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Q� HVWD� VHFFLyQ�� SDUD� FX\R� GHVDUUROOR� VH� KD� XWLOL]DGR� H[WHQVDPHQWH� OD
LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� ODV� JHUHQFLDV� GH� OD� &RUSRUDFLyQ
0HULGHxD� GH� 7XULVPR� �&250(785�� \� ODV� 0HPRULDV� \� &XHQWDV
$QXDOHV� GH� VX� JHVWLyQ��� VH� KDUi� UHIHUQFLD�� VXFHVLYDPHQWH�� D� ORV

VLJXLHQWHV�SXQWRV�

D� /D�FDUDFWHUL]DFLyQ�GHO�(VWDGR�0pULGD�FRPR�GHVWLQR�WXUtVWLFR�

E� /RV�HVIXHU]RV�HVWDWDOHV�SRU�SODQLILFDU�OD�DFWLYLGDG�WXUtVWLFD�

F� (O�LPSDFWR�GH�OD�DFWLYLGDG�HQ�OD�HFRQRPtD�HVWDWDO�

G� /D�FDUDFWHUL]DFLyQ�GH�OD�RIHUWD�WXUtVWLFD�DFWXDO�

H� (O� DQiOLVLV� GH� ODV� FRQGLFLRQHV� TXH� SUHVHQWD� HO� (VWDGR� 0pULGD� SDUD
PDQWHQHU� HQ� HO� WLHPSR� VX� RIHUWD� HQ� HO� PHUFDGR� QDFLRQDO� H
LQWHUQDFLRQDO�GH�WXULVPR�

0e5,'$�&202�'(67,12�785Ë67,&2

/D�PD\RU�SDUWH�GH�OD�VXSHUILFLH�GHO�(VWDGR�0pULGD���������.P����HQ�HO�RFFLGHQWH�GH
9HQH]XHOD��HV�PRQWDxRVD��XQ�������GH�HVH�WHUULWRULR�SUHVHQWD�XQD�WRSRJUDItD�PX\
LUUHJXODU� HQ� GRQGH� SUHYDOHFHQ� YDORUHV� GH� SHQGLHQWHV� VXSHULRUHV� DO� ���� GH
LQFOLQDFLyQ�� \� XQ� ����� FRPSUHQGH� D� FROLQDV� EDMDV� UHVLGXDOHV� DGRVDGDV� DO� HMH
FRUGLOOHUDQR� GHO� 1RUWH�� DOWHUQiQGRVH� FRQ� SHTXHxDV� H[WHQVLRQHV� GH� GHSyVLWRV� GH
SLHGHPRQWH���(O�UHVWDQWH����VRQ�GH�WLHUUDV�EDMDV��FRUUHVSRQGLHQWHV�D�XQD�UHGXFLGD
]RQD� GH� SODQLFLHV� GH� H[SOD\DPLHQWR� \� GHVERUGDPLHQWR� SHUWHQHFLHQWHV� DO� 6XU� GHO
/DJR�GH�0DUDFDLER�

/D� UHJLyQ� PRQWDxRVD� GH� 9HQH]XHOD� HVWi� FRQIRUPDGD� SRU� FXDWUR� XQLGDGHV
RURJUiILFDV�� �8QD� GH� HOODV�� OD�&RUGLOOHUD� GH�0pULGD�� IRUPD�SDUWH� GHO� DUFR� DQGLQR�
(VWD�IRUPDFLyQ�RURJUiILFD�VH�GHVDUUROOD�HQ�GRV�JUDQGHV�HMHV�TXH�VH�UHODFLRQDQ�HQ�HO
3iUDPR�GH�0XFXFKtHV��GRQGH�VH�IRUPD�HO�UtR�&KDPD��HVSHFtILFDPHQWH�HQ�HO�FROODGR
FRQRFLGR�FRPR�3LFR�GHO�$JXLOD��D�������P�GH�DOWLWXG���(O�SULPHU�HMH�HVWi�FRUWDGR�SRU
XQD� DEUD� SRU� OD� FXDO� VH� GHVOL]D� HO� UtR� &KDPD� HQ� VX� FDPLQR� KDFLD� HO� ODJR� GH
0DUDFDLER��XQD�YH]�TXH�KD�UHFLELGR�ODV�DJXDV�GHO�UtR�0RFRWtHV���/D�FXPEUH�Pi[LPD
HQ�HVWD�FRUGLOOHUD�GHO�1RUWH�R�GH�/D�&XODWD��HV�HO�SiUDPR�3LHGUD�%ODQFD��FRQ������

�����������������������������������������������
1  Es de justicia reconocer la riqueza de la información relacionada con la actividad turística disponible en CORMETUR,
así como la amabilidad y agilidad de los funcionarios para atender y satisfacer a los requerimientos del autor de este
trabajo.
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P�GH�DOWLWXG��\�GRQGH�RFXUUHQ�FRQ�IUHFXHQFLD�QHYDGDV�HQ�FLHUWRV�PHVHV���(O�RWUR�HMH�
HO�GH�OD�FRUGLOOHUD�GH�OD�6LHUUD�1HYDGD��SRVHH�HO�SLFR�%ROtYDU��TXH�DOFDQ]D�ORV������
P�GH�DOWLWXG��\�GRQGH�OD�QLHYH�HV�SHUHQQH���'H�ODV�YHUWLHQWHV�GH�DPEDV�FRUGLOOHUDV�
OD�GHO�1RUWH�R�GH�/D�&XODWD�\�OD�6LHUUD�1HYDGD��GHVFLHQGHQ�UtRV�TXH�YDQ�DO�2ULQRFR
R�DO�ODJR�GH�0DUDFDLER��

(Q� ORV�SLFRV�DOWRV� FRUGLOOHUDQRV�����GH�HOORV� VRQ�VXSHULRUHV�D� ORV� ������P�� H[LVWHQ
���� ODJXQDV� GH� RULJHQ� JODFLDU�� HQWUH� HOORV� DOJXQDV� LPSRUWDQWHV� FRPR� ODV� GH
0XFXEDMt��/D�1HJUD��/RV�/LULRV��/RV�$QWHRMRV��/D�$SHUVRJDGD��\�XQD�YHJHWDFLyQ�HQ
ODV�TXH�SUHGRPLQD�HO�IUDLOHMyQ��FRQ�VXV����YDULHGDGHV�

/DV� WHPSHUDWXUDV�VRQ�PX\�YDULDGDV�HQ�HO� HVWDGR��\HQGR�GH� ��°&�KDVWD���°&�� �'H
DFXHUGR� FRQ� ORV� SLVRV� WpUPLFRV� TXH� YDQ� GHVGH� ���� D� ������ P�V�Q�P��� ODV
WHPSHUDWXUDV� FXEUHQ� WRGD� OD� HVFDOD�GHVGH� HO� SLVR� WpUPLFR� WURSLFDO�KDVWD� HO� JpOLGR
�)XQGDFLyQ�3RODU��������7RPR������GHVGH�HO�WURSLFDO��HQ�OD�SODQLFLH��DO�WLSR�SiUDPR�
HQ� ODV� PRQWDxDV� PiV� DOWDV�� \� GHVGH� HO� VHPLiULGR�� HQ� /DJXQLOODV�� KDVWD� HO� PX\
K~PHGR� WURSLFDO�� HQ� ODV� YHUWLHQWHV� QXEODGDV� GH� OD� FXHQFD� PHGLD� \� DOWD� GHO� UtR
&DSDUR��&RUPHWXU��������

(VWH� HVFDORQDPLHQWR� WpUPLFR�� MXQWR� FRQ� ODV� SUHFLSLWDFLRQHV� \� ODV� FRUULHQWHV
IOXYLDOHV��KD�FUHDGR�XQD�JUDQ�GLYHUVLGDG�GH�SDLVDMHV�QDWXUDOHV� OLJDGRV�D�GLVWLQWDV
iUHDV� GH� SURGXFFLyQ� DJURSHFXDULD� �SDSD�� FDIp�� FDFDR�� FDxD� GH� D]~FDU�� SOiWDQR�
JDQDGHUtD�GH�DOWXUD�\�GH�WLHUUD�EDMD���FRQ�VXV�VLVWHPDV�GH�SURGXFFLyQ�HVSHFtILFRV�\
IRUPDV� GH� YLGD� DVRFLDGDV�� TXH� HQ� DOJXQRV� FDVRV� GDQ� RULJHQ� D� PDQLIHVWDFLRQHV
FXOWXUDOHV��ILHVWDV�WUDGLFLRQDOHV�\�UHOLJLRVDV��DUWHVDQtD��JDVWURQRPtD��FHUiPLFD��HWF��
\� IRUPDV� DUTXLWHFWyQLFDV� PX\� VLQJXODUHV�� FRPR� HV� HO� FDVR� GH� OD� FDVD� DQGLQD
SDUDPHUD�R�OD�FDVD�GH�OD�KDFLHQGD�FDIHWDOHUD�R�FDxHUD�

(O�����GHO�WHUULWRULR�HVWDWDO�FRUUHVSRQGH�D�ÉUHDV�%DMR�5pJLPHQ�GH�$GPLQLVWUDFLyQ
(VSHFLDO��$%5$(���HQWUH�ODV�FXDOHV�GHVWDFDQ�FXDWUR�SDUTXHV�QDFLRQDOHV�TXH�VXPDQ�
HQ�FRQMXQWR��PiV�GH���������KD�

(Q� HVH� HVFHQDULR�� VLQJXODU� \� JUDQGLRVR� SRU� Vt� PLVPR�� VH� HQFXHQWUDQ� SLQWRUHVFRV
SREODGRV�FRQ�ODV�FDUDFWHUtVWLFDV�WLSROyJLFDV�DQGLQDV�\�HO�VLVWHPD�WHOHIpULFR�PiV�DOWR
\� ODUJR� GHO� PXQGR�� � (VWRV� DWULEXWRV�� MXQWR� FRQ� RWURV� DWUDFWLYRV� QDWXUDOHV� \
FXOWXUDOHV�� VLW~DQ� DO� (VWDGR� 0pULGD� FRPR� HO� GHVWLQR� WXUtVWLFR� GH� PRQWDxD� PiV
LPSRUWDQWH�GHO�SDtV�\�GHO�&DULEH�

(O�(VWDGR�0pULGD�GLVSRQH�GH�YDULDV�IRUPDV�GH�DFFHVR���3RU�YtD�WHUUHVWUH��D�0pULGD
VH�OOHJD��GHVGH�7iFKLUD�\�7UXMLOOR��SRU�OD�WURQFDO����OD�FDUUHWHUD�3DQDPHULFDQD��R�SRU
OD� WURQFDO���� OD�FDUUHWHUD�7UDVDQGLQD��GHVGH�%DULQDV�\�7UXMLOOR�� �3RU�YtD�DpUHD��VH
DFFHGH� SRU� HO� DHURSXHUWR� $OEHUWR� &DUQHYDOL�� GH� OD� FLXGDG� GH� 0pULGD�� R� SRU� HO
DHURSXHUWR�LQWHUQDFLRQDO�-XDQ�3DEOR�3pUH]�$OIRQ]R��GH�(O�9LJtD�

�����������������������������������������������
2   Mérida genera un volumen de agua de aproximadamente 9.900 millones de m3/año, equivalentes a un 6,1% del
volumen total escurrido al norte del Orinoco, al que se asocia un potencial hidroeléctrico de cerca de 423,82 Mw, que
equivalen al 10% del potencial hidroeléctrico nacional (Carvallo, 1996 : 110).
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/D� SUHRFXSDFLyQ� HQ� OD� SODQLILFDFLyQ� GH� ODV� DFWLYLGDGHV� WXUtVWLFDV� HQ� HO� (VWDGR
0pULGD��\�HQ�JHQHUDO�HQ�OD�UHJLyQ�GH�ORV�$QGHV��VH�FRQFUHWy��GHVGH�KDFH�PiV�GH�WUHV
GpFDGDV��FRQ�HO�HVWDEOHFLPLHQWR�GH�XQ�FRQYHQLR�HQWUH� OD�&RUSRUDFLyQ�GH� ORV�$QGHV
�&RUSRDQGHV��\�7RXUFRQVXOW��FRQ�HO�DSR\R�GHO�JRELHUQR�LWDOLDQR���&RPR�UHVXOWDGR�GH
WDO� FRQYHQLR� VH� SURGXMHURQ� DOJXQRV� HVWXGLRV� TXH� FRQGXMHURQ� D� OD� HODERUDFLyQ� GHO
3ULPHU�3ODQ�GH�'HVDUUROOR�7XUtVWLFR�5HJLRQDO��������������9DULDV�SXEOLFDFLRQHV�GH
&RUSRDQGHV�7RXUFRQVXOW�GDQ�FXHQWD�GH�HVWRV�SULPHURV�HVIXHU]RV���,PSOHPHQWDFLyQ
JHQHUDO�GHO�3ODQ�GH�7XULVPR�\�HO�$QiOLVLV�GH� OD�6LWXDFLyQ�$FWXDO� ��������TXH�WXYR
FRPR�EDVH�XQD�HQFXHVWD�UHDOL]DGD�HQ�������\�HO�3ODQ�GH�'HVDUUROOR�7XUtVWLFR�\�VXV
=RQDV�GH�LQIOXHQFLD��������

(Q������VH�HODERUD�HO�3ODQ�GH�'HVDUUROOR�7XUtVWLFR�GH�(VWDGR�0pULGD�\�HO�3ODQ�GH
'HVDUUROOR� 5HJLRQDO� ������������� � (QWRQFHV� IXQFLRQDED� HO� 'HSDUWDPHQWR� GH
7XULVPR� GH� &RUSRDQGHV� \� ORV� LQIRUPHV� HFRQyPLFRV� VREUH� HO� FRPSRUWDPLHQWR� GHO�
WXULVPR� HQ� OD� UHJLyQ� DQGLQD� HUDQ� UHDOL]DGDV� SRU� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV
(FRQyPLFDV� GH� OD� )DFXOWDG� GH� (FRQRPtD� GH� OD� 8QLYHUVLGDG� GH� /RV� $QGHV�
DSR\iQGRVH�WDPELpQ�HQ�HQFXHVWDV�

(Q������VH�HODERUD�HO�3ODQ�GH�7XULVPR�GH�OD�5HJLyQ�GH�/RV�$QGHV���������������(Q
HVWH� SHUtRGR�� GHVDSDUHFH� HO� 'HSDUWDPHQWR� GH� 7XULVPR� GH� &RUSRDQGHV�� VLHQGR
VXVWLWXLGR�SRU�OD�2ILFLQD�5HJLRQDO�GH�OD�&RUSRUDFLyQ�GH�7XULVPR�GH�9HQH]XHOD���/D
LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD� DFWLYLGDG� WXUtVWLFD� VH� LQVHUWDED� HQ� ORV� 3ODQHV
6HFWRULDOHV�GH�&RUSRDQGHV�

(O�WXULVPR�HVWDWDO�YXHOYH�D�VHU�XQD�GH� ODV�SULRULGDGHV�GHO�GHVDUUROOR�UHJLRQDO�� WDO
FRPR�DSDUHFH�HQ�HO�3ODQ�(VWUDWpJLFR�6LWXDFLRQDO�GHO�(VWDGR�0pULGD�������������\�HO
3ODQ� GH� 'HVDUUROOR� (VWUDWpJLFR� ������������� � (Q� HVH� SHUtRGR�� GH� LQWHUHVDQWHV
FDPELRV��VH�SUHVHQWD�HO�3ODQ�GH�'HVDUUROOR�7XUtVWLFR�SDUD�HO�(VWDGR�0pULGD��������
6H�KDEtD� FUHDGR� OD�'LUHFFLyQ�GH�7XULVPR�(VWDWDO�� TXH� OXHJR� IXH� VXVWLWXLGD�SRU� OD
&RUSRUDFLyQ�0HULGHxD�GH�7XULVPR��&RUPHWXU��

(Q������VH�SUHVHQWD�OD�0HPRULD�\�&XHQWD�$QXDO�GH�&RUPHWXU��SHUR�D�SDUWLU�GHO�DxR
VLJXLHQWH�� HQ� OD� 0HPRULD� \� &XHQWD� GH� ������ OD� LQIRUPDFLyQ� VREUH� OD� DFWLYLGDG
WXUtVWLFD�PHMRUD�QRWDEOHPHQWH�HQ�FDQWLGDG�\�FDOLGDG���6H�FUHD��GHQWUR�GH�&RUPHWXU�
OD� *HUHQFLD� GH� 3ODQLILFDFLyQ� \� 3UR\HFWRV�� TXH� HODERUD� XQ� 3ODQ� 2SHUDWLYR� $QXDO
�32$���TXH�RULHQWD�OD�HMHFXFLyQ��HO�VHJXLPLHQWR�\�OD�HYDOXDFLyQ�GH�ODV�DFFLRQHV�GHO
VHFWRU�� � (Q� OD�0HPRULD� \� &XHQWD� GH� FDGD� DxR� VH� HYDO~D� HO� FXPSOLPLHQWR� GH� ORV
REMHWLYRV�HVWDEOHFLGRV�HQ�HO�3ODQ�2SHUDWLYR�$QXDO�FRUUHVSRQGLHQWH�

(/�,03$&72�'(/�785,602�(1�/$�(&2120Ë$�(67$7$/

/RV� SULQFLSDOHV� EHQHILFLRV� JHQHUDGRV� SRU� OD� DFWLYLGDG� WXUtVWLFD� VH� FHQWUDQ
PD\RUPHQWH�HQ�ORV�DVSHFWRV�HFRQyPLFRV�UHODFLRQDGRV�FRQ�OD�REWHQFLyQ�GH�LQJUHVRV�\
FRQ� OD� FUHDFLyQ�GH� HPSOHR�� �$SDUWH� GH� HVWRV� EHQHILFLRV� HFRQyPLFRV�� HVWiQ� DOJXQRV
HIHFWRV� FXOWXUDOHV� TXH� JHQHUDQ� P~OWLSOHV� LQWHUUHODFLRQHV� HQWUH� OD� SREODFLyQ
YLVLWDQWH�\�OD�SREODFLyQ�UHFHSWRUD�
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*(1(5$&,Ð1�'(�,1*5(626��'(5,9$'26�'(/�*$672�'(�/26
785,67$6�(1�/$�(17,'$'

&8$'52�1��,,��
,1*5(626�*(1(5$'26�325�/$�$&7,9,'$'�785Ì67,&$�(1�(/�(67$'2

0e5,'$����������
$xR 7RWDO�GH�LQJUHVRV

JHQHUDGRV��%V��
,QJUHVRV�JHQHUDGRV�HQ�ODV
WHPSRUDGDV�DOWDV��%V��

�
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)XHQWH����&250(785��0HPRULD�\�&XHQWD�DxR����������������

(Q�HO�FXDGUR�DQWHULRU�VH�DSUHFLD�FODUDPHQWH�HO�HQRUPH�VDOWR�GH�ORV�LQJUHVRV�WRWDOHV
D�SDUWLU�GHO�DxR�������DO�FUHFHU������YHFHV�FRQ�UHVSHFWR�D�ORV�LQJUHVRV�REWHQLGRV�HQ
������PX\�SRU�HQFLPD�GH�OD�LQIODFLyQ�DFXPXODGD��(VWH�DXPHQWR�SXHGH�DWULEXLUVH�D
PXFKDV�UD]RQHV��HQWUH�ORV�FXDOHV�VH�SXHGH�PHQFLRQDU�D�OD�UHDFWLYDFLyQ�SDUFLDO�GHO
6LVWHPD�7HOHIpULFR�GH�0pULGD��D�SDUWLU�GH�VHSWLHPEUH�GH��������HO�HVWDEOHFLPLHQWR
GH�YXHORV�PiV�IUHFXHQWHV�D�OD�FLXGDG�GH�0pULGD���OD�SXHVWD�HQ�VHUYLFLR�GHO�HMH�YLDO
0pULGD�(O� 9LJtD��� OD� ´EDUDWXUDµ� UHODWLYD� GHO� GHVWLQR�0pULGD� HQ� UHODFLyQ� FRQ� RWURV
GHVWLQRV� WXUtVWLFRV� QDFLRQDOHV��� HO� FUHFLPLHQWR� GHO� IOXMR� DQXDO� GH� WXULVWDV��� ORV
DXPHQWRV�GH�ORV�GtDV�GH�SHUPDQHQFLD�SRU�HVWDGtD�\�GHO�JDVWR�SURPHGLR�SRU�HVWDGtD
GHO� WXULVWD�� \� XQD� UHODWLYD� PHMRU� LQIUDHVWUXFWXUD� GH� VHUYLFLRV� GLVSRQLEOHV� HQ� HO
(VWDGR��DSDUWH�GH�OD�FRQVROLGDFLyQ�GHO�GHVWLQR�WXUtVWLFR�0pULGD�SRU�VXV�PDJQtILFRV
DWUDFWLYRV�QDWXUDOHV�\�FXOWXUDOHV�

3RU�RWUD�SDUWH��HV�QRWRULD�OD�SURSRUFLyQ�GH�ORV�LQJUHVRV�WRWDOHV�JHQHUDGD�GXUDQWH�ODV
IHFKDV�GH�DOWD�WHPSRUDGD��TXH�FRQFHQWUD�PiV�GH�OD�PLWDG�GH�WDOHV�LQJUHVRV�

*(1(5$&,Ð1�'(�(03/(2

1R�VH�FXHQWD�FRQ�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�JHQHUDFLyQ�GH�HPSOHRV�GHULYDGD�GH
OD� DFWLYLGDG� WXUtVWLFD� HQ� HO� (VWDGR�� VDOYR� OD� RIUHFLGD� SRU� HO� ,QVWLWXWR� GH
,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV�GH� OD�8/$���������TXH�VHxDOD� OD�H[LVWHQFLD
GH� ���� HPSOHRV� GLUHFWRV� HQ� ������ � (QWRQFHV�� OD� RIHUWD� GH� DORMDPLHQWR� HUD� PX\
UHGXFLGD��� ��� KRWHOHV�� FRQ� ���� KDELWDFLRQHV� \� ������ FDPDV�GtD�� � 'H� HVD� UHODFLyQ
UHVXOWD�TXH�HVH�DxR�H[LVWtD�����HPSOHRV�GLUHFWRV�HQ�KRWHOHUtD�SRU�FDGD�FDPD�GH�KRWHO
\�SRU�WRGRV�ORV�RWURV�VHUYLFLRV�UHODFLRQDGRV�FRQ�HO�WXULVPR��TXH�SDUD�HVD�pSRFD�HUDQ
PX\�OLPLWDGRV�

(Q������VH�GLVSRQtD�GH��������SOD]DV�FDPDV�HQ�KRWHOHV�\�GH�������SOD]DV�FDPDV�HQ
SRVDGDV��TXH�VXPDEDQ��HQ�FRQMXQWR���������SOD]DV�FDPDV��'H�HVH�WRWDO�KDEtD������
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SOD]DV�FDPDV� HQ� OD� FLXGDG� GH�0pULGD� \� ������ HQ� HO� UHVWR� GHO� (VWDGR�� $GHPiV�� HO
DORMDPLHQWR� H[WUD�KRWHOHUR� WHQtD� XQD� FDSDFLGDG� GH� ������ SOD]DV�GtD�� QXHYH
FDPSDPHQWRV�YDFDFLRQDOHV�WHQtD�XQD�FDSDFLGDG�GH�DORMDPLHQWR�SDUD�����SHUVRQDV�
\�VH�FRQWDED�FRQ�XQD�UHG�PX\�H[WHQGLGD�GH�VHUYLFLRV�WXUtVWLFRV�

3DUD� HVWLPDU� OD� FUHDFLyQ� GH� HPSOHR� GLUHFWR� SDUD� HVH� DxR� VH� SXHGH� DSOLFDU�� FRQ
PXFKDV� UHVHUYDV�� DTXHO� tQGLFH� GH� ����� 'H� DOOt� UHVXOWD� TXH� OD� FUHDFLyQ� GH� HPSOHR
GLUHFWR�SRU�OD�DFWLYLGDG�WXUtVWLFD�HQ�HO�(VWDGR�SXHGH�HVWDU�HQ�HO�RUGHQ�GH�ORV������
HPSOHRV�GLUHFWRV���'H�WRGDV�PDQHUDV�QR�VH�SXHGHQ�REYLDU�DOJXQDV�FRQVLGHUDFLRQHV��
D�� � OD� HVWDFLRQDOLGDG� GHO� WXULVPR� LPSLGH� PDQWHQHU� GXUDQWH� WRGR� HO� DxR� XQD
DFWLYLGDG�UHJXODU�GHO�SHUVRQDO�UHODFLRQDGR���E��XQD�JUDQ�SDUWH�GH�ODV�LQVWDODFLRQHV
UHFHSWLYDV� GH� OD� UHJLyQ� VRQ� GHO� WLSR� VHFXQGDULR�� RSHUDGDV� FRQ� PDQR� GH� REUD
IDPLOLDU��� F�� PXFKRV� GH� ORV� VHUYLFLRV� FRQH[RV� DO� WXULVPR� UHTXLHUHQ� GH� XQD� FLHUWD
HVSHFLDOL]DFLyQ�� \� SRU� OR� WDQWR� QR� SXHGHQ� VHU� UHDOL]DGDV� SRU� SHUVRQDV� VLQ� OD
DGHFXDGD�SUHSDUDFLyQ�

