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7RGD�GHVFULSFLyQ�TXH�VH�LQWHQWH�VREUH�ORV�DVSHFWRV�PiV�UHOHYDQWHV�GHO�(VWDGR�0pULGD��GHEH
HVWDU� HQPDUFDGD�HQ� HO� FRQWH[WR� QDFLRQDO�� \� SRU� HOOR� VH� GHEH� FRPHQ]DU� SRU� VHxDODU� TXH
9HQH]XHOD��5HS~EOLFD�GH�6XGDPpULFD��VH�HQFXHQWUD�HQ�HO�H[WUHPR�QRU�HVWH�GHO�FRQWLQHQWH�
D�RULOODV�GHO�PDU�&DULEH�\�GHO�RFpDQR�$WOiQWLFR��/LPLWD�DO�QRUWH�FRQ�HO�PDU�&DULEH�R�GH� ODV
$QWLOODV��GRQGH�VH�HQFXHQWUD�XQ�FRQMXQWR�GH�QXPHURVDV�LVODV�FRPR�ODV�$QWLOODV�1HHUODQGHVDV�
$UXED�� 7ULQLGDG� \� 7REDJR�� *UDQDGD�� 6DQ� 9LFHQWH� \� *UDQDGLOODV�� 6DQWD� /XFLD�� 0DUWLQLFD�
*XDGDOXSH��'RPLQLFD��0RQWVHUUDW��6DLQW�.LWWV�1HYLV��$QJXLOD�� ,VODV�9tUJHQHV��HVWDGRXQLGHQVHV
\�EULWiQLFDV��3XHUWR�5LFR�\�OD�5HS~EOLFD�'RPLQLFDQD��SRU�HO�VXU�FRQ�%UDVLO�\�&RORPELD��SRU�HO
HVWH�FRQ�HO�2FpDQR�$WOiQWLFR�\�OD�5HS~EOLFD�GH�*X\DQD�\�SRU�HO�RHVWH�FRQ�&RORPELD��3RU�VX
H[WHQVLyQ� RFXSD� HO� VH[WR� OXJDU� HQWUH� ORV� HVWDGRV� VXUDPHULFDQRV� \� SRU� VX� ORFDOL]DFLyQ�� VXV
UHFXUVRV�\� VXV�FRQGLFLRQHV�DPELHQWDOHV�� VH�PXHVWUD�FRPR�XQR�GH� ORV�PiV� LQWHUHVDQWHV�GHO
PXQGR�

/D�GLYLVLyQ�SROtWLFR�WHUULWRULDO�GH�9HQH]XHOD�FRQWHPSOD�����HVWDGRV��XQ�'LVWULWR�)HGHUDO��DVLHQWR
GH� OD�FLXGDG�GH�&DUDFDV�� � \���� LVODV�HQ�HO�PDU�&DULEH��TXH�FRQVWLWX\HQ� ODV�'HSHQGHQFLDV
)HGHUDOHV���8QR�GH�ORV�HVWDGRV�FRUUHVSRQGH�D�0pULGD�TXH�ILVLRJUiILFDPHQWH�VH�HQFXHQWUD�HQ
OD� UDPD� QRU�HVWH� GH� OD� FRUGLOOHUD� GH� ORV� $QGHV�� GHVSXpV� GH� ELIXUFDUVH� HQ� WHUULWRULR
FRORPELDQR�� /D�RWUD� UDPD�VH�GLULJH�KDFLD�HO�QRURHVWH�\�FRQIRUPD� OD� VLHUUD�GH�3HULMi�� (QWUH
DPEDV� UDPDV� VH� HQFXHQWUD� OD� GHSUHVLyQ� GHO� /DJR� GH� 0DUDFDLER�� VLHQGR� OD� =RQD
3DQDPHULFDQD�GHO�HVWDGR�0pULGD��SDUWH�GH�HVWD�FXHQFD��DO�H[WHQGHUVH� VX� WHUULWRULR�HQ� ODV
WLHUUDV�TXH�FRQIRUPDQ�HO�6XU�GHO�/DJR�

(O�HVWDGR��FRPSXHVWR�SRU����PXQLFLSLRV���VH�HQFXHQWUD�VLWXDGR�HQ�HO�2FFLGHQWH�GHO�SDtV��HQ
OD�SDUWH�FHQWUDO�GH�OD�5HJLyQ�GH�ORV�$QGHV�9HQH]RODQRV��HQWUH�ORV������·���µ�\������·���µ�GH
/DWLWXG�1RUWH�\�ORV�������·���µ�\�������·���µ�GH�/RQJLWXG�2HVWH�

/LPLWD�SRU�HO�1RUWH��FRQ�ORV�HVWDGRV�=XOLD�\�7UXMLOOR��SRU�HO�6XU�FRQ�7iFKLUD�\�%DULQDV��SRU�HO�(VWH
FRQ�%DULQDV�\�SRU�HO�2HVWH�FRQ�=XOLD�\� 7iFKLUD�� 7LHQH� �XQD�H[WHQVLyQ�JHRJUiILFD�GH�������
.P��TXH�UHSUHVHQWD�HO�������GHO�WHUULWRULR�QDFLRQDO�

(QWUH� ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GHO�PHGLR� ItVLFR��HO�HVWDGR�0pULGD� VH�GHVWDFD� �SRU� VHU
SUHGRPLQDQWHPHQWH� PRQWDxRVR� \� GH� FDUiFWHU� DEUXSWR�� OR� TXH� LQFLGH� D� VX� YH]� HQ� ODV
FDUDFWHUtVWLFDV� WRSRJUiILFDV�� TXH� YDUtDQ� GHVGH� JUDQGHV� DOLQHDFLRQHV� PRQWDxRVDV�� TXH
DOFDQ]DQ�DOWXUDV� GH� ������D� ������P�V�Q�P��� SDVDQGR� SRU� FROLQDV�PHGLDQDV� \� EDMDV�� KDVWD
OOHJDU�D�YDOOHV�\�SODQLFLHV�TXH�UHSUHVHQWDQ�ODV�]RQDV�PiV�EDMDV��TXH�OOHJDQ�D�DOWXUDV�GH�����D
����P�V�Q�P��(Q�HVWD�VXSHUILFLH�DFFLGHQWDGD�VH�HQFXHQWUDQ��SRU�XQ� ODGR� ORV�SULQFLSDOHV� UtRV
FRPR�(O�&KDPD��0RFRWtHV�\�0RWDWiQ��TXH�GUHQDQ�VXV�DJXDV�DO�/DJR�GH�0DUDFDLER�\��SRU
RWUR�� VLQ�GHMDU�GH� VHU�PHQRV� LPSRUWDQWH� VH�HQFXHQWUDQ�� ORV� UtRV��&DSDUR�� 6DQWR�'RPLQJR� \
&DQDJXi��TXH�VRQ�DIOXHQWH�GHO�$SXUH�\�HVWH�D�VX�YH]�GUHQD�VXV�DJXDV�DO�2ULQRFR�0HGLR�

(Q�ODV�HVWULEDFLRQHV�GH�HVWD�VXSHUILFLH�DFFLGHQWDGD��FRUGLOOHUDQD�\�DOXYLDO���VH�HQFXHQWUD�XQD
GLYHUVLGDG�GH�SLVRV�WpUPLFRV�TXH�YDQ�GHVGH�HO�QLYHO�GHO�PDU�KDVWD�DOWXUDV�GH������P�V�Q�P��



3/$1�(675$7(*,&2�$�/$5*2�3/$=2
0(5,'$�(67$'2�&203(7,7,92�����

',$*1267,&2�62&,$/�'(/�(67$'2
$VSHFWRV�'HPRJUiILFRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,���

GDQGR�RULJHQ�D�XQD�JUDQ�YDULHGDG�GH�]RQDV�GH�YLGD��GH�YHJHWDFLyQ�\�IDXQD��TXH�VLUYHQ�GH
DVLHQWR� D� ORV� FHQWURV� SREODGRV� \� SULQFLSDOHV� ]RQDV� GH� GHVDUUROOR� DJURSHFXDULR�
GLVWLQJXLpQGRVH� SRU� OR� PHQRV� FXDWUR� WLSRV� GH� � SDLVDMHV� ELHQ� GLIHUHQFLDGRV�� 3DLVDMH� GH
0RQWDxD��SRU�HQFLPD�GH�����P�V�Q�P����DSWDV�SDUD�HO�FXOWLYR�GH�FDIp��SDSD��KRUWDOL]DV��FDxD
SDQHOHUD��PDt]�\�RWURV���3DLVDMH�GH�3LHGHPRQWH��HQWUH�����D�����P�V�Q�P����TXH�VH�FDUDFWHUL]D
SRU�SUHVHQWDU�DEXQGDQWHV�UHFXUVRV�KtGULFRV�\�VXHORV�SDUD�HO�HVWDEOHFLPLHQWR�GH�FXOWLYRV�GH
IUXWDV� \� H[SORWDFLyQ� GH� JDQDGHUtD�� 3ODQLFLHV� $OXYLDOHV� R� GH� GHVERUGH�� TXH� SHUPLWHQ� HO
GHVDUUROOR�GH� OD�JDQDGHUtD� VHPL�LQWHQVLYD� \� OD� DJULFXOWXUD�GH�FOLPD�FiOLGR�� \� 3DLVDMH� 6HPL�
GHVHUWLFR�� SDUD� OD� DJULFXOWXUD� SURSLD� GH� HVWDV� iUHDV� \� SDUD� OD� H[SORWDFLyQ� GH� JDQDGR
FDSULQR�

/DV�FDUDFWHUtVWLFDV�FOLPiWLFDV�GHO�HVWDGR�HVWiQ�GHWHUPLQDGDV�SULQFLSDOPHQWH�SRU� OD�DOWXUD�
SRU�ODV�SUHFLSLWDFLRQHV�TXH�FDHQ�DQXDOPHQWH��SRU�ORV�YLHQWRV��\�SRU�ODV�GLIHUHQWHV��]RQDV�GH
YLGD��(O�FOLPD�HV�FiOLGR�K~PHGR�HQ� OD�=RQD�3DQDPHULFDQD�SRUTXH�SHUWHQHFH�D� �]RQDV�GH
YLGD� �K~PHGR�WURSLFDO�\� �K~PHGR�SUHPRQWDQR��HV�FiOLGR�WHPSODGR�HQ� OD�SDUWH�DOWD�GH� OD
=RQD�0HWURSROLWDQD��HQ�OD�=RQD�GHO�0RFRWtHV�\�HQ�OD�=RQD�GH�ORV�3XHEORV�GHO�6XU�SRU�HVWDU�HQ
]RQDV�GH�YLGD�WLSR�K~PHGR�SUHPRQWDQR��HV�FOLPD�FiOLGR�VHFR�HQ�OD�SDUWH�EDMD�GH�OD�=RQD
0HWURSROLWDQD�SRUTXH�FRUUHVSRQGHQ�D� ]RQDV�GH�YLGD� � VHFR�SUHPRQDWDQR�� � \� HV� � IUtR�� WLSR
SiUDPR��SRU�FRUUHVSRQGHU�D�]RQDV��K~PHGDV�\�PRQWDxDV�

/DV� IRUPDFLRQHV� JHROyJLFDV� TXH� GLHURQ� RULJHQ� D� ORV� UDPDOHV� GH� OD� FRUGLOOHUD� VRQ� GH
GLIHUHQWHV�SHULRGRV��DOJXQDV�VRQ�GH�UHFLHQWH�IRUPDFLyQ�TXH�LQFLGHQ�HQ�OD�H[LVWHQFLD�GH�XQD
JUDQ�YDULHGDG�GH�IDOODV�JHROyJLFDV�FDXVDQWHV�GH�FRQWLQXRV�SURFHVRV�GH�UHDFRPRGDPLHQWR
GH� ODV� GLIHUHQWHV� FDSDV� WHFWyQLFDV�� VLHQGR� UHVSRQVDEOHV� GH� KXQGLPLHQWRV� GH� WLHUUDV�
GHVOL]DPLHQWRV��LQXQGDFLRQHV�\�GLIHUHQWHV�JUDGRV�GH�VLVPLVLGDG��SRQLHQGR�HQ�SHOLJUR�OD�VDOXG
GH�ORV�KDELWDQWHV�GH�HVWDV�iUHDV��([SHULHQFLDV�YLYLGDV�FRQ�DQWHULRULGDG�SRQHQ�GH�PDQLILHVWR
OD�SHOLJURVLGDG�GHO�iUHD��SRU� OR�TXH�VH�UHTXLHUH�GH�DFFLRQHV�SODQLILFDGDV�FRQ�DQWHULRULGDG
SDUD�PLQLPL]DU�VX�LPSDFWR�

&RPR�VH�SXHGH�DSUHFLDU�HO�HVWDGR�SUHVHQWD�UDVJRV�\�FDUDFWHUtVWLFDV�PX\�SURSLDV�HQ�FDGD
=RQD�GH�'HVDUUROOR�� TXH� ODV�GHILQHQ�GHVGH�HO� SXQWR�GH� YLVWD�� ELROyJLFR�� HFROyJLFR�� VRFLDO�
HGXFDFLRQDO��FXOWXUDO�\�HFRQyPLFR��\�HOOR� OH�FRQILHUH��D� OD� �SUREOHPiWLFD� VRFLDO��GH� VDOXG�
HGXFDFLRQDO��HFRQyPLFD�\�FXOWXUDO��XQD�FLHUWD�KHWHURJHQHLGDG�

/D�HVWUXFWXUD�JHRJUiILFD��VRFLDO�\�SREODFLRQDO��QR�HV�KRPRJpQHD�HQ�WRGR�HO�(VWDGR��([LVWHQ
YDULDFLRQHV�GHSHQGLHQWHV�GH�ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�FDGD�PXQLFLSLR��SDUURTXLD�R
]RQD� GH� GHVDUUROOR�� TXH� OH� FRQILHUHQ� FRQGLFLRQHV� IDYRUDEOHV� SDU� HO� GHVDUUROOR� GH� GLYHUVDV
DFWLYLGDGHV��HQWUH�ODV�TXH�VH�GHVWDFD�OD��DJURSHFXDULD�\�GH�KHFKR��UHSUHVHQWD�OD�EDVH�GH�OD
HFRQRPtD��SXHV�DSRUWD�HO�����GHO�SURGXFWR�WHUULWRULDO�EUXWR�\�DEVRUEH�DOUHGHGRU�GHO�����GH
OD�IXHU]D�ODERUDO��JHQHUDQGR�D�VX�YH]�XQ�FUHFLHQWH�PRYLPLHQWR�FRPHUFLDO�\�GH�VHUYLFLRV�TXH
FDUDFWHUL]DQ�KR\�OD�HFRQRPtD�HVWDWDO��HYLGHQFLDGR�SRU�HO�DSRUWH�GHO�VHFWRU�WHUFLDULR�FRQ�XQ
���� GHO� 37%�� \� DEVRUEHU� HO� ���� GH� OD� SREODFLyQ� DFWLYD�� (O� JDVWR� S~EOLFR�� HV� HO� IDFWRU
GLQDPL]DGRU�GH�OD�HFRQRPtD�GHO�HVWDGR�

/D� FRQILJXUDFLyQ� JHRJUiILFD� GHO� HVWDGR� KD� GHWHUPLQDGR� LJXDOPHQWH� HO� GHVDUUROOR� GH� OD
LQGXVWULD� WXUtVWLFD�� SRU� FRQWDU� FRQ� XQD� � FXDQWLRVD� YDULHGDG� GH� UHFXUVRV� QDWXUDOHV�
FRQYLUWLpQGROD�HQ�XQR�GH�ORV�SULQFLSDOHV�SRORV�GH�GHVDUUROOR�HQ�HO�SDtV�
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$Vt�PLVPR��RWUD�GH�ODV�SULQFLSDOHV�DFWLYLGDGHV�TXH�FDUDFWHUL]D�D�OD�SREODFLyQ�GHO�HVWDGR�\�VX
HFRQRPtD�� HV� OD� UHODFLRQDGD� FRQ� OD� HGXFDFLyQ�� FRQWDQGR� SDUD� HOOR� FRQ� XQD� GH� ODV
XQLYHUVLGDGHV��PDV�DQWLJXDV�GHO�FRQWLQHQWH���8/$���TXH�FRQYLHUWH�D�OD�FDSLWDO�0pULGD�HQ�XQD
´FLXGDG�PHWLGD�GHQWUR�GH�XQD�XQLYHUVLGDGµ�SRU�DOEHUJDU�DOUHGHGRU�GH��������HVWXGLDQWHV
SURYHQLHQWHV� GH� FDVL� WRGR� HO� SDtV� H� LQFOXVR� GH� RWURV� SDtVHV�� (VWH� WLSR� GH� DFWLYLGDG� VH
IRUWDOHFH�DXQ�PDV�FRQ� OD�SUHVHQFLD�GH� OD� 8QLYHUVLGDG�1DFLRQDO� $ELHUWD� �81$��� HO� ,QVWLWXWR
8QLYHUVLWDULR� 7HFQROyJLFR� GH� (MLGR� �,87(��� PDV� XQD� LQVWLWXFLyQ� XQLYHUVLWDULD� \� FXDWUR
7HFQROyJLFRV�GH�FDUiFWHU�SULYDGR�

(O� WHUULWRULR�GHO�HVWDGR�� WDPELpQ�FXHQWD�FRQ�RWURV� UHFXUVRV�QDWXUDOHV�QR� UHQRYDEOHV��FRPR�
IRUHVWDOHV�� \DFLPLHQWRV� IRVIiWLFRV�� FRQFHQWUDFLRQHV� VLJQLILFDWLYDV� GH� SORPR�� ]LQF�� FREUH�
SODWD��SHWUyOHR��HQWUH�RWURV��TXH�GHELGDPHQWH�H[SORWDGDV�VH�FRQVWLWX\HQ�HQ�RWUDV�IXHQWHV�GH
WUDEDMR�TXH�IRUWDOHFHUtDQ�HO�ELHQHVWDU�GH�VXV�KDELWDQWHV�

7HQLHQGR� HQ� FRQVLGHUDFLyQ�� ODV� GLIHUHQWHV� FDUDFWHUtVWLFDV� JHRJUiILFDV� GHO� HVWDGR�� VH� KDQ
GHILQLGR�ODV�VLJXLHQWHV�UHJLRQHV�R�]RQDV��GH�GHVDUUROOR
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• 0XQLFLSLR�$OEHUWR�$GULDQL

• 0XQLFLSLR�$QGUpV�%HOOR

• 0XQLFLSLR�-XOLR�&HVDU�6DODV

• 0XQLFLSLR�-XVWR�%ULFHxR

• 0XQLFLSLR�2ELVSR�5DPRV�GH�/RUD

• 0XQLFLSLR�7XOLR�)HEUHV�&RUGHUR

• 0XQLFLSLR�&DUDFFLROR�3DUUD

02&27,(6

• 0XQLFLSLR�$QWRQLR�3LQWR�6DOLQDV

• 0XQLFLSLR�5LYDV�'iYLOD

• 0XQLFLSLR�7RYDU

• 0XQLFLSLR�=HD

3$5$02

• 0XQLFLSLR�&DUGHQDO�4XLQWHUR

• 0XQLFLSLR�0LUDQGD

• 0XQLFLSLR�3XHEOR�/ODQR

• 0XQLFLSLR�5DQJHO

38(%/26�'(/�685

• 0XQLFLSLR�$U]RELVSR�&KDFyQ

• 0XQLFLSLR�3DGUH�1RJXHUD

• 0XQLFLSLR�$ULFDJXD

• 0XQLFLSLR�*XDUDTXH
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&$5$&7(5,=$&,21�*(1(5$/

(Q� HVWH� WUDEDMR� VH� HVWXGLDQ� ORV� DVSHFWRV� GHPRJUiILFRV� GH� OD� HQWLGDG�� DQDOL]DQGR� OD
SREODFLyQ�HQ�HO�SDVDGR�\�HQ�HO�SUHVHQWH�\�UHDOL]DQGR�HVWLPDFLRQHV�GH�OD�SREODFLyQ�JOREDO
KDVWD�HO�DxR������

(Q� SULPHU� WpUPLQR�� VH� DQDOL]DUi� PX\� EUHYHPHQWH� OD� HYROXFLyQ� GH� OD� SREODFLyQ� GHVGH� HO
SULPHUR� KDVWD� HO� ~OWLPR� FHQVR� \� OXHJR� ORV� DVSHFWRV� TXH� GHWHUPLQDQ� OD� HYROXFLyQ� \� ODV
FDUDFWHUtVWLFDV� GH� OD� GHPRJUDItD� � GHO� HVWDGR�� � SDUD� FXOPLQDU� FRQ� OD� HVWLPDFLyQ� GH� OD
SREODFLyQ�JOREDO�
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�/D�VXSHUILFLH�GHO�(VWDGR�HV�GH��������NLOyPHWURV�FXDGUDGRV

)XHQWH��2&(,��(O�&HQVR�����HQ�0pULGD��5HVXOWDGRV�EiVLFRV��&DUDFDV�������

6HJ~Q�HO�3ULPHU�FHQVR�GH�SREODFLyQ��UHDOL]DGR�HQ�������HO�(VWDGR�0pULGD�HQFHUUDED�������
KDELWDQWHV��(O�~OWLPR�FHQVR�OHYDQWDGR�HQ������DUURMy�XQ�WRWDO�GH���������KDELWDQWHV�\�FRORFD
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DO�HVWDGR�HQ�HO�UDQJR�Q~PHUR����GH�DFXHUGR�FRQ�OD�LPSRUWDQFLD�SREODFLRQDO��3DUD�HVWH�DxR
OD�HQWLGDG�SRVHH�HO�����SRU�FLHQWR�GH�OD�SREODFLyQ�QDFLRQDO�

/D� GHQVLGDG� GH� SREODFLyQ� KD� YHQLGR� DXPHQWDQGR� VRVWHQLGDPHQWH� DOFDQ]DQGR� HQ� �����
����� KDE�NP��� /D� PLVPD� SXHGH� FRQVLGHUDUVH� GH� PRGHUDGD� SXHVWR� TXH� HVWi� PX\� SRU
HQFLPD�GH� ORV� ���KDE�NP��GH�9HQH]XHOD��SHUR�PX\�SRU�GHEDMR�GH� ORV� �����KDE�NP��GHO
'LVWULWR�)HGHUDO�

/D� WDVD�GH�FUHFLPLHQWR�PHGLR�DQXDO� GH� OD� SREODFLyQ� KDVWD� ����� HV� EDMD�� SXHVWR�TXH� QR
DOFDQ]D�HO���SRU�FLHQWR��FRQ�OD�H[FHSFLyQ�GHO�SHULRGR�LQWHUFHQVDO�����������TXH�OOHJD�DO����
SRU�FLHQWR�\�VyOR�UHIOHMD� OD�DOWD�RPLVLyQ�GHO�FHQVR�GH�������/D�QDWDOLGDG�\�PRUWDOLGDG�DOWDV
H[SOLFDQ� HQ� EXHQD� SDUWH� HVRV� YDORUHV�� (Q� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;;� � HVWDV� WDVDV� VH
FRORFDQ�SRU�HQFLPD�GHO���SRU�FLHQWR�\�UHIOHMDQ�ODV�SULPHUDV�HO�GHVFHQVR�GH�OD�PRUWDOLGDG�\�OD
~OWLPD�HO�GHVFHQVR�GH�OD�QDWDOLGDG��1yWHVH��FRPR�D�WUDYpV�GH�ORV�FHQVRV���WRGDV�ODV�WDVDV�VRQ
SRVLWLYDV�

3RU�~OWLPR��HO�tQGLFH�GH�HYROXFLyQ�GH�OD�SREODFLyQ�LQGLFD�TXH�SDUD������OD�PLVPD�VH�KD�XQ
SRFR�PiV�TXH�GXSOLFDGR��SDUD������VH�KD�YXHOWR�D�GXSOLFDU�\�SDUD������VH�KD�PXOWLSOLFDGR
SRU�XQ�SRFD�PiV�GH�RFKR�FRQ�UHVSHFWR�DO�SULPHU�FHQVR��(VWD�HYROXFLyQ�VH�HQFXHQWUD�SRU
GHEDMR� GH� OD� H[SHULPHQWDGD� SRU� 9HQH]XHOD� OR� TXH� UHIOHMD� HO� FDUiFWHU� UHSXOVLYR� TXH� KD
FDUDFWHUL]DGR�D�OD�SREODFLyQ�GH�OD�HQWLGDG�

/$�',675,%8&,21�'(�/$�32%/$&,21

6HJ~Q�OD�HQFXHVWD�VRFLRHFRQyPLFD�UHDOL]DGD�SRU�HO�,,(6�)$&(6�8/$�OD�SREODFLyQ�GHO�(VWDGR
0pULGD�SDUD�HO�DxR�GH������HUD�GH���������KDELWDQWHV�

(VWD�SREODFLyQ�VH�GLVWULEXtD�GH�DFXHUGR�FRQ�ORV�PXQLFLSLRV�GH�OD�VLJXLHQWH�PDQHUD�

��*5É),&2�,����

)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV�SURSLRV�
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6$1726�0$548,1$ ����� ���
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&$5'(1$/�48,17(52 ���� ���

0,5$1'$ ����� ���

38(%/2�//$12 ����� ���

5$1*(/ ���� ���

$5=2%,632�&+$&21 ����� ���

*8$5$48( ���� ���

727$/ ������ �����

������������)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE�������
������������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV�SURSLRV�

(VWRV���������KDELWDQWHV�VH�GLVWULEX\HQ�D�OR�ODUJR�\�DQFKR�GHO�HVWDGR�GH�PDQHUD�LUUHJXODU�\
KHWHURJpQHD�� (Q�SULPHU� WpUPLQR� VH�HQFXHQWUDQ� ORV�PXQLFLSLRV� /LEHUWDGRU��$OEHUWR�$GULDQL� \
&DPSR� (OtDV� TXH� FRQFHQWUDQ� HO� ����� SRU� FLHQWR� GH� OD� SREODFLyQ� HVWDGDO� HQ
DSUR[LPDGDPHQWH� � HO� ����� SRU� FLHQWR� GH� OD� VXSHUILFLH� GH� OD� HQWLGDG�� (VWD� iUHD� SXHGH
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FRQVLGHUDUVH� GH� DOWD� SUHVHQFLD� GHPRJUiILFD� \� HO� PXQLFLSLR� /LEHUWDGRU� GH� PX\� DOWD
SUHVHQFLD�GHPRJUiILFD��SXHVWR�TXH�FDVL� XQD� WHUFHUD�SDUWH� GH� OD� SREODFLyQ� HVWDGDO� DTXt
KDELWD�

�/RV�UHVWDQWHV�PXQLFLSLRV�TXH�FRPSUHQGHQ�PiV�GHO����SRU�FLHQWR�GH�OD�VXSHUILFLH�GHO�HVWDGR
SXHGHQ�FRQVLGHUDUVH�GH�HVFDVD�SUHVHQFLD�GHPRJUiILFD�\�QLQJXQR�GH�HOORV�OOHJD�D�HQFHUUDU
HO� �� SRU� FLHQWR� GH� OD� SREODFLyQ� HVWDGDO�� (VWD� GHVLJXDO� GLVWULEXFLyQ� GH� OD� SREODFLyQ� HQ� HO
HVSDFLR�PHULGHxR��D�SHVDU�GH�WRGR��QR�HV�WDQ�DEHUUDQWH�FRPR�OD�REVHUYDGD�HQ�RWUDV�iUHDV
JHRJUiILFDV� GHO� SDtV� GRQGH� H[LVWHQ� HVSDFLRV� GH� WRWDO� YDFtR� GHPRJUiILFR� R� GH� GHVLHUWR
GHPRJUiILFR�

/D�GLVWULEXFLyQ�GH�OD�SREODFLyQ�HQ�ODV�FLQFR�UHJLRQHV�HQ�TXH�VH�KD�GLYLGLGR�HO�HVWDGR��SDUD
HO�DxR�GH�������VH�PXHVWUD�HQ�HO�FXDGUR�TXH�DSDUHFH�D�FRQWLQXDFLyQ�

&8$'52�,����
(67$'2�0(5,'$��32%/$&,21�325�5(*,21(6��$f2������

5(*,21(6 32%/$&,21 �5(63(&72�'(/�(67$'2
3DQDPHULFDQD ������� ����
0RFRWtHV ������ ����
0HWURSROLWDQD ������� ����
3iUDPR ������ ���
3XHEORV�GHO�6XU ������ ���
)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV�SURSLRV�

'H�DFXHUGR�FRQ�HO�FXDGUR�DQWHULRU�XQR�GH�FDGD�GRV�KDELWDQWHV�GHO�HVWDGR�YLYH�HQ�OD�UHJLyQ
0HWURSROLWDQD��OR�FXDO�LQGLFD�TXH�HV�XQD�UHJLyQ�GH�PX\�DOWD�SUHVHQFLD�GHPRJUiILFD��8QR�GH
FDGD�FXDWUR�KDELWDQWHV�GHO�HVWDGR�YLYH�HQ� OD� UHJLyQ�3DQDPHULFDQD�� WHQLHQGR�WDPELpQ�XQ
DOWD�SUHVHQFLD�GHPRJUiILFD��(Q�ODV�UHJLRQHV�GH�0RFRWtHV��3iUDPR�\�ORV�3XHEORV�GHO�6XU�YLYH
PHQRV�GH�XQ�KDELWDQWH�GH�FDGD�FXDWUR�GHO�HVWDGR��FRQVWLWX\pQGRVH�HQ�UHJLRQHV�GH�HVFDVD
SUHVHQFLD�GHPRJUiILFD�

(Q�OR�TXH�D�OD�SREODFLyQ�XUEDQD�\�UXUDO�UHVSHFWD��HO�(VWDGR�0pULGD�IXH�HPLQHQWHPHQWH�UXUDO
KDVWD�HO�DxR������FRQ������SRU�FLHQWR��3DUD�������SRU�SULPHUD�YH]�HQ�OD�KLVWRULD�GHPRJUiILFD
SDVD� D� VHU� GHO� GRPLQLR� GH� OD� SREODFLyQ� XUEDQD� FRQ� ����� SRU� FLHQWR�� DXPHQWDQGR� GLFKR
SRUFHQWDMH�DO������SDUD�������6HJ~Q�OD�HQFXHVWD�VRFLRHFRQyPLFD�GHO�,,(6��SDUD�������HO�����
SRU�FLHQWR�HV�SREODFLyQ�XUEDQD�\�HO����� UXUDO��'HVGH�HVWH�SXQWR�GH�YLVWD��HO�(VWDGR�0pULGD
SXHGH�FRQVLGHUDUVH�XQD�GH�ODV�HQWLGDGHV��PiV�XUEDQL]DGRV�GHO�SDtV�� LQGHSHQGLHQWHPHQWH�
GH�TXH�OD�HQFXHVWD�VRFLRHFRQyPLFD�KD\D�SRGLGR�VREUH�HVWLPDU�HVWH��DVSHFWR�

/$�1$7$/,'$'��/$�0257$/,'$'�<�(/�&5(&,0,(172�1$785$/

/D� IRUPD� FyPR� VH� QDFH�� VH�PXHUH� R� HYROXFLRQD� �FUHFH�� XQD� VRFLHGDG� SURSRUFLRQD� XQD
LGHD� EDVWDQWH� DSUR[LPDGD� GHO� JUDGR� GH� GHVDUUROOR� HFRQyPLFR�� VRFLDO� \� FXOWXUDO� GH� OD
SREODFLyQ��/DV�SREODFLRQHV�DWUDVDGDV�VH�FDUDFWHUL]DQ�SRU�SRVHHU�DOWDV�WDVDV�GH�QDWDOLGDG�\
PRUWDOLGDG� \� HQ� FRQVHFXHQFLD� VX� FUHFLPLHQWR� QDWXUDO� VHUi� EDMR�� /DV� SREODFLRQHV
GHVDUUROODGDV�� SRU� HO� FRQWUDULR�� SRVHHQ� EDMDV� WDVDV� GH� QDWDOLGDG� \� PRUWDOLGDG� \� VX
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FUHFLPLHQWR�QDWXUDO�WDPELpQ�HV�EDMR��([LVWHQ�RWUDV�SREODFLRQHV��VXEGHVDUUROODGDV��GRQGH�OD
QDWDOLGDG��SHUPDQHFH�PX\�HOHYDGD�\� OD�PRUWDOLGDG�GHVFLHQGH�FRQVWDQWHPHQWH�WUD\HQGR
FRPR� FRQVHFXHQFLD� XQD� IXHUWH� H[SDQVLyQ� GHPRJUiILFD�� 3RU� ~OWLPR�� VH� HQFXHQWUDQ� ODV
SREODFLRQHV�GRQGH� OD�PRUWDOLGDG�HV�EDVWDQWH�EDMD��FRPR�FRQVHFXHQFLD�GH�XQ�GHVFHQVR
SURORQJDGR�HQ�HO� WLHPSR�\� OD�QDWDOLGDG�GHVFLHQGH�GHVGH�DxRV� UHFLHQWHV�� WUD\HQGR�FRPR
FRQVHFXHQFLD�XQ�FUHFLPLHQWR�WRGDYtD� LPSRUWDQWH��SHUR�PXFKR�PiV�PRGHUDGR�TXH�HQ� ODV
SREODFLRQHV�GHO� WHUFHU�JUXSR�� (Q�HVWD�~OWLPD�FDWHJRUtD� VH�HQFXHQWUDQ�HO� (VWDGR�0pULGD� \
9HQH]XHOD�

&8$'52�,����
7$6$6�'(�1$7$/,'$'�<�0257$/,'$'��325�0,/�+$%,7$17(6��<�&5(&,0,(172�1$785$/��325�&,(1

+$%,7$17(6��3$5$�(/�(67$'2�0(5,'$�<�9(1(=8(/$�3(5,2'2������²�����

0�(�5�,�'�$ 9�(�1�(�=�8�(�/�$
$f26 1DWDOLGDG 0RUWDOLGDG &UHFLPLHQW

R�1DWXUDO
1DWDOLGDG 0RUWDOLGDG &UHFLPLHQWR

1DWXUDO
���� ���� ��� ��� ���� ��� ���
���� ���� ��� ��� ���� ��� ���
���� ���� ��� ��� ���� ��� ���
���� ���� ��� ��� ���� ��� ���
���� ���� ��� ��� ���� ��� ���
���� ���� ��� ��� ���� ��� ���
���� ���� ��� ��� ���� ��� ���
���� ���� ��� ��� ���� ��� ���

���)XHQWH��2&(,��$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD��&DUDFDV��YDULRV�DxRV�

�6H� REVHUYD� TXH� ORV� QLYHOHV� GH� QDWDOLGDG�� WDQWR� GH� 0pULGD� FRPR� GH� 9HQH]XHOD�� VLJXHQ
VLHQGR�LPSRUWDQWHV��SHUR�PX\�SRU�GHEDMR�GH�ORV�GH�ODV�SREODFLRQHV�GHO�JUXSR�DQWHULRU�TXH
JHQHUDOPHQWH� VH� VLW~DQ� SRU� HQFLPD� GHO� ��� \� KDVWD� GH� ��� QDFLPLHQWRV� SRU� FDGD� PLO
KDELWDQWHV��/D�WDVD�EUXWD�GH�PRUWDOLGDG�SXHGH�FDWDORJDUVH�GH�EDMD��D�SHVDU�GH�TXH�HVWi
LQIOXLGD�SRU�OD�HVWUXFWXUD�SRU�HGDG�\�HQ�ODV�SREODFLRQHV�GHO�WHUFHU�JUXSR�VH�VLW~DQ��HQ�HVWRV
PRPHQWRV��SRU�HQFLPD�GH����\�KDVWD�GH����GHIXQFLRQHV�SRU�PLO�KDELWDQWHV��(O�&UHFLPLHQWR
QDWXUDO�GH� OD�SREODFLyQ�HV�D~Q� LPSRUWDQWH�� VXSHULRU�DO���SHUR� LQIHULRU�DO���SRU�FLHQWR�� �6L� OD
WDVD�GH�FUHFLPLHQWR�QDWXUDO�GHO�(VWDGR�0pULGD�REVHUYDGD�HQ������GHO�����SRU�FLHQWR���~OWLPR
GDWR� GLVSRQLEOH�� � SHUPDQHFLHUD� FRQVWDQWH�� � OD� SREODFLyQ� VH� GXSOLFDUtD� HQ� XQ� SHULRGR
DSUR[LPDGR� GH� ��� DxRV�� HQ� DXVHQFLD�� OyJLFDPHQWH�� GH� PRYLPLHQWRV� PLJUDWRULRV�� (QWUH� HO
(VWDGR� 0pULGD� \� 9HQH]XHOD�� SUiFWLFDPHQWH�� QR� H[LVWHQ� GLIHUHQFLDV� VXVWDQWLYDV� HQ� ORV
FRPSRUWDPLHQWRV�GH�QDWDOLGDG��PRUWDOLGDG�\�FUHFLPLHQWR�QDWXUDO�GLJQDV�GH�GHVWDFDU�

6H� REVHUYD�� DGHPiV�� TXH� H[LVWH� XQD� WHQGHQFLD�� FDVL� JHQHUDO�� DO� GHVFHQVR� GH� HVWDV� WUHV
YDULDEOHV� HQ� HO� SHULRGR� HVWXGLDGR�� +D� VLGR� DVt� FRPR� OD� QDWDOLGDG� HQWUH� ����� \� ����
GHVFLHQGH�HQ�HO� (VWDGR�0pULGD�HQ������SRU�FLHQWR�� OD�PRUWDOLGDG�HQ������ \�HO� FUHFLPLHQWR
QDWXUDO� HQ� ���� SRU� FLHQWR�� SDUD� 9HQH]XHOD� OD� QDWDOLGDG� GHVFLHQGH� HQ� ����� SRU� FLHQWR�� OD
PRUWDOLGDG�DXPHQWD�HQ�����\�HO�FUHFLPLHQWR�QDWXUDO�H[SHULPHQWD�XQ�GHVFHQVR�SRUFHQWXDO
GHO������
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�/$�(63(5$1=$�'(�9,'$�$/�1$&(5

(O� FXDGUR� VLJXLHQWH�PXHVWUD� OD� HVSHUDQ]D� GH� YLGD� DO� QDFLPLHQWR� SDUD� HO� (VWDGR�0pULGD� \
9HQH]XHOD�

&8$'52�,����
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���� ���� ���� ���� ����
0pULGD ���� ���� ���� ���� ����
9HQH]XHOD ���� ���� ���� ���� ����
)XHQWH��2&(,��$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD��&DUDFDV�������

/D� HVSHUDQ]D� GH� YLGD� DO� QDFLPLHQWR� FRPSOHPHQWD� OD� YLVLyQ�� EDVWDQWH� OLPLWDGD�� TXH
SURSRUFLRQD�HO�DQiOLVLV�GH� ODV�WDVDV�EUXWDV�GH�PRUWDOLGDG��6H�REVHUYD�HQ�HO�FXDGUR�DQWHULRU
TXH�OD�HVSHUDQ]D�GH�YLGD�DO�QDFHU�FRUUHVSRQGLHQWH�DO�(VWDGR�0pULGD�VH�HQFXHQWUD�EDVWDQWH
SRU�GHEDMR�GH� OD� �GH�9HQH]XHOD�� (VWDV�GLIHUHQFLDV� QR� UHVXOWDURQ� WDQ�HYLGHQWHV�FXDQGR� VH
DQDOL]DURQ� ODV� WDVDV� GH� PRUWDOLGDG�� SXHVWR� TXH� HQ� ORV� GRV� ~OWLPRV� DxRV� GHO� SHULRGR
HVWXGLDGR�� GLFKDV� WDVDV� UHVXOWDURQ� LJXDOHV� WDQWR� SDUD� HO� (VWDGR� 0pULGD� FRPR� SDUD
9HQH]XHOD�� (Q� 9HQH]XHOD�� D� FRPLHQ]RV� GH� OD� GpFDGD� GH� ORV� DxRV� QRYHQWD�� ORV� UHFLpQ
QDFLGRV�WHQtDQ�XQD�HVSHUDQ]D�GH�YLGD�GH�PiV�GH�VHWHQWD�DxRV��PLHQWUDV�TXH�HQ�HO�(VWDGR
0pULGD�GLFKD�FLIUD�VH�DOFDQ]D�UHFLpQ�HQ�������7DQWR�D�FRPLHQ]RV�FRPR�DO�ILQDO�GHO�SHUtRGR
HVWXGLDGR�� ORV�UHFLpQ�QDFLGRV�HQ�HO�(VWDGR�0pULGD�YLYLUtDQ�GRV�DxRV�\�PHGLR�PHQRV�TXH� ORV
YHQH]RODQRV�HQ�JHQHUDO��VXSRQLHQGR�TXH��ODV�FRQGLFLRQHV�GH�OD�PRUWDOLGDG�VRQ�LJXDOHV��3DUD
HIHFWRV� GH� FRPSDUDFLyQ� HV� LPSRUWDQWH� DQRWDU� TXH� OD� HVSHUDQ]D� GH� YLGD� PiV� ODUJD� GHO
PXQGR� OD�SRVHH� �-DSyQ�\� ORV�KDELWDQWHV�GH� ODV�PLQ~VFXODV� LVODV�GH�0DFDR�HQ�$VLD�FRQ���
DxRV�� /D� HVSHUDQ]D� GH� YLGD� DO� QDFHU� PiV� FRUWD�� OD� SRVHH� 6LHUUD� /HRQD�� HQ� $IULFD�� FRQ
HVFDVRV����DxRV��:RUOG�3RSXODWLRQ�'DWD�6KHHW��������
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&8$'52�,����
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3DQDPHULFDQD ����

0RFRWtHV ����

0HWURSROLWDQD ����

3iUDPR ����

3XHEORV�GHO�6XU ����

(VWDGR�0pULGD ����

)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE������� ,,(6� ²�&RQYHQLR�8/$�²�3'96$��&iOFXORV�SURSLRV��2&(,��$QXDULR
(VWDGtVWLFR�GH�9HQH]XHOD��&DUDFDV�������

/D�HVSHUDQ]D�GH�YLGD�DO�QDFHU��HVWLPDGD�SRU� UHJLRQHV�SDUD�HO�DxR�GH������� LQGLFD�TXH� OD
PLVPD�HV�UHODWLYDPHQWH�KHWHURJpQHD��SXHVWR�TXH�HQWUH�OD�UHJLyQ�0HWURSROLWDQD��TXH�SRVHH
OD�HVSHUDQ]D�GH�YLGD�PiV�DOWD�\�OD�UHJLyQ�GHO�3iUDPR���OD�PiV�EDMD��H[LVWH�XQD�GLIHUHQFLD�GH
����DxRV��(VWR�VLJQLILFD�TXH���D�SHVDU�GH�OD�FHUFDQtD�HQWUH�HVWRV�GRV�HVSDFLRV�JHRJUiILFRV��ORV
QDFLGRV�HQ�HO�3iUDPR�HQ������YLYLUiQ�HQ�SURPHGLR�����DxRV�PHQRV�TXH� ORV�QDFLGRV�HQ� OD
UHJLyQ� PHWURSROLWDQD� GH� 0pULGD�� VL� ODV� FRQGLFLRQHV� GH� OD� PRUWDOLGDG� REVHUYDGD
SHUPDQHFHQ�LQYDULDEOHV��/D�HVSHUDQ]D�GH�YLGD�DO�QDFHU�FRQVWLWX\H�XQ�EXHQ�LQGLFDGRU�GH�ODV
FRQGLFLRQHV�JHQHUDOHV��GH�YLGD�HQ�ODV�GLYHUVDV�FRPXQLGDGHV�

'HVGH�HO�SXQWR�GH�YLVWD�GH� OD�HVSHUDQ]D�GH�YLGD�DO�QDFHU��VH�SXHGH�GHFLU�TXH�ODV�UHJLRQHV
0HWURSROLWDQD��0RFRWtHV� \� 3DQDPHULFDQD��HQ�HVWH�RUGHQ��SRVHHQ� ODV�PHMRUHV� FRQGLFLRQHV
GH�YLGD�GHO�HVWDGR��HQ�WDQWR�TXH�ORV�3XHEORV�GHO�6XU�\�HO�3iUDPR�VRQ��UHJLRQHV�TXH�SRVHHQ
LQIHULRUHV��FRQGLFLRQHV�GH�YLGD����GHQWUR�GHO�HVWDGR�0pULGD�

/D� HVSHUDQ]D�GH� YLGD�� HQ� HO� SHULRGR�HVWXGLDGR�� WDQWR�SDUD� HO� HVWDGR�0pULGD� FRPR�SDUD
9HQH]XHOD�� DXPHQWD� VRVWHQLGDPHQWH�� DXQTXH� GLFKR� DXPHQWR� HV� PX\� PRGHVWR�� 1R
REVWDQWH�� D� SHVDU� GH� OD� FULVLV� HFRQyPLFD� TXH� YLYH� HO� SDtV� SXHGH� DILUPDUVH� TXH� OD
PRUWDOLGDG�� D� SHVDU� GH� ODV� FRQGLFLRQHV� DGYHUVDV�� VH� FRPSRUWD� FRPR� XQD� YDULDEOH
LQGHSHQGLHQWH�IUHQWH�D�OD�HFRQRPtD�

(/�029,0,(172�0,*5$725,2

(O�PRYLPLHQWR�PLJUDWRULR�GH�OD�SREODFLyQ�VH�HVWXGLD�D�WUDYpV�GH�OD�LQPLJUDFLyQ�R�HQWUDGD�GH
SHUVRQDV�D�XQ�iUHD�JHRJUiILFD�\�OD�HPLJUDFLyQ�R�VDOLGD�GH�SHUVRQDV�GH�HVD�PLVPD�iUHD�

'H�DFXHUGR�FRQ�OD�HQFXHVWD�VRFLRHFRQyPLFD�GHO�,,(6�� OD�SREODFLyQ�SDUD�HO�(VWDGR�0pULGD
HQ������HV�GH���������KDELWDQWHV��'H�HVH�WRWDO���������VRQ�SHUVRQDV�QDFLGDV�\�UHVLGHQFLDGDV
GHQWUR�GHO�HVWDGR��HV�GHFLU��ODV�SHUVRQDV�QDWLYDV�TXH�FRQVWLWX\HQ�HO������SRU�FLHQWR�GHO�WRWDO�
3URYHQLHQWHV�GH�RWURV�HVWDGRV�GH�9HQH]XHOD�KD\���������TXH�FRQVWLWX\HQ�HO��������UHVSHFWR
GH�OD�SREODFLyQ�WRWDO��(O�HVWDGR�=XOLD�HV�HO�TXH�PiV�KDELWDQWHV�D�SRUWD�DO�(VWDGR�0pULGD�FRQ
HO������SRU�FLHQWR��VHJXLGR�GHO�'LVWULWR�)HGHUDO�FRQ�������7UXMLOOR������\�7iFKLUD������SRU�FLHQWR�
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'H�HVWDV�FXDWUR�HQWLGDGHV�HV�HO������GH�OD�SREODFLyQ�YHQH]RODQD�QR�QDWLYD�UHVLGHQFLDGD�HQ
HO�(VWDGR�0pULGD��/D�SREODFLyQ�H[WUDQMHUD� OD�FRQIRUPDQ��������SHUVRQDV�TXH�UHSUHVHQWD�HO
����GH� OD�SREODFLyQ�WRWDO��(VWH�SRUFHQWDMH� �SXHGH�FRQVLGHUDUVH�GH�PX\�EDMR�\�HO�PLVPR�VH
GHEH� D� TXH� ORV� H[WUDQMHURV�� GHELGR� D� OD� SURORQJDGD� FULVLV� HFRQyPLFD�� KDQ� GHFLGLGR
DEDQGRQDU�HO�SDtV��7DO�DILUPDFLyQ�VH�VXVWHQWD�HQ�HO�KHFKR��GH�TXH�VHJ~Q�HO�FHQVR�GH�����
ORV�H[WUDQMHURV��HQ�HO�(VWDGR�0pULGD��IRUPDEDQ�HO�����SRU�FLHQWR�GH�OD�SREODFLyQ�\�SDUD�����
KDEtDQ�GHVFHQGLGR�DO���SRU�FLHQWR��'HO�WRWDO�GH�H[WUDQMHURV�SDUD�������HO������SRU�FLHQWR�HV
GH� &RORPELD�� VHJXLGR� GH� ORV� LWDOLDQRV�� HFXDWRULDQRV�� SRUWXJXHVHV�� HVSDxROHV�� FKLOHQRV�
DUJHQWLQRV�FRQ�SRUFHQWDMHV�TXH�YDQ�GHO���DO���SRU�FLHQWR�

(Q�UHVXPHQ��HO�FRHILFLHQWH�GH�PRYLOLGDG�JHRJUiILFD�GH�OD�SREODFLyQ�HV�GH������SRU�FLHQWR�\
VH� GHVJORVD� HQ� ����� SDUD� OD� SREODFLyQ� LQWHUQD� QR� QDWLYD� GHO� (VWDGR�0pULGD� \� ���� SDUD� OD
SREODFLyQ� H[WUDQMHUD�� (O� GH� OD� SREODFLyQ� SURYHQLHQWH� GH� RWUDV� HQWLGDGHV� SXHGH
FRQVLGHUDUVH�FRPR�UHODWLYDPHQWH�DOWR�\�HO�GH�OD�SREODFLyQ�H[WUDQMHUD�GH�PX\�EDMR�
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/XJDU�\�SDtV�GH�QDFLPLHQWR 3REODFLyQ ��5HVSHFWR
727$/ ������ ������
(Q�HO�SDtV ������ �����
������(Q�HO�(VWDGR�0pULGD ������ �����
������(Q�RWUDV�HQWLGDGHV ������ �����

=XOLD ����� ����
&DUDFDV�')� ����� ����
7UXMLOOR ����� ����
7iFKLUD ����� ����
%DULQDV ���� ����
/DUD ���� ����
&DUDERER ���� ����
$UDJXD ���� ����
*XiULFR ���� ����
$SXUH ���� ����
1XHYD�(VSDUWD ���� ����
)DOFyQ ���� ����
<DUDFX\ ���� ����
3RUWXJXHVD ���� ����
6XFUH ���� ����
%ROtYDU ���� ����
$Q]RiWHJXL ���� ����
0LUDQGD ���� ����
$PD]RQDV ��� ����
0RQDJDV ��� ����
&RMHGHV ��� ����

(Q�HO�H[WHULRU ����� ����
&RORPELD ����� ����
,WDOLD ��� ����
(FXDGRU ��� ����
2WUR�3��(XURSHR ��� ����
3RUWXJDO ��� ����
(VSDxD ��� ����
&KLOH ��� ����
2WUR�3��/DWLQR�$� ��� ����
$UJHQWLQD ��� ����
&XED �� ����
2WURV ��� ����

)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV�SURSLRV�
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(Q� OR�TXH� UHVSHFWD�D� OD�HPLJUDFLyQ��HV�GHFLU��SHUVRQDV�QDFLGDV�HQ�HO� (VWDGR�0pULGD�SHUR
YLYLHQGR�IXHUD�GH�OD�HQWLGDG���HV�LPSRUWDQWH�UHFRUGDU�TXH�HO�(VWDGR�0pULGD��DO�LJXDO�TXH�ORV
HVWDGRV�7iFKLUD�\�7UXMLOOR��TXH�FRQIRUPDQ�OD�UHJLyQ�GH�ORV�$QGHV�SURSLDPHQWH�GLFKD��KDQ�VLGR
WUDGLFLRQDOPHQWH�UHSXOVRUHV��GH�SREODFLyQ��R�VHD��TXH�VH�KDQ�FDUDFWHUL]DGR�SRU�SRVHHU�XQ
VDOGR� PLJUDWRULR� LQWHUQR� QHJDWLYR� R� HPLJUDFLyQ� QHWD�� 7HQLHQGR� HQ� FXHQWD� OR� DQWHULRU�� \
DJUHJDQGR�HO�KHFKR�GH�TXH��OD�PLJUDFLyQ�GH�UHWRUQR�GH�H[WUDQMHURV�D�VXV�SDtVHV�GH�RULJHQ�
SXHVWD� GH� PDQLILHVWR� SRU� OD� GLVPLQXFLyQ� GH� ORV� SRUFHQWDMHV� GH� SDUWLFLSDFLyQ� GH� HVWD
SREODFLyQ�HQ�HO� WRWDO�� \� �DGHPiV� OD� VXSXHVWD�HPLJUDFLyQ�GH� YHQH]RODQRV�DO� H[WHULRU�SDUD
TXHGDUVH�� TXH� QR� KD� VLGR�� KDVWD� DKRUD�� FXDQWLILFDGD�� VH� SXHGH� DGHODQWDU� TXH� HO
FRPSRUWDPLHQWR� GH� OD� HPLJUDFLyQ� HQ� HO� (VWDGR� 0pULGD� QR� VH� KD� PRGLILFDGR
VLJQLILFDWLYDPHQWH�

/$6��(6758&785$6�'(�/$�32%/$&,Ð1

/D�HVWUXFWXUD�SRU�VH[R���/D�FRPSRVLFLyQ�SRU�VH[R�GH�OD�SREODFLyQ�LOXVWUD�FRPR�ORV�KRPEUHV�\
ODV�PXMHUHV�VH�UHSDUWHQ�HQ�OD�PLVPD�\�FXiO�GH�ORV�GRV�VH[RV�HV�HO�SUHGRPLQDQWH�

&8$'52�,��
(67$'2�0e5,'$��',675,%8&,Ð1�325�6(;2�'(�/$�32%/$&,Ð1�325�5(*,21(6�

$f2������

5HJLRQHV 9DURQHV +HPEUDV tQGLFH� GH� PDVFXOLQLGDG
�KRPEUHV�����PXMHUHV�

3DQDPHULFDQD ����� ����� ����
0RFRWtHV ����� ����� ����
0HWURSROLWDQD ������ ������ ����
3iUDPR ����� ����� �����
3XHEORV�6XU ����� ����� ����
(GR��0pULGD ������ ������ ����
)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV�SURSLRV�

/D�~QLFD�UHJLyQ�GRQGH�SUHGRPLQDQ�ORV�KRPEUHV�HV�HQ�HO�3iUDPR��GRQGH�H[LVWH�XQ�tQGLFH�GH
PDVFXOLQLGDG�GH� ����KRPEUHV�SRU� ����PXMHUHV�� 7DQWR� HQ� HO� HVWDGR�FRPR�HQ� ODV� UHVWDQWHV
UHJLRQHV�H[LVWH�XQ�FODUR�SUHGRPLQLR�GHO� VH[R� IHPHQLQR�VREUH�HO�PDVFXOLQR��$�QLYHO�GHO�SDtV
WDPELpQ�SUHGRPLQDQ� ODV�PXMHUHV� VREUH� ORV�KRPEUHV��5HFXpUGHVH�TXH� OD�GLVWULEXFLyQ�GH� ORV
VH[RV�HQ�OD�SREODFLyQ��VH�H[SOLFD�PiV�SRU�FDXVDV�VRFLRHFRQyPLFDV�TXH�ELROyJLFDV��3RU�UHJOD
JHQHUDO� HQ� SREODFLRQHV� PiV� R� PHQRV� QXPHURVDV� QDFHQ� PiV� YDURQHV� TXH� PXMHUHV�� /RV
YDURQHV�IDOOHFHQ�HQ�PD\RU�SURSRUFLyQ�TXH�ODV�KHPEUDV�HQ�SUiFWLFDPHQWH�WRGDV�ODV�HGDGHV�
$O� ILQDO�HQ�SREODFLRQHV�FHUUDGDV� ODV�PXMHUHV�SUHGRPLQDUiQ� OLJHUDPHQWH�VREUH� ORV�KRPEUHV�
1R� REVWDQWH�� ORV� PRYLPLHQWRV� PLJUDWRULRV� \� ODV� DFWLYLGDGHV� HFRQyPLFDV� LQWURGXFHQ
YDULDFLRQHV�D�OD�UHJOD�DQWHULRU��(O�p[RGR�UXUDO�VH�FDUDFWHUL]D�SRUTXH�ODV�PXMHUHV�HPLJUDQ�HQ
PD\RU�SURSRUFLyQ�GHO�FDPSR�D� OD�FLXGDG��'H�DKt�TXH�SUiFWLFDPHQWH� WRGDV� ODV�FLXGDGHV
SRVHDQ� PiV� PXMHUHV� TXH� KRPEUHV� \� ODV� iUHDV� UXUDOHV� PiV� KRPEUHV� TXH� PXMHUHV�� (Q� ODV
FLXGDGHV� SUHGRPLQDQ� ODV� DFWLYLGDGHV� WHUFLDULDV� \� VHFXQGDULDV� \� HQ� ODV� iUHDV� UXUDOHV� ODV
DFWLYLGDGHV�GHO�VHFWRU�SULPDULR��/DV�DFWLYLGDGHV�WHUFLDULDV�VRQ�HMHUFLGDV�HQ�EXHQD�SDUWH�SRU
PXMHUHV� \� HQ� PHQRU� SURSRUFLyQ� ODV� DFWLYLGDGHV� LQGXVWULDOHV�� PLHQWUDV� TXH� ODV� DFWLYLGDGHV
DJURSHFXDULDV�\�PLQHUtD�H[WUDFWLYD�VRQ�FDVL�SDWULPRQLR�H[FOXVLYR�GHO�VH[R�PDVFXOLQR��$Vt�VH
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H[SOLFD� TXH� HQ� HO� (VWDGR� 0pULGD� SUHGRPLQHQ� ODV� PXMHUHV� SXHVWR� TXH� HV� XQD� HQWLGDG
HPLQHQWHPHQWH� XUEDQD� ������� VHJ~Q� ~OWLPR� FHQVR�� \� TXH� � ODV� UHJLRQHV� 0HWURSROLWDQD� \
0RFRWtHV� �SRVHDQ�XQR�GH� ORV� tQGLFHV�GH�PDVFXOLQLGDG�PiV�EDMRV�GH�9HQH]XHOD�� 7DQ�EDMRV
TXH�SRGUtD�DILUPDUVH�TXH�H[LVWH�XQ�GHVHTXLOLEULR�DQyPDOR��HQWUH�ODV�PXMHUHV�\�ORV�KRPEUHV�

/D�HVWUXFWXUD�SRU�HGDG���/D�PLVPD�TXHGD�UHIOHMDGD�HQ�HO�FXDGUR�VLJXLHQWH�

&8$'52�,�����
/26�75(6�*5$1'(6�*58326�'(�('$'�<�6(;2�3$5$�(/�(67$'2�0(5,'$�325�5(*,21(6���5(63(&72�'(/

727$/��$f2������

�'H���D����DxRV��-yYHQHV �'H����D����DxRV��$GXOWRV �'H����\�PiV�DxRV��9LHMRV
5(*,21

9DU� +HP� 7RWDO 9DU� +HP� 7RWDO 9DU� +HP� 7RWDO

33$$11$$00((55,,&&$$11$$
���� ���� ���� ���� ���� ���� ��� ��� ���

0RFRWtHV ���� ���� ���� ���� ���� ���� ��� ���� ����

0HWURSROLWDQD ���� ���� ���� ���� ���� ���� ��� ���� ����

3iUDPR ���� ���� ���� ���� ���� ���� ��� ���� ���

3XHEORV�GHO�6XU ���� ���� ���� ���� ���� ���� ��� ��� ���

(VWDGR�0pULGD ���� ���� ���� ���� ���� ���� ��� ���� ���

)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV�SURSLRV�

'HO�DQiOLVLV�GH�ORV�WUHV�JUDQGHV�JUXSRV�GH�HGDG�GH�OD�SREODFLyQ�SXHGH�FRQFOXLUVH��(Q�SULPHU
OXJDU��HO�JUDQ�JUXSR�GH�HGDG�SUHGRPLQDQWH�HV�HO�GH� ORV�DGXOWRV��(Q�DOJXQRV�FDVRV�XQR�GH
FDGD�GRV�KDELWDQWHV�SHUWHQHFH�D�HVWH�JUXSR��+DVWD�KDFH�PX\�SRFR�WLHPSR�H[LVWtD�XQ�FODUR
SUHGRPLQLR�GHO�JUXSR�GH�OD�SREODFLyQ�MRYHQ�������DxRV��\�VH�KDEODED�GH�TXH�0pULGD�WHQtD
XQD�SREODFLyQ�GRQGH�SUHGRPLQDEDQ�ORV� MyYHQHV��6H�YLHQH�RSHUDQGR�HO� IHQyPHQR�GH�TXH
FDGD�YH]�VH�WLHQHQ�PHQRV� MyYHQHV�\�DXPHQWDQ� ORV�JUXSRV�GH� ORV�DGXOWRV� �������DxRV��\� ORV
YLHMRV� ���� \�PiV� DxRV��� (V� HO� HQYHMHFLPLHQWR� GHPRJUiILFR� SRU� OD� EDVH�� GRQGH� ORV� QLxRV� \
MyYHQHV�VRQ�FDGD�YH]�PHQRV� LPSRUWDQWHV��FRPR�SURGXFWR�GHO�GHVFHQVR�GH� OD�QDWDOLGDG�\
ORV� DGXOWRV� \� YLHMRV� FDGD�GtD� RFXSDQ�PD\RU� HVSDFLR�GHQWUR� GH� OD� SREODFLyQ�� 6H� REVHUYD
FRPR�HO�JUXSR�GH�ORV�YLHMRV�VLHPSUH�VH�HQFXHQWUD�SRU�HQFLPD�GHO���SRU�FLHQWR�\�HQ�DOJXQRV
FDVRV� VH�DFHUFD�D�FDVL�HO� ���SRU�FLHQWR�GH� OD�SREODFLyQ��PLHQWUDV�TXH�KDFH� �SRFRV�DxRV
HVWH�JUXSR�UDUD�YH]�DOFDQ]DED�HO���SRU�FLHQWR�GH�OD�SREODFLyQ�WRWDO��(VWR�UHIOHMD�OD�YHORFLGDG
FRQ� TXH� GHVFLHQGH� OD� IHFXQGLGDG� HQ� HO� (VWDGR�0pULGD�� /D� SREODFLyQ� IHPHQLQD�PXHVWUD
WDVDV�GH�YHMH]�PiV�DOWDV�TXH�OD�SREODFLyQ�PDVFXOLQD��OR�TXH�FRQILUPD�OD�VREUHPRUWDOLGDG�GH
ORV�YDURQHV�\�OD�PD\RU�ORQJHYLGDG�GH�ODV�PXMHUHV��(Q�ILQ��GH�XQD�SREODFLyQ�MRYHQ�GH�D\HU��KD
SDVDGR�D�VHU�KR\�XQD�SREODFLyQ�FRQ�SUHGRPLQR�GH�DGXOWRV��\�PDxDQD�VHUi�XQD�SREODFLyQ
HQYHMHFLGD�

/$�3,5$0,'(�'(�('$'(6

(O�DQiOLVLV�GH�OD�SLUiPLGH�GH�HGDGHV�SURSRUFLRQD�XQD�LGHD�EDVWDQWH�FODUD�VREUH� OR�TXH�KD
VLGR�OD�KLVWRULD�GH�OD�SREODFLyQ�HQ�ORV�~OWLPRV�����DxRV��/D�FRPSRVLFLyQ�SRU�VH[R�\�HGDG���ORV
KHFKRV� YLWDOHV� �QDWDOLGDG� \� PRUWDOLGDG�� \� HO� PRYLPLHQWR� PLJUDWRULR� �LQPLJUDFLyQ� \
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*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,�����

HPLJUDFLyQ��GH� OD�SREODFLyQ�TXHGDQ� VLQWHWL]DGRV�HQ� ODV�SLUiPLGHV�GH�HGDGHV�HODERUDGDV
SDUD�HO�(VWDGR�0pULGD�\�FDGD�XQD�GH�VXV�UHJLRQHV�

$�HVWH�UHVSHFWR�HO�DQiOLVLV�GH�ODV�PLVPDV�UHIOHMD��D�JUDQGHV�UDVJRV��OR�VLJXLHQWH�

(Q�SULPHU�WpUPLQR��WRGDV�ODV�SLUiPLGHV�VRQ�EDVWDQWH�LUUHJXODUHV��HV�GHFLU��SUHVHQWDQ��JUDQGHV
VDOLHQWHV� \� HQWUDQWHV� SURGXFWR� GH� FDPELRV� RSHUDGRV� HQ� OD� QDWDOLGDG�� PRUWDOLGDG�
LQPLJUDFLyQ� \� HPLJUDFLyQ�� (Q� HO� PLVPR� VHQWLGR�� ODV� SLUiPLGHV� SUHVHQWDQ� XQD� EDVH
UHODWLYDPHQWH�DQJRVWD��H[SUHVDGD�HQ�HO�KHFKR�GH�TXH�HO�JUXSR�GH���D���DxRV� �HV�PHQRV
LPSRUWDQWH�TXH�DOJXQRV�GH� ORV�JUXSRV� VXFHVLYRV�GH�HGDG��SURGXFWR�GHO�GHVFHQVR�TXH� VH
RSHUD�HQ� ORV�QLYHOHV�GH� OD�QDWDOLGDG��/D�SLUiPLGH�GH�HGDGHV��FRUUHVSRQGLHQWH�D� OD� UHJLyQ
PHWURSROLWDQD�GH�0pULGD�� HV� OD�PiV� DQJRVWD�GH� WRGDV� OR� TXH� VLJQLILFD�TXH� ORV� GHVFHQVRV
RSHUDGRV�SRU�OD�IHFXQGLGDG�FRPHQ]DURQ�PiV�WHPSUDQR�\�VXV�QLYHOHV�VRQ�PiV�EDMRV�TXH�HQ
ODV�RWUDV�UHJLRQHV�

*HQHUDOPHQWH�HQ�ODV�SULPHUDV�HGDGHV�ORV�YDURQHV�VRQ�PiV�LPSRUWDQWHV�TXH�ODV�KHPEUDV�OR
TXH� FRUURERUD� HO� KHFKR� GH� TXH� QDFHQ� PiV� KRPEUHV� TXH� PXMHUHV�� (Q� OD� UHJLyQ� GH� ORV
3XHEORV�GHO�6XU�QR�VH�GD�HVWH�FRPSRUWDPLHQWR�H[SOLFDEOH���SUREDEOHPHQWH���SRU�OD�SHTXHxD
FDQWLGDG�GH�ORV�HIHFWLYRV�SREODFLRQDOHV�HQ�HVWXGLR�

2WUR�FRPSRUWDPLHQWR�JHQpULFR�GH�ODV�SLUiPLGHV�GH�HGDGHV�HV�TXH�HO�YpUWLFH�HV�DKRUD�PiV
LPSRUWDQWH� TXH� HQ� pSRFDV� DQWHULRUHV�� OR� TXH� VLJQLILFD� XQD�PD\RU� SUHVHQFLD� GH� SHUVRQDV
YLHMDV�HQ�OD�SREODFLyQ��6H�REVHUYD�FRPR�ODV�SLUiPLGHV�VH�DPSOtDQ�HQ�VX�SDUWH�FHQWUDO��OR�TXH
VLJQLILFD� TXH� ORV� DGXOWRV� HQ� OD� SREODFLyQ� VRQ� ORV� PiV� LPSRUWDQWHV� � \� TXH� HO� SURFHVR� GH
HQYHMHFLPLHQWR�TXH� VH�HVWi�RSHUDQGR�HV�SRU� OD�EDVH�GH� OD�SLUiPLGH��HV�GHFLU�� VH�GHEH�D
TXH�FDGD�GtD�ORV�QLYHOHV�GH�OD�IHFXQGLGDG�VRQ�PHQRV�LPSRUWDQWHV��,JXDOPHQWH��HQ�HO�YpUWLFH
GH� ODV� SLUiPLGHV� VH� REVHUYD� TXH� SUHGRPLQDQ� ODV� PXMHUHV� VREUH� ORV� KRPEUHV�� (VWH
FRPSRUWDPLHQWR�HV�GHELGR�DO�KHFKR�GH�TXH�ODV�SHUVRQDV�GHO�VH[R�IHPHQLQR�YLYHQ�PiV�TXH
ODV�GHO�VH[R�PDVFXOLQR�\��D�YHFHV��ORV�GHVHTXLOLEULRV�VRQ�GH�WDO�PDJQLWXG�TXH�H[LVWHQ�PiV�GH
GRV�SHUVRQDV�YLHMDV�SRU�FDGD�YLHMR�

8Q� FRPSRUWDPLHQWR� SDUWLFXODU� GH� OD� SLUiPLGH� GH� HGDGHV�� GLJQR� GH� GHVWDFDU�� HV� HO
FRUUHVSRQGLHQWH�D� OD� UHJLyQ�GHO�iUHD�PHWURSROLWDQD�GH�0pULGD��6H�REVHUYD�TXH� ORV�JUXSRV
TXLQTXHQDOHV� ������ \� ������DxRV� VRQ� ORV�PiV� LPSRUWDQWHV� WDQWR�SDUD�KRPEUHV�FRPR�SDUD
PXMHUHV�FRQ�SUHGRPLQLR��SRU�VXSXHVWR��GH�HVWDV�~OWLPDV��(VWR�HV�GHELGR�D�TXH�HQ�OD�FLXGDG
GH�0pULGD�SUHGRPLQD� OD�IXQFLyQ�HGXFDWLYD��/D�FLXGDG�DWUDH�SHUVRQDV�HQWUH� ORV����\� ORV���
DxRV� GH� HGDG� TXH� YLHQHQ� D� FXUVDU� HVWXGLRV� VXSHULRUHV� HQ� ORV� GLYHUVRV� LQVWLWXWRV� TXH� DTXt
H[LVWHQ��SHUR�HVSHFLDOPHQWH�HQ�OD�8QLYHUVLGDG�GH�/RV�$QGHV�

(Q�GHILQLWLYD�� ODV�SLUiPLGHV�GH�HGDGHV�GH� OD�GLIHUHQWHV� UHJLRQHV�GHO�(VWDGR�0pULGD� LQGLFDQ
TXH� VH� WUDWD� GH� SREODFLRQHV� TXH� HVWiQ� YLYLHQGR� OD� VHJXQGD� HWDSD� GH� OD� WUDQVLFLyQ
GHPRJUiILFD� FRQVLVWHQWH� HQ� HO� GHVFHQVR� GH� OD� IHFXQGLGDG�� SXHVWR� TXH� OD� SULPHUD� HV� HO
GHVFHQVR�GH�OD�PRUWDOLGDG�
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352<(&&,21�'(�/$�32%/$&,21

/D�SUR\HFFLyQ�GH�OD�SREODFLyQ�WRWDO�TXH�VH�UHDOL]D�SDUD�HO�(VWDGR�0pULGD�KD�SDUWLGR�GH�ODV
VLJXLHQWHV�SUHPLVDV��(O�DxR�EDVH�HVFRJLGR�KD�VLGR������TXH�HV�OD�~OWLPD�SREODFLyQ�FRQRFLGD�
OD�FXDO�VH�FDOFXOy�WRPDQGR�FRPR�UHIHUHQFLD�OD�HQFXHVWD�VRFLRHFRQyPLFD�UHDOL]DGD�SRU�HO
,,(6��(O�KRUL]RQWH�GH� OD�SUR\HFFLyQ�HV�HO�DxR������TXH�HV�HO�SHUtRGR�TXH�FXEUH�HO�SUHVHQWH
HVWXGLR��/D�WDVD�GH�FUHFLPLHQWR�PHGLR�DQXDO�GH�OD�SREODFLyQ�HV�FDGD�DxR�PiV�EDMD��SXHVWR
TXH�VH�SDUWLy�GH�ODV�KLSyWHVLV�VLJXLHQWHV��HO�PRYLPLHQWR�QDWXUDO�VHUi�HO�SULQFLSDO�UHVSRQVDEOH
GH� OD�HYROXFLyQ� �GH� OD�SREODFLyQ�� (Q�HVWH� VHQWLGR�� VH� KD� VXSXHVWR�TXH� WDQWR� OD� QDWDOLGDG
FRPR�OD�PRUWDOLGDG�VHJXLUiQ�GHVFHQGLHQGR��3RU�VXSXHVWR��TXH�OD�QDWDOLGDG�GHVFHQGHUi�GH
PDQHUD�PiV�SURQXQFLDGD�TXH�OD�PRUWDOLGDG��(Q� OR�TXH�UHVSHFWD�DO�PRYLPLHQWR�PLJUDWRULR
VH� VXSRQH�TXH�HO� HVWDGR�FRQWLQXDUi� WHQLHQGR�XQ� OLJHUR� VDOGR�PLJUDWRULR� LQWHUQR�QHJDWLYR�
PXFKR�PiV�SHTXHxR�TXH�HO�REVHUYDGR�HQ�HO�SDVDGR�

(Q� VtQWHVLV�� HQ� OD� H[SDQVLyQ� GHPRJUiILFD� REVHUYDGD� HQ� HO� HVWDGR� HO� GHVFHQVR� GH� OD
PRUWDOLGDG� MXJy� XQ� SDSHO� PX\� LPSRUWDQWH�� HQ� HO� IXWXUR� OD� FODYH� GH� OD� HYROXFLyQ� GH� OD
SREODFLyQ��FRUUHVSRQGHUi�D�OD�IHFXQGLGDG�
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$�FRQWLQXDFLyQ�HQ�HO�FXDGUR�,������VH�H[SRQHQ�ODV�SUR\HFFLRQHV�GH�OD�SREODFLyQ�GHO�HVWDGR
0pULGD�KDVWD�HO�DxR������
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&21&/86,21(6

(O� DQiOLVLV� GH� OD� SREODFLyQ� GHO� (VWDGR� 0pULGD�� TXH� VH� KD� UHDOL]DGR� SDUD� GLDJQRVWLFDU� OD
VLWXDFLyQ�GHPRJUiILFD��VH�SXHGHQ�H[WUDHU�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

6H� FRQILUPD� TXH� HO� (VWDGR� 0pULGD�� SRVHH� XQD� OD� SREODFLyQ� TXH�� FRPR� VH� HYLGHQFLD
KLVWyULFDPHQWH� VHJ~Q� ORV�FHQVRV�� KD�FUHFLGR�SRU�GHEDMR�GH� OD�GHO�SDtV��SHUR� VLHPSUH�FRQ
WDVDV�SRVLWLYDV�

(Q� FXDQWR� D� OD� ORFDOL]DFLyQ� JHRJUiILFD�� PXFKR� PiV� GH� OD� PLWDG� GH� OD� SREODFLyQ� VH
FRQFHQWUD�HQ�WUHV�PXQLFLSLRV��GH�ORV����TXH�FRQIRUPDQ�HO�HVWDGR�\�TXH�~QLFDPHQWH�SRVHHQ
�����SRU�FLHQWR�GH�OD�VXSHUILFLH�WRWDO�

(Q�OR�TXH�D�OD�SREODFLyQ�SRU�iUHD�UHVSHFWD��HO�(VWDGR�0pULGD�HV�XQR�GH�ORV�PiV�XUEDQL]DGRV
GHO�SDtV�

/DV�WDVDV�GH�QDWDOLGDG��PRUWDOLGDG�\�FUHFLPLHQWR�QDWXUDO�VH�HQFXHQWUDQ�HQ�IUDQFR�SURFHVR
GH�GHVFHQVR�

(O�PRYLPLHQWR�PLJUDWRULR�GH�OD�SREODFLyQ�HV�LPSRUWDQWH��(O������SRU�FLHQWR�SURYLHQH�GH�RWUDV
HQWLGDGHV�GH�9HQH]XHOD�\�VyOR�������GH�OD�SREODFLyQ�SURYLHQH�GHO�H[WHULRU��$�SHVDU�GH�WRGR�
VLJXH�VLHQGR�XQ�HVWDGR�FRQ�XQ�SHTXHxR�VDOGR�PLJUDWRULR�QHJDWLYR�

(Q�UHODFLyQ�FRQ�� OD�FRPSRVLFLyQ�SRU�VH[R��HO�(VWDGR�0pULGD�HV�GHO�GRPLQLR�DEVROXWR�GH� ODV
PXMHUHV� \� HQ� OR�TXH�D� OD�HGDG� UHVSHFWD�� SUHGRPLQD�HO� JUXSR�GH� ORV� DGXOWRV� R� SREODFLyQ
HQWUH�ORV����\�ORV����DxRV�GH�HGDG�

3RU� ~OWLPR�� HO� FUHFLPLHQWR� IXWXUR� GH� OD� SREODFLyQ� GHO� (VWDGR� 0pULGD�� HVWDUi� EDVWDQWH
VXSHGLWDGR�D� OD�HYROXFLyQ�GH� OD�QDWDOLGDG�� VX� WDVD�VHJXLUi�GHVFHQGLHQGR��KDVWD� WDO�SXQWR
TXH�VyOR�D�SDUWLU�GHO�DxR������HQWUDUi�D�IRUPDU�SDUWH�GH�ODV�HQWLGDGHV�TXH�SRVHHQ�PiV�GH
XQ�PLOOyQ�GH�KDELWDQWHV�


