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(O�(VWDGR�0pULGD�DO�LJXDO�TXH�9HQH]XHOD��DVt�FRPR�$PpULFD�/DWLQD�\�HO�&DULEH
WLHQHQ�� HQ� VXV� DOWRV� QLYHOHV� GH� SREUH]D�� VX� SULQFLSDO� ´KDQGLFDS� VRFLDOµ�� /D
WHQGHQFLD� FUHFLHQWH� GXUDQWH� OD� GpFDGD� GH� ORV� QRYHQWD� � TXH� UHIOHMDQ�
XQiQLPHPHQWH�� WRGRV� ORV�HVWXGLRV� UHDOL]DGRV��SHUPLWHQ�FRQILUPDU� �D� OD�PLVPD
FRPR� OD�PiV� FUXGD� HYLGHQFLD� GH� OD� FULVLV� � JHQHUDOL]DGD� TXH� DUUDVWUD� HO� SDtV
GXUDQWH� ODV� GRV� ~OWLPRV� GpFDGDV�� $� ORV� ILQHV� GHO� SUHVHQWH� GLDJQyVWLFR� VH
SUHVHQWDQ� HYLGHQFLDV� D� SDUWLU� GH� OD� (QFXHVWD� 6RFLRHFRQyPLFD� GH� +RJDUHV
UHDOL]DGD�HQ�IHEUHUR�GH������SRU�HO� ,QVWLWXWR�GH� ,QYHVWLJDFLRQHV�(FRQyPLFDV�\
6RFLDOHV�GH� OD�8QLYHUVLGDG�GH�/RV�$QGHV��'LFKD�HQFXHVWD�VH� UHDOL]y�D�XQ� WRWDO
GH��GRV�PLO����������KRJDUHV��HO�WUDEDMR�GH�UHFROHFFLyQ�WXYR�OXJDU�GHO���DO����GH
IHEUHUR�GH������\�HO�SHUtRGR�GH� UHIHUHQFLD�FRUUHVSRQGLHQWH�D� OD� LQIRUPDFLyQ
HFRQyPLFD� GH� ORV� KRJDUHV� IXH� HO� PHV� GH� HQHUR� GHO� SUHVHQWH� DxR�� (VWD
HQFXHVWD� SHUPLWH� GHVFULELU� \� FDUDFWHUL]DU� ORV� SULQFLSDOHV� � UDVJRV� VRFLDOHV� \
HFRQyPLFRV�GH�OD�SREODFLyQ�GHO�HVWDGR�HQ�JHQHUDO��FRPR�WDPELpQ�DO�QLYHO�GH
FDGD�XQD�GH�ODV�FLQFR�UHJLRQHV�HQ�TXH�VH�KD�GLYLGLGR�DO�(VWDGR�0pULGD�

3DUD� OD� �PHGLFLyQ�GH� OD�SREUH]D�HQ� HO� (VWDGR�0pULGD� VH� KD� XWLOL]DGR�DTXt� HO
PpWRGR�GH�OD�OtQHD�GH�OD�SREUH]D��TXH�VH�IXQGDPHQWD�HQ��OD�GHWHUPLQDFLyQ�GH
OD� FDQWLGDG� R� PRQWR� GHO� LQJUHVR� TXH� SHUPLWH� D� XQ� KRJDU� SURPHGLR� �GH� �
SHUVRQDV��VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�DOLPHQWDULDV�GH�VXV�PLHPEURV��(VWD
HVWLPDFLyQ�GH�OD�SREUH]D�HVWi�UHIHULGD�DO�PHV�GH�HQHUR�GH������\�HVWi�EDVDGD
HQ�HO�FRVWR�GH�OD�FDQDVWD�DOLPHQWDULD�QRUPDWLYD��&$1���HVWLPDGR�SRU�OD�2ILFLQD
&HQWUDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��2&(,��SDUD�GLFKR�PHV��HQ��%V����������/D
2&(,�HVWLPy�HQWRQFHV�� �TXH�GLFKD�FDQWLGDG�HV�HTXLYDOHQWH�DO� LQJUHVR�TXH�VH
UHTXHUtD�HQ�HQHUR�GH������SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�DOLPHQWDULDV�EiVLFDV
GH�XQD�IDPLOLD�GH�FLQFR�SHUVRQDV�HQ�HO�SDtV��(VWD�FDQWLGDG�VH�XWLOL]D�FRPR��HO
LQJUHVR� XPEUDO� SDUD� GHILQLU� OR� TXH� WDPELpQ� VH� FRQRFH� FRPR� � ´OtQHD� GH
LQGLJHQFLDµ��\�TXH�PDUFD�HO�OtPLWH��VXSHULRU�GHO�UDQJR�GHO�LQJUHVR�IDPLOLDU�GH�OD
´SREUH]D� H[WUHPDµ�� (VWR� VLJQLILFD� TXH� DTXHOODV� IDPLOLDV� TXH� QR� OOHJDURQ� D
GLVSRQHU�GH�XQ�LQJUHVR�IDPLOLDU�GH�SRU�OR�PHQRV�%V����������VH�HQFXHQWUDQ�HQ�HO
QLYHO�GHQRPLQDGR�´SREUH]D�H[WUHPDµ��GHELGR�D�TXH�HO� LQJUHVR�TXH�GLVSRQHQ
QL�VLTXLHUD�OHV�SHUPLWH�FXEULU�VXV�QHFHVLGDGHV�DOLPHQWDULDV�EiVLFDV�

(O� VHJXQGR� HVFDOyQ� GH� OD� SREUH]D� HV� HO� GH� OD� ´SREUH]D� FUtWLFDµ�� �WDPELpQ
OODPDGD� SREUH]D� WRWDO�� \� FRUUHVSRQGH� DO� QLYHO� GH� XQ� LQJUHVR� IDPLOLDU� TXH�
DXQTXH�SHUPLWH�FXEULU�ODV�QHFHVLGDGHV�DOLPHQWDULDV��EiVLFDV�GHO�JUXSR�IDPLOLDU
�%V����������� QR� HV� VXILFLHQWH�SDUD� FXEULU� DGHPiV� ODV� QHFHVLGDGHV� EiVLFDV� QR
DOLPHQWDULDV���3DUD�GHILQLU�HO�QLYHO�GH�LQJUHVR�IDPLOLDU�PHQVXDO�TXH�QHFHVLWD�XQD

������������������������������������������������
1  CEPAL, OCEI, PNUD, Fundacredesa, Banco Interamericano de Desarrollo, IIE-ULA, entre otros, ver
bibliohemerografía.
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IDPLOLD� GH� FLQFR� SHUVRQDV�� SDUD� WRGDV� VXV� QHFHVLGDGHV� � EiVLFDV�� WDQWR� ODV
DOLPHQWDULDV� FRPR� ODV� QR� DOLPHQWDULDV�� VH� XVD� FRPR� YDORU� GH� UHIHUHQFLD� XQD
FDQWLGDG�HTXLYDOHQWH�D�GRV� YHFHV�HO� FRVWR�GH� OD� �&$1� �FDQDVWD�DOLPHQWDULD
QRUPDWLYD���SRU� OR�FXDO�HQ�HVWH�HVWXGLR�VH�KD�ILMDGR�GLFKR�YDORU�HQ�%V���������
SDUD�HQHUR�GH������ �3RU� OR� WDQWR��DTXHOODV� IDPLOLDV�TXH�WXYLHURQ�HQ�HO�PHV�GH
HQHUR�SDVDGR�XQ�LQJUHVR�FRPSUHQGLGR�HQ��HO�UDQJR�TXH�YD�GHVGH�%V���������D
PHQRV� GH� %V���������� VH� HQFXHQWUDQ� HQ� HO� QLYHO� GH� ´SREUH]D� FUtWLFDµ�� �R
WDPELpQ�GHQRPLQDGD�SREUH]D� WRWDO���SRUTXH� VX� � LQJUHVR�QR� OHV�DOFDQ]D�SDUD
FXEULU�WDPELpQ�VXV�QHFHVLGDGHV�EiVLFDV�QR�DOLPHQWDULDV�

3DUD� FRPSOHWDU� HVWD� � GHILQLFLyQ� GH� OD� SREUH]D� TXH� VH� KD� XWLOL]DGR� HQ� HVWH
DQiOLVLV��KD\�TXH�SUHFLVDU�TXH�VH�FRQVLGHUD�TXH�DTXHOODV�IDPLOLDV�TXH�WXYLHURQ
LQJUHVRV�GH�%V���������HQ�DGHODQWH��VH�HQFXHQWUDQ�HQ�OD�VLWXDFLyQ��GHQRPLQDGD
´IXHUD�GH�OD�SREUH]Dµ�

6H�SXHGH�UHVXPLU�HQWRQFHV��TXH�HQ�HO�DQiOLVLV�FRPSDUDWLYR�GH�OD�SREUH]D�TXH
VH�SODQWHD�HQ�HVWH�GLDJQyVWLFR�� VH�GLVWLQJXHQ�GRV�JUXSRV�HQ� OD�SREODFLyQ�GH
DFXHUGR�FRQ�GRV�QLYHOHV�R�JUDGRV�GH�SREUH]D��HO�GH�OD�´SREUH]D�H[WUHPDµ�\�HO
GH�OD�´SREUH]D�FUtWLFDµ��$O��XQLU�HVWRV�GRV�FRQMXQWRV��VH�FRQILJXUD�OD�WRWDOLGDG�GH
TXLHQHV� VH� HQFXHQWUDQ� GHQWUR� GH� ´OD� SREUH]Dµ�� R� OR� TXH� HV� OR� PLVPR�� VH
GLVSRQH��GH� OD�PDJQLWXG�FRPSOHWD�TXH�HQJORED�D�TXLHQHV� VRQ�FRQVLGHUDGRV
HQ�VLWXDFLyQ�GH�´SREUH]Dµ��SURSLDPHQWH�WDO��3RU�VXSXHVWR��HO�FRPSOHPHQWR�GHO
XQLYHUVR�OR�FRPSOHWDQ�DTXHOORV�TXH�VH�HQFXHQWUDQ�´IXHUD�GH�OD�SREUH]Dµ�

(9$/8$&,21�'(�/$�32%5(=$�(1�(/�(67$'2�0(5,'$

$� SDUWLU� GHO� &XDGUR� ,,���� VH� SXHGH� DSUHFLDU� TXH� HQ� ORV� KRJDUHV� GHO� (VWDGR
0pULGD�VH�KD�HVWLPDGR�TXH��SDUD�HQHUR�GH������� � OD�SREUH]D�H[WUHPD�IXH�GH
XQ� ������� OD� � SREUH]D� FUtWLFD� � GH� XQ� ������ \� TXH� VH� HQFXHQWUDQ� IXHUD� GH� OD
SREUH]D��XQ�������GH�ORV�KRJDUHV�
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6XPDGDV��SREUH]D�H[WUHPD�\�SREUH]D�FUtWLFD�VH�GHEH�UHFRQRFHU�XQ��������GH
SREUHV�HQ�HO�(VWDGR��(VWH�SRUFHQWDMH�FRQILUPD�DO�(VWDGR�0pULGD�FRPR�XQR�GH
ORV�TXH� VH�HQFXHQWUD�SRU�GHEDMR�GHO�SURPHGLR�QDFLRQDO� �VHJ~Q�HO�0DSD�GH
3REUH]D�GH�OD�2&(,��VLQ�HPEDUJR��VL�VH�DQDOL]DQ��WDOHV�SRUFHQWDMHV�HQ�FDGD�XQD
GH�ODV�FLQFR�UHJLRQHV�HQ�ODV�TXH�VH�KD�GLYLGLGR�HO�(VWDGR��VH�WLHQH�TXH�SDUD�OD
5HJLyQ� 3DQDPHULFDQD� ORV� SRUFHQWDMHV� UHSUHVHQWDQ� XQD� SREUH]D� H[WUHPD� GH
������� XQD� SREUH]D� FUtWLFD� GHO� � ��� �� \� IXHUD� GH� OD� SREUH]D� VH� HQFXHQWUD� HO
�������OR�FXDO��VLJQLILFD�HQWRQFHV�OD�H[LVWHQFLD�GH�XQ���������GH�SREUH]D�HQ�HVD
5HJLyQ�� (Q� OD� 5HJLyQ�0RFRWtHV� KD\� XQ� � ������GH�SREUH]D� H[WUHPD�� ������GH
SREUH]D�FUtWLFD�\�������IXHUD�GH�OD�SREUH]D��OR�TXH�VLJQLILFD�TXH�KD\�XQ�������
GH�SREUH]D�HQ�HVWD� UHJLyQ��(Q� OD�5HJLyQ�0HWURSROLWDQD�VH�DSUHFLD�XQ�����GH
SREUH]D�H[WUHPD���XQ�������GH�SREUH]D�FUtWLFD�\� �HO�������VH�HQFXHQWUD�IXHUD
GH�OD�SREUH]D��HV�GHFLU�TXH�KD\��XQ�������GH�SREUH]D�HQ�HO�$UHD�0HWURSROLWDQD
GHO�HVWDGR��(Q�OD�5HJLyQ�GHO�3iUDPR�VH�SUHVHQWD�XQ�����GH�SREUH]D�H[WUHPD�
XQ�������GH�SREUH]D�FUtWLFD�\��HO�������GH�OD�SREODFLyQ��VH�HVWLPD�IXHUD�GH�OD
SREUH]D��KD\�DTXt�HQWRQFHV��XQ�������GH�SREUH]D��)LQDOPHQWH��HVWH�SDQRUDPD
VH�FRPSOHWD�FRQ�OD�5HJLyQ��3XHEORV�GHO�6XU��HQ�OD�FXDO��VH�KD�HVWLPDGR�TXH�KD\
XQ� ������ GH� SREUH]D� H[WUHPD�� XQ� ������ GH� SREUH]D� FUtWLFD� \� XQ� ������ VH
HQFXHQWUDQ�IXHUD�GH�OD�SREUH]D��WRGR�OR�FXDO� LPSOLFD� OD�H[LVWHQFLD�GH�XQ����
GH�SREUH]D�HQ�ORV�3XHEORV�GHO�6XU��7DPELpQ�VH�SXHGHQ�DSUHFLDU�ORV�GDWRV�GH�OD
GLVWULEXFLyQ�GH�OD�SREUH]D�HQ�HO�HVWDGR��HQ�HO�*UiILFR�,,���VLJXLHQWH�
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/D�SREUH]D�HQ�HO�(VWDGR�0pULGD�DOFDQ]D��FRPR�SURPHGLR�JHQHUDO��DO�������GH
VX�SREODFLyQ��)UHQWH�D�HVWR��VH�WLHQH�TXH�HQ�OD�5HJLyQ�0HWURSROLWDQD��DOFDQ]D
VROR� XQ� ������� HV�GHFLU� TXH�HQ� WpUPLQRV� UHODWLYRV�HVWD�FLIUD�HVWi�XQ� ������SRU
GHEDMR�GHO�SURPHGLR�GHO�HVWDGR��SHUR�GDGR�TXH�FRQFHQWUD�OD�PD\RU�FDQWLGDG
GH�SREODFLyQ�\��DXQTXH�FRQVWLWX\H�OD�UHJLyQ�GHO�(VWDGR�FRQ�PHQRU�SRUFHQWDMH
GH�SREODFLyQ�SREUH��WLHQH�OD�PD\RU�FDQWLGDG�GH�SREUHV�HQ�WpUPLQRV�DEVROXWRV�
(VWD�PHMRU�VLWXDFLyQ�GH�OD�SREUH]D�HQ�WpUPLQRV�UHODWLYRV��TXH�VH�SUHVHQWD�HQ�OD
5HJLyQ� 0HWURSROLWDQD�� VH� H[SOLFD� SRUTXH� HV� HO� iUHD� HQ� OD� FXDO� VH� KD
FRQFHQWUDGR� �PD\RUPHQWH� OD� LQYHUVLyQ� TXH� VH� KDFH� HQ� HO� HVWDGR�� \� HOOR� KD
WHQLGR�VLQ�GXGD��XQ�HIHFWR�SRVLWLYR�VLJQLILFDWLYR�HQ�HO��IHQyPHQR�GH�OD�SREUH]D�
(Q�FDPELR�0RFRWtHV�SUHVHQWD�XQ�QLYHO�GH�SREUH]D�PX\�VLPLODU�DO�SURPHGLR�GHO
HVWDGR�� DXQTXH� OLJHUDPHQWH� VREUH� GLFKR� SURPHGLR� �������� PLHQWUDV� TXH� OD
5HJLyQ� 3DQDPHULFDQD�SUHVHQWD� XQ� ������ �PiV� GH�SREUH]D�TXH� HO� SURPHGLR
HVWDWDO�� (Q� HO� 3iUDPR� OD� SREUH]D� HV� D~Q� PiV� DPSOLD� TXH� HQ� HO� HVWDGR� HQ
JHQHUDO��HQ�HIHFWR�HV�XQ�������PD\RU�TXH�HO�SURPHGLR�HVWDWDO��/D�UHJLyQ�GH�ORV
3XHEORV� GHO� 6XU� HV� OD� UHJLyQ� GHO� (VWDGR� 0pULGD� GRQGH� OD� SREUH]D� HV�� HQ
WpUPLQRV� UHODWLYRV��PiV�PD\RU�� \D�TXH�DOOt� VH� SUHVHQWD� XQ� ������PiV�SREUH]D
TXH� HO� SURPHGLR� GHO� HVWDGR�� (VWH� SDQRUDPD� SDUHFH� GHPRVWUDU� TXH� HQ� OD
SUiFWLFD�� ORV�PD\RUHV�QLYHOHV�GH�SREUH]D�HVWiQ�DVRFLDGRV�DO�PD\RU�JUDGR�GH
UXUDOLGDG��H�LQYHUVDPHQWH��TXH�DOWRV�QLYHOHV�GH�XUEDQL]DFLyQ�VXSRQHQ�PHQRUHV
QLYHOHV� UHODWLYRV�GH�SREUH]D��(VWDV�DSUHFLDFLRQHV� VRQ�GH�H[WUHPR� LQWHUpV�SDUD
FXDOTXLHU� LQWHQWR� GH� GHVDUUROOR� GHO� (VWDGR� SXHV� PXHVWUDQ� ODV� UHJLRQHV� PiV
FUtWLFDV�GHVGH�HO�SXQWR�GH�YLVWD�VRFLDO�\�TXH�UHTXHULUiQ�DWHQFLyQ�SULRULWDULD�

(675$7,),&$&,21�62&,$/��<�32%5(=$

(Q�HO�(VWDGR�0pULGD�HQ�JHQHUDO��VHJ~Q�VH�GHVSUHQGH�GHO�&XDGUR�,,���� OD�&ODVH
%DMD�� TXH� LGHQWLILFD� HO� HVWUDWR� VRFLDO� PiV� EDMR� \� TXH� FRPSUHQGH
WUDGLFLRQDOPHQWH� ODV� FODVHV� GHQRPLQDGDV� '� \� (�� DOFDQ]D� DO� ����� �� GH� ORV
KRJDUHV�GHO�HVWDGR���\�HQ�HOOD�VH�WLHQH�XQ�������GH�SREUH]D�H[WUHPD�\�XQ������
GH�SREUH]D�FUtWLFD�OR�FXDO�WRWDOL]D�XQ�������GH�SREUH]D�HQ�HVWH�HVWUDWR��HV�GHFLU
TXH�GHVGH�HO�SXQWR�GH�YLVWD� VRFLDO�� OD�FODVH�EDMD�GHO�HVWDGR�HVWi�FRQVWLWXLGD
SRU�PiV�GH�XQ������GH�KRJDUHV�HQ�VLWXDFLyQ�GH��SREUH]D��$GHPiV��SXHVWR�TXH
OD� FODVH�EDMD� HV� OD�PiV� H[WHQVD�� \D� TXH� LQFOX\H� DO� ������ GH� ORV� KRJDUHV� GHO
(VWDGR� 0pULGD�� HQ� HOOD� VH� HQFXHQWUDQ� FRQFHQWUDGRV� ORV� PD\RUHV
FRQJORPHUDGRV�GH��SREUH]D��(Q� OD� �&ODVH�0HGLD��TXH�DEDUFD�DO�������GH� ORV
KRJDUHV��HO�QLYHO�GH�OD�SREUH]D�H[WUHPD�GLVPLQX\H�HQ�HVWH�HVWUDWR�D�XQ�������
PLHQWUDV�TXH� OD� �SREUH]D�FUtWLFD�DOFDQ]D�DO��������SDUD� WRWDOL]DU�HQWUH�DPEDV
XQ�������GH�SREUH]D��/D�FODVH�0HGLD�FRUUHVSRQGH�D�OD�&ODVH�&�WUDGLFLRQDO��(Q
FXDQWR�DO�HVWUDWR�PiV�DOWR��OD�&ODVH�$OWD��FRQIRUPDGD�SRU�ODV�&ODVHV�$�\�%��VyOR
UHSUHVHQWD��DO������GH�ORV�KRJDUHV���\�HQ�HOOD�QR�VH�REVHUYD�OD�SUHVHQFLD�GH�OD
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SREUH]D�� (Q� OD� SUiFWLFD�� ORV� KRJDUHV� GH� FODVH� EDMD� \� PHGLD� � FRQFHQWUDQ� HO
SUREOHPD�GH�OD�SREUH]D�GHO�(VWDGR�

&8$'52�,,��
32%5(=$�<�(675$7,),&$&,21�62&,$/�'(�+2*$5(6�(1�(/�(67$'2�0(5,'$��(1(52�����
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)8(5$�'(�/$
32%5(=$

&/$6(�$/7$ ����� �� �� �� ������������
&/$6(�0(',$ ���� ���� ���� ���� ����
&/$6(�%$-$ ��������������� ���� ���� ���� ����
)8(17(��(QFXHVWD�6RFLRHFRQyPLFD�(VWDGR�0pULGD��)HE�������,,(6�8/$���&RQYHQLR�3'96$��\�FiOFXORV�SURSLRV�

(Q� HO� VLJXLHQWH�&XDGUR� ,,� ��� VH� UHVXPH�HO� FRPSRUWDPLHQWR�GH�SREUH]D� HQ� ORV
HVWUDWRV�VRFLDOHV�GH�FDGD�XQD�GH�ODV�UHJLRQHV�HVWXGLDGDV�GHO�(VWDGR�

&8$'52�,,��
32%5(=$�<�(675$7,),&$&,21�62&,$/��(1�5(*,21(6�'(/�(67$'2�0(5,'$����'(�+2*$5(6�

Reg. Panamericana Reg. Mocotíes Reg. Metropolitana Reg. Páram o Reg. Pueblos del surESTRATO
SOCIAL ��7RWDO PE PC POBREZA ��7RWDO PE PC POBREZA ��7RWDO PE PC POBREZA ��7RWDO PE PC POBREZA ��7RWDO PE PC POBREZA

CLASE ALTA 4,8 - - -   4,3 - - - 12,5 - - - 1,7 - - -   2,0 - - -

CLASE MEDIA 20,8 6,0 14,5 20,5 35,4 12,1 16,3 28,4 40,7 11,0 16,6 27,6 19,2 6,5 18,2 24,7 15,1 10,0 28,3 38,3

CLASE BAJA 74,5 33,6 36,2 69,8 60,3 28,3 35,8 59,1 46,8 20,3 39,6 59,9 79,0 33,9 38,0 71,9 82,9 50,5 27,1 77,6

TOTALES 100 26,2 30,0 56,3 100 21,4 27,2 48,6 100 14,0 25,3 39,3 100 28,0 33,5 61,5 100 43,4 26,6 70,0

Fuente: Encuesta Socioeconómica. Estado Mérida. Feb. 1999, IIES – Convenio ULA – PDVSA.   Cálculos   propios.
(PE= pobreza extrema; PC= pobreza crítica, Pobreza=PE + PC)

(Q�OD�5HJLyQ�3DQDPHULFDQD�OD�&ODVH�%DMD�FRPSUHQGH�DO�������GH�ORV�KRJDUHV
\��OD��SREUH]D�DOFDQ]D�DO��������GH�HVWD�UHJLyQ��������GH�SREUH]D�H[WUHPD�PiV
������ GH� SREUH]D� FUtWLFD��� HQ� WDQWR� TXH� HQ� OD� &ODVH� 0HGLD� � GH� OD
3DQDPHULFDQD�VH�DSUHFLD�XQ�������GH�SREUH]D�������GH�SREUH]D�H[WUHPD�PiV
������GH�SREUH]D�FUtWLFD���/D�&ODVH�$OWD�HQ�OD�5HJLyQ�3DQDPHULFDQD�VH�HVWLPD
HQ�XQ������GH�ORV�KRJDUHV�\�FRPR�\D�VH�KD�GLFKR��QR�VH�SUHVHQWD�QLQJ~Q�WLSR
GH�SREUH]D�HQ�HOOD�

(Q�OD�5HJLyQ�GHO�0RFRWtHV��OD�&ODVH�%DMD�FRPSUHQGH�DO�������GH�ORV�KRJDUHV��\
OD��SREUH]D�DOFDQ]D�DO� �������GH�HVWD�UHJLyQ��������GH�SREUH]D�H[WUHPD�PiV
������GH�SREUH]D�FUtWLFD���HQ�WDQWR�TXH�HQ� OD�&ODVH�0HGLD��GH� OD�UHJLyQ��TXH
FRUUHVSRQGH�DO� ������GH� OD� SREODFLyQ�� WLHQH� XQ� ������GH�SREUH]D� �������GH
SREUH]D�H[WUHPD�PiV�XQ�������GH�SREUH]D�FUtWLFD���/D�&ODVH�$OWD�HQ�OD�5HJLyQ
0RFRWtHV�VH�HVWLPD�HQ�XQ������GH�ORV�KRJDUHV�

(Q� OD� 5HJLyQ� 0HWURSROLWDQD�� OD� &ODVH� %DMD� FRPSUHQGH� VyOR� DO� ������ GH� ORV
KRJDUHV� � \� � OD� �SREUH]D�HQ�HVWH�HVWUDWR�DOFDQ]D�DO� � ������GH�HVWD�SREODFLyQ
�������GH�SREUH]D�H[WUHPD�PiV�������GH�SREUH]D�FUtWLFD���HQ�WDQWR�TXH�HQ�OD
&ODVH�0HGLD��GH�OD�UHJLyQ�0HWURSROLWDQD�GHO�HVWDGR��TXH�FRUUHVSRQGH�DO������
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GH� OD� SREODFLyQ�� SUHVHQWD� XQ� ������ GH� SREUH]D� ������� GH� SREUH]D� H[WUHPD
PiV� XQ� ������ GH� SREUH]D� FUtWLFD��� /D� SREODFLyQ� GH�&ODVH� $OWD� HQ� OD� 5HJLyQ
0HWURSROLWDQD�VH�HVWLPD�HQ�XQ�������

(Q� OD� 5HJLyQ� GHO� 3iUDPR�� OD� &ODVH� %DMD� FXEUH� DO� ���� GH� ORV� KRJDUHV� � \� � OD
SREUH]D�GH�HVWD�UHJLyQ�DOFDQ]D�DO����������������GH�SREUH]D�H[WUHPD�PiV����
GH�SREUH]D�FUtWLFD���HQ�WDQWR�TXH� OD�&ODVH�0HGLD��TXH�VH�HYDO~D�HQ�XQ������
GH�OD�SREODFLyQ�SDUDPHUD��VH�DSUHFLD�XQ�������GH�SREUH]D�������GH�SREUH]D
H[WUHPD� PiV� XQ� ������ GH� SREUH]D� FUtWLFD��� /D� &ODVH� $OWD� HQ� OD� 5HJLyQ� GHO
3iUDPR�HVWi� �HVWLPDGD�HQ�VyOR�XQ������GH� ORV�KRJDUHV��\�HV� OD�PiV�SHTXHxD
FODVH�DOWD�GHO�HVWDGR��HQ�WpUPLQRV�UHODWLYRV�

(Q�FXDQWR�D�OD�5HJLyQ�GH�ORV�3XHEORV�GHO�6XU��HO�SDQRUDPD�GH�OD�SREUH]D�HQ�ORV
HVWUDWRV� VRFLDOHV�� HV�PiV�DJXGR�� (Q� OD�&ODVH� %DMD�� TXH�HV� OD�PiV� JUDQGH�GHO
HVWDGR��HQ�WpUPLQRV�UHODWLYRV��\D�TXH�FXEUH�DO�������GH�ORV�KRJDUHV��OD��SREUH]D
GH� DOFDQ]D� OD� VLJQLILFDWLYD� FLIUD� GHO� � ������� ������� GH� SREUH]D� H[WUHPD�PiV
������GH�SREUH]D�FUtWLFD���VLHQGR�HO�~QLFR�HVWUDWR�VRFLDO�GH�OD�UHJLyQ�HQ�HO�FXDO�
OD� SREUH]D� H[WUHPD� HV� FRQVLGHUDEOHPHQWH� PD\RU� TXH� OD� SREUH]D� FUtWLFD�� OR
FXDO�LQGLFD�TXH�ODV�QHFHVLGDGHV�DOLPHQWDULDV�VRQ�PX\�JUDQGHV���(Q�FXDQWR�D�OD
&ODVH�0HGLD��TXH�VH�HYDO~D�HQ�XQ�������GH�OD�SREODFLyQ�GH�ORV�3XHEORV�GHO�6XU�
VH�DSUHFLD�XQ� ������GH�SREUH]D� �����GH�SREUH]D�H[WUHPD�PiV�XQ� ������GH
SREUH]D�FUtWLFD���/D�&ODVH�$OWD�HQ�pVWD�UHJLyQ�HVWi��HVWLPDGD�HQ�VyOR�XQ����GH
ORV�KRJDUHV�

3XHVWR�TXH��FRPR�VH�KD�H[SXHVWR�� OD�FODVH�DOWD�QR�WLHQH�SREUH]D�HQ�QLQJXQD
GH� ODV� UHJLRQHV��QR�VH�SUHVHQWD� LQIRUPDFLyQ�GH�GLFKD�FODVH�HQ�HO�FXDGUR��/DV
FODVHV�PHGLDV� \� EDMDV� VH� GLVWULEX\HQ�� FRPR� VH� KD� VHxDODGR�� HQ� � SRUFHQWDMHV
YDULDGRV� GRQGH� VH�GHVWDFD�TXH�HQ� OD� FODVH� EDMD� VH� SUHVHQWDQ� ORV�PiV� DOWRV
QLYHOHV�GH�SREUH]D�

32%5(=$�(��,1*5(62�)$0,/,$5�(1�+2*$5(6

(V�LPSRUWDQWH�DQDOL]DU�HO�FRPSRUWDPLHQWR�GH�OD�SREUH]D�HQ�ORV�KRJDUHV��VHJ~Q
ORV�WUDPRV�GHO�LQJUHVR�IDPLOLDU��FRQ�HO�REMHWR�GH�HVWDEOHFHU�OD�PDJQLWXG�JHQHUDO
GH�OD�LQFLGHQFLD�GHO�LQJUHVR�HQ�OD�SREUH]D�
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)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV
SURSLRV

&RPR� VH� SXHGH� DSUHFLDU� HQ� HO� &XDGUR� ,,���� ORV� SREUHV� VH� FRQFHQWUDQ
HYLGHQWHPHQWH�HQWUH�DTXHOORV�KRJDUHV�HQ� � ORV�TXH�HO� LQJUHVR�IDPLOLDU�PHQVXDO
VH�PXHYH�HQWUH���\�%V���������%V��(Q�HO�WUDPR�VLJXLHQWH��TXH�YD�GH�%V���������D
%V��������� GH� LQJUHVR�PHQVXDO� ������� GH� ORV� KRJDUHV� GHO� (VWDGR�0pULGD�� KD\
�����GH�SREUH]D�H[WUHPD�\��������GH�SREUH]D�FUtWLFD�OR�TXH��VLJQLILFD�XQ�������
GH�SREUHV�HQ�HVWD�HVFDOD��/D�HVFDOD�TXH�YD�GH�%V���������D�%V����������������
GH�KRJDUHV�GHO� (VWDGR�� � WLHQH� �����GH�SREUH]D�H[WUHPD�\� ������GH�SREUH]D
FUtWLFD��OR�TXH�UHSUHVHQWD�XQ�������GH�SREUHV��/D�HVFDOD�TXH�YD�GH�%V���������D
%V���������GH�LQJUHVR�PHQVXDO��������GH�ORV�KRJDUHV�GHO�(VWDGR���WLHQH�������GH
SREUH]D� H[WUHPD� \� ������ GH� SREUH]D� FUtWLFD�� � OR� FXDO� UHSUHVHQWD� � ������ GH
SREUHV�� /D�HVFDOD�TXH�YD�GH�%V��������D� %V���������PHQVXDOHV� ��������GH� ORV
KRJDUHV�GHO�(VWDGR��WLHQH�XQ��������GH�SREUH]D�H[WUHPD�\��������GH�SREUH]D
FUtWLFD�OR�FXDO�UHSUHVHQWD�HQ�HVWD�HVFDOD�XQ�WRWDO�GH�����GH�SREUHV��)LQDOPHQWH�
HQ� HO� WUDPR�PHQRU� � GH� %V�������� \�PHQRV� ������� GH� ORV� KRJDUHV� GHO� HVWDGR�
SUHVHQWD�XQ��������GH�SREUH]D�H[WUHPD�\��XQ������GH�SREUH]D�FUtWLFD�� OR�FXDO
UHSUHVHQWD������GH�SREUHV�\�DTXt�VH�SUHVHQWD�HO�VHJPHQWR�VRFLDO�GRQGH�VH�KD
FRQFHQWUDGR� VLQ�QLQJXQD�GXGD� OD�SREUH]D�\�TXH�H[LJH�GH�PDQHUD�HYLGHQWH�
DWHQFLyQ�SULYLOHJLDGD�GH�FXDOTXLHU�SODQ�GH�GHVDUUROOR�

(Q� ODV� RWUDV� HVFDODV�� VHJ~Q� VH� SXHGH� YHULILFDU� HQ� HO� FXDGUR�� ORV� SREUHV� VH
UHGXFHQ��FUHFLHQWHPHQWH�VHJ~Q�VH�UHGXFH�HO�LQJUHVR��DVt�HQWUH�ORV�KRJDUHV�TXH
JDQDQ�PHQVXDOPHQWH� HQWUH� %V��������� D� %V���������PHQVXDOHV� �������� GH� ORV
KRJDUHV� GH�0pULGD��� ORV� SREUHV� VyOR� UHSUHVHQWDQ� HO� ������ GHO� WRWDO� �FRQ� VROR
����� GH� SREUH]D� H[WUHPD� \� ���� GH� SREUH]D� FUtWLFD��� /RV� GH� OD� HVFDOD� TXH
REWLHQH�%V���������D�%V���������PHQVXDOHV�����GHO�WRWDO�GH�KRJDUHV�HQ�0pULGD�
ORV� SREUHV� VROR� VRQ� HO� ������ ������ GH� SREUH]D� H[WUHPD� \� ������ GH� SREUH]D
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FUtWLFD��� (Q� OD� HVFDOD� GH� ORV� TXH� DOFDQ]DQ� LQJUHVRV� TXH� YDQ� GH� %V��������� D
%V���������PHQVXDOHV��������GH�ORV�KRJDUHV�GH�0pULGD���KD\�������GH�SREUHV�\
QR�KD\�SUHVHQFLD�GH�SREUH]D�H[WUHPD��WRGRV�FRUUHVSRQGHQ�D�SREUH]D�FUtWLFD
~QLFDPHQWH��$�SDUWLU�GH�HVWH�SXQWR��\�DJUXSDQGR�HO� LQJUHVR�HQ�XQD�FDWHJRUtD
PiV�DPSOLD��� ORV�TXH�JDQDQ�GH�%V���������D�%V���������PHQVXDOHV����������GHO
WRWDO�GH�KRJDUHV�GH�0pULGD���QR�VH�SUHVHQWDQ�FDVRV�GH�SREUH]D�H[WUHPD�\�VROR
KD\������GH�SREUH]D�FUtWLFD��'HO�QLYHO�VXSHULRU�D� ORV�%V��������PHQVXDOHV� �TXH
FRUUHVSRQGH�DO�������GHO�WRWDO�GH�KRJDUHV�GHO�HVWDGR���GHVDSDUHFH�WDPELpQ�OD
SREUH]D�FUtWLFD��\�HO������GH�GLFKRV�KRJDUHV�HVWiQ�IXHUD�GH�OD�SREUH]D�

(VWDV� DILUPDFLRQHV� HYLGHQFLDQ� TXH� HPSOHRV� ELHQ� UHPXQHUDGRV� VRQ� OD� ~QLFD
VXSHUDFLyQ� VRVWHQLEOH� GH� OD� SREUH]D� WDO� \� FRPR� OR� GHPXHVWUDQ� ORV� HVWXGLRV
UHDOL]DGRV�HQ�ORV�~OWLPRV�GLH]�DxRV�

32%5(=$�<�'(6(03/($'26�(1�(/�+2*$5

/RV�HVWXGLRV�VREUH�OD�SREUH]D�HYLGHQFLDQ�XQD�HVWUHFKD�UHODFLyQ�GH�HVWD�FRQ�ORV
LQJUHVRV�GHO�JUXSR�IDPLOLDU�\�QDGD�DIHFWD�PiV�D�ORV�LQJUHVRV�TXH�OD�FDOLGDG�GHO
WLSR�GH�HPSOHR�\� �PiV�D~Q�� OD� IDOWD�GHO�PLVPR��$�FRQWLQXDFLyQ�� VH�DQDOL]D� OD
DVRFLDFLyQ�HQWUH�SREUH]D�\��HO�GHVHPSOHR�HQ�ORV�KRJDUHV�GHO�(VWDGR�\��GH�ODV
FLQFR�UHJLRQHV��&RPR�SODQWHD�HO�&XDGUR�,,����HQ�HO�(VWDGR�0pULGD�H[LVWHQ������
GH�KRJDUHV�FRQ�GHVHPSOHDGRV� ����������GH�HOORV�� XQ�������HVWiQ�HQ�SREUH]D
H[WUHPD��XQ�������HVWiQ�HQ�SREUH]D�FUtWLFD��\��XQ�������VH�HQFXHQWUDQ���IXHUD
GH� OD� SREUH]D�� /D� SREUH]D� DOFDQ]D� HQWRQFHV� DO� ������ GH� ORV� KRJDUHV� FRQ
GHVHPSOHDGRV� GHO� HVWDGR�� OR� FXDO� LOXVWUD� OD� LQFLGHQFLD� GHO� GHVHPSOHR� HQ� HO
IHQyPHQR�GH�OD�SREUH]D��(Q�OD�SUiFWLFD��������GH�WRGRV�ORV�KRJDUHV�SREUHV�HQ
HO�(VWDGR��VRQ�KRJDUHV�FRQ�GHVHPSOHDGRV�

&8$'52�,,��
1,9(/(6�'(�32%5(=$�(1�+2*$5(6�&21�'(6(03/($'26�(1�(/�(67$'2�0(5,'$��(1(52
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��'(�+2*$5(6�&21�'(6(03/($'26

1,9(/(6�'(�32%5(=$ (67$'2 3$1$0(5,&$1$ 02&27,(6 0(75232/,7$1$ 3$5$02 3�'(/�685

32%5(=$�(;75(0$ ���� ���� ���� ���� ���� ����

32%5(=$�&5Ì7,&$ ���� ���� ���� ���� ���� ����
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)XHQWH�� (QFXHVWD� 6RFLRHFRQyPLFD�� (VWDGR� 0pULGD�� )HE�� ������ ,,(6� ²� &RQYHQLR� 8/$� ²� 3'96$�� &iOFXORV
SURSLRV
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(Q� OD� 5HJLyQ� 3DQDPHULFDQD� KD\� ������ KRJDUHV� FRQ� GHVHPSOHDGRV�� GH� ORV
FXDOHV�� HO� ������HVWiQ�HQ�SREUH]D� H[WUHPD� \� HO� ������ � HQ�SREUH]D� FUtWLFD�� OR
FXDO� UH~QH�XQ�������GH�SREUH]D�HQWUH�HVWRV�KRJDUHV��(VWR�HYLGHQFLD�FRPR� OD
SREUH]D�H[WUHPD�WLHQH�XQD�DOWD�LQFLGHQFLD�HQ��ORV�KRJDUHV�FRQ�GHVHPSOHDGRV�

(Q�OD�5HJLyQ�0RFRWtHV�VH�HVWLPD�TXH�KD\��������KRJDUHV�FRQ�GHVHPSOHDGRV��GH
ORV� FXDOHV� HO� ������ VH� HQFXHQWUDQ� HQ� SREUH]D� H[WUHPD� \� HO� ������ HVWiQ� HQ
SREUH]D�FUtWLFD��OR�FXDO�WRWDOL]D�XQ�������GH�SREUH]D��HO�������GH�pVWRV�KRJDUHV
VH�HQFXHQWUDQ�IXHUD�GH�OD�SREUH]D�

(Q�FXDQWR�D�OD�5HJLyQ�0HWURSROLWDQD��HOOD�SUHVHQWD�HO�QLYHO�GH�SREUH]D�H[WUHPD
PiV�EDMR�GH�ORV�KRJDUHV�FRQ�GHVHPSOHDGRV��FRQ�XQ���������\�SUHVHQWD�XQ����
GH�SREUH]D�FUtWLFD��FRQ�OR�FXDO�VH�FRQILJXUD�XQ�WRWDO�GH�������GH�SREUH]D��6H
SXHGH�GHVWDFDU�DTXt�� �HO�KHFKR�TXH� �HQ�HVWD� UHJLyQ��HO�������GH� ORV�KRJDUHV
FRQ�GHVHPSOHDGRV����\�TXH�HV�HO�PD\RU�SRUFHQWDMH�GH�WRGDV� ODV�UHJLRQHV���VH
HQFXHQWUDQ� IXHUD�GH� OD�SREUH]D�� OR�FXDO� VH�SXHGH�H[SOLFDU�SRU� OD�QDWXUDOH]D
GHO�HPSOHR�HQ�ODV��FLXGDGHV��JUDQGHV�\�PiV�XUEDQL]DGDV�

(Q�ORV�����KRJDUHV�FRQ�GHVHPSOHDGRV�GH�OD�5HJLyQ�GHO�3iUDPR��WHQHPRV�TXH
HO�������GH�HOORV�HVWiQ�HQ�SREUH]D�H[WUHPD�\�HO�������HQ�SREUH]D�FUtWLFD��TXH
VLJQLILFD� XQ� WRWDO� GH� ���� GH� SREUH]D� HQ� HVWH� VHJPHQWR� GH� OD� SREODFLyQ�
TXHGDQGR�IXHUD�GH�OD�SREUH]D�XQ����

6LPLODUPHQWH��HQ�OD�5HJLyQ��GH�ORV�3XHEORV�GHO�6XU�KD\�XQ�HVWLPDGR�GH�VROR����
KRJDUHV�FRQ�GHVHPSOHDGRV��\�HO�FRPSRUWDPLHQWR�GH�OD�SREUH]D�VH�PDQLILHVWD
HQ� FRQFRUGDQFLD� FRQ� ORV� LQGLFDGRUHV� JHQHUDOHV� GH� OD� VLWXDFLyQ
VRFLRHFRQyPLFD�GH�HVWD�5HJLyQ��(Q�HIHFWR��XQ�������GH�HVWRV�KRJDUHV�HVWiQ
GHQWUR�GH� OD�SREUH]D� \� VyOR�HO� �����GH�HVWRV� � KRJDUHV� VH�SXHGHQ�FRQVLGHUDU
IXHUD�GH�OD�SREUH]D��/DV�SURSRUFLRQHV�HQ�ODV�GRV�~OWLPDV�UHJLRQHV�VHxDODQ�TXH
OD�VLWXDFLyQ�TXH�SODQWHD�OD�DFWLYLGDG��DJUDULD�HQ�DPERV�FDVRV��HV�PX\�FUtWLFD�\
TXH�KDFH��GLItFLO�DWDFDU�HO�SUREOHPD�GHO�GHVHPSOHR�

&RQ�HO�SDQRUDPD��GHVFULWR�DUULED��QR�FDEH�GXGD�GH�OD�LQFLGHQFLD�GHO�HPSOHR
HQ� OD� SREUH]D�� \� VH� KDFH�PiV� HYLGHQWH� FXDQGR� VH� FRPSDUDQ� ODV� GLIHUHQWHV
UHJLRQHV�

32%5(=$��<�$1$/)$%(7,602

$Vt� FRPR� VH� KD� DQDOL]DGR� OD� SREUH]D� HQ� HO� FRQWH[WR� GHO� GHVHPSOHR�� UHVXOWD
LPSRUWDQWH� HVWDEOHFHU� WDPELpQ� OD� DWHQFLyQ� HQ� HO� FRPSRUWDPLHQWR� GH� OD
UHODFLyQ�HQWUH�SREUH]D�\�DQDOIDEHWLVPR�

&8$'52�,,��
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(O�DQDOIDEHWLVPR��FRPR�XQD�GH�ODV�YDULDEOHV�HGXFDFLRQDOHV� LPSRUWDQWH��HV�XQ
DQWHFHGHQWH�TXH� VLUYH�SDUD�GDU� XQD� LGHD� VREUH� OD� UHODFLyQ� HQWUH� SREUH]D� \
HGXFDFLyQ�\�DGHPiV�SXHGH�GDU�OX]�DFHUFD�GH�OD�PDJQLWXG�GH�GLFKD�UHODFLyQ�
(Q� HO� FDVR� GHO� (VWDGR� 0pULGD� VH� HVWLPD� TXH� KD\� ������� KRJDUHV� FRQ
DQDOIDEHWRV�� OR� TXH� UHSUHVHQWD� XQ� ������ GHO� WRWDO� GH� KRJDUHV�� 'H� HVWRV
KRJDUHV�� KD\� XQ� ������ ��������TXH� VH� HQFXHQWUD� HQ� OD� SREUH]D�� (VWD� FLIUD
LQGLFD�TXH�HO��������GHO�WRWDO�GH�KRJDUHV�HQ�VLWXDFLyQ�GH�SREUH]D�GHO�HVWDGR
����������VH�HQFXHQWUDQ�WDPELpQ�DIHFWDGRV�SRU�HO�DQDOIDEHWLVPR�GH�DOJXQRV�GH
VXV�PLHPEURV��(V�GHFLU�TXH�HO�DQDOIDEHWLVPR�WLHQH�XQD�LQFLGHQFLD�GHO���������HQ
OD�SREUH]D�GHO�HVWDGR�0pULGD�

/D�LQFLGHQFLD�GHO�DQDOIDEHWLVPR�HV�D~Q�PDV�IXHUWH�HQ�OD�SREUH]D�H[WUHPD�GHO
HVWDGR�� SXHVWR� TXH� DIHFWD� DO� ������ GH� ORV� KRJDUHV� TXH� VH� HQFXHQWUDQ� HQ
GLFKD�VLWXDFLyQ�GH�SREUH]D�H[WUHPD�

(Q� FXDQWR� D� OD� LQFLGHQFLD� GHO� DQDOIDEHWLVPR� HQ� OD� SREUH]D� FUtWLFD�� HOOD� VH
PDQLILHVWD�FRQ�PHQRU�LQWHQVLGDG��\D�TXH�VX�SUHVHQFLD�VH�PDQLILHVWD�HQ�HO������
GH� ORV� KRJDUHV� HQ� SREUH]D� FUtWLFD�� 6LQ� HPEDUJR�� HVWR� QR� GHMD� GXGDV� SDUD
DSXQWDU�TXH�OD�UHODFLyQ�HQWUH�HO�DQDOIDEHWLVPR�\�OD�SREUH]D�HV�PX\�HVWUHFKD�H
LPSRUWDQWH�

+D\� TXH� VHxDODU� WDPELpQ�� TXH� � HQ� VROR� XQ� ���� GH� ORV� KRJDUHV� IXHUD� GH� OD
SREUH]D�KD\�DQDOIDEHWDV��OR�FXDO�HV�XQD�HYLGHQFLD�GH�TXH�HO�DQDOIDEHWLVPR�HV
SURGXFWR�GH�XQ�FRPSOHMR�SURFHVR�VRFLDO�TXH�VH�WUDGXFH�HQ�HO�PDQWHQLPLHQWR
D~Q�GH�FDUHQFLDV�EiVLFDV�GH�OD�SREODFLyQ�

$O� DQDOL]DU� ORV� SRUFHQWDMHV� SRU� UHJLyQ� VH� WLHQH� TXH� HQ� OD� 3DQDPHULFDQD� OD
LQFLGHQFLD�HV�GH�������HQ�ORV�KRJDUHV�GH�SREUH]D�H[WUHPD������HQ�ORV�KRJDUHV
GH�SREUH]D�FUtWLFD�\�����HQ�ORV�KRJDUHV�IXHUD�GH�OD�SREUH]D��HQ�0RFRWtHV�HV�GH
����� ���� \� ���� UHVSHFWLYDPHQWH�� HQ� 0HWURSROLWDQD� HV� GH� ����� ���� \� ��
UHVSHFWLYDPHQWH�� HQ� 3iUDPR� HV� GH� ����� ���� \� ���� UHVSHFWLYDPHQWH�� HQ
3XHEORV�GHO�6XU�HV�GH����������\�������UHVSHFWLYDPHQWH�
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&XDQGR� VH�GLIHUHQFLD�SRU� UHJLRQHV�� OD� LQFLGHQFLD� GHO� DQDOIDEHWLVPR� VREUH� OD
SREUH]D�UHVXOWD�PiV�GUDPiWLFD�

$&7,9,'$'�/$%25$/�'(/�-()(�'(/�+2*$5�<�32%5(=$

8QR�GH� ORV�GDWRV�PiV�VLJQLILFDWLYRV�TXH�VH�H[SRQHQ��HQ�HO�&XDGUR�,,����HV�TXH
GH� WRGRV� ORV� KRJDUHV� SREUHV� GHO� (VWDGR� HO� ������ GH� VXV� MHIHV� ODERUDQ� HQ� HO
VHFWRU�LQIRUPDO�GH�OD�HFRQRPtD������GH�ORV�GH�SREUH]D�H[WUHPD�\�������GH�ORV
GH�SREUH]D�FUtWLFD���$Vt� WDPELpQ� VH�DSUHFLD�TXH� VROR�HO� ������GH� ORV�KRJDUHV
FX\RV�MHIHV�GH�KRJDU�WLHQHQ�WUDEDMR�IRUPDO��VH�HQFXHQWUDQ�HQ�OD�SREUH]D�����
HQ� SREUH]D� H[WUHPD� \� ������ HQ� SREUH]D� H[WUHPD��� (VWDV� GRV� HYLGHQFLDV
FRQILUPDQ� OD� IXHU]D� TXH� HO� IHQyPHQR� GH� OD� SREUH]D� WLHQH�� SXHV� DIHFWD� GH
PDQHUD� LPSRUWDQWH�D� WRGRV� ORV� VHFWRUHV� ODERUDOHV�� 3RU� VXSXHVWR�TXH�HV� �PiV
DJXGR�HO�FDVR�GH�ORV�WUDEDMDGRUHV�LQIRUPDOHV�\�HO�GH�ORV�GHVHPSOHDGRV�
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/D�FDVD�DSDUHFH�FRPR� OD�YLYLHQGD�SUHSRQGHUDQWH�GH� ORV�PHULGHxRV��HVWR�HV
DVt� SDUD� HO� ������ GH� ORV� KRJDUHV�� D� FRQWLQXDFLyQ� FDVD� UXUDO� UHSUHVHQWD� OD
VHJXQGD�PD\RUtD�FRQ���������OXHJR�HO�DSDUWDPHQWR�FRQ�������(Q�OD�SULPHUD��OD
FDVD�� VH� FRQFHQWUD� XQ� ������ GH� SREUHV� UHSDUWLGRV� HQ� XQ� ������ GH� SREUH]D
H[WUHPD�\�XQ�������GH�SREUH]D�FUtWLFD��(Q�OD�FDVD�UXUDO� OD�SURSRUFLyQ�HV������
GH�ORV�SREUHV�HQ�JHQHUDO���GLVWULEXLGRV�HQ�������GH�SREUH]D�H[WUHPD��\�������GH
SREUH]D�FUtWLFD��(Q�ORV�DSDUWDPHQWRV�HV�������GH�SREUH]D�JHQHUDO��FRQ������GH
SREUH]D�H[WUHPD�\�������GH�SREUH]D�FUtWLFD��'H�ODV�RWUDV�PRGDOLGDGHV�TXLQWDV
UHSUHVHQWD�VROR�XQ������GHO� WRWDO�GH�KRJDUHV�FRQ�VROR�������GH�SREUH]D� ����
H[WUHPD�\�������GH�FUtWLFD��� ODV�RWUDV� VROR� WLHQHQ����R�PHQRV�GH� VLJQLILFDFLyQ
LQFOXLGR�HO�UDQFKR�TXH�VROR�UHSUHVHQWD�HO������(Q�HVWH�SXQWR�OD�SRVLELOLGDG�GH�LU
PDV� KDOOD� GH� FRPSUREDU� TXH� OD� FDVD� HV� HO� KiELWDW� PiV� FRP~Q� HVWULED� HQ
SUHFLVDU� OD� FDOLGDG� HVWUXFWXUDO� \� GH� GRWDFLyQ� GH� VHUYLFLRV� TXH� WLHQHQ� HVWDV�
DVXQWR�D�WUDWDU�HQ�HO�DSDUWH�GH�LQIUDHVWUXFWXUD��ItVLFD�
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(Q� ORV�GDWRV�GH� ORV�FXDGURV� ,,���\� ,,����VH�SXHGH�DSUHFLDU�TXH��SDUD�HO�PHV�GH
(QHUR� GHO� DxR� ������ XQ� ������ GH� ORV� KRJDUHV� GH� ORV� PXQLFLSLRV� GHO� iUHD
PHWURSROLWDQD�� WXYLHURQ�XQ� LQJUHVR�Pi[LPR�GH�%V����������HV�GHFLU�SRU�GHEDMR
GH� OD� FDQWLGDG� PtQLPD� UHTXHULGD� SDUD� FXEULU� ODV� QHFHVLGDGHV� EiVLFDV� GH
VXEVLVWHQFLD��WDQWR�DOLPHQWDULDV�FRPR�QR�DOLPHQWDULDV�
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/D� UHDOLGDG� GH� OD� VLWXDFLyQ� GHO� GHWHULRUR� GHO� LQJUHVR� VH� DSUHFLD� HQ� IRUPD
DEVROXWD� HQ� HO� FXDGUR� GH� DUULED�� SRU� FXDQWR� HQ� HO� TXHGD� GH�PDQLILHVWR� ODV
JUDQGHV�GLILFXOWDGHV�GH�OD�SREODFLyQ�SDUD�DOFDQ]DU� ORV�QLYHOHV�GH�VXEVLVWHQFLD
HFRQyPLFD��6H�UHVDOWD�HQ�GLFKR�FXDGUR�OD�GUDPiWLFD�VLWXDFLyQ�GH�OD�SREODFLyQ
GH�ORV�3XHEORV�GHO�6XU��HQ�PDWHULD�GHO�LQJUHVR�

&21&(175$&,21�<�'(6,*8$/'$'�'(�/$�',675,%8&,21�'(/�,1*5(62

3DUD�HYDOXDU�HO�JUDGR�GH�FRQFHQWUDFLyQ�TXH�XWLOL]D� OD�GLVWULEXFLyQ�GHO� LQJUHVR
IDPLOLDU� HQ� ODV� UHJLRQHV� TXH� KDQ� VLGR� � HVWXGLDGDV� \� VH� KD� FDOFXODGR� HO
FRHILFLHQWH�GH�FRQFHQWUDFLyQ�GH�*LQL���GH�DFXHUGR�FRQ��OD�GLVWULEXFLyQ�GH�ORV
WUDPRV�GH� LQJUHVRV�H[SXHVWRV�HQ� ORV�FXDGURV� ,,���\� ,,����� /D�FRQFHQWUDFLyQ�GHO
LQJUHVR� HV� XQ� LQGLFDGRU� GH� HTXLGDG� HQ� OD� SDUWLFLSDFLyQ� GH� ORV� GLIHUHQWHV
VHJPHQWRV�GH�OD�SREODFLyQ�

$PpULFD�/DWLQD�\�HO�&DULEH�HV�XQD�GH�ODV�UHJLRQHV�HQ�OD�TXH�VH�HQFXHQWUDQ�ODV
PD\RUHV� GHVLJXDOGDGHV� HQ� OD� GLVWULEXFLyQ�GHO� LQJUHVR�� HV� GHFLU�� HQ�GRQGH� ORV
PiV�ULFRV�SHUFLEHQ�XQD�PD\RU�SURSRUFLyQ�GHO�LQJUHVR��6HJ~Q�FLIUDV�GHO�%,'����HO
����PiV�SREUH�GH� OD�SREODFLyQ� VH�GLVWULEX\H� VyOR�HO������GHO� LQJUHVR� WRWDO�� OR
FXDO�FRQVWLWX\H�XQD�GH�ODV�GLVSDULGDGHV�PiV�GHVJDUUDGRUD��SXHV�HQ�HO�UHVWR�GHO
PXQGR�HVD�FLIUD�HV�VXSHULRU�DO������HV�GHFLU�TXH�LQFOXVR�HV�LQIHULRU�D�OD�FLIUD�GH
ORV� SDtVHV� DIULFDQRV�� � (O� FRHILFLHQWH� GH� *LQL� HV� HO� LQGLFDGRU� PiV� XVDGR� SDUD
PHGLU� OD� FRQFHQWUDFLyQ� GHO� LQJUHVR� \� UHVXPH� EDVWDQWH� ELHQ�� FRPR� \D� VH� KD
GLFKR�� OD� SDUWLFLSDFLyQ� GH� ORV� GLIHUHQWHV� VHJPHQWRV� GH� OD� SREODFLyQ� �� HQ� HO
LQJUHVR��(Q�HVWH�WUDEDMR�VH�KD�XVDGR�HO� LQJUHVR�IDPLOLDU�XUEDQR�FRPR�EDVH�GHO
tQGLFH�SXHVWR�TXH�OD�LQIRUPDFLyQ�GH�OD�(QFXHVWD�6RFLRHFRQyPLFD�FRUUHVSRQGH
IXQGDPHQWDOPHQWH�D�SREODFLyQ�XUEDQD��DXQTXH�ORV�tQGLFHV�GH�FRQFHQWUDFLyQ
GHO�LQJUHVR�HQ�ODV�UHJLRQHV�XUEDQDV�\�UXUDOHV�SUHVHQWDQ�QLYHOHV�VHPHMDQWHV�HQ�OD
PD\RUtD�GH�ORV�SDtVHV�

/D� WHQGHQFLD� GH� OD� GLVWULEXFLyQ� GHO� LQJUHVR� GXUDQWH� ORV� DxRV� QRYHQWD� HQ
9HQH]XHOD�� KD� WHQLGR� XQ� FRPSRUWDPLHQWR� GHFUHFLHQWH� HQ� FXDQWR� D� OD
GHVLJXDOGDG�GH�SDUWLFLSDFLyQ�GH� ORV�GLVWLQWRV�VHFWRUHV��/D�SDUWLFLSDFLyQ�GH� ORV
������������������������������������������������
2 %,'��$PpULFD�/DWLQD�IUHQWH�D�OD�'HVLJXDOGDG��,QIRUPH����������
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VHFWRUHV� PiV� ULFRV� KD� LGR� FUHFLHQGR�� HQ� WDQWR� TXH� ORV� PiV� SREUHV� KDQ
GLVPLQXLGR� VX� SDUWLFLSDFLyQ� HQ� XQD�PD\RU� SURSRUFLyQ� HQ� HO� FUHFLPLHQWR� GHO
LQJUHVR�� 6HJ~Q�&(3$/� ��� HO�FRHILFLHQWH�GH�*LQL�GHO� LQJUHVR�PHQVXDO�SHUFiSLWD
PHGLR�GH�ORV�KRJDUHV�SRU�GHFLOHV��GH�9HQH]XHOD�IXH�LJXDO�D�������HQ������������
HQ������\�������HQ������\�DFWXDOPHQWH��VHJ~Q�GDWRV�UHIHULGRV�D������VH�HVWLPD
HQ������

+D\� TXH� DGYHUWLU�� SDUD� XQD� PHMRU� FRPSUHQVLyQ� GH� HVWDV� FLIUDV�� TXH� HQ� � OD
SUiFWLFD� HO� FRHILFLHQWH� GH�*LQL� �� UHIHULGR� DO� LQJUHVR� SHUFiSLWD�� WRPD� YDORUHV
HQWUH� ����� \� ����� HQ� ORV� GLIHUHQWHV� SDtVHV� GHO� PXQGR�� (Q� $PpULFD� /DWLQD� HO
SURPHGLR�GHO� tQGLFH�HV�������FRQ�XQ�PtQLPR�GH������HQ�8UXJXD\�\�XQ�Pi[LPR
GH������SDUD�%UDVLO�

&8$'52�,,���
&2(),&,(17(6�'(�*,1,�'(/�,1*5(62�)$0,/,$5�0(168$/

(67$'2 3$1$0(5,&$1$ 02&27,(6 0(75232/,7$1$ 3$5$02 3�'(/�685

&2(),&,(17(
*,1,

����� ����� ����� ����� ����� �����

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

7RGRV�ORV�YDORUHV�HVWLPDGRV�VRQ�HQ�JHQHUDO�HOHYDGRV�\�HTXLYDOHQ�DO�QLYHO�GH�ORV
SDtVHV�HQ�GHVDUUROOR�\�VRQ�FRQVLVWHQWHV�FRQ�HO�FRPSRUWDPLHQWR�GH�ORV�tQGLFHV�GH
OD�SREUH]D�HQ�ODV�UHJLRQHV���(Q�HIHFWR��OD�UHJLyQ�HQ�OD�FXDO�OD�SREUH]D�SUHVHQWD
OD�PD\RU�LQFLGHQFLD��ORV�3XHEORV�GHO�6XU���SUHVHQWD�WDPELpQ�OD��GHVLJXDOGDG�PiV
DFHQWXDGD�� FRQ�PDV� FRQFHQWUDFLyQ� GHO� LQJUHVR�� FRQ� XQ� FRHILFLHQWH� GH�*LQL
LJXDO�D��������3RU�RWUR�ODGR��OD�5HJLyQ�0HWURSROLWDQD��TXH�SUHVHQWD�ORV�PHQRUHV
tQGLFHV�GH�SREUH]D�GHO�HVWDGR��HV�WDPELpQ�OD�TXH�WLHQH�PiV�KRPRJHQHLGDG�HQ
ORV� LQJUHVRV� IDPLOLDUHV�GH� ORV�KRJDUHV��\D�TXH�FRQ�XQ� tQGLFH� LJXDO������� UHIOHMD
XQD��PHQRU�GHVLJXDOGDG�

/RV� tQGLFHV� PXHVWUDQ� OD� H[LVWHQFLD� GH� QLYHOHV� GH� GHVLJXDOGDG� PiV� R� PHQRV
VLPLODU��HQ�ORV�LQJUHVRV�IDPLOLDUHV�HQ�ODV�UHJLRQHV�3DQDPHULFDQD�\�GHO�3iUDPR�

������������������������������������������������
��&(3$/���3DQRUDPD�6RFLDO�GH�$PpULFD�/DWLQD������
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&21&/86,21(6

/RV� KRJDUHV�GHO� (VWDGR�0pULGD�SUHVHQWDQ�D�HQHUR�GH� ����� \� FRQ�EDVH� HQ� HO
PpWRGR� GH� OD� OtQHD� GH� SREUH]D�� � � XQD� SREUH]D� H[WUHPD� LJXDO� � ������ �� XQD
SREUH]D�FUtWLFD�R�WRWDO�GHO���������\�HO���������GH�ORV�KRJDUHV��HVWiQ��IXHUD�GH�OD
SREUH]D�� $O� VXPDU�SREUH]D�H[WUHPD� \�SREUH]D�FUtWLFD� VH� GHEH� UHFRQRFHU� XQ
����� �� GH� SREUHV� HQ� HO� (VWDGR�� (VWH� SRUFHQWDMH� FRQILUPD� DO� (VWDGR� 0pULGD
FRPR�XQR�GH�ORV�TXH�VH�HQFXHQWUD�SRU�GHEDMR�GHO�SURPHGLR�QDFLRQDO��VHJ~Q
HO�0DSD�GH�3REUH]D�GH�OD�2&(,��VLQ�HPEDUJR��VL�VH�DQDOL]D�HO�FRPSRUWDPLHQWR
GH�� ORV� �SRUFHQWDMHV�GH� OD�SREUH]D�HQ�FDGD�XQD�GH� ODV�FLQFR�UHJLRQHV�HQ� ODV
TXH�VH�KD� �GLYLGLGR�HO�(VWDGR�� VH� WLHQH�TXH�SDUD� OD�5HJLyQ�3DQDPHULFDQD� ORV
SRUFHQWDMHV�UHSUHVHQWDQ��SREUH]D�H[WUHPD��������SREUH]D�FUtWLFD������\�IXHUD
GH� OD�SREUH]D� ������� HOOR� UHSUHVHQWD�HQWRQFHV� XQ� �������GH�SREUH]D� HQ� HVD
UHJLyQ��(Q�OD�5HJLyQ�0RFRWtHV�VH�WLHQH�XQ�������GH�SREUH]D�H[WUHPD��XQ������
GH�SREUH]D�FUtWLFD�\�XQ�������IXHUD�GH�OD�SREUH]D��OR�TXH�UHSUHVHQWD�������GH
SREUH]D� DKt�� (Q� OD� 5HJLyQ� 0HWURSROLWDQD� VH� WLHQH� ���� GH� SREUH]D� H[WUHPD�
������GH�SREUH]D�FUtWLFD�\��������IXHUD�GH�OD�SREUH]D��OR�FXDO�DUURMD�HQWRQFHV
XQ�������GH�SREUH]D�HQ�OD�&LXGDG�&DSLWDO�\�VX�iUHD�GH�LQIOXHQFLD��(Q�OD�5HJLyQ
GHO�3iUDPR�VH�WLHQH�����GH�SREUH]D�H[WUHPD��������GH�SREUH]D�FUtWLFD�\�������
IXHUD� GH� OD� SREUH]D� � OR� FXDO� DUURMD� XQ� ������ GH� SREUH]D� HQ� GLFKD� 5HJLyQ�
)LQDOPHQWH�HQ�OD�5HJLyQ�3XHEORV�GHO�6XU�VH�WLHQH�XQ�������GH�SREUH]D�H[WUHPD�
XQ�������GH�SREUH]D�FUtWLFD�\�XQ�������IXHUD�GH� OD�SREUH]D� OR�FXDO� LQGLFD�XQ
����GH�SREUH]D�HQ�ORV�3XHEORV�GHO�6XU�

/D�SREUH]D�HQ�HO�(VWDGR�0pULGD�DOFDQ]D��FRPR�SURPHGLR�JHQHUDO��DO�������GH
VX�SREODFLyQ��)UHQWH�D�HVWR��VH�WLHQH�TXH�HQ�OD�5HJLyQ�0HWURSROLWDQD��DOFDQ]D
VROR� XQ� ������� HV�GHFLU� TXH�HQ� WpUPLQRV� UHODWLYRV�HVWD�FLIUD�HVWi�XQ� ������SRU
GHEDMR�GHO�SURPHGLR�GHO�HVWDGR��SHUR�GDGR�TXH�FRQFHQWUD�OD�PD\RU�FDQWLGDG
GH�SREODFLyQ�\��DXQTXH�FRQVWLWX\H�OD�UHJLyQ�GHO�(VWDGR�FRQ�PHQRU�SRUFHQWDMH
GH�SREODFLyQ�SREUH��WLHQH�OD�PD\RU�FDQWLGDG�GH�SREUHV�HQ�WpUPLQRV�DEVROXWRV�
(VWD�PHMRU�VLWXDFLyQ�GH�OD�SREUH]D�HQ�WpUPLQRV�UHODWLYRV��TXH�VH�SUHVHQWD�HQ�OD
5HJLyQ� 0HWURSROLWDQD�� VH� H[SOLFD� SRUTXH� HV� HO� iUHD� HQ� OD� FXDO� VH� KD
FRQFHQWUDGR� �PD\RUPHQWH� OD� LQYHUVLyQ� TXH� VH� KDFH� HQ� HO� HVWDGR�� \� HOOR� KD
WHQLGR�VLQ�GXGD��XQ�HIHFWR�SRVLWLYR�VLJQLILFDWLYR�HQ�HO��IHQyPHQR�GH�OD�SREUH]D�
(Q�FDPELR�0RFRWtHV�SUHVHQWD�XQ�QLYHO�GH�SREUH]D�PX\�VLPLODU�DO�SURPHGLR�GHO
HVWDGR�� DXQTXH� OLJHUDPHQWH� VREUH� GLFKR� SURPHGLR� �������� PLHQWUDV� TXH� OD
5HJLyQ� 3DQDPHULFDQD�SUHVHQWD� XQ� ������ �PiV� GH�SREUH]D�TXH� HO� SURPHGLR
HVWDWDO�� (Q� HO� 3iUDPR� OD� SREUH]D� HV� D~Q� PiV� DPSOLD� TXH� HQ� HO� HVWDGR� HQ
JHQHUDO��HQ�HIHFWR�HV�XQ�������PD\RU�TXH�HO�SURPHGLR�HVWDWDO��/D�UHJLyQ�GH�ORV
3XHEORV� GHO� 6XU� HV� OD� UHJLyQ� GHO� (VWDGR� 0pULGD� GRQGH� OD� SREUH]D� HV�� HQ
WpUPLQRV� UHODWLYRV��PiV�PD\RU�� \D�TXH�DOOt� VH� SUHVHQWD� XQ� ������PiV�SREUH]D
TXH� HO� SURPHGLR� GHO� HVWDGR�� (VWH� SDQRUDPD� SDUHFH� GHPRVWUDU� TXH� HQ� OD
SUiFWLFD�� ORV�PD\RUHV�QLYHOHV�GH�SREUH]D�HVWiQ�DVRFLDGRV�DO�PD\RU�JUDGR�GH
UXUDOLGDG��H�LQYHUVDPHQWH��TXH�DOWRV�QLYHOHV�GH�XUEDQL]DFLyQ�VXSRQHQ�PHQRUHV
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QLYHOHV� UHODWLYRV�GH�SREUH]D��(VWDV�DSUHFLDFLRQHV� VRQ�GH�H[WUHPR� LQWHUpV�SDUD
FXDOTXLHU� LQWHQWR� GH� GHVDUUROOR� GHO� (VWDGR� SXHV� PXHVWUDQ� ODV� UHJLRQHV� PiV
FUtWLFDV�GHVGH�HO�SXQWR�GH�YLVWD�VRFLDO�\�TXH�UHTXHULUiQ�DWHQFLyQ�SULRULWDULD�

(Q�HO�(VWDGR�0pULGD�HQ�JHQHUDO�� OD�&ODVH�%DMD��TXH� LGHQWLILFD�HO�HVWUDWR� VRFLDO
PiV�EDMR� \�TXH�FRPSUHQGH� WUDGLFLRQDOPHQWH� ODV� FODVHV�GHQRPLQDGDV�'� \� (�
DOFDQ]D�DO� �������GH� ORV�KRJDUHV�GHO� HVWDGR�� � \� HQ�HOOD� VH� WLHQH�XQ� ������GH
SREUH]D� H[WUHPD� \� XQ� ������ GH� SREUH]D� FUtWLFD� OR� FXDO� WRWDOL]D� XQ� ������ GH
SREUH]D�HQ�HVWH�HVWUDWR��HV�GHFLU�TXH�GHVGH�HO�SXQWR�GH�YLVWD� VRFLDO�� OD�FODVH
EDMD�GHO�HVWDGR�HVWi�FRQVWLWXLGD�SRU�PiV�GH�XQ������GH�KRJDUHV�HQ�VLWXDFLyQ
GH� � SREUH]D�� $GHPiV�� SXHVWR� TXH� OD� FODVH� EDMD� HV� OD�PiV� H[WHQVD�� \D� TXH
LQFOX\H� DO� ������ GH� ORV� KRJDUHV� GHO� (VWDGR� 0pULGD�� HQ� HOOD� VH� HQFXHQWUDQ
FRQFHQWUDGRV� ORV�PD\RUHV� FRQJORPHUDGRV� GH� � SREUH]D�� (Q� OD� � &ODVH�0HGLD�
TXH� FRUUHVSRQGH� D� OD� &ODVH� &� WUDGLFLRQDO� \� TXH� DEDUFD� DO� ������ GH� ORV
KRJDUHV�� HO� QLYHO� GH� OD� SREUH]D� H[WUHPD� HV� HQ� HVWH� HVWUDWR� GH� XQ� ������
PLHQWUDV�TXH� OD� �SREUH]D�FUtWLFD�DOFDQ]D�DO��������SDUD� WRWDOL]DU�HQWUH�DPEDV
XQ� ������ GH� SREUH]D�� (Q� FXDQWR� DO� HVWUDWR� PiV� DOWR�� OD� &ODVH� $OWD�� \� TXH
FRQIRUPDQ�ODV�&ODVHV�$�\�%��VyOR�UHSUHVHQWD��DO������GH�ORV�KRJDUHV���\�HQ�HOOD�QR
VH� REVHUYD� OD� SUHVHQFLD� GH� OD� SREUH]D�� (Q� OD� SUiFWLFD�� ORV� KRJDUHV� GH� FODVH
EDMD�\�PHGLD��FRQFHQWUDQ�HO�SUREOHPD�GH�OD�SREUH]D�GHO�(VWDGR�

(Q�HO�(VWDGR�0pULGD�H[LVWHQ�������GH�KRJDUHV�FRQ�GHVHPSOHDGRV�����������GH
HOORV��XQ�������HVWiQ�HQ�SREUH]D�H[WUHPD��XQ�������HVWiQ�HQ�SREUH]D�FUtWLFD��\
XQ�������VH�HQFXHQWUDQ���IXHUD�GH�OD�SREUH]D��/D�SREUH]D�DOFDQ]D�HQWRQFHV�DO
������GH�ORV�KRJDUHV�FRQ�GHVHPSOHDGRV�GHO�HVWDGR��OR�FXDO�LOXVWUD�OD�LQFLGHQFLD
GHO�GHVHPSOHR�HQ�HO�IHQyPHQR�GH�OD�SREUH]D��(Q�OD�SUiFWLFD��������GH�WRGRV
ORV�KRJDUHV�SREUHV�HQ�HO�(VWDGR��VRQ�KRJDUHV�FRQ�GHVHPSOHDGRV�

(O�DQDOIDEHWLVPR��FRPR�XQD�GH�ODV�YDULDEOHV�HGXFDFLRQDOHV� LPSRUWDQWH��HV�XQ
DQWHFHGHQWH�TXH� VLUYH�SDUD�GDU� XQD� LGHD� VREUH� OD� UHODFLyQ� HQWUH� SREUH]D� \
HGXFDFLyQ�\�DGHPiV�SXHGH�GDU�OX]�DFHUFD�GH�OD�PDJQLWXG�GH�GLFKD�UHODFLyQ�
(Q� HO� FDVR� GHO� (VWDGR� 0pULGD� VH� HVWLPD� TXH� KD\� ������� KRJDUHV� FRQ
DQDOIDEHWRV�� OR� TXH� UHSUHVHQWD� XQ� ������ GHO� WRWDO� GH� KRJDUHV�� 'H� HVWRV
KRJDUHV�� KD\� XQ� ������ ��������TXH� VH� HQFXHQWUD� HQ� OD� SREUH]D�� (VWD� FLIUD
LQGLFD�TXH�HO��������GHO�WRWDO�GH�KRJDUHV�HQ�VLWXDFLyQ�GH�SREUH]D�GHO�HVWDGR
����������VH�HQFXHQWUDQ�WDPELpQ�DIHFWDGRV�SRU�HO�DQDOIDEHWLVPR�GH�DOJXQRV�GH
VXV�PLHPEURV��(V�GHFLU�TXH�HO�DQDOIDEHWLVPR�WLHQH�XQD�LQFLGHQFLD�GHO���������HQ
OD� SREUH]D� GHO� HVWDGR� 0pULGD�� /D� LQFLGHQFLD� GHO� DQDOIDEHWLVPR� HV� D~Q� PDV
IXHUWH�HQ� OD�SREUH]D�H[WUHPD�GHO� HVWDGR�� SXHVWR�TXH�DIHFWD�DO� ������GH� ORV
KRJDUHV�TXH�VH�HQFXHQWUDQ�HQ�GLFKD�VLWXDFLyQ�GH�SREUH]D�H[WUHPD��(Q�FXDQWR
D�OD�LQFLGHQFLD�GHO�DQDOIDEHWLVPR�HQ�OD�SREUH]D�FUtWLFD��HOOD�VH�PDQLILHVWD�FRQ
PHQRU�LQWHQVLGDG��\D�TXH�VX�SUHVHQFLD�VH�PDQLILHVWD�HQ�HO�������GH�ORV�KRJDUHV
HQ� SREUH]D� FUtWLFD�� 6LQ� HPEDUJR�� HVWR� QR� GHMD� GXGDV� SDUD� DSXQWDU� TXH� OD
UHODFLyQ�HQWUH�HO�DQDOIDEHWLVPR�\�OD�SREUH]D�HV�PX\�HVWUHFKD�H�LPSRUWDQWH�
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'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� GHVLJXDOGDG� VRFLDO�� HV� HYLGHQWH� TXH� HQ� HVWH
GLDJQyVWLFR�VH�PDQLILHVWDQ�SURIXQGRV��GHVHTXLOLEULRV�HQ�OD�VRFLHGDG�PHULGHxD�
HVSHFLDOPHQWH� HQ� HO� LQJUHVR�� HGXFDFLyQ� \� SREUH]D�� TXH� REYLDPHQWH� VRQ
HOHPHQWRV� EDVHV� GHO� FRPSOHMR� � WHMLGR� GHO� GHVDUUROOR� VRFLDO�� +D\� TXH� VHxDODU
DTXt� TXH� VL� OD� GLVWULEXFLyQ� GHO� LQJUHVR� VH� PDQWLHQH� VLQ� PD\RUHV� FDPELRV�� OD
GLVPLQXFLyQ� GH� OD� SREUH]D� VHUi� SRFR�PHQRV� TXH� LPSRVLEOH�� HV� GHFLU�� QR� VH
DYDQ]DUi�HQ�HO�ORJUR�GH�OD�HTXLGDG��HVWR�LQFOXVR�VHUi��DVt�DXQTXH�VH�OOHJXHQ�D
WHQHU�WDVDV�GH�GHVDUUROOR�HOHYDGDV�
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VHFWRUHV�VRFLDOHV�HQ�$PpULFD�/DWLQD��&(/$'(�6DQWLDJR�GH�&KLOH

�)XQGDFUHGHVD� � $SUR[LPDFLyQ� D� OD� 6DOXG� HQ� 9HQH]XHOD� HQ� HO� VLJOR� ;;,�
&XDGHUQRV�/$*29(1���&DUDFDV�������

�,,(6�� 8/$�� ,PSDFWRV� � 6RFLRHFRQyPLFR� GH� OD� 5HJLyQ� /LEUH� HQ� 0pULGD�� 5HJLyQ
/LEUH�&LHQWtILFD�\�&XOWXUDO��\�7HFQROyJLFD�GH�0pULGD��=/&&\7�������
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