/D�VLWXDFLyQ�GH�OD�FUHDFLyQ�GH�HPSOHRV�GLUHFWRV�H�LQGLUHFWRV�SXHGH�VHU�KHFKD�GH�RWUD
PDQHUD��DSOLFDQGR�ORV�VLJXLHQWHV�tQGLFHV��

(03/(2�',5(&72

�����HPSOHRV�GLUHFWRV�SRU�FDGD�SOD]D�FDPD�HQ�OD�FLXGDG

�����HPSOHRV�GLUHFWRV�SRU�FDGD�SOD]D�FDPD�IXHUD�GH�OD�FLXGDG

(03/(2�,1',5(&72

����HPSOHRV�LQGLUHFWRV�SRU�FDGD�HPSOHR�GLUHFWR�HQ�OD�FLXGDG

����HPSOHRV�LQGLUHFWRV�SRU�FDGD�HPSOHR�GLUHFWR�IXHUD�GH�OD�FLXGDG

$O� DSOLFDU� HVRV� tQGLFHV� D� OD� RIHUWD� GH� DORMDPLHQWR� HQ� HO� (VWDGR�� REWHQHPRV� OR
VLJXLHQWH��

&8$'52�1��,,��
&5($&,21�'(�(03/(26

3OD]DV�FDPDV (PSOHR
GLUHFWR

(PSOHR
LQGLUHFWR

&LXGDG�GH�0pULGD ������� [ ���� ����� [ ��� ������

5HVWR�GHO�(VWDGR ������� [ ���� ����� [ ��� �������

������ ����� ������

'H� XQD� PDQHUD�� REWHQHPRV� FHUFD� GH� ������ HPSOHRV� GLUHFWRV��� GH� OD� RWUD�� �����
HPSOHRV� GLUHFWRV�� 3RU� RWUD� SDUWH�� HQ� HO� VHJXQGR� FDVR�� UHVXOWDQ� ������� HPSOHRV
LQGLUHFWRV�FUHDGRV�SRU�HO�WXULVPR�HQ�0pULGD�

$SDUWH� GH� OD� FUHDFLyQ� GH� HPSOHR�� HO� WXULVPR�� DO� UHDOL]DUVH� HQ� ODV� UHJLRQHV�PHQRV
DYDQ]DGDV�GH�XQ�SDtV��SXHGH�FRQYHUWLUVH�HQ�XQ�LPSRUWDQWH� IDFWRU�SDUD�PHMRUDU� OD
GLVWULEXFLyQ�UHJLRQDO�HQ�PDWHULD�GH�HPSOHR�\�GH�LQJUHVR�
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/$�2)(57$�785Ì67,&$

$75$&7,926�785Ì67,&26��/XJDUHV�R�DFWLYLGDGHV�FRQ�FDUDFWHUtVWLFDV�TXH�PRWLYDQ
HO�GHVSOD]DPLHQWR�WHPSRUDO�GH�ORV�WXULVWDV��

(O�(VWDGR�0pULGD�FXHQWD�FRQ�QXPHURVRV�DWUDFWLYRV�QDWXUDOHV�\�FXOWXUDOHV�� �(QWUH
ORV�DWUDFWLYRV�QDWXUDOHV�GHVWDFDQ�

&&XXDDWWUURR�� SSDDUUTTXXHHVV�� QQDDFFLLRRQQDDOOHHVV� �6LHUUD� 1HYDGD�� 6LHUUD� /D� &XODWD�� *HQHUDO� -XDQ
3DEOR�5RGUtJXH]��\�7DSR�&DSRUWH��FRQ�XQD�H[WHQVLyQ�GH�FHUFD�GH���������KD��HQWUH
ORV� FXDOHV� GHVWDFDQ� HO� 3DUTXH� 1DFLRQDO� 6LHUUD� 1HYDGD�� FRQ� XQD� H[WHQVLyQ� GH
��������KD��HQ�HO�FXDO�VH�HQFXHQWUDQ�PiV�GH����SLFRV�FRQ�DOWXUDV�VXSHULRUHV�D�ORV
������P��VREUHVDOLHQGR�HO�%ROtYDU��HO�PiV�DOWR�GH�9HQH]XHOD��FRQ�������P����PiV�GH
���� ODJXQDV� GH� RULJHQ� JODFLDU� �HQ� ���� GH� HOODV� VH� SXHGH� SUDFWLFDU� OD� SHVFD� GH� OD
WUXFKD�DUFR�LULV��WUDtGD�GH�$PpULFD�GHO�1RUWH�X�VH�QUDGD�DOOt�HQ�OD�GpFDGD�GH�������
(Q�XQDV�iUHDV�VH�HQFXHQWUDQ�HVSHFLHV�DQLPDOHV�HQ�H[WLQFLyQ��FRPR�HO�RVR�IURQWLQR
�7UHPDUFWRV� RUQDWXV��� HO� MDJXDU� �3DQWKHUD� RQFD��� HO� FyQGRU� GH� ORV� $QGHV� �9XOWXU
JU\SKXV�� HO� DYH� YRODGRUD� PiV� JUDQGH� GHO� PXQGR�� HO� iJXLOD� GH� FRSHWH� �2UDHWXV
LVLGRUL��\�HO�iJXLOD�UHDO��*HUDQRHFWXV�PHODQROHXFXV���\�HVSHFLHV�VLQJXODUHV�GH�IORUD
FRPR� HO� IUDLOHMyQ� �(VSHOHWLD� VS���� TXH� GRPLQD� HO� DPELHQWH� SDUDPHUR�� FRQ� VXV� ��
YDULHGDGHV�� XVDGR� SRU� ORV� SREODGRUHV� DQGLQRV� HQ� PiV� GH� ���� IRUPDV� �3HUURWOHW�
������&9)��������5XWYHQ��V�I���&250(785����(Q�HVH�FRQMXQWR�RURJUiILFR�VH�SXHGH
SUDFWLFDU� HO� DOSLQLVPR�� HQ� VXV� GLIHUHQWHV� UXWDV� \� QLYHOHV� GH� GLILFXOWDG� �&KDOEDXG
=HUSD�� ������ ���������� FRQ� DVFHQVLRQHV� D� 3LFR� (VSHMR� �� /RPD�5HGRQGD� ��� KRUDV��
3LFR�(VSHMR� ��5HIXJLR�$OERUQR]� ��3LFR�%ROtYDU� �5XWD�%RXUJRLQ�:HLVV�� �� GtD��� �3LFR
(VSHMR� �� 7LPRQFLWRV� �� /D� &RQFKD� �5XWD� 'RPLQJR� 3HxD�� �� GtDV��� /D� 0XFX\� �� /D
&RURPRWR� �� /DJXQD� 9HUGH� �� 3LFRV� +XPEROGW� \� %RPSODQG� �5XWD� &OXE� $QGLQR
9HQH]RODQR������GtDV���/RPD�5HGRQGD���7RUR��5XWD�%RXUJRLQ���-DKQ����KRUDV���/RPD
5HGRQGD���&DUD�RHVWH�GHO�IODQFR�QRUWH�GHO�3LFR�%ROtYDU����D���GtDV���/D�$JXDGD���(O
3DUDPLWR� �� *ODFLDU� GHO� (QFLHUUR� �� 3LFR� %ROtYDU� �5XWD� GHO� (TXLQRFFLR�� �� GtDV��
0XFXEDMt� ��0XFXxXTXH� �5XWD� -DKQ�&KDOEDXG�� �� KRUDV��� (O� $JXLOD� �� /DJXQD� /RV
*XDFKHV� �� 3LFR�*DYLOiQ� �5XWD�$Q]LO�� �� KRUDV��� /D� &XODWD� �� 3DQ� GH� $]~FDU� �5XWD
6LHYHUV�/DFUX]�� �� D� �� GtDV��� 3iUDPR� GH� /RV� &RQHMRV� �� 3LFR� &DPSDQDULR� �5XWD
&KDOEDXG���+HUQiQGH]�3LHUHWWL����D���GtDV��

33OODD\\DDVV�� EERRUUGGHHDDQQGGRR�� OODDVV�� VVDDOORREEUUHHVV�� DDJJXXDDVV�� GGHHOO�� OODDJJRR�� GGHH��00DDUUDDFFDDLLEERR�� HQ� HO� iUHD�GH
3DOPDULWR�� FRQ� XQD� YDULDGD� IDXQD�� HVSHFLDOPHQWH� GH� LQVHFWRV� GH� ODV� FLpQDJDV� \
DPELHQWHV�SDQWDQRVRV�GH�RULOODV�GHO�ODJR��\�OD�YLVLyQ�GHO�UHOiPSDJR�GHO�&DWDWXPER�

�//DD�� //DDJJXXQQDD�� GGHH�� 88UUDDRR���� GGHH�� //DDJJXXQQLLOOOODDVV�� PRQXPHQWR� QDWXUDO�� FRQRFLGD� SRU� OD
OH\HQGD�LQGtJHQD�\�VXV�DJXDV�FDUJDGDV�GH�VHVTXLFDUERQDWR�VyGLFR��GH�ODV�FXDOHV�VH
REWLHQH�FORUXUR�GH�VRGLR��ELFDUERQDWR�GH�VRGLR�\�FDUERQDWR�VyGLFR�

$$JJXXDDVV�� WWHHUUPPDDOOHHVV� HQ� GLYHUVRV� VLWLRV� FRPR� HO� &HUUR� (O� 3XHEOR� �FHUFD� GH� 7DED\��
&KDPD� �YtD� 6DQ� -DFLQWR��� $JXDV� &DOLHQWHV� �(MLGR��� 4XHEUDGD� /D� 6XFLD� �/DV
*RQ]iOH]���HO�UtR�/DV�*RQ]iOH]��FHUFD�GH�0HVD�%ROtYDU���DJXDV�GHO�UtR�7RURQGR\�\�GH
6DQWD�(OHQD�GH�$UHQDOHV�
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((OO�� VVHHFFWWRRUU�� //DD��$$]]XXOOLLWWDD�� \\�� FFXXHHQQFFDD�� GGHHOO�� UUttRR��00DDFFKKRR��&&DDSSDD]]�� KDELWDW�QDWXUDO� GHO� RVR
IURQWLQR�\�ULFR�HQ�YDULHGDGHV�GH�EHOODV�PDULSRVDV�

(175(�/26�$75$&7,926�&8/785$/(6�6(�38('(1�0(1&,21$5�

((OO�� VVLLVVWWHHPPDD�� WWHHOOHHIIppUULLFFRR�� GGHH�� 00ppUULLGGDD�� FRQ� WHFQRORJtD� IUDQFHVD� \� VXL]D�� HO� PiV� DOWR
�������P��\� ODUJR� ������.P��GHO�PXQGR�� LQDXJXUDGR�HQ������\� UHQRYDGR�HQ������
FRQIRUPDGR�SRU� FXDWUR� WUDPRV�R�HVWDFLRQHV�� HQ� VX� WUD\HFWR�TXH�GXUD�XQD�KRUD�GH
UHFRUULGR��3DUWLHQGR�GH�OD�HVWDFLyQ�GH�EDVH�%DULQLWDV��VH�OOHJD��VXFHVLYDPHQWH��D�ODV
(VWDFLRQHV�GH�/D�0RQWDxD��������P���/D�$JXDGD��������P���/RPD�5HGRQGD�������
P��\�3LFR�(VSHMR��������P���OD�~OWLPD��(Q�HVWD�HVWDFLyQ�HVWi�OD�HVWDWXD�GH�1XHVWUD
6HxRUD� GH� /DV� 1LHYHV�� HVFXOSLGD� HQ� &DUUDUD�� ,WDOLD�� \� SXHGH� REVHUYDUVH� HO
PRQXPHQWR� HULJLGR� DO� /LEHUWDGRU� HQ� HO� 3LFR� %ROtYDU� �������� � (Q� VX� UHFRUULGR� VH
FRQWHPSODQ� GLYHUVRV� SDLVDMHV� GH� VHOYD� QXEODGD� \� VHOYD� SUH�K~PHGD� GH�PRQWDxD�
DOJXQDV� ODJXQDV� �(O�(VSHMR��/D�1HJUD�\�/DV�&RORUDGDV��\� ORV�JUDQGHV�SLFRV�GH� OD
&RUGLOOHUD�� � 'HVGH� OD� (VWDFLyQ� /RPD� 5HGRQGD� VH� SXHGH� YLVLWDU�� SRU� FDPLQRV� GH
UHFXDV��HO�SREODGR�GH�/RV�1HYDGRV�

33RREEOODDGGRRVV��GGHH�� WWLLSSRROORRJJttDD��DDQQGGLLQQDD�� HHQQ�� VVXXVV��GGLLVVWWLLQQWWDDVV�� UUXXWWDDVV��HQ� OD�YtD�GHO�SiUDPR�\
FXHQFD� DOWD� GHO� UtR� &KDPD� �$SDUWDGHURV�� 6DQ� 5DIDHO� GH� 0XFXFKtHV�� 0XFXFKtHV�
0XFXUXEi�� (VFDJXH\�� &DFXWH�� 7DED\��� HQ� OD� YtD� GHO� UtR� 6DQWR� 'RPLQJR� �6DQWR
'RPLQJR��3XHEOR�/ODQR���HQ�OD�YtD�GHO�UtR�0RWDWiQ��&KDFKRSR��7LPRWHV���HQ�OD�YtD�GH
ORV�SXHEORV�GHO�QRUWH��3LxDQJR��/ODQR�GHO�+DWR��7RURQGR\���HQ�OD�YtD�GH�ORV�3XHEORV
GHO� 6XU� �(O� 0RUUR�� /RV� 1HYDGRV�� 6DQ� -RVp� GH� $FHTXLDV�� $FHTXLDV�� 6DQ� 3HGUR�
&DQDJXi�� 3XHEOR� 1XHYR� GHO� 6XU��� HQ� OD� YtD� GH� OD� &KRUUHUD� \� HO� 5tR� &DSD]� �/D
$]XOLWD��-DMt��0HVD�GH�/RV�,QGLRV��(MLGR���HQ�OD�YtD�GHO�UtR�0RFRWtHV��0HVD�%ROtYDU�
6DQWD� &UX]� GH� 0RUD�� 7RYDU�� %DLODGRUHV�� =HD��� DVt� FRPR� SREODGRV� WUDQVLFLRQDOHV
KDFLD�ODV�WLHUUDV�EDMDV��HQ�OD�]RQD�[HUyILOD�GHO�&KDPD�PHGLR��&KLJXDUi��/DJXQLOODV�
(VWDQTXHV��\�HQ�OD�YtD�GH�OD�WLHUUD�OODQD��6XU�GHO�/DJR��3DOPDULWR��(O�9LJtD��

//DD��FFLLXXGGDDGG��GGHH��00ppUULLGGDD����IIXXQQGGDDGGDD��HHQQ��������������\\��OODDVV��iiUUHHDDVV��DDGG\\DDFFHHQQWWHHVV��FRQ�VXV�FDVDV
KLVWyULFDV� �-XDQ� $QWRQLR� 3DUHGHV�� ,JQDFLR� 5RGUtJXH]� 3LFyQ�� +HUQDQGR� &HUUDGD�
/HyQ� )HEUHV� &RUGHUR�� $QWRQLR� 5DQJHO�� -XDQ� -RVp� 0DOGRQDGR�� /XLV� 0DUtD� 5LYDV
'iYLOD��HWF����FDVDV�GH�KDFLHQGD��6DQ�-RVp�GH�/DV�)ORUHV��/D�9LFWRULD��HWF����PXVHRV
�$UTXHROyJLFR�� $UTXLGLRFHVDQR�� $UWH� &RORQLDO�� $UWH� 0RGHUQR�� +LVWyULFR�5HOLJLRVR�
GHO� ,QPLJUDQWH� \�&DIp�� GH�$VWURQRPtD�� GH�&LHQFLD� \� 7HFQRORJtD�� HWF���� LJOHVLDV� GH
LQWHUpV��&DWHGUDO�GH�0pULGD��%HOpQ��GHO�&DUPHQ��(VWDQTXHV��HWF����SDUTXHV��&KRUURV
GH�0LOOD��0HWURSROLWDQR�� GH� OD� ,VOD�� HWF���� OD� &ROXPQD� HQ� HO� 3DUTXH� GH� /DV� &LQFR
5HS~EOLFDV��HULJLGD�HQ������

0HQFLyQ� HVSHFLDO� PHUHFHQ� HO� SDUTXH� /RV� &KRUURV� GH�0LOOD� �FRQ� VX� FDVFDGD� \� VX
]RROyJLFR��HO�VHJXQGR�PiV�YLVLWDGR�HQ�9HQH]XHOD��FRQ�VXV�����HVSHFLHV�DQLPDOHV����
DYHV�� ��� PDPtIHURV�� ��� UHSWLOHV� \� �� DUWUySRGR�� HQWUH� ORV� FXDOHV� VH� HQFXHQWUDQ� �
HVSHFLHV� HQ� H[WLQFLyQ�� \� HO� 3DUTXH�0HWURSROLWDQR� $OEDUUHJDV� �FRQ� VXV� ��� .P� GH
UHFRUULGR�\�����KD�GH�VXSHUILFLH�TXH�DOEHUJDQ�HO�PXVHR�GH�HVFXOWXUDV�DO�DLUH� OLEUH
´0DULDQR�3LFyQ�6DODVµ��

//DDVV��IIHHVVWWLLYYLLGGDDGGHHVV��IIRROOFFOOyyUULLFFDDVV��\\��UUHHOOLLJJLLRRVVDDVV�
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♦ /D�3DUDGXUD�GHO�1LxR���(Q�WRGR�HO�(VWDGR��GHO����GH�HQHUR�DO���GH�IHEUHUR�

♦ /D� 'DQ]D� GH� ORV� &KLPEDQJXHOHV� GH� 6DQ� %HQLWR�� � (Q� 3DOPDULWR� GHO� ��� GH
GLFLHPEUH�DO���GH�HQHUR�

♦ /RV�*LURV�GH�6DQ�%HQLWR��HQ�7LPRWHV��GHO����GH�GLFLHPEUH�DO����GH�HQHUR

♦ (O�1LxR�GH�OD�&XFKLOOD��HQ�=HD��HO����GH�HQHUR�

♦ /D�)LHVWD�GH�ORV�5H\HV��HQ�(MLGR��HO���GH�HQHUR�

♦ /RV�9DVDOORV�GH�OD�&DQGHODULD��HQ�OD�3DUURTXLD��HO���GH�IHEUHUR�

♦ /D� ILHVWD� GH� 6DQ� ,VLGUR� /DEUDGRU�� HQ� WRGR� HO� (VWDGR�� HO� ��� GH� PD\R�
HVSHFLDOPHQWH�HQ�/DJXQLOODV��FRQ�ORV�,QGLRV�GH�6DQ�,VLGUR�GH�/DJXQLOODV�

♦ /D�3DVLyQ�9LYLHQWH�� HQ� /D� 3DUURTXLD�� 7DED\�� 7LPRWHV� \�(MLGR�� HQ� 6HPDQD
6DQWD�

♦ /D�4XHPD�GH�-XGDV��HQ�WRGR�HO�(VWDGR�

♦ /DV�/RFDLQDV�GH�6DQWD�5LWD��HQ�3XHEOR�1XHYR�GHO�6XU��HQWUH�HO����\�HO����GH
PD\R�

♦ )LHVWD�GH�1XHVWUD�6HxRUD�GH�/D�5HJOD��HQ�7RYDU��HO���GH�VHSWLHPEUH�

//DDVV�� IIHHUULLDDVV��GGHHOO��((VVWWDDGGRR��HQWUH�ODV�FXDOHV�GHVWDFDQ�OD�)HULD�GHO�6RO�GH�OD�FLXGDG�GH
0pULGD��HQ�IHEUHUR�\�OD�)HULD�GH�7RYDU��HQ�VHSWLHPEUH�

//RRVV��SSDDUUTTXXHHVV�� WWHHPPiiWWLLFFRRVV��HQWUH�ORV�FXDOHV�VREUHVDOHQ�/RV�$OHURV�� OD�9HQH]XHOD�GH
$QWLHU�\�HO�6XHxR�GH�PLV�$EXHORV�

//DD�� DDUUWWHHVVDDQQttDD�� UUHHJJLLRRQQDDOO�� 0pULGD� HV� XQ� HVWDGR� FRQ� P~OWLSOHV� PDQLIHVWDFLRQHV
DUWHVDQDOHV�� �(Q� ORV� �SXHEORV�DQGLQRV�GHO�1RUGHVWH� �7DED\��/D�0XFX\��&DFXWH�
0XFXUXEi�� 0XFXFKtHV�� 6DQ� 5DIDHO�� $SDUWDGHURV�� &KDFKRSR� \� 7LPRWHV��� ODV
HVSHFLDOLGDGHV� VRQ� ORV� WHMLGRV� HQ� ODQD� FUXGD�� ODV� WDOODV� HQ�PDGHUD� \� DQLPH�� OD
IDEULFDFLyQ�GH�PXHEOHV�GH�PDGHUD�U~VWLFRV�\�DOJR�GH�RUIHEUHUtD���(Q�ORV�3XHEORV
GHO� 6XU� � VH� WUDEDMDQ� ODV� WDOODV� HQ�PDGHUD� \� SLHGUD� \� ORV� WHMLGRV� HQ� ODQD� \� ODV
ILEUDV� GH� MXQFRV�� � (Q� (O� 9DOOH�� /D� $]XOLWD�� (MLGR�� $JXDV� &DOLHQWHV�� /RV
*XDLPDURV�\�0HVD�GHO�7DQTXH��VH�WUDEDMD�OD�FHUiPLFD���(Q�0pULGD��(O�9DOOH�\�/D
$]XOLWD�VH�GHVDUUROOD�OD�RUIHEUHUtD�

//DD�� JJDDVVWWUURRQQRRPPttDD�� UUHHJJLLRRQQDDOO�� � 3RU� GRTXLHU� HQ� HO� (VWDGR� VH� HQFXHQWUDQ
PDQLIHVWDFLRQHV� JDVWURQyPLFDV� VLQJXODUHV�� � ORV� SDQHV� GXOFHV�� ORV� GXOFHV
DEULOODQWDGRV��ORV�HPEXWLGRV��ORV�TXHVRV�EODQGRV�\�GH�SDVWD�GXUD�\�PDGXUDGRV��OD
WUXFKD�DKXPDGD��HO�YLQR�GH�PRUD��HWF�

//DD�� EELLFFHHQQWWHHQQDDUULLDD�� 88QQLLYYHHUUVVLLGGDDGG�� GGHH�� //RRVV�� $$QQGGHHVV�� FRQ� VXV� HGLILFDFLRQHV� \� VXV
PDQLIHVWDFLRQHV�FXOWXUDOHV�\�GHSRUWLYDV�

//RRVV�� HHYYHHQQWWRRVV�� FFXXOOWWXXUUDDOOHHVV�� FRPR� OD� %LHQDO� GH� /LWHUDWXUD�� OD� )HULD� GHO� /LEUR
8QLYHUVLWDULR��HO�(QFXHQWUR�,QWHUQDFLRQDO�GH�&DQWRUtDV�,QIDQWLOHV��HO�(QFXHQWUR
/DWLQRDPHULFDQR�GH�0~VLFD�7tSLFD��HWF�
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//RRVV�� HHYYHHQQWWRRVV�� GGHHSSRRUUWWLLYYRRVV��� FRPR� OD� 9XHOWD� &LFOtVWLFD� GH� 7RYDU�� ORV� HQFXHQWURV� GH
I~WERO�SURIHVLRQDO��ORV�HQFXHQWURV�GH�OD�/LJD�2FFLGHQWDO�GH�%DORQFHVWR�6XSHULRU�
HWF�

22WWUURRVV��DDWWUUDDFFWWLLYYRRVV��FRPR�HO�SDUTXH�GH�OD�,QGLD�&DU~��HQ�/DJXQLOODV��OD�FDSLOOD�GH�(O
7LVXUH�� HQ�(O�7LVXUH�� \� OD� UpSOLFD�GH� OD� FDSLOOD�GH�(O�7LVXUH�� HQ�6DQ�5DIDHO� GH
0XFXFKtHV�

$$FFWWLLYYLLGGDDGGHHVV�� OOLLJJDDGGDDVV�� DDOO�� WWXXUULLVVPPRR�� GGHH�� DDYYHHQQWWXXUUDD�� FRPR� HO� YHOHULVPR�� HO� ND\DF� GH
WUDYHVtD��HO�YXHOR�HQ�tFDUR�\�SDUDSHQWH��\�DFWLYLGDGHV�DO�DLUH�OLEUH�FRPR�OD�SHVFD
GH� OD� WUXFKD� �HQWUH� HO� ��� GH�PDU]R� \� HO� ��� GH� VHSWLHPEUH��� HO� VHQGHULVPR� \� OD
FRQWHPSODFLyQ�GH�OD�QDWXUDOH]D�

33LLQQWWRRUUHHVVFFRRVV��PPHHUUFFDDGGRRVV�� FFDDPPSSHHVVLLQQRRVV�� FRPR�HO�6RWR�5RVD�R�HO�0HUFDGR�3ULQFLSDO�
HQ�OD�FLXGDG�GH�0pULGD�

,1)5$(6758&785$� '(� 6(59,&,26� �,167$/$&,21(6� <� (48,326
'(�352'8&&,Ð1�'(�%,(1(6�<� 6(59,&,26�48(� 6$7,6)$&(1�/2
5(48(5,'2� 325� (/� 785,67$� (1� (/� '(63/$=$0,(172� <
(67$'Ì$�(1�(/�'(67,12�(6&2*,'2�

$/2-$0,(172

/D�RIHUWD�GH�DORMDPLHQWR�KD�FDPELDGR�FRQVLGHUDEOHPHQWH�GHVGH�TXH�FRPHQ]DURQ�HQ
�����ODV�SUHRFXSDFLRQHV�SRU�SODQLILFDU�ODV�DFWLYLGDGHV�WXUtVWLFDV�HQ�HO�(VWDGR�� �(Q
HIHFWR�� HVH� DxR� VyOR� VH� GLVSRQtD� GH� ��� KRWHOHV� �GH� ORV� FXDOHV� VyOR� ��� HVWDEDQ
FDWHJRUL]DGRV�� FRQ� XQ� WRWDO� GH� ������ SOD]DV�FDPDV� �&RUSRDQGHV�� ������� PLHQWUDV
TXH� WUHV� GpFDGDV� PiV� WDUGH�� HQ� ������ OD� RIHUWD� GH� DORMDPLHQWR� VH� KDEtD
GLYHUVLILFDGR�� FRQ�KRWHOHV��SRVDGDV�� FDPSDPHQWRV�YDFDFLRQDOHV�\�XQD� VLJQLILFDWLYD
RIHUWD�GH�DORMDPLHQWR� H[WUDKRWHOHUR�� UHJLVWUDGR� HQ�&RUPHWXU�� TXH� LQFOXtD� D� FDVDV�
FDEDxDV� \� DSDUWDPHQWRV� GH� DOTXLOHU�� TXH�� HQ� FRQMXQWR�� VXPDED� ������
SOD]DV�FDPDV�
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&8$'52�,,��
2)(57$�'(�$/2-$0,(172�(1�(/�(67$'2�0e5,'$

3(5Ì2'2����������
���� ���� ����

1R��+RWHOHV ������� ������� �������

1R��3OD]DV�FDPDV ������ ������ ������

1R��3RVDGDV ������� ������� �������

1R��3OD]DV�FDPDV ������� ������� �������

1RWD���1R�VH�LQFOX\H�OD�RIHUWD�GH�DORMDPLHQWR�H[WUD�KRWHOHUR�

)XHQWH���&RUPHWXU���0HPRULD�\�&XHQWD������,QIRUPH�JHQHUDO�

/D�RIHUWD�GH�DORMDPLHQWR�SDUD�������YLVWD�PiV�GHWDOODGDPHQWH��VH�GHVFRPSRQH�FRPR
VLJXH�

([LVWHQ� HQ� HO� (VWDGR� ���� KRWHOHV�� FRQ� ������ KDELWDFLRQHV� \� ������
SOD]DV�FDPDV�� �/D�PD\RU� FRQFHQWUDFLyQ�GH� KRWHOHV� VH� HQFXHQWUD� HQ� ORV
0XQLFLSLRV� /LEHUWDGRU� �TXH� FRPSUHQGH� OD� FLXGDG� GH� 0pULGD�� FRQ� ��
KRWHOHV�� ������ KDELWDFLRQHV� \� ������ SOD]DV�FDPDV��� &DUGHQDO� 4XLQWHUR
�FRQ��������\�������� UHVSHFWLYDPHQWH��\�$OEHUWR�$GULDQL� �FRQ����� ���� \
�����\�7XOLR�)HEUHV�&RUGHUR��FRQ���������\������

'H�ORV�����KRWHOHV�H[LVWHQWHV�HQ�HO�(VWDGR��VyOR����SRVHHQ�FDWHJRUL]DFLyQ
WXUtVWLFD�� ��KRWHOHV� FRQ��� HVWUHOOD�� ��KRWHOHV� FRQ��� HVWUHOODV�� ��� KRWHOHV
FRQ���HVWUHOODV�\���KRWHOHV�FRQ���HVWUHOODV�

(Q� HO� (VWDGR� H[LVWHQ� ���� SRVDGDV�� FRQ� ������ KDELWDFLRQHV� \� �����
SOD]DV�FDPDV��/D�PD\RU� FRQFHQWUDFLyQ� GH� SRVDGDV� VH� HQFXHQWUD� HQ� ORV
0XQLFLSLRV� /LEHUWDGRU� �FRQ� ��� SRVDGDV�� ���� KDELWDFLRQHV� \� �����
SOD]DV�FDPDV���6DQWRV�0DUTXLQD��FRQ���������\�������&DPSR�(OtDV� �FRQ
��������\������\�5DQJHO����������\������

6H� FXHQWD� DGHPiV� FRQ� XQD� RIHUWD� UHJLVWUDGD� HQ� &RUPHWXU� FRPR
DORMDPLHQWR�H[WUDKRWHOHUR�SDUD�������FDPDV��FRPSXHVWR�SRU�����FDVDV�\
FDEDxDV� FRQ� FDSDFLGDG� SDUD� ���� SHUVRQDV� \� ���� DSDUWDPHQWRV� FRQ
FDSDFLGDG�SDUD�����SHUVRQDV�

([LVWH� HQ� HO� (VWDGR� QXHYH� FDPSDPHQWRV� YDFDFLRQDOHV�� FRQ� FDSDFLGDG
SDUD� DOEHUJDU� D� ���� SHUVRQDV�� GH� ORV� FXDOHV� FXDWUR� FDPSDPHQWRV� VRQ
H[FOXVLYDPHQWH� SDUD� QLxRV� \� IXQFLRQDQ� VyOR� HQ� pSRFDV� GH� YDFDFLRQHV
HVFRODUHV�� PLHQWUDV� TXH� ORV� RWURV� FLQFR� RSHUDQ� GXUDQWH� WRGR� HO� DxR
RIUHFLHQGR�VHUYLFLR�D�QLxRV�\�DGXOWRV�
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$/,0(17$&,Ð1

(Q�HO�(VWDGR�0pULGD� IXQFLRQDEDQ����� UHVWDXUDQWHV�HQ������� �(Q�HVWD� FLIUD�QR� VH
LQFOX\HQ� ODV� FDIHWHUtDV� TXH� YHQGHQ� FRPLGD� UiSLGD� �HPSDQDGDV�� DUHSDV�� SDVWHOHV�
HWF���QL�ORV�TXLRVFRV�ILMRV�TXH�YHQGHQ�KDPEXUJXHVDV�\�SHUURV�FDOLHQWHV�

/D� PD\RU� FRQFHQWUDFLyQ� GH� UHVWDXUDQWHV� VH� ORFDOL]D� HQ� HO� 0XQLFLSLR� /LEHUWDGRU�
GRQGH� IXQFLRQDQ� ���� UHVWDXUDQWHV� ������� FRQ� FDSDFLGDG� SDUD� VHUYLU� D� �����
FRPHQVDOHV�� � 'HVSXpV� YLHQHQ�� HQ� RUGHQ� GH� LPSRUWDQFLD�� ORV� 0XQLFLSLRV� $OEHUWR
$GULDQL� ������ 7XOLR� )HEUHV� &RUGHUR� ������ 5DQJHO� ������ &DUGHQDO� 4XLQWHUR� �����
0LUDQGD�������7RYDU������\�6XFUH������

75$163257(

(Q�0pULGD�H[LVWHQ����HPSUHVDV�GH�7UDQVSRUWH�7XUtVWLFR�7HUUHVWUH��777���XELFDGDV
WRGDV� HQ� OD� FLXGDG� GH�0pULGD�� DVt� FRPR� ��� OtQHDV� GH� WUDQVSRUWH� LQWUDXUEDQR� TXH
FRPXQLFDQ�D�0pULGD�FRQ�SREODFLRQHV�WXUtVWLFDV�GHO�(VWDGR�

(Q� OD� FLXGDG�GH�0pULGD� IXQFLRQDQ���� OtQHDV�GH� WUDQVSRUWH�S~EOLFR� \� ��� OtQHDV�GH
WD[L��DVt�FRPR���HPSUHVDV�GH�DOTXLOHU�GH�DXWRV�VLQ�FKRIHU�

(6758&785$�'(�352'8&&,Ð1��5(&85626�+80$126�(175(1$'26�3$5$
+$&(5�326,%/(�(/�)81&,21$0,(172�'(�/$�,1)5$(6758&785$�'(
6(59,&,26�

((PPSSUUHHVVDDVV��GGHH��99LLDDMMHHVV��\\��77XXUULLVVPPRR

(Q�HO�(VWDGR�0pULGD�RSHUDQ����HPSUHVDV�GH�YLDMHV�\�WXULVPR��GH�ODV�FXDOHV�������
RSHUDQ� FRQ� PRGDOLGDGHV� FRPELQDGDV�� ������� H[FOXVLYDPHQWH� FRPR� DJHQFLDV� GH
YLDMHV���������FRPR�RSHUDGRUDV�UHFHSWLYDV�\�������FRPR�PD\RULVWDV�

**XXttDDVV

(Q�OD�FLXGDG�GH�0pULGD�RSHUDQ����HPSUHVDV� WXUtVWLFDV�TXH�FXHQWDQ�FRQ�JXtDV����
HPSUHVDV�FRQ�PiV�GH���JXtDV�\����HPSUHVDV�FRQ���D���JXtDV�GLVSRQLEOHV���$GHPiV
WUDEDMDQ���� JXtDV�GH�PDQHUD� LQGHSHQGLHQWH�� �(Q� WRWDO�� HO�(VWDGR� FXHQWD� FRQ� ���
JXtDV�RUJDQL]DGRV�HQ�HPSUHVDV�R�DFWXDQGR�SRU�FXHQWD�SURSLD�

/DV�PD\RUHV�HPSUHVDV�WXUtVWLFDV�FRQ�JXtDV�HQ�HO�(VWDGR�VRQ�3iUDPR�7RXUV��FRQ���
JXtDV���0RQWDxD�$YHQWXUD�7UDYHOV� ������1DWRXUD� ������*XDPDFKL�([SHGLWLRQV� ����
0XFX�$YHQWXUDV������\�)URQWLQR�7RXUV�����

'HO�WRWDO�GH�����JXtDV�FRQ�TXH�FXHQWD�HO�(VWDGR�0pULGD�����GRPLQDQ�HO�HVSDxRO�\
RWUR�LGLRPD�����GRPLQDQ�HO�HVSDxRO�\�GRV�LGLRPDV�DGLFLRQDOHV�\���HO�HVSDxRO�\�PiV
GH� �� LGLRPDV� DGLFLRQDOHV�� � 'HO� WRWDO�� ��� VRQ� EDFKLOOHUHV�� ��� SURIHVLRQDOHV
XQLYHUVLWDULRV�\���WpFQLFRV�VXSHULRUHV�
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((QQ�� OORRVV�� SSXXHHEEOORRVV�� GGHHOO�� SSiiUUDDPPRR�� PPHHUULLGGHHxxRR�� HHVVWWiiQQ�� GGLLVVSSRRQQLLEEOOHHVV�� �������� UUHHFFXXDDVV�� GGHH
PPXXOODDVV��SSDDUUDD��IIDDFFLLOOLLWWDDUU��HHOO��WWUUDDVVOODDGGRR��GGHH��OORRVV��YYLLVVLLWWDDQQWWHHVV��DD��OORRVV��SSXXHHEEOORRVV��WWXXUUttVVWWLLFFRRVV��GGHHOO
SSiiUUDDPPRR��

&&DDSSDDFFLLWWDDFFLLyyQQ��GGHHOO��UUHHFFXXUUVVRR��KKXXPPDDQQRR

(Q�0pULGD� IXQFLRQDQ�QXHYH� LQVWLWXWRV�SDUD� OD� FDSDFLWDFLyQ�GH�SHUVRQDO�YLQFXODGR
FRQ� ODV� DFWLYLGDGHV� WXUtVWLFDV�� HQWUH� ORV� FXDOHV� VH� PHQFLRQDQ� HO� &ROHJLR
8QLYHUVLWDULR�+RWHO�(VFXHOD�GH�/RV�$QGHV�9HQH]RODQRV� �&8+($9��� ORV� ,QVWLWXWRV
8QLYHUVLWDULRV� GH�7HFQRORJtD� FRQ� HVSHFLDOLGDGHV� YLQFXODGDV� DO� WXULVPR� �,QVWLWXWRV
8QLYHUVLWDULRV�7HFQROyJLFRV�GH�(MLGR��$QWRQLR�-RVp�GH�6XFUH�\�&ULVWyEDO�0HQGR]D��
HO� ,QVWLWXWR� 3ROLWpFQLFR� +XPEROGW� �,3+80��� HO� ,1&(�7XULVPR�� OD� $FDGHPLD
+RUL]RQWH��HWF�

683(5(6758&785$� '(� &225',1$&,Ð1� <� 35202&,Ð1� �25*$1,6026
3Ó%/,&26� <� 35,9$'26� (1&$5*$'26� '(� &21752/$5� /$� 35(67$&,Ð1� '(
/26� 6(59,&,26� 785Ì67,&26� <� $32<$5� (&21Ð0,&$0(17(� 2
*5(0,$/0(17(�$/�'(6$552//2�<�35202&,Ð1�'(�/$�$&7,9,'$'��

(O� RUJDQLVPR� PiV� LPSRUWDQWH� UHODFLRQDGR� FRQ� HO� WXULVPR� HQ� HO� (VWDGR� HV� OD
&RUSRUDFLyQ�0HULGHxD�GH�7XULVPR��&250(785���FX\D�PLVLyQ�HVWi�RULHQWDGD�D�OD
SODQLILFDFLyQ��HYDOXDFLyQ��DVHVRUtD�\�IRPHQWR�GH�OD�DFWLYLGDG�WXUtVWLFD�HQ�HO�(VWDGR
0pULGD��D� OD�YH]�TXH�DFW~D� FRPR�XQ� IDFWRU�GLQDPL]DGRU�GH� ORV� FDPELRV� VRFLDOHV�\
HFRQyPLFRV� TXH� JHQHUD� HO� WXULVPR� HQ� HO� iPELWR� HVWDWDO�� � 2ULHQWD� OD� DFWLYLGDG
ILQDQFLD��RIUHFH�LQIRUPDFLyQ�\�DVLVWHQFLD�WpFQLFD�DO�WXULVWD��UHFRSLOD�\�RUJDQL]D� ORV
GDWRV�HVWDGtVWLFRV�UHODFLRQDGRV��SUHVHUYD�HO�SDWULPRQLR�WXUtVWLFR�HVWDWDO��SURPXHYH
\� GLYXOJD� OD� LPDJHQ� WXUtVWLFD� GHO� (VWDGR�� FRQWULEX\H� D� FDSDFLWDU� \� DGLHVWUDU� DO
UHFXUVR� KXPDQR� UHODFLRQDGR� \� DGPLQLVWUD� DOJXQRV� DWUDFWLYRV� WXUtVWLFRV� FRPR� HO
3DUTXH�/RV�&KRUURV�� HO�-DUGtQ�$FXDULR�� OD�+DFLHQGD�/D�9LFWRULD�\� ORV�&HQWURV�GH
,QIRUPDFLyQ�\�$VLVWHQFLD�7XUtVWLFD�
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),*85$�1��,,��
(6758&785$�25*$1,=$7,9$�'(�&250(785

-817$
',5(&7,9$

35(6,'(17(

*(5(1&,$�*(1(5$/

$6(625,$
-85Ë',&$

&2175$/25Ë$
,17(51$

*(5(1&,$�'(
35202&,Ï1�<
',98/*$&,Ï1

*(5(1&,$�'(
6(59,&,26
785Ë67,&26

*(5(1&,$�'(
3/$1,),&$&,Ï1
<�352<(&726

*(5(1&,$�'(
$'0,1,675$&,Ï1

*(5(1&,$�'(
'(6$552//2
785Ë67,&2

*(5(1&,$�'(
),1$1&,$0,(172

&250(785�KD�MXJDGR�\�MXHJD�XQ�SDSHO�PX\�LPSRUWDQWH�HQ�HO�ILQDQFLDPLHQWR�SDUD
HO� GHVDUUROOR� GH� OD� LQIUDHVWUXFWXUD� GH� VHUYLFLRV� WXUtVWLFRV� HQ� HO� (VWDGR�� HQ� VXV
GLIHUHQWHV� PRGDOLGDGHV��� SDUD� OD� FRQVWUXFFLyQ�� UHPRGHODFLyQ� \� DPSOLDFLyQ� GH
SRVDGDV�� FDEDxDV�� SDUTXHV� UHFUHDWLYRV�� HVWDEOHFLPLHQWRV� GH� DJURWXULVPR� \
HFRWXULVPR�� GH� VDOXG�� IRONORUH� \� JDVWURQRPtD�� DVt� FRPR� SDUD� OD� DGTXLVLFLyQ� GH
PRELOLDULR� \� HTXLSRV� QHFHVDULRV� SDUD� KRWHOHV�� SRVDGDV� \� RWURV� HVWDEOHFLPLHQWRV
WXUtVWLFRV�� \�� ILQDOPHQWH�� SDUD� OD� DGTXLVLFLyQ� GH� YHKtFXORV� SDUD� HO� 7UDQVSRUWH
7XUtVWLFR�7HUUHVWUH�� HQ�PRQWRV�GH� ILQDQFLDPLHQWR� VXSHULRUHV� D� ORV� ���PLOORQHV� GH
EROtYDUHV��FRQ����DxRV�GH�SOD]R����PXHUWRV�\����GH�DPRUWL]DFLyQ��\�����GH�LQWHUpV�
VDOYR� HQ� ODV� PRGDOLGDGHV� GH� ILQDQFLDPLHQWR� DO� WUDQVSRUWH� \� D� OD� GRWDFLyQ� GH
PRELOLDULR�\�HTXLSR��HQ�ODV�TXH�HO�SOD]R�FDPELD�GH���D���ô�DxRV�
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&250(785� KD� RWRUJDGR� FUpGLWRV� DO� VHFWRU� SRU� XQ� PRQWR� GH� %V�� �������������
GXUDQWH�HO�SHUtRGR������������GLVFULPLQDGR�FRPR�VLJXH��

&8$'52�1��,,��
&5(',726�2725*$'26

$xR 0RQWR�GH�ILQDQFLDPLHQWR��%V��

���� ������������

���� ������������

���� ������������

���� ������������

���� �����������

���� �����������

���� �����������

���� �����������

)XHQWH����&250(785��*HUHQFLD�GH�)LQDQFLDPLHQWR

/D�PD\RU�SDUWH�GH� ORV� FUpGLWRV� VH�KDQ� RWRUJDGR� D� DJHQWHV� WXUtVWLFRV� GH� ORV
0XQLFLSLRV� /LEHUWDGRU�� 6DQWRV� 0DUTXLQD�� &DPSR� (OtDV�� 5DQJHO�� &DUGHQDO
4XLQWHUR� \� 6XFUH�� TXH�� HQ� FRQMXQWR�� UHSUHVHQWDQ� XQ� ���� GHO� WRWDO� GHO
ILQDQFLDPLHQWR�FRQFHGLGR�HQ�HO�(VWDGR�0pULGD�

&8$'52�1��,,��
727$/�'(�&5e',726�&21&(','26�325�&250(785�(1�(/�(67$'2

0e5,'$��325�081,&,3,26�35,1&,3$/(6��'85$17(�(/�3(5Ì2'2����������
�(1�%2/Ì9$5(6�<���

0XQLFLSLR 1R��GH�&UpGLWRV 7RWDO�FRQFHGLGR��%V�� �
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/D� &RUSRUDFLyQ� GH� /RV� $QGHV� �&2532$1'(6�� KD� GHVHPSHxDGR� XQ� LPSRUWDQWH
SDSHO�HQ�HO�IRPHQWR�\�GHVDUUROOR�GHO�WXULVPR�HQ�HO�(VWDGR�0pULGD��GHVGH�OD�pSRFD�HQ
TXH�VH�UHDOL]DURQ�ORV�SULPHURV�HVWXGLRV�GH�GLDJQyVWLFR�\�GHVDUUROOR�GHO�WXULVPR�HQ�HO
(VWDGR� 0pULGD�� GHVGH� OD� pSRFD� HQ� TXH� VH� UHDOL]DURQ� ORV� SULPHURV� HVWXGLRV� GH
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GLDJQyVWLFR�\�GH�SODQHV�HQ������� FXDQGR�VH� VXVFULELy�XQ� FRQYHQLR� FRQ� OD�HPSUHVD
7RXUFRQVXOW�

♦ $SDUWH� GH� &250(785� \� &2532$1'(6�� H[LVWHQ� HQ� HO� (VWDGR� YDULDV
RUJDQL]DFLRQHV� DFWXDQGR� HQ� HO� iPELWR� PXQLFLSDO� UHODFLRQDGDV� FRQ� HO� VHFWRU
WXUtVWLFR��HQWUH�ODV�FXDOHV�GHVWDFDQ��

♦ (O� ,QVWLWXWR� 0XQLFLSDO� SDUD� OD� 3URPRFLyQ� \� 'HVDUUROOR� GHO� 7XULVPR� \� OD
&XOWXUD�HQ�HO�0XQLFLSLR�&DUGHQDO�4XLQWHUR��,16785��

♦ /D�&RPLVLyQ�3HUPDQHQWH�GH�7XULVPR�HQ�HO�0XQLFLSLR�0LUDQGD�

♦ /D�&RPLVLyQ�0XQLFLSDO�GH�7XULVPR�HQ�HO�0XQLFLSLR�&DPSR�(OtDV�

♦ /D�2ILFLQD�0DQFRPXQDGD�SDUD�HO�'HVDUUROOR�GHO�7XULVPR�HQ� ORV�3XHEORV�GHO
1RUWH� GH� 0pULGD� \� 6XU� GHO� /DJR� �20$'(7��� FRQ� OD� SDUWLFLSDFLyQ� GH� ORV
0XQLFLSLRV�7XOLR�)HEUHV�&RUGHUR��-XOLR�&pVDU�6DODV��-XVWR�%ULFHxR��&DUDFFLROR
3DUUD�\�2OPHGR�\�$OEHUWR�$GULDQL�

(QWUH�ODV�RUJDQL]DFLRQHV�SULYDGDV�YLQFXODGDV�DO�WXULVPR��VH�HQFXHQWUDQ��

♦ /D�&iPDUD�GH�7XULVPR�GHO�(VWDGR�0pULGD�

♦ /D�$VRFLDFLyQ�GH�+RWHOHV�\�5HVWDXUDQWHV��$62+25(6��

♦ /D�$VRFLDFLyQ�GH�+RWHOHV��UHVWDXUDQWHV�\�3RVDGDV��$62+275(3��

♦ /D� $VRFLDFLyQ� 1DFLRQDO� GH� +RWHOHV� GH� 9HQH]XHOD� �$1$+29(1��� &DStWXOR
0pULGD�

♦ /D�$VRFLDFLyQ�1DFLRQDO�GH�$JHQFLDV�GH�9LDMHV�\�7XULVPR��$1$9,7���&DStWXOR
0pULGD�
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)XHQWH�������������&2532$1'(6��3ODQ�GH�'HVDUUROOR�5HJLRQDO���3ODQ�GH�7XULVPR�GH�OD�5HJLyQ�GH�ORV�$QGHV�

����������&2532$1'(6���&250(785��,QYHQWDULR�GH�'HPDQGD�7XUtVWLFD�

�������&250(785���0HPRULD�\�&XHQWD������

(QWUH� ����� \� ������ XQ� ODSVR� GH� VLHWH� DxRV�� HO� IOXMR� GH� WXULVWDV� DO� (VWDGR�0pULGD
DXPHQWy�HQ���������YLVLWDV��PLHQWUDV�TXH�HQ�DSHQDV�GRV�DxRV��HQWUH������\������
WDO�IOXMR�VH�LQFUHPHQWy�HQ���������WXULVWDV���$�SDUWLU�GH������HO�LQJUHVR�GH�WXULVWDV
QR� HV� LQIHULRU� D� �������� \� D� SDUWLU� GH� ������ GH� XQ� PLOOyQ�� � (VWH� DXPHQWR� WDQ
VLJQLILFDWLYR�VH�GHELy��SUREDEOHPHQWH��D�OD�IXHUWH�GHYDOXDFLyQ�TXH�VXIULy�HO�EROtYDU
GHVGH�������OR�TXH�DEDUDWy�HO�SDtV�IUHQWH�DO�H[WUDQMHUR�\�UHGXMR�OD�VDOLGD�GH�WXULVWDV
YHQH]RODQRV�DO�H[WHULRU�

(QWUH� ����� ��������� LQJUHVRV�� \� ����� ����������� LQJUHVRV��� RFKR� DxRV�� HO� IOXMR
WXUtVWLFR� DO�(VWDGR�DXPHQWy� HQ���������SUHVHQFLDV�� OR� TXH�GHQRWD�XQ� FUHFLPLHQWR
SRVLWLYR�� SHUR� OHQWR�� HQ� FRPSDUDFLyQ� FRQ� DOJXQRV� DxRV� DQWHULRUHV�� � 3XHGH
DWULEXtUVHOH�WDO�FRPSRUWDPLHQWR�D�ORV�SUREOHPDV�TXH�DIHFWDURQ�GXUDQWH�HVRV�DxRV�DO
6LVWHPD�7HOHIpULFR� GH�0pULGD�� HO� SULPHU� DWUDFWLYR� FXOWXUDO� GHO� (VWDGR�� TXH� RSHUy
SDUFLDOPHQWH� HQWUH� ����� \� ������ � (Q� ����� HVWXYR� SDUDOL]DGR� GH� RFWXEUH� D
GLFLHPEUH���'XUDQWH������\������OD�SDUiOLVLV�IXH�WRWDO���(Q������HVWXYR�SDUDOL]DGR
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GH�QXHYR��GH�HQHUR�D�DJRVWR�\��D�SDUWLU�GH�DOOt��IXQFLRQy�GH�PDQHUD�SDUFLDO���(Q�����
HO�7HOHIpULFR�QR�RSHUy�GXUDQWH�ORV�PHVHV�GH�RFWXEUH�D�QRYLHPEUH�
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)XHQWH����&250(785

(O�PD\RU�Q~PHUR�GH� WXULVWDV� LQJUHVD�DO�(VWDGR�GXUDQWH� ODV� WHPSRUDGDV�DOWDV�� HV
GHFLU��HQ�ODV�IHFKDV�FRUUHVSRQGLHQWHV�DO�&DUQDYDO��TXH�FRLQFLGH�FRQ�OD�)HULD�GHO�6RO��
OD�6HPDQD�6DQWD��ODV�9DFDFLRQHV�(VFRODUHV�\�OD�1DYLGDG�
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DOWDV
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)XHQWH����&250(785���&iOFXORV�GHO�DXWRU�

8Q�PD\RU� GHWDOOH� GH� ORV�PHVHV� GH� LQJUHVR� GH� WXULVWDV� DO� (VWDGR� SDUD� HO� SHUtRGR
����������� OR� HQFRQWUDPRV� HQ� HO� FXDGUR�TXH� VLJXH�� $OOt� SXHGH� YHUVH� TXH�� PiV� R
PHQRV��HO�����GH� ORV� LQJUHVRV�GH� WXULVWDV�GXUDQWH� ORV�~OWLPRV�DxRV�RFXUULHURQ�HQ
FXDWUR�pSRFDV�ELHQ�GHILQLGDV��ODV�YDFDFLRQHV�HVFRODUHV�GH�MXOLR�D�DJRVWR��OD�6HPDQD
6DQWD��ORV�GtDV�GH�1DYLGDG�\�ORV�PHVHV�GH�MXQLR�D�MXOLR�
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(V�PX\� LPSRUWDQWH� WHQHU�HQ�FXHQWD�TXH� OD�PD\RU�SDUWH�GH� ORV� WXULVWDV�YLVLWDQWHV
VRQ� YHQH]RODQRV�� � (Q� HIHFWR�� FDGD� DxR�� DO� PHQRV� RFKR� GH� FDGD� GLH]� WXULVWDV� TXH
YLVLWDQ� HO� (VWDGR� VRQ� QDFLRQDOHV�� SURFHGHQWHV� HQ� VX�PD\RUtD� GH� ODV� HQWLGDGHV� GH
PD\RU�SREODFLyQ�\�GHVDUUROOR�UHODWLYR�

/D�PD\RU�SDUWH�GH�ORV�WXULVWDV�TXH�YLVLWDQ�DO�(VWDGR�0pULGD�VRQ�GH�RULJHQ�QDFLRQDO�
SURFHGLHQGR� SDUWLFXODUPHQWH� GH� ODV� VLJXLHQWHV� HQWLGDGHV�� 'LVWULWR� )HGHUDO�� =XOLD�
&DUDERER��/DUD�\�$UDJXD�� �(V�LQWHUHVDQWH�WRPDU�HQ�FXHQWD�TXH�HV�EDMR�HO�IOXMR�GH
ORV�HVWDGRV�YHFLQRV��WDOHV�FRPR�7UXMLOOR���������\�%DULQDV���������FRQ�OD�H[FHSFLyQ�GH
7iFKLUD��GH�GRQGH�SURFHGLy�HQ������XQ�������GH�ODV�YLVLWDV�WXUtVWLFDV���(Q�FXDQWR�DO
WXULVPR�GH�H[WUDQMHURV��PLQRULWDULR��SURFHGLy�HVSHFLDOPHQWH�GH�ORV�(VWDGRV�8QLGRV
����������$OHPDQLD����������)UDQFLD���������&RORPELD���������,QJODWHUUD��������� �(Q
HVWH� FDVR�� WDPELpQ� VH� DSUHFLD� XQ� EDMR� IOXMR� GH� WXULVWDV� SURFHGHQWHV� GH� ORV� SDtVHV
YHFLQRV��VDOYR�&RORPELD�����������\�$UXED����������\�GH�ORV�SDtVHV�YLQFXODGRV�SRU�OD
KLVWRULD�\�OD�LQPLJUDFLyQ�HQ�9HQH]XHOD��FRPR�(VSDxD��������\�3RUWXJDO���������VDOYR
,WDOLD��������
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7XULVPR�GH�RULJHQ�QDFLRQDO 7XULVPR�GH�RULJHQ�H[WUDQMHUR

(QWLGDG � 3DtV �

'LVWULWR�)HGHUDO ����� (VWDGRV�8QLGRV �����

=XOLD ����� $OHPDQLD �����

&DUDERER ����� )UDQFLD ������

/DUD ������ &RORPELD ������

$UDJXD ������ ,QJODWHUUD ������

����� �����

)XHQWH����&250(785��0HPRULD�\�&XHQWD������
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/RV� WXULVWDV� TXH� LQJUHVDQ� D� 0pULGD�� GH� DFXHUGR� FRQ� ODV� (QFXHVWDV� GH� 3HUILO
DSOLFDGDV� HQ� ODV� GLIHUHQWHV� WHPSRUDGDV� DOWDV� GHO� DxR�� FRQVWLWX\HQ�� HQ� XQD� OHYH
PD\RUtD��SHUVRQDV�GHO�VH[R�PDVFXOLQR��DXQTXH�OD�GLIHUHQFLD�QR�HV�PX\�VLJQLILFDWLYD
GHELGR�D�OD�SUHVHQFLD��HQ�JUDQ�SURSRUFLyQ��GHO�JUXSR�IDPLOLDU���(VWR�VH�FRUURERUD�DO
GHVWDFDU�OD�SURSRUFLyQ�GH�����GH�FDVDGRV�HQ�FRQWUD�GH�����GH�VROWHURV�

/D� PD\RU� SDUWH� GH� ORV� WXULVWDV� WLHQHQ� HGDGHV� FRPSUHQGLGDV� HQWUH� ��� \� ��� DxRV
���������� ��� \� ��� ��������� \� ��� \� ��� ���������� $� � SDUWLU� GH� ORV� ��� DxRV��OD
SURSRUFLyQ�GH�WXULVWDV�HV�PX\�UHGXFLGD��DOFDQ]DQGR�DSHQDV�XQ�������

(O�WLHPSR�SURPHGLR�GH�SHUPDQHQFLD�HV�GH�FLQFR�����GtDV�SDUD�HO�WXULVWD�QDFLRQDO�\
GH� VHLV� ���� GtDV� SDUD� HO� WXULVWD� H[WUDQMHUR�� � (O� Q~PHUR� GH� DFRPSDxDQWHV� SDUD� HO
WXULVWD�QDFLRQDO�HV�GH���SHUVRQDV�SRU�JUXSR��PLHQWUDV�TXH�SDUD�HO�WXULVWD�H[WUDQMHUR
HV�GH���SHUVRQDV�

(Q�JHQHUDO��HO�WXULVWD�SUHILULy��HQ�������SHUPDQHFHU�HQ�OD�FLXGDG�GH�0pULGD�������
YLDMy�PD\RUPHQWH�SRU� HO�PRWLYR� GH� YDFDFLRQHV� ������� VH� DORMy� SUHIHULEOHPHQWH� HQ
KRWHOHV��������HQ�FDVDV�GH�IDPLOLDV�\�DPLJRV�������\�HQ�SRVDGDV���������UHVSRQGLy
SDUD�VX�HOHFFLyQ�GHO�GHVWLQR�WXUtVWLFR�D�OD�UHFRPHQGDFLRQHV�GH�DPLJRV�\�IDPLOLDUHV
������\� D� VX�SURSLD� H[SHULHQFLD� HQ� YLVLWD� DQWHULRUHV� ������� \� YLVLWy� HQ� HO�(VWDGR�
SUHIHULEOHPHQWH��HO�3DUTXH�GH�/RV�&KRUURV�GH�0LOOD��������/D�9HQH]XHOD�GH�$QWLHU
������/RV�$OHURV�������HO�7HOHIpULFR�������\�HO�0HUFDGR�3ULQFLSDO�������DVt�FRPR�ORV
FHQWURV� SREODGRV� GH� $SDUWDGHURV� ������ -DMt� ������ 0XFXFKtHV� ������ (O� 9DOOH�/D
&XODWD������\�6DQWR�'RPLQJR������

(O�WXULVWD�WXYR�XQ�JDVWR�SURPHGLR�GLDULR�GH�%V���������HQ������\�GH�%V���������HQ
�����
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7RWDO 7XULVWD�1DFLRQDO 7XULVWD
([WUDQMHUR

����

*DVWR�SRU�WXULVWD�GXUDQWH�HVWDGtD ������ ������ ������

*DVWR�GLDULR�SRU�WXULVWD ������ ������ ������

'tDV�SHUPDQHQFLD�SRU�WXULVWD ���� ���� ����

����

*DVWR�SRU�WXULVWD�GXUDQWH�HVWDGtD ������� ������ �������

*DVWR�GLDULR�SRU�WXULVWD �������� ������ ��������

'tDV�SHUPDQHQFLD�SRU�WXULVWD ��� � �

)XHQWH����&250(785��*HUHQFLD�GH�3ODQLILFDFLyQ�\�3UR\HFWRV�
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SOLFDQGR� HO� PpWRGR� )2/$� �)RUWDOH]DV�� 2SRUWXQLGDGHV�� /LPLWDFLRQHV�
$PHQD]DV��D�OD�VLWXDFLyQ�DFWXDO�GH�OD�DFWLYLGDG�WXUtVWLFD�HQ�HO�(VWDGR
0pULGD��VH�HQFXHQWUD�OR�VLJXLHQWH��

)257$/(=$6

• (VWDGR� SRVHHGRU� GH� XQ� ULFR� LQYHQWDULR� GH� DWUDFWLYRV� QDWXUDOHV� \
FXOWXUDOHV�

• ,PSRUWDQWH�GHVWLQR�WXUtVWLFR�GH�PRQWDxD��WDQWR�HQ�9HQH]XHOD�FRPR�HQ�HO
&DULEH�

• $SR\R�GHO�JRELHUQR�HVWDWDO�D�OD�DFWLYLGDG��FRQVLGHUiQGROD�FRPR�XQ�iUHD
GH�SULRULGDG�HQ�OD�HVWUDWHJLD�GH�GHVDUUROOR�GH�(VWDGR�

• ([LVWHQFLD�GH�XQD�RUJDQL]DFLyQ�HVWDWDO��&250(785���FRQ�XQD�GLODWDGD
H[SHULHQFLD�HQ�HO�PDQHMR�GH�GDWRV�\�HQ�OD�RULHQWDFLyQ�GHO�GHVDUUROOR�GH�OD
DFWLYLGDG�

2325781,'$'(6

• 'HYDOXDFLyQ� JUDGXDO� GH� OD� PRQHGD� QDFLRQDO�� TXH� KD� FRQWULEXLGR� D
´DEDUDWDUµ�HO�GHVWLQR�WXUtVWLFR�HQ�ORV�PHUFDGRV�WXUtVWLFRV�GHO�H[WUDQMHUR�

• 'HVWLQR�WXUtVWLFR�UHODWLYDPHQWH�EDUDWR�HQWUH�RWUDV�RSFLRQHV�QDFLRQDOHV�

• $SHUWXUD�\�GHVDUUROOR� GH� FLHUWRV� VHJPHQWRV�GH� WXULVPR�SDUD� ORV� FXDOHV
H[LVWHQ� SRVLELOLGDGHV� GH� FUHFLPLHQWR� �WXULVPR� GH� DYHQWXUD�� WXULVPR
HFROyJLFR�� WXULVPR� UXUDO�� WXULVPR� OLJDGR� D� OD� DFWLYLGDG� HGXFDWLYD� �
LQVWUXFFLRQDO��

• 5HODQ]DPLHQWR�GHO�GHVWLQR�WXUtVWLFR�0pULGD�HQ�HVWDGRV�\�SDtVHV�YHFLQRV�

• $SURYHFKDPLHQWR� GHO� WXULVPR� GH� ILQ� GH� VHPDQD�� SDUD� FRPSHQVDU
SDUFLDOPHQWH�ODV�ULJLGHFHV�GH�OD�HVWDFLRQDOLGDG�GH�OD�DFWLYLGDG�WXUtVWLFD�

• 0HMRUDPLHQWR�GHO�FRQRFLPLHQWR�GHO�SDWULPRQLR�QDWXUDO�GHO�(VWDGR�
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• 5HODQ]DPLHQWR� GHO� DWUDFWLYR� 6LVWHPD�7HOHIpULFR��PHMRUDQGR� VX� HQWRUQR
HVFHQRJUiILFR�\�ODV�DFWLYLGDGHV�DVRFLDGDV��SDUD�DXPHQWDU�HO�SURPHGLR�GH
HVWDGtD�\�JDVWR�GHO�WXULVWD�

• 5HODQ]DPLHQWR� GHO� WXULVPR� HQ� HO� PHUFDGR� QDFLRQDO�� GHVDUUROODQGR
FLHUWRV� VHJPHQWRV� GH� OD� DFWLYLGDG�� WDOHV� FRPR� HO� WXULVPR� ODERUDO�� HO
WXULVPR�DVRFLDGR�D�FRQJUHVRV�\�FRQYHQFLRQHV�\�HO�WXULVPR�GH�VDOXG�

/,0,7$&,21(6

• 'LILFXOWDGHV�GH�DFFHVR�D�OD�FLXGDG�GH�0pULGD�HQ�FLHUWDV�pSRFDV�GHO�DxR�
SRU�OD�LQFLGHQFLD�GH�IDFWRUHV�PHWHUHROyJLFRV�

• 5HYHUVLyQ� GHO� SHUILO� SVLRFRJUiILFR� GHO� WXULVWD� YLVLWDQWH�� DPSOLDQGR
SURJUDPDV�SDUD�LQFHQWLYDU�HO�WXULVPR�GH�YLVLWDQWHV�PD\RUHV�GH����DxRV�
FX\R�SRUFHQWDMH�HV�PX\�EDMR�HQ�HO�WRWDO�GH�YLVLWDQWHV�

• 3UREOHPDV�GH�OD�LQIUDHVWUXFWXUD�GH�UHFHSFLyQ�GH�WXULVWDV��SRU�OD�IDOWD�GH
FRQWURO� GH� OD� FDOLGDG� GH� OD� RIHUWD� GH� DORMDPLHQWR�� WDQWR� KRWHOHUD� FRPR
H[WUDKRWHOHUD�

• 3UREOHPDV�GH�FRQFLHQWL]DFLyQ�GH�OD�LPSRUWDQFLD�GH�OD�DFWLYLGDG��WDQWR�GH
OD�FRPXQLGDG�UHFHSWRUD�FRPR�GH�DOJXQRV�DJHQWHV�LQWHUPHGLDULRV�

• 3UREOHPDV� GH� UHFXUVRV� KXPDQRV� HVSHFLDOL]DGRV� SDUD� FXPSOLU
HILFLHQWHPHQWH�VXV�IXQFLRQHV�

$0(1$=$6

• 3URIXQGL]DFLyQ�GH�OD�FULVLV�HFRQyPLFD�QDFLRQDO��TXH�UHGXFLUi�HO�WXULVPR
QDFLRQDO�� WDQWR� HQ� Q~PHUR� GH� YLVLWDQWHV� FRPR� HQ� HO� SHUtRGR� GH
SHUPDQHQFLD�\�SURPHGLR�GHO�JDVWR�GLDULR�

• 'HWHULRUR�GHO�DPELHQWH�\�GHO�SDWULPRQLR�QDWXUDO�GHO�(VWDGR�SRU�OD�FDUJD
WXUtVWLFD�� VLQR� VH� DSOLFDQ� PHGLGDV� SUHYHQWLYDV� \� GH� FRQWURO� TXH
FRPSHQVHQ�VXV�LPSDFWRV�QHJDWLYRV�

• $JXGL]DFLyQ�GH�ORV�FRQIOLFWRV�SRU�ODV�FDUDFWHUtVWLFDV�GH�FHQWUR�HVWXGLDQWLO
TXH�SUHVHQWD�OD�FLXGDG�GH�0pULGD��SULQFLSDO�UHFHSWRUD�GHO�IOXMR�WXUtVWLFR
GHQWUR�GHO�(VWDGR�

• 6REUHFDUJD�GH�ORV�VHUYLFLRV�S~EOLFRV�SRU�HO�FUHFLHQWH�IOXMR�WXUtVWLFR�

• 5LHVJR� FUHFLHQWH� GH� HIHFWRV� LQGHVHDEOHV�� WDOHV� FRPR� OD� H[SDQVLyQ� GHO
WUiILFR� \� FRQVXPR� GH� GURJDV�� \� OD� SUROLIHUDFLyQ� GH� HQIHUPHGDGHV� GH
WUDQVPLVLyQ�VH[XDO�
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/D� DSOLFDFLyQ� GHO�PRGHOR� GHO� GLDPDQWH� GH�0LFKDHO� 3RUWHU� ������� SDUD� HYDOXDU� OD
LQIOXHQFLD�GHO�SDtV�VREUH�OD�FRPSHWLWLYLGDG�LQWHUQDFLRQDO�GH�VXV�HPSUHVDV��UHTXLHUH
KDFHU� FRQVLGHUDFLRQHV� SDUWLFXODUHV� HQ� UHODFLyQ� FRQ� ODV� FXDWUR� IXHQWHV
GHWHUPLQDQWHV� GH� OD� FRPSHWLWLYLGDG� GH� XQD� HPSUHVD� R� DFWLYLGDG� HVSHFtILFD�� ODV
FRQGLFLRQHV� GH� ORV� IDFWRUHV�� ODV� FRQGLFLRQHV� GH� OD� GHPDQGD�� ODV� LQGXVWULDV
UHODFLRQDGDV�\�GH�DSR\R��\��SRU�~OWLPR���OD�HVWUDWHJLD��OD�HVWUXFWXUD�\�OD�ULYDOLGDG�GH
OD� HPSUHVD�� � (Q� WDO� PRGHOR�� ODV� FRQGLFLRQHV� GH� ORV� IDFWRUHV� VH� UHILHUHQ� D� OD
GLVSRQLELOLGDG�� FUHDFLyQ�� FDOLGDG� \� GHVYHQWDMDV� VHOHFWLYDV� GH� ORV� IDFWRUHV
WUDGLFLRQDOHV�GH�SURGXFFLyQ��WLHUUD��PDQR�GH�REUD��FDSLWDO�\�UHFXUVRV�QDWXUDOHV���DVt
FRPR�D�ORV�QLYHOHV�GH�FDSDFLWDFLyQ��FDSDFLGDG�WHFQROyJLFD�H�LQIUDHVWUXFWXUD�ItVLFD�\
GH�QHJRFLRV���(O�IDFWRU�UHODWLYR�D�ODV�FRQGLFLRQHV�GH�ORV�IDFWRUHV�VH�UHILHUH�DO�WDPDxR�
JUDGR�GH� UHILQDPLHQWR�\�HVWUXFWXUD�GH� VHJPHQWRV�GH� OD�GHPDQGD� ORFDO�� �(O� IDFWRU
LQGXVWULDV�UHODFLRQDGDV�\�GH�DSR\R�VH�UHODFLRQD�FRQ�OD�SUHVHQFLD�GH�SURYHHGRUHV�GH
FDOLGDG� \� HPSUHVDV� DJUXSDGDV� HQ� LQGXVWULDV� FRQ� WHFQRORJtDV�� FDQDOHV� GH
GLVWULEXFLyQ� R� PHUFDGRV� REMHWLYRV� HQ� FRP~Q�� � (O� IDFWRU� HVWUDWHJLD�� HVWUXFWXUD� \
ULYDOLGDG�GH�OD�HPSUHVD�VH�UHILHUH�D�ODV�FDUDFWHUtVWLFDV�QDFLRQDOHV�TXH�HVWLPXODQ�R
GHVHVWLPXODQ� HO� DMXVWH� GH� OD� HPSUHVD� D� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� SDtV�
$SDUWH�GH�HVDV�IXHQWHV�GHWHUPLQDQWHV�GH�OD�FRPSHWLWLYLGDG�GH�XQD�HPSUHVD��TXH�HV
OD�FDSDFLGDG�TXH�WLHQH� OD�HPSUHVD�GH�XQ�VHFWRU�SDUWLFXODU�SDUD�DOFDQ]DU�XQ�p[LWR
VRVWHQLGR�FRQWUD�VXV�FRPSHWLGRUHV�IRUiQHRV��VLQ�UHFXUULU�D�SURWHFFLRQHV�R�VXEVLGLRV��
RSHUDQ�VREUH�HO�GHVHPSHxR�GH� ORV� IDFWRUHV� ORFDOHV��GRV�HOHPHQWRV��HO�JRELHUQR��FRQ
VXV�SROtWLFDV��\�ORV�KHFKRV�IRUWXLWRV�R�D]DU��JXHUUDV��FDWiVWURIHV�QDWXUDOHV��HWF�����/D
LQWHUGHSHQGHQFLD� GH� ORV� IDFWRUHV� GHWHUPLQDQWHV� SXHGH� HVWLPXODU� OD� IRUPDFLyQ� GH
DJUXSDFLRQHV�LQGXVWULDOHV��GLIXQGLpQGRVH�ODV�YHQWDMDV�FRPSHWLWLYDV�GH�XQD�HPSUHVD
R�DFWLYLGDG�D�OD�RWUD�HQ�HO�FRQWH[WR�ORFDO��(QULJKW��)UDQFpV��6FRWW�6DDYHGUD��������

5(68/7$'26

• ([LVWHQFLD�GH�XQ�JUDQ�SRWHQFLDO�GH�GHVDUUROOR

• 'HEH� SURPRYHUVH� XQD� SDUWLFLSDFLyQ� PiV� DFWLYD� \� GHFLGLGD� GH� ORV
GLVWLQWRV�DJHQWHV�GHO�FLUFXLWR�


