�GHO� (VWDGR�0pULGD�TXH�HQ� OD�1DFLyQ�� HQ� VX�FRQMXQWR�
(VWR�WLHQH�TXH�YHU�FRQ�OD�\D�FLWDGD�GHSHQGHQFLD�GH�OD�HFRQRPtD�HVWDGDO�FRQ
UHVSHFWR�DO�JDVWR�S~EOLFR��OR�FXDO�LPSOLFD�XQD�HOHYDGD�SDUWLFLSDFLyQ�GHO�JDVWR
GH�HQWHV�FRPR�OD�8QLYHUVLGDG�GH�ORV�$QGHV��HO�*RELHUQR�5HJLRQDO��&RUSRDQGHV
\� RWURV� RUJDQLVPRV� GHVFHQWUDOL]DGRV�� HQ� HO� JDVWR� WRWDO� TXH� VH� UHDOL]D� HQ� HO
(VWDGR�

2WUD�GLIHUHQFLD�HVWUXFWXUDO�D�DPERV�QLYHOHV� VH�HQFXHQWUD�HQ� OD�FXRWD�GHO� 3,%
FRUUHVSRQGLHQWH�DO�6HFWRU�3~EOLFR�\�DO�6HFWRU�3ULYDGR��'HELGR�D� OD�SURSLHGDG
GHO�SHWUyOHR�SRU�SDUWH�GHO�(VWDGR�YHQH]RODQR��XQ�����GHO�3,%�D�QLYHO�QDFLRQDO
FRUUHVSRQGH�DO�6HFWRU�3~EOLFR��PLHQWUDV�TXH�D�QLYHO�GH�0pULGD�HVWH�SRUFHQWDMH
DOFDQ]D�D�����

(Q� FRQFOXVLyQ�� OD� HFRQRPtD� PHULGHxD� HV� IXQGDPHQWDOPHQWH� GH� YRFDFLyQ
DJUtFROD� FRQ� XQD� FUHFLHQWH� LQIOXHQFLD� GH� ODV� DFWLYLGDGHV� WXUtVWLFD� \
DJURLQGXVWULDO� \� XQD� IXHUWH� VXVWHQWDFLyQ�SUHYLVLEOH� HQ� HO� DSURYHFKDPLHQWR�GH
ODV� YHQWDMDV� TXH� EULQGD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� OD
&LHQFLD�\� OD�7HFQRORJtD��6L�ELHQ�HQ� OD�DFWXDOLGDG� OD�HFRQRPtD�PHULGHxD�HVWi
PX\� OLJDGD� DO� SUHVXSXHVWR� QDFLRQDO�� HVWD� UHODFLyQ� SXHGH� DOLJHUDUVH� FRQ� HO
GHVDUUROOR�R�DSURYHFKDPLHQWR�GHO� 7XULVPR�FRPR�JHQHUDGRU�GH� LQJUHVRV� \�GH
HPSOHR�\�GH�OD�EDVH�DJUtFROD�SDUD�OD�WUDQVIRUPDFLyQ�DJURLQGXVWULDO�

/$�2&83$&,21

3DUD� HQHUR� GH� ����� OD� SREODFLyQ� DFWLYD� GHO� (VWDGR� 0pULGD� HUD� GH� �������
WUDEDMDGRUHV��GH� OD�FXDO���������HVWDEDQ�RFXSDGRV��SRU� OR�TXH�VH� LQILHUH�XQD
WDVD�GH�GHVRFXSDFLyQ�GH�������EDVWDQWH�PiV�EDMD�TXH� OD�FRUUHVSRQGLHQWH�D
QLYHO�QDFLRQDO��OD�FXDO�VH�HVWLPDED�SDUD�OD�PLVPD�IHFKD��H[WUDRILFLDOPHQWH��HQ
O���
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0iV�GH�OD�PLWDG�GH�OD�SREODFLyQ�DFWLYD�\�GHO�HPSOHR�VH�ORFDOL]D�HQ�OR�TXH�VH
KD�GHQRPLQDGR�FRQ� ILQHV�GH�HVWH�HVWXGLR�FRPR�=RQD�0HWURSROLWDQD�� /D� WDVD
GH�GHVHPSOHR�PiV�HOHYDGD�FRUUHVSRQGH�D�OD�=RQD�3DQDPHULFDQD�FRQ�������
PLHQWUDV�TXH�OD�PiV�EDMD�RFXUUH�HQ�OD�]RQD�GH�ORV�3XHEORV�GHO�6XU�FRQ�XQ������
(VWD� EDMD� WDVD� GH� GHVRFXSDFLyQ� HQ� FLHUWD� IRUPD� UHIOHMD� ODV� UHODFLRQHV� GH
WUDEDMR�\�HO� WLSR�GH�DFWLYLGDG�TXH�SULQFLSDOPHQWH�VH�GHVDUUROOD�HQ� OD�]RQD�� OD
DJULFXOWXUD�� OD� FXDO� FRQVWLWX\H� XQD� DFWLYLGDG� TXH� LQYROXFUD� D� WRGRV� ORV
PLHPEURV�GH�OD�IDPLOLD�HQ�ODV�H[SORWDFLRQHV��D~Q�QLxRV�HQ�HGDG�HVFRODU��(V�SRU
HOOR�TXH�ODV�]RQDV�JHRJUiILFDV�FRQ�PHQRUHV�WDVDV�GH�GHVHPSOHR��HO�3iUDPR�\
ORV�3XHEORV�GHO�6XU�GHO�(VWDGR��WLHQHQ� ORV�PiV�DOWRV�SRUFHQWDMHV�GH�RFXSDFLyQ
DJUtFROD�

2WUR� DVSHFWR� LPSRUWDQWH� GH� DQDOL]DU� FRQ� UHVSHFWR� D� ODV� FDUDFWHUtVWLFDV
HFRQyPLFDV� GH� OD� SREODFLyQ� HV� HO� SRUFHQWDMH� GH� HPSOHR� LQIRUPDO�� 3DUD� HO
(VWDGR�0pULGD�OD�WDVD�GH�HPSOHR�LQIRUPDO�DOFDQ]D�D��������(Q�RWUDV�SDODEUDV�
VyOR� HO� ������ GHO� HPSOHR� RFXUUH� HQ� HO� VHFWRU� LQIRUPDO� GH� OD� HFRQRPtD�� 6H
FRQVLGHUD�HVWD�WDVD�EDVWDQWH�EDMD�VL�VH�FRPSDUD�FRQ�HO�QLYHO�QDFLRQDO�HO�FXDO
URQGD�HO�����GHO�HPSOHR��(O�PiV�DOWR� tQGLFH�GH�HPSOHR� LQIRUPDO�RFXUUH�HQ� OD
=RQD� 3DQDPHULFDQD� FRQ� ������� PLHQWUDV� TXH� ORV� SRUFHQWDMHV� PiV� EDMRV
RFXUUHQ� HQ� OD� =RQD� GHO� 3iUDPR� \� 0HWURSROLWDQD� FRQ� ������ \� �����
UHVSHFWLYDPHQWH��1R�REVWDQWH�HVWD�~OWLPD�]RQD���GHELGR�D�VX�PD\RU�SREODFLyQ
��DOEHUJD�HO�����GHO�HPSOHR�LQIRUPDO�GHO�(VWDGR�

&RPSDUDGR�FRQ�HO�~OWLPR�FHQVR��HO�HPSOHR�HQ�HO�(VWDGR�DXPHQWy�HQ�PiV�GH
XQ� ����� SDUD� XQD� WDVD� LQWHUDQXDO� GH� ���� ULWPR� GH� FUHFLPLHQWR� VLPLODU� DO� TXH
PDQWHQtD�OD�HFRQRPtD�QDFLRQDO�SDUD�ILQDOHV�GH������

/D� PD\RU� SDUWH� GHO� HPSOHR� HVWi� RULHQWDGD� KDFLD� DFWLYLGDGHV� WHUFLDULDV�� HO
������ GHO� HPSOHR� HVWDWDO� FRUUHVSRQGH� D� OD� DFWLYLGDG� GH� 6HUYLFLRV�� VLHQGR� OD
=RQD�0HWURSROLWDQD�GRQGH�PiV�SHVR� WLHQH�GLFKD�DFWLYLGDG� FRPR� VHJPHQWR
HPSOHDGRU� FRQ� ������� /D� RWUD� DFWLYLGDG� WHUFLDULD� GH� LPSRUWDQFLD� HV� HO
&RPHUFLR� TXH� RFXSD� XQ� ���� GH� OD� SREODFLyQ�� (Q� OD� =RQD� 0HWURSROLWDQD�
GRQGH� WLHQH� JUDQ� LQIOXHQFLD� HO� JDVWR� UHODFLRQDGR� FRQ� VHUYLFLRV� HGXFDWLYRV� \
FRQ� ORV� VHUYLFLRV� DO� WXULVPR�KRWHOHV�� UHVWDXUDQWHV�� HWF���� HO� ���� GHO� HPSOHR� VH
GHEH� D� &RPHUFLR� \� 6HUYLFLRV�� $O� FRQWUDULR�� HQ� ]RQDV� FRPR� HO� 3iUDPR� \� ORV
3XHEORV� GHO� 6XU� GHO� (VWDGR� 0pULGD�� OD� DFWLYLGDG� TXH� PiV� HPSOHD� HV� OD
$JULFXOWXUD��DXQTXH�QR�GHMD�GH�WHQHU�LPSRUWDQFLD�OD�DFWLYLGDG�GH�ORV�6HUYLFLRV�

(Q�UHVXPHQ��D�QLYHO�GHO�(VWDGR��HQ�VX�FRQMXQWR��OD�RFXSDFLyQ�VH�FRQFHQWUD�HQ
WUHV�DFWLYLGDGHV��6HUYLFLRV��&RPHUFLR�\�$JULFXOWXUD�FRQ�FDVL�HO�����GHO�SHUVRQDO
RFXSDGR�\�DFWLYLGDGHV�FRPR� OD�0DQXIDFWXUHUD� WLHQHQ�XQ�HVFDVR�SHVR�HQ�HO
HPSOHR��������/D�HVWUXFWXUD�RFXSDFLRQDO�PXHVWUD�XQD�SLUiPLGH�SDUHFLGD�D�OD
GHO� 3URGXFWR� ,QWHUQR� %UXWR��PX\� HQVDQFKDGD� HQ� HO� 6HFWRU� 7HUFLDULR�� GHMDQGR
SRFD�SDUWLFLSDFLyQ�SDUD�ORV�VHFWRUHV�3ULPDULR�\�6HFXQGDULR�
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(O�(VWDGR�0pULGD�VH�FDUDFWHUL]D�SRU�VHU�XQD�HQWLGDG�GH�EDMRV�QLYHOHV�GH�UHQWD�
(O� JUXHVR� GH� OD� SREODFLyQ�� FRQVLGHUDGD� LQGLYLGXDOPHQWH� \� QR� FRPR� XQLGDG
IDPLOLDU��GHWHQWD�LQJUHVRV�SRU�GHEDMR�GH���������EROtYDUHV��3DUD�(QHUR�GH������
HO� ������GH� ORV�DVDODULDGRV� UHFLEtD� LQJUHVRV� LQIHULRUHV� D� ��������EROtYDUHV�� 6L� D
HVWR�VH�DJUHJD�XQ�������TXH�JDQDED�LQJUHVRV�HQWUH���������\���������EROtYDUHV�
VH�DOFDQ]D�XQ�DOWtVLPR�SRUFHQWDMH�GH�������SRU�GHEDMR�GH���������EROtYDUHV�

7RPDQGR�FRPR�EDVH�XQ�FULWHULR�DUELWUDULR�HQ�FXDQWR�D�FODVLILFDFLyQ�GH�QLYHOHV
GH�LQJUHVR��VH�WHQGUtD�XQD�GLVWULEXFLyQ�GHO�LQJUHVR�WDO�FRPR�OD�VLJXLHQWH�

&8$'52�1��,,��
',675,%8&,21�'(/�,1*5(62

1,9(/(6�'(�,1*5(62 ��'(�3(5&(3725(6�'(�,1*5(62

5HQWDV�%DMDV ����������� ����
5HQWDV�0HGLDV ���������������� ���
5HQWDV�$OWDV ���������0jV� ���

'H� OR� DQWHV� GLFKR�� HO� SXQWR� PiV� UHVDOWDQWH� OR� FRQVWLWX\H� HO� UHIHULGR� DO� DOWR
SRUFHQWDMH�GH�SHUVRQDV�TXH�UHFLEHQ�UHPXQHUDFLRQHV�R�LQJUHVRV�SRU�GHEDMR�GH
��������EROtYDUHV�� ORV�TXH��REYLDPHQWH��FDHQ�GHQWUR�GH� WRGRV� ORV�FDOLILFDWLYRV
TXH�VH� OH�SXHGDQ�GDU�D� ORV�QLYHOHV�GH�SREUH]D��/DPHQWDEOHPHQWH��QR�H[LVWHQ
GDWRV� UHIHUHQFLDOHV� GH� RWURV� (VWDGRV� TXH� QRV� SHUPLWDQ� GHFLU� VL� OD� HQWLGDG
DQGLQD� HVWi�� HQ� HVWH� DVSHFWR�� PHMRU� R� SHRU� TXH� RWUDV�� DXQTXH� VL� VH� SXHGH
GHFLU��SDUWLHQGR�GH�OD�LQIRUPDFLyQ�TXH�HQ�JHQHUDO�VH�WLHQH�VREUH�OD�HFRQRPtD
QDFLRQDO�� TXH� OD� VLWXDFLyQ� GHO� (VWDGR�� FRQ� UHVSHFWR� DO� LQJUHVR� QR� HV� PX\
GLIHUHQWH�GH�OD�HFRQRPtD�GHO�SDtV��HQ�VX�FRQMXQWR�

&RQ� OLJHURV� PDWLFHV� GLIHUHQFLDOHV�� HO� DQiOLVLV� SXHGH� H[WHQGHUVH� D� WRGDV� ODV
]RQDV� JHRJUiILFDV� HQ� TXH� VH� KD� GLYLGLGR� OD� HQWLGDG� PHULGHxD�� (Q� OD� =RQD
0HWURSROLWDQD� HV� PHQRU� HO� SRUFHQWDMH� TXH� UHFLEH� SRU� GHEDMR� GH� �������
���������PLHQWUDV�TXH�HV�PX\�HOHYDGR�HQ�ORV�3XHEORV�GHO�6XU����������$SHODQGR
GH�QXHYR�DO�FULWHULR�DUELWUDULR�SRGUtDPRV� UHVXPLU� OD� VLWXDFLyQ�GH� ODV�GLIHUHQWHV
]RQDV�HQ�HO�VLJXLHQWH�FXDGUR�
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'H� OD� LQIRUPDFLyQ� VH� GHVSUHQGH� XQD� VLWXDFLyQ� VLPLODU� SDUD� WRGD� JHRJUDItD
HVWDWDO�� VHJ~Q� OD� FXDO� QR� WLHQH� PD\RU� VHQWLGR� GHFLU� TXH� XQD� X� RWUD� ]RQD
SUHVHQWD�XQ�SDQRUDPD�´PHQRV�GHVIDYRUDEOHµ�TXH�ODV�RWUDV�

%��(/�,1*5(62�)$0,/,$5

&XDQGR� HO� DQiOLVLV� WRPD� FRPR� EDVH� OD� XQLGDG� IDPLOLDU� VH� PRGLILFDQ� ORV
SRUFHQWDMHV� SDUD� FDGD� WUDPR�GH� LQJUHVR�� HQ� VHQWLGR� SRVLWLYR�� GLVPLQX\HQ� ORV
SRUFHQWDMHV�FRQ�UHQWDV�EDMDV�\�DXPHQWDQ�ORV�SRUFHQWDMHV�FRQ�UHQWDV�DOWDV��$Vt�
SXHGH� REVHUYDUVH� TXH� HO� ������ GH� ODV� IDPLOLDV� WLHQHQ� LQJUHVRV� LQIHULRUHV� D
�������� EROtYDUHV�� SRUFHQWDMH� TXH� VH� FRPSDUD� PX\� IDYRUDEOHPHQWH� FRQ� HO
������FRUUHVSRQGLHQWH�DO�PLVPR�WUDPR�FXDQGR�VH�DQDOL]y�HO�LQJUHVR�SHUVRQDO�

'HVGH�HVWH�SXQWR�GH�YLVWD�OD�VLWXDFLyQ�GH�OD�HQWLGDG�FRQ�UHVSHFWR�D�QLYHOHV�GH
SREUH]D� HV� RWUD�� SXHVWR� TXH� HV� HO� LQJUHVR� IDPLOLDU� HO� TXH� VH� XWLOL]D� SDUD� OD
HODERUDFLyQ�GH�LQGLFDGRUHV�GH�SREUH]D��6HJ~Q�ODV�FLIUDV�GH�LQJUHVR�IDPLOLDU�HO
������GH� ODV� IDPLOLDV� GHO� (VWDGR� WLHQHQ� LQJUHVRV� LQIHULRUHV� D� �������� EROtYDUHV�
VLHQGR� OD� =RQD�0HWURSROLWDQD� OD� PiV� IDYRUHFLGD� FRQ� ������� SRUFHQWDMH� TXH
FRQWUDVWD�FRQ�XQ�������GH�ORV�3XHEORV�GHO�6XU�GHO�(VWDGR�

/D�GLVWULEXFLyQ�GHO�LQJUHVR�IDPLOLDU�VHJ~Q�QLYHOHV�GH�UHQWD�VL�ELHQ��FRPR�VH�GLFH
DQWHULRUPHQWH� PRGLILFD� SRUFHQWDMHV� GHQWUR� GH� FDGD� ]RQD� JHRJUiILFD�
PDQWLHQH�HQWUH�HOODV�HO�PLVPR�RUGHQ�TXH� WHQtDQ�FXDQGR�VH�DQDOL]y�HO� LQJUHVR
GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� SREODFLyQ�� (Q� RWUDV� SDODEUDV�� XQDV� ]RQDV
SUHVHQWDEDQ�SRUFHQWDMHV�PHQRV� GHVIDYRUDEOHV� TXH�RWUDV� SHUR� VLQ� HVWDEOHFHU
JUDQGHV� GLIHUHQFLDV�� (Q� UHVXPHQ�� OD� GLVWULEXFLyQ� SRU� HVWUDWRV� GH� UHQWD� SXHGH
SUHVHQWDUVH�FRPR�VLJXH�
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0pULGD ���� ���� ����
3DQDPHULFDQD ���� ���� ���
0RFRWLpV ���� ���� ���
0HWURSROLWDQD ���� ���� ����
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3XHEORV�GHO�6XU ���� ���� ���

/D� LQIRUPDFLyQ� GHMD� YHU� TXH� OD� ~QLFD� ]RQD� JHRJUiILFD� SRU� HQFLPD� R� HQ
PHMRUHV� FRQGLFLRQHV� GH� LQJUHVR� IDPLOLDU� TXH� OD� HQWLGDG�� FRQVLGHUDGD
JOREDOPHQWH�� HV� OD� ]RQD�PHWURSROLWDQD�� FRQ� XQD� GLVWULEXFLyQ� PiV� HTXLWDWLYD
TXH�HO�UHVWR�GH�ODV�]RQDV�

35(&,26

(O� FRPSRUWDPLHQWR� GH� ORV� SUHFLRV� HQ� HO� (VWDGR� 0pULGD� UHIOHMD� OD� WHQGHQFLD
LQIODFLRQDULD�TXH�KD�FDUDFWHUL]DGR�DO�SDtV�GHVGH�KDFH�PiV�GH�XQD�GpFDGD�
FRQ�WDVDV�GH�LQIODFLyQ�FX\R�YDORU�PtQLPR�VH�UHJLVWUy�SUHFLVDPHQWH�HQ������FRQ
������\�VX�YDORU�Pi[LPR�HQ������FRQ��������

/DV�WDVDV�DQWHULRUHV�WRPDQ�FRPR�EDVH�GH�FiOFXOR�HO�SURPHGLR�DQXDO�GHO�,QGLFH
GH� 3UHFLRV� DO� &RQVXPLGRU�� 7DPELpQ� SXHGH� PHGLUVH� OD� LQIODFLyQ� GH� IRUPD
SXQWXDO�� FRPSDUDQGR� HO� ,3&� GH�'LFLHPEUH� D� 'LFLHPEUH�� (Q� DPERV� FDVRV�� OD
WDVD�GH�LQIODFLyQ�SDUD�OD�HFRQRPtD�PHULGHxD�VH�FRPSDUD�GHVIDYRUDEOHPHQWH
FRQ�OD�WDVD�FDOFXODGD�SDUD�HO�$UHD�0HWURSROLWDQD�GH�&DUDFDV��TXH�HV� OD�TXH
VXHOH� XVDUVH� FRPR� LQGLFDGRU� GHO� QLYHO� QDFLRQDO� GH� SUHFLRV�� HQ� DXVHQFLD� GH
PHMRUHV�LQGLFDGRUHV�

7RGR� HVWR� LPSOLFD� PD\RUHV� QLYHOHV� LQIODFLRQDULRV� D� QLYHO� GHO� (VWDGR� 0pULGD
FRPSDUDWLYDPHQWH�FRQ�HO�SDtV��OR�FXDO�XQLGR�D�ORV�EDMRV�QLYHOHV�GH�LQJUHVR�GH
OD� SREODFLyQ�� UHIXHU]D� XQD� VLWXDFLyQ� HFRQyPLFD� GH� SpUGLGD� GH� SRGHU
DGTXLVLWLYR�\�PD\RUHV�QLYHOHV�GH�SREUH]D�

$SDUWH� GHO� HPSREUHFLPLHQWR� PiV� DFHOHUDGR� \� GH� OD� SpUGLGD� GH� SRGHU
DGTXLVLWLYR� GH� OD� SREODFLyQ�� OD� PD\RU� LQIODFLyQ� D� QLYHO� HVWDWDO� LQFLGH� HO� OD
SpUGLGD� GH� YDORU� UHDO� SDUD� DOJXQDV� FRUULHQWHV� GH� LQJUHVR� TXH� VLUYHQ� SDUD
PRWRUL]DU�OD�DFWLYLGDG�HFRQyPLFD�GH�DOJXQDV�iUHDV�GH�PXFKD�LPSRUWDQFLD�HQ
HO� TXHKDFHU� HFRQyPLFR� GHO� (VWDGR�� FRPR� HV� HO� FDVR� GHO� SUHVXSXHVWR� GH� OD
8QLYHUVLGDG� GH� ORV� $QGHV� \� HO� SUHVXSXHVWR� GHO� *RELHUQR� 5HJLRQDO�� SXHV� HV
VDELGR� TXH� HVWRV� SUHVXSXHVWRV� VRQ� FRQFHGLGRV� VLQ� DMXVWHV� LQIODFLRQDULRV� R�
GLFKR�GH�RWUD�IRUPD��QR�VH�LQGL]DQ�GH�DFXHUGR�DO�FUHFLPLHQWR�GH�ORV�SUHFLRV�

&8$'52�1��,,��
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)XHQWH��8/$�,,(6�(VWLPDFLRQHV

%&9�,QIRUPH�(FRQyPLFR��YDULRV�DxRV�

(O� PRYLPLHQWR� GH� ORV� SUHFLRV� HQ� 0pULGD� KD� HVWDGR� LPSXOVDGR�� GHVGH� �����
SULQFLSDOPHQWH�SRU�HO�JUXSR�´*DVWRV�'LYHUVRVµ��GRQGH�VH�SXHGHQ�REVHUYDU� ODV
PD\RUHV� WDVDV� GH� FUHFLPLHQWR� GH� ORV� SUHFLRV� HQ� FRPSDUDFLyQ� FRQ� ORV� RWURV
JUXSRV��$QWHV�GH������HO�JUXSR�TXH�GLQDPL]DED�HO�FUHFLPLHQWR�GH� ORV�SUHFLRV
HUD� HO� GH� ´9HVWLGR� \� &DO]DGRµ�� REVHUYiQGRVH� SRFD� LQIOXHQFLD� GHO� UHQJOyQ
´$OLPHQWRV��EHELGDV�\�WDEDFRµ��(VWR�FRQWUDVWD�XQ�SRFR�FRQ�OD�VLWXDFLyQ�SDUD�HO
SDtV��GXUDQWH�HO�SHUtRGR���������� ORV�JUXSRV�TXH�HPSXMDURQ�HO�FUHFLPLHQWR�GH
ORV�SUHFLRV�IXHUR�´*DVWRV�'LYHUVRVµ�\�´*DVWRV�GHO�+RJDUµ�\�DQWHV�GH�HVH�SHUtRGR
HO�PD\RU�LQFUHPHQWR�GHO�,3&�RFXUUtD�HQ�´$OLPHQWRV��EHELGDV�\�WDEDFRµ�


