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HJ~Q�HO�3ULPHU�FHQVR�GH�SREODFLyQ��UHDOL]DGR�HQ�������HO�(VWDGR�0pULGD�WHQtD��������KDELWDQWHV��(O�~OWLPR
FHQVR�OHYDQWDGR�HQ������DUURMy�XQ�WRWDO�GH���������KDELWDQWHV�\�FRORFD�DO�HVWDGR�HQ�HO�UDQJR�Q~PHUR����GH

DFXHUGR� FRQ� OD� LPSRUWDQFLD� SREODFLRQDO�� 3DUD� HVWH� DxR�� HO� (VWDGR� 0pULGD� SRVHH� HO� ���� SRU� FLHQWR� GH� OD� SREODFLyQ
QDFLRQDO�

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

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



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
3/$1�(675$7(*,&2�'(�'(6$552//2

',0(16,21�62&,$/��6tQWHVLV�GHO�'LDJQyVWLFR

&RQYHQLR�8/$�3'96$
*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,��

2WUR�DQWHFHGHQWH�GHPRJUiILFR�QRWDEOH��HV��HO�tQGLFH�GH�HYROXFLyQ�GH�OD�SREODFLyQ��TXH��LQGLFD�TXH�SDUD������OD�PLVPD
DXPHQWy�PiV�TXH�HO�GREOH���SDUD������VH�YXHOYH�D��GXSOLFDU�\�SDUD������VH�KD�PXOWLSOLFDGR�SRU�XQ�SRFD�PiV�GH�RFKR
FRQ� UHVSHFWR� DO� SULPHU� FHQVR�� (VWD� HYROXFLyQ� VH� HQFXHQWUD� SRU� GHEDMR� GH� OD� H[SHULPHQWDGD� SRU� 9HQH]XHOD�� OR� FXDO
UHIOHMD�TXH�OD�SREODFLyQ�GH�OD�HQWLGDG�VLHPSUH�VH�KD�FDUDFWHUL]DGR�SRU�WHQHU��XQ�VDOGR�PLJUDWRULR�QHJDWLYR�

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

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

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

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

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

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

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

/$�('8&$&,21

([LVWHQ�XQD�VHULH�GH�YHQWDMDV�\�SDUWLFXODULGDGHV�HQ�HO�(VWDGR�TXH�SHUPLWHQ�TXH�HO�SURFHVR�HGXFDWLYR�VH�GHVDUUROOH�FRQ
PD\RU� IOXLGH]� \� PD\RU� FDOLGDG� TXH� HQ� RWUDV� HQWLGDGHV� GHO� SDtV�� (QWUH� ODV� TXH� VREUHVDOHQ� VH� PHQFLRQDQ� DOJXQDV�
([LVWHQ�DOJXQRV� LQGLFDGRUHV�TXH�FRORFDQ�D� OD�HGXFDFLyQ�PHULGHxD�HQ�XQD�SRVLFLyQ�SULYLOHJLDGD�HQ�UHODFLyQ�FRQ�RWURV
HVWDGRV�\�FRQ�HO�SURPHGLR�QDFLRQDO��7DO�HV�HO�FDVR�GHO�DOIDEHWLVPR��\D�PHQFLRQDGR��OD�HVFRODUL]DFLyQ��OD�HVFRODULGDG�\�OD
GHVHUFLyQ�� (O� KHFKR� GH� VHU� VHGH� GH� XQD� XQLYHUVLGDG� GH� SUHVWLJLR�� TXH� DFXPXOD� HQ� VX� VHQR� XQD� JUDQ� GLYHUVLGDG� GH
UHFXUVRV�KXPDQRV�\�TXH�GLVSRQH�GH�XQD� LQIUDHVWUXFWXUD�DFDGpPLFD�GH� JUDQ� LPSRUWDQFLD�� SHUPLWH� D� WRGR� HO� VLVWHPD
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HGXFDWLYR�HVWDWDO�GHVHPSHxDUVH�FRQ�PD\RU�HILFDFLD�\�FRQYHUWLUVH�HQ�XQ�SROR�GH�DWUDFFLyQ�SDUD�HO� IXQFLRQDPLHQWR�GH
RWUDV�LQVWLWXFLRQHV�HGXFDFLRQDOHV��(O�HQWRUQR�ItVLFR�FRQWULEX\H�GH�PDQHUD�LQVRVSHFKDGD�HQ�HO�PLVPR�VHQWLGR��(O�QLYHO
GH�HVSHFLDOL]DFLyQ�GH�OD�IXHU]D�GH�WUDEDMR�FRODERUD�D�RVWHQWDU�XQ�QLYHO�GH�SURGXFWLYLGDG�PiV�HOHYDGR�

$XQTXH�VH�UHFRQRFH�HQ�WRGRV�ORV�iPELWRV�VRFLDOHV�GHO�SDtV�TXH�OD�FDOLGDG�GH�OD�HQVHxDQ]D�HQ�9HQH]XHOD�HV�EDMD�\�TXH�HO
QRUPDO� GHVHQYROYLPLHQWR� GHO� SURFHVR� GH� HQVHxDQ]D� ²� DSUHQGL]DMH� VH� YH� DIHFWDGR� SRU� VLWXDFLRQHV� TXH� HQWRUSHFHQ� VX
GHVDUUROOR��HO�(VWDGR�0pULGD��VL�ELHQ�HV�FLHUWR�TXH�QR�HVFDSD�D�OD�UHDOLGDG�GHO�SDtV��SUHVHQWD�DOJXQDV�GLIHUHQFLDV���(Q�HO
FDVR�GHO�DOIDEHWLVPR���OD�WDVD�VH�VLW~D�HQ�HO������TXH�HV�PHQRU�D�OD�GHO�SDtV������&RQVLGHUDGD�OD�HQWLGDG�SRU��]RQDV�
H[LVWHQ�GLIHUHQFLDV��TXH�HQ�DOJXQRV�FDVRV� OOHJDQ�D�VHU�SUHRFXSDQWHV�� WDO�HV�HO� FDVR�GH� ORV� �3XHEORV�GHO�6XU��GRQGH�HO
DQDOIDEHWLVPR�DOFDQ]D�XQ������(Q�HO�UHVWR�GH�ODV�]RQDV��HO�DQDOIDEHWLVPR�YDUtD�HQWUH�XQ�����HQ�OD�=RQD�GHO�3iUDPR�\
���HQ�OD�=RQD�0HWURSROLWDQD

/D�HVWUXFWXUD�GH�OD�HGXFDFLyQ�PXHVWUD�TXH�HO�SRUFHQWDMH�GH�OD�SREODFLyQ�TXH�QR�VH�KD�VRPHWLGR�D�SURFHVRV�HGXFDWLYRV
IRUPDOHV�HV�PX\�SHTXHxR��VyOR�HQ�OD�=RQD�GHO�0RFRWtHV�UHEDVD�HO�����(Q�HO�WRWDO�GHO�(VWDGR��HVWD�UHODFLyQ�HV�GH������
TXH�GHEH�VHU�XQD�GH�ODV�PiV�EDMDV�GHO�SDtV��(Q�WpUPLQRV�DEVROXWRV�VyOR�������SHUVRQDV��PD\RUHV�GH�TXLQFH�DxRV��QR�KDQ
LQJUHVDGR�D�DOJ~Q�LQVWLWXWR�GH�HGXFDFLyQ��2WUD�FDUDFWHUtVWLFD�GH�HVWD�HVWUXFWXUD�HV�TXH�OD�PD\RU�SDUWH�GH�OD�SREODFLyQ
GH�HVWD�HQWLGDG��VyOR�KD�HVWXGLDGR�HGXFDFLyQ�EiVLFD�SULPDULD��\�TXH�FHUFD�GH�OD�PLWDG�GH�OD�SREODFLyQ�KD�DOFDQ]DGR�XQ
QLYHO�Pi[LPR� TXH� VH� XELFD� HQ� HO� VH[WR� JUDGR�� HV� GHFLU�� RFKR� DxRV� GH� HVWXGLR�� /DV� ]RQDV� GRQGH� HO� QLYHO� HGXFDFLRQDO
DOFDQ]DGR�SRU� OD�SREODFLyQ�HV�PiV�EDMR�� VRQ� ORV�3XHEORV�GHO�6XU�HQ� ORV�FXDOHV�FHUFD�GH� ODV� WUHV�FXDUWDV�SDUWHV�GH� OD
SREODFLyQ�VyOR�KD�WHUPLQDGR�OD�HGXFDFLyQ�SULPDULD�EiVLFD�

(Q�OR�TXH�UHVSHFWD�D�OD�DVLVWHQFLD�D�FODVHV��VH�HVWDEOHFH�TXH�HVWXGLD�XQ�����GHO�WRWDO�GH�OD�SREODFLyQ��UHODFLyQ�TXH�HV
PD\RU�D�OD�GHO�SDtV��OD�FXDO�VH�VLW~D�HQ�FHUFD�GHO������3RU�RWUD�SDUWH��HO�SRUFHQWDMH�GH�OD�SREODFLyQ�HQ�HGDG�HVFRODU�GH
WRGR�HO�(VWDGR�0pULGD�TXH�DVLVWH�D�OD�HVFXHOD�HV�EDVWDQWH�HOHYDGR��XQ��������6yOR�XQ�������QR�HVWXGLD��(Q�WpUPLQRV
DEVROXWRV� HVWR� VLJQLILFD� TXH� GH� XQ� WRWDO� GH� �������� SHUVRQDV� HQ� HGDG� HVFRODU�� � �������� DVLVWHQ� D� ORV� LQVWLWXWRV� GH
HGXFDFLyQ�\��������HVWiQ�IXHUD�GHO�VLVWHPD�GH�HGXFDFLyQ�IRUPDO�

$VLPLVPR�� OD�SREODFLyQ�HQ�HGDG�SUH�HVFRODU�TXH�QR�DVLVWH�D�FODVHV�HV�SHTXHxD�HQ�FRPSDUDFLyQ�FRQ�RWURV�HVWDGRV�GHO
SDtV��D�SHVDU�GH�ODV�FDUDFWHUtVWLFDV�JHRJUiILFDV�GHO�HVWDGR�0pULGD��$GHPiV��GHELGR�D�OD�RIHUWD�GH�SOD]DV�HQ�XQD�JUDQ
GLYHUVLGDG�GH�LQVWLWXWRV�GH�HGXFDFLyQ�VXSHULRU�TXH�IXQFLRQDQ�HQ�HO�(VWDGR��XQ�SRUFHQWDMH�TXH�VH�DFHUFD�DO�����GH�OD
SREODFLyQ��HVWXGLD�HQ�HVWDV�LQVWLWXFLRQHV��$�HVWR�HV�QHFHVDULR�DxDGLU�TXH�GH�OD�SREODFLyQ�WRWDO�HQ�HGDG�HVFRODU���pVWH�HV
HO�QLYHO�TXH�DFXVD�HO�PD\RU�SRUFHQWDMH�GH�SHUVRQDV�
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/D�LQIRUPDFLyQ�D�QLYHO�GH�]RQDV�SHUPLWH�REVHUYDU�TXH�H[LVWHQ�SURIXQGRV�GHVHTXLOLEULRV�HQ�OD�RIHUWD�HGXFDWLYD�TXH��WUDH
FRPR� FRQVHFXHQFLD� OD� DOWD� SURSRUFLyQ� GH� SREODFLyQ� HQ� HGDG� HVFRODU� TXH� QR� DVLVWH� D� OD� HVFXHOD�� (VWiQ� GHEDMR� GHO
SURPHGLR�GHO�(VWDGR�OD�=RQD�3DQDPHULFDQD��OD�=RQD�GHO�3iUDPR�\�OD�=RQD�GH�ORV�3XHEORV�GHO�6XU�

/D� HVFRODULGDG� SURPHGLR� GHO� (VWDGR� VH� VLW~D� HQ� ���� DxRV� GH� HVWXGLR� DSUREDGRV�� OR� TXH� UHYHOD� TXH� XQ� KDELWDQWH
SURPHGLR�PHULGHxR�QR�FRPSOHWD�OD�HGXFDFLyQ�EiVLFD�TXH�H[LJH���DxRV�GH�HVWXGLR��(VWH�ORJUR�VyOR�VH�DOFDQ]D�FRQ�FUHFHV
HQ�OD�=RQD�0HWURSROLWDQD��(Q�ODV�]RQDV�3DQDPHULFDQD�\�0RFRWtHV�VH�WHUPLQD�OD�HGXFDFLyQ�SULPDULD�EiVLFD��HQ�OD�=RQD
GHO�3iUDPR�VyOR�VH�FRQVLJXH�OOHJDU�KDVWD�HO�TXLQWR�JUDGR�\�HQ� ORV�3XHEORV�GHO�6XU�KDVWD�HO�FXDUWR�JUDGR��$XQTXH�QR
H[LVWH� LQIRUPDFLyQ� VREUH� ODV� FDXVDV� TXH� GHWHUPLQDQ� HVWD� VLWXDFLyQ�� QR� HV� GLItFLO� VXSRQHU� TXH� XQD� GH� HOODV� \
VHJXUDPHQWH�OD�PiV�LPSRUWDQWH�HV�OD�GHVHUFLyQ�HVFRODU�TXH�KD�FUHFLGR�VLJQLILFDWLYDPHQWH�HQ�WRGR�HO�SDtV��GHELGR�D�OD
VLWXDFLyQ�HFRQyPLFD�GH�OD�IDPLOLD�TXH�REOLJD�D�ORV�QLxRV�D�LQFRUSRUDUVH�DO�PHUFDGR�GH�WUDEDMR�LQIRUPDO�

(Q�OR�UHIHUHQWH�D�OD�UHSLWHQFLD��VHJ~Q�QLYHO�HGXFDWLYR��HQ�HO�SHUtRGR��������²�������OD�SURSRUFLyQ�HQWUH�HVWD�FDWHJRUtD
GH�DOXPQRV�\�ORV�PDWULFXODGRV�HQ�HGXFDFLyQ�EiVLFD�\�PHGLD���HQ�ORV�DxRV�H[WUHPRV�GH�OD�VHULH�GH�GLH]�DxRV��WDQWR�HQ�HO
SDtV�FRPR�HQ�HO�HVWDGR�0pULGD��VH�KD�PDQWHQLGR�FRQVWDQWH��DOUHGHGRU�GHO�������/D�UHODFLyQ�GH�ORV�DOXPQRV�GHVHUWRUHV
FRQ�UHVSHFWR�D�ORV�DOXPQRV�PDWULFXODGRV�SDUD�OD�VHULH�GLVSRQLEOH�����������²������������IXH�HQ�HO�DxR�OHFWLYR�LQLFLDO�GH
������SDUD�HO�SDtV�\�GH�������SDUD�HO�(VWDGR�0pULGD��(Q�HO�DxR�HVFRODU�~OWLPR��EDMy�D�DOUHGHGRU�GHO����WDQWR�HQ�HO�SDtV
FRPR�HQ�HO�(VWDGR�

/D�SURVHFXFLyQ�GH�DOXPQRV��PHGLGD�SRU�OD�UHODFLyQ�FRQ�OD�PDWUtFXOD��PXHVWUD�TXH�GXUDQWH�OD�VHULH����������������HQ�HO
DxR�OHFWLYR�LQLFLDO��OD�SURVHFXFLyQ�IXH�PD\RU�HQ�HO�(VWDGR���������TXH�HQ�SDtV�HQ�VX�FRQMXQWR����������PLHQWUDV�TXH�DO
ILQDO�GH�OD�VHULH�HVWXGLDGD�VH�PDQWXYR�HQ�QLYHOHV�VHPHMDQWHV��DOUHGHGRU�GHO�����

/RV� SUREOHPDV� TXH� SUHVHQWD� OD� HGXFDFLyQ� YHQH]RODQD� VRQ� FRPXQHV� D� WRGRV� ORV� HVWDGRV� GHO� SDtV�� /R� TXH� YDUtD� HV� OD
JUDYHGDG�FRQ�TXH�VH�PDQLILHVWDQ�HQ�FDGD�XQR�GH�HOORV��$XQTXH�ODV�HVWDGtVWLFDV�VREUH�HVWD�PDWHULD�VRQ�DEXQGDQWHV�\
EDVWDQWH� DFWXDOL]DGDV� FRPR� SDUD� KDFHU� FRPSDUDFLRQHV� LQWHUHVWDGDOHV�� HV� SUHIHULEOH� OLVWDU� DOJXQDV� OLPLWDFLRQHV� TXH
HVWiQ� SUHVHQWHV� HQ� OD� HGXFDFLyQ� PHULGHxD�� /DV� FRQGLFLRQHV� HFRQyPLFDV� GH� XQD� SDUWH� LPSRUWDQWH� GH� OD� VRFLHGDG
PHULGHxD���LQFLGH�HQ�OD�WDVD�GH�HVFRODULGDG��HQ�OD�HGXFDFLyQ�SUHHVFRODU��PHGLD�\�VXSHULRU�\�HQ�OD�GH�HVFRODUL]DFLyQ��OD
FXDO� GHPXHVWUD� HO� EDMR� QLYHO� HGXFDFLRQDO� DOFDQ]DGR� SRU� OD� SREODFLyQ�� ([LVWH� XQ� DOWR� SRUFHQWDMH� GH� MyYHQHV� TXH� QR
HVWXGLDQ�QL�WUDEDMDQ��(O�SHUtRGR�HVFRODU�HV�FRUWR��FRPR�HQ�WRGDV� ODV� LQVWLWXFLRQHV�HGXFDFLRQDOHV�GHO�SDtV��(Q�DOJXQRV
FDVRV��OD�SODQWD�ItVLFD�QR�VH�DGHFXD�D�ODV�H[LJHQFLDV�GH�OD�HGXFDFLyQ�PRGHUQD��+D\�DWUDVR�HQ�OD�DSOLFDFLyQ�GH�QXHYDV
WpFQLFD�HGXFDWLYDV��/RV�FXUUtFXORV�HVWiQ�GHVDFWXDOL]DGRV��/D�HGXFDFLyQ�LPSDUWLGD�HVWi�GHVYLQFXODGD�GHO�WUDEDMR�\�GH�OD
FRPSHWLWLYLGDG��/RV�VDODULRV�GHYHQJDGRV��QR�HVWiQ�D�WRQR�FRQ�OD�PLVLyQ�HGXFDGRUD��([LVWH�XQD�GHILFLHQWH�IRUPDFLyQ�GH
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ORV�GRFHQWHV��/D�GHVDFWXDOL]DFLyQ�GH�ORV�FRQRFLPLHQWRV�SHGDJyJLFRV�HV�JHQHUDOL]DGD��/D�FRPXQLGDG�SDUWLFLSD�SRFR�HQ�OD
JHVWLyQ�DFDGpPLFD�\�DGPLQLVWUDWLYD�GH�ORV�SODQWHOHV�GRFHQWHV��(O�SHUVRQDO�DGPLQLVWUDWLYR�DEVRUEH�XQ�DOWR�SRUFHQWDMH
GHO� SUHVXSXHVWR� HQ� JDVWRV� DGPLQLVWUDWLYRV��+D\� DXVHQFLD� GH� HYDOXDFLyQ� LQVWLWXFLRQDO��+D\� WDPELpQ� UHVLVWHQFLD� D� OD
UHIRUPD�GH�OD�HGXFDFLyQ�VXSHULRU��/D�HGXFDFLyQ�VXSHULRU�GHSHQGH�IXQGDPHQWDOPHQWH�GHO�ILQDQFLDPLHQWR�S~EOLFR�\�QR
VH�DSOLFD�GH�PDQHUD�HILFLHQWH��/D�JHVWLyQ�HV�D~Q�DOWDPHQWH�FHQWUDOL]DGD�

/$�6$/8'

(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� DV� SRVLELOLGDGHV� GHO� 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���FRQWDJLRVDV��ORV�PRYLPLHQWRV�PLJUDWRULRV��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�� OD�GHJUDGDFLyQ�GHO�DPELHQWH�\� � OD� HFRQRPtD
LQIRUPDO��HQWUH�RWURV�

$FWXDOPHQWH� VH� HVWLPD� TXH� HO� ������GH� OD� SREODFLyQ� WLHQH� � QHFHVLGDGHV� EiVLFDV
LQVDWLVIHFKDV��\�SRU� FRQVLJXLHQWH�� VH� FRQVLGHUDQ� HQ� � VLWXDFLyQ�GH�SREUH]D��'LFKD
SREODFLyQ�GH��SREUHV��VH�GHVFRPSRQH�HQ�XQ��������GH�KRJDUHV�HQ�H[WUHPD�SREUH]D
\�XQ�������HQ�HO�QLYHO�GH�SREUH]D�SURSLDPHQWH�WDO�

/D� HVWUXFWXUD� JHRJUiILFD�� VRFLDO� \� SREODFLRQDO�� QR� HV� KRPRJpQHD�� H[LVWHQ� YDULDFLRQHV� GHSHQGLHQWHV� GH� ODV
FDUDFWHUtVWLFDV� SDUWLFXODUHV� GH� FDGD�PXQLFLSLR�� SDUURTXLD� R� UHJLyQ� GH� GHVDUUROOR�
TXH�OH�FRQILHUHQ�XQD�GLYHUVLGDG�GH�VLWXDFLRQHV��SDUWLFXODUPHQWH�HQ�HO�FDPSR�GH�OD
VDOXG��DOJXQDV�IDYRUDEOH�RWUDV�QR��SDUD�HO�GHVDUUROOR�VXVWHQWDEOH�

(O�HVWDGR�0pULGD�SUHVHQWD�UDVJRV�\�FDUDFWHUtVWLFDV�KHWHURJpQHDV��PX\�SURSLDV�GH
FDGD�UHJLyQ�GH�GHVDUUROOR��TXH�GHILQHQ��GHVGH�HO�SXQWR�GH�YLVWD�ELROyJLFR��HFROyJLFR�
VRFLDO�� HGXFDFLRQDO�� FXOWXUDO� \� HFRQyPLFR�� ORV� � SUREOHPDV� GH� VDOXG�� \D� TXH� VH



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
3/$1�(675$7(*,&2�'(�'(6$552//2

',0(16,21�62&,$/��6tQWHVLV�GHO�'LDJQyVWLFR

&RQYHQLR�8/$�3'96$
*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,��

HQWUHPH]FODQ� HQ� XQ� PLVPR� HVSDFLR�� HQIHUPHGDGHV� LQIHFWR� �� FRQWDJLRVDV�� HQIHUPHGDGHV� FUyQLFDV� \� GHJHQHUDWLYDV� \
HQIHUPHGDGHV�VRFLDOHV�FRPR�OD�YLROHQFLD��GURJDGLFFLyQ�\�DOFRKROLVPR��SRU�OR�FXDO�DPHULWDQ�VHU�PHMRU�HVWXGLDGRV�GHVGH
HO�SXQWR�GH�YLVWD�HSLGHPLROyJLFR��SDUD�FDUDFWHUL]DU�FRQ�PD\RU�SUHFLVLyQ�OD�6LWXDFLyQ�GH�6DOXG�GH�VXV�KDELWDQWHV�

(O� WLSR� GH� GHVDUUROOR� QHFHVDULR� SDUD� SURPRFLRQDU� \� SUHVHUYDU� OD� VDOXG� \� HO� ELHQHVWDU�� GHSHQGH� HQ� JUDQ�PHGLGD� GHO
WUDWDPLHQWR�TXH�VH�OH�Gp�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�

(Q� HO� HVWDGR�0pULGD�� HO� DFHOHUDGR� FUHFLPLHQWR� XUEDQR�� DJUtFROD� H� LQGXVWULDO� �HQ�PHQRU� HVFDOD��� KD� JHQHUDGR� HQ� ORV
~OWLPRV�DxRV�OD�SUROLIHUDFLyQ�GH�IXHQWHV�GH�FRQWDPLQDFLyQ�GHO�DLUH��DJXD��DOLPHQWRV�\�VXHOR��GHMDQGR�VHFXHODV�QHJDWLYDV
HQ� HO� 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�

/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�� � $GHPiV�� HQ� HO� HVWDGR� H[LVWH� XQD� DPSOLD� GLYHUVLGDG� GH
LQGXVWULDV� \� VHUYLFLRV� TXH� JHQHUDQ� JUDQGHV� FDQWLGDGHV� GH� DJXDV� UHVLGXDOHV� \� GHVHFKRV� VyOLGRV� TXH� VH� GHVFDUJDQ� DO
DPELHQWH��SUiFWLFDPHQWH�VLQ�QLQJ~Q�FRQWURO�

(O� GHVDUUROOR� DJURSHFXDULR� JHQHUy� XQD� JUDQ� FRQWDPLQDFLyQ� GHO� DPELHQWH�� FRQ� ELRFLGDV� \� IHUWLOL]DQWHV�� HQ� WRGRV� ORV
PXQLFLSLRV�� HQ� DOJXQRV�PiV� TXH� HQ� RWURV�� DIHFWDQGR�� DGHPiV�� GH� XQD�PDQHUD� LPSRUWDQWH� HO� DJXD� \� ORV� DOLPHQWRV�
JHQHUDQGR�ULHVJRV�SDUD�OD�VDOXG�

7DPELpQ��VH�KDQ�FRQVWUXLGR�HPEDOVHV��FDQDOHV�GH�LUULJDFLyQ��FDUUHWHUDV�\�IUHFXHQWHPHQWH�VH�HVWiQ�H[SORWDQGR�QXHYDV
WLHUUDV�SDUD�HO�FXOWLYR��VLQ�XQ�DGHFXDGR�FRQWURO�GHO�DPELHQWH��JHQHUDQGR�OD�SUROLIHUDFLyQ�GH�GLYHUVRV�WLSRV�GH��YHFWRUHV
WUDQVPLVRUHV�GH�HQIHUPHGDGHV�

$Vt� PLVPR� H[LVWHQ�� D� OR� ODUJR� \� DQFKR� GHO� (VWDGR�� IDFWRUHV� GH� ULHVJR� UHODFLRQDGRV� FRQ� GHVDVWUHV� QDWXUDOHV� FRPR�
WHUUHPRWRV�\�RWURV�PRYLPLHQWRV�VtVPLFRV��GHUUXPEHV��GHVOL]DPLHQWRV�GH�WLHUUD�\�ORGR�\�IOXMR�GH�PDWHULDOHV�GH�GHVHFKR�

(O� ���� GH� OD� SREODFLyQ� GHO� (VWDGR� UHFLEH� DJXD� D� WUDYpV� � GH� UHG� LQWUDGRPLFLOLDULD� GH� DFXHGXFWRV�� (Q� ODV� 5HJLRQHV�
0HWURSROLWDQD�\�3DQDPHULFDQD�SDVDQ�GHO������HQ�OD�5HJLyQ�GHO�0RFRWLHV�HVWiQ�DOUHGHGRU�GHO������\�HQ�ODV�5HJLRQHV
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GHO�3iUDPR�\�ORV�3XHEORV�GHO�6XU�SRU�GHEDMR�GHO������(VWDV�GRV�~OWLPDV�5HJLRQHV�VRQ�ODV��iUHDV�PiV�GHVSURWHJLGDV�\�GH
PD\RU�ULHVJR�D�VXIULU�GH�HQIHUPHGDGHV�WUDQVPLWLGDV�SRU�HO�DJXD��6H�FDOFXOD�TXH�HO�����GH�OD�SREODFLyQ�QR�UHFLEH�DJXD
WUDWDGD��(VWH�SRUFHQWDMH�VXEH�DO�����HQ�0RFRWtHV��DO�����HQ�HO�3iUDPR�\�DGTXLHUH�VX�Pi[LPD�H[SUHVLyQ��GHO������HQ
ORV�3XHEORV�GHO�6XU�

(Q�HO�(VWDGR��VH�HVWLPD�HQ�����HO�SRUFHQWDMH�GH�OD�SREODFLyQ�VHUYLGD�FRQ�VLVWHPD�UHJXODU�R�EXHQR��GH�HOLPLQDFLyQ�GH
H[FUHWDV��(VWH�VHUYLFLR�VROR�VH�HQFXHQWUD�HQ�DFHSWDEOHV�FRQGLFLRQHV�HQ�ODV�FLXGDGHV�GH��0pULGD��(MLGR��(O�9LJtD��7RYDU�
0XFXFKLHV�\�/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�

/D�HOLPLQDFLyQ�GH�EDVXUDV�\�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��3DUWLFXODUPHQWH�HQ�OD�FLXGDG�GH�0pULGD��VH�SUHVHQWD�XQD�VLWXDFLyQ�HSLGHPLROyJLFD�HVSHFLDO�SRU�GRV�IDFWRUHV�GH
ULHVJR� LPSRUWDQWHV�� SRU� XQ� ODGR� HO� FUHFLPLHQWR� SREODFLRQDO� DFHOHUDGR� \� SRU� RWUR� HO�PRYLPLHQWR� SREODFLRQDO� LQWHQVR�
FRPR�HIHFWR�GH�VX�FRQGLFLyQ�HVWXGLDQWLO�\�WXUtVWLFD��SULQFLSDOPHQWH�HQ�WHPSRUDGDV�DOWDV��(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�

(Q�OR�UHIHUHQWH��D�ODV�FRQGLFLRQHV�GH�YLGD���pVWDV�FRQVWLWX\HQ�XQR�GH�ORV�IDFWRUHV�FRQGLFLRQDQWHV�\�GHWHUPLQDQWHV�GH�OD
6LWXDFLyQ�GH�6DOXG�GH�OD�SREODFLyQ�GHO�HVWDGR�0pULGD��(Q�HIHFWR��OD�FRQGLFLyQ�GH�YLGD�GH�ORV�KDELWDQWHV�DFW~D�FRQ�XQD
LQWHQVLGDG� GLIHUHQWH� HQ� ORV� GLVWLQWRV� JUXSRV� TXH� FRQIRUPDQ� OD� VRFLHGDG� PHULGHxD� \� GLFKDV� FRQGLFLRQHV� HVWiQ
tQWLPDPHQWH� UHODFLRQDGDV� FRQ� HO� JUDGR� GH� GHVDUUROOR� H[LVWHQWH�� (Q� JHQHUDO�� ODV� SREODFLRQHV� WLHQGHQ� D� DJUXSDUVH�
FRPSDUWLHQGR� FDUDFWHUtVWLFDV� DPELHQWDOHV� UHODWLYDPHQWH� VLPLODUHV�� GH� FDUiFWHU� FXOWXUDO�� VRFLRHFRQyPLFR�� ItVLFR� \
ELROyJLFR��TXH�LQFLGHQ�HQ�OD�VDOXG�GH� ODV�SHUVRQDV��3DUD�HYDOXDU� ODV�FRQGLFLRQHV�GH�YLGD�GH� OD�SREODFLyQ�PpULGHxD�VH
XWLOL]D�XQD�DSUR[LPDFLyQ�PHGLDQWH�HO�PpWRGR�GHO�tQGLFH�GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV��1%,���HVWDEOHFLHQGR�GH
HVWH�PRGR��DOJXQRV�SDUiPHWURV�LPSRUWDQWHV�SDUD�H[SOLFDU�ODV�GLIHUHQFLDV�HSLGHPLROyJLFDV�H[LVWHQWHV�HQWUH�ODV�UHJLRQHV
GHO�HVWDGR��(O�FRPSRUWDPLHQWR�GHO�tQGLFH�GH��1%,��PXHVWUD�TXH��HQ�WRGR�HO�HVWDGR�0pULGD��XQ��������GH� ORV�KRJDUHV
WLHQH�DOJXQD�QHFHVLGDG�EiVLFD�QR�VDWLVIHFKD��\�SRU�OR�WDQWR��GHVGH�HVWH�SXQWR�GH�YLVWD��VH�HQFXHQWUDQ�HQ�DOJXQD�PHGLGD�
HQ�XQ�FLHUWR�JUDGR�GH�SREUH]D�
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/D� 1DWDOLGDG� \� IHFXQGLGDG�� HQ� HO� HVWDGR� 0pULGD�� OD� SREODFLyQ� GHO� iUHD� PDWHUQR�LQIDQWLO�� DGTXLHUH� XQD� GLPHQVLyQ
HVSHFLDO�SRU�FRQVWLWXLU�XQ�YROXPHQ�LPSRUWDQWH�\�SRU�VHU�GH�DOWR�ULHVJR��(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�QDWDOLGDG�HQ��9HQH]XHOD�\�HQ�HO�HVWDGR�0pULGD�HV�DOWD��6XV�WDVDV��VH�HQFXHQWUDQ
HQ�HO�PLVPR�QLYHO� �DOUHGHGRU�GH������SRU������KDELWDQWHV���1R�GLILHUHQ�PXFKR�GH� ODV� WDVDV�GH�0p[LFR��&RVWD�5LFD�\
&RORPELD��SHUR�VRQ�IUDQFDPHQWH�VXSHULRUHV�D�ODV�WDVDV�GH�&KLOH��&XED�\�&DQDGi�

/D� IHFXQGLGDG� GH� 9HQH]XHOD� ����� KLMRV� SRU� PXMHU�� HV� FDVL� LJXDO� D� OD� GH� &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�QDWDOLGDG�\�IHFXQGLGDG�HVWD�DVRFLDGD�FRQ�PHQRU�JUDGR�GH�GHVDUUROOR�VRFLR�HFRQyPLFR��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�

/D�QDWDOLGDG�GHO�(VWDGR�0pULGD�VLJXH�VLHQGR�DOWD��������SRU������KDELWDQWHV�HQ��������D�SHVDU�GHO�GHVFHQVR�UHJXODU�
OHQWR�\�SURJUHVLYR��GHO��������GHVGH�������(Q�WRGDV�ODV�UHJLRQHV�VH�DSUHFLD�HO�GHVFHQVR�GH�OD�QDWDOLGDG��SHUR�D�XQ�ULWPR
GLIHUHQWH��/RV�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� LQFUHPHQWR�GHO� SRUFHQWDMH�GH�QDFLPLHQWRV� FRQ�SHVR�PHQRU� D� ����� JUDPRV�� GHEH� VHU�PRWLYR� GH� SUHRFXSDFLyQ�� SRU
HVWDU�DVRFLDGD�SDUWLFXODUPHQWH�FRQ�ODV�FRQGLFLRQHV�QXWULFLRQDOHV�GH�OD�PDGUH�\�HQ�JHQHUDO�FRQ�ODV�FRQGLFLRQHV�GH�YLGD
GH�OD�SREODFLyQ�

/D�0RUWDOLGDG�� OD� WDVD� DMXVWDGD� GH�PRUWDOLGDG� JHQHUDO� HV� GH� ���� SRU� ������ KDELWDQWHV� HQ� 9HQH]XHOD�� (Q� HO� HVWDGR
0pULGD�HV�GH�����SRU��������PDV�EDMD�TXH�ODV�WDVDV��GH�&RORPELD��&KLOH�\�&XED��SHUR�PiV�DOWD�TXH�OD�GH�&RVWD�5LFD�\
&DQDGi�� 7RPDQGR� FRPR� SXQWR� GH� UHIHUHQFLD� OD� WDVD� GH� PRUWDOLGDG� FUXGD� GH� PRUWDOLGDG� GHO� (VWDGR� ����� SRU� ����
KDELWDQWHV���HQ�������HO�ULHVJR�GH�PRULU�HV�OLJHUDPHQWH�VXSHULRU�HQ��ODV�5HJLRQHV�0RFRWtHV��������3XHEORV�GHO�6XU�������
3iUDPR�������\�3DQDPHULFDQD������SRU���������SHUR�PHQRU�HQ�OD�5HJLyQ�0HWURSROLWDQD������SRU������KDELWDQWHV���(Q�ORV
~OWLPRV�FLQFR�DxRV� OD�PRUWDOLGDG�YDULy�PX\�SRFR�HQ�FDVL�WRGDV� ODV�5HJLRQHV��H[FHSWR�HQ�HO�3iUDPR��GRQGH�GHVFHQGLy
VLJQLILFDWLYDPHQWH��GH�����HQ������D�����HQ�������
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/DV� SULQFLSDOHV� FDXVDV� GH� PXHUWH� UHSUHVHQWDQ� XQ� PRVDLFR� PX\� KHWHURJpQHR�� SRUTXH� VH� DSUHFLDQ� 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�

/D�PRUWDOLGDG� LQIDQWLO� VH� DVRFLD� FRQ� ODV� FRQGLFLRQHV�GH�GHVDUUROOR� GH� ORV� SXHEORV�� /D�PRUWDOLGDG� LQIDQWLO� GHO� HVWDGR
0pULGD� ������SRU������QDFLGRV�YLYRV�� �� WRGDYtD� VLJXH� VLHQGR�DOWD�� HQ� FRPSDUDFLyQ� FRQ�RWURV�HVWDGRV�GH�9HQH]XHOD��D
SHVDU�GH�KDEHUVH�UHJLVWUDGR�XQ�GHVFHQVR�GHO�������HQ�ORV�~OWLPRV�VLHWH�DxRV��/DV�FDXVDV�GH�OD�PRUWDOLGDG�LQIDQWLO�HQ�HO
(VWDGR�VRQ�EDVWDQWH�KHWHURJpQHDV�\�HVWiQ�tQWLPDPHQWH�UHODFLRQDGDV�FRQ��HO�QLYHO�GH�GHVDUUROOR�GH�ODV�UHJLRQHV�

/D� PRUWDOLGDG� PDWHUQD� HQ� HO� HVWDGR� 0pULGD� ������ SRU� �������� � QDFLGRV� YLYRV�� HVWD� HQ� XQ� QLYHO� DOWR� VHJ~Q� OD
FODVLILFDFLyQ�GH� OD�236�206��SHUR�HV� �EDMD�FRQ�UHODFLyQ�D� OD�GH�&RORPELD�\�DOWD�VL� VH�FRPSDUD�FRQ� OD�GH�9HQH]XHOD�
0p[LFR��&XED��&RVWD�5LFD�\�&KLOH�

(O� (VWDGR� SUHVHQWD� XQ� SHUILO� HSLGHPLROyJLFR� GH�PRUWDOLGDG� EDVWDQWH� KHWHURJpQHR�� \D� TXH� � QR� HV� LJXDO� HQ� WRGDV� ODV
UHJLRQHV� HVWXGLDGDV��&DGD� UHJLyQ�SUHVHQWD�GLIHUHQWHV� � EUHFKDV� GH�PRUWDOLGDG� UHGXFLEOHV�� TXH� UHTXLHUHQ�PHGLGDV� GH
LQWHUYHQFLyQ�HVSHFtILFDV�D�FDGD�VLWXDFLyQ�

/RV� QLYHOHV� GH� PRUWDOLGDG� LQIDQWLO� \� PDWHUQD�� SRQHQ� GH� PDQLILHVWR� TXH� HV� LPSRUWDQWH� LPSOHPHQWDU� DFFLRQHV
FRQFHUWDGDV��GHVGH�GLYHUVRV�VHFWRUHV��HQ�OD�DWHQFLyQ�PDWHUQR�LQIDQWLO��(V�QHFHVDULR�LPSOHPHQWDU�SURJUDPDV�HVSHFtILFRV
TXH�FRQWHPSOHQ�OD�DPSOLDFLyQ�GHO�DFFHVR�GH�OD�SREODFLyQ�D�OD�DWHQFLyQ�GH�VDOXG��FRPR�OD�DWHQFLyQ�SUHQDWDO��OD�DWHQFLyQ
SURIHVLRQDO� GHO� SDUWR�� OD�QXWULFLyQ� \� DOLPHQWDFLyQ� FRPSOHPHQWDULD�� HO� FRQWURO� GHO�QLxR� VDQR�� DVt� FRPR� SURJUDPDV� GH
HGXFDFLyQ�SDUD�OD�VDOXG�

(Q�FXDQWR�D�OD�0RUELOLGDG��VH�SXHGH�VHxDODU�TXH�HO�FRPSRUWDPLHQWR�HSLGHPLROyJLFR�GH�ODV�HQIHUPHGDGHV�HQ�FDGD�XQR
GH� ORV� 'LVWULWRV� 6DQLWDULRV� GHO� HVWDGR�� HVWD� FRQILUPDQGR� XQD� YH]� PiV�� TXH� WLHQH� DVRFLDFLyQ� FRQ� FDUDFWHUtVWLFDV
DPELHQWDOHV�� HVWLORV� GH� YLGD� GH� ODV� SHUVRQDV�� RFXSDFLyQ�� QLYHO� GH� GHVDUUROOR� VRFLR� HFRQyPLFR� \� HQ� JHQHUD�� FRQ� ODV� O
FRQGLFLRQHV�GH�YLGD�

/D�GHVQXWULFLyQ��6HJ~Q�HO� LQGLFDGRU�GH�1HFHVLGDGHV�%iVLFDV�,QVDWLVIHFKDV��1%,�� ODV�UHJLRQHV�GH� ORV�3XHEORV�GHO�6XU�
3DQDPHULFDQD� \� 3iUDPR�� VRQ� ODV� iUHDV� PHQRV� SURWHJLGDV�� SRU� FRQVLJXLHQWH� VRQ� ODV� PiV� YXOQHUDEOHV� SDUD� TXH� OD
GHVQXWULFLyQ�DIHFWH�OD�SREODFLyQ��SULQFLSDOPHQWH�OD�LQIDQWLO��FRQVWLWX\pQGRVH�HQ�XQ�SUREOHPD�GH�VDOXG�S~EOLFD��3RU�HO
FRQWUDULR�ODV�5HJLRQHV�0HWURSROLWDQD�\�0RFRWtHV��SUHVHQWDQ�PHMRUHV�FRQGLFLRQHV�GH�YLGD��/D�GHVQXWULFLyQ��WDPELpQ�HVWD
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DVRFLDGD�D�ORV�PD\RUHV�QLYHOHV�GH�PRUWDOLGDG�HQ�PHQRUHV�GH�FLQFR�DxRV��SDUWLFXODUPHQWH�SRU�HQIHUPHGDGHV�LQIHFFLRVDV
�GLDUUHDV��QHXPRQtDV��PHQLQJLWLV��GHVQXWULFLyQ�\�VHSWLFHPLD���VLWXDFLyQ�TXH�VH�HQFXHQWUD�HQ�ODV�5HJLRQHV�GHO�3iUDPR�
3XHEORV�GHO�6XU�\�3DQDPHULFDQD��\�HQ�PHQRU�JUDGR�HQ�ODV�5HJLRQHV�0HWURSROLWDQD�\�0RFRWtHV�

(O�SHVR�GHO�UHFLpQ�QDFLGR�HV�RWUR�LQGLFDGRU�GHO�HVWDGR�QXWULFLRQDO�GHO�UHFLpQ�QDFLGR�\�GH�OD�PDGUH��(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� ������ /RV� SRUFHQWDMHV� PiV� DOWRV� VH� SUHVHQWD� HQ� ODV� UHJLRQHV� GHO
3iUDPR�\�GH�ORV�3XHEORV�GHO�6XU�

6HJ~Q� HO� LQGLFDGRU� SHVR� �� WDOOD�� HQ� HO� FRQJORPHUDGR� GH�PHQRUHV� GH� ��� DxRV�� HO� HVWDGR�0pULGD�� SUHVHQWD� HO� QLYHO� GH
GHVQXWULFLyQ�PDV�EDMR�GHO�SDtV��SRU�GHEDMR�GHO�SURPHGLR�QDFLRQDO�\�GHO�YDORU�HVSHUDGR�VHJ~Q�UHIHUHQFLD�LQWHUQDFLRQDO
SDUD�HO�LQGLFDGRU�GH�SHVR���WDOOD��(VWH�LQGLFDGRU�GHVFHQGLy�KDVWD��������SHUR�VH�LQFUHPHQWy�D�SDUWLU�GH�������SRU�OR�TXH
HV�LQGLVSHQVDEOH�HVWDU�DWHQWR�D�ORV�UHVXOWDGRV�GH�HVWD�HYROXFLyQ��SRUTXH�HVWDUtD�UHYHODQGR�HO�HIHFWR�GH�OD�FULVLV�VRFLR��
HFRQyPLFD�TXH�VH�YLYH�DFWXDOPHQWH�HQ�WRGR�HO�SDtV�

/D�DWHQFLyQ�PpGLFD��6H�HVWLPD�TXH�HO�����GH�OD�SREODFLyQ�GHO�(VWDGR��HV�DWHQGLGD�SRU�OD�UHG�GH�VHUYLFLRV�DVLVWHQFLDOHV
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��0XFXFKLHV�\�/DJXQLOODV�

(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�PiV��(VD� VLWXDFLyQ� UHYHOD� TXH� OD
DWHQFLyQ�PpGLFD�HQ�HO�HVWDGR�0pULGD��HVWiQ�IXHUWHPHQWH�GLULJLGRV�D�OD�DWHQFLyQ�GHO�GDxR�

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

/D�DWHQFLyQ�KRVSLWDODULD�HVWD�HQ�UHODFLyQ�GLUHFWD�FRQ�HO�QLYHO�GH�GHVDUUROOR�GHO�HVWDEOHFLPLHQWR�KRVSLWDODULR��GHVGH�HVWH
SXQWR� GH� YLVWD� OD� FDQWLGDG�PiV� 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�,,�
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/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�

/$�6,78$&,21�'(�/$�32%5(=$

/RV�KRJDUHV�GHO�(VWDGR�0pULGD�SUHVHQWDQ�D�HQHUR�GH������\�FRQ�EDVH�HQ�HO�PpWRGR�GH�OD�OtQHD�GH�SREUH]D����XQD�SREUH]D
H[WUHPD�LJXDO����������XQD��SREUH]D�FUtWLFD�R�WRWDO�GHO���������\�HO���������GH�ORV�KRJDUHV��HVWiQ��IXHUD�GH�OD�SREUH]D��$O
VXPDU�SREUH]D�H[WUHPD�\�SREUH]D�FUtWLFD�VH�GHEH�UHFRQRFHU�XQ��������GH�SREUHV�HQ�HO�(VWDGR��(VWH�SRUFHQWDMH�FRQILUPD
DO�(VWDGR�0pULGD�FRPR�XQR�GH�ORV�TXH�VH�HQFXHQWUD�SRU�GHEDMR�GHO�SURPHGLR�QDFLRQDO�

(Q�HO�FDStWXOR�GH�3URPRFLyQ�6RFLDO��VH�SXHGHQ�REVHUYDU�HO�FRPSRUWDPLHQWR
SURPHQRUL]DGR� GH� ORV� tQGLFHV� GH� SREUH]D� HQ� ODV� UHJLRQHV� GHO� (VWDGR�� /D
SREUH]D�HQ�HO�(VWDGR�0pULGD�DOFDQ]D�� FRPR�SURPHGLR�JHQHUDO��DO�������GH
VX� SREODFLyQ�� /D� UHJLyQ� GH� ORV� 3XHEORV� GHO� 6XU� HV� OD� UHJLyQ� GHO� (VWDGR
0pULGD� GRQGH� OD� SREUH]D� HV�� HQ� WpUPLQRV� UHODWLYRV�� PD\RU�� \D� TXH� DOOt� VH
SUHVHQWD�XQ�������PiV�SREUH]D�TXH�HO�SURPHGLR�GHO�HVWDGR��(VWH�SDQRUDPD
SDUHFH�GHPRVWUDU�TXH�HQ� OD�SUiFWLFD�� ORV�PD\RUHV�QLYHOHV�GH�SREUH]D�HVWiQ
DVRFLDGRV�DO�PD\RU�JUDGR�GH�UXUDOLGDG��H�LQYHUVDPHQWH��TXH�DOWRV�QLYHOHV�GH
XUEDQL]DFLyQ� VXSRQHQ� PHQRUHV� QLYHOHV� UHODWLYRV� GH� SREUH]D�� (VWDV
DSUHFLDFLRQHV� VRQ� GH� H[WUHPR� LQWHUpV� SDUD� FXDOTXLHU� LQWHQWR� GH� GHVDUUROOR
GHO�(VWDGR�SXHV�PXHVWUDQ�ODV�UHJLRQHV�PiV�FUtWLFDV�GHVGH�HO�SXQWR�GH�YLVWD
VRFLDO��TXH�UHTXHULUiQ�DWHQFLyQ�SULRULWDULD�

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

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

(O�DQDOIDEHWLVPR��FRPR�XQD�GH�ODV�YDULDEOHV�HGXFDFLRQDOHV�LPSRUWDQWH��HV�XQ�DQWHFHGHQWH�TXH�VLUYH�SDUD�GDU�XQD�LGHD
VREUH�OD�UHODFLyQ�HQWUH�SREUH]D�\�HGXFDFLyQ�\�DGHPiV�SXHGH�GDU�OX]�DFHUFD�GH�OD�PDJQLWXG�GH�GLFKD�UHODFLyQ��(Q�HO�FDVR
GHO�(VWDGR�0pULGD�VH�HVWLPD�TXH�KD\�XQ�������GH�KRJDUHV�FRQ�DQDOIDEHWRV��'H�HVWRV�KRJDUHV��HO�������VH�HQFXHQWUD�HQ
OD� SREUH]D�� (VWD� FLIUD� LQGLFD� TXH� HO� ������� GHO� WRWDO� GH� KRJDUHV� HQ� VLWXDFLyQ� GH� SREUH]D� GHO� HVWDGR�� VH� HQFXHQWUDQ
WDPELpQ� DIHFWDGRV� SRU� HO� DQDOIDEHWLVPR� GH� DOJXQRV� GH� VXV� PLHPEURV�� (V� GHFLU� TXH� HO� DQDOIDEHWLVPR� WLHQH� XQD
LQFLGHQFLD� GHO� � ������� HQ� OD� SREUH]D� GHO� HVWDGR�0pULGD�� /D� LQFLGHQFLD� GHO� DQDOIDEHWLVPR� HV� D~Q�PDV� IXHUWH� HQ� OD
SREUH]D�H[WUHPD�GHO�HVWDGR��SXHVWR�TXH�DIHFWD�DO�������GH�ORV�KRJDUHV�TXH�VH�HQFXHQWUDQ�HQ�GLFKD�VLWXDFLyQ�GH�SREUH]D
H[WUHPD��(Q�FXDQWR�D�OD�LQFLGHQFLD�GHO�DQDOIDEHWLVPR�HQ�OD�SREUH]D�FUtWLFD��HOOD�VH�PDQLILHVWD�FRQ�PHQRU�LQWHQVLGDG��\D
TXH� VX� SUHVHQFLD� VH� H[SUHVD� HQ� HO� ������ GH� ORV� KRJDUHV� HQ� SREUH]D� FUtWLFD�� 6LQ� HPEDUJR�� HVWR� QR� GHMD� GXGDV� SDUD
DSXQWDU�TXH�OD�UHODFLyQ�HQWUH�HO�DQDOIDEHWLVPR�\�OD�SREUH]D�HV�PX\�HVWUHFKD�H�LPSRUWDQWH�

'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� GHVLJXDOGDG� VRFLDO�� HV� HYLGHQWH� TXH� HQ� HVWH� GLDJQyVWLFR� VH� PDQLILHVWDQ� SURIXQGRV
GHVHTXLOLEULRV� HQ� OD� VRFLHGDG� PHULGHxD�� HVSHFLDOPHQWH� HQ� HO� LQJUHVR�� HGXFDFLyQ� \� SREUH]D�� TXH� REYLDPHQWH� VRQ
HOHPHQWRV�EDVHV�GHO�FRPSOHMR� �WHMLGR�GHO�GHVDUUROOR�VRFLDO��+D\�TXH�VHxDODU�DTXt�TXH�VL� OD�GLVWULEXFLyQ�GHO� LQJUHVR�VH
PDQWLHQH�VLQ�PD\RUHV�FDPELRV��OD�GLVPLQXFLyQ�GH�OD�SREUH]D�VHUi�SRFR�PHQRV�TXH�LPSRVLEOH��HV�GHFLU��QR�VH�DYDQ]DUi
HQ�HO�ORJUR�GH�OD�HTXLGDG��HVWR�LQFOXVR�VHUi��DVt�DXQTXH�VH�OOHJXHQ�D�WHQHU�WDVDV�GH�GHVDUUROOR�HOHYDGDV�

(Q� OR� TXH� VH� UHILHUH� D� OD� GHOLQFXHQFLD�� VH� REVHUYD� TXH� UHSUHVHQWD� XQD� GLPHQVLyQ� FDGD� YH]� PiV� VREUHVDOLHQWH� GHO
FRQMXQWR�GH� IHQyPHQRV�\�SURFHVRV�TXH� JHQHUDQ� OD� LQVHJXULGDG�SHUVRQDO�� �/DV� IRUPDV�PiV� WtSLFDV�GH� OD�GHQRPLQDGD
´GHOLQFXHQFLD� FRP~Qµ�� FRPR� HO� KRPLFLGLR�� OD� YLRODFLyQ�� HO� URER� R� HO� KXUWR�� DWHQWDQ� FRQWUD� OD� YLGD�� HO� ELHQHVWDU� R
SDWULPRQLR�GH�ODV�YtFWLPDV��PLHQWUDV�TXH�OD�GHOLQFXHQFLD�´GH�FXHOOR�EODQFRµ���TXH�LQFOX\H�OD�FRUUXSFLyQ�DGPLQLVWUDWLYD��
DIHFWD�QHJDWLYDPHQWH�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�VRFLDO�\�YXHOYH�PHQRV�SUHGHFLEOHV�ORV�EHQHILFLRV�\�VHUYLFLRV�TXH�HO
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LQGLYLGXR�SXHGH�HVSHUDU�GH�pVWH���$Vt��HO�QLYHO�GH�LQFLGHQFLD�GH�OD�GHOLQFXHQFLD�UHSUHVHQWD�XQ�LQGLFDGRU�LPSRUWDQWH�GH
OD�´VDOXG�VRFLDOµ�GH�XQD�FROHFWLYLGDG�

/D� WHQGHQFLD� JHQHUDO� GXUDQWH� ORV� ~OWLPRV� ��� DxRV� KD� VLGR� GH� DXPHQWR� HQ� ODV� WDVDV� GHOLFWLYDV�� DXQTXH� FRQ� DOJXQDV
IOXFWXDFLRQHV���$Vt��OD�WDVD�JHQHUDO�GH�FDVRV�FRQRFLGRV�VH�XELFDED�HQ�DSUR[LPDGDPHQWH�������������KDELWDQWHV�HQ������
PLHQWUDV�TXH�SDUD������VH�XELFDED�HQ��������������HTXLYDOHQWH�D�XQ�DXPHQWR�GHO�����HQ�OD�WDVD�GH�GHOLWRV�FRQRFLGRV��
(O�SXQWR�PiV�DOWR�HQ� OD�WDVD�GH�GHOLWRV�FRQRFLGRV�VH�DOFDQ]y�HQ�������D�SDUWLU�GHO� FXDO�VH�REVHUYD�XQD�WHQGHQFLD�GH
GLVPLQXFLyQ�� � (VWH� FRPSRUWDPLHQWR� UHVSRQGH�� FRQ� WRGD� SUREDELOLGDG�� DO� HPSHRUDPLHQWR� GH� OD� VLWXDFLyQ� HFRQyPLFD
QDFLRQDO�\�UHJLRQDO�D�SDUWLU�GH������

,JXDOPHQWH��VH�REVHUYD�TXH�OD�WDVD�GHOLFWLYD�GHO�(VWDGR�0pULGD�VLHPSUH�VH�KD�XELFDGR�DSUHFLDEOHPHQWH�SRU�GHEDMR�GH�OD
WDVD�GHOLFWLYD�GHO�SDtV���'H�KHFKR��SDUD�ORV�DxRV�����HO�(VWDGR�0pULGD�VH�KD�XELFDGR�HQ�HO�XQGpFLPR�OXJDU�HQWUH�WRGRV
ORV� HVWDGRV� FRQ� UHODFLyQ� D� OD� WDVD� GHOLFWLYD�� � (OOR� REHGHFH�� LQGXGDEOHPHQWH�� DO� KHFKR� GH� TXH� OD� LQFLGHQFLD� GH� OD
GHOLQFXHQFLD�VLHPSUH�HV�PiV�DOWD�HQ�ODV�MXULVGLFFLRQHV�FRQ�PD\RUHV�JUDGRV�GH�XUEDQL]DFLyQ��GH�PDQHUD�TXH�VH�SXHGH
HVSHUDU�HQFRQWUDU�PD\RUHV�WDVDV�GHOLFWLYDV�HQ�ORV�HVWDGRV�TXH�FRQWLHQHQ�ODV�SULQFLSDOHV�]RQDV�XUEDQDV�GHO�SDtV�� �(Q
FDPELR��ORV�(VWDGRV�FRQ�PD\RUHV�SURSRUFLRQHV�GH�SREODFLyQ�UXUDO�\�FRQ�DVHQWDPLHQWRV�XUEDQRV�PiV�SHTXHxRV�²�FRPR
HV�HO�(VWDGR�0pULGD�²�PDQLILHVWDQ�PHQRU�LQFLGHQFLD�GH�OD�GHOLQFXHQFLD�

(Q�SDUWLFXODU��FRQ�UHODFLyQ�D�ORV�GHOLWRV�GH��KXUWR�\�URER��HQ�HO�SDtV�ODV�WDVDV�SDUD�HO�SDtV�VH�GHVWDFD�XQD�´RODµ�GH�GHOLWRV
HQWUH������\�������VHJXLGD�SRU�XQ�UHWRUQR�D�QLYHOHV�PiV�HVWDEOHV���(Q�FDPELR��HQ�HO�(VWDGR�0pULGD�VH�UHJLVWUy��HQ�YH]
GH�XQD�ROD�WHPSRUDO�GH�KXUWRV��XQD�WHQGHQFLD�PiV�VRVWHQLGD�KDFLD�HO�FUHFLPLHQWR�SURJUHVLYR�GH�OD�LQFLGHQFLD�GH�HVWH
GHOLWR�� � ,JXDOPHQWH��PLHQWUDV� ODV� WDVDV�GH� URER�PDQLIHVWDEDQ�FRPSRUWDPLHQWRV� VLPLODUHV�DO�SULQFLSLR�GHO�SHUtRGR�GH
FRPSDUDFLyQ�� SDUD� HO� ILQDO� ²� GXUDQWH� OD� GpFDGD� GH� ORV� ��� ²� OD� WDVD� GH� URERV� HQ� HO� iPELWR� QDFLRQDO�PDQLIHVWDED� XQ
DXPHQWR�GH�PXFKR�PD\RU�FXDQWtD�TXH�OD�GHO�(VWDGR�0pULGD�

&RQ� UHODFLyQ� DO� FRPSRUWDPLHQWR� GH� ODV� WDVDV� GH� KRPLFLGLR� HQ� HO� iPELWR� QDFLRQDO� \� ORFDO�� VH� REVHUYD� TXH� OD� WDVD� GH
KRPLFLGLR�HQ�HO�iPELWR�QDFLRQDO�H[SHULPHQWy�XQ�DXPHQWR�OHYH�D�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�����\�TXH�OD�PLVPD�VH
LQFUHPHQWy�PDUFDGDPHQWH�D�SULQFLSLRV�GH�ORV�����(Q�FDPELR��OD�WDVD�GH�KRPLFLGLRV�HQ�HO�(VWDGR�0pULGD�KD�UHJLVWUDGR
XQ�GHVFHQVR�EDVWDQWH�VRVWHQLGR��VREUH�WRGR�GHVGH������� �,QFOXVLYH��PLHQWUDV�VH�UHJLVWUDED�HO�IXHUWH�LQFUHPHQWR�HQ�OD
WDVD�GH�KRPLFLGLRV�HQ�HO�iPELWR�QDFLRQDO�D�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�����OD�WHQGHQFLD�HQ�HO�iPELWR�HVWDWDO�HUD�HQ�HO
VHQWLGR� LQYHUVR�� �0LHQWUDV� TXH� OD� WDVD� GH� KRPLFLGLR� HQ� HO� iPELWR� QDFLRQDO� VH� XELFDED� HQ� ������ FDVRV� SRU� �������
KDELWDQWHV��HQ�HO�(VWDGR�0pULGD�OD�WDVD�HUD������FDVRV�SRU���������KDELWDQWHV�
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(Q� FRQFOXVLyQ�� VH� SXHGH� VHxDODU� HQ� SULPHU� OXJDU�� TXH� HO� � (VWDGR�0pULGD� QR� KD� H[SHULPHQWDGR�� SRU� OR� JHQHUDO�� ORV
FDPELRV�EUXVFRV�TXH�UHJLVWUD� OD�GHOLQFXHQFLD�HQ�HO�iPELWR�QDFLRQDO��(Q�VHJXQGR� OXJDU�� OD�GHOLQFXHQFLD�HQ�HO�(VWDGR
0pULGD�KD� LGR�FDPELDQGR�SDXODWLQDPHQWH�VX� FDUiFWHU�\� FRQWHQLGR�� �(Q�HVWH� VHQWLGR�� OD�GLVPLQXFLyQ�VRVWHQLGD�HQ� OD
WDVD� GH� KRPLFLGLRV� GHO� HVWDGR� HV� SDUWLFXODUPHQWH� OODPDWLYD�� � 'XUDQWH� ODV� GpFDGDV� GH� ORV� ��� \� ���� ORV� HVWDGRV
YHQH]RODQRV�GH�PD\RU� LQFLGHQFLD�GHO�KRPLFLGLR� HUDQ� ORV� HVWDGRV�DQGLQRV�� �6LQ�HPEDUJR��D�SDUWLU�GH� ORV�DxRV����� ODV
WDVDV�GH�KRPLFLGLR�HQ� OD�UHJLyQ�DQGLQD�HPSH]DURQ�D�GLVPLQXLU��SDUD�ILQDOPHQWH�XELFDUVH�SRU�GHEDMR�GH� ODV� WDVDV�GH
KRPLFLGLR�HQ�RWUDV�UHJLRQHV�GHO�SDtV�

'H� PDQHUD� SUHOLPLQDU�� VH� SXHGH� HVWDEOHFHU� TXH� OD� GLVPLQXFLyQ� HQ� OD� WDVD� GH� KRPLFLGLR� HV� SURGXFWR� GH� OD
WUDQVIRUPDFLyQ�GH�OD�HFRQRPtD�\��SDWURQHV�GH�LQWHUDFFLyQ�VRFLDO�GH�ODV�]RQDV�UXUDOHV�GHO�(VWDGR�0pULGD���(Q�OD�PHGLGD
HQ�TXH�OD�DJULFXOWXUD�\�ODV�FRPXQLGDGHV�TXH�OD�SUDFWLFDQ�VH�KD\DQ�LQWHJUDGR�D�OD�HFRQRPtD�QDFLRQDO��HQ�OD�PHGLGD�HQ
TXH�VH�KD\D�XUEDQL]DGR�OD�SREODFLyQ�GHO�HVWDGR��DVt�WDPELpQ�VH�KD�GHELOLWDGR�OD�FXOWXUD�GH�OD�YLROHQFLD���$�SULQFLSLRV�GHO
SHUtRGR�DTXt�HVWXGLDGR��0pULGD�WHQtD�XQD�GHOLQFXHQFLD�TXH�UHIOHMDED�HO�PHGLR�UXUDO���&RQ�FDGD�YH]�PD\RU�LQVLVWHQFLD�VH
REVHUYD�TXH�OD�GHOLQFXHQFLD�UHIOHMD�HO�PHGLR�XUEDQR���$Vt�WDPELpQ�ORV�LQFUHPHQWRV�VRVWHQLGRV�HQ�PXFKRV�GHOLWRV�FRQWUD
OD�SURSLHGDG��TXH�WLHQGHQ�D�GRPLQDU�HQ�ODV�FLXGDGHV�

(Q�FXDQWR�D� � ORV�GHOLWRV�FRQWUD� OD�SURSLHGDG�� � VX� LQFLGHQFLD�HV�PD\RU�HQ� ODV� ]RQDV�TXH� FRQWLHQHQ� ORV�DVHQWDPLHQWRV
XUEDQRV�SULQFLSDOHV�GHO�HVWDGR�²�OD�UHJLyQ�3DQDPHULFDQD��OD�GHO�0RFRWtHV�\�OD�0HWURSROLWDQD�²�TXH�HQ�ODV�UHJLRQHV�GH
FDUDFWHUtVWLFDV�PiV�UXUDOHV���(Q�OtQHDV�JHQHUDOHV��VH�REVHUYD�XQD�FODUD�WHQGHQFLD�GH�FRQFHQWUDFLyQ�GHO�GHOLWR�FRQWUD�OD
SURSLHGDG�HQ�ODV�]RQDV�GH�PD\RU�GHVDUUROOR�XUEDQR���6H�REVHUYD�TXH�OD�UHJLyQ�3DQDPHULFDQD��FX\D�FLXGDG�SULQFLSDO�HV
(O�9LJtD��PXHVWUD�OD�PD\RU�LQFLGHQFLD�GH�GHOLWRV�FRQWUD�OD�SURSLHGDG��OR�FXDO�KDFH�VXSRQHU�TXH�H[LVWHQ�DOJXQRV�IDFWRUHV
HVSHFtILFRV�HQ�HVD�FLXGDG��TXH�FRQWULEX\HQ�D�XQD�WDVD�GHOLFWLYD�PiV�DOWD�

3RU�~OWLPR��VH�FRQFOX\H�TXH�HQ�HO�HVWDGR�0pULGD�����6H�SUHVHQWD�XQD�PD\RU�LQFLGHQFLD�GH�ORV�GHOLWRV�GH�KXUWR�\�URER��HQ
FRPSDUDFLyQ� FRQ� ORV�GDxRV� \�PROHVWLDV�� ���+D\�XQD�PD\RU� LQFLGHQFLD� GH� ODV� YLFWLPL]DFLRQHV� HQ� ODV� ]RQDV� GH�PD\RU
GHVDUUROOR�XUEDQR�����([LVWH�XQ��PD\RU�FRQWUDVWH�HQWUH�ODV�]RQDV�GH�PD\RU�\�PHQRU�GHVDUUROOR�XUEDQR��HQ�FXDQWR�D�OD
LQFLGHQFLD� GH� ORV� KXUWRV� \� URERV�� ���+D\� SRFD� GLIHUHQFLD� HQWUH� ODV� UHJLRQHV�� HQ� FXDQWR� D� OD� � LQFLGHQFLD� GH� GDxRV� \
PROHVWLDV�����/D�LQFLGHQFLD�PiV�DOWD�GH�ORV�KXUWRV�\�URERV�VH�SUHVHQWD�HQ�OD�UHJLyQ�3DQDPHULFDQD�\����/D�LQFLGHQFLD
PiV�DOWD�GH�ORV�GDxRV�\�PROHVWLDV�VH�SUHVHQWD��HQ�OD�UHJLyQ�0HWURSROLWDQD�
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&8/785$

(Q�HO�FRQWH[WR�GHO�GHVDUUROOR�VRFLDO�\�HFRQyPLFR�KD\�TXH�HQWHQGHU�OD�FXOWXUD
FRPR� XQ� FRQMXQWR� LQWHJUDO� GH� H[SUHVLRQHV�� KHFKRV�� YDORUHV� \
PDQLIHVWDFLRQHV�� SURGXFWR� GH� OD� FUHDFLyQ� KXPDQD�� \D� VHD� PDWHULDO�
HVSLULWXDO�� VRFLDO�� DIHFWLYD� H� � LQWHOHFWXDO�� TXH� H[SRQHQ� HO� VHQWLGR�� HVWLOR� \
PRGR�GH� YLGD�GH�XQD� FRPXQLGDG��6H� HQJORED� HQ� HO� FRQWH[WR� GH� OD� FXOWXUD�
DGHPiV� GH� ODV� DUWHV�� ODV� OHWUDV� \� OD�P~VLFD�� DO� SDWULPRQLR� DUTXLWHFWyQLFR�
KLVWyULFR�� ODV� WUDGLFLRQHV�� DUWHVDQtDV�� FUHHQFLDV�� FRVWXPEUHV� \� WRGR� DTXHOOR
TXH� FRPSUHQGH� OD� IRUPD� GH� YLGD� \� ORV� GHUHFKRV� IXQGDPHQWDOHV� GHO� VHU
KXPDQR���$Vt�VH�YLVXDOL]D�HQWRQFHV���OD�DPSOLD�JDPD�GH�SRVLELOLGDGHV�GH�OD
H[SUHVLyQ�FXOWXUDO��FRPR�WDPELpQ�OD�FRPSOHMLGDG�GH�ORV�SUREOHPDV�GHO�iUHD
GH�OD�FXOWXUD��TXH�SRU�VHU�HPLQHQWHPHQWH�XQD�DFWLYLGDG�GH�VHUYLFLR�S~EOLFR�
UHTXLHUH� UHFXUVRV� \�PHGLRV�GH� LQIUDHVWUXFWXUD� SDUD� SRGHU� VHU� HQWUHJDGD� D

ORV�GLIHUHQWHV�VHFWRUHV�FLXGDGDQRV�

(Q� HO� HVWDGR� 0pULGD�� HQ� ODV� ~OWLPDV� WUHV� GpFDGDV�� HO� GHVDUUROOR� GHO� WHMLGR� FXOWXUDO� KD� H[SHULPHQWDGR� FDPELRV
SURIXQGRV�� LQQRYDFLRQHV� \� UHIRUPDFLRQHV�� GHQWUR� GH� SURFHVRV� GH� DYDQFHV� \� UHWURFHVRV�� RFDVLRQDGRV� SRU� OD
GLVFRQWLQXLGDG�DGPLQLVWUDWLYD�HQ�ORV�SURJUDPDV�GH�JHVWLyQ�S~EOLFD�FXOWXUDO�HPSUHQGLGRV�SRU�ORV�JRELHUQRV�UHJLRQDOHV�
ORV� FXDOHV�� HQ� JHQHUDO� KDQ� WHQLGR� XQD� HVFDVD� YLVLyQ� SDUD� SURPRYHU� UHDOHV� SROtWLFDV� FXOWXUDOHV� TXH� SHUPLWLHUDQ
LQVWDXUDU�SODQHV�GH�GHVDUUROOR�HVWUDWpJLFRV�SRU�iUHDV�SURGXFWLYDV�GHO�VHFWRU�FXOWXUDO��3RU�RWUR�ODGR��VH�KD�REVHUYDGR�XQ
DFHQWXDGR�GHFUHFLPLHQWR�HQ� ODV� LQYHUVLRQHV� ILQDQFLHUDV�SDUD�HO�VHFWRU�FXOWXUDO�SRU�SDUWH�GH� ORV�JRELHUQRV�UHJLRQDOHV�
GHELGR�D�GLIHUHQWHV�FDXVDV�

$KRUD�ELHQ��HVWD�VLWXDFLyQ�QR�KD�VLGR�FDVXDO�R�IRUWXLWD�VyOR�HQ�HO�HVWDGR�0pULGD��OD�HQWLGDG�KD�VLGR�XQ�´HVSHMRµ�GRQGH
SRU�LJXDO�VH�KD�UHIOHMDGR�XQ�GHVJDVWH�GH�ODV�IRUPDV�WUDGLFLRQDOHV�GH�KHJHPRQtD�HQ�OD�IRUPD�\�FULWHULR�GH�DGPLQLVWUDFLyQ
GH� ODV� ERQGDGHV� HFRQyPLFDV� QDFLRQDOHV�� TXH� YDQ� GHVGH� ODV� GHULYDGDV� GH� OD� UHQWD� SHWUROHUD�� GH� ORV� SURFHVRV� GH
GHVFRQFHQWUDFLyQ�QR�UHVSRQVDEOHV�GHO�SRGHU��GH�XQD�UHRUJDQL]DFLyQ�LPSURYLVDGD�GHO�DSDUDWR�HFRQyPLFR��KDVWD�DTXHOODV
RFDVLRQDGDV�SRU�ODV�DFHQWXDGDV�WHQGHQFLDV�KDFLD�XQD�SULYDWL]DFLyQ�QR�RUGHQDGD��TXH�FRQWUDVWDGR�FRQ�ORV�DYDQFHV�HQ
ODV� WHFQRORJtDV�� FRPXQLFDFLRQHV�H� LQIRUPiWLFD�� OD� VXSHUDFLyQ�GH� ODV�EDUUHUDV�HQWUH� ORV� FDPSRV� FXOWXUDOHV�DFDGpPLFR�
FXOWR��PDVLYR�LQGXVWULDO�\�SRSXODU�\� OD�VXVWLWXFLyQ�GH�JUDQGHV�FDQWLGDGHV�GH�PDWHULDV�SULPDV�SDUD� OD�JHQHUDFLyQ�GH
SURGXFWRV�SRU�OD�FDSLWDOL]DFLyQ�GH�OD�´PDWHULD�JULVµ��HO�FRQRFLPLHQWR���VRQ�OD�UHVXOWDQWH�GH�ORV�SURFHVRV�VRFLR�SROtWLFRV�\
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FXOWXUDOHV�TXH�HVWiQ�LQFLGLHQGR�HQ�ODV�FRQFHSFLRQHV�DFHUFD�GHO�IXWXUR��7RGR�HOOR�QRV�FRQGXFH�D�UHSHQVDU�ORV�SUREDEOHV�\
GHVHDEOHV�HVFHQDULRV�FXOWXUDOHV�SDUD�HO�HVWDGR�\�HO�SDtV�GHO�QXHYR�PLOHQLR�

(Q�HO�FDStWXOR�VREUH�OD�&XOWXUD���TXH�VH�H[SRQH�PiV�DGHODQWH�VH�SXHGH�GLVSRQHU�GH�XQD�PD\RU�LQIRUPDFLyQ�VREUH�HVWH
VHFWRU��FRPR�WDPELpQ�HQ�HO�GRFXPHQWR�GH�'LDJQyVWLFR�6RFLDO�GHO�(VWDGR�0pULGD��HQ�HO� FXDO�VH�SXHGHQ�HQFRQWUDU
LQIRUPDFLyQ� SRUPHQRUL]DGD� VREUH� WRGRV� ORV� VHFWRUHV�� HV� GHFLU�� (GXFDFLyQ� �� 6DOXG�� 3REODFLyQ�� 3REUH]D� \� 6HJXULGDG�
DGHPiV�GH�&XOWXUD�SRU�VXSXHVWR�


