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/D� GHOLQFXHQFLD� UHSUHVHQWD� XQD� GLPHQVLyQ� FDGD� YH]� PiV� VREUHVDOLHQWH� GHO
FRQMXQWR� GH� IHQyPHQRV� \� SURFHVRV� TXH� JHQHUDQ� OD� LQVHJXULGDG� SHUVRQDO�
HQWHQGLGD�HVWD�FRPR� ´OD� IUXVWUDFLyQ�GH�QXHVWUDV�H[SHFWDWLYDV�DO� FDPELDU� ODV
UHJODV� GHO� MXHJRµ� �0D\RUFD�� ������ ,,,������� � /DV� IRUPDV� PiV� WtSLFDV� GH� OD
GHQRPLQDGD�´GHOLQFXHQFLD�FRP~Qµ��FRPR�HO�KRPLFLGLR��OD�YLRODFLyQ��HO�URER�R
HO� KXUWR�� DWHQWDQ� FRQWUD� OD� YLGD�� ELHQHVWDU� R� SDWULPRQLR� GH� ODV� YtFWLPDV�
PLHQWUDV�TXH� OD�GHOLQFXHQFLD�´GH�FXHOOR�EODQFRµ� �YHU� 6XWKHUODQG�������� ��TXH
LQFOX\H�OD�FRUUXSFLyQ�DGPLQLVWUDWLYD���DIHFWD�QHJDWLYDPHQWH�HO�IXQFLRQDPLHQWR
GHO�VLVWHPD�VRFLDO�\�YXHOYH�PHQRV�SUHGHFLEOHV� ORV�EHQHILFLRV�\�VHUYLFLRV�TXH�HO
LQGLYLGXR�SXHGH�HVSHUDU�GH�pVWH���$Vt��HO�QLYHO�GH�LQFLGHQFLD�GH�OD�GHOLQFXHQFLD
UHSUHVHQWD�XQ�LQGLFDGRU�LPSRUWDQWH�GH�OD�´VDOXG�VRFLDOµ�GH�XQD�FROHFWLYLGDG�

(Q� HVWH� FDStWXOR�� QRV� RFXSDUHPRV� IXQGDPHQWDOPHQWH� GH� OD� GHOLQFXHQFLD
FRP~Q� FRPR� XQ� LQGLFDGRU� GH� OD� LQVHJXULGDG� SHUVRQDO� HQ� HO� (VWDGR� 0pULGD�
GDGR� TXH� VH� GLVSRQH� GH� FLHUWD� FDQWLGDG� GH� LQIRUPDFLyQ� KLVWyULFD� \
FRQWHPSRUiQHD� VREUH� HOOD�� � (Q� FDPELR�� OD� PHGLFLyQ� GH� OD� GHOLQFXHQFLD� GH
FXHOOR� EODQFR� UHSUHVHQWD� XQD� WDUHD� PXFKR� PiV� FRPSOHMD� \� SRU� HOOR� H[LVWH
SRFD� LQIRUPDFLyQ� D� QLYHO� GHO� (VWDGR�� � $ERUGDUHPRV�� HQ� SULPHU� OXJDU�� HO
FRPSRUWDPLHQWR� GH� OD� GHOLQFXHQFLD� FRP~Q� GXUDQWH� OD� GHPRFUDFLD
�HVSHFtILFDPHQWH� D� SDUWLU� GH� ������� WRPDQGR� HO� (VWDGR� FRPR� XQLGDG� GH
DQiOLVLV�� � (Q� VHJXQGR� OXJDU�� H[DPLQDUHPRV� OD� VLWXDFLyQ� GH� OD� GHOLQFXHQFLD
FRP~Q� HQ� ODV� FLQFR� ]RQDV� GHO� (VWDGR� GHVLJQDGDV� SDUD� HVWH� HVWXGLR�� � <� SRU
~OWLPR��RIUHFHUHPRV�DOJXQDV�REVHUYDFLRQHV�VREUH�HO�SUREDEOH�FRPSRUWDPLHQWR
GH�OD�GHOLQFXHQFLD�GXUDQWH�ORV�SUy[LPRV����DxRV�

/$�'(/,1&8(1&,$�(1�(/�(67$'2�0(5,'$�$�3$57,5�'(�����

/D� IXHQWH�GH�PD\RU�H[WHQVLyQ� WHPSRUDO�SDUD�HVWXGLDU� OD�GHOLQFXHQFLD�FRP~Q
HQ� 0pULGD� OD� FRQVWLWX\HQ� ODV� FLIUDV� VREUH� FDVRV� FRQRFLGRV� SRU� HO� &XHUSR
7pFQLFR� GH� 3ROLFtD� -XGLFLDO� �37-��� SXEOLFDGDV� FDGD� DxR� �GHVGH� ������ SRU� HO
0LQLVWHULR� GH� -XVWLFLD� HQ� HO� EROHWtQ� WLWXODGR� (VWDGtVWLFD� 'HOLFWLYD�� � /RV� FDVRV
FRQRFLGRV�\�UHJLVWUDGRV�SRU�OD�37-�SURYLHQHQ�FDVL�WRWDOPHQWH�GH�ODV�GHQXQFLDV
UHFLELGDV�GH� OD�FLXGDGDQtD�� %LHQ� VH� VDEH�TXH�QR� WRGRV� ORV� GHOLWRV� FRPHWLGRV
VRQ� GHQXQFLDGRV� D� ODV� DXWRULGDGHV�� � 'H� KHFKR�� HQFXHVWDV� DSOLFDGDV� D
PXHVWUDV� DOHDWRULDV� GH� FLXGDGDQRV� HQ� ODV� FLXGDGHV� GH� 0pULGD� \� (MLGR� SDUD
PHGLU� OD� LQFLGHQFLD� GH� OD� YLFWLPL]DFLyQ� LQGLFDQ� TXH� DSHQDV� XQ� ���� GH� ORV
GHOLWRV�GH� URER�\�KXUWR�HV�GHQXQFLDGR�D� ODV�DXWRULGDGHV� �'3'�0pULGD�� ������
/DV� PLVPDV� HQFXHVWDV� WDPELpQ� UHYHODQ� TXH� QR� WRGDV� ODV� GHQXQFLDV� VH
SUHVHQWDQ�D�OD�37-��\D�TXH�DSUR[LPDGDPHQWH�XQ�����HV�UHSRUWDGR�HQ�SULPHUD
LQVWDQFLD� D� RWUDV� FXHUSRV� SROLFLDOHV�� � $Vt�� OD� 37-� QR� UHFLEH� LQIRUPDFLyQ� VREUH
WRGRV� ORV� GHOLWRV� FRPHWLGRV�� � 6LQ� HPEDUJR�� SRGHPRV� HVSHFXODU� �� HQ� EDVH� D
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LQYHVWLJDFLRQHV�UHDOL]DGDV�FRQ�DQWHULRULGDG��%LUNEHFN��HW�DO�����������TXH�FXDQWR
PiV�JUDYH�HV�HO�GHOLWR��PD\RU�HV� OD�SUREDELOLGDG�GH�TXH�VH�GHQXQFLH�DQWH�ODV
DXWRULGDGHV� SROLFLDOHV� \� HVSHFtILFDPHQWH� DQWH� OD� 37-� SRU� VHU� HO� RUJDQLVPR
SULQFLSDO�GH�SROLFtD�MXGLFLDO���3RU�HQGH��LQWHUSUHWDPRV�ODV�FLIUDV�SURSRUFLRQDGDV
SRU� OD� 37-� FRPR� XQD� UHVHxD� GH� OD� GHOLQFXHQFLD� PiV� VHULD� TXH� DIHFWD� D� OD
SREODFLyQ�

8QD�~OWLPD�FRQVLGHUDFLyQ�FRQFLHUQH�OD�DFFHVLELOLGDG�GH�OD�37-�SDUD�ODV�YtFWLPDV
GHO� GHOLWR�� � 'DGR� TXH� HVH� FXHUSR� SROLFLDO� DSHQDV� PDQWLHQH� RILFLQDV� HQ� ODV
FLXGDGHV� GH� 0pULGD�� (O� 9LJtD�� \� 7RYDU�� HV� HYLGHQWH� TXH� OD� SREODFLyQ� PiV
UHWLUDGD�GH�HVDV�VHGHV�WHQGUi�PHQRV�SRVLELOLGDGHV��\�SRU�HQGH�SUREDELOLGDGHV�
GH� UHSRUWDU� OD� RFXUUHQFLD� GH� XQ� GHOLWR�� � 3RGHPRV� VXSRQHU�� HQWRQFHV�� TXH� OD
VHULH�HVWDGtVWLFD�PDQWHQLGD�SRU�OD�37-�VH�UHILHUH�D�ORV�GHOLWRV�FRPXQHV�GH�PD\RU
JUDYHGDG�FRPHWLGRV�HQ�HO�(VWDGR��VREUH�WRGR�HQ�ODV�]RQDV�XUEDQDV�GH�0pULGD�
(O�9LJtD�\� 7RYDU�� �(Q� WRGR�FDVR�� ORV�GDWRV� VREUH�FDVRV�FRQRFLGRV�SRU� OD�37-� VH
UHSRUWDQ� D� QLYHO� GHO� (VWDGR�� \� QR� HV� SRVLEOH� VHSDUDU� ODV� FLIUDV� SDUD� ODV� ]RQDV
GHVLJQDGDV�HQ�HVWH�HVWXGLR�

*UiILFR�9,��,�  7DVD�'HOLFWLYD���9HQH]XHOD�\�0pULGD�����������
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(O� *UiILFR� 1R�� 9,�,� PXHVWUD� OD� WDVD� JHQHUDO� GH� FDVRV� FRQRFLGRV� �SRU� �������
KDELWDQWHV�� HQ� HO� (VWDGR� 0pULGD� \� HO� SDtV� SDUD� HO� SHUtRGR� ����������� � 6H
REVHUYD��HQ�SULPHU�OXJDU��TXH�OD�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� HQ� HO� (VWDGR� 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� HQ� HO
(VWDGR� VH� DOFDQ]y� HQ� ������ D� SDUWLU� GHO� FXDO� VH� REVHUYD� XQD� WHQGHQFLD
IOXFWXDQWH�FRQ� OLJHUD�GLVPLQXFLyQ�� � (VWH�FRPSRUWDPLHQWR� UHVSRQGH��FRQ� WRGD
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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� HQ� FXDQWR� D� VX� 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� HVSHUDUtDPRV� 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�

*UiILFR�9,�����7DVD�'HOLWRV�&RQWUD�OD�3URSLHGDG���9HQH]XHOD�\�
0pULGD�����������
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Venezuela Mérida

(O�*UiILFR�9,���FRPSDUD�OD�WDVD�GH�ORV�GHOLWRV�FRQWUD�OD�SURSLHGDG��URER��KXUWR�
HVWDID��HWF���HQ�HO�SDtV�\�HQ�HO�(VWDGR�0pULGD�SDUD�HO�SHUtRGR������������DQWHV
GH������QR�KDEtD�LQIRUPDFLyQ�VREUH�OD�LQFLGHQFLD�GH�WRGRV�ORV�WLSRV�HVSHFtILFRV
GH�GHOLWR�HQ�FDGD�HVWDGR����$OOt�VH�REVHUYD��VREUH�WRGR�FRWHMDQGR�HVWH�JUiILFR
FRQ� HO� DQWHULRU�� TXH� HO� FRPSRUWDPLHQWR� GH� OD� GHOLQFXHQFLD� FRQWUD� OD
SURSLHGDG�HV�VLPLODU�DO�FRPSRUWDPLHQWR�GH� OD�WDVD�GHOLFWLYD�JHQHUDO��\�HOOR�VH
H[SOLFD�SRUTXH�ORV�GHOLWRV�FRQWUD�OD�SURSLHGDG�VRQ�QXPHURVRV�\�UHSUHVHQWDQ�HO
JUXHVR�GH�OD�WDVD�GHOLFWLYD�JHQHUDO���,JXDOPHQWH��VH�QRWD�TXH�OD�WDVD�GH�GHOLWRV
FRQWUD�OD�SURSLHGDG�HV�PHQRU�HQ�HO�(VWDGR�0pULGD�TXH�HQ�WRGR�HO�SDtV�
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(O� *UiILFR� 9,��� FRPSDUD� OD� WDVD� GH� ORV� GHOLWRV� FRQWUD� OD� SHUVRQD� �KRPLFLGLR�
OHVLRQHV�SHUVRQDOHV��HWF���HQ�HO�SDtV�\�HQ�HO�(VWDGR�0pULGD�HQWUH������\��������(Q
pO��VH�REVHUYD�TXH�OD�LQFLGHQFLD�GH�HVWH�WLSR�GH�GHOLWR�HV�PXFKR�PHQRU�TXH�OD
LQFLGHQFLD�GHO�GHOLWR�FRQWUD� OD�SURSLHGDG�� OR�FXDO�FRQVWLWX\H�XQ�KDOOD]JR�FDVL
XQLYHUVDO� GH� OD� LQYHVWLJDFLyQ�FULPLQROyJLFD�� �$Vt��PLHQWUDV� ORV� GHOLWRV� FRQWUD� OD
SURSLHGDG� DOFDQ]DURQ� XQD� LQFLGHQFLD� Pi[LPD� GH� ������������ KDELWDQWHV
GXUDQWH� HO� SHUtRGR� GH� UHIHUHQFLD�� ORV� GHOLWRV� FRQWUD� OD� SHUVRQD� DSHQDV
DOFDQ]DURQ�XQD� LQFLGHQFLD�GH�������������KDELWDQWHV�� 7DPELpQ� VH�DSUHFLD� OD
VHPHMDQ]D�HQ� OD�HYROXFLyQ�GH� ORV�GHOLWRV�FRQWUD� OD�SHUVRQD�HQ�0pULGD�\�HQ�HO
SDtV��UHJLVWUiQGRVH�XQ�OHYH�DXPHQWR�D�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�����SHUR
XQ�DXPHQWR�QRWDEOH�GXUDQWH� ORV�SULPHURV�DxRV�GH� OD�GpFDGD�GH� ORV� ���� � � 6LQ
HPEDUJR��D�GLIHUHQFLD�GH�ORV�GHOLWRV�FRQWUD�OD�SURSLHGDG��HO�JUiILFR�LQGLFD�TXH
HQ�DOJXQRV�DΖRV��OD�WDVD�GH�GHOLWRV�FRQWUD�OD�SHUVRQD�HQ�0pULGD�VXSHUy�OD�WDVD
GHO� SDtV�� OR� FXDO� UHYHOD� TXH� OD� YLROHQFLD� HQ� QXHVWUR� HVWDGR� QR� HV� EDMD� HQ
FRPSDUDFLyQ�FRQ�OD�LQFLGHQFLD�GH�OD�YLROHQFLD�D�QLYHO�QDFLRQDO���/D�VHPHMDQ]D
HQ� OD� WDVD� GH� GHOLWRV� FRQWUD� OD� SHUVRQD� D� QLYHO� QDFLRQDO� \� HVWDGDO� VH� GHEH
H[FOXVLYDPHQWH�D� OD� LQFLGHQFLD�GH� ODV� OHVLRQHV�SHUVRQDOHV�²�TXH�UHSUHVHQWD� OD
PD\RUtD�GH�ORV��GHOLWRV�FRQWUD�OD�SHUVRQD�²�TXH�QR�GLILHUH�0pULGD�GHO�UHVWR�GHO
SDtV�

/RV�WUHV�JUiILFRV�SUHVHQWDGRV�KDVWD�HO�PRPHQWR�LQGLFDQ�XQD�VHPHMDQ]D�JHQHUDO
�DXQTXH�FRQ�DOJXQDV�GLIHUHQFLDV�GH� LQFLGHQFLD��HQWUH� ODV� WDVDV�GHOLFWLYDV�GHO
SDtV�\�GHO�(VWDGR�0pULGD��6LQ�HPEDUJR��XQD�FRPSDUDFLyQ�GH�WLSRV�HVSHFtILFRV
GH�GHOLWR�UHYHOD�DOJXQDV�VHPHMDQ]DV�\�GLIHUHQFLDV� LQWHUHVDQWHV��TXH�D\XGDQ�D
XELFDU�HO�FDVR�GH�0pULGD�HQ�FXDQWR�D� ORV�FDPELRV�TXH�KD�H[SHULPHQWDGR�\
SHUPLWHQ� HVSHFXODU� VREUH� ORV� FDPELRV� TXH� SRGUi� VXIULU� HQ� HO� IXWXUR� HQ� VX
SDQRUDPD�GHOLFWLYR�
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/RV�*UiILFRV�9,���\�9,���SUHVHQWDQ�ODV�WDVDV�GH�KXUWR�\�URER�SDUD�HO�SDtV�\�SDUD
0pULGD�HQWUH������\��������(O�GHOLWR�GH�KXUWR�PDQLILHVWD�EDVWD�VHPHMDQ]D�D�QLYHO
QDFLRQDO�\�HVWDGDO��VDOYR�SRU�OD�´RODµ�GH�KXUWRV�UHJLVWUDGRV�HQ�WRGR�HO�SDtV�HQWUH
�����\�������VHJXLGD�SRU�XQ�UHWRUQR�D�QLYHOHV�PiV�HVWDEOHV���(Q�FDPELR��HQ�YH]
GH�XQD�ROD� WHPSRUDO�GH�KXUWRV��HO� (VWDGR�0pULGD� UHJLVWUy�XQD� WHQGHQFLD�PiV
VRVWHQLGD�KDFLD�HO�FUHFLPLHQWR� OHQWR�SHUR�SURJUHVLYR�HQ� OD� LQFLGHQFLD�GH�HVWH
GHOLWR�� � 0iV� DFHQWXDGDV� VRQ� ODV� GLIHUHQFLDV� HQ� OD� WDVD� GH� URERV�� \D� TXH� OD
PLVPD�PDQLIHVWy�XQ�FUHFLPLHQWR�OHQWR�SHUR�VRVWHQLGR�D�OR�ODUJR�GHO�SHUtRGR�GH
HVWXGLR�HQ�HO�(VWDGR���6LQ�HPEDUJR��D�QLYHO�QDFLRQDO�VH�UHJLVWUDURQ�GRV�RODV�GH
FUHFLPLHQWR�²�D�SULQFLSLRV�GH�ORV�DxRV����\�GXUDQWH�OD�GpFDGD�GH�ORV����²�GH�ODV
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FXDOHV� VH� VDOYy� OD� MXULVGLFFLyQ�PHULGHxD�� � (VWD� GLIHUHQFLD� UHIOHMD� HO� KHFKR� GH
TXH�HO�URER�WLHQH�XQD�LQFLGHQFLD�PD\RU�HQ�ODV�]RQDV�PiV�XUEDQL]DGDV�GHO�SDtV�

*UiILFR�9,�����7DVD�GH�+RPLFLGLRV���9HQH]XHOD�\�0pULGD�������
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Venezuela Mérida

(O� *UiILFR� 9,��� FRPSDUD� ODV� WDVDV� GH� KRPLFLGLR� D� QLYHO� QDFLRQDO� \� ORFDO�
UHYHODQGR�OD�GLIHUHQFLD�PiV�QRWRULD�HQWUH� ODV�GRV�HQWLGDGHV�HQ�WpUPLQRV�GH� OD
LQFLGHQFLD� GH� XQ� WLSR� HVSHFtILFR� GH� GHOLWR�� � 2EVHUYDPRV� TXH� OD� WDVD� GH
KRPLFLGLR� D� QLYHO� QDFLRQDO� H[SHULPHQWy� XQ� DXPHQWR� OHYH� D� SULQFLSLRV� GH� OD
GpFDGD�GH�ORV�����\�TXH�OD�PLVPD�LQFUHPHQWy�PDUFDGDPHQWH�D�SULQFLSLRV�GH
ORV������'H�KHFKR��KXER�FDVL�XQD�GXSOLFDFLyQ�GH�OD�WDVD�GH�KRPLFLGLRV�D�QLYHO
QDFLRQDO�� GH� ������ FDVRV� SRU� �������� KDELWDQWHV� HQ� ����� D� ������ FDVRV� SRU
��������HQ��������/D�PLVPD�UHSUHVHQWD�XQD�YHUGDGHUD�ROD�GH�YLROHQFLD�TXH�VH
GHVDWy� HQ� HO� SDtV�� SRU� UD]RQHV� KDVWD� HO� PRPHQWR� QR� HVWXGLDGDV� QL� ELHQ
FRPSUHQGLGDV�� � (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� D� QLYHO
QDFLRQDO�D�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV����� OD�WHQGHQFLD�D�QLYHO�HVWDGDO�KD
VLGR�HQ�HO�VHQWLGR�LQYHUVR���0LHQWUDV�TXH� OD�WDVD�GH�KRPLFLGLR�D�QLYHO�QDFLRQDO
VH�XELFDED�HQ����������������KDELWDQWHV�HQ�������HQ�HO�(VWDGR�0pULGD� OD�WDVD
HUD��������������KDELWDQWHV�

/RV� GDWRV� DQWHULRUHV� SHUPLWHQ� IRUPXODU� WUHV� FRQFOXVLRQHV� VREUH� HO
FRPSRUWDPLHQWR�GH�OD�GHOLQFXHQFLD�HQ�HO�(VWDGR�0pULGD���(Q�SULPHU�OXJDU��DXQ
FXDQGR� ODV� WDVDV�GHOLFWLYDV�HQ�0pULGD�KDQ� LGR�HQ�DVFHQVR�GXUDQWH� ORV�~OWLPRV
���DΖRV��OD�HQWLGDG�QR�KD�H[SHULPHQWDGR��SRU� OR�JHQHUDO�� ORV�FDPELRV�EUXVFRV
HQ�HO�QLYHO�GH�GHOLQFXHQFLD�UHJLVWUDGRV�D�QLYHO�QDFLRQDO���'LFKR�GH�RWUD�PDQHUD�
HO�(VWDGR�VH�KD� VDOYDGR�GH� ODV�RODV�GH�GHOLQFXHQFLD�TXH�KDQ�DIHFWDGR�RWUDV
MXULVGLFFLRQHV���(Q�VHJXQGR�OXJDU��VH�REVHUYD�PD\RU�VHPHMDQ]D�HQWUH�0pULGD�\
HO� UHVWR� GHO� SDtV� HQ� DOJXQRV� GHOLWRV� TXH� SRGUtDQ� FRQVLGHUDUVH� GH� PHQRU
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JUDYHGDG��WDOHV�FRPR�HO�KXUWR�\�ODV�OHVLRQHV�SHUVRQDO��PLHQWUDV�TXH�ODV�PD\RUHV
GLIHUHQFLDV� VH� UHJLVWUDQ� SDUD� ORV� GHOLWRV� PiV� JUDYHV�� WDOHV� FRPR� HO� URER� \� HO
KRPLFLGLR�� � &RPR� VH� KD� GLFKR� DQWHULRUPHQWH�� SDUHFHUtD� TXH� HVWRV� ~OWLPRV
GHOLWRV�DIHFWDQ�SDUWLFXODUPHQWH�ODV�JUDQGHV�FLXGDGHV�GHO�SDtV��PLHQWUDV�TXH�ORV
DVHQWDPLHQWRV� XUEDQRV� PiV� SHTXHxRV� \� ODV� ]RQDV� UXUDOHV� ORJUDQ� HYDGLU� XQD
PD\RU� LQFLGHQFLD�GH� OD�GHOLQFXHQFLD�PiV�SUHRFXSDQWH�GHVGH� OD�SHUVSHFWLYD
GH�OD�FRPXQLGDG�

(Q� WHUFHU� 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� �*yPH]� *ULOOR�� ������� � 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�� � /D� H[SOLFDFLyQ� GH� HVD� GLVPLQXFLyQ
WRGDYtD�QR�KD� VLGR� WRWDOPHQWH�HODERUDGD�� VLQ�HPEDUJR��HVWXGLRV�SUHOLPLQDUHV
�SRU� HMHPSOR�� 0pQGH]� \� 2OPRV�� ������ LQGLFDQ� TXH� H[LVWtD� HQ� /RV� $QGHV� XQD
FXOWXUD� SROtWLFD� \� VRFLDO� TXH� RWRUJDED� XQD� VHGH� SULYLOHJLDGD� DO� XVR� GHO
KRPLFLGLR� FRPR� PHFDQLVPR� GH� UHVROXFLyQ� GH� FRQIOLFWRV�� � 'LFKD� FXOWXUD� VH
DQFODED�HQ�OD�HFRQRPtD�DJUDULD�GHO�SHUtRGR�\�HQ�HO�DLVODPLHQWR�UHODWLYR�GH�ORV
KDELWDQWHV�GHO�DFRQWHFHU�QDFLRQDO���(Q�OD�PHGLGD�HQ�TXH�GLFKD�HFRQRPtD�VH
IXHUD� WUDQVIRUPDQGR� \�HQ�TXH� OD� UHJLyQ�DQGLQD� IXHUD�SHQHWUDGD�SRU� YtDV� GH
DFFHVR��HVD�´FXOWXUD�GH�OD�YLROHQFLDµ�VH�LED�GHELOLWDQGR�FDGD�YH]�PiV�

'DGRV� ORV� UHVXOWDGRV�GH� ODV� LQYHVWLJDFLRQHV�SUHOLPLQDUHV�� KHPRV�GH�FRQFOXLU� ²
DXQTXH� WRGDYtD� HQ� IRUPD� SUHOLPLQDU� �� 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�²�VREUH�WRGR�GH
ORV�3XHEORV�GHO�6XU���$�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�

/$�'(/,1&8(1&,$�(1�/$6�',)(5(17(6�=21$6�'(/�(67$'2�0(5,'$

/26�'$726�32/,&,$/(6�62%5(�$55(6726�

6L� ELHQ� ORV� GDWRV� UHFRSLODGRV� SRU� OD� 37-� SHUPLWHQ� HVWXGLDU� OD� GHOLQFXHQFLD� HQ
0pULGD�HQ�VX�HYROXFLyQ�WHPSRUDO�\�HQ�VX�GLPHQVLyQ�FRPSDUDWLYD��ORV�PLVPRV�QR
SHUPLWHQ� ²� FRPR� \D� VH� LQGLFy� ²� XQD� LQYHVWLJDFLyQ� VREUH� OD� LQFLGHQFLD� GH� OD
GHOLQFXHQFLD�HQ�ODV�GLIHUHQWHV�]RQDV�GHO�(VWDGR���3DUD�HOOR��HV�QHFHVDULR�UHFXUULU
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D� GDWRV� UHFRSLODGRV� SRU� ODV� )XHU]DV� $UPDGDV� 3ROLFLDOHV� GHO� (VWDGR� 0pULGD
�)$3(0��� LQVWLWXFLyQ� � TXH� FXPSOH� OD� IXQFLyQ� GH� SROLFtD� XQLIRUPDGD� GH� OD
MXULVGLFFLyQ�\�PDQWLHQH�SXHVWRV�\�GHVWDFDPHQWRV�GH�IXQFLRQDULRV�HQ�WRGDV� ODV
]RQDV�GHO�(VWDGR���6LQ�HPEDUJR��OD�LQIRUPDFLyQ�VREUH�GHOLWRV�FRPHWLGRV�HV�PX\
HVFXHWD�HQ� )$3(0�GDGR�TXH�� FRPR�KHPRV� YLVWR�� OD�PD\RUtD�GH� ORV� FDVRV� VH
GHQXQFLDQ� D� OD� 37-�� \� GH� KHFKR�� KDVWD� KDFH� SRFR� H[LVWtD� XQ� UHJLVWUR� SRFR
VLVWHPiWLFR� HQ� )$3(0� GH� ORV� FDVRV� UHSRUWDGRV� D� OD� SROLFtD� XQLIRUPDGD�� � (Q
FDPELR�� GHVGH� KDFH� YDULRV� DΖRV�� )$3(0� KD� PDQWHQLGR� XQ� UHJLVWUR� PiV
RUJDQL]DGR� GH� ODV� GHWHQFLRQHV� HIHFWXDGDV�� GLVFULPLQDGDV� SRU� WLSR� GH� GHOLWR�
]RQD��\�FDUDFWHUtVWLFDV�GHO�GHWHQLGR���(VWRV�GDWRV�SHUPLWHQ�XQD�DSUR[LPDFLyQ�D
OD�GHOLQFXHQFLD� HQ� ODV� GLVWLQWDV� ]RQDV� GHO� (VWDGR�� SHUR� \D� QR� HQ� WpUPLQRV� GH
FDVRV� FRQRFLGRV�� VLQR� HQ� WpUPLQRV� GH� SHUVRQDV� GHWHQLGDV�� � 3RU� HOOR�� GHEH
UHFRUGDUVH� TXH� OD� FDQWLGDG� GH� SHUVRQDV� GHWHQLGDV� HV�PXFKR�PHQRV� TXH� OD
FDQWLGDG� GH� FDVRV� FRQRFLGRV�� GDGR� TXH� QR� WRGRV� ORV� FDVRV� VRQ� UHVXHOWRV� D
QLYHO� SROLFLDO�� � ,JXDOPHQWH�� FRPR� GHEH� VHU� REYLR�� ODV� GHWHQFLRQHV� VXHOHQ
HIHFWXDUVH� HQ� ORV� FDVRV� PiV� JUDYHV� �TXH� KD\DQ� FRQOOHYDGR� XQD� PD\RU
GHGLFDFLyQ�GH�UHFXUVRV�SROLFLDOHV�HQ�VX�UHVROXFLyQ���R�HQ�UHODFLyQ�D� ORV�GHOLWRV
�SRU�HMHPSOR��HEULHGDG��WHQHQFLD�GH�GURJDV��TXH�VRQ�PiV�IiFLOHV�GH�GHWHFWDU
D�QLYHO�SROLFLDO����$Vt��QR�KD\�FRPSDUDELOLGDG�GLUHFWD�HQWUH�ORV�FDVRV�FRQRFLGRV
SRU�OD�SROLFtD�\�ODV�GHWHQFLRQHV�HIHFWXDGDV�

*UiILFR�9,�����7DVD�GH�'HWHQFLRQHV�HQ�ODV�&LQFR�=RQDV�GHO�
(VWDGR�0pULGD�����������
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(O�*UiILFR�9,���PXHVWUD�ODV�WDVDV�GH�GHWHQFLRQHV��SRU�FDGD���������KDELWDQWHV�
HQ�ODV�FLQFR�]RQDV�GHO�(VWDGR�GHILQLGDV�SDUD�HO�HVWXGLR���$OOt��VH�REVHUYD�FLHUWD
IOXFWXDFLyQ�HQ�HO�QLYHO�GH�GHWHQFLRQHV��WDQWR�D�WUDYpV�GHO�WLHPSR�FRPR�HQ�ODV
GLIHUHQWHV� ]RQDV�GHO� (VWDGR�� � (QWUH�RWUDV� FRVDV�� VH� DSUHFLD�TXH� ²� FRQWUDULR� DO
FRPSRUWDPLHQWR�GH�OD�WDVD�GHOLFWLYD�²�OD�WDVD�GH�GHWHQFLRQHV�KD�EDMDGR�HQWUH
ORV�PHGLDGRV�GHO� ORV�DΖRV����\� ORV�PHGLDGRV�GH� ORV�DΖRV����� VREUH� WRGR�HQ� OD
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]RQD�SDQDPHULFDQD�� � ,JXDOPHQWH�� VRQ� WUHV� ODV� ]RQDV�TXH��HQ�GLIHUHQWHV�DΖRV�
PXHVWUDQ� OD� PD\RU� WDVD� GH� GHWHQFLRQHV�� � OD� ]RQD� SDQDPHULFDQD�� OD
PHWURSROLWDQD�\�OD�GHO�SiUDPR���3URPHGLDQGR�ODV�WDVDV�GH�GHWHQFLyQ�GXUDQWH
ORV����DΖRV�GH�OD�VHULH��VH�REVHUYD�OR�VLJXLHQWH�

&8$'52�9,����
7$6$6�'(�'(7(1&,21

5(*,21 7$6$6

=RQD�3DQDPHULFDQD �������������

0RFRWtHV �������������

0HWURSROLWDQD �������������

3iUDPR �������������

3XHEORV�GHO�6XU ������������

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

(Q�JHQHUDO��VH�REVHUYD�TXH� ODV�WDVDV�GH�GHWHQFLyQ�VRQ�PiV�DOWDV�HQ� ODV�]RQDV
SDQDPHULFDQD�� PHWURSROLWDQD� \� GHO� SiUDPR�� \� PiV� EDMDV� HQ� ODV� ]RQDV� GHO
0RFRWtHV�\�ORV�3XHEORV�GHO�6XU���(YLGHQWHPHQWH�OD�]RQD�FRUUHVSRQGLHQWH�DO�9DOOH
GHO�0RFRWtHV� \� ORV� 3XHEORV� GHO� 6XU� SUHVHQWD�PHQRV� LQFLGHQFLD� GH� FRQGXFWDV
GHOLFWLYDV��R�SRU� OR�PHQRV�GH�FRQGXFWDV�SUREOHPiWLFDV�TXH�VHDQ�YLVLEOHV�D� OD
SROLFtD�� TXH� ODV� RWUDV� ]RQDV� GHO� (VWDGR�� UHIOHMDQGR� XQD� YH]� PiV� ODV
FDUDFWHUtVWLFDV�GH�XQD�VRFLHGDG�SUHGRPLQDQWHPHQWH�UXUDO�

/$�(1&8(67$�'(�+2*$5(6

/D� HQFXHVWD� GH� KRJDUHV� DSOLFDGD� D� QLYHO� GHO� HVWDGR� FRPR� SDUWH� GH� HVWH
SUR\HFWR� FRQWHQtD� FXDWUR� tWHPV� TXH� YHUVDEDQ� VREUH� OD� LQFLGHQFLD� GH� OD
GHOLQFXHQFLD���(Q�SULPHU�OXJDU��VH�SUHJXQWDED�DO�HQFXHVWDGR�VL�HO�KRJDU�KDEtD
VLGR� YLFWLPL]DGR�SRU� FRQFHSWR�GH� ´URERVµ� GXUDQWH� ������ � �(Q� OD� HQFXHVWD�� HO
WpUPLQR� ´URERµ� � GHEH� HQWHQGHUVH� HQ� HO� VHQWLGR� HQ� TXH� HV� HPSOHDGR� HQ� HO
OHQJXDMH�FRP~Q��R�VHD��GHVLJQD�WDQWR�HO�KXUWR�FRPR�HO�URER����6L�HO�HQFXHVWDGR
UHSRUWDED�FDVRV�GH�YLFWLPL]DFLyQ�SRU� URER�GXUDQWH������� VHJXLGDPHQWH� VH� OH
SHGtD� LQGLFDU� FXDQWDV� YHFHV� KDEtDQ� RFXUULGR� YLFWLPL]DFLRQHV� GH� HVH� WLSR
GXUDQWH� HO� DxR� GH� UHIHUHQFLD�� � /DV� PLVPDV� SUHJXQWDV� �RFXUUHQFLD� ²� VL�QR�
FDQWLGDG� GH� YHFHV�� IXHURQ� IRUPXODGDV� WDPELpQ� HQ� UHODFLyQ� D� GDxRV� D� OD
SURSLHGDG� \� RWUDV� PROHVWLDV� TXH� KXELHUDQ� VXIULGR� ORV� PLHPEURV� GHO� KRJDU
PLHQWUDV�HVWDEDQ�HQ�VX�FDVD�� �'H�HVWD�PDQHUD�� OD�HQFXHVWD� LQWHQWDED�PHGLU�
DXQTXH�GH�PDQHUD�PX\�VRPHUD��OD�LQFLGHQFLD�UHFLHQWH�GH�GRV�WLSRV�FRPXQHV
GH� LQVHJXULGDG� SHUVRQDO� ²� OD� SpUGLGD� GH� SURSLHGDG� \� ORV� FRQIOLFWRV� FRQ� ORV
YHFLQRV�

&8$'52�9,����
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+2*$5(6�9,&7,0,=$'26�325�52%2�'85$17(�����

5(*,21 ¢9tFWLPD�GH�5RER"

6L 1R

3DQDPHULFDQD ����� �����

0RFRWtHV ���� ����

0HWURSROLWDQD ���� ����

3iUDPR ��� ����

3XHEORV�GHO�6XU ��� ����

7RGR�HO�(VWDGR ���� ����

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

&8$'52�9,����
352325&,21�'(�/26�+2*$5(6�9,&7,0,=$'26�48(�68)5,(521�0$6�'(�81$�9,&7,0,=$&,21

5(*,21 1R��GH�9LFWLPL]DFLRQHV

8QD�9LFWLPL]DFLyQ 0iV�GH�8QD�9LFWLPL]DFLyQ

3DQDPHULFDQD ����� �����

0RFRWtHV ���� ����

0HWURSROLWDQD ���� ����

3iUDPR ���� ����

3XHEORV�GHO�6XU ���� ����

7RGR�HO�(VWDGR ���� ����

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

/D� 7DEOD� 9,��� LQGLFD� FODUDPHQWH� TXH� OD� LQFLGHQFLD� GH� ORV� GHOLWRV� FRQWUD� OD
SURSLHGDG� IXH�PXFKR�PD\RU� HQ� ODV� ]RQDV� TXH� FRQWLHQHQ� ORV� DVHQWDPLHQWRV
XUEDQRV�SULQFLSDOHV�GHO�HVWDGR�²� OD� ]RQD�SDQDPHULFDQD�� OD�GHO�0RFRWtHV� \� OD
PHWURSROLWDQD�²�TXH�HQ�ODV�]RQDV�UXUDOHV���,JXDOPHQWH��OD�7DEOD�9,���UHYHOD�TXH
KD\� XQD� FRUUHODFLyQ� EDVWDQWH� PDUFDGD� HQWUH� OD� SURSRUFLyQ� GH� KRJDUHV
YLFWLPL]DGRV� HQ� OD� ]RQD� \� OD� LQFLGHQFLD� GH� YLFWLPL]DFLRQHV� P~OWLSOHV�� � (Q
WpUPLQRV�VHQFLOORV��ODV�]RQDV�TXH�UHJLVWUDURQ�PD\RU�LQFLGHQFLD�GHO�URER�WDPELpQ
UHJLVWUDURQ� XQD� PD\RU� SURSRUFLyQ� GH� KRJDUHV� YLFWLPL]DGRV� PiV� GH� XQD� YH]
GXUDQWH�HO�DxR�

(Q� OtQHDV� JHQHUDOHV�� HVWRV� UHVXOWDGRV� LQGLFDQ� XQD� FODUD� WHQGHQFLD� GH
FRQFHQWUDFLyQ�GHO�GHOLWR�FRQWUD�OD�SURSLHGDG�HQ�ODV�]RQDV�GH�PD\RU�GHVDUUROOR
XUEDQR���6LQ�HPEDUJR��FDEH�DQRWDU�TXH�OD�]RQD�GH�PD\RU�LQFLGHQFLD�GH�GHOLWRV
FRQWUD�OD�SURSLHGDG�²�OD�SDQDPHULFDQD�²�QR�HV�OD�TXH�FRQWLHQH�OD�FLXGDG�PiV
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JUDQGH�GHO� HVWDGR�� \� SRU� HOOR�� QR� SRGHPRV� FRQFOXLU� TXH� ODV� WDVDV� GH� GHOLWRV
FRQWUD� OD� SURSLHGDG� VRQ� XQD� PHUD� IXQFLyQ� GHO� WDPDxR� GH� ODV� FLXGDGHV�
1RWDPRV� TXH� OD� ]RQD� SDQDPHULFDQD�� 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�

&8$'52�9,����
+2*$5(6�9,&7,0,=$'26�325�'$f2����02/(67,$6�'85$17(�����

5(*,21 ¢9tFWLPD�GH�'DxR�0ROHVWLDV"

6L 1R

3DQDPHULFDQD ���� �����

0RFRWtHV ��� ����

0HWURSROLWDQD ��� ����

3iUDPR ��� ����

3XHEORV�GHO�6XU ��� ����

7RGR�HO�(VWDGR ��� ����

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

&8$'52�9,����
352325&,21�'(�/26�+2*$5(6�9,&7,0,=$'26�48(�68)5,(521�0$6�'(�81$�9,&7,0,=$&,21

325�'$f26���02/(67,$6�(1�����
5(*,21 1R��GH�9LFWLPL]DFLRQHV

8QD�9LFWLPL]DFLyQ 0iV�GH�8QD�9LFWLPL]DFLyQ

3DQDPHULFDQD ����� �����

0RFRWtHV ���� ����

0HWURSROLWDQD ���� ����

3iUDPR ���� ����

3XHEORV�GHO�6XU ���� ����

7RGR�HO�(VWDGR ���� ����

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

/D� 7DEOD� 9,��� PXHVWUD� OD� LQFLGHQFLD� GH� GDxRV� \� PROHVWLDV� VHQWLGRV� SRU� ORV
KRJDUHV�GXUDQWH��������$OOt�VH�REVHUYD�TXH��XQD�YH]�PiV��OD�LQFLGHQFLD�GH�HVWH
WLSR�GH�SUREOHPD�WLHQGH�D�VHU�PD\RU�HQ�ODV�]RQDV�GH�PD\RU�GHVDUUROOR�XUEDQR�
DXQTXH�HO�FRQWUDVWH�FRQ�ODV�]RQDV�UXUDOHV�QR�HV�WDQ�PDUFDGR�FRPR�HQ�HO�FDVR
GHO�GHOLWR�FRQWUD�OD�SURSLHGDG���7DPELpQ�HV�LQWHUHVDQWH�QRWDU�TXH�OD�LQFLGHQFLD
JHQHUDO�GH�HVWH�WLSR�GH�SUREOHPD�HV�PHQRU�TXH�OD�LQFLGHQFLD�GHO�GHOLWR�FRQWUD
OD�SURSLHGDG��\�TXH�OD�PD\RU�LQFLGHQFLD�GH�GDxRV�\�PROHVWLDV�HV�VHQWLGD�SRU�OD
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SREODFLyQ� GH� OD� ]RQD� PHWURSROLWDQD�� � /D� 7DEOD� 9,��� LQGLFD� TXH� QR� KD\� XQ
SDWUyQ�FODUR�HQ�FXDQWR�D�OD�LQFLGHQFLD�P~OWLSOH�GH�GDxRV�\�PROHVWLDV��VDOYR�TXH
HQ�OD�]RQD�GHO�0RFRWtHV�OD�SREODFLyQ�UHSRUWD�OD�LQFLGHQFLD�P~OWLSOH�FRQ�PXFKR
PD\RU�IUHFXHQFLD�TXH�HQ�RWUDV�]RQDV�

(Q� UHVXPHQ�� OD� LQIRUPDFLyQ�SURYHQLHQWH�GH� OD�HQFXHVWD�GH�KRJDUHV�DUURMD� ORV
VLJXLHQWHV�UHVXOWDGRV�

�� 8QD�PD\RU� LQFLGHQFLD�GH�ORV�GHOLWRV�GH�KXUWR�\�URER��HQ�FRPSDUDFLyQ�FRQ
ORV�GDxRV�\�PROHVWLDV�

�� 8QD� PD\RU� LQFLGHQFLD� GH� ODV� YLFWLPL]DFLRQHV� HQ� ODV� ]RQDV� GH� PD\RU
GHVDUUROOR�XUEDQR�

�� 8Q�PD\RU�FRQWUDVWH�HQWUH�ODV�]RQDV�GH�PD\RU�\�PHQRU�GHVDUUROOR�XUEDQR�HQ
FXDQWR�D�OD�LQFLGHQFLD�GH�ORV�KXUWRV�\�URERV�

�� 8Q�PHQRU�FRQWUDVWH�HQWUH�]RQDV�HQ�OD�LQFLGHQFLD�GH�GDxRV�\�PROHVWLDV�

�� /D�LQFLGHQFLD�PiV�DOWD�GH�ORV�KXUWRV�\�URERV�HQ�OD�]RQD�SDQDPHULFDQD�

�� /D�LQFLGHQFLD�PiV�DOWD�GH�ORV�GDxRV�\�PROHVWLDV�HQ�OD�]RQD�PHWURSROLWDQD�

3521267,&2

/RV� DQiOLVLV� UHDOL]DGRV� DQWHULRUPHQWH� SHUPLWHQ� HODERUDU� ORV� VLJXLHQWHV
SURQyVWLFRV�VREUH�OD�GHOLQFXHQFLD�\�OD�LQVHJXULGDG�HQ�HO�(VWDGR�0pULGD�

/D� WDVD� GHOLFWLYD� GHSHQGHUi�� HQ� IRUPD� DSUHFLDEOH�� GH� ODV� WHQGHQFLDV
HFRQyPLFDV�HQ�OD�UHJLyQ��ODV�FXDOHV�D�VX�YH]�VH�DVRFLDQ�HVWUHFKDPHQWH�FRQ�HO
FRPSRUWDPLHQWR� GH� OD� HFRQRPtD� QDFLRQDO�� � (Q� JHQHUDO�� ORV� SHUtRGRV� GH
FUHFLPLHQWR�HFRQyPLFR� VH� UHIOHMDQ� HQ� XQD�GLVPLQXFLyQ�GH� OD� WDVD�GHOLFWLYD� �
VREUH�WRGR�SDUD�ORV�GHOLWRV�FRQWUD�OD�SURSLHGDG���PLHQWUDV�TXH�ORV�SHUtRGRV�GH
HVWDQFDPLHQWR�HFRQyPLFR�VH�UHIOHMDQ�HQ�XQ�DXPHQWR�GH�OD�WDVD�GHOLFWLYD���$Vt�
HQ�OD�PHGLGD�HQ�TXH�0pULGD�H[SHULPHQWH�HO�FUHFLPLHQWR�HFRQyPLFR��WHQGHUi
D�YHU��XQD�GLVPLQXFLyQ�GH�OD�WDVD�GHOLFWLYD�

/D�WDVD�GHOLFWLYD�\�ODV�FDUDFWHUtVWLFDV�GH�OD�GHOLQFXHQFLD�GHSHQGHUiQ��WDPELpQ�
GHO�JUDGR�GH�XUEDQL]DFLyQ�GHO�(VWDGR���(Q�JHQHUDO��WDQWR�OD�XUEDQL]DFLyQ�GH�OD
SREODFLyQ��R�VHD��HO�LQFUHPHQWR�GH�OD�SURSRUFLyQ�GH�OD�SREODFLyQ�TXH�YLYH�HQ
FLXGDGHV�� FRPR� HO� FUHFLPLHQWR� GH� ODV� FLXGDGHV� VH� DVRFLDQ� FRQ� PD\RUHV
QLYHOHV�GH�GHOLQFXHQFLD��HQ�HVSHFLDO�GHO�GHOLWR�FRQWUD� OD�SURSLHGDG��\�GHQWUR
GH�HOOR��HO�URER���$Vt��HQ�OD�PHGLGD�HQ�TXH�HO�GHVDUUROOR�HFRQyPLFR�FRQWULEX\D
DO�FUHFLPLHQWR�GHPRJUiILFR�GH�ODV�FLXGDGHV�GHO�HVWDGR��WDPELpQ�FRQWULEXLUi�D
XQ� DXPHQWR� HQ� OD� WDVD� GHOLFWLYD�� HVSHFLDOPHQWH� HQ� HO� GHOLWR� FRQWUD� OD
SURSLHGDG�

'H� HVWD� PDQHUD�� HO� GHVDUUROOR� WHQGUi� FRQ� WRGD� SUREDELOLGDG�� HIHFWRV
FRQWUDSXHVWRV�VREUH� OD�WDVD�GHOLFWLYD�� �(O�GHVDUUROOR�HFRQyPLFR��GHEH�VXUWLU�XQ
HIHFWR� GHVHVWLPXODQWH� VREUH� OD� GHOLQFXHQFLD�� SHUR� FRPR� SURSXOVRU� GH
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FUHFLPLHQWR� XUEDQR�� GHEH� VXUWLU� XQ� HIHFWR� HVWLPXODQWH� VREUH� OD�PLVPD�� � &RQ
WRGD� SUREDELOLGDG�� OD� GLPHQVLyQ� HFRQyPLFD� SUHYDOHFHUi� VREUH� OD� GLPHQVLyQ
GHPRJUiILFD��HQ�OD�GHWHUPLQDFLyQ�GH�OD�WDVD�GHOLFWLYD�
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5()(5(1&,$6

%LUNEHFN�� &KULVWRSKHU�� HW� DO�� � ������� � ´/D� GHFLVLyQ� GH� OODPDU� D� OD� SROLFtD�� � 8Q
DQiOLVLV� DFWLWXGLQDO� FRPSDUDWLYR� HQWUH� 9HQH]XHOD� \� (VWDGRV� 8QLGRVµ�� � 3S�� ����
���� HQ� &RQWURO� 6RFLDO� \� -XVWLFLD� 3HQDO� HQ� 9HQH]XHOD�� FRPSLODGR� SRU� /XLV
*HUDUGR�*DEDOGyQ�\�&KULVWRSKHU�%LUNEHFN���0pULGD���8QLYHUVLGDG�GH�/RV�$QGHV�

'3'� 0pULGD� �'LUHFFLyQ� GH� 3UHYHQFLyQ� GHO� 'HOLWR� GHO� (VWDGR� 0pULGD�� � ������
(VWDGtVWLFD� 3ROLFLDO� 5HIHULGD�D� OD�&LXGDG�GH�0pULGD� \� DO� (VWDGR�0pULGD�� �����
0pULGD��'LUHFFLyQ�GH�3UHYHQFLyQ�GHO�'HOLWR�GHO�(VWDGR�0pULGD�

*yPH]� *ULOOR�� (OLR� ������� � ,QWURGXFFLyQ� D� OD� &ULPLQRORJtD� �&RQ� 5HIHUHQFLD
(VSHFLDO�DO�0HGLR�9HQH]RODQR���&DUDFDV���(GLWRULDO�3LxDQJR���7HUFHUD�HGLFLyQ�

0D\RUFD��-XDQ�0DQXHO��������&ULPLQRORJtD���&DUDFDV���,WDOJUiILFD�

0pQGH]��2PDU���\�1RUPD�2OPRV��������(VWXGLR�GHO�+RPLFLGLR�HQ�(O�0ROLQR�������
�������8QLYHUVLGDG�GH�/RV�$QGHV��(VFXHOD�GH�+LVWRULD���7HVLV�GH�JUDGR�

6XWKHUODQG�� (GZLQ� ������� � (O� 'HOLWR� GH� &XHOOR� %ODQFR�� � &DUDFDV�� � 8QLYHUVLGDG
&HQWUDO�GH�9HQH]XHOD�


