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(Q�HO�PRPHQWR�DFWXDO�HV� LPSRUWDQWH�FRQVLGHUDU�D� OD� VDOXG�FRPR�XQ�SURFHVR
VRFLDO�DVRFLDGR�D�OD�WUDQVIRUPDFLyQ�SURGXFWLYD�FRQ�HTXLGDG�SDUD�HO� ORJUR�GH
XQ� GHVDUUROOR� KXPDQR� VRVWHQLEOH�� DVSHFWR� GH� JUDQ� LPSRUWDQFLD� \� REMHWR� GH
LQYHVWLJDFLyQ� HQ� YDULRV� SDtVHV� GH� $PpULFD� /DWLQD�� EDMR� ORV� DXVSLFLRV� GH
RUJDQLVPRV� LQWHUQDFLRQDOHV� FRPR� OD� 236�206�� /RV� UHVXOWDGRV� � GH� HVWDV
LQYHVWLJDFLRQHV�FRQFOX\HQ�TXH�HQ� WRGD� VRFLHGDG� VH�FRQMXJDQ� ORV�PRGRV� GH
SURGXFFLyQ�\�UHSURGXFFLyQ�VRFLDO�FRPR�ORV�GHWHUPLQDQWHV�GHO�SURFHVR�VDOXG��
HQIHUPHGDG�� /D� VROXFLyQ� GH� ORV� SUREOHPDV� GH� VDOXG� GH� ODV� FRPXQLGDGHV�
GHVGH� RWUDV� SHUVSHFWLYDV�� KD� GHULYDGR� HQ� OD� UHGXFFLyQ� GH� DOJXQDV
HQIHUPHGDGHV�� SHUR� TXH� QR� SHUGXUDURQ� D� WUDYpV� GHO� WLHPSR�� DOJXQDV
UHHPHUJLHURQ� \� RWUDV� HPHUJLHURQ�� FRQ� JUDQ� LQWHQVLGDG�� DPHQD]DQGR
H[WHQGHUVH�

(Q�WRGD�VRFLHGDG��ODV�SREODFLRQHV�QR�VH�GLVWULEX\HQ�QL�VH�GHVDUUROODQ�DO�D]DU�HQ
ODV�XQLGDGHV�WHUULWRULDOHV�TXH�ODV�DFRJHQ��3RU�HO�FRQWUDULR�WLHQGHQ�D�FRQIRUPDU
FRQJORPHUDGRV� KXPDQRV� TXH� FRPSDUWHQ� FDUDFWHUtVWLFDV� DPELHQWDOHV
UHODWLYDPHQWH� VLPLODUHV� GH� FDUiFWHU� FXOWXUDO�� VRFLRHFRQyPLFR�� ItVLFR� \
ELROyJLFR��/D�VDOXG�GHO�VHU�KXPDQR��SRU�FRQVLJXLHQWH���VH�LQVHUWD�HQ�FDGD�XQR
GH� ORV� PRPHQWRV� GH� HVWH� SURFHVR� \� HVWD� tQWLPDPHQWH� UHODFLRQDGR� FRQ� HO
GLIHUHQWH�JUDGR�GH�GHVDUUROOR�GH�ORV�FRQJORPHUDGRV�SREODFLRQDOHV�

(Q�HO�PRPHQWR�DFWXDO��ORV�SDtVHV�GH�$PpULFD�/DWLQD�DWUDYLHVDQ��XQD�WUDQVLFLyQ
HSLGHPLROyJLFD� KHWHURJpQHD� TXH� KD� LQWURGXFLGR� QXHYDV� FDSDV� GH
FRPSOHMLGDG�DO�FXDGUR�GH�VDOXG��3RU�XQ�ODGR�H[LVWHQ�HQIHUPHGDGHV�LQIHFFLRVDV
HQGpPLFDV� \� HSLGpPLFDV�� DOJXQDV� UHHPHUJHQWHV� \� RWUDV� HPHUJHQWHV�� \� SRU
RWUR�� VH� LQFUHPHQWR� ORV� DFFLGHQWHV� \� RWURV� KHFKRV� YLROHQWRV�� ORV� WUDVWRUQRV
PHQWDOHV�\�ORV�SDGHFLPLHQWRV�FUyQLFR���GHJHQHUDWLYDV�

(VWRV�FDPELRV��HQ�HO�SHUILO�HSLGHPLROyJLFR��HVWiQ�HVWUHFKDPHQWH�YLQFXODGRV��D
OD�RUJDQL]DFLyQ�GHO�VHFWRU�VDOXG��D�ODV�YDULDFLRQHV�GH�ODV�FRQGLFLRQHV�GH�YLGD�
DO� WDPDxR� \� HVWUXFWXUD� GH� OD� SREODFLyQ�� D� OD� IHFXQGLGDG�� DO� SURFHVR� GH
XUEDQL]DFLyQ�\�UXUDOL]DFLyQ��D�ORV�UHFXUVRV�TXH�GLVSRQH�OD�VRFLHGDG��DO�QLYHO�GH
GHVDUUROOR�DOFDQ]DGR��D��OD�SRVLELOLGDG�GH�H[SUHVLyQ�SROtWLFD�GH�ORV�FLXGDGDQRV�
\� D� ODV� UHVSXHVWDV� VRFLDOHV� GH� OD� GHPDQGD� \� QHFHVLGDGHV� GH� ORV� JUXSRV
KXPDQRV�� SRU� OR� WDQWR�� OD� FDOLGDG� GHO� DPELHQWH� \� ODV� FDUDFWHUtVWLFDV� GHO
GHVDUUROOR�VRQ�WUDVFHQGHQWDOHV�SDUD�OD�VDOXG��&DGD�JUXSR�WLHQH�XQ�SHUILO�SURSLR
GH� QHFHVLGDGHV� \� GH� SUREOHPDV� GHULYDGR� GH� ODV� FRQGLFLRQHV�PHQFLRQDGDV�
TXH� UHTXLHUH�DFFLRQHV�HVSHFtILFDV� WDQWR�SDUD�PDQWHQHU�\�DPSOLDU�HO�HVSDFLR
GH�OD�VDOXG��FRPR�SDUD�FRQVHJXLU�ELHQHVWDU�

(V� IXQGDPHQWDO� DXPHQWDU� OD� VDOXG� \� OD� HTXLGDG� SDUD� HQWUDU� HQ� HO� SUy[LPR
PLOHQLR� FRQ�PHMRUHV� SRVLELOLGDGHV� GH�GHVDUUROOR� HFRQyPLFR� \� FRPSHWLWLYLGDG
HQ�HO�PHUFDGR�LQWHUQDFLRQDO��/RV�VHFWRUHV�VRFLDOHV�HQ�JHQHUDO��\�HO�GH�VDOXG�HQ
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SDUWLFXODU�� DGTXLHUHQ� XQD� LPSRUWDQFLD� TXH� DXQ� QR� VH� KD� YDORUDGR
DGHFXDGDPHQWH� FRPR� IDFWRUHV� GH� IRUPDFLyQ�� PDQWHQLPLHQWR� \
SHUIHFFLRQDPLHQWR� GHO� FDSLWDO� KXPDQR�� (O� VHFWRU� VDOXG�� FRPR� HPSOHDGRU� \
SURGXFWRU�GH�ELHQHV�\�VHUYLFLRV�� WDPELpQ�FRQWULEX\H�D�GLQDPL]DU� OD�HFRQRPtD
HQ� VX� FRQMXQWR�� D\XGDQGR� D� DOFDQ]DU� XQ� GHVDUUROOR� KXPDQR� VRVWHQLGR� \� D
PHMRUDU�HO�ELHQHVWDU�VRFLDO��DO� LQIOXLU�SRVLWLYDPHQWH�VREUH�HO� VLVWHPD�HGXFDWLYR�
OD�RIHUWD�GH�PDQR�GH�REUD��OD�SURGXFWLYLGDG�ODERUDO�\�OD�FDOLGDG�DPELHQWDO�

3DUD�HQWHQGHU�PHMRU�HO�SURFHVR�VDOXG���HQIHUPHGDG�HQ�HO�(VWDGR�0pULGD��HQ�HO
SUHVHQWH�HVWXGLR�� VH�HYDO~DQ� ORV�SULQFLSDOHV�GDxRV�TXH� VXIUH� OD�SREODFLyQ�HQ
PDWHULD� GH� VDOXG� \� ODV� QHFHVLGDGHV� TXH� HVWDV� GHPDQGDQ�� LGHQWLILFDQGR� \
GHILQLHQGR�ODV�iUHDV�\� ORV�JUXSRV�GH�SREODFLyQ�GH�PD\RU�ULHVJR��(Q�OR�SRVLEOH�
VH� LQWHQWD� LGHQWLILFDU� ORV�SULQFLSDOHV� IDFWRUHV�GHWHUPLQDQWHV�TXH� LQFLGHQ�HQ� OD
UHSURGXFFLyQ� GHO� SURFHVR� VDOXG�HQIHUPHGDG�� FRPR� ODV� GHVLJXDOGDGHV
H[LVWHQWHV��&RQ� OD�FRQVWUXFFLyQ�GH� LQGLFDGRUHV�GH�VDOXG�VH�SRGUi�FRQWDU�FRQ
ORV�SDUiPHWURV�EiVLFRV�SDUD�PHGLU�HO�LPSDFWR�GH�ODV�PHGLGDV�D�LPSOHPHQWDUVH

(Q� UHVXPHQ� HQ� HVWH� GLDJQyVWLFR�� VH� GHVWDFD� OD� LPSRUWDQFLD� GH� OD� 6DOXG�� OD
(TXLGDG� \� OD� 7UDQVIRUPDFLyQ� 3URGXFWLYD� GHO� (VWDGR� 0pULGD�� GHQWUR� GH� XQD
SHUVSHFWLYD� GH� GHVDUUROOR� VXVWHQWDEOH� SHQVDQGR� HQ� OD� FRPSHWLWLYLGDG� D
PHGLDQR� \� ODUJR� SOD]R� \� VX� FRQWULEXFLyQ� DO� GHVDUUROOR� GHO� 3DtV� \� GH� $PpULFD
/DWLQD�� &RQ� HVWH� SURSyVLWR�� VH� DQDOL]DQ� ORV� SULQFLSDOHV� LQGLFDGRUHV
HSLGHPLROyJLFRV�� FRQVWUXLGRV� FRQ� OD� LQIRUPDFLyQ� H[LVWHQWH�� WDQWR� HQ� OD
&RUSRUDFLyQ� 0HULGHxD� GH� 6DOXG� �&25326$/8'��� \� HQ� SDUWLFXODU� HQ� OD
&RRUGLQDFLyQ�5HJLRQDO�GH�(SLGHPLRORJtD��FRPR�HQ�RWUDV�LQVWLWXFLRQHV�S~EOLFDV
R�SULYDGDV�

(O�GLDJQyVWLFR�FRPSUHQGH�OD�SUREOHPiWLFD�GH�VDOXG�GH�WRGR�HO�HVWDGR�0pULGD�
FDUDFWHUL]DGD� SULQFLSDOPHQWH� SRU� OD� QDWDOLGDG��� PRUWDOLGDG��� PRUELOLGDG��
DWHQFLyQ� PpGLFD� DPEXODWRULD�� HVSHFLDOL]DGD�� � KRVSLWDOL]DFLyQ� \� DVLJQDFLyQ
SUHVXSXHVWDULD��� � VHUYLFLRV� VDQLWDULRV� EiVLFRV��� HVWDGR� QXWULFLRQDO� GH� OD
SREODFLyQ��RUJDQL]DFLyQ�VDQLWDULD��FRQGLFLRQHV�GH�YLGD�\�RWURV�DVSHFWRV��7RGD
HVWD�SUREOHPiWLFD�VH�GHVDJUHJy�HQ�FLQFR�GLIHUHQWHV�5HJLRQHV����SDUD�GHWHFWDU
ODV�iUHDV�PiV� YXOQHUDEOHV� \�GH�PD\RU� ULHVJR� \� ORV�SUREOHPDV�GH� VDOXG� VHJ~Q
YDULDEOHV�FRPR�OD�HGDG��VH[R��OXJDU�GH�UHVLGHQFLD��SHVR�GHO�UHFLpQ�QDFLGR��WLSR
GH�DVLVWHQFLD�PpGLFD��SULQFLSDOHV�FDXVDV�GH�PRUWDOLGDG�\�PRUELOLGDG��UHFXUVRV
\�RWUDV�PiV�

$17(&('(17(6

(Q� HO� iPELWR� GH� OD� VDOXG�� HO� HVWDGR� 0pULGD�� SRVHH� GLYHUVRV� \� PX\� YDULDGRV
UHFXUVRV� TXH� OH� FRQILHUHQ� DPSOLDV� SRVLELOLGDGHV� GH� ORJUDU� XQ� GHVDUUROOR
VXVWHQWDEOH� FRPSHWLWLYR�� SHUR� H[LVWHQ� PDQLIHVWDFLRQHV� R� SUREOHPDV� TXH
LQWHUILHUHQ�HO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�GH�VXV�SREODGRUHV��HQWUH
ORV�FXDOHV�VH�GHVWDFD�OD�SREODFLyQ�FRQ�DOWD�GHSHQGHQFLD�MXYHQLO�\�VRPHWLGD�D
ORV� ULHVJRV� SURSLRV� GH� OD� UHSURGXFFLyQ� \� GH� ODV� HQIHUPHGDGHV� LQIHFWR� �
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FRQWDJLRVDV���ORV�PRYLPLHQWRV�PLJUDWRULRV�OHJDOHV�H�LOHJDOHV��FRQ�WHQGHQFLD�D�OD
PDUJLQDOLGDG� VRFLDO�� KDFLQDPLHQWR�� SURPLVFXLGDG��� OD� HVWUXFWXUD� IDPLOLDU� FRQ
WHQGHQFLD�D�GHELOLWDUVH���HO�FUHFLPLHQWR�GHVRUGHQDGR�GH�FHQWURV�SREODGRV���OD
VDWXUDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV�� FRPR� DJXD� SRWDEOH�� HOLPLQDFLyQ� GH
H[FUHWDV� \� EDVXUDV��� OD� GHJUDGDFLyQ� GHO� DPELHQWH� \� � OD� HFRQRPtD� LQIRUPDO�
HQWUH�RWURV�

$�QLYHO�QDFLRQDO�\D�HVWD�HQ�SOHQR�SURFHVR�GH�HMHFXFLyQ�XQ�3ODQ�GH�5HIRUPDV
GHO� 6HFWRU� 6DOXG� TXH� WLHQH� HQWUH� VXV� REMHWLYRV� DFWXDOL]DU� ODV� HVWUXFWXUDV� \
HVWUDWHJLDV�GHO� VHFWRU�� LQFRUSRUDQGR�D� VX� IXQFLRQDPLHQWR�PHGLGDV�PRGHUQDV
GH� LQWHUYHQFLyQ� WHQGLHQWHV� D� OD� UHGHILQLFLyQ� GH� ODV� FRPSHWHQFLDV� GH� ORV
GLIHUHQWHV� QLYHOHV� GH� OD� RUJDQL]DFLyQ�� HQWUH� ODV� TXH� VH� GHVWDFD� OD
GHVFHQWUDOL]DFLyQ�GH�DOJXQDV�FRPSHWHQFLDV�D�QLYHO�GH�HVWDGRV�R�PXQLFLSLRV��OD
GRWDFLyQ� GH� DXWRQRPtD� \� UHRUJDQL]DFLyQ� GH� ORV� VHUYLFLRV�� DVHJXUDQGR� OD
VXILFLHQFLD� \� FDOLGDG� GH� OD� JHVWLyQ� \� OD� LQWURGXFFLyQ� GH� PHFDQLVPRV� GH
HYDOXDFLyQ�SHUPDQHQWH�GHO�SURFHVR

(Q�HVWH� VHQWLGR��HO�0LQLVWHULR�GH�6DQLGDG�\�$VLVWHQFLD�6RFLDO� \� OD�*REHUQDFLyQ
GHO�HVWDGR�0pULGD��HQ�HO�PDUFR�GHO�SURFHVR�GH�5HIRUPD�GHO�6HFWRU�6DOXG�\�GH
OD�'HVFHQWUDOL]DFLyQ��KDQ�FRQVLGHUDGR�IXQGDPHQWDO��HQIUHQWDU�HVWRV�SUREOHPDV
DSOLFDQGR� OD� HVWUDWHJLD� GH� $WHQFLyQ� 3ULPDULD� HQ� 6DOXG�� SDUD� OR� FXDO� VH� KD
FRPHQ]DGR� FRQ� HO� IRUWDOHFLPLHQWR� � GH� OD� UHG� DPEXODWRULD�� UHPRGHODQGR� \
HTXLSDQGR�OD�LQIUDHVWUXFWXUD�ItVLFD�\�FDSDFLWDQGR�D�ORV�WUDEDMDGRUHV�

(O�*RELHUQR� 5HJLRQDO� KD� KHFKR� HO� HVIXHU]R� SDUD� LPSOHPHQWDU� XQ� 6LVWHPD� GH
6DOXG�FRQ�FDUDFWHUtVWLFDV�SURSLDV�YLQFXODGDV�DO�GHVDUUROOR�GHO�(VWDGR�0pULGD��(Q
HVWH�HVIXHU]R�VH�KDQ�LQFRUSRUDGR�RWUDV�LQVWLWXFLRQHV�FRPR�OD�8QLYHUVLGDG�GH�ORV
$QGHV�� HO� SURSLR� 0LQLVWHULR� GH� 6DQLGDG� \� $VLVWHQFLD� 6RFLDO�� ODV� $OFDOGtDV�� ODV
'LUHFFLRQHV� 5HJLRQDOHV�� ORV� *UXSRV� 7pFQLFRV�� ODV� ,QVWLWXFLRQHV� 3ULYDGDV�� ODV
2UJDQL]DFLRQHV�&RPXQLWDULDV�� ODV� )XQGDFLRQHV�� ODV�2UJDQL]DFLRQHV�*UHPLDOHV�
ODV�2UJDQL]DFLRQHV�&LHQWtILFDV��&2532$1'(6�� ORV�*UXSRV� 5HOLJLRVRV�� ODV� ))�$$�
ORV�2UJDQLVPRV�,QWHUQDFLRQDOHV�FRPR�OD�206�236��81,&()��%,'��HQWUH�RWURV��(Q
WRGRV� ORV� QLYHOHV�� VH� UHDOL]DURQ� UHXQLRQHV� GH� FDUiFWHU� UHJLRQDO�� QDFLRQDO� H
LQWHUQDFLRQDO���VH�ILUPDURQ�DFXHUGRV�\�GHFODUDFLRQHV���VH�HODERUDURQ�SUR\HFWRV�
SODQHV� \� SURJUDPDV�� DOJXQRV� VH� KDQ� HMHFXWDGR� RWURV� HVWiQ� D� OD� HVSHUD� GH
QXHYRV�FDPELRV�� 7RGR�HVWH�HVIXHU]R� �GH�XQD�X�RWUD�PDQHUD�KD�FRQWULEXLGR�D
DFODUDU� OD� SUREOHPiWLFD� H[LVWHQWH� HQ� UHODFLyQ� D� OD� VDOXG�� SHUR� KDVWD� HO
PRPHQWR�DFWXDO� QR� VH� KD� ORJUDGR� VDWLVIDFHU�SOHQDPHQWH� OD�GHPDQGD�GH� OD
SREODFLyQ�PHULGHxD�TXH�IUHFXHQWHPHQWH�HOHYD�VX�YR]�GH�SURWHVWD�D�WUDYpV�GH
GLIHUHQWHV�PHGLRV�

$�QLYHO�5HJLRQDO��GHQWUR�GH�OD�GLQiPLFD�LQVWLWXFLRQDO��\�HQ�HO�PDUFR�GHO�SURFHVR
GH� GHVFHQWUDOL]DFLyQ�� OD� *REHUQDFLyQ� GHO� (VWDGR� 0pULGD�� DGTXLHUH� OD
UHVSRQVDELOLGDG�GH�SURPRYHU� OD� FUHDFLyQ�GH� ODV� EDVHV� SDUD� HO� GLVHxR� GH� XQ
VLVWHPD�FRKHUHQWH�TXH�SHUPLWD�HO�PHMRUDPLHQWR�GH� OD�FDOLGDG�GH�YLGD�GH� OD
SREODFLyQ� PHULGHxD�� IRUWDOHFLHQGR� ODV� UHODFLRQHV� LQWHUVHFWRULDOHV
FRQWHPSODGRV� HQ� HO� GHVDUUROOR� GHO� PRGHOR� GHVFHQWUDOL]DGR� \� � TXH� VH� YD
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FRQVROLGDQGR�D� WUDYpV�GHO� WLHPSR��3DUD�FXPSOLU�FRQ� ORV�SURSyVLWRV� VHxDODGRV�
VH� FUHD� XQD� RUJDQL]DFLyQ� GH� WLSR� FRUSRUDWLYD� GHQRPLQDGD� ´&RUSRUDFLyQ
0HULGHxD� GH� 6DOXGµ� �&25326$/8'��� HVWDEOHFLHQGR� FRPR� OD� EDVH
IXQGDPHQWDO�� OD� SDUWLFLSDFLyQ� GH� ODV� FRPXQLGDGHV� HQ� OD� JHVWLyQ� GH� ORV
VHUYLFLRV��6LQ�HPEDUJR�HQ�HO�PRPHQWR�DFWXDO�OD�DGVFULSFLyQ��GHQWUR�HO�SURFHVR
GH� GHVFHQWUDOL]DFLyQ�� WRGDYtD� HV� SDUFLDO�� GHMDQGR� PXFKRV� YDFtRV� TXH
LQWHUILHUHQ�VX�PDUFKD�

$Vt�PLVPR�� HO�*RELHUQR� 5HJLRQDO�� FRQ� OD� ILQDOLGDG� GH� UHFLELU� DVHVRUDPLHQWR� \
UHFXUVRV� GH� OD� EDQFD�PXOWLQDFLRQDO�� ILUPy� XQ� &RQYHQLR� GH� &RHMHFXFLyQ� GHO
3UR\HFWR� 6DOXG� HQ� HO� (VWDGR� FRQ� HO� 0LQLVWHULR� GH� 6DQLGDG� \� HO� %DQFR
,QWHUDPHULFDQR�GH�'HVDUUROOR�\�GH�HVWH�PRGR�VH�FUHD�OD�8QLGDG�(MHFXWRUD�GHO
3UR\HFWR�6DOXG��8(3��

+DVWD�OD�IHFKD�VH�KDQ�FXPSOLGR�SDUFLDOPHQWH�FRQ� ODV�DFFLRQHV�VHxDODGDV�HQ
HO�3ODQ�GH�6DOXG�GHO�(VWDGR��HODERUDGR�SRU�OD�8�(�3���HQWUH�ODV�TXH�VH�GHVWDFD�OD
UHPRGHODFLyQ� GH� OD� LQIUDHVWUXFWXUD� GH� ORV� HVWDEOHFLPLHQWRV� GH� VDOXG� \� VX
HTXLSDPLHQWR��OD�FDSDFLWDFLyQ�GHO�UHFXUVR�KXPDQR�HQ�HO�iUHD�JHUHQFLDO�\�GH
GHVDUUROOR�SHUVRQDO�� WDQWR�D�QLYHO�PHGLR�GH� OD�RUJDQL]DFLyQ�FRPR�GH� OD�EDVH�
FRQIRUPDGD�SRU�ORV�VHUYLFLRV�ORFDOHV�

&$5$&7(5,=$&,Ï1���(3,'(0,2/Ï*,&$�'(/�(67$'2
0(5,'$

0(',2�$0%,(17(�<�)8(17(6�&217$0,1$17(6

7UDGLFLRQDOPHQWH� VH� KD� FRQVLGHUDGR� HO� ´PHGLR� DPELHQWHµ� FRPR� XQ� HVODEyQ
PiV�GH�OD�FDGHQD�HSLGHPLROyJLFD�TXH�SDUWLFLSD�GLUHFWD�R�LQGLUHFWDPHQWH�HQ
OD�WUDQVPLVLyQ�GH�ODV�HQIHUPHGDGHV��SULQFLSDOPHQWH�LQIHFFLRVDV��(VWH�PRGR�GH
LQWHUSUHWDU��UHVWULQJH�DO�´DPELHQWHµ��D�VHU�FRQVLGHUDGR�FRPR�XQ�HOHPHQWR�PiV
GH�OD�´FDGHQD�ELROyJLFDµ�HQ�OD�UHSURGXFFLyQ�ELROyJLFD�GH�ODV�HQIHUPHGDGHV�
(VWD�HV�XQD�GH�ODV�FDXVDV�SRU�ODV�FXDOHV�ORV�p[LWRV�ORJUDGRV�HQ�OD�UHGXFFLyQ�GH
DOJXQDV� HQIHUPHGDGHV�� SRU� OD� DSOLFDFLyQ� GH� ´PHGLGDV� GH� SUHYHQFLyQ
DPELHQWDOHVµ�QR�SHUGXUDURQ�D�WUDYpV�GHO�WLHPSR��DOJXQDV�UHHPHUJLHURQ�\�RWUDV
HPHUJLHURQ� FRQ� JUDQ� LQWHQVLGDG�� DPHQD]DQGR� H[WHQGHUVH� DXQ� HQ� iUHDV
GHVDUUROODGDV�

(O� WLSR� GH� GHVDUUROOR� QHFHVDULR� SDUD� SURPRFLRQDU� \� SUHVHUYDU� OD� VDOXG� \� HO
ELHQHVWDU�GHSHQGH�HQ�JUDQ�PHGLGD�GHO�WUDWDPLHQWR�TXH�VH�OH�GH�DO�DPELHQWH�
SRU� FRQVLJXLHQWH� HO� SUR\HFWR� GH� GHVDUUROOR� TXH� QR� WRPH� HQ� FXDQWD� HO
DPELHQWH� DIHFWDUi� LQHYLWDEOHPHQWH� D� OD� VDOXG� GH� ORV� VHUHV� KXPDQRV�� (Q� OD
DFWXDOLGDG� VH�FRQVLGHUD�DO�DPELHQWH�FRPR� OD�GLPHQVLyQ�GRQGH� VH�FRQMXJDQ
ORV�PRGRV�GH�SURGXFFLyQ�\�UHSURGXFFLyQ�VRFLDO��TXH�VXUJHQ�GH�OD�LQWHUDFFLyQ
HQWUH�ORV�VHUHV�KXPDQRV�\�VX�HQWRUQR��UHVSRQVDEOH�GH�JHQHUDU�ORV�GHWHUPLQDQWHV
GHO�SURFHVR�VDOXG�HQIHUPHGDG�
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/RV�DJHQWHV�SURGXFWRUHV�GH�HQIHUPHGDGHV�TXH�FLUFXODQ�HQ�HO�HQWRUQR�GH� ORV
VHUHV�KXPDQRV��HQ�HO�DJXD�� ORV�DOLPHQWRV��HO�DLUH� \�HO� VXHOR��FRQWULEX\HQ�D� ORV
GDxRV�GH�OD�VDOXG�H�LQFOXVLYH�OD�PXHUWH��GH�PLOORQHV�GH�SHUVRQDV��VREUH�WRGR�GH
ODFWDQWHV�\�QLxRV�� (QWUH� ORV�GDxRV�PiV� IUHFXHQWHV� VH�PHQFLRQDQ� � ODV�GLDUUHDV�
PDODULD�� GHQJXH�� OHLVKPDQLVLV�� ILHEUH� DPDULOOD�� LQWR[LFDFLRQHV� DOLPHQWDULDV�
LQIHVWDFLRQHV�SDUDVLWDULDV��HQIHUPHGDGHV�UHVSLUDWRULDV�� ULHVJRV�GH�WLSR�TXtPLFR�
HQWUH�RWUDV�

(Q�HVWH�FRQWH[WR� ORV�SURFHVRV�HFROyJLFRV��FRQ� ORV� UHFXUVRV�QDWXUDOHV��FRPR�HO
DJXD�� OD� WLHUUD�� HO� DLUH�� OD� YHJHWDFLyQ� H� LQFOXVR� OD� GLYHUVLGDG� JHQpWLFD�
DGTXLHUHQ�XQD�GLPHQVLyQ�YLWDO�\�GHSHQGHQ�GH�VX�GLVSRQLELOLGDG�SHUPDQHQWH�\
GH�OD�LQWHJULGDG�GHO�DPELHQWH�

/D� VDOXG� GHSHQGH� GH� OD� FDSDFLGDG� GH� FRPSUHQGHU� \� JHVWLRQDU� ODV� PXWXDV
LQIOXHQFLDV� GH� ODV� DFWLYLGDGHV� KXPDQDV� \� HO� DPELHQWH� ItVLFR� \� ELROyJLFR�� 6H
GLVSRQH� GH� FRQRFLPLHQWRV� QHFHVDULRV�� SHUR� ODV� DFFLRQHV� TXH� VH� HMHFXWDQ�
GHMDQ�PXFKR�TXH�GHVHDU��+D\�GRV�SUREOHPDV�YLWDOHV�D�FRQVLGHUDU���HO�GHVDUUROOR
TXH�VH�SURSRQJD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV��FRPR�OD�VDOXG���\
OD� FRQVHUYDFLyQ� HFROyJLFD� SDUD� QR� DJRWDU� ORV� UHFXUVRV� QDWXUDOHV� QL� GDxDU� R
GHJUDGDU�ORV�VLVWHPDV�QDWXUDOHV�

$O�KDEODU�GH�VDOXG��DPELHQWH�\�GHVDUUROOR��HV�LPSUHVFLQGLEOH�UHIHULUVH�DO�WDPDxR
GH�OD�SREODFLyQ�\�DO�QLYHO�GH�FRQVXPR��\D�TXH�GH�VX�FRPELQDFLyQ�GHSHQGHQ
HQ�JUDQ�PHGLGD�ORV�HIHFWRV�GH�OD�SREODFLyQ�KXPDQD�VREUH�HO�DPELHQWH�

$� QLYHO� PXQGLDO�� \� SDWURFLQDGR� SRU� RUJDQLVPRV� LQWHUQDFLRQDOHV� FRPR� OD
2�3�6��2�0�6��� VH�KD�JHQHUDGR�XQD�FRUULHQWH�DPELHQWDOLVWD�� �TXH�YD�GLULJLGD�D
SUHVHUYDU��PHMRUDU�\� UHVFDWDU�HO�PHGLR�HQ�HO�TXH�YLYLPRV��FRQ� OD� LQWHQFLyQ�GH
FRQWURODU�WRGRV�DTXHOORV�IDFWRUHV�TXH�HQ�HO�PHGLR�ItVLFR�GHO�KRPEUH��HMHUFHQ�R
SXHGHQ� HMHUFHU� DOJ~Q� HIHFWR� QRFLYR� HQ� VX� ELHQHVWDU� ItVLFR��PHQWDO� R� � VRFLDO�
FRPR� HO� DJXD� FRQWDPLQDGD�� ORV� DOLPHQWRV� FRQWDPLQDGRV�� ORV� YHFWRUHV
WUDQVPLVRUHV� GH� HQIHUPHGDGHV�� FRQWDPLQDQWHV� DWPRVIpULFRV�� EDVXUD�� VXHOR
FRQWDPLQDGR��HWF�

6H� FRQVLGHUD� ´IXHQWHV� FRQWDPLQDQWHVµ� � D� WRGDV� DTXHOODV� VXVWDQFLDV� \
FRPSXHVWRV� TXtPLFRV� DMHQRV� D� XQ� HFRVLVWHPD� QDWXUDO�� TXH� DIHFWDQ� DO
DPELHQWH�\�SRU�HQGH�DO�KRPEUH�FRPR�SULQFLSDO�LQWHJUDQWH�GHO�PLVPR�

(Q�HO�HVWDGR�0pULGD��HO�DFHOHUDGR�FUHFLPLHQWR�XUEDQR��DJUtFROD�H�LQGXVWULDO��HQ
PHQRU� HVFDOD��� KD� JHQHUDGR� HQ� ORV� ~OWLPRV� DxRV� XQD� VHULH� GH� VHFXHODV
QHJDWLYDV� DO� DPELHQWH�� TXH� HQ� PXFKDV� RFDVLRQHV� DIHFWD� OD� VDOXG� GH� VXV
KDELWDQWHV��PLQLPL]DQGR�ORV�EHQHILFLRV�VRFLDOHV�\�HFRQyPLFRV�GH�ORV�SUR\HFWRV
TXH�VH�HVWiQ�GHVDUUROODQGR�HQ�HO�(VWDGR��SUREDEOHPHQWH�FRQ�EXHQD�LQWHQVLyQ�

(O�LPSDFWR�GHO�GHWHULRUR�DPELHQWDO�VH�PDQLIHVWy�GH�PDQHUD�LPSRUWDQWH�FRQ�OD
HSLGHPLD�GH�GHQJXH�GXUDQWH�ORV�DxRV������\�������TXH�DIHFWy�ODV�SREODFLRQHV
PiV� GHVDUUROODGDV� GHO� (VWDGR�� GHELGR� D� OD� JUDQ� HOLPLQDFLyQ� GH� GHVHFKRV
VyOLGRV��SURGXFWR�GH�OD�QHJOLJHQFLD�GH�VXV�KDELWDQWHV�
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(QWUH� ORV� DVSHFWRV� DPELHQWDOHV� UHODFLRQDGRV� FRQ� HO� SURFHVR� VDOXG� �
HQIHUPHGDG� GH� OD� SREODFLyQ�� D� UHVDOWDU� HQ� HO� HVWDGR� 0pULGD�� VH� GHVWDFD
HVHQFLDOPHQWH� OD�GLYHUVLGDG�GH�IXHQWHV�FRQWDPLQDQWHV�GHO�DLUH��GHO�DJXD��GH
ORV� DOLPHQWRV� \� GHO� VXHOR� �� $O� UHVSHFWR�� HQWUH� RWURV� VH� SXHGHQ� UHVHxDU� ORV
VLJXLHQWHV�KHFKRV�TXH�FRQILJXUDQ�IXHQWHV�FRQWDPLQDQWHV�HQ�HO�HVWDGR��

D�� /DV� DJXDV� UHVLGXDOHV� GRPpVWLFDV� GH� WRGDV� ODV� SREODFLRQHV� GHO� HVWDGR� VH
GHVFDUJDQ�GLUHFWDPHQWH�D�TXHEUDGDV�\�UtRV��3DUWLFXODUPHQWH�VH�PHQFLRQD�TXH
��� GH� ORV� ��� PXQLFLSLRV� GHO� (VWDGR�� GHVFDUJDQ� ODV� DJXDV� UHVLGXDOHV
GLUHFWDPHQWH��VLQ�WUDWDPLHQWR��D�ODV�TXHEUDGDV�\�UtRV�DIOXHQWHV�GHO�&KDPD�

E��(Q�HO�HVWDGR�H[LVWH�XQD�DPSOLD�GLYHUVLGDG�GH�LQGXVWULDV�TXH�JHQHUDQ�JUDQGHV
FDQWLGDGHV� GH� DJXDV� UHVLGXDOHV� \� GHVHFKRV� VyOLGRV� TXH� VH� GHVFDUJDQ� DO
DPELHQWH��SUiFWLFDPHQWH�VLQ�QLQJ~Q�FRQWURO��FRPR�� IULJRUtILFRV�� �� WRUUHIDFWRUDV�
PDWDGHURV�� JUDQMDV� DYtFRODV�� WHQHUtDV�� IDEULFDV� GH� SDQHOD�� GHVWLOHUtDV�
HODERUDGRUDV�GH�HPEXWLGRV��JUDQMDV�SRUFLQDV��EHQHILFLDGRUDV�GH�DYHV��JUDQMDV
FXQtFXODV��SURFHVDGRUHV�GH�FRQVHUYDV�\�GHVSXOSDGRUDV�GH�IUXWDV�\�IDEULFDV�GH
GHULYDGRV� OiFWHRV�� (QWUH� ORV� PXQLFLSLRV� PiV� DIHFWDGRV� VH� PHQFLRQDQ� D
/LEHUWDGRU�� 5LYDV� 'iYLOD�� 6XFUH�� $QWRQLR� 3LQWR� 6DOLQDV�� &DPSR� (OtDV�� 7RYDU�
$OEHUWR�$GULDQL��&DUDFFLROR�3DUUD�\�2OPHGR��$QGUpV�%HOOR��7XOLR�)HEUHV�&RUGHUR�
5DQJHO��-XOLR�&HVDU�6DODV�\�6DQWRV�0DUTXLQD�

F��(O�GHVDUUROOR�DJURSHFXDULR�JHQHUy�XQD�JUDQ�FRQWDPLQDFLyQ�DPELHQWDO�FRQ
ELRFLGDV�\�IHUWLOL]DQWHV��SUiFWLFDPHQWH�HQ�WRGRV�ORV�PXQLFLSLRV��HQ�DOJXQRV�PiV
TXH� HQ� RWURV�� DIHFWDQGR� DGHPiV� GH� XQD�PDQHUD� LPSRUWDQWH� DO� DJXD� \� ORV
DOLPHQWRV�� JHQHUDQGR� ULHVJRV� ODERUDOHV� SDUD� OD� VDOXG�� HQWUH� ORV� TXH� VH
GHVWDFDQ� ORV� DFFLGHQWHV�� ODV� HQIHUPHGDGHV� ]RRQyWLFDV� \� OD� H[SRVLFLyQ� D
VXVWDQFLDV�TXtPLFDV�

G�� (Q� HO� (VWDGR�� VH� KDQ� FRQVWUXLGR� HPEDOVHV� \� FDQDOHV� GH� LUULJDFLyQ� \
IUHFXHQWHPHQWH� VH� HVWiQ� H[SORWDQGR� QXHYDV� WLHUUDV� SDUD� HO� FXOWLYR�� VLQ� XQ
DGHFXDGR�FRQWURO�GH�ORV�YHFWRUHV�GH�HQIHUPHGDGHV��JHQHUDQGR�XQ�DXPHQWR
GH�OD�LQFLGHQFLD�GH�OD�PDODULD��OHLVKPDQLDVLV�\�SDUDVLWRVLV�LQWHVWLQDO�

H��/D�FDOLGDG�GHO�DLUH�VH�DOWHUy�GH�PDQHUD�LPSRUWDQWH�SRU�ODV�DFWLYLGDGHV�GH��
FRQVWUXFWRUDV��KHUUHUtDV��HVWDFLRQHV�GH�VHUYLFLR��WDOOHUHV�PHFiQLFRV��FDUSLQWHUtDV�
ODWRQHUtDV�� FURPDGRUDV�� H[SORWDFLRQHV� GH� DUFLOOD�� LQGXVWULDV� GH� FDO�� WUDSLFKHV�
JDV� OLFXDGR��H[SORWDFLRQHV�GH�DUHQD�\�SLFDGXUD�GH�SLHGUD��SURFHVDGRUHV�GH
DVIDOWR����IXQGLFLRQHV�\�H[SORWDFLRQHV�GH�SLHGUD�FDOL]D��OD�HPLVLyQ�GH�JDVHV�GH
PRQy[LGR�GH�FDUERQR�SRU�YHKtFXORV�DXWRPRWRUHV�\�RWURV� UHODFLRQDGRV�FRQ�HO
WUDQVSRUWH� DpUHR�� /RV� SULQFLSDOHV� PXQLFLSLRV� DIHFWDGRV� VRQ� ORV� PHQFLRQDGRV
DQWHULRUPHQWH�

I��7RGRV�ORV�FHQWURV�SREODGRV�GHO�(VWDGR��QR�FXHQWDQ�FRQ�iUHDV�HVSHFLDOL]DGDV
HQ�HO�PDQHMR�GH�GHVHFKRV�VyOLGRV�
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J��$Vt�PLVPR��FRPR�RWUD� IXHQWHV�FRQWDPLQDQWHV�� VH�GHEH�VHxDODU� OD�TXHPD�\
WDOD� LQGLVFULPLQDGD� GH� ORV� ERVTXHV� \� HO� LQDGHFXDGR� PDQHMR� GH� GHVHFKRV
VyOLGRV�GH�ORV�KRVSLWDOHV�\�RWURV�VHUYLFLRV�PpGLFRV�

K��)LQDOPHQWH�VH�GHEH�DJUHJDU�TXH�ORV�ULHVJRV��H[LVWHQWHV�D�OR�ODUJR�\�DQFKR�GHO
(VWDGR�� UHODFLRQDGRV� FRQ� GHVDVWUHV� QDWXUDOHV� FRPR�� WHUUHPRWRV� \� RWURV
PRYLPLHQWRV� VtVPLFRV�� GHUUXPEHV�� GHVOL]DPLHQWRV� GH� WLHUUD� \� ORGR�� IOXMR� GH
PDWHULDOHV�GH�GHVHFKR�� WDPELpQ�FRQILJXUDQ� IXHQWHV�GH�FRQWDPLQDFLyQ�� (VWRV
ULHVJRV� HVWiQ� UHODFLRQDGRV� FRQ� OD� IDOOD� GH� %RFRQy�� OD� FRQIRUPDFLyQ� GH� ODV
URFDV��SHQGLHQWHV�DOWDV�GH�ORV�WDOXGHV��DJXDV�VXEWHUUiQHDV��FUHFLGDV�GH�ORV�UtRV
\�TXHEUDGDV�\�OD�JHRJUDItD�DFFLGHQWDGD�GH�OD�FRUGLOOHUD�GH�ORV�$QGHV�

�/26�6(59,&,26�6$1,7$5,26�%É6,&26

/RV� VHUYLFLRV� VDQLWDULRV�EiVLFRV�PiV� LPSRUWDQWHV�� UHODFLRQDGRV�FRQ� OD� VDOXG�GH
ORV�KXPDQRV��HVWiQ�UHSUHVHQWDGRV�SRU�

�� OD�SURYLVLyQ�GH�DJXD�GH�EHEHU�OLPSLD�\�DGHFXDGD�D�WRGD�OD�SREODFLyQ�

�� OD�GLVSRVLFLyQ�VDQLWDULD�GH�ODV�KHFHV��HOLPLQDFLyQ�KLJLpQLFD�GH�OD�EDVXUD�\�GH
ORV�GHVHFKRV�VyOLGRV�

�� OD�KLJLHQH�SHUVRQDO��

�� OD�PDQLSXODFLyQ�KLJLpQLFD�GH�ORV�DOLPHQWRV�\�FRQWURO�GH�YHFWRUHV�\�URHGRUHV�

/D�SURYLVLyQ�DGHFXDGD� \�RSRUWXQD�GH� VHUYLFLRV� VDQLWDULRV� EiVLFRV� FRQVWLWX\HQ
PHGLGDV� GH� VDOXG� S~EOLFD� GH� EDMR� FRVWR� \� GH� JUDQ� HILFDFLD�� TXH� DSOLFDGDV
FRQ�FREHUWXUD�VXILFLHQWH��VRQ�PX\�~WLOHV�SDUD�HYLWDU�HQIHUPHGDGHV�TXH�SRQHQ
HQ�SHOLJUR�JUDQGHV�JUXSRV�GH�SREODFLyQ�

/D� IDOWD� GH� FREHUWXUD� DSURSLDGD� GH� HVWRV� VHUYLFLRV� FRQOOHYD� D� GLIHUHQWHV
HQIHUPHGDGHV� FRPR� OD� GLDUUHD�� ILHEUH� WLIRLGHD�� SDUDVLWRVLV� LQWHVWLQDO�
HVFDELRVLVLV��FyOHUD��DPLELDVLV��KHSDWLWLV� ´$µ�\�RWUDV�PiV��(VWD� VLWXDFLyQ�HV�ELHQ
FRQRFLGD�\�UHVDOWD��GH�VREUHPDQHUD�VX�DVRFLDFLyQ�FRQ� ODV�EDMDV�FRQGLFLRQHV
GH�YLGD��GHVWDFiQGRVH�FRPR�ODV�PiV�LPSRUWDQWHV��VX�DVRFLDFLyQ�FRQ�XQ�EDMR
QLYHO� VRFLRHFRQyPLFR� \� FXOWXUDO� GH� OD� SREODFLyQ�� � SUDFWLFDV� KLJLpQLFDV
LQDSURSLDGDV�SRU�IDOWD�GH�HGXFDFLyQ��SULQFLSDOPHQWH�GH�ORV�SDGUHV��\D�TXH�ORV
QLxRV�VRQ�ORV�PiV�DIHFWDGRV��SDUWLFXODUPHQWH�SRU�ODV�HQIHUPHGDGHV�GLDUUHLFDV�

(O�HVWDGR�0pULGD��D�SHVDU�GH�KDEHU�H[SHULPHQWDGR�DOJXQRV�FDPELRV�SRVLWLYRV
GH�HVWRV�VHUYLFLRV��VLJXHQ�VLHQGR�IDFWRU�GH�ULHVJR�LPSRUWDQWH�HQ�OD�SURGXFFLyQ
GH� HQIHUPHGDGHV�� (VWRV� VHUYLFLRV� VH� KDQ� GHVDUUROOR� SDUWLFXODUPHQWH� HQ� ODV
SULQFLSDOHV�FLXGDGHV�GH� ODV�GLIHUHQWHV�5HJLRQHV�GH�'HVDUUROOR�GHO�(VWDGR��8QD
LPSRUWDQWH� SURSRUFLyQ� GH� OD� SREODFLyQ� PHULGHxD�� SDUWLFXODUPHQWH� ODV� TXH
YLYHQ�HQ� OD�]RQD�UXUDO�� � WRGDYtD�DGROHFH�GH� OD� IDOWD�GH�XQ�DGHFXDGR�VLVWHPD
GH�VXPLQLVWUR�GH�DJXD�SRWDEOH��GH�XQD�EXHQD�GLVSRVLFLyQ�VDQLWDULD�GH�H[FUHWDV
\�EDVXUDV� \�GH�XQD�GLVSRQLELOLGDG�KLJLpQLFD�GH�DOLPHQWRV�� DXQ�FRQRFLpQGRVH
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GH� ODV� ERQGDGHV� SUHYHQWLYDV�� EDUDWDV� \� HILFDFHV� TXH� HVWRV� VHUYLFLRV� SXHGH
SURSRUFLRQDU��(O�$EDVWHFLPLHQWR�GH�$JXD�HQ�HO�HVWDGR��

(O�DJXD�GXOFH�GHEH�FRQVLGHUDUVH�XQ� UHFXUVR� ILQLWR��HVFDVR�\�YDOLRVR��SHUR�FRQ
WUHPHQGR�HIHFWR�QHJDWLYR�VREUH�OD�VDOXG�GH� ODV�SHUVRQDV��VL�QR�VH�DVHJXUD�XQ
VXPLQLVWUR�DGHFXDGR�H�KLJLpQLFR�

(Q�HO��VLJXLHQWH�FXDGUR��,9�����VH�SUHVHQWD� OD� LQIRUPDFLyQ�GHO�SRUFHQWDMH�GH� OD
SREODFLyQ� DWHQGLGD� FRQ� DJXD� SRU� VLVWHPD� GH� DFXHGXFWRV� HQ� ODV� GLIHUHQWHV
UHJLRQHV�GHO�HVWDGR�0pULGD�

&8$'52�,9����
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)XHQWH���+LGURDQGHV��SXEOLFDFLyQ��������0DODULRORJtD��SXEOLFDFLyQ��������FiOFXORV�SURSLRV

1RWD���6H�DJUHJy�OD�SREODFLyQ�DWHQGLGD�HQ�ORV�0XQLFLSLRV���$ULFDJXD��*XDUDTXH�\�3��1RJXHUD

(VWRV� VLVWHPDV� HVWiQ� DGPLQLVWUDGRV� SRU��� $JXDV� GH� 0pULGD�� 0DODULRORJtD�� HO
0XQLFLSLR��OD�&RPXQLGDG�\�HPSUHVDV�3ULYDGDV�

6H�DSUHFLD�TXH�HO�������GH�OD�SREODFLyQ�GHO�(VWDGR�UHFLEH�DJXD�D�WUDYpV��GH
UHG�LQWUDGRPLFLOLDULD�GH�DFXHGXFWRV��(VWRV�SRUFHQWDMHV�VRQ�DOWRV��PiV�GHO�����
HQ� ORV�PXQLFLSLRV� GH� ODV� UHJLRQHV��0HWURSROLWDQD� \� 3DQDPHULFDQD��� DOUHGHGRU
GHO�����HQ� OD� =RQD�GHO�0RFRWtHV��SHUR�PX\�EDMRV��SRU�GHEDMR�GHO�����HQ� ODV
5HJLRQHV�GHO� 3iUDPR�\�GH� ORV�3XHEORV�GHO� 6XU�� LQFOXVR�HQ�HVWD�~OWLPD�DSHQDV
OOHJD� D� XQ� H[LJXR� ����� (VWDV� GRV� ~OWLPDV� UHJLRQHV� VRQ� ODV� � iUHDV� PiV
GHVSURWHJLGDV�\�GH�PD\RU�ULHVJR�D�VXIULU�GH�HQIHUPHGDGHV�KtGULFDV�

'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� FDOLGDG�� EDFWHULROyJLFD� \� ItVLFR�TXtPLFD�� GHO
DJXD� GH� FRQVXPR� KXPDQR�� VH� SXHGH� VHxDODU� D� OD� HPSUHVD� ´$JXDV� GH
0pULGDµ�� D� � 0DODULRORJtD� \� D� OD� HPSUHVD� SULYDGD�� FRPR� ODV� ~QLFDV� FRQ
FDSDFLGDG� WpFQLFD� \� DGPLQLVWUDWLYD� SDUD� FXPSOLU� FRQ� ORV� UHTXLVLWRV� PtQLPRV
H[LJLGRV�� QDFLRQDO� H� LQWHUQDFLRQDOPHQWH�� SDUD� JDUDQWL]DU� OD� SRWDELOLGDG� GHO
DJXD��3HUR�HVWDV�HPSUHVDV�HQ�FRQMXQWR�DGPLQLVWUDQ�VROR�HO�������GHO�DJXD�TXH
FRQVXPH�OD�SREODFLyQ�PHULGHxD��OOHJDQGR�HVWH�SRUFHQWDMH�DO�������HQ�OD�=RQD
0HWURSROLWDQD� \� DO� ��� �� HQ� OD� =RQD� 3DQDPHULFDQD�� (Q� ODV� 5HJLRQHV� GHO
0RFRWtHV�\�GHO�3iUDPR�� VROR�HO�����GH� OD�SREODFLyQ�FRQVXPH�DJXD�SRWDEOH�
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SHUR�HQ�OD�=RQD�GH�ORV�3XHEORV�GHO�6XU��HVWD�VLWXDFLyQ�HV�GUDPiWLFD��SRUTXH�VROR
HO������GH�OD�SREODFLyQ�FRQVXPH�DJXD�DGPLQLVWUDGD�SRU�0DODULRORJtD�

(O�������GH� OD�SREODFLyQ�UHFLEH�DJXD�GH� ORV�DFXHGXFWRV�DGPLQLVWUDGRV�SRU�HO
0XQLFLSLR�\�SRU�OD�SURSLD�FRPXQLGDG��TXH�QR�WLHQHQ�FDSDFLGDG�WpFQLFD�SDUD
JDUDQWL]DU���HQ�IRUPD�SHUPDQHQWH��OD�FDOLGDG�GH�DJXD�GH�FRQVXPR�KXPDQR��$
HVWH�SRUFHQWDMH�VH�SXHGH�DJUHJDU�HO�������GH�OD�SREODFLyQ�TXH�VHJXUDPHQWH
FRQVXPH�DJXD�GLUHFWDPHQWH�GH�ORV�UtRV�\�TXHEUDGDV��SRU�FRQVLJXLHQWH�HO������
GH� OD� SREODFLyQ� QR� UHFLEH� DJXD� SRWDEOH�� (VWH� SRUFHQWDMH� VXEH� DO� ����� HQ
0RFRWtHV��DO�����HQ�HO�3iUDPR�\�DGTXLHUH�VX�Pi[LPD�H[SUHVLyQ��HQ�ORV�3XHEORV
GHO�6XU�FRQ�HO��������

6HJ~Q�OD�LQIRUPDFLyQ�GLVSRQLEOH���VH�FXHQWD�HQ�HO�HVWDGR�FRQ�����DFXHGXFWRV�
(O� PD\RU� YROXPHQ�� FRPR� HV� OyJLFR�� VH� HQFXHQWUD� HQ� ODV� 5HJLRQHV�
0HWURSROLWDQD�\�3DQDPHULFDQD��\�HO�PHQRU�HQ�HO�3iUDPR�\�ORV�3XHEORV�GHO�6XU�
'H� WRGRV� ORV� DFXHGXFWRV�� ��� VRQ�DGPLQLVWUDGRV� SRU� OD� SURSLD� FRPXQLGDG�� ��
SRU� ORV�0XQLFLSLRV�� ��� SRU�PDODULRORJtD�� ��� SRU� $JXDV� GH�0pULGD� \� VROR� �� SRU
HPSUHVDV�SULYDGDV��$JXDV�GH�0pULGD��HV� OD�~QLFD�TXH�DGPLQLVWUD�DFXHGXFWRV
PD\RUHV�

(Q� OD� =RQD� 0HWURSROLWDQD�� VH� GHVWDFDQ� ODV� IXHQWHV� GH� VXPLQLVWUR� GH� DJXD
SURYHQLHQWHV�GH�ORV�UtRV�0XFXM~Q�\��$OEDUUHJDV��\�GH�ODV�TXHEUDGDV���/D�)UtD��/D
&XHVWD�� /D� 0XxR]�� &DUYDMDO�� /D� 3HGUHJRVD�� /D� 0RFRD�� /D� &KRUHUD� GH� /DV
*RQ]DOH]��&DFHV��(O�&KRUUHUyQ�\�QDFLHQWH�+DFLHQGD�/D�7RPD�

(Q� OD� ]RQD� 3DQDPHULFDQD� VH� SXHGHQ� VHxDODU� FRPR� ODV� IXHQWHV� PiV
LPSRUWDQWHV��ODV�SURYHQLHQWHV�GH�ORV�UtRV��&DFLTXH��&DxD�%UDYD��&DSD]��7XFDQt�
/LPRQHV��\�GH�ODV�TXHEUDGDV���*XHUUHUR��(O�0HULGHxR��$JXD�$]XO��/DV�3DOPiV��/D
%ODQFD��(O�4XHEUDGyQ

(Q�OD�=RQD�GHO�0RFRWtHV�ODV�IXHQWHV�XWLOL]DGDV�VRQ���ODV�TXHEUDGDV���(O�&KRUUHUyQ�
/D� 9HUD�� /D� /ORURQD�� /DV� 7DODV�� 4XHEUDGD� 6HFD�� 5LQFyQ� GH� ORV� $OYDUH]�� /RV
&KXUXVHRV��(O�4XLQR��(O�&DXELQDO�\��&XFXFKLFD�

(Q� OD� =RQD� GHO� 3iUDPR�� ODV� TXHEUDGDV��� /RV� &DFKRV�� (O� &DFKR�� 0XFXPEiV�
$JXD�5HJDGD�\�(O�0ROLQR�

(O� UHVWR� GH� ODV� SREODFLRQHV�� SDUWLFXODUPHQWH� ODV� UXUDOHV�� FRQVXPHQ� DJXD� QR
WUDWDGD�\D�TXH� OD�PD\RUtD� VH�DEDVWHFH�SRU�DFXHGXFWRV�YHFLQDOHV�R� VLVWHPDV
FDVHURV�� SURYHQLHQWHV� GH� TXHEUDGDV� \� UtRV� TXH� SDVDQ� FHUFD� GH� ORV� FHQWURV
SREODGRV�

(Q�JHQHUDO�HQ�HO� IXQFLRQDPLHQWR�GHO� VLVWHPD�H[LVWHQ�DOJXQDV� LQVXILFLHQFLDV�HQ
UHODFLyQ� D��� DOPDFHQDPLHQWR�� UHGHV� GH� HGDG� DYDQ]DGD� \� HQ� SURFHVR� GH
GHWHULRUR��PD\RU� GHPDQGD� TXH� RIHUWD�� GHILFLHQWH� VHFWRUL]DFLyQ�� PDO� XVR� GHO
DJXD�SRU�SDUWH�GH�OD�SREODFLyQ��WRPDV�FODQGHVWLQDV��XVR�LQGHELGR�GHO�DJXD��\
DGHPiV�HVWi�SUHVHQWH�HO�ULHVJR�GH�FRQWDPLQDFLyQ��DJXDV�DUULED��GH�ORV�GLTXHV�
SRU�DJURTXtPLFRV�\�RWURV�PDWHULDOHV�RUJiQLFRV�
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(Q�DOJXQDV�UHJLRQHV�UXUDOHV�VH�XWLOL]D�DJXD�GH�FRQVXPR�KXPDQR�SDUD�HO�VLVWHPD
GH� ULHJR� H� LQFOXVR� VH� GD� HO� XVR� GH� DJXD� GH� ULHJR� SDUD� HO� FRQVXPR� GH� OD
SREODFLyQ��OR�TXH�HQWUDxD�XQ�GREOH�SHOLJUR�SRU�VX�IDOWD�GH�WUDWDPLHQWR�\�SRU�OD
SRVLELOLGDG�GH�FRQWHQHU�DJURTXtPLFRV�TXH�VRQ�SRWHQFLDOPHQWH�GDxLQRV�SDUD�OD
VDOXG�GH�ODV�SHUVRQDV�

/RV�SULQFLSDOHV�SUREOHPDV�VXUJHQ�SRU�OD�LQVXILFLHQFLD�GHO�DJXD��SDUWLFXODUPHQWH
HQ�WHPSRUDGDV�GH�YHUDQR��DXQDGR�D�XQ�FRQVXPR�H[DJHUDGR��SUREDEOHPHQWH
GHELGR�D�TXH�HQ�PXFKRV�FHQWURV�SREODGRV�HO�VXPLQLVWUR�GHO�DJXD�HV�JUDWXLWR�
6HJ~Q�PHGLFLRQHV� UHDOL]DGDV�HQ�DOJXQDV�iUHDV�HO� FRQVXPR�GHO�DJXD� OOHJD�D
���� OLWURV� GLDULRV� SRU� SHUVRQD�� FXDQGR� OR� HVWDEOHFLGR� HV� GH� ���� D� ���� OLWURV
GLDULRV�SRU�SHUVRQD���(VWH�FRQVXPR�GHVPHGLGR�UHVWULQJH�OD�SRVLELOLGDG�GH�FXEULU
ODV� QHFHVLGDGHV� GH� XQ� QXPHUR� PD\RU� GH� XVXDULRV�� OR� TXH� FRQOOHYD� PXFKDV
YHFHV� D� OD� HMHFXFLyQ� GH� QXHYDV� REUDV� GH� LQYHUVLyQ� PXFKDV� YHFHV� GH
FRQVLGHUDEOH� FRVWR�� FXDQGR� HO� SUREOHPD� SXHGH� VHU� UHVXHOWR� SDUD� SHULRGRV
VLJQLILFDWLYRV��PHGLDQWH�XQ�UDFLRQDO�FRQVXPR�

5HVSHFWR�D�OD�HOLPLQDFLyQ�GH�H[FUHWDV�� ORV� LQIRUPHV�RILFLDOHV�UHODFLRQDGRV�FRQ
HO�WHPD��VHxDODQ�TXH�H[LVWH��HQ�OD�=RQD�0HWURSROLWDQD��LQVXILFLHQFLD�GHO�VLVWHPD
GH� OD� UHG�GH�FORDFDV� HQ�DOJXQRV� VHFWRUHV�� SDUWLFXODUPHQWH� HQ� ORV� GH�PHQRV
UHFXUVRV�HFRQyPLFRV��\D�VHD�SRU�GHILFLHQFLD�HQ�VX�FRQVWUXFFLyQ��VDWXUDFLyQ�GH
OD�UHG�SRU�LQFRUSRUDFLyQ�GH�DJXDV�GH�GUHQDMH�\�GHVFDUJD�GLUHFWD�GH�ODV�DJXDV
VHUYLGDV� \� QHJUDV� D� ORV� UtRV� &KDPD� \� $OEDUUHJDV� H� LQFOXVR� D� OD� FXHQFD� GHO
0XFXM~Q��TXH�HV�OD�SULQFLSDO�DEDVWHFHGRUD�GH�DJXD�SRWDEOH�GH�OD�FLXGDG�GH
0pULGD��3RU�RWUD�SDUWH�H[LVWH�XQ� LQFUHPHQWR�SRWHQFLDO�GH� OD�GHPDQGD�GH�UHG
GH�DJXDV�VHUYLGDV�\�QHJUDV�SRU�HO�SURFHVR�GH�H[SDQVLyQ�SREODFLRQDO�

(Q�OD�UHJLyQ�3DQDPHULFDQD�HO�SUREOHPD�HV�DXQ�PiV�JUDYH��SDUWLFXODUPHQWH�HQ
OD� FLXGDG� GH� (O� 9LJtD�� SRU� SUHVHQWDUVH� XQD� JUDQ� FRQWDPLQDFLyQ� GHO� &DxR
%XEXTXt��TXH�DWUDYLHVD� WRGD� OD�FLXGDG��FRQ�FHQWURV�SREODGRV�FRQVWUXLGRV�HQ
iUHDV�SURKLELGDV�HQ�DPEDV�PiUJHQHV�GHO� FDxR��TXH�D� VX� YH]� HV� HO� SULQFLSDO
VLVWHPD� GH� GUHQDMH� GH� DJXDV� VHUYLGDV� \� QHJUDV�� DGHPiV� GH� SUHVHQWDU
GLILFXOWDGHV�HQ�HO�GUHQDMH�GH�OD�UHG�GH�FORDFDV�SRU�GHILFLHQWH�GHFOLYH�\�SRFD
FRUULHQWH�GH�DJXD�� (Q�HO� UHVWR�GH� OD� UHJLyQ� 3DQDPHULFDQD� ORV�SUREOHPDV� VRQ
PXFKR�PiV�JUDYHV� DXQ�� LQFOXVR� OD� GHVFDUJD�� GH�DJXDV� VHUYLGDV� \� QHJUDV�� HV
GLUHFWD� D� SRWUHURV�� FDxRV�� TXHEUDGDV� \� UtRV� XELFDGRV� FHUFD� GH� FHQWURV
SREODGRV�TXH�D�VX�YH]�VRQ�IXHQWHV�GH�DEDVWHFLPLHQWR�GH�DJXD�GH�FRQVXPR��$
HVWD�VLWXDFLyQ�VH�DJUHJD�OD�GLILFXOWDG�HQ� OD�FRQVWUXFFLyQ�GH�UHGHV�GH�FORDFDV
SRU� OD�SREODFLyQ�GLVSHUVD�� UD]yQ�SRU� OD�FXDO�VH�XWLOL]DQ�VLVWHPDV�DOWHUQRV�FRPR
SR]RV�VpSWLFRV��OHWULQDV��R�GHVFDUJD�D�´FLHOR�DELHUWRµ�

(Q� ODV� 5HJLRQHV� GHO� 0RFRWtHV� \� GHO� 3iUDPR�� OD� VLWXDFLyQ� HV� PX\� VLPLODU� D� OD
VHxDODGD�� OD� GHVFDUJD� HV� GLUHFWD� DO� UtR� 0RFRWtHV� \� DO� UtR� &KDPD
UHVSHFWLYDPHQWH�� REVHUYiQGRVH�� DGHPiV�� XQ� LQFUHPHQWR� LPSRUWDQWH� GH� OD
GHPDQGD�SRU�VHU�UHJLRQHV�GH�JUDQ�DFWLYLGDG�WXUtVWLFD�
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(O�SUREOHPD�HV�DXQ�PiV�GUDPiWLFR��HQ� OD�=RQD�GH� ORV�3XHEORV�GHO�6XU��SRU�VHU
HPLQHQWHPHQWH� UXUDO�� GRQGH�� VRODPHQWH� H[LVWHQ� SHTXHxDV� UHGHV� GH� FORDFDV
PDO�DGPLQLVWUDGDV��TXH�VLUYHQ�D�ORV�SULQFLSDOHV�FHQWURV�SREODGRV��UHSUHVHQWDGRV
SRU� ODV� FDSLWDOHV� GH� ORV�0XQLFLSLRV� \� 3DUURTXLDV�� HO� UHVWR� QR� WLHQH� VLVWHPD� GH
HOLPLQDFLyQ�GH�H[FUHWDV�\�DJXDV� VHUYLGDV��SRU�FRQVLJXLHQWH�VH� UHDOL]D�D�´FLHOR
DELHUWRµ�

(Q� UHVXPHQ�� D� QLYHO� GHO� (VWDGR�� HO� SRUFHQWDMH� GH� OD� SREODFLyQ� VHUYLGD� FRQ
VLVWHPD�UHJXODU�R�EXHQR��GH�HOLPLQDFLyQ�GH�H[FUHWDV�VH�HVWLPD�HQ������\�HVWH
VHUYLFLR� VROR� VH� HQFXHQWUD� HQ� ODV� FLXGDGHV� GH�� 0pULGD�� (MLGR�� (O� 9LJtD�� 7RYDU�
0XFXFKtHV� \� /DJXQLOODV�� (O� PD\RU� SRUFHQWDMH� GH� OD� SREODFLyQ� ������ WLHQH� XQ
GHILFLHQWH� VHUYLFLR� GH� HOLPLQDFLyQ� GH� H[FUHWDV�� LQFOXVR� HQ� DOJXQRV� FHQWURV
SREODGRV�VH� UHDOL]D�GLUHFWDPHQWH�HQ� OD�VXSHUILFLH�GH� OD� WLHUUD�R�HQ� OHWULQDV�GH
GXGRVD�FDOLGDG�

$Vt�PLVPR�VH�DSUHFLDQ�SUREOHPDV�LPSRUWDQWHV�D�FRQVLGHUDU�FRPR�OD�GHILFLHQWH
FRQVWUXFFLyQ� GH� ODV� UHGHV�� IDOWD� GH� PDQWHQLPLHQWR�� URWXUDV�� ILOWUDFLRQHV�
VDWXUDFLyQ��LQFRUSRUDFLyQ�GH�DJXDV�GH�GUHQDMH��GHVFDUJD�GLUHFWD�GH�ODV�DJXDV
VHUYLGDV� D� ORV� UtRV� \� TXHEUDGDV� \� FRQVXPR� \� XWLOL]DFLyQ� GH� HVWDV� SRU� ODV
SREODFLRQHV�TXH�YLYHQ�HQ�VXV�PiUJHQHV�

/$�',6326,&,Ð1�'(�%$685$6�<�'(6(&+26�6Ð/,'26�(1�(/�(67$'2�

$� WUDYpV� GH� OD� KLVWRULD� GH� OD� VDOXG� S~EOLFD�� \� GH� ORV� WUDEDMRV� FLHQWtILFRV�� � VH
SXHGH� � REVHUYDU� OD� UHODFLyQ� TXH� H[LVWH� HQWUH� EDVXUDV� \� HQIHUPHGDGHV
�HSLGHPLDV���$O�DQDOL]DU�FRQ�VHQWLGR�HSLGHPLROyJLFR� ODV�QXPHURVDV�HSLGHPLDV
TXH� VH� KDQ� SUHVHQWDGR� \� ODV� FDXVDV� TXH� ODV� GHVHQFDGHQDURQ�� VH� SXHGH
DSUHFLDU�TXH� ODV�EDVXUDV� MXJDURQ�XQ�SDSHO� LPSRUWDQWH�HQ� OD�SURSDJDFLyQ�GH
ODV�HQIHUPHGDGHV�

/D� UHFROHFFLyQ� \�GLVSRVLFLyQ�GH�GHVHFKRV� VyOLGRV�RUJiQLFRV�H� LQRUJiQLFRV� HQ
ODV�SULQFLSDOHV�FLXGDGHV�GH� ODV�FLQFR�5HJLRQHV� � �� VH� UHDOL]D�SRU� HO� VLVWHPD�GH
DVHR� GRPLFLOLDULR� \� HOLPLQDFLyQ� HQ� UHOOHQRV� � VDQLWDULRV� LQDGHFXDGRV� \� PDO
PDQHMDGRV��TXH�JHQHUDOPHQWH�VH�HQFXHQWUDQ�FHUFD�GH�FHQWURV�SREODGRV�\�HV
IXHQWH�GH�WUDEDMR�GH�PXFKDV�SHUVRQDV��FRPR�HO�XELFDGR�HQ�HO�VHFWRU�HO�%DOFyQ
GHO�PXQLFLSLR�/DJXQLOODV��FRQ�XQD�YLGD�~WLO�GH�FLQFR�DxRV��TXH�VH�YHQFLy�HQ�HO
PRPHQWR�DFWXDO��(Q�HO�UHVWR�GH�ODV�SREODFLRQHV�H[LVWHQ�´ERWDGHURV�GH�EDVXUDµ
D� FLHOR� DELHUWR�� HOLPLQDFLyQ� GLUHFWD� D� TXHEUDGDV� \� UtRV� R� WUDWDPLHQWR
GRPLFLOLDULR� D� EDUUDQFRV� R� LQFLQHUDFLyQ�� FRQYLUWLpQGRVH� HQ� IRFRV� GH
FRQWDPLQDFLyQ� FRQ� ORV� FRQVLJXLHQWHV� ULHVJRV� SRWHQFLDOHV� D� OD� VDOXG� SXEOLFD�
GHJUDGDFLyQ�GH�ORV�VXHORV�\�FRQWDPLQDFLyQ�GH�DJXDV�

/D� FLXGDG� GH� 0pULGD�� HQ� HO� PRPHQWR� DFWXDO�� SUHVHQWD� XQD� VLWXDFLyQ
HSLGHPLROyJLFD�HVSHFLD��GHELGR�D�GRV�IDFWRUHV�GH�ULHVJR�LPSRUWDQWHV���SRU�XQ
ODGR� HO� FUHFLPLHQWR� SREODFLRQDO� DFHOHUDGR� \� SRU� RWUR� HO� PRYLPLHQWR
SREODFLRQDO� LQWHQVR� FRPR� HIHFWR� GH� VX� FRQGLFLyQ� HVWXGLDQWLO� \� GHO� WXULVPR�
SULQFLSDOPHQWH�HQ� WHPSRUDGDV�DOWDV�FRPR� VRQ� ODV� ILHVWDV�GH�FDUQDYDO� �� )HULD
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GHO�6RO���6HPDQD�6DQWD�\�ILHVWDV�GHFHPEULQDV��3RU�HVWD�UD]yQ�� OD�UHFROHFFLyQ�\
HOLPLQDFLyQ�GH�ODV�EDVXUDV�GRPpVWLFDV��GHVHFKRV�VyOLGRV��UHVLGXRV�FRPHUFLDOHV
H� LQGXVWULDOHV�� VH� HVWD� FRQYLUWLHQGR� HQ� XQ� SUREOHPD� PX\� FRPSOHMR� H
LQFRQWURODEOH�� TXH� SXHGH� WHQHU� JUDYHV� FRQVHFXHQFLDV� SDUD� OD� VDOXG� GH� ORV
PHULGHxRV� \� GH� ORV� TXH� QRV� YLVLWDQ�� VL� QR� VH� WRPDQ� ODV� PHGLGDV� SDUD� VX
GLVSRVLFLyQ�ILQDO�DGHFXDGD�

(Q� OD� FLXGDG� GH� 0pULGD�� OD� DFXPXODFLyQ� GH� OD� EDVXUD� HQ� ODV� FDOOHV� SXHGH
IDYRUHFHU� OD� FLUFXODFLyQ� GH� DOJXQRV� DJHQWHV� SDWyJHQRV� TXH� DFWXDOPHQWH
HVWiQ�SUHVHQWHV�HQWUH�QRVRWURV�FRPR�HO�YLUXV�GHO�GHQJXH��HO�YLUXV�GH�OD�KHSDWLWLV
´$µ�� ODV� EDFWHULDV� FDXVDQWHV� GH� LQWR[LFDFLRQHV� DOLPHQWDULDV�� ODV� DPLEDV�
PLFURRUJDQLVPRV�FDXVDQWHV�GH�GLDUUHDV�� ORV�SDUiVLWRV� LQWHVWLQDOHV�\� ORV�KRQJRV�
2WURV� DJHQWHV� VH� HQFXHQWUDQ� HQ� WHUULWRULRV� YHFLQRV� FRPR� HO� YLEULR� FyOHUD�� OD
OHSWVRSLUD��HO�EDFLOR�GH�OD�ILHEUH�WLIRLGHD�\�RWUDV�VDOPRQHODV�\�HO�YLUXV�GH�OD�UDELD�
8Q�WHUFHU�JUXSR�SXHGH�HPHUJHU�HQ�FXDOTXLHU�PRPHQWR��HQWUH�HVWDV�WHQHPRV�DO
EDFLOR�GHO�ERWXOLVPR��HO�EDFLOR�GH�OD�SHVWH�EXEyQLFD�\�HO�YLUXV�KDQWD�

(Q�JHQHUDO��HQ�HO� VLVWHPD�GH�HOLPLQDFLyQ�GH�GHVHFKRV� VyOLGRV�H[LVWHQ�JUDQGHV
SUREOHPDV� TXH� LQFLGHQ� HQ� OD� VDOXG� GH� ORV� KDELWDQWHV� \� HQ� HO� GHWHULRUR� GHO
DPELHQWH��SRU�QR�H[LVWLU�SODQHV�\�SURJUDPDV�SDUD�DVHJXUDU�HO� IXQFLRQDPLHQWR
GH� ODV� XQLGDGHV� GH� UHFROHFFLyQ�� FXPSOLPLHQWR� GH� OD� IUHFXHQFLD� GH
UHFROHFFLyQ� \� XQD� DGHFXDGD� RSHUDFLyQ� GHO� VLWLR� GH� GLVSRVLFLyQ� ILQDO�� (O
SUREOHPD� VH� DJUDYD� DXQ� PiV� HQ� ODV� FLXGDGHV� GH� 0pULGD� \� (O� 9LJtD�� SRU� HO
FUHFLPLHQWR� GHPRJUiILFR� \� HO� DFHOHUDGR� GHVDUUROOR� LQGXVWULDO� TXH� JHQHUD� OD
HOLPLQDFLyQ�GH�XQD�YDULDGD�JDPD�GH�GHVHFKRV�VyOLGRV��GHVGH�WH[WLOHV��YLGULRV�
PHWDOHV�� FDXFKRV�� PDGHUDV�� KDVWD� GHVHFKRV� RUJiQLFRV� GH� YLYLHQGDV� \� GH
KRVSLWDOHV�R�FHQWURV�GH�DWHQFLyQ�PpGLFD�

1R�VH�FRQRFH�FRQ�H[DFWLWXG� OD�VLWXDFLyQ�UHDO�GHO�SUREOHPD�GH� OD�HOLPLQDFLyQ
GH�GHVHFKRV�VyOLGRV�\�VX�YLQFXODFLyQ�FRQ�ORV�GDxRV�D�OD�VDOXG�

(Q�OD�UHJLyQ�0HWURSROLWDQD��VH�HVWLPD�XQD�SURGXFFLyQ�GH���������WRQHODGDV�GH
GHVHFKRV�VyOLGRV�\�RUJiQLFRV�DQXDOPHQWH�\�VROR�HO�����VH�UHFROHFWD�\�HOLPLQD�
(Q� (O� 9LJtD� VH� SURGXFH�DOUHGHGRU� GH� ������� WRQHODGDV� GH� GHVHFKRV� VyOLGRV� \
VROR�HO�����VH�HOLPLQD�HQ�XQ�YHUWHGHUR�D�FLHOR�DELHUWR��(Q�OD�UHJLyQ�GHO�0RFRWtHV
VH� UHFRJH�DOUHGHGRU�GH�������� WRQHODGDV� \�HO� ���� VH�HOLPLQD�HQ�FRQGLFLRQHV
PiV� R� PHQRV� DGHFXDGDV�� (Q� OD� UHJLyQ� GHO� 3iUDPR� VH� UHFROHFWD
DSUR[LPDGDPHQWH��������WRQHODGDV�\�HQ�ORV�3XHEORV�GHO�6XU�QR�VH�GLVSRQH�GH
LQIRUPDFLyQ�

(Q� FRQFOXVLyQ�� OD� UHFROHFFLyQ� GH� UHVLGXRV� VyOLGRV� FRQVWLWX\H� XQ� SUREOHPD� GH
JUDQ�PDJQLWXG�HQ�HO�(VWDGR��H�LQFLGH�GH�XQ�PRGR�QHJDWLYR�HQ�OD�VDOXG�GH�ODV
SHUVRQDV�\�HQ�HO�GHWHULRUR�GHO�DPELHQWH��VH�VHxDOD�FRPR�FDXVDV�GHO�SUREOHPD�
OD� LQH[LVWHQFLD� GH� SODQHV� \� SURJUDPDV� VyOLGRV� SDUD� HIHFWXDU� XQ� VHUYLFLR� GH
EXHQD� FDOLGDG�� FRQ� XQD� GLVSRVLFLyQ� ILQDO� TXH� JDUDQWLFH� OD� VDOXG� GH� ORV
KDELWDQWHV�\��OD�IDOWD�GH�XQD�HGXFDFLyQ�DSURSLDGD�SRU�SDUWH�GH�OD�FLXGDGDQtD
HQ�HO�PDQHMR�GH�GHVHFKRV�VyOLGRV�
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/DV��&RQGLFLRQHV�GH�YLGD�HQ�HO�(VWDGR��/D��6LWXDFLyQ�GH�6DOXG�GH�OD�SREODFLyQ
GHO�HVWDGR�0pULGD�HV�KHWHURJpQHD��SRU�VHU�HO�SURGXFWR�GH�OD�LQWHUDFFLyQ�GH�XQ
FRPSOHMR�FRQMXQWR�GH�IDFWRUHV�GHWHUPLQDQWHV�\�FRQGLFLRQDQWHV��HQWUH� ORV�TXH
VH�SXHGH�GHVWDFDU�� ODV� FRQGLFLRQHV�GH� YLGD�GH� VXV� KDELWDQWHV�� (VWDV�� DFW~DQ
FRQ� XQD� LQWHQVLGDG� GLIHUHQWH� HQ� ORV� GLYHUVRV� JUXSRV� TXH� FRQIRUPDQ� OD
VRFLHGDG� PHULGHxD� \� HVWiQ� tQWLPDPHQWH� UHODFLRQDGRV� FRQ� ORV� GLIHUHQWHV
JUDGRV� GH� GHVDUUROOR� H[LVWHQWHV�� /DV� LQYHVWLJDFLRQHV� TXH� VH� KDQ� UHDOL]DGR� DO
UHVSHFWR��HQ�WpUPLQRV�JHQHUDOHV��KDQ�FRQFOXLGR�TXH�ODV�SREODFLRQHV�WLHQGHQ�D
DJUXSDUVH� FRPSDUWLHQGR� FDUDFWHUtVWLFDV� DPELHQWDOHV� UHODWLYDPHQWH� VLPLODUHV�
GH� FDUiFWHU� FXOWXUDO�� VRFLRHFRQyPLFR�� ItVLFR� \� ELROyJLFR�� TXH� LQFLGHQ� HQ� OD
VDOXG�GH�ODV�SHUVRQDV�

-X]JDU� HVWD� VLWXDFLyQ� FRQ� ORV� LQGLFDGRUHV� TXH� VH� XWLOL]DQ� SDUD� PHGLU
FRQGLFLRQHV�GH�YLGD�GH�ODV�SREODFLRQHV�QR�HV�WDUHD�IiFLO��SRU�OR�TXH�VH�LQWHQWD
GHVFULELU� HVWH� DVSHFWR� D� WUDYpV� GHO� PpWRGR� GH� � � ODV� 1HFHVLGDGHV� %iVLFDV
,QVDWLVIHFKDV� �1%,�� \� VH� GHMD� HVWDEOHFLGR� DOJXQDV� EDVHV� LPSRUWDQWHV� SDUD
H[SOLFDU�ODV�GLIHUHQFLDV�HSLGHPLROyJLFDV�H[LVWHQWHV�HQ�ODV�GLIHUHQWH�UHJLRQHV�GH
GHVDUUROOR�GHO�HVWDGR��

(Q�HO�FXDGUR� �,9���� VH�SUHVHQWDQ� ODV�HVWLPDFLRQHV�SURGXFLGDV�SRU� OD� (QFXHVWD
6RFLRHFRQyPLFD� OHYDQWDGD� SRU� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� (FRQyPLFDV� \
6RFLDOHV�GH�OD�8/$��HQ�HO�PHV�GH�)HEUHUR�SDVDGR��$OOt�VH�DSUHFLD�TXH�OD�UHJLyQ
GHO� 0RFRWtHV�� SUHVHQWD� HO� SRUFHQWDMH� PDV� EDMR� �������� GH� KRJDUHV� GH� OD
SREODFLyQ� HQ� VLWXDFLyQ� IXHUD� GH� OD� SREUH]D�� HV� GHFLU�� TXH� HO� ����� �� GH� ORV
KRJDUHV� QR� WLHQH� � 1%,�� SRU� FRQVLJXLHQWH� VHUtD� OD� TXH� SUHVHQWH� ODV� PHMRUHV
FRQGLFLRQHV� GH� YLGD�� (Q� RUGHQ� DVFHQGHQWH� VLJXHQ�� OD� UHJLyQ� 0HWURSROLWDQD
��������� OD� UHJLyQ�GHO� 3iUDPR� ������� ��� OD� UHJLyQ� 3DQDPHULFDQD� ������� ��� \� OD
UHJLyQ�GH�ORV�3XHEORV�GHO�6XU�����������(VWD�~OWLPD�HV�OD�TXH�SUHVHQWD�ODV�SHRUHV
FRQGLFLRQHV�GH�YLGD��GH�DFXHUGR�FRQ�HVWH�LQGLFDGRU�

(Q�HO�FXDGUR� VLJXLHQWH� �,9����� VH�REVHUYD�TXH� OD�HYROXFLyQ�GH� ODV�FRQGLFLRQHV
GH� YLGD� HQ� HO� HVWDGR� \� VXV� UHJLRQHV� KD� H[SHULPHQWDGR� FRPSRUWDPLHQWRV
YDULDGRV�GXUDQWH�OD�SUHVHQWH�GpFDGD��������������(Q�HIHFWR�

&8$'522�,9����
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1,9(/(6�'(�32%5(=$�6(*Ó1�1(&(6,'$'(6�%$6,&$6�,16$7,6)(&+$6
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3DQDPHULFDQD ���� ���� ����

0RFRWtHV ��� ���� ����

0HWURSROLWDQD ��� ���� ����

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

(VWDGR�0pULGD ���� ���� ����

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

(Q�HO�FXDGUR� VLJXLHQWH� �,9����� VH�REVHUYD�TXH� OD�HYROXFLyQ�GH� ODV�FRQGLFLRQHV
GH� YLGD� HQ� HO� HVWDGR� \� VXV� UHJLRQHV� KD� H[SHULPHQWDGR� FRPSRUWDPLHQWRV
YDULDGRV� GXUDQWH� OD� SUHVHQWH� GpFDGD� ������������� (Q� HIHFWR�� OD� VLWXDFLyQ� HQ
WpUPLQRV�JOREDOHV��HV�GHFLU�HQ�WRGR�HO�HVWDGR��KD�KDELGR�XQ�EDODQFH�SRVLWLYR�
\D�TXH�ODV�FRQGLFLRQHV�GH�YLGD�KDQ�PHMRUDGR��DXQTXH�PRGHUDGDPHQWH��(VWR
VH� GHVSUHQGH� GHO� KHFKR� GH� TXH� DFWXDOPHQWH� KD� GLVPLQXLGR� HQ� XQ� � ����� HO
Q~PHUR�GH��KRJDUHV�TXH�WHQtDQ�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�HQ������HQ
HO�HVWDGR��6LQ�HPEDUJR�HVWH�FRPSRUWDPLHQWR�QR�HV�KRPRJpQHR�HQ� WRGDV� ODV
UHJLRQHV��6H�DSUHFLD�TXH��HQ�WpUPLQRV�UHODWLYRV�� OD�VLWXDFLyQ�PiV�GHVPHMRUDGD
HV� OD� UHJLyQ� GHO� 3iUDPR�� SXHV� DFWXDOPHQWH� VH� SUHVHQWD� XQ� ��� �� PiV�� GH
KRJDUHV� FRQ� 1%,�� TXH� HQ� ������ � $Vt� WDPELpQ� VH� REVHUYDQ� VLWXDFLRQHV� GH
GHVPHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�HQ�ODV�UHJLRQHV�3DQDPHULFDQD�\
0RFRWtHV�� �� ������ \� ������� � /D� UHJLyQ� 0HWURSROLWDQD� KD� PHMRUDGR� VXV
FRQGLFLRQHV�GH�YLGD�HQ�XQ�������FRPR�WDPELpQ��DVt�VH�UHIOHMD�SDUD�OD�UHJLyQ�GH
ORV�3XHEORV�GHO�6XU��(VWRV� UHVXOWDGRV� LQGLFDQ� OD�QHFHVLGDG�GH�SURIXQGL]DU�HQ�HO
HVWXGLR�GH�ODV�FDXVDV�H[SOLFDWLYDV�GH�OD�VLWXDFLyQ�GH�ODV�FRQGLFLRQHV�GH�YLGD�HQ
HO�HVWDGR�
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�9$5,$&,21�(175(������<���������5(63(&72�'(/�727$/�

+2*$5(6�&21�1(&(6,'$'(6�%$6,&$6�,16$7,6)(&+$6
5(*,21(6

������
� �����

� 6,78$&,21
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3iUDPR ���� ���� $80(17Ð�����

3XHEORV�GHO�6XU ���� ���� ',60,18<2������

(VWDGR�0pULGD ���� ���� ',60,18<2������

IXHQWHV���
��&(162�������2&(,��3XEOLFDFLyQ�3UR\HFWR�6DOXG��0pULGD�����
�

��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV�SURSLRV�
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/D� LQIRUPDFLyQ� TXH� VH� DFDED� GH� DQDOL]DU�� GHVDJUHJDGD� KDVWD� QLYHO� GH
PXQLFLSLR��HV�PX\�~WLO�SDUD�FRQVWUXLU�XQD�YLVLyQ�PiV�FODUD�GH�OD�KHWHURJHQHLGDG
HSLGHPLROyJLFD�DVRFLDGDV�FRQ�ODV�GLIHUHQWHV�FRQGLFLRQHV�GH�YLGD�

1$7$/,'$'�<�)(&81','$'

/D� QDWDOLGDG� HV� XQ� IHQyPHQR� LPSRUWDQWH� TXH� VH� UHILHUH� DO� HIHFWR� GH� ORV
QDFLPLHQWRV� VREUH� ORV� FDPELRV� GHO� WDPDxR�� FRPSRVLFLyQ� \� GLVWULEXFLyQ�GH� OD
SREODFLyQ�� DO� DIHFWDU� VX� YHORFLGDG� GH� FUHFLPLHQWR� \� PRVWUDU� GLIHUHQWHV
SDWURQHV� VHJ~Q�HO�JUDGR�GH�GHVDUUROOR� LQWHJUDO�GHO�iUHD�DO�FXDO�FRUUHVSRQGH�
6LQ� HPEDUJR� HV� QHFHVDULR� DQDOL]DU� VXV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GHVGH� OD
SHUVSHFWLYD� HSLGHPLROyJLFD� GHQWUR� HO� FRQWH[WR� GH� OD� 6DOXG� 3~EOLFD�
HVSHFtILFDPHQWH�� GH� ORV� HIHFWRV� GH� HVWH� IHQyPHQR� VREUH� OD� VDOXG� \� OD
GHPDQGD�GH�DWHQFLyQ�TXH�RFDVLRQD��SRU�SDUWH�GH�OD�SREODFLyQ�GH�PDGUHV�\
QLxRV�� 6H� HVWLPD� TXH� HO� GHVFHQVR� GH� OD� IHFXQGLGDG�� DO� GLVPLQXLU� HO� Q~PHUR
SURPHGLR�GH�KLMRV�SRU�PXMHU�\�DO�WHUPLQR�GH�XQ�SHUtRGR�UHSURGXFWLYR��UHSHUFXWH
HQ�HO�ULWPR�GH�OD�GHPDQGD�HQ�ORV�VHUYLFLRV�GH�DWHQFLyQ�PpGLFD�

(Q� $PpULFD� /DWLQD� � VH� HVWi� REVHUYDQGR� XQD� WHQGHQFLD� DO� GHVFHQVR� GH� OD
IHFXQGLGDG� \� HV� XQR� GH� ORV� DFRQWHFLPLHQWRV� VRFLRGHPRJUiILFRV� PiV
VLJQLILFDWLYRV�GH�ORV�~OWLPRV�DxRV��WDQWR�SRU�VXV�LPSOLFDFLRQHV�D�FRUWR�\�PHGLDQR
SOD]R�FRPR�SRU�ORV�FDPELRV�LUUHYHUVLEOHV�TXH�VH�SURGXFHQ�HQ�OD�HVWUXFWXUD�SRU
HGDGHV�GH�ODV�SREODFLRQHV�GH�OD�UHJLyQ�

(Q� ODV� 5HJLRQHV� � � GHO� HVWDGR�0pULGD�� OD� SREODFLyQ� GHO� iUHD�PDWHUQR�LQIDQWLO�
DGTXLHUH� XQD� GLPHQVLyQ� HVSHFLDO� SRU� FRQVWLWXLU� XQ� YROXPHQ� LPSRUWDQWH�� (O
JUXSR��GH�PHQRUHV�GH����DxRV��UHSUHVHQWD�HO�������GH�OD�SREODFLyQ�\�HO�GH�ODV
PXMHUHV�HQ�HGDG�IpUWLO�����D����DxRV��HO��������HQWUH�DPERV�OOHJDQ�D�FRQVWLWXLU�HO
������ GH� OD� SREODFLyQ� GHO� HVWDGR�� /D� SREODFLyQ� MRYHQ� HV�� SDUWLFXODUPHQWH�
YXOQHUDEOHV� D� ORV� ULHVJRV� SURSLRV� GH� OD� UHSURGXFFLyQ�� GH� ODV� HQIHUPHGDGHV
LQIHFFLRVDV�� GH� ORV� KHFKRV� YLROHQWRV�� \� DGHPiV�� HV� HO� JUXSR� TXH� HVWD� VLHQGR
PiV�DIHFWDGR�SRU� OD�FULVLV� VRFLDO� \�HFRQyPLFD�TXH�DWUDYLHVD� WRGR�HO� 3DtV��HQ
HVSHFLDO� ORV� TXH� YLYHQ� HQ� iUHDV�PiV� SRVWHUJDGDV� \� GH� HVWD� VLWXDFLyQ� QR� VH
HVFDSD�OD�SREODFLyQ�GHO�HVWDGR�

(Q� HO� VLJXLHQWH� FXDGUR� VH� SXHGH� HQFRQWUDU� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD
QDWDOLGDG�\� IHFXQGLGDG��H[SUHVDGDV�HQ� WDVDV��GH�DOJXQRV�SDtVHV�GH�$PpULFD
/DWLQD�\�&DQDGi��VH�LQFOX\H�DO�HVWDGR�0pULGD�FRQ�ILQHV�FRPSDUDWLYRV��

/D� QDWDOLGDG� HQ� � 9HQH]XHOD� \� HQ� HO� HVWDGR� 0pULGD� HV� DOWD�� 6XV� WDVDV�� VH
HQFXHQWUDQ�HQ�HO�PLVPR�QLYHO��DOUHGHGRU�GH������SRU������KDELWDQWHV���\�VRQ�ODV
PiV�DOWDV�GHO�JUXSR�GH�SDtVHV�VHOHFFLRQDGRV���QR�GLILHUHQ�PXFKR�GH� ODV� WDVDV
GH� 0p[LFR�� &RVWD� 5LFD� \� &RORPELD�� SHUR� VRQ� IUDQFDPHQWH� VXSHULRUHV� D� ODV
WDVDV�GH�&KLOH��&XED�\�&DQDGi�

/D�VLWXDFLyQ�HV�DXQ�PiV�QRWRULD��DO�FRPSDUDU�ODV�WDVDV�JOREDOHV�GH�IHFXQGLGDG�
TXH�H[SUHVDQ�HO�Q~PHUR�SURPHGLR�GH�KLMRV�YLYRV�TXH�WHQGUtD��KLSRWpWLFDPHQWH�
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XQD�PXMHU�HQ�VX�YLGD�UHSURGXFWLYD��/D�IHFXQGLGDG�GH�9HQH]XHOD���FRQ�����KLMRV
SRU� PXMHU�� FDVL� VH� HQFXHQWUD� HQ� HO� PLVPR� QLYHO� TXH� &RVWD� 5LFD�� 0p[LFR� \
&RORPELD��SHUR�HV�IUDQFDPHQWH�VXSHULRU�D�OD�IHFXQGLGDG�GH�&XED�\�&DQDGi�

/D�WDVD�GH�IHFXQGLGDG�GHO�HVWDGR�0pULGD�VXSHUD�D�WRGDV� ODV� WDVDV�GHO�JUXSR
VHOHFFLRQDGR��OOHJDQGR�D�VHU�GH�����KLMRV�SRU�PXMHU��/D�VLWXDFLyQ�VHxDODGD�SDUD
HO� HVWDGR� 0pULGD�� DGHPiV� GH� � UHTXHULU� XQ� HVWXGLR� PiV� SURIXQGR�� GHEH� VHU
PRWLYR� GH� SUHRFXSDFLyQ� SRU� SDUWH� GH� ODV� DXWRULGDGHV� VDQLWDULDV� TXH� GHEHQ
WHQHU�HQ�FRQVLGHUDFLyQ��HQ�VXV�3ROtWLFDV�GH�6DOXG��OD�H[SDQVLyQ�\�IRUWDOHFLPLHQWR
GH�OD�DWHQFLyQ�PDWHUQR�LQIDQWLO��SRUTXH�HVWD�VLWXDFLyQ�LPSOLFD�HO�DXPHQWR�HQ�HO
Q~PHUR�DEVROXWR�GH�QDFLPLHQWRV�DQXDOHV�SRU�PXFKRV�DxRV�PiV�\� ORV�HVWXGLRV
TXH�VH�KDQ�UHDOL]DGR�DO�UHVSHFWR�VHxDODQ�TXH�OD�QDWDOLGDG�\�IHFXQGLGDG�HVWD
DVRFLDGD� FRQ� PHQRU� JUDGR� GHVDUUROOR� VRFLRHFRQyPLFR�� SDUWLFXODUPHQWH�� HQ
DTXHOODV� UHJLRQHV� GRQGH� WRGDYtD� SUHGRPLQDQ� HVWUXFWXUDV� VRFLDOHV� \
HFRQyPLFDV� WUDGLFLRQDOHV�� FRQ� PHQRU� HGXFDFLyQ� GH� ORV� SDGUHV�� RFXSDFLyQ
DJUtFROD�SUHGRPLQDQWH�� �PD\RU�Q~PHUR�GH�KLMRV�� �PHQRU�DWHQFLyQ�SUHQDWDO� \
SURIHVLRQDO�GHO�SDUWR��SRU�FRQVLJXLHQWH�PD\RU�SREUH]D�
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3DtVHV�\�(VWDGR�0pULGD �1DWDOLGDG

�SRU�������KDE��

)HFXQGLGDG�JOREDO

�SRU�PXMHU�

9HQH]XHOD ���� ���

(VWDGR�0pULGD ���� ���

0p[LFR ���� ���

&RVWD�5LFD ���� ���

&RORPELD ���� ���

&KLOH ���� ���

&XED ���� ���

&DQDGi ���� ���

)XHQWH� �� 6LWXDFLyQ� GH� 6DOXG� HQ� ODV� $PpULFDV� �� ,QGLFDGRUHV� %iVLFRV� 236�206� � � �� ����� \
(SLGHPLRORJtD�GH�&25326$/8'

/D�QDWDOLGDG�GHO�(VWDGR�0pULGD�HV�DOWD��������SRU������KDELWDQWHV�HQ���������HVWD
VLWXDFLyQ�VH�DSUHFLD�HQ�HO�VLJXLHQWH�FXDGUR��D�SHVDU�GH�VHU�HO�SURGXFWR�GH�XQ
GHVFHQVR�UHJXODU��OHQWR�\�SURJUHVLYR�GH�OD�QDWDOLGDG�GHVGH�������������SRU�����
KDELWDQWHV��� � OR�TXH�VLJQLILFD�TXH�HQ� ORV�~OWLPRV�QXHYH�DxRV�GHVFHQGLy� OD�WDVD
HQ��XQ��������(Q�FLIUDV�DEVROXWDV�HQ������ORV�QDFLPLHQWRV�IXHURQ�GH��������\�HQ
�����GH��������QDFLPLHQWRV�YLYRV�

/D� QDWDOLGDG�HQ� OD� 5HJLRQHV� � � GHO� (VWDGR�� SUHVHQWD�PDUFDGDV� GLIHUHQFLDV�� (V
EDMD�������SRU�������HQ� OD�=RQD�0HWURSROLWDQD�� OLJHUDPHQWH�PD\RU��������HQ� OD
=RQD� GHO� 0RFRWtHV�� PiV� DOWD� ������� HQ� OD� =RQD� GH� /RV� 3XHEORV� GHO� 6XU� \
IUDQFDPHQWH�DOWD�HQ�ODV�5HJLRQHV��GHO�3iUDPR��������\�3DQDPHULFDQD�������SRU
�����KDELWDQWHV���(VWD�VLWXDFLyQ�HVWD�DVRFLDGD�FRQ� ODV�GLIHUHQWHV� �FRQGLFLRQHV
GH�YLGD�H[LVWHQWHV�HQ�ODV�5HJLRQHV���

(Q�WRGDV�ODV�5HJLRQHV�VH�DSUHFLD�HO�GHVFHQVR�GH�OD�QDWDOLGDG��SHUR�D�XQ�ULWPR
GLIHUHQWH�� /D� =RQD�0HWURSROLWDQD�SUHVHQWD�HO�PD\RU�SRUFHQWDMH�GH�GHVFHQVR
HQ�ORV�~OWLPRV�QXHYH�DxRV����������HQ�ODV�5HJLRQHV�GHO�0RFRWtHV�\�HO�3iUDPR�HO
GHVFHQVR�IXH�OLJHUDPHQWH�LQIHULRU��FHUFDQR�DO�������SHUR�HQ�OD�3DQDPHULFDQD�\
SDUWLFXODUPHQWH�HQ�/RV�3XHEORV�GHO�6XU�� ORV� �SRUFHQWDMHV�GH�GHVFHQVR� � VRQ� ORV
PiV�EDMRV������\�����UHVSHFWLYDPHQWH���(O�UHVXOWDGR�GH�HVWH�DQiOLVLV�UHIXHU]D�ODV
FRQVLGHUDFLRQHV� TXH� VH� KLFLHURQ� DQWHULRUPHQWH�� HQ� UHODFLyQ� D� VX� DVRFLDFLyQ
FRQ�ODV�GLIHUHQWHV�FRQGLFLRQHV�GH�YLGD�GH�ODV�5HJLRQHV���GHO�(VWDGR�

(VWXGLRV� UHDOL]DGRV� DO� UHVSHFWR� UHILHUHQ� XQD� IHFXQGLGDG� EDMD�� HQ� iUHDV� PiV
XUEDQL]DGDV�\�TXH�SUHVHQWDQ�XQ�PD\RU�QLYHO�GH�GHVDUUROOR��GRQGH��DGHPiV��OD
FREHUWXUD� GH� DWHQFLyQ� GH� VDOXG� HV� UHODWLYDPHQWH� DPSOLD�� VLQ� HPEDUJR� HV
LPSRUWDQWH� LGHQWLILFDU� ORV� JUXSRV� SRVWHUJDGRV� TXH� VLHPSUH� H[LVWHQ� HQ� HVWDV
iUHDV� SDUD� SUHVWDUOHV� XQD� PD\RU� DWHQFLyQ�� (Q� ODV� 5HJLRQHV� TXH� SUHVHQWDQ
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IHFXQGLGDG� DOWD�� VH� GHEH� H[SDQGLU� DXQ� PiV� OD� DWHQFLyQ� PDWHUQR� LQIDQWLO�
JDUDQWL]DQGR� XQD� WRWDO� FREHUWXUD� GH� FDOLGDG� GH� OD� DWHQFLyQ� SUHQDWDO� \� GHO
SDUWR��FRQVLGHUDQGR�TXH�HQ�HVWDV�iUHDV��SDUWLFXODUPHQWH�HQ� OD� UXUDOHV�� QR�HV
IiFLO� FRQVHJXLU� SURIHVLRQDOHV� GH� OD� VDOXG� TXH� UHVLGDQ�� SDUD� SUHVWDU� XQD
DWHQFLyQ�SHUPDQHQWH�
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)8(17(��&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD�����������

�
��7DVD�HVWLPDGD�SRU�QR�GLVSRQHUVH�OD�LQIRUPDFLyQ�GH�WRGR�HO�DxR

(Q�HO� VLJXLHQWH�FXDGUR� VH�SUHVHQWDQ� ODV� WDVDV�GH�QDWDOLGDG� \� IHFXQGLGDG�GHO
(VWDGR��GHVDJUHJDGDV�SRU�5HJLRQHV���\�VH�FRUURERUD�OR�VHxDODGR�DQWHULRUPHQWH
GH�TXH�OD�QDWDOLGDG�GHO�HVWDGR�HV�DOWD�\�HVWD�LQIOXHQFLDGD�SDUWLFXODUPHQWH�SRU
OD� QDWDOLGDG� HQ� ODV� 5HJLRQHV� 3DQDPHULFDQD� ������ SRU� ������� 3iUDPR� ������� \
3XHEORV� GHO� 6XU� �������� 3RU� HO� FRQWUDULR� HQ� OD� 5HJLRQHV��0HWURSROLWDQD� ������� \
0RFRWtHV���������OD�QDWDOLGDG�VL�ELHQ��HV�EDMD�HQ�HO�(VWDGR��HV�DOWD�HQ�UHODFLyQ�D
RWURV� SLDVHV� GH� OD� UHJLyQ� TXH� SUHVHQWDQ� WDVDV� SRU� GHEDMR� GH� ����� SRU� �����
KDELWDQWHV�

(Q�HO�FXDGUR��WDPELpQ�VH�REVHUYDQ�ODV�WDVDV�GH�IHFXQGLGDG�JOREDO�SRU�PXMHU�\
VH�DSUHFLD�TXH�HO� HVWDGR� WLHQH�XQD� WDVD�GH� ���� KLMRV� SRU�PXMHU�� FRQVLGHUDGD
FRPR�DOWD��(VWD�WDVD�HV�DPSOLDPHQWH�VXSHUDGD�SRU� ODV�WDVDV� �GH� ODV�5HJLRQHV
3DQDPHULFDQD��������3iUDPR�������\�3XHEORV�GHO�6XU������KLMRV�SRU�PXMHU���/ODPD
OD� DWHQFLyQ� ODV� WDVDV� GH� IHFXQGLGDG� JOREDO� � DOWDV� HQ� ODV� 5HJLRQHV
0HWURSROLWDQD� \� 0RFRWtHV� ������� FRQWUDVWDQGR� FRQ� ODV� WDVDV� FUXGDV� GH
QDWDOLGDG�
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3UREDEOHPHQWH� ODV� DOWDV� WDVDV� GH� IHFXQGLGDG� JOREDO� SRU� PXMHU�� HVWpQ
IXHUWHPHQWH� LQIOXHQFLDGDV� SRU� OD� HGDG�SUHFR]� GHO� LQLFLR� GH� OD� UHSURGXFFLyQ�
(VWH��DVSHFWR�VH�DQDOL]DUi�PiV�DGHODQWH�

&RPR�VH�KD�YLVWR��OD�IHFXQGLGDG�QR�WXYR�OD�PLVPD�LQWHQVLGDG�HQ�ODV�GLIHUHQWHV
5HJLRQHV����SHUR�WDPELpQ�VH�GHEH�UHFRUGDU��VHJ~Q�HVWXGLRV�UHDOL]DGRV��TXH�ORV
VHFWRUHV� PiV� SREUHV�� PiV� GHVSURWHJLGRV�� FRQ� PHQRU� HGXFDFLyQ� \� PiV
PDUJLQDGRV� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� DWHQFLyQ� GH� VDOXG�� VRQ� ORV� TXH
SUHVHQWDQ�ORV�QLYHOHV�PiV�HOHYDGRV�G�IHFXQGLGDG�
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1$7$/,'$'�325�('$'�'(�/$�0$'5(

/D� HGDG�GH� OD�PXMHU� � VH� FRQVWLWX\H� HQ� RWUR� IDFWRU� GH� ULHVJR�PX\� LPSRUWDQWH
SDUD� OD� VDOXG� UHSURGXFWLYD�� SDUWLFXODUPHQWH� FXDQGR� HVWDV� VRQ� PX\� MyYHQHV
�PHQRUHV�GH�����R�FXDQGR�VREUHSDVDQ�ORV����

(Q� ORV� GRV� VLJXLHQWHV� FXDGURV� VH� SUHVHQWD� SDUD� VX� DQiOLVLV�� WDQWR� ODV� WDVDV
HVSHFtILFDV�GH�IHFXQGLGDG�FRPR�ORV�SRUFHQWDMHV�GH�QDFLPLHQWR��SRU�JUXSR�GH
HGDG�GH� OD�PDGUH��FRUUHVSRQGLHQWHV�D� ODV�5HJLRQHV� � �GHO�(VWDGR�� ODV�SULPHUDV
UHIHULGDV�DO�DxR������\�ODV�VHJXQGDV�D��ORV�~OWLPRV�FXDWUR�DxRV�������������

6H�SDUWH�GHO�SULQFLSLR�GH�TXH�OD�IHFXQGLGDG�HQ�HO�(VWDGR�\�HQ�ODV�5HJLRQHV���HV
DOWD�� SHUR�� OD� LQWHQVLGDG� GHO� ULHVJR� QR� HV� LJXDO�� QL� HQ� ODV� 5HJLRQHV�� QL� HQ� ORV
JUXSRV� GH� HGDG�� 6H� REVHUYD� FODUDPHQWH�� TXH� HQ� HO� (VWDGR�� OD� PD\RU
IHFXQGLGDG�VH�SUHVHQWD�HQ�HO�JUXSR�GH����D����DxRV� �������SRU������PXMHUHV
GHO�PLVPR�JUXSR���LPSXOVDGD�SRU�ODV�DOWDV�WDVDV�GH�ODV�5HJLRQHV�3DQDPHULFDQD�
3iUDPR�\�3XHEORV�GHO�6XU��VLJXH�HQ�LPSRUWDQFLD�GHVFHQGHQWH�OD�IHFXQGLGDG�GH
ORV�JUXSRV�GH����D��������������\�HO�GH����D����DxRV���������VLHQGR�ORV�SULQFLSDOHV
UHVSRQVDEOHV� ODV� PLVPDV� 5HJLRQHV� VHxDODGDV�� � /DV� WDVDV� PiV� EDMDV� HVWiQ
DVRFLDGDV�FRQ�ORV�H[WUHPRV�GH�OD�YLGD�UHSURGXFWLYD��SRU�HO�H[WUHPR�LQIHULRU��HO
JUXSR�GH����D����DxRV������SRU��������FRQ�OD�WDVD�PiV�DOWD�HQ�OD�3DQDPHULFDQD
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������ \� GHO� 3iUDPR� ������� \� SRU� HO� RWUR� H[WUHPR�� HO� JUXSR� GH� ��� D� ��� ����� SRU
�������FRQ�ODV�WDVDV�PiV�DOWDV�HQ�ORV�3XHEORV�GHO�6XU������\�0RFRWtHV�������

/D�VLWXDFLyQ�GHVFULWD��WDPELpQ�VH�REVHUYD�HQ�WRGDV�ODV�5HJLRQHV����H[FHSWR�HQ
OD�0HWURSROLWDQD�GRQGH� OD� WDVD�GHO� JUXSR�GH� ��� D� ��� DxRV������� HV�PiV� DOWD
TXH�OD�GHO�JUXSR�GH����D�����������\�ODV�WDVDV�HQ�ORV�JUXSRV�H[WUHPRV��������\����
���� VRQ� ODV� PiV� EDMDV� GHO� (VWDGR�� (VWD� FDUDFWHUtVWLFD� HV� SURSLD� GH� ODV� iUHDV
GHVDUUROODGDV� \� GH� PHMRUHV� FRQGLFLRQHV� GH� YLGD�� SRUTXH� OD� PXMHU� SRU
LQFRUSRUDUVH�DO�PHUFDGR�GH�WUDEDMR��SRVWHUJD�OD�HGDG�GH�VX�UHSURGXFFLyQ�

/ODPD� OD� DWHQFLyQ� TXH� ODV� WDVDV� GHO� JUXSR� GH� ��� D� ��� VRQ� IUDQFDPHQWH
VXSHULRUHV�D�ODV�GH����D�����HQ��/RV�3XHEORV�GHO�6XU��HQ�(O�3iUDPR��HQ�0RFRWtHV�\
HQ�OD�0HWURSROLWDQD��SRU�HO�FRQWUDULR�OD�WDVD�GH�������HV�PiV�DOWD�TXH�OD�GH����
���HQ�OD�3DQDPHULFDQD�
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(Q�ORV�VLJXLHQWHV�WUHV�FXDGURV�VH�SUHVHQWDQ� ORV�SRUFHQWDMHV�GH�QDFLPLHQWRV�SRU
JUXSR�GH�HGDG�GH�OD�PDGUH����������������\��������D�WUDYpV�GH�XQ�SHULRGR�GH
FXDWUR�DxRV�������������SDUD�DSUHFLDU�OD�WHQGHQFLD�GH�FDGD�JUXSR�

(O�SULPHU�FXDGUR�FRQWLHQH�LQIRUPDFLyQ�GHO�JUXSR�GH����D����DxRV��SRU�5HJLRQHV
��(Q�HO�VH�REVHUYD�FODUDPHQWH�TXH�HO�SRUFHQWDMH�GH�QDFLPLHQWRV�HQ�PXMHUHV�GH
HVWH� JUXSR� HV� EDVWDQWH� DOWR�� HQWUH� ��� \� ����� HQ� ODV� 5HJLRQHV� 3iUDPR��������
3DQDPHULFDQD� ��������� 3XHEORV� GHO� 6XU� �������� \� 0RFRWtHV� ��������� SRU� HO
FRQWUDULR� HQ� OD� =RQD� 0HWURSROLWDQD� HV� EDMD� GH� ����� &RPR� SDUiPHWUR� GH
FRPSDUDFLyQ�VH�SXHGH�VHxDODU�TXH�HQ�9HQH]XHOD�HV�GH�������\�HQ�$UJHQWLQD�
&KLOH���8UXJXD\��&RORPELD��&RVWD�5LFD�\�0p[LFR��RVFLODQ�HQWUH����\�����

(O� SRUFHQWDMH� GHO� (VWDGR� DXPHQWy� HQWUH� ����� \� ����� �GH� �����D� ������ \� VH
PDQWXYR�HQ�HVWH� QLYHO� KDVWD� ������&RPSRUWDPLHQWR� VLPLODU� VH� REVHUYD� HQ� ODV
5HJLRQHV�� 0HWURSROLWDQD� \� 3DQDPHULFDQD�� &RQ� WHQGHQFLD� DO� DXPHQWR� HQ� HO
3iUDPR�\�ORV�3XHEORV�GHO�6XU�\�DO�GHVFHQVR�HQ�OD�=RQD�GHO�0RFRWtHV�
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/DV�LQYHVWLJDFLRQHV�VHxDODQ���D�ODV�PDGUHV� MyYHQHV�SRU�GHEDMR�GH� ORV����DxRV�
FRPR� HO� JUXSR� GH� ULHVJR� GRQGH� VH� SUHVHQWDQ� PiV� FDVRV� GH� KLSHUWHQVLyQ�
DQHPLDV� SRU� GHILFLHQFLDV� GH� KLHUUR�� SUREOHPDV� GH� GHVSURSRUFLyQ
FHIDORSpOYLFD��PD\RU�SURSRUFLyQ�GH�QDFLPLHQWRV�SUHPDWXURV�\�GH�EDMR�SHVR�
LQFUHPHQWR� GH� OD� PRUELOLGDG� \� PRUWDOLGDG� LQIDQWLO�� DXPHQWR� GHO� ULHVJR� GH
PRUWDOLGDG� PDWHUQD�� DXPHQWR� GH� ORV� HPEDUD]RV� QR� GHVHDGRV� \� PD\RU
LQFLGHQFLD� GH� ORV� DERUWRV�� (O� HPEDUD]R� HQ� DGROHVFHQWHV� � WLHQH� JUDQGHV� \
JUDYHV�UHSHUFXVLRQHV�VRFLDOHV�SRU�VX�LPSDFWR�QHJDWLYR�HQ�OD�HGXFDFLyQ�GH�ODV
PDGUHV� H� LQWHUUXSFLyQ� GHO� GHVDUUROOR� DGHFXDGR� GH� OD� PXMHU� \� QR� SHUPLWLU
PHMRUDU� VXV�FRQGLFLRQHV�GH� WUDEDMR��FRQVWLWXLU�KRJDUHV�FRQ� MHIDWXUD� IHPHQLQD�
DXPHQWDU�OD�SREUH]D�HQ�VXV�KRJDUHV�GH�RULJHQ��(Q�ORV�VHFWRUHV�PiV�SREUHV��HO
LPSDFWR�HV�PXFKR�PiV�GUDPiWLFR�
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(Q�HO�VLJXLHQWH�FXDGUR�VH�SUHVHQWDQ�ORV�SRUFHQWDMHV�GH�QDFLPLHQWRV�HQ�PDGUHV
GH����D����DxRV�JUXSR�VL�VH�TXLHUH�RSWLPR�SDUD�HO�HPEDUD]R��SRU�5HJLRQHV����GH
�����D�������(Q�HO�(VWDGR�VH�DSUHFLD�TXH�HO�SRUFHQWDMH�GHVFHQGLy�GH������HQ
����� D� ����� HQ� ����� \� VH� PDQWXYR� HQ� HVWH� QLYHO� KDVWD� ������ (VWH� PLVPR
FRPSRUWDPLHQWR� VH�DSUHFLD�HQ� ODV�5HJLRQHV��0HWURSROLWDQD��3DQDPHULFDQD�\
3iUDPR�� QR� DVt� HQ� 0RFRWtHV� SRU� SUHVHQWDU� WHQGHQFLD� DO� DVFHQVR� \� HQ� ORV
3XHEORV�GHO�6XU��SRU�HO�FRQWUDULR�WHQGHQFLD�DO�GHVFHQVR�

/RV�SRUFHQWDMHV�GH�QDFLPLHQWRV��HQ�HVWH�JUXSR�GH�HGDG��RVFLODQ�HQWUH����\�����
VLHQGR� ORV� PiV� DOWRV� ORV� FRUUHVSRQGLHQWHV� D� ODV� 5HJLRQHV� 0HWURSROLWDQD� \
3XHEORV�GHO�6XU�
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(Q�HO�VLJXLHQWH�FXDGUR�VH�SUHVHQWDQ�ORV�SRUFHQWDMHV�GH�QDFLPLHQWRV�HQ�PDGUHV
GH����D����DxRV�SRU�5HJLRQHV����6H�DSUHFLD�TXH�HVWRV�SRUFHQWDMHV�VRQ�EDVWDQWH
EDMRV�HQ�HO�(VWDGR���������/RV�SRUFHQWDMHV�PiV�DOWRV��HQ��������VH�SUHVHQWy�HQ�ORV
3XHEORV� GHO� 6XU� �������� 3DQDPHULFDQD� ������� \� 3iUDPR� �������� HQ� OD
0HWURSROLWDQD� \�HQ�0RFRWtHV� QR� VH� UHJLVWUDURQ�QDFLPLHQWRV�HQ�HVWH�JUXSR�GH
HGDG�� 'H� XQ� PRGR� JHQHUDO� VH� DSUHFLD� XQD� WHQGHQFLD� HVWDFLRQDULD� HQ� HO
SHUtRGR�HVWXGLDGR�

/RV�HPEDUD]RV�HQ�HVWH�JUXSR�GH�HGDG�WDPELpQ�VH�FRQVLGHUDQ�GH�DOWR� ULHVJR�
PiV�DXQ�FXDQGR� ORV� HPEDUD]RV� VRQ�QXPHURVRV� \�PHQRV� HVSDFLDGRV� \� QR� VH
FRQVLJXH�DWHQFLyQ�PpGLFD�DGHFXDGD�D�ODV�H[LJHQFLDV�\�DFFHVLEOH�
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2WUR� DVSHFWR� LPSRUWDQWH� D� VHU� DQDOL]DGR� HQ� HO� IHQyPHQR� QDWDOLGDG� HV� HO
UHODFLRQDGR� FRQ� HO� VH[R� DO� QDFHU�� (Q� HO� VLJXLHQWH� FXDGUR� VH� SUHVHQWDQ� ORV
,QGLFHV�GH�PDVFXOLQLGDG�HQ�ODV�5HJLRQHV���GHO�(VWDGR��GH������D�������(Q�HO�VH
YH� FODUDPHQWH�TXH� ORV� QDFLPLHQWRV� GHO� VH[R�PDVFXOLQR� VREUHSDVDQ�D� ORV� GHO
VH[R� IHPHQLQR�� D� QLYHO� GHO� (VWDGR�� FRQ� XQD� UHODFLyQ� DSUR[LPDGD� GH� ���
YDURQHV� SRU� FDGD� ���� KHPEUDV�� (O� tQGLFH� GH� PDVFXOLQLGDG� HQ� OD� =RQD
0HWURSROLWDQD�HV�PX\�VLPLODU�D�OD�GHO�(VWDGR��SHUR�HV�PiV�DOWD�HQ�0RFRWtHV�\�HQ
OD�3DQDPHULFDQD�\D�TXH�ORV�tQGLFHV�OOHJDQ�D�����\��������3RU�HO�FRQWUDULR�HQ�ORV
3XHEORV� GHO� 6XU� \� HQ� HO� 3iUDPR�� ORV� tQGLFHV� GH�PDVFXOLQLGDG� VRQ� LQIHULRUHV� DO
UHVWR�GH�ODV�5HJLRQHV��LQFOXVR��HQ�HVWDV�5HJLRQHV���VH�DSUHFLD�XQ�SUHGRPLQLR�GHO
VH[R� IHPHQLQR� VREUH� HO� PDVFXOLQR� \D� TXH� VH� REVHUYDQ� � tQGLFHV� GH� ��� D� ��
YDURQHV�SRU�FDGD�����KHPEUDV�

$QDOL]DQGR� OD� WHQGHQFLD�HQ� ORV�~OWLPRV�FLQFR�DxRV�� VH�SXGLHUD� VHxDODU�TXH�D
SHVDU�GH� ODV�YDULDFLRQHV� LQWHUDQXDOHV�REVHUYDGDV�� VH�PDQWXYR�XQD� WHQGHQFLD
HVWDFLRQDULD� HQ� ODV� 5HJLRQHV� 0HWURSROLWDQD�� 0RFRWtHV� \� 3iUDPR�� SHUR� HQ� OD
=RQD� 3DQDPHULFDQD� VH� DSUHFLD� XQD� OLJHUD� WHQGHQFLD� DO� DVFHQVR� \� SRU� HO
FRQWUDULR�� HQ� ORV� 3XHEORV� GHO� 6XU� OD� WHQGHQFLD� HV� DO� GHVFHQVR�� (VWRV� DVSHFWRV
GHEHUtDQ� LQYHVWLJDUVH� FRQ� PiV� SURIXQGLGDG�� GHVGH� HO� SXQWR� GH� YLVWD
GHPRJUiILFR��SRU�TXH�D� WUDYpV�GHO� WLHPSR�DIHFWDUi� OD�HVWUXFWXUD�SRU�HGDG�\
VH[R�GH�OD�SREODFLyQ�\�GH�OD�FDSDFLGDG�UHSURGXFWLYD�GH�OD�SREODFLyQ�
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/D� DVLVWHQFLD� PpGLFD� GHO� UHFLpQ� QDFLGR� HQ� HO� PRPHQWR� GHO� SDUWR� HV� XQ
DVSHFWR� GH� JUDQ� LPSRUWDQFLD� TXH� DPHULWD� VHU� DQDOL]DGR�� (Q� HVWH� VHQWLGR� VH
UHVXPH�HQ�HO� VLJXLHQWH�FXDGUR� OD� LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D� ODV�5HJLRQHV
GHVGH������D�������(Q�HO�FXDGUR�VH�DSUHFLD�TXH�HO�SRUFHQWDMH�PiV�DOWR�D�QLYHO
GHO� (VWDGR� FRUUHVSRQGLy� D� ����� FRQ� HO� ������ GH� QDFLPLHQWRV� DWHQGLGRV� SRU
SURIHVLRQDO�PpGLFR�� OR� FXDO� HV�PX\� SRVLWLYR�� (VWRV� SRUFHQWDMHV� VRQ�PiV� DOWRV�
LQFOXVR�OOHJDQ�DO������HQ�ODV�5HJLRQHV��0RFRWtHV��3iUDPR�\��0HWURSROLWDQD��SHUR
HQ� OD� =RQD� 3DQDPHULFDQD� HV� EDMR� �������� \� PiV� EDMR� D~Q� OD� =RQD� GH� ORV
3XHEORV� GHO� 6XU� \D� TXH� OOHJD� DSHQDV� DO� ������ HQ� ������ $QDOL]DQGR� HVWD
FDUDFWHUtVWLFD� D� WUDYpV� GHO� WLHPSR�� VH� DSUHFLD� HQ� JHQHUDO�� XQD� WHQGHQFLD
PtQLPD� DO� DVFHQVR� HQ� WRGDV� ODV� 5HJLRQHV�� SHUR� HV� SUHRFXSDVWH� OD� IDOWD� GH
DWHQFLyQ�PpGLFD��GH�SRU�OR�PHQRV�HO�������HQ�OD�=RQD�GH�ORV�3XHEORV�GHO�6XU�
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)LQDOPHQWH�� RWUD� FDUDFWHUtVWLFD� LPSRUWDQWH� HV� HO� SHVR� GHO� UHFLpQ� QDFLGR�� $
FRQWLQXDFLyQ� VH�SUHVHQWD�HO� FXDGUR�FRQ� ORV� SRUFHQWDMHV� GH� QDFLPLHQWRV� FRQ
SHVR�LQIHULRU�D������JUDPRV��VH�FRQVLGHUD���������\�PiV�JUDPRV�HO�SHVR�QRUPDO
GHO�UHFLpQ�QDFLGR��YDORU�DVRFLDGR�D�XQ�EXHQ�HVWDGR�QXWULFLRQDO�GH�OD�PDGUH��

(Q� HO� FXDGUR� VH� DSUHFLD� TXH� D� QLYHO� GHO� (VWDGR� HO� ����� GH� ORV� QDFLPLHQWRV
SUHVHQWDURQ�SHVR�PHQRU�D������JUDPRV�HQ������� /ODPD� OD�DWHQFLyQ�TXH�HVWH
SRUFHQWDMH�D�YHQLGR�LQFUHPHQWiQGRVH�GH�XQD�PDQHUD�SURJUHVLYD�GHVGH�����
HQ��������(Q�WRGDV�ODV�5HJLRQHV�VH�REVHUYD�HVWH�FRPSRUWDPLHQWR�DXQTXH�FRQ
GLIHUHQWH�LQWHQVLGDG�

/ODPD�OD�DWHQFLyQ�ORV�SRUFHQWDMHV�DOWRV��SRU�HQFLPD�GHO�SURPHGLR�GHO�(VWDGR��
HQ�WRGRV�ORV�DxRV�HQ�HO�3iUDPR��HQ�WUHV�GH�FXDWUR�HQ�OD�=RQD�0HWURSROLWDQD�\
HQ�ORV�GRV�~OWLPRV�DxRV�HQ�ORV�3XHEORV�GHO�6XU��(Q�HVWD�=RQD��HO� LQFUHPHQWR�IXH
GH������HQ������D�������HQ�������HV�GHFLU�WUHV�YHFHV�PiV��/RV�SRUFHQWDMHV�GH�OD
3DQDPHULFDQD�\��0RFRWtHV��VL�ELHQ�VRQ�PiV�EDMRV�TXH�HO�SURPHGLR�GHO�(VWDGR�
QR�KDQ�GHMDGR�GH�LQFUHPHQWDUVH�HQ�ORV�~OWLPRV�FXDWUR�DxRV�

(O�LQFUHPHQWR�GHO�SRUFHQWDMH�GH�QDFLPLHQWRV�FRQ�SHVR�PHQRU�D������JUDPRV�
GHEH�VHU�PRWLYR�GH�SUHRFXSDFLyQ��SRU�HVWDU�DVRFLDGD��GH�XQ�PRGR�LQGLUHFWR
FRQ� ODV� FRQGLFLRQHV� QXWULFLRQDOHV� GH� OD� PDGUH� \� HQ� JHQHUDO� FRQ� ODV
FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ��0iV�DGHODQWH��HQ�HO�FDStWXOR�GHO�HVWDGR
GH�QXWULFLyQ�VH�WRFDUi�QXHYDPHQWH�HVWH�DVSHFWR�

3RU�OR�VHxDODGR�VH�SXHGH�FRQFOXLU�TXH�OD�FULVLV�VRFLDO�HQ�JHQHUDO�\�GH�VDOXG�HQ
SDUWLFXODU� VRQ� ORV� UHVSRQVDEOHV�GHO� LQFUHPHQWR�GH� ORV�QDFLPLHQWRV�FRQ�PHQRV
GH������JUDPRV�\D�TXH�VH�YLHQH�SUHVHQWDQGR�HQ�ORV�~OWLPRV�DxRV��VLQ�HPEDUJR
VH�GHEH�GHVFDUWDU�HO�HPEDUD]R�HQ�ODV�DGROHVFHQWHV�
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/D�PRUWDOLGDG� HV� RWUR� IHQyPHQR� GHPRJUiILFR� LPSRUWDQWH� TXH� UHSHUFXWH� HQ
VHQWLGR�FRQWUDULR�D�OD�QDWDOLGDG��&RQWULEX\H�D�JHQHUDU�FDPELRV�LPSRUWDQWHV�HQ
HO�WDPDxR�\�FRPSRVLFLyQ�GH�OD�SREODFLyQ�\�HVWD�tQWLPDPHQWH�UHODFLRQDGD�FRQ
VX�GHVDUUROOR�LQWHJUDO��(O�DQiOLVLV�GH�OD�PRUWDOLGDG�HV�WDPELpQ�GH�JUDQ�XWLOLGDG�HQ
OD�6DOXG�3~EOLFD��GH�KHFKR�HV�XQR�GH�ORV�GDWRV�IXQGDPHQWDOHV�HQ�HO�$QiOLVLV��GH
OD� 6LWXDFLyQ� GH� 6DOXG�� HQ� OD� 9LJLODQFLD� (SLGHPLROyJLFD�� HQ� OD� ,QYHVWLJDFLyQ
6RFLDO�\�HQ� OD�HYDOXDFLyQ�GHO�FRQWURO�GH�XQ�JUDQ�Q~PHUR�GH�HQIHUPHGDGHV�\
GDxRV��(V�XQ� LQVWUXPHQWR� LPSRUWDQWH�GH�VHJXLPLHQWR�GH� OD�DWHQFLyQ�GH�VDOXG�
WDQWR� GH� OD� FREHUWXUD�� FDOLGDG� \� FDSDFLGDG� GH� UHVROXFLyQ� GH� ORV� VHUYLFLRV�
FRPR�GHO�LPSDFWR�GH��ODV�DFFLRQHV�GH�VDOXG�HQ�OD�FRPXQLGDG�

$�SHVDU�GH�FRQWDUVH�HQ�OD�DFWXDOLGDG�FRQ�XQ�YROXPHQ�LPSRUWDQWH�\�GLYHUVR��GH
LQIRUPDFLyQ� HQ� VDOXG�� XWLOL]DGD� SDU� UHDOL]DU� XQ� DQiOLVLV� PiV� DPSOLR� GH� OD
VLWXDFLyQ�GH�VDOXG��GH�ODV�FRQGLFLRQHV�GH�YLGD�\�VXV�WHQGHQFLDV��ODV�HVWDGtVWLFDV
GH� PRUWDOLGDG� VLJXHQ� VLHQGR� LQGLVSHQVDEOHV�� (QWUH� RWUDV� UD]RQHV�� PHUHFH
GHVWDFDUVH� HO� KHFKR� GH� TXH� OD� FREHUWXUD� GH� OD� LQIRUPDFLyQ� GH� PRUWDOLGDG
WLHQGH� D� VHU� XQLYHUVDO� \� OD� FDOLGDG� GHO� GDWR� VH� KD� LGR� LQFUHPHQWDQGR
SDXODWLQDPHQWH��WDO�FRPR�KD�VXFHGLGR�HQ�HO�HVWDGR�0pULGD�

(VWH�DQiOLVLV�SHUPLWLUi�RULHQWDU�ODV�DFFLRQHV�SDUD�FRQWULEXLU�D�PHMRUDU�OD�FDOLGDG
GH�YLGD�GH�OD�SREODFLyQ��6H�DVSLUD�D�TXH�HVWDV�DFFLRQHV�HVWpQ�IXQGDPHQWDGDV
VREUH�3ROtWLFDV�6RFLDOHV�FRKHUHQWHV�\�TXH�UHIOHMHQ�OD�UHDOLGDG�ORFDO�\�UHJLRQDO�GH
OD�VLWXDFLyQ�GH�VDOXG�GH�OD�SREODFLyQ�GHO�(VWDGR��TXH�GHWHUPLQH�ODV�LQYHUVLRQHV
SULRULWDULDV�� OD� RUJDQL]DFLyQ� GH� ORV� VHUYLFLRV� \� OD� HMHFXFLyQ� GH� SURJUDPDV� GH
SURPRFLyQ��SUHYHQFLyQ�\�UHVWDXUDFLyQ�GH�OD�VDOXG��TXH�ORJUHQ�LPSDFWR�SRVLWLYR
HQ� OD�SREODFLyQ��&RQRFLpQGRVH�FXiQGR��GyQGH��FyPR�\�GH�TXH�PXHUHQ� ORV
LQGLYLGXRV��HV�SRVLEOH�GHGXFLU��HQ�IRUPD�EDVWDQWH�DSUR[LPDGD��FXiQWR�\�FyPR
YLYHQ� ORV�PLVPRV� \� �� D� SDUWLU� GH�DKt�� FXDO� HV� VX� VLWXDFLyQ�GH� VDOXG�� 5HGXFLU� OD
PRUWDOLGDG�SUHFR]�\�HYLWDEOH��TXL]i�HV�XQR�GH�ORV�SULQFLSDOHV�REMHWLYRV��

0257$/,'$'�*(1(5$/�

(Q�HO�VLJXLHQWH�FXDGUR�VH�SUHVHQWDQ�ODV�WDVDV�GH�PRUWDOLGDG�JHQHUDO��DMXVWDGDV�
GH� DOJXQRV� SDtVHV� \� GHO� HVWDGR� 0pULGD�� (Q� HO� VH� DSUHFLD� TXH� OD� WDVD� GH
&RORPELD������SRU������KDELWDQWHV���HV�OLJHUDPHQWH�PiV�DOWD�TXH�OD�GH�0p[LFR
\�9HQH]XHOD� �����SRU�������� /D�GHO�HVWDGR�0pULGD� �����SRU������KDELWDQWHV��HV
LQIHULRU�D� OD�GH�9HQH]XHOD�\�D� OD�GH� ORV� �RWURV�SDtVHV�VHxDODGRV�DQWHULRUPHQWH�
SHUR�DGHPiV���HV�OLJHUDPHQWH�LQIHULRU�D�OD�GH�&KLOH�\�&XED��SHUR�PiV�DOWD�TXH
OD�GH�&RVWD�5LFD�\�&DQDGi�

/DV�GLIHUHQFLDV�HQ� ODV� WDVDV�� HV� SRVLEOH� TXH� VH� � H[SOLTXHQ� IXQGDPHQWDOPHQWH
SRU� ODV� YDULDGDV�FRQGLFLRQHV�GH� YLGD�H[LVWHQWHV�HQ� (VWDGR� \�HQ� ORV� SDtVHV� GH
FRPSDUDFLyQ��7RPDQGR�FRPR�SXQWR�GH�UHIHUHQFLD�ODV�WDVDV�EDMDV�GH�DOJXQRV
SDtVHV��FRPR�&RVWD�5LFD��TXH�SUHVHQWD�DOJXQDV�FDUDFWHUtVWLFDV�VLPLODUHV� �D� ODV
GH�9HQH]XHOD��VH�SXHGHQ�LGHQWLILFDU�PHMRU�ORV�GHWHUPLQDQWHV�GH�OD�GLIHUHQFLD�\
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GH�HVWH�PRGR��HQ�HO�IXWXUR��LPSOHPHQWDU�DFFLRQHV�SDUD�PHMRUDU�OD�VLWXDFLyQ�GH
VDOXG�GH�9HQH]XHOD�HQ�JHQHUDO�\�GHO�HVWDGR�0pULGD�HQ�SDUWLFXODU�

�&8$'52�,9�����
0257$/,'$'�*(1(5$/�'(�$/*8126�3$,6(6�<�(67$'2�0e5,'$�8/7,0$�,1)250$&,Ð1�(1�(/

48,148(1,2�������

3DtVHV�\�(VWDGR�0pULGD 7DVDV�DMXVWDGDV

SRU�������KDELWDQWHV

&RORPELD ���

0p[LFR ���

9HQH]XHOD ���

0pULGD ���

&RVWD�5LFD ���

&KLOH ���

&XED ���

&DQDGi ���

)XHQWH� �� 6LWXDFLyQ� GH� 6DOXG� HQ� ODV� $PpULFDV� �� ,QGLFDGRUHV� %iVLFRV� 236�206� � � �� ����� \
(SLGHPLRORJtD�5HJLRQDO������

/D�PRUWDOLGDG�JHQHUDO�GHO�(VWDGR�0pULGD�\�GH� ODV�5HJLRQHV� � �� MX]JDGD�SRU� ODV
WDVDV�FUXGDV��SHUPLWH�DSUHFLDU�TXH�HO�ULHVJR�GH�PRULU�HQ�ODV�GLIHUHQWHV�5HJLRQHV
YDUtD�PX\�SRFR��7RPDQGR�FRPR�SXQWR�GH�UHIHUHQFLD�OD�WDVD�GH�PRUWDOLGDG�GHO
(VWDGR������SRU������KDELWDQWHV���GH�������VH�DSUHFLD�TXH�HO�ULHVJR�GH�PRULU�HV
OLJHUDPHQWH� VXSHULRU� HQ� � ODV� 5HJLRQHV� 0RFRWtHV� ������� 3XHEORV� GHO� 6XU� ������
3iUDPR� ������ \� 3DQDPHULFDQD� ����� SRU� ������� � HO� ULHVJR� HV�PHQRU� HQ� OD� =RQD
0HWURSROLWDQD������SRU������KDELWDQWHV���/D�WHQGHQFLD�HQ�ORV�~OWLPRV�FLQFR�DxRV
YDULy�PX\� SRFR� HQ� FDVL� WRGDV� ODV� 5HJLRQHV�� QR� DVt� HQ� HO� 3iUDPR�� GRQGH� VH
DSUHFLD� XQ� GHVFHQVR� VLJQLILFDWLYR� GH� OD�PRUWDOLGDG� �GH� ���� HQ� ����� D� ���� HQ
������

(Q�HO�VLJXLHQWH�FXDGUR��,9�������VH�DSUHFLD�HO�FRPSRUWDPLHQWR�GH�OD�PRUWDOLGDG
JHQHUDO�HQ�ODV�GLIHUHQWHV�UHJLRQHV�GHO�HVWDGR�0pULGD�
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���� ��� ��� ��� ��� ��� ���
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)8(17(��&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD������������

35,1&,3$/(6�&$86$6�'(�0257$/,'$'�*(1(5$/�

(Q�HO�FXDGUR�,9����VH�DSUHFLD�FODUDPHQWH�XQ�PRVDLFR�KHWHURJpQHR�GH�FDXVDV
GH� PXHUWH�� UHSUHVHQWDGR� SRU� HQIHUPHGDGHV� FUyQLFDV�� GHJHQHUDWLYDV�
PHWDEyOLFDV�� PDOIRUPDFLRQHV� FRQJpQLWDV�� DIHFFLRQHV� SHULQDWDOHV�
HQIHUPHGDGHV� LQIHFFLRVDV� WUDQVPLVLEOH� R� QR�� DFFLGHQWHV� \� KHFKRV� YLROHQWRV�
(VWDV�FDXVDV�HVWiQ�HVWUHFKDPHQWH�YLQFXODGDV�D� ODV�FRQGLFLRQHV�GH�YLGD��D� OD
FDOLGDG�GH�OD�DWHQFLyQ�PpGLFD��D�OD�RUJDQL]DFLyQ�VDQLWDULD��D�OD�HVWUXFWXUD�SRU
HGDG�\�VH[R�GH�OD�SREODFLyQ��D�OD�IHFXQGLGDG�\�D�ORV�SURFHVRV�GH�XUEDQL]DFLyQ
TXH� VH� HVWiQ� RSHUDQGR� GHVGH� KDFH� PXFKR� WLHPSR� HQ� HO� (VWDGR�� (VWDV
YDULDEOHV�DFW~DQ�GH�XQD�PDQHUD�GLIHUHQWH�HQ�ODV�5HJLRQHV����SRU�FRQVLJXLHQWH
VX� LQWHQVLGDG�QR�HV� LJXDO�� 7RPDQGR�FRPR�SXQWR�GH� UHIHUHQFLD� OD�PRUWDOLGDG
SURSRUFLRQDO�SRU�FDXVDV�GHO�(VWDGR��VH�VHOHFFLRQDURQ�ODV�SULQFLSDOHV�FDXVDV�GH
FDGD�=RQD�
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���(QI��GHO�&RUD]yQ ���� ���� ���� ���� ���� ����

���������,QIDUWR�DO�PLRFDUGLR ���� ���� ���� ���� ���� ����

���7XPRU�PDOLJQR ���� ���� ���� ���� ���� ����

���������'HO�HVWyPDJR ���� ���� ���� ���� ���� ����

���$FFLGHQWHV�WRGR�WLSR ���� ��� ���� ��� ��� ����

����������'H�WUDQVSRUWH ���� ���� ���� ���� ���� ����

����������2EVWU��YtD��UHVSLUDW� ���� ��� ��� ���� �
� �
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���(QI��FHUHEURYDVFXODUHV ��� ��� ��� ��� ��� ���

���'LDEHWHV�PHOOLWXV ��� ��� ��� ��� ��� ���

���$IHFFLyQ�SHULQDWDO ��� ��� ��� ��� ��� ���

���1HXPRQtD ��� ��� ��� ��� ��� ���

���6XLFLGLR�\�KRPLFLGLR ��� ��� ��� ��� ��� ���

����6XLFLGLR ���� ���� ���� ���� ���� ����

����+RPLFLGLR ���� ���� ���� ���� ���� ����

���(QIHUPHGDG�GLDUUpLFD ��� ��� ��� ��� ��� ���

���(QI��SXOP��REVWU��FUyQLFD ��� ��� ��� ��� ��� ���

���� 0DOIRUPDFLyQ
FRQJpQLWD

��� ��� ��� ��� ��� ���

����%URQT��FUyQLFD��\�DVPD ��� ��� ��� ��� ��� ���

����&LUURVLV�KHSiWLFD ��� ��� ��� ��� ��� ���

����,QVXILFLHQFLD�UHQDO ��� ��� ��� ��� ��� ���

���� (QIHUPHGDG
KLSHUWHQVLYD

��� ��� ��� ��� ��� ���

����'HVQXWULFLyQ ��� ��� ��� ��� ��� ���

���� 7UDVW�� PHQWDO� SRU
SVLFRDF�

��� ��� ��� ��� ��� �
�

35,1&,3$/(6�&$86$6 ���� ���� ���� ���� ���� ����

0DO�GHILQLGDV��5���5��� ��� ��� ��� ��� ��� ���

7��08(57(6���� ����� ����� ����� ����� ����� �����

7��08(57(6��FLIUDV�DEVROXWDV� ���� ���� ��� ��� ��� ���

)8(17(��&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD������

�
��QR�VH�HQFXHQWUD�HQWUH�ODV�TXLQFH
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(Q� OD� =RQD� 0HWURSROLWDQD� VH� GHVWDFDQ� ORV� PXHUWHV� SRU� WXPRUHV� PDOLJQRV�
HQIHUPHGDGHV� FHUHEURYDVFXODUHV�� GLDEHWHV�� QHXPRQtDV�� KRPLFLGLRV�
HQIHUPHGDGHV�SXOPRQDUHV�REVWUXFWLYDV�FUyQLFDV��PDOIRUPDFLRQHV�FRQJpQLWDV�\
EURQTXLWLV�FUyQLFD�HQILVHPD�\�DVPD�

(Q� OD� =RQD� GH� OD� 3DQDPHULFDQD�� DFFLGHQWHV�� DIHFFLRQHV� SHULQDWDOHV�
QHXPRQtDV��KRPLFLGLRV��HQIHUPHGDGHV�GLDUUHLFDV�\�GHVQXWULFLyQ�

(Q� OD� =RQD� GHO� 0RFRWtHV�� HQIHUPHGDGHV� GHO� FRUD]yQ�� WXPRUHV� PDOLJQRV�
HQIHUPHGDGHV��FHUHEURYDVFXODUHV��VXLFLGLRV�\�HQIHUPHGDGHV�KLSHUWHQVLYDV�

(Q� OD� =RQD� GHO� 3iUDPR�� GLDEHWHV�� DIHFFLRQHV� SHULQDWDOHV�� VXLFLGLRV�
HQIHUPHGDGHV� GLDUUHLFDV�� HQIHUPHGDGHV� SXOPRQDUHV� REVWUXFWLYDV� FUyQLFDV�
PDOIRUPDFLRQHV�FRQJpQLWDV��FLUURVLV�KHSiWLFD��LQVXILFLHQFLD�UHQDO��GHVQXWULFLyQ�\
WUDVWRUQRV�PHQWDOHV�SRU�VXVWDQFLD�SVLFRDFWLYDV�

(Q� OD� =RQD� GH� ORV� 3XHEORV� GHO� 6XU� HQIHUPHGDGHV� GHO� FRUD]yQ�� DFFLGHQWHV�
EURQTXLWLV�HQILVHPD�\�DVPD��LQVXILFLHQFLD�UHQDO�\�HQIHUPHGDGHV��KLSHUWHQVLYDV�

0257$/,'$'�325�*58326�'(�('$'

/D� PRUWDOLGDG� SRU� FDXVDV�� DQDOL]DGD� DQWHULRUPHQWH�� HVWD� IUDQFDPHQWH
DVRFLDGD�FRQ� OD�PRUWDOLGDG�SRU�JUXSRV�GH�HGDG�\�DPEDV�HVWiQ� IXHUWHPHQWH
LQIOXHQFLDGDV�SRU� OD�HVWUXFWXUD�GH� OD�SREODFLyQ��$�GLVWLQWDV�HGDGHV�VH�DVRFLDQ
GLVWLQWRV�ULHVJRV�GH�PXHUWH��TXH�D�VX�YH]�WLHQHQ�RWURV�GHWHUPLQDQWHV�\D�TXH�QR
VRQ�VRODPHQWH�ELROyJLFRV�

(Q�HO� VLJXLHQWH�FXDGUR� VH�SUHVHQWD� OD�PRUWDOLGDG�SURSRUFLRQDO�SRU�JUXSRV�GH
HGDG��FDOFXODGDV�VREUH�HO�WRWDO�GH�PXHUWHV�GH�FDGD�=RQD���

&8$'52�,9�����
325&(17$-(�'(�0257$/,'$'�325�*58326�'(�('$'�(1�5(*,21(6���'(/�(67$'2�0e5,'$

3520(',2�75,(1$/����������
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������D ��� ��� ���� ��� ���� ����

�����D� ���� ���� ���� ���� ���� ����

���\�PiV ���� ���� ���� ���� ���� ����

727$/ ����� ����� ����� ����� ����� �����

)8(17(��&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD�����������



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

',$*1267,&2�62&,$/�'(/�(67$'2
/D�6LWXDFLyQ�GH�OD�6DOXG

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

(Q� OD� 5HJLRQHV��0HWURSROLWDQD� \�0RFRWtHV�� ORV� SRUFHQWDMHV� GH�PRUWDOLGDG� VRQ
PiV� DOWRV� HQ� ORV� JUXSRV� GH� ��� \� PiV� DxRV�� HVWH� JUXSR� HV� SDUWLFXODUPHQWH
YXOQHUDEOH�D�ODV�HQIHUPHGDGHV�FUyQLFDV�\�GHJHQHUDWLYDV��3RU�HO�FRQWUDULR�HQ�OD
5HJLRQHV�� 3DQDPHULFDQD�� 3iUDPR� \� 3XHEORV� GHO� 6XU�� ORV� SRUFHQWDMHV� GH� ORV
PHQRUHV�GH����DxRV�VRQ�PiV�DOWRV��SDUWLFXODUPHQWH� ORV�FRUUHVSRQGLHQWHV�D� ORV
PHQRUHV� GH� FLQFR� DxRV�� (VWH� JUXSR� HV� PiV� YXOQHUDEOH� D� ODV� HQIHUPHGDGHV
LQIHFFLRVDV�� (VWDV� GLIHUHQFLDV� WLHQHQ� PXFKR� TXH� YHU� FRQ� OD� HVWUXFWXUD
GHPRJUiILFD�GH�OD�SREODFLyQ�\�FRQ�ORV�GHWHUPLQDQWHV�VRFLDOHV�

2WUR�DVSHFWR�D�GHVWDFDU�HQ�HO�DQiOLVLV��HV�HO�SRUFHQWDMH�GH� ORV�JUXSRV�GH����\
PiV� DxRV� TXH� VXSHUD� � DPSOLDPHQWH� DO� GH� PHQRUHV� GH� ���� (Q� OD� =RQD� GHO
0RFRWtHV� HV� GH� ������ \� ������ UHVSHFWLYDPHQWH�� HQ� OD� =RQD� GHO� 3iUDPR� GH
������ \� ������ UHVSHFWLYDPHQWH�� (Q� ODV� RWUDV� 5HJLRQHV�� HVWRV� SRUFHQWDMHV� � VH
HQFXHQWUDQ�HQ�SRVLFLRQHV�LQWHUPHGLDV�

3DUD� LQWHUSUHWDU� ORV� SRUFHQWDMHV� HQ� HVWRV� JUXSRV� GH� HGDG� HV� QHFHVDULR
FRQVLGHUDU�TXH�HQ�ORV�SDtVHV�GH�PD\RU�GHVDUUROOR�OD�PRUWDOLGDG�GH�PHQRUHV�GH
���DxRV�UHSUHVHQWD�PHQRV�GHO������PLHQWUDV�TXH�HQ�ORV�PD\RUHV�GH����HV�PiV
GHO� ����� (Q� FDPELR�� HQ� ORV� SDtVHV� FRQ� PHQRU� GHVDUUROOR�� OD� PRUWDOLGDG� GH
PHQRUHV�GH����DxRV�UHSUHVHQWD�JHQHUDOPHQWH�PiV�GH�OD�PLWDG�\�HQ�ORV�GH����\
PiV��PHQRV�GHO�����

(O� DQiOLVLV� GH� OD� PRUWDOLGDG� SRU� JUXSRV� GH� HGDG�� H[SOLFDUtD� HQ� SDUWH� OD
WUDQVLFLyQ� GHPRJUiILFD� \� HSLGHPLRORJtD� TXH� VH� FRPLHQ]D� D� YHU� HQ� DOJXQDV
5HJLRQHV��SDUWLFXODUPHQWH�HQ�OD�0HWURSROLWDQD�\�HQ�0RFRWtHV�\�TXH�VH�GHEH�D
XQ�FRQMXQWR�GH�SURFHVRV� VRFLDOHV�\�HFRQyPLFRV�TXH� LQFLGHQ�HQ� OD�HVWUXFWXUD
SREODFLRQDO��SRU�FRQVLJXLHQWH�HQ� OD�PRUWDOLGDG�SRU�FDXVD�\�JUXSRV�GH�HGDG�
(VWD�FRQFOXVLyQ�HV�PX\�~WLO�SDUD�GHILQLU�ODV�3ROtWLFDV�GH�6DOXG�GHO�(VWDGR�

0257$/,'$'�325�6(;2�<�*5832�'(�('$'�

/D� YDULDEOH� VH[R� HQ� HO� HVWXGLR� GH� OD� PRUWDOLGDG� HV� RWUD� FDUDFWHUtVWLFD
IXHUWHPHQWH�DVRFLDGD�FRQ�OD�HGDG�\�FRQ�OD�FDXVD�GH�PXHUWH�\�SRU�HQGH�FRQ
OD�HVWUXFWXUD�SREODFLRQDO�

(Q�HO�VLJXLHQWH�FXDGUR�VH�SUHVHQWD�OD�UD]yQ�GH�VREUHPRUWDOLGDG�PDVFXOLQD�SRU
JUXSRV�GH�HGDG��6H�DSUHFLD�GH�XQ�PRGR�JHQHUDO�TXH�OD�PRUWDOLGDG�HQ�HO�VH[R
PDVFXOLQR� HV�PD\RU� TXH� OD� GHO� VH[R� IHPHQLQR�� HVWR� VH� DSUHFLD� HQ� WRGRV� ORV
JUXSRV�GH�HGDG�
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)8(17(��&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD������������

(O� SURPHGLR� GHO� HVWDGR� VHxDOD� TXH�PXHUHQ� ���� YDURQHV� SRU� � FDGD� KHPEUD�
VXELHQGR�HVWD�UHODFLyQ�D�FDVL�HO�GREOH�HQ�ORV�JUXSRV�GH����D����\����D����DxRV�

$QDOL]DQGR� ODV� UD]RQHV� SRU� 5HJLRQHV� � �� VH� DSUHFLD� HQ� OD� 3DQDPHULFDQD� ���
PXHUWHV� GH� YDURQHV� SRU� PXMHU�� (Q� HVWD� =RQD�� SUiFWLFDPHQWH� HQ� WRGRV� ORV
JUXSRV�GH�HGDG�VH�REVHUYD�HO�SUHGRPLQLR�PDVFXOLQR��(Q�OD�=RQD�GHO�0RFRWtHV
HVWH�SUHGRPLQLR�VH�DSUHFLD�PiV�HQ�ORV�JUXSRV�PHQRUHV�D����DxRV��(Q�HO�3iUDPR
HQ�ORV�JUXSRV�GH����D����DxRV�\�HQ�ORV�3XHEORV�GHO�6XU�HQ�ORV�GH���D���\�HQ�ORV�GH
���D����DxRV��/D�=RQD�PHWURSROLWDQD�SUHVHQWD�ODV�UD]RQHV��GH�VREUHPRUWDOLGDG
PDVFXOLQD��PiV�EDMDV�

(O� SUHGRPLQLR� GH� OD� PRUWDOLGDG� HQ� HO� VH[R� PDVFXOLQR� VREUH� HO� IHPHQLQR�
GHWHUPLQDUi�XQD�H[SHFWDWLYD�GH�YLGD�PD\RU�HQ�OD�PXMHUHV�TXH�HQ�ORV�KRPEUHV�
/DV�PXMHUHV�WLHQHQ�XQD�YLGD�PHGLD�PD\RU�TXH� OD�GH� ORV�KRPEUHV��SRU�TXH�HQ
HVWRV�� OD�PRUWDOLGDG�HQ� ODV� HGDGHV� LQWHUPHGLDV� HV�PD\RU�� SULQFLSDOPHQWH�SRU
FDXVDV�H[WHUQDV��DFFLGHQWHV�\�KHFKRV�YLROHQWRV��

0257$/,'$'�,1)$17,/

(Q�FDVL�WRGRV�ORV�SDtVHV�GHO�PXQGR�VH�REVHUYD�XQD�WHQGHQFLD�GHVFHQGHQWH�GH
OD� PRUWDOLGDG� LQIDQWLO�� HVSHFLDOPHQWH� HQ� ODV� ~OWLPDV� GpFDGDV�� SHUR� HVWD
UHGXFFLyQ�UiSLGD�UHIOHMD�JHQHUDOPHQWH�OD�HILFDFLD�\�OD�FREHUWXUD�GH�DFFLRQHV
HVSHFtILFDV�GHO�VHFWRU�VDOXG��PiV�TXH�XQD�PHMRUtD�GH�ODV�FRQGLFLRQHV�GH�YLGD
GH� OD�SREODFLyQ�� (MHPSOR�� OD� WHUDSLD�GH� UHKLGUDWDFLyQ�RUDO�� HO� WUDWDPLHQWR�GH
LQIHFFLRQHV� UHVSLUDWRULDV� DJXGDV�� OD� YDFXQDFLyQ�� OD� ODFWDQFLD� PDWHUQD�� HO
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VDQHDPLHQWR�EiVLFR�� HO� SURSLR� SURFHVR� GH� XUEDQL]DFLyQ�� D~Q� FRQ� FLQWXURQHV
GH�PLVHULD�� IDFLOLWD�HO�DFFHVR�GH�JUDQGHV�JUXSRV�GH�SREODFLyQ�D� ORV� VHUYLFLRV�
'H�FXDOTXLHU�PDQHUD��FRQ�HOOR�VH�SURORQJD�FXDQWLWDWLYDPHQWH�OD�YLGD��OR�FXDO�
VL�ELHQ�QR�HQWUDxD�HQ�Vt�PLVPR�FDOLGDG��FRQVWLWX\H�XQD�SUHPLVD�EiVLFD�SDUD�OD
PLVPD�FDOLGDG�

/RV�HVWXGLRV�KDQ�UHYHODGR�XQD�FRUUHVSRQGHQFLD�VLVWHPiWLFD�GH�PD\RUHV�QLYHOHV
GH�PRUWDOLGDG� LQIDQWLO� FRQ�SREODFLyQ� UXUDO��PHQRU� QLYHO� GH� HGXFDFLyQ� GH� ORV
SDGUHV��EDMRV�HVWUDWRV�RFXSDFLRQDOHV��GHILFLHQWH�FDOLGDG�GH�ODV�YLYLHQGDV�\�HQ
JHQHUDO�FRQ�JUXSRV�GH�SREODFLyQ�FRQ�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�

(Q�HO� VLJXLHQWH�FXDGUR�VH�SUHVHQWD� ODV� WDVDV�GH�PRUWDOLGDG� LQIDQWLO�GH�DOJXQRV
SDtVHV�\�GHO�(VWDGR�0pULGD��6H�DSUHFLD�FODUDPHQWH�XQD�IUDQFD�DVRFLDFLyQ�GH
ODV� WDVDV� GH�PRUWDOLGDG� LQIDQWLO� \� OD� FRQGLFLyQ�GH�GHVDUUROOR� GH� ORV� SDtVHV�� (Q
+DLWt��%ROLYLD�\�(FXDGRU�VH�REVHUYDQ�ODV�WDVDV�PiV�DOWDV�GH�OD�5HJLyQ��(Q�&RVWD
5LFD��&KLOH��&XED�\�&DQDGi��OD�PiV�EDMDV��9HQH]XHOD�\�0pULGD�VH�HQFXHQWUDQ
FRQ� WDVD� LQWHUPHGLDV� GH� ���PXHUWHV�PHQRUHV� GH� XQD� DxR� SRU� ����� QDFLGRV
YLYRV�� /ODPD� OD� DWHQFLyQ� TXH� SDtVHV� FRPR� &RVWD� 5LFD�� &KLOH� \� &XED�� FRQ
LQJUHVRV� HFRQyPLFRV� PHQRUHV� TXH� ORV� GH� 9HQH]XHOD�� WLHQHQ� WDVDV� PHQRUHV�
(VWR� GHPXHVWUD� TXH� HO� FUHFLPLHQWR� HFRQyPLFR�� VL� ELHQ� HV� XQD� FRQGLFLyQ
QHFHVDULD��QR�HV�HO�~QLFR�IDFWRU�UHTXHULGR�SDUD�ORJUDU�PHMRUDV�HQ�HO�FDPSR�GH
OD�VDOXG�

&8$'52�,9�����
0257$/,'$'�,1)$17,/�(1�$/*8126�3$,6(6�<�(67$'2�0e5,'$

3DtVHV� \� (VWDGR
0pULGD

7DVD�SRU������QDFLGRV�YLYRV

+DLWt ����
%ROLYLD ����
(FXDGRU ����
&RORPELD ����
0p[LFR ����
9HQH]XHOD ����
0pULGD ����
&RVWD�5LFD ����
&KLOH ����
&XED ���
&DQDGi ���
)XHQWH� �� 6LWXDFLyQ� GH� 6DOXG� HQ� ODV� $PpULFDV� �� ,QGLFDGRUHV
%iVLFRV�236�206����������\�(SLGHPLRORJtD�5HJLRQDO������

/D�PRUWDOLGDG�LQIDQWLO�HQ�HO�(VWDGR�������SRU������QDFLGRV�YLYRV����WRGDYtD�VLJXH
VLHQGR� DOWD�� HQ� FRPSDUDFLyQ� FRQ� RWURV� HVWDGRV� GH� 9HQH]XHOD� \� FRQ� RWURV
SDtVHV��D�SHVDU�GH�KDEHUVH�UHJLVWUDGR�XQ�GHVFHQVR�GHO�������HQ�ORV�~OWLPRV�VLHWH
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DxRV�� /RV� FDPELRV� EUXVFRV� GH� XQ� DxR� D� RWUR� VH� GHEH� SULQFLSDOPHQWH� D
SUREOHPDV�HQ�HO�UHJLVWUR��SDUWLFXODUPHQWH�GH�ORV�QDFLPLHQWRV�YLYRV�

(Q� ODV�5HJLRQHV�GHO�HVWDGR�WDPELpQ�VH�DSUHFLDQ�GHVFHQVRV� LPSRUWDQWHV�GH� OD
PRUWDOLGDG� LQIDQWLO�� SHUR� VLJXHQ� VLHQGR�PX\� DOWD� HQ� ODV� 5HJLRQHV� GHO� 3iUDPR
������ SRU� ������ \� 3XHEORV� GHO� 6XU� ������ SRU� ������� HQ� ������ /DV� WDVDV� GH� ODV
5HJLRQHV�0HWURSROLWDQD�\�0RFRWtHV�VRQ�ODV�PiV�EDMDV��HQ�UHODFLyQ�DO�SURPHGLR
GHO�(VWDGR��/DV�FRUUHVSRQGLHQWHV�D�OD�=RQD�3DQDPHULFDQD��������VH�XELFDQ�HQ
XQD�SRVLFLyQ�LQWHUPHGLD�

6H�FRQFOX\H�TXH�HO��QLYHO�GH�ODV�WDVDV�GH�PRUWDOLGDG�LQIDQWLO��HQ�ODV�5HJLRQHV���VH
FRUUHVSRQGH� FRQ� ODV� FRQGLFLRQHV� GH� YLGD� GH� VXV� SREODFLRQHV� \D� TXH� VH
DSUHFLy� DQWHULRUPHQWH� TXH� HO� 3iUDPR� \� ORV� 3XHEORV� GHO� 6XU�� WLHQHQ� ORV
SRUFHQWDMHV�PiV�DOWRV�GH�1%,�

&8$'52�,9�����
0257$/,'$'�,1)$17,/��0(125�'(�81�$f2��(1�5(*,21(6�'(/�(67$'2�0e5,'$������������
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)8(17(��&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD�����������

0257$/,'$'�1(21$7$/����$����'Ì$6�'(638e6�'(�1$&(5��

(V�QHFHVDULR�DQDOL]DU�ORV�GRV�FRPSRQHQWHV�EiVLFRV�GH�OD�PRUWDOLGDG�LQIDQWLO�� OD
PRUWDOLGDG�QHRQDWDO��TXH�DEDUFD�ODV�PXHUWHV�RFXUULGDV�GXUDQWH�ORV�SULPHURV����
GtDV� GH� YLGD� � \� OD� PRUWDOLGDG� SRVWQHRQDWDO� TXH� FRPSUHQGH� ODV� PXHUWHV
RFXUULGDV�HQWUH� ORV� ���GtDV�KDVWD� ORV� ����GtDV�� (VWD�FODVLILFDFLyQ�HV� LPSRUWDQWH
GHVGH�HO�SXQWR�GH�YLVWD�HSLGHPLROyJLFR��SRU�TXH�FDGD�XQR�SUHVHQWD�GLIHUHQWHV
ULHVJRV� GH� PRULU�� (Q� ORV� VLJXLHQWHV� GRV� FXDGURV� VH� SUHVHQWD� OD� PRUWDOLGDG
QHRQDWDO� \� SRVWQHRQDWDO� H[SUHVDGDV� HQ� WDVDV� SRU� ����� QDFLGRV� YLYRV
UHJLVWUDGRV�

&8$'52�,9�����
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)8(17(���&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD������� �
���

/DV� WDVDV� GH� PRUWDOLGDG� QHRQDWDO� GHO� HVWDGR� 0pULGD� IXHURQ� GHVFHQGLHQGR
SDXODWLQDPHQWH��GHVGH������SRU������QDFLGRV�YLYRV�HQ������KDVWD������HQ������
(VWD�PRUWDOLGDG�HV�PiV�DOWD�HQ�ODV�5HJLRQHV�GHO�3iUDPR��������\�GH�ORV�3XHEORV
GHO�6XU���������PiV�EDMD�HQ�ODV�5HJLRQHV�0HWURSROLWDQD��������\�0RFRWtHV��������H
LQWHUPHGLD�HQ�OD�=RQD�3DQDPHULFDQD�������SRU������QDFLGRV�YLYRV�

(O� GHVFHQVR� UHJLVWUDGR� HQ� ODV� WDVDV� GHO� (VWDGR�� HVWi� LQIOXHQFLDGR� SRU� ORV
GHVFHQVRV� RFXUULGRV� HQ� ODV� 5HJLRQHV� 0HWURSROLWDQD� \� 3iUDPR�� (Q� ODV� RWUDV
5HJLRQHV� QR� VH� DSUHFLD� GHVFHQVR� GH� OD� WDVD� GH� PRUWDOLGDG� QHRQDWDO� HQ� HO
SHUtRGR�DQDOL]DGR�

(Q� OD� PRUWDOLGDG� QHRQDWDO� SUHGRPLQDQ� ODV� FDXVDV� HQGyJHQDV� FRPR� ODV
RULJLQDGDV� HQ� HO� SHULRGR� SHULQDWDO�� ODV� HQIHUPHGDGHV� FRQJpQLWDV�� ODV
YLQFXODGDV�FRQ�OD�JHVWDFLyQ��HO�SDUWR�\�IDFWRUHV�UHODFLRQDGRV�FRQ� OD�VDOXG�GH
OD�PDGUH�\�FRQ�SUREOHPDV�JHQpWLFRV�

6H�DILUPD�TXH� OD�PRUWDOLGDG�QHRQDWDO�HV�PiV�GLItFLO� UHGXFLU��SRUTXH�GHSHQGH
PXFKR�GH� ODV�FRQGLFLRQHV� � �GH� OD�SREODFLyQ�\�GH� OD�FDOLGDG�GH� ORV� VHUYLFLRV�
DGHPiV�GH�GLVSRQHU�GH�WHFQRORJtD�DSURSLDGD��6LQ�HPEDUJR�ODV�DOWDV�WDVDV�GH
PRUWDOLGDG�QHRQDWDO�HQ�HO�3iUDPR�\�HQ� ORV�3XHEORV�GHO�6XU��QR�FRUUHVSRQGHQ�
SUHFLVDPHQWH�� FRQ� EXHQDV� FRQGLFLRQHV� GH� GHVDUUROOR�� SHUR� Vt� GHSHQGHQ� HQ
JUDQ� PHGLGD� GH� OD� IDOWD� GH� XQD� DGHFXDGD� FDSDFLGDG� UHVROXWLYD� GH� ORV
VHUYLFLRV�GH�VDOXG��SDUWLFXODUPHQWH�UHODFLRQDGDV�FRQ�OD�DWHQFLyQ�SUHQDWDO��GHO
SDUWR�\�GHO�UHFLpQ�QDFLGR�HQ�ORV�SULPHURV�VHLV�GtDV�
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0257$/,'$'�32671(21$7$/��'(����$�����'Ì$6�

(Q� OD� PRUWDOLGDG� SRVWQHRQDWDO�� HV� RWUR� FRPSRQHQWH� LPSRUWDQWH� GH� OD
PRUWDOLGDG�LQIDQWLO�\�DEDUFD�HO�SHULRGR�GH�HGDG�HQWUH�GH����\� �����GtDV��(Q�HO
VLJXLHQWH�FXDGUR� VH� UHVXPH� OD� LQIRUPDFLyQ� UHODFLRQDGD�FRQ�HVWD�PRUWDOLGDG�
RFXUULGD�HQWUH�ORV�DxRV������\������

&8$'52�,9�����
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)8(17(���&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD������������

7RPDQGR�FRPR�SXQWR�GH� UHIHUHQFLD� OD� WDVD�GHO�(VWDGR�HQ������ �����SRU�����
QDFLGRV� YLYRV�� VH�DSUHFLD�TXH� IXH�DPSOLDPHQWH� VXSHUDGD�SRU� OD� WDVD�GH� ODV
5HJLRQHV��GHO�3iUDPR��������\�GH�ORV�3XHEORV�GHO�6XU���������SRU�HO�FRQWUDULR� ODV
WDVDV� GH� ODV� 5HJLRQHV� 0HWURSROLWDQD� ����� SRU� ������� 0RFRWtHV� ������ \
3DQDPHULFDQD�������VRQ�PiV�EDMDV�TXH�HO�SURPHGLR�GHO�(VWDGR�

/D� PRUWDOLGDG� SRVWQHRQDWDO� GHO� (VWDGR� EDMy� GH� ����� HQ� ����� D� ����� TXH
UHSUHVHQWD� XQ� GHVFHQVR� GHO� ������� (VWH� GHVFHQVR� HVWXYR� SDUWLFXODUPHQWH
LQIOXHQFLDGR�SRU�ODV�WDVDV�GH�OD�=RQD�GHO�3iUDPR��GH������HQ������EDMy�D�����
HQ� ������� SHUR� VLJXH� VLHQGR� OD�PiV� DOWD� GHO� (VWDGR�� (Q� ODV� RWUDV� 5HJLRQHV�� HO
GHVFHQVR� R� IXH� GH� SRFD� LQWHQVLGDG�� FRPR� RFXUULy� HQ� OD�0HWURSROLWDQD� \� HQ
0RFRWtHV��R�VH�PDQWXYR�HQ�HO�PLVPR�QLYHO�FRPR�HQ� OD�3DQDPHULFDQD�\�HQ� ORV
3XHEORV�GHO�6XU�

(Q� OD� PRUWDOLGDG� SRVWQHRQDWDO� SUHGRPLQDQ� ODV� FDXVDV� UHODFLRQDGDV� FRQ� HO
DPELHQWH� ItVLFR�\� VRFLDO��FRPR� ODV�HQIHUPHGDGHV� LQIHFFLRVDV� \� ORV�SUREOHPDV
QXWULFLRQDOHV�� &RQVLGHUDQGR� HVWRV� IDFWRUHV� GH� ULHVJR�� VH� FRQFOX\H� TXH� HO
GHVFHQVR� IXH� GHELGR� DO� PHMRUDPLHQWR� GHO� VDQHDPLHQWR� EiVLFR� �DJXD�
H[FUHWDV�� EDVXUDV�� YHFWRUHV� H� KLJLHQH� GH� ORV� DOLPHQWRV��� SHUR� WRGDYtD� TXHGD
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PXFKR�SRU�KDFHU��SDUWLFXODUPHQWH�HQ�ODV�iUHDV�FRQ�LQDGHFXDGDV�FRQGLFLRQHV
GH� YLGD�� FRPR� VRQ� ODV� 5HJLRQHV� GH� ORV� 3XHEORV� GHO� 6XU�� 3iUDPR� \
3DQDPHULFDQD�

�35,1&,3$/(6�&$86$6�'(�0257$/,'$'�,1)$17,/�

/DV�FDXVDV�GH�OD�PRUWDOLGDG�LQIDQWLO�HQ�HO�(VWDGR�VRQ�EDVWDQWH�KHWHURJpQHDV�\
HVWiQ�tQWLPDPHQWH�UHODFLRQDGDV�FRQ��HO�QLYHO�GH�GHVDUUROOR�GH�ODV�5HJLRQHV�

(Q�OD�0HWURSROLWDQD�\�HQ�HO�0RFRWtHV��ODV�SULQFLSDOHV�FDXVDV�VRQ�ODV�DIHFFLRQHV
SHULQDWDOHV��SDUWLFXODUPHQWH�OD�KLSy[LD��DVIL[LD��\�ODV�LQIHFFLRQHV�HVSHFtILFDV��GHO
UHFLpQ� QDFLGR��� � \� ODV� PDOIRUPDFLRQHV� FRQJpQLWDV�� HVWDV� FDXVDV� HVWiQ� PiV
UHODFLRQDGDV� FRQ� IDFWRUHV� GH� ULHVJR� HQGyJHQRV�� (QWUH� � ODV� FDXVDV� GH
PRUWDOLGDG� GH� ODV� RWUDV� WUHV� 5HJLRQHV�� VLQ� GHMDU� GH� WHQHU� LPSRUWDQFLD� ODV
VHxDODGDV�� VH� GHVWDFDQ� ODV� FDXVDV� H[yJHQDV� FRPR� ODV� HQIHUPHGDGHV
GLDUUHLFDV�� DFFLGHQWHV� SRU� REVWUXFFLyQ� GH� ODV� YtDV� UHVSLUDWRULDV� �WHWHUR��
QHXPRQtDV��PHQLQJLWLV�� GHVQXWULFLyQ� \� VHSWLFHPLDV�� (O� FRQWURO� GH� HVWDV� FDXVDV�
FRQ�LQWHUYHQFLRQHV�GLULJLGDV�D�OD�DWHQFLyQ�PpGLFD�SUHYHQWLYD���VRQ��PiV�IiFLOHV
GH�ORJUDU�
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(Q�HO�VLJXLHQWH�FXDGUR�VH�SUHVHQWD�OD�LQIRUPDFLyQ�HVWDGtVWLFD�UHODFLRQDGD�FRQ
HO�DQiOLVLV�TXH�VH�DFDED�GH�UHDOL]DU�
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7��08(57(6���� ����� ����� ����� ����� ����� �����

7��08(57(6��F�DEVROXWDV� ��� ��� ��� �� �� ��

0DO�GHILQLGDV��5���5��� ��� ��� ��� ��� ��� ���

)8(17(��&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD������

�
��QR�VH�HQFXHQWUD�HQWUH�ODV�TXLQFH

0257$/,'$'�0$7(51$�

/D� WDVD� GH� PRUWDOLGDG� PDWHUQD� H[SUHVDGD� SRU� �������� QDFLGRV� YLYRV�� VH
FRQVLGHUD�FRPR�XQ�H[FHOHQWH� LQGLFDGRU�GH� OD� VLWXDFLyQ�GH� VDOXG��TXH� UHIOHMD
FODUDPHQWH�OD�FREHUWXUD�\�FDOLGDG�GH�ORV�VHUYLFLRV�GH�DWHQFLyQ�D�OD�VDOXG�\�HO
QLYHO�GH�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�SXHEORV��7RGRV�ORV�HVWXGLRV�VHxDODQ�TXH
OD�PRUWDOLGDG�PDWHUQD�HVWD�DVRFLDGD�D�PD\RUHV� ULHVJRV�GH� OD�PDWHUQLGDG�HQ
DPELHQWHV�ItVLFRV�\�VRFLDOHV�GHVIDYRUDEOHV�
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(Q�HO�VLJXLHQWH�FXDGUR�VH�SUHVHQWDQ�ODV�HVWDGtVWLFDV�GH�PRUWDOLGDG�PDWHUQD�GH
YDULRV� SDtVHV� \� GHO� HVWDGR� 0pULGD�� &RQVLGHUDQGR� OD� WDVD� PiV� DOWD� OD� GH
&RORPELD�������SRU���������QDFLGRV�YLYRV���ODV�FRUUHVSRQGLHQWHV��D�0pULGD������
SRU����������\�9HQH]XHOD���������VH�VLW~DQ�HQ�QLYHOHV��DOWRV��VHJ~Q�OD�FODVLILFDFLyQ
GH� OD�236�206��2WURV�SDtVHV�GH� OD� UHJLyQ�FRPR�0p[LFR��&XED��&RVWD�5LFD�\
&KLOH��WLHQHQ�WDVDV�HQ�QLYHO�PHGLR�\��&DQDGi��GH�RWUD�UHJLyQ��HQ�QLYHO�EDMR��(Q
HVWH�FRQWH[WR�HV�SUHRFXSDQWH�OD�DOWD�WDVD�GH�PRUWDOLGDG�PDWHUQD�GHO�HVWDGR
0pULGD�

&8$'52�,9�����
0257$/,'$'�0$7(51$��'(�$/*8126�3$,6(6�<�(67$'2�0e5,'$��48,148(1,2�������

3DtVHV��\

(VWDGR�0pULGD

7DVD�SRU��������

QDFLGRV�YLYRV

&RORPELD ����

0pULGD ����

9HQH]XHOD ����

0p[LFR ����

&XED ����

&RVWD�5LFD ����

&KLOH ����

&DQDGi ���

)XHQWH���6LWXDFLyQ�GH�6DOXG�HQ�ODV�$PpULFDV��� ,QGLFDGRUHV
%iVLFRV�236�206����������\�(SLGHPLRORJtD�UHJLRQDO������

(Q� HO� VLJXLHQWH� FXDGUR� VH� SUHVHQWDQ� ODV� WDVDV� GH� PRUWDOLGDG� PDWHUQD
FRUUHVSRQGLHQWHV�D� ORV� ~OWLPRV�RFKR�DxRV��SRU� 5HJLRQHV� � � GHO� HVWDGR�0pULGD�
H[SUHVDGDV�SRU���������QDFLGRV�YLYRV�

$� SHVDU� GHO� FRPSRUWDPLHQWR� LUUHJXODU�� PX\� SURSLR� HQ� FLIUDV� GH� SHTXHxDV
�Pi[LPR�GH� ���PXHUWHV�HQ� ������� VH�REVHUYD�TXH� OD�PRUWDOLGDG�PDWHUQD�GHO
(VWDGR��HQ�HO�SHULRGR�VHxDODGR��D�IOXFWXDGR�HQWUH�������SRU���������FDOLILFDGR
FRPR� QLYHO� PHGLR� VHJ~Q� OD� 236�206� ������ HQ� ������ ����� HQ� ����� \� ����� HQ
�������QLYHO�DOWR�HQWUH������� ������HQ������������HQ������\������HQ�������\�PX\
DOWR�SRU�HQFLPD�GH�����\�PiV��������HQ�������� ,QFOXVR�VH�SXGLHUD�VHxDODU�XQD
WHQGHQFLD�D�PDQWHQHUVH�HQ�QLYHO�DOWR�

7RPDQGR�HQ�FXHQWD�HVWRV�SDUiPHWURV�� VH�SXHGH� VHxDODUD�TXH� OD�PRUWDOLGDG
PDWHUQD�HQ� ODV�5HJLRQHV� �3DQDPHULFDQD�\�0HWURSROLWDQD�VH�HQFXHQWUD�HQ�XQ
QLYHO�DOWR��FRQ� WHQGHQFLD�DVFHQGHQWH��(Q� OD�SULPHUD�DVRFLDGD�D�FRQGLFLRQHV
GH�YLGD�\�D�SUREOHPDV�HQ�OD�DWHQFLyQ�GH�VDOXG��SHUR�HQ�OD�=RQD�0HWURSROLWDQD�
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SRU�VHU�OD�GH�PHMRU�GHVDUUROOR�HVWDUtD�PiV�DVRFLDGD�D�SUREOHPDV�UHODFLRQDGRV
FRQ�OD�DWHQFLyQ�SRU�SDUWH�GH�ORV�VHUYLFLRV�GH�VDOXG�

(V� LPSRUWDQWH�VHxDODU�HQ�HVWH�SXQWR�� OD�SRVLFLyQ�VHFXQGDULD��TXH�FDVL�VLHPSUH
VH�SUHVWD�D� ORV� SURJUDPDV�GH� VDOXG� UHODFLRQDGDV� FRQ�HO� FRPSRQHQWH� ´VDOXG
UHSURGXFWLYDµ��HQ�FDVL�WRGRV�ORV�SDtVHV�/DWLQR�$PHULFDQRV�PiV�DXQ�FXDQGR�VH
VDEH�SRU�HVWXGLRV�UHDOL]DGRV��FRPR�HQ�9HQH]XHOD���TXH�ODV�SRFDV�DFFLRQHV�TXH
VH� LPSOHPHQWDQ� HQ� HO� iUHD� UHSURGXFWLYD�� QR� YDQ� GLULJLGDV� D� ORV� JUXSRV� FRQ
PD\RU�ULHVJR��FRPR�ODV� UHJLRQHV�GH�PD\RU�SREUH]D��VHFWRUHV� UXUDOHV�� UHJLRQHV
PDUJLQDOHV�\�FRQ�PHQRU�HGXFDFLyQ��(Q�HO�PRPHQWR�DFWXDO�VH�FRQVLGHUD�D� ODV
PXHUWHV�PDWHUQDV�FRPR�HYLWDEOHV�HQ�XQ�FLHQ�SRU�FLHQWR�

&8$'52�,9�����
0257$/,'$'�0$7(51$�(1�5(*,21(6��'(/�(67$'2�0e5,'$������������
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)8(17(���&25326$/8'�GH�0pULGD��(SLGHPLRORJtD�5HJLRQDO��0HPRULD�\�&XHQWD������������

35,1&,3$/(6�&$86$6�'(�0257$/,'$'�0$7(51$�

(Q� SULPHU� OXJDU� VH� GHVWDFDQ� ODV� FDXVDV� UHODFLRQDGDV� FRQ� OD� KLSHUWHQVLyQ
GXUDQWH� HO� HPEDUD]R�� HQWUH� ODV� TXH� VH� HQFXHQWUDQ� OD� HFODPSVLD� \� OD
SUHHFODPSVLD��SDUWLFXODUPHQWH�HQ� OD�=RQD�0HWURSROLWDQD��(Q�VHJXQGR� OXJDU�HO
DERUWR��\D�VHD�SRU�FDXVD�QR�HVSHFLILFDGD�R�SRU�DERUWR�PpGLFR��FRPR�RFXUULy
HQ� OD� =RQD� 0HWURSROLWDQD� \� HQ� OD� 3DQDPHULFDQD�� (Q� WHUFHU� OXJDU�
FRPSOLFDFLRQHV� GHO� SDUWR�� FRPR� KHPRUUDJLD�� LQWHUYHQFLRQHV� TXLU~UJLFDV� � \
WUDXPD�REVWpWULFR��FRPR�VXFHGLy�HQ�OD�3DQDPHULFDQD��0RFRWtHV�\�HO�3iUDPR�
7RGDV�HVWDV�FDXVDV�GH�PRUWDOLGDG�PDWHUQD�FRUUHVSRQGHQ�D�SDWRORJtDV�TXH�VH
SXGLHURQ�HYLWDU�R�FRQWURODU�FRQ�XQD�EXHQ�DWHQFLyQ�PDWHUQD�



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

',$*1267,&2�62&,$/�'(/�(67$'2
/D�6LWXDFLyQ�GH�OD�6DOXG

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

/$�025%,/,'$'�

6L�ELHQ�ORV�LQGLFDGRUHV�GH�PRUWDOLGDG�VH�XVDQ�PiV�IUHFXHQWHPHQWH�SDUD�UHDOL]DU
HO� DQiOLVLV� GH� OD� VLWXDFLyQ� GH� VDOXG�� QR� KD\� GXGD� GH� TXH� HV� QHFHVDULR
FRPSOHPHQWDU�FRQ� ORV�GDWRV�GH�PRUELOLGDG� �HQIHUPHGDGHV�� UHFROHFWDGRV�HQ
OD�GHPDQGD�GH�ODV�FRQVXOWD�GH�ORV�VHUYLFLRV�GH�VDOXG�

&25326$/8'� GHO� HVWDGR� 0pULGD�� FXHQWD� FRQ� XQ� 6LVWHPD� GH� ,QIRUPDFLyQ
(SLGHPLROyJLFD�� DFHSWDEOH�� VLQ� HPEDUJR� HV� QHFHVDULR� VHxDODU� TXH� ODV
HVWDGtVWLFDV� GH� PRUELOLGDG� HQ� JHQHUDO� WLHQHQ� PXFKDV� OLPLWDFLRQHV�
SULQFLSDOPHQWH�SRUTXH�OD�GHFLVLyQ�GH�HVWDU�HQIHUPR�R�QR�GHSHQGH�PXFKR�GH
OD� SHUVRQD� \� OD� FDOLGDG� GLDJQyVWLFD� GHSHQGH� QR� VROR� GH� OD� FDSDFLGDG
SURIHVLRQDO�VL�QR�WDPELpQ�GHO�DSR\R�GLDJQyVWLFR�FRQ�HO�TXH�VH�FXHQWD��$GHPiV
XQD�SHUVRQD�SXHGH�FRQVXOWDU�YDULDV�YHFHV�SRU�GLIHUHQWHV�HQIHUPHGDGHV�HQ�HO
SHULRGR� GH� XQ� DxR� \� WHQHU� R� QR� IDFLOLGDGHV� HQ� HO� DFFHVR� D� ORV� VHUYLFLRV� GH
VDOXG�� $� SHVDU� GH� HVWDV� OLPLWDFLRQHV� D\XGDQ� D� FRPSUHQGHU� PiV� HO� SURFHVR
VDOXG�HQIHUPHGDG�GH�XQD�GHWHUPLQDGD�iUHD��

$Vt� PLVPR�� HV� QHFHVDULR� VHxDODU� TXH� VH� GLVSRQH� GH� OD� LQIRUPDFLyQ� GH
PRUELOLGDG� FRQVROLGDGD� SRU� 'LVWULWR� 6DQLWDULRV� \� QR� SRU� ODV� 5HJLRQHV� GH� HVWH
HVWXGLR��SHUR�FRPR�HVWDV�GRV�GHVDJUHJDFLRQHV�GLILHUHQ�PX\�SRFR��HO� DQiOLVLV
SRU�'LVWULWRV�UHIOHMD�KDVWD�FLHUWR�SXQWR��OD�PRUELOLGDG�GH�ODV�5HJLRQHV���

(Q� HO� VLJXLHQWH� FXDGUR� VH� SUHVHQWDQ� ORV� YHLQWLFLQFR� SULPHURV� PRWLYRV� GH
FRQVXOWD�SRU�'LVWULWR�6DQLWDULRV�HQ�������H[SUHVDGDV�HQ�SURSRUFLRQHV��SRU�VHU�XQ
LQGLFDGRU� TXH� UHIOHMD� PiV� HO� FRPSRUWDPLHQWR� ORFDO�� /DV� WDVDV� GHSHQGHQ
SULQFLSDOPHQWH� GH� OD� IDFLOLGDG� GH� DFFHVR� D� ORV� VHUYLFLRV�� GHO� QLYHO� GH
HGXFDFLyQ�GH� ORV�FRQVXOWDQWHV�\�GH� OD�SREODFLyQ�D� ULHVJR��TXH�QR�VLHPSUH�VH
FRQRFH�FRUUHFWDPHQWH�
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��� 0LDOJLDV�\�QHXULWLV ��� ��� ��� ��� ��� ���

��� (VRIDJR�HVWRP�LQWHVW� ��� ��� ��� ��� ��� ���
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727$/ ����� ����� ����� ����� ����� �����

)XHQWH��,QIRUPH�PHQVXDO�(3,�����(SLGHPLRORJtD�5HJLRQDO�GH�0pULGD

/DV� YHLQWLFLQFR� SULPHUDV� SDWRORJtDV� SRU� ODV� TXH� FRQVXOWDQ� HQ� HO� (VWDGR
UHSUHVHQWD� HO� ���� GHO� WRWDO� GH� FRQVXOWDV� \� VH� DSUHFLD� TXH� FDWRUFH� VRQ� SRU
HQIHUPHGDGHV� LQIHFFLRVDV�� OD� PD\RUtD� WUDQVPLVLEOHV�� GRV� WLHQHQ� UHODFLyQ� FRQ
DFFLGHQWHV� R� KHFKRV� YLROHQWRV� \� HO� UHVWR� VRQ� HQIHUPHGDGHV� QR� LQIHFFLRVDV� \
VtQWRPiV�QR�HVSHFLILFDGRV�

7RPDQGR� FRPR� UHIHUHQFLD� ORV� SRUFHQWDMHV� GHO� (VWDGR�� VH� REVHUYD� TXH� HQ� HO
'LVWULWR� 6DQLWDULR�0pULGD� �=RQD�0HWURSROLWDQD� FRQ� HO�PXQLFLSLR� $ULFDJXD� \� VLQ
6XFUH�� ORV� SRUFHQWDMHV� PiV� DOWRV� HVWiQ� UHSUHVHQWDGRV� SRU��� DVPD�� RWLWLV�� RWURV
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WUDXPDWLVPRV�� HQIHUPHGDGHV� GHO� HVyIDJR�� HVWyPDJR� H� LQWHVWLQR�
HQIHUPHGDGHV�UHODFLRQDGDV�FRQ�HO�HPEDUD]R��SDUWR�\�SXHUSHULR��KLSHUWHQVLyQ
DUWHULDO��VtQGURPH�YLUDO�\�OHXFRUUHD�

(Q� HO� 'LVWULWR� (O� 9LJtD� �LJXDO� D� OD� =RQD� 3DQDPHULFDQD��� VH� FRQVXOWD
SULQFLSDOPHQWH�SRU���'LDUUHDV��KHULGDV��KHOPLQWLDVLV��GHUPDWLWLV��GRORU�DEGRPLQDO�
HQIHUPHGDGHV�GHO�HPEDUD]R�SDUWR�\�SXHUSHULR��DEVFHVRV��KLSHUWHQVLyQ�DUWHULDO�
DQHPLDV��VtQGURPH�YLUDO�\�OHXFRUUHD�

(Q�HO�'LVWULWR�6DQLWDULR�7RYDU��=RQD�GHO�0RFRWtHV�FRQ�HO�PXQLFLSLR�*XDUDTXH���ORV
SULQFLSDOHV� PRWLYRV� GH� FRQVXOWD� VRQ��� IDULQJRDPLJGDOLWLV� DJXGD�� DPLJGDOLWLV
DJXGD�� EURQTXLWLV� DJXGD�� DVPD�� LQIHFFLyQ� XULQDULD�� KHULGDV�� FHIDOHD�� RWURV
WUDXPDWLVPRV��GRORU�DEGRPLQDO�\�DEVFHVRV�

(Q�HO�'LVWULWR�0XFXFKtHV� �� LJXDO�D� OD� =RQD�GHO� 3iUDPR��SRU��� IDULQJRDPLJGDOLWLV
DJXGD�� ULQRIDULQJLWLV� DJXGD�� GLDUUHDV�� GHUPDWLWLV�� PLDOJLDV� \� QHXULWLV�
HQIHUPHGDGHV�GHO�HVyIDJR��HVWyPDJR�H� LQWHVWLQR��FDULHV�GHQWDO��FRQMXQWLYLWLV�\
PLFRVLV�VXSHUILFLDO�

(Q�HO�'LVWULWR�/DJXQLOODV��=RQD�GH�ORV�3XHEORV�GHO�6XU�VLQ�ORV�PXQLFLSLRV�*XDUDTXH
\� $ULFDJXD���� DPLJGDOLWLV� DJXGD�� EURQTXLWLV� DJXGD�� ULQRIDULQJLWLV� DJXGD�
LQIHFFLyQ� XULQDULD�� RWLWLV�� KHOPLQWLDVLV�� FHIDOHDV�� GHUPDWLWLV�� PLDOJLDV� \� QHXULWLV�
FDULHV�GHQWDO��DQHPLDV�\�FRQMXQWLYLWLV�

(O�FRPSRUWDPLHQWR�HSLGHPLROyJLFR�GH� ODV�HQIHUPHGDGHV�HQ�FDGD�XQR�GH� ORV
'LVWULWRV� 6DQLWDULRV�� HVWD� UHYHODQGR� TXH� WLHQH� DVRFLDFLyQ� FRQ� FDUDFWHUtVWLFDV
DPELHQWDOHV�� HVWLORV� GH� YLGD� GH� ODV� SHUVRQDV�� RFXSDFLyQ�� QLYHO� GH� GHVDUUROOR
VRFLR� HFRQyPLFR� \� HQ� JHQHUDO� FRQGLFLRQHV� GH� YLGD�� $GHPiV� HO� ���� GH� ODV
FRQVXOWDV� FRUUHVSRQGH� D� SREODFLyQ� PHQRU� GH� TXLQFH� DxRV�� SRU� OR� TXH� VH
DSUHFLD�HQ�DOJXQRV�'LVWULWRV��SDUWLFXODUPHQWH�ORV�PHQRV�GHVDUUROODGRV��FRPR�(O
9LJtD��0XFXFKtHV�\�/DJXQLOODV��XQ�SUHGRPLQLR�GH�HQIHUPHGDGHV�LQIHFFLRVDV�

�6,78$&,Ð1�1875,&,21$/�

&RQ� OD� ILQDOLGDG�GH�FDUDFWHUL]DU� HO� SHUILO� HSLGHPLROyJLFR�GH� OD� ´GHVQXWULFLyQµ
GH� OD� SREODFLyQ� TXH� KDELWD� HQ� ODV� GLIHUHQWHV� =RQD� GHO� (VWDGR�� VH� DQDOL]DUDQ
DOJXQRV� LQGLFDGRUHV�� GLUHFWRV� H� LQGLUHFWRV�� SDUD� ORV� FXDOHV� VH� FXHQWD� FRQ
LQIRUPDFLyQ�HVWDGtVWLFD�DFWXDOL]DGD�

&21',&,21(6�'(�9,'$

1R� KD\� GXGD� GH� TXH� OD� GHVQXWULFLyQ� HVWD� tQWLPDPHQWH� DVRFLDGD� FRQ� ODV
SREODFLRQHV�TXH�WLHQHQ�EDMDV�FRQGLFLRQHV�GH�YLGD��$QWHULRUPHQWH�VH�GHVFULELy
FRQ�PD\RU�SURIXQGLGDG�HVWH�WHPD��(Q�HVWD�SDUWH�VROR�VH�LGHQWLILFDUiQ�ODV�iUHDV
PHQRV� SURWHJLGDV� \� TXH� SUHVHQWDQ� ODV� FRQGLFLRQHV� DSURSLDGDV� SDUD� TXH� OD
GHVQXWULFLyQ�HQFXHQWUH�ORV�GHWHUPLQDQWHV�QHFHVDULRV�SDUD�DIHFWDU�OD�SREODFLyQ
GH�XQ�iUHD�\�SDVDU�D�VHU�FRQVLGHUDGR�FRPR�XQ�SUREOHPD�GH�VDOXG�S~EOLFD�
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6HJ~Q� HO� LQGLFDGRU� GH� 1HFHVLGDGHV� %iVLFDV� ,QVDWLVIHFKDV�� OD� =RQD� � � GH� ORV
3XHEORV�GHO�6XU��SUHVHQWD�HO�SRUFHQWDMH�PiV�DOWR�GH�1%,�GHO�(VWDGR����������(Q
/RV�PXQLFLSLRV�*XDUDTXH��$ULFDJXD�\�$U]RELVSR�&KDFyQ��TXH�FRUUHVSRQGHQ�D
HVWD�=RQD��ORV�SRUFHQWDMHV�VREUHSDVDQ�HO������SRU�FRQVLJXLHQWH�OD�SREODFLyQ�GH
HVWRV� PXQLFLSLRV� HV� PiV� YXOQHUDEOH� D� OD� GHVQXWULFLyQ�� (VWXGLRV� UHDOL]DGRV� DO
UHVSHFWR��VHxDODQ�TXH�HQ�FRQGLFLyQ�GH�SREUH]D�\�VXEGHVDUUROOR��OD�GHVQXWULFLyQ
DIHFWD�IXQGDPHQWDOPHQWH�D�ORV�QLxRV�GXUDQWH�ORV�SULPHURV�DxRV�GH�YLGD�

&RQ� SRUFHQWDMHV� TXH� RVFLODQ� HQWUH� ����� \� ������� VH� HQFXHQWUDQ� ODV� 5HJLRQHV
3DQDPHULFDQD����������3iUDPR���������\�0HWURSROLWDQD����������(Q� OR� � LQWHUQR�
HQ�HVWDV�5HJLRQHV��DOJXQRV�PXQLFLSLRV� WLHQHQ�SRUFHQWDMHV�GH�1%,��SRU�HQFLPD
GHO�����

/D�=RQD�GHO�0RFRWtHV��FRQ�HO�������GH�OD�SREODFLyQ�FRQ�1%,��VHUtD�HO�iUHD�FRQ
ODV�PHMRUHV�FRQGLFLRQHV�GH�YLGD�GHO�(VWDGR�

6H� SXHGH� DSUHFLDU� FODUDPHQWH�� SRU� ORV� GLIHUHQWHV� SRUFHQWDMHV� GH� 1%,�� ODV
GHVLJXDOGDGHV� H� LQHTXLGDGHV� H[LVWHQWHV� HQWUH� ODV� GLIHUHQWHV� 5HJLRQHV� � � GHO
(VWDGR�� PiV� DXQ� FXDQGR� VH� MX]JD� HVWD� VLWXDFLyQ� D� QLYHO� GH� PXQLFLSLRV� \
SDUURTXLDV�� (VWH� HV� XQ� DVSHFWR� TXH� GHEH� FRQVLGHUDUVH� HQ� ODV� GHFLVLRQHV
3ROtWLFDV��SDUD�ORJUDU�XQ�GHVDUUROOR�PiV�DUPyQLFR�

0257$/,'$'�0(125�'(�&,1&2�$f26

/RV�HVWXGLRV�KDQ�UHYHODGR�XQD�FRUUHVSRQGHQFLD�VLVWHPiWLFD�GH�PD\RUHV�QLYHOHV
GH� PRUWDOLGDG� HQ� PHQRUHV� GH� FLQFR� DxRV�� HQ� OD� SREODFLyQ� UXUDO�� HQ� ORV� GH
PHQRU� QLYHO� GH� HGXFDFLyQ� GH� ORV� SDGUHV�� HQ� OD� FRPXQLGDGHV� FRQ� EDMRV
HVWUDWRV� RFXSDFLRQDOHV�� HQ� ODV� SREODFLRQHV� FRQ� GHILFLHQWH� FDOLGDG� GH� ODV
YLYLHQGD� \� HQ� JHQHUDO� HQ� JUXSRV� GH� SREODFLyQ� FRQ� QHFHVLGDGHV� EiVLFDV
LQVDWLVIHFKDV�

(Q� ODV�5HJLRQHV�GHO�3iUDPR�\�3XHEORV�GHO� 6XU�� ODV� WDVDV�GH�PRUWDOLGDG� LQIDQWLO
VRQ� ODV� PiV� DOWDV� GHO� (VWDGR�� OOHJDQGR� D� ����� \� ����� SRU� PLO� QDFLGRV� YLYRV�
UHVSHFWLYDPHQWH�� /DV� WDVDV�GH� ODV� 5HJLRQHV�0HWURSROLWDQD� \�0RFRWtHV� VRQ� ODV
PiV�EDMDV��HQ�UHODFLyQ�DO�SURPHGLR�GHO�(VWDGR��/DV�FRUUHVSRQGLHQWHV�D�OD�=RQD
3DQDPHULFDQD�VH�XELFDQ�HQ�XQD�SRVLFLyQ�LQWHUPHGLD�

6H�FRQFOX\H�TXH�HO� �QLYHO�GH� ODV� WDVDV�GH�PRUWDOLGDG� LQIDQWLO� �HQ� ODV�5HJLRQHV
HVWXGLDGDV� VRQ� LQYHUVDPHQWH�SURSRUFLRQDOHV� DO� JUDGR� GH� GHVDUUROOR�� /DV� WDVD
PiV�DOWDV�VH�SUHVHQWDQ�HQ� ODV�5HJLRQHV�PHQRV�GHVDUUROODGDV�� WDO�FRPR�RFXUUH
HQ�HO�3iUDPR�\�ORV�3XHEORV�GHO�6XU�

/DV�FDXVDV�GH�OD�PRUWDOLGDG�LQIDQWLO�HQ�HO�(VWDGR�VRQ�EDVWDQWH�KHWHURJpQHDV�\
HVWiQ� tQWLPDPHQWH� UHODFLRQDGDV� FRQ� � HO� QLYHO� GH� GHVDUUROOR�� (Q� ODV� 5HJLRQHV�
0HWURSROLWDQD� \� 0RFRWtHV�� ODV� SULQFLSDOHV� FDXVDV� GH� PXHUWH� VRQ� GH� WLSR
HQGyJHQR��3RU�HO�FRQWUDULR�HQ�ORV�3XHEORV�GHO�6XU��3iUDPR�\�3DQDPHULFDQD��ODV
FDXVDV� VRQ�GH� WLSR�H[yJHQR�� UHSUHVHQWDGDV�SRU� ODV�HQIHUPHGDGHV�GLDUUHLFDV�
DFFLGHQWHV� SRU� REVWUXFFLyQ� GH� ODV� YtDV� UHVSLUDWRULDV� �WHWHUR��� QHXPRQtDV�
PHQLQJLWLV��GHVQXWULFLyQ�\�VHSWLFHPLD�
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(O�JUXSR�GH���D���DxRV�HV�SDUWLFXODUPHQWH�YXOQHUDEOH�D� ORV� IDFWRUHV�GH� ULHVJR
DPELHQWDOHV� \� D� OD� GHVQXWULFLyQ� \� JHQHUDOPHQWH� HV� HO� SULPHUR� HQ� GHVFHQGHU
FXDQGR� VH� LPSOHPHQWDQ� PHGLGDV� SUHYHQWLYDV� UHODFLRQDGDV� FRQ� HO
VDQHDPLHQWR� DPELHQWDO� �� /DV� WDVDV� PiV� DOWDV� VH� SUHVHQWDQ� HQ� ODV� 5HJLRQHV�
3DQDPHULFDQD��3iUDPR�\��3XHEORV�GHO�6XU�

(1)(50('$'(6�,1)(&&,26$6

'HVGH�KDFH�PiV�GH����DxRV��VH�KDQ�UHDOL]DGR�HVWXGLRV��DOJXQRV�FOiVLFRV�\�RWURV
FRQWHPSRUiQHRV�� TXH� FRQFOX\HQ� GH� PRGR� VLVWHPiWLFR�� GH� TXH� H[LVWH� XQ
VLQHUJLVPR�GH�OD�GHVQXWULFLyQ�FRQ�OD�LQIHFFLyQ��SDUWLFXODUPHQWH�HQ�ORV�PHQRUHV
GH� FLQFR� DxRV�� /DV� HQIHUPHGDGHV� LQIHFFLRVDV� WLHQHQ� XQD� HYROXFLyQ� PiV
SURORQJDGD�\�XQ�FXUVR�PiV�JUDYH�FXDQWR�PD\RU�HV�HO�JUDGR�GH�GHVQXWULFLyQ
�)UH\WH]�2�&DOODJKDQ��������

(O�FRPSRUWDPLHQWR�HSLGHPLROyJLFR�GH� ODV�HQIHUPHGDGHV�HQ�FDGD�XQR�GH� ORV
'LVWULWRV� 6DQLWDULRV� GHO� HVWDGR� 0pULGD�� UHYHOD� TXH� KD\� XQ� FLHUWR� JUDGR� GH
DVRFLDFLyQ�FRQ�ODV�FDUDFWHUtVWLFDV�DPELHQWDOHV��HVWLORV�GH�YLGD�GH�ODV�SHUVRQDV�
RFXSDFLyQ��QLYHO�GH�GHVDUUROOR�VRFLR�HFRQyPLFR�\�HQ�JHQHUDO�FRQGLFLRQHV�GH
YLGD��(O�����GH�ODV�FRQVXOWDV�FRUUHVSRQGHQ�D�SREODFLyQ�PHQRU�GH�TXLQFH�DxRV�
SRU� OR� TXH� VH� DSUHFLD� HQ� DOJXQRV� 'LVWULWRV�� SDUWLFXODUPHQWH� ORV� PHQRV
GHVDUUROODGRV�� FRPR� (O� 9LJtD�� 0XFXFKtHV� \� /DJXQLOODV�� XQ� SUHGRPLQLR� GH
HQIHUPHGDGHV�LQIHFFLRVDV�HQ�OD�PRUELOLGDG�JHQHUDO�

%$-2�3(62�$/�1$&(5

'HVGH�KDFH�YDULDV�GpFDGDV�� VH�KD� UHFRPHQGDGR�DO�SHVR�GHO� UHFLpQ�QDFLGR
FRPR� XQ� LQGLFDGRU� GHO� HVWDGR� QXWULFLRQDO� GHO� UHFLpQ� QDFLGR� \� GH� OD� PDGUH
�)UH\WH]�2�&DOODJKDQ�������

$GHPiV� HO� SHVR� GHO� UHFLpQ� QDFLGR� HV� FRQVLGHUDGR� FRPR� HO� LQGLFDGRU� PiV
VLJQLILFDWLYR� GH� ULHVJR� SDUD� OD� VXSHUYLYHQFLD� GHO� PLVPR�� SHUR� OR� HV� WDPELpQ
SDUD� VX� FUHFLPLHQWR� \� GHVDUUROOR� VDOXGDEOHV� \� HV� XQ� H[FHOHQWH� tQGLFH� GH� ODV
FRQGLFLRQHV� VRFLDOHV� DVRFLDGDV� DO� GHVDUUROOR� LQIDQWLO� �)UH\WH]� 2�&DOODJKDQ
������

(Q�HO�HVWDGR�0pULGD�HO������GH� ORV�QDFLPLHQWRV�SUHVHQWDURQ�XQ�SHVR�PHQRU�D
�����JUDPRV�HQ�������/ODPD�OD�DWHQFLyQ�TXH�HVWH�SRUFHQWDMH�VH�LQFUHPHQWy�GH
XQD�PDQHUD�SURJUHVLYD��GHVGH������HQ� � ������ /RV�SRUFHQWDMHV�PiV�DOWRV� \� VX
LQFUHPHQWR�HQ�ORV�~OWLPRV�DxRV�VH�REVHUYD�SDUWLFXODUPHQWH�HQ�ODV�5HJLRQHV�GHO
3iUDPR�\�GH�ORV�3XHEORV�GHO�6XU��(Q�HVWD�~OWLPD�VH�LQFUHPHQWy�GH�������HQ�����
D� ������ HQ� ������ HV� GHFLU� WUHV� YHFHV�PiV�� (Q� ODV� RWUDV� 5HJLRQHV�� WDPELpQ� VH
REVHUYD� HO� LQFUHPHQWR� GH� HVWH� SRUFHQWDMH�� SHUR� HQ� PHQRU� SURSRUFLyQ�� (V
QHFHVDULR� UHDOL]DU�HVWXGLRV�PiV�SURIXQGRV�SDUD�GHWHUPLQDU� OD� LQIOXHQFLD�GH� OD
GHVQXWULFLyQ�HQ�HO�LQFUHPHQWR�GH�ORV�QDFLPLHQWRV�FRQ�EDMR�SHVR�
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6,67(0$�'(�9,*,/$1&,$�$/,0(17$5,$�<�1875,&,21$/��6,69$1�

(O� ,QVWLWXWR� 1DFLRQDO� GH� 1XWULFLyQ�� WLHQH� LPSOHPHQWDGR� D� QLYHO� QDFLRQDO� HO
SURJUDPD�GHQRPLQDGR��6LVWHPD�GH�9LJLODQFLD�$OLPHQWDULD�1XUWULFLRQDO��6,69$1��
TXH�VH�GHILQH�FRPR�(O�6,69$1��HVWD�FRQVWLWXLGR�SRU�QXHYH�FRPSRQHQWHV��XQR
GH� HOORV� HV� HO� PHQRU� GH� ��� DxRV�� TXH� WLHQH� FRPR� REMHWLYR� JHQHUDO� REWHQHU
LQIRUPDFLyQ�HQ�IRUPD�FRQWLQXD�GH�GDWRV�DQWURSRPpWULFRV�GH�OD�SREODFLyQ�TXH
DFXGH�D�ORV�VHUYLFLRV�GH�VDOXG��GHVDJUHJDGR�SRU�HGDG��PHQRU�GH����GH��D���\
GH���D����DxRV���VH[R�\�ORFDOLGDG�

6HJ~Q�HO�LQGLFDGRU�SHVR�WDOOD��HQ�HO�FRQJORPHUDGR�GH�PHQRUHV�GH����DxRV��HO
HVWDGR�0pULGD�� SUHVHQWD� HO� QLYHO� GH� GHVQXWULFLyQ�PiV� EDMR� GHO� SDtV� ������ HQ
������� SRU� GHEDMR� GHO� SURPHGLR� QDFLRQDO� TXH� IXH� GH� ������ \� GHO� YDORU
HVSHUDGR�VHJ~Q� UHIHUHQFLD� LQWHUQDFLRQDO�SDUD�HO� LQGLFDGRU�GH�SHVR� WDOOD�TXH
HV� GH� ����� (Q� HO� VLJXLHQWH� FXDGUR� VH� REVHUYD� OD� ~OWLPD� LQIRUPDFLyQ�
FRUUHVSRQGLHQWH�D�������GLVSRQLEOH�HQ�HO�,11���0pULGD�
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&8$'52�,9�����
325&(17$-(�'(�'(61875,&,Ð1�(1�0(125(6�'(�48,1&(�$f26��6(*Ó1�,1',&$'25�3(62

7$//$�325�(17,'$'(6�)('(5$/(6�9(1(=8(/$��$f2�����

(17,'$'(6�)('(5$/(6 325&(17$-(

0pULGD ���

'LVWULWR�)HGHUDO ���

7iFKLUD ���

7UXMLOOR ���

1XHYD�(VSDUWD ���

&DUDERER ����

0RQDJDV ����

$PD]RQDV ����

$UDJXD ����

/DUD ����

)DOFyQ ����

%ROtYDU ����

<DUDFX\ ����

*XiULFR ����

&RMHGHV ����

$Q]RiWHJXL ����

0LUDQGD ����

6XFUH ����

%DULQDV ����

'HOWD�$PDFXUR ����

=XOLD ����

$SXUH ����

3RUWXJXHVD ����

9(1(=8(/$ ����

)XHQWH��,QVWLWXWR�1DFLRQDO�GH�1XWULFLyQ��6,69$1�������
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$O� HYDOXDU� OD� GHVQXWULFLyQ� HQ� HO� HVWDGR� 0pULGD�� SRU� HO� SRUFHQWDMH� GH
GHVQXWULFLyQ�HQ�HO�FRQJORPHUDGR�GH�PHQRUHV�GH����DxRV��VHJ~Q�HO�� LQGLFDGRU
SHVR�WDOOD��VH�REVHUYD�TXH�HVWH�GHVFHQGLy�GHVGH�������HQ������KDVWD�������HQ
������ /DV� YDULDFLRQHV� LQWHUDQXDOHV�DSDUHQWHPHQWH� VH�GHEHQ�D�SUREOHPDV�GH
UHJLVWUR�R�GH�FDQWLGDG�GH�SHUVRQDV�H[DPLQDGDV��3HUR�OODPD�OD�DWHQFLyQ�TXH�D
SDUWLU�GH������DXPHQWH�HO�SRUFHQWDMH�D������\�HQ������D������SULPHU�VHPHVWUH�
SRU� OR� TXH�HV� LQGLVSHQVDEOH� HVWDU� DWHQWR� D� ORV� UHVXOWDGRV� GH� OD� HYROXFLyQ� GH
HVWH�LQGLFDGRU��\D�TXH�HVWD�UHYHODQGR�HO�HIHFWR�GH�IDFWRUHV�GHWHUPLQDQWHV�GH
WLSR�VRFLR���HFRQyPLFR�

&8$'52�,9�����
325&(17$-(�'(�'(61875,&,Ð1�(1�0(125(6�'(�48,1&(�$f26��6(*Ó1�,1',&$'25�3(62

7$//$�(67$'2�0e5,'$����������

$xRV 3RUFHQWDMH

���� ����

���� ����

���� ���

���� ���

���� ���

���� ���

���� ���

���� ���

�������HU��VHPHVWUH� ���

)XHQWH�� ,QVWLWXWR� 1DFLRQDO� GH� 1XWULFLyQ
�6,69$1�������

/D�GHVQXWULFLyQ�HQ�ODV�5HJLRQHV���GHO�(VWDGR��WLHQH�XQD�GLIHUHQWH�PDJQLWXG��(Q
ORV�WUHV�DxRV�DQDOL]DGRV��ODV�5HJLRQHV�3DQDPHULFDQD���3iUDPR�\�3XHEORV�GHO�6XU�
SUHVHQWDQ� ORV� SRUFHQWDMHV�PiV� DOWRV� GH� GHVQXWULFLyQ� HQ� HO� FRQJORPHUDGR� GH
PHQRUHV�GH����DxRV��VHJ~Q�HO� LQGLFDGRU�SHVR�WDOOD��(VWRV�SRUFHQWDMHV�VRQ�PiV
DOWRV� TXH� ORV� SURPHGLR� GHO� (VWDGR� HQ� ORV� WUHV� DxRV� DQDOL]DGRV�� H� LJXDOHV� R
OLJHUDPHQWH� VXSHULRUHV�DO� YDORU�HVSHUDGR�GH� UHIHUHQFLD� LQWHUQDFLRQDO�GH�����
/RV� SRUFHQWDMHV� PiV� EDMRV� VH� DSUHFLD� HQ� ODV� 5HJLRQHV� 0HWURSROLWDQD� \
0RFRWtHV�� (Q� HVWD� ~OWLPD� =RQD�� VH� REVHUYD� XQ� DXPHQWR� LPSRUWDQWH� HQ� �����
UHVSRQVDEOH� GHO� LQFUHPHQWR� GHO� SRUFHQWDMH� GHO� (VWDGR�� 6LQ� HPEDUJR� ODV
YDULDFLRQHV� LQWHUDQXDOHV�� DSDUHQWHPHQWH� QR� UHIOHMDQ� FDPELRV� UHDOHV� GH� OD
GHVQXWULFLyQ� HQ� ODV� 5HJLRQHV� � �� HQ� WRGR� FDVR� VH� SXGLHUD� VHxDODU� TXH� OD
GHVQXWULFLyQ�� HQ� ORV� ~OWLPRV� WUHV� DxRV�� QR�SUHVHQWy� FDPELRV� LPSRUWDQWHV� HQ� HO
FRQJORPHUDGR� GH� PHQRUHV� GH� ��� DxRV�� 3HUR� HO� DXPHQWR� HQ� OD� =RQD� GHO
0RFRWtHV�HQ�������GHEH�PDQWHQHUVH�EDMR�YLJLODQFLD�HVWULFWD�
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0(75232/,7$1$ ��� ��� ���

3$1$0(5,&$1$ ���� ���� ���

02&27Ì(6 ��� ��� ����

3É5$02 ��� ���� ���

38(%/26�'(/�685 ���� ��� ����

(67$'2�0e5,'$ ��� ��� ���

9(1(=8(/$ ����

)XHQWH��,QVWLWXWR�1DFLRQDO�GH�1XWULFLyQ��6,69$1������������

/D� GHVQXWULFLyQ� HQ� HO� JUXSR� GH� �� D� ��� DxRV� ��������� VHJ~Q� FRPELQDFLyQ� GH
LQGLFDGRUHV��GHEH�FRQVLGHUDUVH�DOWD�HQ�HO�HVWDGR�0pULGD��D�SHVDU�GH� WHQHU�HO
SRUFHQWDMH� LQIHULRU�DO�SURPHGLR�QDFLRQDO� �������HQ��������$Vt�PLVPR�HQ� WRGDV
ODV�5HJLRQHV���OD�GHVQXWULFLyQ�HQ�HVWH�JUXSR�GH�HGDG�HV�DOWR��OOHJDQGR�DO������
HQ� OD� 3DQDPHULFDQD�� TXH� VXSHUD� DPSOLDPHQWH� HO� SURPHGLR� GHO� (VWDGR�� (VWD
DILUPDFLyQ� VH� IXQGDPHQWD� DO� FRPSDUDU� ORV� SRUFHQWDMHV� REVHUYDGRV� FRQ� HO
YDORU� HVSHUDGR� GH� UHIHUHQFLD� LQWHUQDFLRQDO�� SDUD� OD� FRPELQDFLyQ� GH
LQGLFDGRUHV��TXH�HV�GHO�����

/ODPD�OD�DWHQFLyQ�TXH�ORV�SRUFHQWDMHV�GHO�3iUDPR�\�GH�ORV�3XHEORV�GHO�6XU��HQ
ORV�DxRV� ����� \� ������ VRQ�PiV�EDMRV� TXH� ORV� FRUUHVSRQGLHQWHV� D� ODV� 5HJLRQHV
0HWURSROLWDQD�\�0RFRWtHV��(Q�������HO�SRUFHQWDMH�PiV�DOWR�GH�GHVQXWULFLyQ�HQ�HO
JUXSR�GH���D����DxRV��VH�UHJLVWUR�HQ�OD�=RQD�3DQDPHULFDQD����������D�SHVDU�GH
KDEHU�GHVFHQGLGR�HQ�UHODFLyQ�D�ORV�DxRV�DQWHULRUHV��(Q�HO�UHVWR�GH�ODV�5HJLRQHV�
ORV� SRUFHQWDMHV� DXPHQWDURQ� EUXVFDPHQWH� GH� XQD� DxR� D� RWUR� ������ D� ������
LQFOXVR�HO��SRUFHQWDMH�GH�OD�GHVQXWULFLyQ�GH���D����DxRV�GH�ORV�3XHEORV�GHO�6XU
OOHJy�D�������HQ������GH�������HQ�������VREUHSDVDQGR�D�ORV�SRUFHQWDMHV�GH�ODV
5HJLRQHV�0HWURSROLWDQD�\�0RFRWtHV��/RV�DOWRV�SRUFHQWDMHV� UHJLVWUDGRV�HQ������
GHEH� VHU� PRWLYR� GH� SUHRFXSDFLyQ�� SRU� HVWDU� UHODFLRQDGR� FRQ� XQ� JUXSR� GH
HGDG� WDQ� VHQVLEOH� D� ORV� FDPELRV� VRFLRHFRQyPLFRV�� FRPR� HV� HO� GH� ORV
SUHHVFRODUHV�\�ORV�HVFRODUHV�
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&8$'52�,9�����
325&(17$-(�'(�'(61875,&,Ð1�(1�1,f26�'(���$����$f26�6(*Ó1�&20%,1$&,Ð1�'(

,1',&$'25(6�325�5(*,21(6�'(/�(67$'2�0e5,'$�����������

5(*,21(6 ���� ���� ����

0(75232/,7$1$ ���� ���� ����

3$1$0(5,&$1$ ���� ���� ����

02&27Ì(6 ���� ���� ����

3É5$02 ���� ���� ����

38(%/26�'(/�685 ���� ���� ����

(67$'2�0e5,'$ ���� ���� ����

9(1(=8(/$ ����

)XHQWH��,QVWLWXWR�1DFLRQDO�GH�1XWULFLyQ��6,69$1������������

$7(1&,Ð1�'(�/$�6$/8'

6H�HVWLPD�TXH�HO� ����GH� OD�SREODFLyQ�GHO� (VWDGR��HV�DWHQGLGD�SRU� OD� UHG�GH
VHUYLFLRV� DVLVWHQFLDOHV� GH� &25326$/8'�� OR� TXH� VLJQLILFD� TXH� GH� �������
KDELWDQWHV�HQ���������������IXHURQ�EHQHILFLDULDV�GH�&25326$/8'�

/D� SURSRUFLyQ� QR� HV� OD� PLVPD� HQ� FDGD� XQR� GH� ORV� 'LVWULWRV��� (O� ���� GH� OD
SREODFLyQ� GHO� 'LVWULWR� 0pULGD� HV� DWHQGLGD� SRU� &25326$/8'��� HO� ���� HQ� HO
'LVWULWR�(O�9LJtD��HO�����HQ�HO�'LVWULWR�7RYDU�\�HO������HQ�FDGD�XQR�GH�ORV�'LVWULWRV�
0XFXFKtHV�\�/DJXQLOODV�

(Q�������HQ�HO�(VWDGR�VH�DWHQGLHURQ������������FRQVXOWDV�PpGLFDV��GH�ODV�FXDOHV
HO� ���� FRUUHVSRQGLy� D� FRQVXOWDV� SUHYHQWLYDV�� HO� ���� D� FRQVXOWDV� PpGLFDV
JHQHUDOHV� �FXUDWLYD�� \� HO� ����� D� FRQVXOWDV� PpGLFDV� HVSHFLDOL]DGDV�� $O� VXPDU
HVWDV�GRV�FRQVXOWDV��TXH�UHSUHVHQWDQ�OD�DWHQFLyQ�GHO�GDxR�D�OD�VDOXG��VH�OOHJD
DO�������

(Q� WRGRV� ORV� 'LVWULWRV� 6DQLWDULRV� VH� DSUHFLD� XQ� SUHGRPLQLR� GH� OD� FRQVXOWD
FXUDWLYD��(Q�DOJXQRV�VXSHUD�DPSOLDPHQWH�D�OD�FRQVXOWD�SUHYHQWLYD��FRPR�HV�HO
FDVR�GHO�'LVWULWR�0pULGD��TXH�HV�FDVL�����YHFHV�PDV��(VD�VLWXDFLyQ�UHYHOD�TXH�OD
DWHQFLyQ� PpGLFD� HQ� HO� HVWDGR� 0pULGD�� HVWiQ� IXHUWHPHQWH� GLULJLGRV� D� OD
DWHQFLyQ� GHO� GDxR�� (VWH� WLSR� GH� DWHQFLyQ� HV� PX\� FRVWRVD� \� UHTXLHUH� GH� XQ
HOHYDGR� SUHVXSXHVWR�� FDVL� LPSRVLEOH� GH� FXEULU� HQ� HO�PRPHQWR� DFWXDO�� SRU� OR
TXH�VH�UHVWULQJH�OD�DWHQFLyQ�D�JUXSRV�UHGXFLGRV�GH�SHUVRQDV�FRQ�SRVLELOLGDGHV
HFRQyPLFDV�

'HVGH� HO� SXQWR� GH� YLVWD� HSLGHPLROyJLFR�� OD� DWHQFLyQ� DO� GDxR�� WDPELpQ�
UHSUHVHQWD�XQ�PD\RU�ULHVJR��QR�VROR�HQ�OD�DWHQFLyQ�GHO�SDFLHQWH�HQIHUPR��VLQR
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WDPELpQ� GH� � OD� FRPXQLGDG�� � SRUTXH� REOLJD� D� WRPDU� PHGLGDV� HQ� FRUWRV
SHULRGRV�GH�WLHPSR��TXH�JHQHUDOPHQWH�VRQ�HSLVyGLFDV�\�GH�FRUWD�GXUDFLyQ�

(Q� HO� HVWDGR�0pULGD�� VH� HVWLPy� XQD� GHPDQGD� GH� �������� SHUVRQDV� SDUD� VHU
DWHQGLGDV�HQ�OD�FRQVXOWD�SUHYHQWLYD�GH�ORV�VHUYLFLRV�GH�&25326$/8'��SHUR�VROR
ORJUy� FXEULU� DO� ������� /D� PD\RU� FREHUWXUD� GH� DWHQFLyQ� SUHYHQWLYD� ORJUy� HO
'LVWULWR� 7RYDU� \� OD� PHQRU� HO� 'LVWULWR� 0pULGD�� /DV� DFWLYLGDGHV� GH� DWHQFLyQ
SUHYHQWLYD�� HQ� ORV� 'LVWULWRV�� FRQ� PD\RUHV� SRUFHQWDMHV� GH� 1%,�� GHEHUtD� VHU� GH
PD\RU�FREHUWXUD�

(Q�JHQHUDO��VH�GHEH�FRQVLGHUDU�HQ�OD�DWHQFLyQ�PpGLFD�SUHYHQWLYD��ORV�REMHWLYRV
GH� ORV�SURJUDPDV�� OD�RUJDQL]DFLyQ�GH� ORV� VHUYLFLRV�� OD� DFWLWXG�GHO� SHUVRQDO�� OD
VXSHUYLVLyQ�\�OD�HYDOXDFLyQ�

/D�UHODFLyQ�GH� OD�GHPDQGD�\� OD�RIHUWD��VHxDOD�TXH�H[LVWH�XQ�GpILFLW�GH�RIHUWD
GH� UHFXUVRV� SDUD� DWHQGHU� ������� FRQVXOWDV� PpGLFDV� SUHYHQWLYDV� PDV�� (VWH
GpILFLW�HV�DSDUHQWH�SRUTXH�H[LVWH�XQD�VREUHRIHUWD�GH�UHFXHURV�SDUD�OD�FRQVXOWD
PpGLFD�FXUDWLYD��(Q�ORV�'LVWULWRV�6DQLWDULRV�HO�GpILFLW�HV�GH�GLIHUHQWH�PDJQLWXG�

(Q� HO� HVWDGR� 0pULGD�� VH� HVWLPy� XQD� GHPDQGD� GH� �������� � FRQVXOWDV� GH
PHGLFLQD� JHQHUDO� �FXUDWLYD��� SDUD� VHU� DWHQGLGRV� SRU� ORV� VHUYLFLRV� GH
&25326$/8'��\�VH�FXEULy�HO�������GH�HVWD�GHPDQGD�

/D�PD\RU�FREHUWXUD�VH�ORJUy�HQ�HO�'LVWULWR�6DQLWDULR�0pULGD��OOHJDQGR�DO��������
IXHUWHPHQWH� LQIOXHQFLDGD�SRU� OD�DWHQFLyQ�HQ� ODV�HPHUJHQFLDV�KRVSLWDODULDV�� (O
SRUFHQWDMH�GH�FREHUWXUD�PDV�EDMR�VH�UHJLVWUy�HQ�HO�'LVWULWR�6DQLWDULR�/DJXQLOODV
FRQ�HO�������

/D�WDVD�GH�DWHQFLyQ�PpGLFD�FXUDWLYD�IXH�GH����SRU�����KDELWDQWHV�HQ�������(Q
HO�'LVWULWR�0pULGD�OOHJD�D�����SRU�FDGD�����KDELWDQWHV��HQ�ORV�RWURV�'LVWULWRV�HVWD
DOUHGHGRU� GH� ���� /ODPD� OD� DWHQFLyQ� HO� GHVFHQVR� UHJLVWUDGR� HQ� ORV� 'LVWULWRV� (O
9LJtD�\�/DJXQLOODV�HQWUH�ORV�GRV�~OWLPRV�DxRV�������\�������

(VWH� DQiOLVLV�� HQWUH� RWUDV� FRVDV�� SHUPLWH� DILUPDU� TXH� OD� SREODFLyQ� PHULGHxD
DFXGH��HQ�XQ�YROXPHQ�LPSRUWDQWH��D�VROLFLWDU�DWHQFLyQ�PpGLFD�FXUDWLYD�HQ�ORV
HVWDEOHFLPLHQWRV� GH� VDOXG� GH� &25326$/8'�� (VWD� GHPDQGD� UHSUHVHQWD� OD
PD\RU�WDVD�GH�FRQVXOWD�GHO�SDtV�

/D� UHODFLyQ� GH� OD� RIHUWD� \� GHPDQGD�GH� OD� FRQVXOWD� FXUDWLYD�� GHWHUPLQD� XQD
VREUHRIHUWD� GHO� UHFXUVR� GLVSRQLEOH� DFWXDOPHQWH�� \D� TXH� VH� SXHGHQ� DWHQGHU
�������� FRQVXOWDV� FXUDWLYDV� PiV� TXH� OD� GHPDQGD� HVWLPDGD�� /D� PD\RU
VREUHRIHUWD�VH�DSUHFLD�HQ�HO�'LVWULWR�(O�9LJtD�\�OD�PHQRU�HQ�0XFXFKtHV�

$O� VXPDU� OD� RIHUWD� RSWLPL]DGD� DO� ����� GH� ORV� UHFXUVRV� H[LVWHQWHV� SDUD� OD
DWHQFLyQ� PpGLFD� SUHYHQWLYD� \� FXUDWLYD�� VH� DSUHFLD� TXH� WRGDYtD� H[LVWH� XQD
VREUHRIHUWD�� TXH� HQ� HO� (VWDGR� OOHJD� DO� ������ PDV� TXH� OD� GHPDQGD� WRWDO
HVWLPDGD��(Q�HO�'LVWULWR�6DQLWDULR�(O�9LJtD��HVWD�VREUHRIHUWD�OOHJD�DO�������

(VWR� TXLHUH� GHFLU� TXH� HV� QHFHVDULR� KDFHU� XQ� HVWXGLR� PDV� SURIXQGR�� TXH
FRQWHPSOH�OD�UHDOLGDG�LQWHUQD�GH�FDGD�'LVWULWR�6DQLWDULR��SDUD�GHFLGLU�VREUH� OD
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UHGLVWULEXFLyQ�GH� ORV�UHFXUVRV��RIHUWD��H[LVWHQWHV�� IRUWDOHFLHQGR�SDUWLFXODUPHQWH
OD�FRQVXOWD�SUHYHQWLYD�GH�ODV�iUHDV�PDV�GHVSURWHJLGDV�

(Q� HO� (VWDGR� VH� DWHQGLHURQ� �������� FRQVXOWDV� PpGLFDV� GH� HVSHFLDOL]DFLyQ�
GXUDQWH������� (O� ������FRUUHVSRQGLy�D� ORV�'LVWULWRV� 6DQLWDULRV�0pULGD�� (O�9LJtD� \
7RYDU�

6H�GLVSRQH��HQ�HO�(VWDGR��GH�XQD�RIHUWD�SDUD�DWHQGHU���������FRQVXOWDV�HQ�XQ
DxR�\�HQ������ VH� UHDOL]DURQ���������FRQVXOWDV�� OR�TXH�HTXLYDOH�D� VHxDODU�TXH
VROR�VH�XWLOL]y�HO�������GH�OD�FDSDFLGDG�GLVSRQLEOH��/D�HVSHFLDOLGDG�TXH�XWLOL]y
HQ�PD\RU�SURSRUFLyQ�OD�FDSDFLGDG�GLVSRQLEOH�IXH�SHGLDWUtD��TXH�OOHJy�DO�������

(Q�UHODFLyQ�D�OD�FRQVXOWD�KRVSLWDODULD�VH�SXHGH�VHxDODU�TXH�ODV��������SHUVRQDV
TXH� HJUHVDURQ� GH� ORV� KRVSLWDOHV� GHO� (VWDGR�� GHPDQGDURQ� �������� GtDV� GH
KRVSLWDOL]DFLyQ�� HV� GHFLU�� FDGD� SDFLHQWH� HVWXYR� KRVSLWDOL]DGR� ���� GtDV� HQ
SURPHGLR��$Vt�PLVPR�VH�SXHGH�VHxDODU�TXH�VH�UHDOL]DURQ��������LQWHUYHQFLRQHV
TXLU~UJLFDV�\�VH�DWHQGLHURQ��������SDUWRV��6H�UHDOL]DURQ�����������H[iPHQHV�GH
ODERUDWRULR�\��������UDGLRJUDItDV�

/D�DWHQFLyQ�KRVSLWDODULD�HVWD�HQ�UHODFLyQ�GLUHFWD�FRQ�HO�QLYHO�GH�GHVDUUROOR�GHO
HVWDEOHFLPLHQWR� KRVSLWDODULR�� GHVGH� HVWH� SXQWR� GH� YLVWD� OD� FDQWLGDG� PDV
LPSRUWDQWH�VH�DWHQGLy�HQ�HO�'LVWULWR�6DQLWDULR�0pULGD��TXH�FXHQWD�FRQ�HO�,QVWLWXWR
$XWyQRPR� +RVSLWDO� 8QLYHUVLWDULR� GH� /RV� $QGHV�� TXH� HV� HO� GH� PD\RU
FRPSOHMLGDG��6LJXHQ�HQ� LPSRUWDQFLD� OD�DWHQFLyQ� �KRVSLWDODULD� UHDOL]DGD�HQ� ORV
'LVWULWRV�6DQLWDULRV�(O�9LJtD�\�7RYDU��TXH�FXHQWDQ��FDGD�XQR��FRQ�XQ�KRVSLWDO�WLSR
,,�

$6,*1$&,Ð1�35(6838(67$5,$�

/DV�IXHQWHV�GH�ILQDQFLDPLHQWR�GH�&25326$/8'��SURYLHQHQ�SULQFLSDOPHQWH�GHO
0LQLVWHULR� GH� 6DQLGDG� \� $VLVWHQFLD� 6RFLDO� �0�6�$�6��� \� GH� OD� *REHUQDFLyQ� GHO
(VWDGR�

(Q� ����� HO� PRQWR� WRWDO� JOREDO� GH� OD� DVLJQDFLyQ� SUHVXSXHVWDULD� GH
&25326$/8'�� IXH� GH� ����������������� � %V�� � (O� 0�6�$�6� DSRUWy� HO� ������ �SRU
DVLJQDFLyQ�SUHVXSXHVWDULD�\�SRU�FUpGLWR�DGLFLRQDO��\�OD�*REHUQDFLyQ�GHO�(VWDGR
HO�������

(O� PRQWR� JOREDO� GH� OD� DVLJQDFLyQ� FRPSUHQGH� GRV� UXEURV� LPSRUWDQWHV�� ��� HO
FRUUHVSRQGLHQWH�D� JDVWRV� GH�SHUVRQDO� �SDUWLGD� ������ TXH� UHSUHVHQWD� HO� �����
GHO�PRQWR�JOREDO���GH�ORV�FXDOHV�HO�0�6�$�6��DSRUWy�HO�������\�OD�*REHUQDFLyQ�HO
�������\����RWURV�JDVWRV�TXH�FRPSUHQGH�PDWHULDOHV�\�VXPLQLVWURV��SDUWLGD�������
VHUYLFLRV� QR� SHUVRQDOHV� �SDUWLGD� ������ \� DFWLYRV� UHDOHV� �SDUWLGD� ������ TXH
UHSUHVHQWD� HO� ������ GHO�PRQWR� WRWDO�� FRUUHVSRQGLHQGR� DO� DSRUWH� GHO� 06$6� HO
������\�D�OD�*REHUQDFLyQ�HO�������

6HJ~Q�HO�DQiOLVLV�KLVWyULFR�GHO�JDVWR�HQ�VDOXG�GH�&25326/$8'��UHDOL]DGR�SRU�HO
3UR\HFWR� 6DOXG� GH� 0pULGD�� HQ� ����� HO� 06$6� DSRUWy� ����������������� %V�� \� OD
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*REHUQDFLyQ� ����������������� %V�� � OR� TXH� GD� XQ� WRWDO� GH� ����������������� HQ
WpUPLQRV�GH�8�6��� IXH�GH���������������� �D�����%V��SRU�GyODU���(Q������HO�PRQWR
JOREDO� IXH� GH� ����������������� %V�� �D� ������� %V�� SRU� GyODU�� UHSUHVHQWD� 8�6��
������������� HV� GHFLU� �������������� GyODUHV� PDV� TXH� HO� SUHVXSXHVWR� GH� ����
LQFUHPHQWR�TXH�UHSUHVHQWD�HO��������PDV�HQ�WUHV�DxRV�

3RU�ODV�OLPLWDFLRQHV�GHO�SUHVHQWH�GLDJQyVWLFR��HQ�PDWHULD�SUHVXSXHVWDULD��QR�VH
FRQWHPSOD� HO� DQiOLVLV� GH� ODV� SDUWLGDV� UHODFLRQDGDV� FRQ� OD� UHFXSHUDFLyQ� GH
FRVWRV���QL�GH�ODV�DVLJQDFLRQHV�SUHVXSXHVWDULDV�TXH�UHFLEHQ��GLUHFWDPHQWH�GH�OD
*REHUQDFLyQ� \�R� GHO� (MHFXWLYR� &HQWUDO�� RWUDV� LQVWLWXFLRQHV� GHO� VHFWRU� VDOXG�
FRPR� OD� 'LUHFFLyQ� GH� 0DODULRORJtD�� 8QLGDG� (MHFXWRUD� GHO� 3UR\HFWR� 6DOXG�
)XQGDFLRQHV�\�RWUDV�GHO�VHFWRU�S~EOLFR�

(O� DQiOLVLV� H[KDXVWLYR� GHO� DVSHFWR� ILQDQFLHUR� HQ� HO� iUHD� GH� OD� VDOXG�� HV� XQ
DVSHFWR� GH� JUDQ� LPSRUWDQFLD� SDUD� SURIXQGL]DU� HO� SURFHVRV� GH
GHVFHQWUDOL]DFLyQ��\D�TXH�XQR�GH� ORV�QXGRV�FUtWLFRV�HQ�HO�PRPHQWR�DFWXDO�HV
SUHFLVDPHQWH�HO� UHODFLRQDGR�FRQ�HO�SUHVXSXHVWR��SDUD� ORJUDU� OD� WUDQVIHUHQFLD
WRWDO�\�GHILQLWLYD�GHO�VHFWRU�VDOXG�D�OD�*REHUQDFLyQ�GHO�(VWDGR�

25*$1,=$&,Ð1�'(�/26�6(59,&,26�'(�6$/8'�

6REUH� OD� EDVH� GH� ODV� GLVSRVLFLyQHV� OHJDOHV� YLJHQWHV�� HQ� 9HQH]XHOD� VH� HVWD
LPSOHPHQWDQGR�OD�GHVFHQWUDOL]DFLyQ�SURJUHVLYDPHQWH�HQ� ORV�HVWDGRV�GHO�SDtV�
'H� HVWH� PRGR� HQ� HO� (VWDGR� 0pULGD�� OD� *REHUQDFLyQ� DGTXLHUH� OD
UHVSRQVDELOLGDG� \� HO� FRPSURPLVR� � GH� SURPRYHU� OD� FUHDFLyQ� GH� XQ� VLVWHPD
FRKHUHQWH�TXH�SHUPLWD�HO�PHMRUDPLHQWR�GH�OD�DWHQFLyQ�GH�OD�VDOXG�\�OD�FDOLGDG
GH�YLGD�GH� OD�SREODFLyQ�PHULGHxD�� VREUH� OD�EDVH�GHO� � IRUWDOHFLPLHQWR�GH� ODV
LQWHUYHQFLRQHV� LQWHUVHFWRULDOHV�� (O� *RELHUQR� GHO� (VWDGR� 0pULGD�� DVXPH� OD
UHVSRQVDELOLGDG� ~QLFD� GH� OD� DGPLQLVWUDFLyQ� GH� ORV� VHUYLFLRV� GH� VDOXG�� TXH
FRPLHQ]D�D�RSHUDWLYL]DU�D�SDUWLU�GH������

(Q� HO� HVWDGR� 0pULGD� \� VH� FUHD� XQD� RUJDQL]DFLyQ� GH� WLSR� FRUSRUDWLYD
GHQRPLQDGD� ´&RUSRUDFLyQ�0HULGHxD� GH� 6DOXGµ� �&25326$/8'�� \� HO� ,QVWLWXWR
$XWyQRPR�+RVSLWDO�8QLYHUVLWDULR�GH�ORV�$QGHV��,$+8/$���HVWDEOHFLpQGRVH�FRPR
EDVH�OD�SDUWLFLSDFLyQ�GH�ODV�FRPXQLGDGHV�\�GH�RWUDV� LQVWLWXFLRQHV�GH�VDOXG�HQ
OD�SUHVWDFLyQ�GH�VHUYLFLRV�

6H�FUHD�OD�8QLGDG�(MHFXWRUD�GHO�3UR\HFWR�6DOXG��VREUH�OD�EDVH�GH�XQ�FRQYHQLR
GH� FRHMHFXFLyQ� HQWUH� HO� 06$6�� OD� *REHUQDFLyQ� GHO� (VWDGR� \� HO� %DQFR
,QWHUDPHULFDQR�GH�'HVDUUROOR��SDUD�HO� IRUWDOHFLPLHQWR�GH� OD� LQIUDHVWUXFWXUD�GH
ORV�VHUYLFLRV��VX�HTXLSDPLHQWR�\� �HO� IRUWDOHFLPLHQWR� LQVWLWXFLRQDO��FRQWULEX\HQGR
DO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�

&25326$/8'��DO�DVXPLU� OD� UHVSRQVDELOLGDG�GH�VHU�HO�SURYHHGRU�GLUHFWR�GH� ORV
VHUYLFLRV�GH� VDOXG�HQ�HO� (VWDGR�\�HQ� VX� LQWHQVLyQ�GH�PRGHUQL]DU�HO� 6LVWHPD�GH
6DOXG��FRPLHQ]D�D�GHVDUUROODU�XQD�VHULH�GH�SURFHVRV�SDUD�PHMRUDU�OD�JHVWLyQ�GH
ORV�VHUYLFLRV�\�RSWLPL]DU�VX�RIHUWD�FRQ�ORV�UHFXUVRV�H[LVWHQWHV�H�LQLFLD�VXV�DFFLRQHV
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*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

GHILQLHQGR��GH�XQD�PDQHUD�FRPSDUWLGD��VX�0LVLyQ�\�VX�9LVLyQ��FRPR�SXQWRV�GH
UHIHUHQFLD�HQ� OD�GLUHFFLRQDOLGDG�GHO�SURFHVR��D�PHGLDQR�\� ODUJR�SOD]R�� (Q�HO
PRPHQWR�DFWXDO��HO�QXGR�FUtWLFR�PDV�LPSRUWDQWH��HV�HO�LQFRPSOHWR�SURFHVRV�GH
WUDVIHUHQFLD� \� GHVFHQWUDOL]DFLyQ� SDUFLDO� GHO� VHFWRU� VDOXG�� 3RU� HVWH� PRWLYR
&25326$/8'�� FRPR� ,QVWLWXWR� $XWyQRPR� FRQ� SHUVRQDOLGDG� MXUtGLFD� \
SDWULPRQLR� SURSLR�� UHVSRQVDEOH� GHO� 6LVWHPD� (VWDWDO� GH� 6DOXG�� QR� WLHQH
FDSDFLGDG� GH� UHVROYHU� ORV� SUREOHPDV� SUHVHQWHV�� SRUTXH� VX� FDSDFLGDG� GH
JHVWLyQ� HVWD� OLPLWDGD� SRU� OD� IDOWD� GH� WUDQVIHUHQFLD� WRWDO�� WDQWR� GHO� SHUVRQDO
FRPR�GH�ORV�ELHQHV�LQPXHEOHV�

(O�PRGHOR�DVLVWHQFLDO�TXH�0pULGD�UHTXLHUH�WRGDYtD�QR�HVWi�FODUDPHQWH�GHILQLGR
\� VH� FDUDFWHUL]D� HQ� OD� DFWXDOLGDG� SRU� GLIHUHQWHV� HVTXHPDV�� HQWUH� ODV� TXH� VH
GHVWDFDQ�ODV�)XQGDFLRQHV�\�OD�GHVFHQWUDOL]DFLyQ�GH�DOJXQRV�VHUYLFLRV�KDFLD�ORV
PXQLFLSLRV�� VLQ� HPEDUJR� SUHGRPLQD� DPSOLDPHQWH� OD� SDUWLFLSDFLyQ� GHO
*RELHUQR�5HJLRQDO�VREUH�RWUDV�LQVWLWXFLRQHV�

/D�&RUSRUDFLyQ�0HULGHxD�GH�6DOXG��&25326$/8'��DGVFULWD�D�OD�*REHUQDFLyQ
GHO�(VWDGR��WLHQH�DPSOLDV�IXQFLRQHV�TXH�OD�IDFXOWDQ�SDUD�HMHUFHU�HO�URO�UHFWRU�GH
OD� VDOXG�HQ�HO� (VWDGR�� � 3DUD�RSHUDWLYL]DU� ORV�SURJUDPDV�GH� VDOXG�� FXHQWD�FRQ
FLQFR�6XEVLVWHPDV��� ��� ,QWHJUDGR�GH�$WHQFLyQ�0pGLFD�� ���$VLVWHQFLD� 6RFLDO�� ��
6DQHDPLHQWR�6DQLWDULR�$PELHQWDO�����&RQWUDORUtD�6DQLWDULD�\����$VHVRUtD�7pFQLFD
\�&LHQWtILFD�

(Q� HO� FXDUWR� QLYHO� MHUiUTXLFR� VH� FXHQWD� FRQ� ORV� HVWDEOHFLPLHQWRV� GH� VDOXG�
FRQIRUPDGR� SRU� +RVSLWDOHV� WLSR� ,9�� ,,� \� ,�� $PEXODWRULRV� 8UEDQRV� ,,,�� \� ,� \
$PEXODWRULRV� 5XUDOHV� ,,� \� ,�� /DV� HVWUXFWXUDV� GLUHFWLYDV� \� RUJDQL]DWLYDV�� HQ� ORV
HVWDEOHFLPLHQWRV� GH� VDOXG�� � VRQ� PX\� GLVSDUHV� SULQFLSDOPHQWH� D� QLYHO� GH� ORV
KRVSLWDOHV�\�DPEXODWRULRV�XUEDQRV�

/RV�SULQFLSDOHV�SUREOHPDV�VH�UHILHUHQ�DO�GpILFLW�ILQDQFLHUR�\�GH�SHUVRQDO��IDOWD�GH
H[SHULHQFLD� GHO� SHUVRQDO� GLUHFWLYR� HQ� HO� iUHD� GH� JHVWLyQ�� DXVHQFLD� GH
FDSDFLWDFLyQ� \� DFWXDOL]DFLyQ�� H[FHVLYD� LQWURPLVLyQ� VLQGLFDO�� IDOWD� GH� FULWHULRV
KRPRJpQHRV�HQ� OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH� ORV�HVWDEOHFLPLHQWRV�GH
VDOXG�� LQPRYLOLGDG� GH� FDUJRV� TXH� QR� SHUPLWH� OD� UHXELFDFLyQ� VHJ~Q
QHFHVLGDGHV�\�HTXLSRV�REVROHWRV��HQWUH�RWURV�

/D�UHG�DVLVWHQFLDO�GHO�(VWDGR�FXHQWD�FRQ�����HVWDEOHFLPLHQWRV�GH�VDOXG��GH�ORV
FXDOHV� ���� VRQ� GH� OD� &RUSRUDFLyQ� GH� 6DOXG�� SDUD� DWHQGHU� HO� ���� GH� OD
SREODFLyQ�����VRQ�GH�RWUDV�LQVWLWXFLRQHV�GHO�VHFWRU�S~EOLFR�SDUD�FXEULU�HO�����\
��� GHO� VHFWRU� SULYDGR� �&OtQLFDV�� SDUD� SUHVWDU� VHUYLFLR� DO� ���� UHVWDQWH�� HVWDV
LQVWLWXFLRQHV� WUDEDMDQ� GH� XQD� PDQHUD� LQFRUGLQDGD�� (O� ���� GH� ORV
HVWDEOHFLPLHQWRV�VH�HQFXHQWUDQ�HQ�ORV�'LVWULWRV�6DQLWDULRV��0pULGD�\�(O�9LJtD�

(Q�HO�(VWDGR�� VH�FXHQWD�FRQ�������FDPDV�KRVSLWDODULDV��GH� ODV�FXDOHV�HO������
SHUWHQHFHQ� D� &25326$/8'�� 'HO� WRWDO� GH� FDPDV� H[LVWHQWHV� HQ� HO� (VWDGR� HO
������HVWiQ�XELFDGDV�HQ�ORV�'LVWULWRV�6DQLWDULRV�0pULGD�\�(O�9LJtD��(Q�UHODFLyQ�D�OD
SREODFLyQ��VH�DSUHFLD�TXH�HO�(VWDGR�WLHQH�����FDPDV�SRU������KDELWDQWHV��SRU
GHEDMR�GH�OR�VHxDODGR�SDUD�HO�3DtV��TXH�HV�GH������/D�PD\RU�FRQFHQWUDFLyQ�VH
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*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

HQFXHQWUD�HQ�HO�'LVWULWR�0pULGD��VHJXLGD�GH�HO�'LVWULWR�7RYDU��\�ODV�PDV�EDMD�HQ�HO
'LVWULWR�/DJXQLOODV�

&25326$/8'�� FXHQWD� FRQ� ������ WUDEDMDGRUHV�� GH� ORV� FXDOHV� HO� ������ VRQ
HPSOHDGRV� \� HO� ������ REUHURV�� (O� SHUVRQDO� GH� HPSOHDGRV� HV�PDV� DOWR� HQ� ORV
'LVWULWRV�0pULGD��(O�9LJtD�\�/DJXQLOODV�\�HO�GH�REUHURV�HQ�0XFXFKÌHV�\� 7RYDU�� /D
PD\RU�FRQFHQWUDFLyQ�GHO�UHFXUVR�KXPDQR�HVWD�HQ�ORV�'LVWULWR�6DQLWDULRV�0pULGD
\�(O�9LJtD�

(O�HVWDGR�FXHQWD�FRQ�����PpGLFRV�SRU� FDGD������KDELWDQWHV�� SUiFWLFDPHQWH
LJXDO�DO�SURPHGLR�QDFLRQDO�TXH�HV�GH������SHUR�HVWH�UHFXUVR�HVWD�IXHUWHPHQWH
FRQFHQWUDGR�HQ�HO�'LVWULWR�6DQLWDULR�0pULGD�� OOHJDQGR�D�����PpGLFRV�SRU�FDGD
�����KDELWDQWHV��VHJXLGR�GHO�'LVWULWR�(O�9LJtD�FRQ������HO�UHVWR�WLHQH���PpGLFR�SRU
FDGD������KDELWDQWHV�

(O� UHFXUVR� RGRQWyORJR�� � D� QLYHO� GHO� (VWDGR� \� GH� ORV� 'LVWULWRV�� QR� OOHJD� D� ���
RGRQWyORJRV�SRU�FDGD������KDELWDQWHV�

(O�UHFXUVR�HQIHUPHUD�HV�RWUR�SURIHVLRQDO�TXH�HVWD�DOWDPHQWH�FRQFHQWUDGR�HQ�HO
'LVWULWR�0pULGD��GRQGH�OOHJD�D�����HQIHUPHUDV�SRU�FDGD������KDELWDQWHV��HQ�HO
UHVWR�GH�ORV�'LVWULWRV�HVWD�SRU�GHEDMR�GH�����

2WUR� SHUVRQDO� WpFQLFR� FRPR� ELRDQDOtVWDV�� UHJLVWURV� PpGLFRV� \� WUDEDMDGRUHV
VRFLDOHV��QR�OOHJDQ�D�UHTXHULPLHQWRV�PtQLPRV�HQ�WRGR�ORV�GLVWULWRV�VDQLWDULRV�


