
�

81,9(56,'$'�'(�6$1��&$5/26�'(�*8$7(0$/$
81,'$'�'(�7(6,6

7,78/2
&$5$&7(5,=$&,21�'(�/$�0257$/,'$'

'(�/26�$'2/(6&(17(6

68%7,78/2

(VWXGLR�GHVFULSWLYR�UHDOL]DGR��HQ��HO�GHSDUWDPHQWR�GH�3HWpQ
FRQ��GDWRV�FRUUHVSRQGLHQWHV�GHO���GH�HQHUR�GH������DO����GH�'LFLHPEUH�

GH������

0$5,$�1,(9(6�*20(=�*21=$/(=
*8$7(0$/$�$*2672�����



�

,� ,1752'8&&,21

$FWXDOPHQWH�HQ� ORV�SDtVHV� ODWLQRDPHULFDQRV�H[LVWHQ�SUREOHPDV�
FRPR� SREUH]D�� DQDOIDEHWLVPR�� GHVLQWHJUDFLyQ� IDPLOLDU�� GURJDGLFFLyQ��
DOFRKROLVPR�� FRQIOLFWRV� HPRFLRQDOHV� VLWXDFLRQHV� HQ� ODV� FXDOHV� ORV�
DGROHVFHQWHV� VH� HQFXHQWUDQ� LQPHUVRV�� WRGR� HVWR� FRQGLFLRQD� D� TXH�
DGRSWHQ�DFWLWXGHV�QHJDWLYDV��FRPR�OD�YLROHQFLD��OR�TXH�VH�YH�UHIOHMDGR�
HQ�FDXVDV�GH�PXHUWH�FRPR�KHULGD�SRU�DUPD�GH�IXHJR��KHULGD�SRU�DUPD�
EODQFD��KRPLFLGLR�

/D�PRUWDOLGDG�HQ� ORV�DGROHVFHQWHV�HV�EDMD��\�H[LVWHQ�FDXVDV�GH�
PXHUWHV�TXH�VROR�UHIOHMDQ� OD�IDOWD�GH�DWHQFLyQ�GHO�VHFWRU�VDOXG��FRPR�
SRU� HMHPSOR�� ODV� HQIHUPHGDGHV� LQPXQRSUHYHQLEOHV�� SDUDVLWLVPR�
LQWHVWLQDO��FDXVDV�PDWHUQDV�HQWUH�RWUDV��

(Q�*XDWHPDOD�D~Q�QR�VH�KDQ�KHFKR�HVWXGLRV�VREUH�PRUWDOLGDG�HQ�
ORV� DGROHVFHQWHV�� SRU� OR� TXH� VH� KDFH� GH� PXFKD� LPSRUWDQFLD� OD�
UHDOL]DFLyQ� GH� HVWD� LQYHVWLJDFLyQ� HQ� WRGRV� ORV� GHSDUWDPHQWRV�� SDUD�
OXHJR�XQLILFDU� ORV�GDWRV�TXH�VH�REWHQJDQ��\�HQ�XQ�IXWXUR�SRGHU�FUHDU�
SURJUDPDV� SUHYHQWLYRV�� \� DVt� GH� DOJXQD� PDQHUD� HYLWDU� TXH� VLJDQ�
H[LVWLHQGR�FDXVDV�GH�PXHUWHV�FRPR�ODV�PHQFLRQDGDV�DQWHULRUPHQWH�

(O�GHSDUWDPHQWR�GH�3HWpQ�HV�PX\�LPSRUWDQWH�HQ�*XDWHPDOD�\D�
TXH� HV� HO� PDV� H[WHQVR� �������� NP�� FXDGUDGRV��� \� SRU� HOOR� VROR� pO��
FRQIRUPD� OD� UHJLyQ� 9,,,�� DGHPiV� HV� HO� PDV� DOHMDGR� ����� NP�� GH� OD�
FLXGDG�FDSLWDO���\�DXQTXH�OD�SREODFLyQ�QR�UHEDVD�HO�PHGLR�PLOOyQ��YLYH�
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PX\� GLVSHUVD� ��� KDE�� SRU� NP�� FXDGUDGR��� OR� TXH� SUHGLVSRQH� D� XQ�
DLVODPLHQWR� GHO� UHVWR� GH� OD� SREODFLyQ� DJUDYDGR� SRU� OD� GLILFXOWDG� GHO�
WUDVODGR�GH�XQ�OXJDU�D�RWUR��

(O� � REMHWLYR� FHQWUDO� HV� FDUDFWHUL]DU� OD� PRUWDOLGDG� HQ� ORV�
DGROHVFHQWHV��GHWHUPLQDQGR�DVt� OD�FDXVD� �GH�PXHUWH�PDV�IUHFXHQWH�HO�
VH[R� \� HGDG� PDV� DIHFWDGR�� OD� SHUVRQD� LQIRUPDQWH� \� HO� OXJDU� GH�
RFXUUHQFLD��6H��DEDUFy�ORV�DxRV�GH������D�������VLHQGR�ODV�IXHQWHV�GH�
LQIRUPDFLyQ�ORV�UHJLVWURV�FLYLOHV�GH�ORV����PXQLFLSLRV�

/RV� UHVXOWDGRV� REWHQLGRV� VRQ� VLPLODUHV� D� ORV� HQFRQWUDGRV� HQ�
RWURV� SDtVHV� ODWLQRDPHULFDQRV�� FRPR�HO� TXH� ORV� DGROHVFHQWHV�PXHUHQ�
PDV�SRU� FDXVDV� H[WHUQDV��(Q�3HWpQ� OD� FDXVD�PiV� IUHFXHQWH� IXH� OD�GH�
KHULGDV�SRU�DUPD�GH�IXHJR�FRQ�XQ�������GHO�WRWDO�GH�WRGDV�ODV�PXHUWHV��
\� GH� ORV� GRFH�PXQLFLSLRV��6DQ�%HQLWR� SUHVHQWy� HO�PD\RU� Q~PHUR�GH�
PXHUWHV�

(O� VH[R�PDVFXOLQR� HV� HO�PiV� DIHFWDGR�HQ�HO�GHSDUWDPHQWR�FRQ�
��������HVSHFLDOPHQWH�HQ�OD�HWDSD�WDUGtD���������

6ROR��XQ�����GH�ODV�GHIXQFLRQHV�VRQ�QRWLILFDGDV�SRU�XQ�PpGLFR��
SRU�OR�TXH�H[LVWHQ�DOJXQDV�FDXVDV�TXH�QR�VRQ�FRQILDEOHV�

'H� ORV� DGROHVFHQWHV� IDOOHFLGRV� HQ� HO� GHSDUWDPHQWR�� VyOR� XQ�
������WXYR�DWHQFLyQ�HQ�XQ�KRVSLWDO�R�FHQWUR�GH�VDOXG��HO�UHVWR�IDOOHFLy�
IXHUD�GH�HVWRV�OXJDUHV�SUHGRPLQDQGR�HO�GRPLFLOLR�SURSLR�FRQ��������
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3RU�ORV�UHVXOWDGRV�DODUPDQWHV�TXH�VH�REWXYLHURQ�HQ�3HWpQ�HV�GH�
YLWDO�LPSRUWDQFLD�XQLILFDU�ORV�UHVXOWDGRV�FRQ�ORV�GHPiV�GHSDUWDPHQWRV��
SDUD� SUHVHQWDU� ORV� PLVPRV� D� ODV� DXWRULGDGHV�� \� DVt� SURSRQHU�
DOWHUQDWLYDV�TXH�WUDWHQ�GH�UHVROYHU�OD�SUREOHPiWLFD�GHO�DGROHVFHQWH�
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/D���DGROHVFHQFLD�SUHVHQWD�DPSOLDV�YDULDFLRQHV�D�QLYHO�PXQGLDO��OR�FXDO�
VH� SXHGH� YHU� FXDQGR� VH� HVWXGLDQ� ODV� GLIHUHQFLDV� TXH� H[LVWHQ� HQWUH� ODV�
VRFLHGDGHV�PRGHUQDV��PX\�WHFQLILFDGDV��GRQGH�HVWH�SHULRGR�VH�DODUJD�KDVWD�
TXH� VH� OOHJD� D� REWHQHU� FLHUWRV� ORJURV�� GHWHUPLQDGRV� SRU� ODV� FRQGLFLRQHV�
SROtWLFDV��HFRQyPLFDV��RSRUWXQLGDGHV�GH�HVWXGLR�� �R�GH�FRQVHJXLU�YLYLHQGD���
FRPSDUDGR�FRQ� ODV� VRFLHGDGHV�PDV� WUDGLFLRQDOHV��GRQGH� OD�DGROHVFHQFLD� VH�
DFRUWD� QRWRULDPHQWH� \D� TXH� DO� OOHJDU� D� OD� SXEHUWDG� VH� OH� DVLJQDQ�
UHVSRQVDELOLGDGHV�GH�DGXOWR��FRPR�VXFHGH�HQ�ODV�FXOWXUDV�LQGtJHQDV�����

$�PHQXGR� ORV� FDPELRV� ItVLFRV�� SVLFROyJLFRV�� \� VRFLDOHV�� RFXUUHQ� GH�
PDQHUD�GHVLJXDO�HQ�HO�LQGLYLGXR��GLIHUHQWH�HQWUH�LQGLYLGXRV�GHO�PLVPR�VH[R��
VH� PDQLILHVWDQ� GH� PDQHUD� GLVWLQWD� HQWUH� LQGLYLGXRV� GH� GLVWLQWR� VH[R�� \�
HVSHFLDOPHQWH� ODV� UHODFLRQHV� VRFLDOHV� VRQ�PX\� GLIHUHQWHV� GH� XQD� FXOWXUD� D�
RWUD��(Q�HVWD�HWDSD�HYROXWLYD�GHO�FUHFLPLHQWR�\�GHVDUUROOR�GHO�VHU�KXPDQR�VH�
KDFH�QHFHVDULR�GHVWDFDU�ORV�DVSHFWRV�FRQIOLFWLYRV�PiV�FRPXQHV��SUHSDUDWRULRV�
SDUD� HO� SURJUHVR� KDFLD� OD� MXYHQWXG� \� OD� HWDSD� DGXOWD��������� ODV� VRFLHGDGHV�
DFWXDOPHQWH� WLHQHQ� IDFWRUHV�TXH�PRGLILFDQ� OD�FRQGXFWD�GH� ORV�DGROHVFHQWHV�
FRPR�� OD� XUEDQL]DFLyQ� FUHFLHQWH�� � HO� FRQWDFWR� FRQ� FXOWXUDV� H[WUDQMHUDV� SRU�
PHGLR� GH� OD� PLJUDFLyQ�� HO� WXULVPR�� PHGLRV� GH� LQIRUPDFLyQ�� \� OD�
GHVLQWHJUDFLyQ�IDPLOLDU�����

(Q� OD� DGROHVFHQFLD� H[LVWHQ� FRPSRUWDPLHQWRV� TXH� VRQ� GH� DOWR� ULHVJR�
SDUD� OD� VDOXG��R�KDVWD�SXHGHQ�SURYRFDU�PXHUWH�� ORV�FXDOHV�SXHGHQ� WHQHU� VX�
RULJHQ�HQ�OD�QLxH]�\D�TXH�H[LVWHQ�IDFWRUHV�TXH�OR�SUHGLVSRQHQ�FRPR�ORV�GH�
WLSR� ELROyJLFR�� VRFLDOHV� \� HFROyJLFRV�� TXH� SXHGHQ� SHUVLVWLU� GXUDQWH� OD�
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DGROHVFHQFLD�\�OD�HGDG�DGXOWD�������(Q�� ORV�SDtVHV� ODWLQRDPHULFDQRV�H[LVWHQ�
DVSHFWRV� FRPR� GHVHPSOHR�� HGXFDFLyQ� LQDGHFXDGD�� LQVXILFLHQWH� DWHQFLyQ� GH�
VDOXG��HVFDVR�DFFHVR�D�ORV�GHSRUWHV�\�DFWLYLGDGHV�UHFUHDWLYDV��SUREOHPDV�GH�
FDUiFWHU�SROtWLFR��WUiILFR�GH�GURJDV���TXH�SURYRFDQ�XQD�DFWLWXG�GH�SHVLPLVPR�
\�GHVHVSHUDQ]D�HQ�HO�DGROHVFHQWH����

/RV� � DGROHVFHQWHV� HQWUH� ORV� ��� \� ORV� ��� DxRV� GH� HGDG� UHSUHVHQWDQ�
DOUHGHGRU�GH�XQD�TXLQWD�SDUWH�GHO�WRWDO�GH�OD�SREODFLyQ�GH�ODV�$PpULFDV������

(Q� ODWLQRDPpULFD� OD� LQIRUPDFLyQ� VREUH� OD� VLWXDFLyQ� GH� VDOXG� GH� ORV�
DGROHVFHQWHV� HV� � � HVFDVD�� OR� TXH� GLILFXOWD� ODV� FRPSDUDFLRQHV� HQWUH� ODV�
UHJLRQHV�� SRU� OR� TXH� HV� LPSRUWDQWH� GLVHxDU� � � LQGLFDGRUHV� TXH� SHUPLWDQ� HO�
DQiOLVLV�GH�OD�PRUELOLGDG�\�PRUWDOLGDG�����������

+DEODQGR�GH�OD�PRUWDOLGDG�HQ�ORV�DGROHVFHQWHV��pVWD�JHQHUDOPHQWH�HV��
EDMD�� OR�FXDO�KDFH�TXH�QR�VH� OH�EULQGH� OD�VXILFLHQWH� LPSRUWDQFLD��SHUR�VL�VH�
DQDOL]D�ODV�SULQFLSDOHV�FDXVDV�SRU�ODV�TXH�IDOOHFH�XQ�DGROHVFHQWH�VH�GHMD�YHU�
TXH��pVWDV��SRGUtDQ�HYLWDUVH��FUHDQGR�SURJUDPDV�HVSHFtILFRV�SDUD�ODV�SHUVRQDV�
GH�HVWD�HGDG���������������

&DUDFWHUL]DQGR�OD�PRUWDOLGDG�GH�ORV�DGROHVFHQWHV�HQ�HO�'HSDUWDPHQWR�
GH�3HWpQ��VH�FRQWULEXLUi�D�FRQIRUPDU�OD�LQIRUPDFLyQ�UHTXHULGD�SDUD�SURSRQHU�
SURJUDPDV�H�LQWHUYHQFLRQHV�D�QLYHO�QDFLRQDO�\�ORFDO��WHQGHQWHV�D�PHMRUDU�HO�
SRUYHQLU�GH�HVWH�LPSRUWDQWH�JUXSR�GH�SREODFLyQ��
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/D� VDOXG� GH� ORV� DGROHVFHQWHV� HV� HQWUH� RWURV�� XQR� GH� ORV� IDFWRUHV�
LPSRUWDQWHV� SDUD� HO� SURJUHVR� VRFLDO�� HFRQyPLFR� \� SROtWLFR� GH� ORV� SDtVHV�
ODWLQRDPHULFDQRV�� 6LQ� � HPEDUJR�� KDVWD OD� IHFKD� ODV� QHFHVLGDGHV� \� ORV�
GHUHFKRV�GH�HVWH�JUXSR�QR�ILJXUDQ�HQ�ODV�SROtWLFDV�S~EOLFDV��QL�HQ�HO�VHFWRU�
VDOXG��\D�TXH�SRU�OR�JHQHUDO�VH�GD�XQD�PD\RU�LPSRUWDQFLD�DO�JUXSR�PDWHUQR�±
LQIDQWLO��*XDWHPDOD�SUHVHQWD�XQD�VLWXDFLyQ�VLPLODU�GH�HVWH�JUXSR�GH�HGDG�

/RV� DGROHVFHQWHV� FRQVWLWX\HQ� XQ� VHFWRU� GH� FRQVLGHUDEOH� LPSRUWDQFLD�
GHVGH� OD� SHUVSHFWLYD� GH� VDOXG� S~EOLFD�� SXHV� VX� HVWDGR� GH� VDOXG� \�
FRPSRUWDPLHQWR� WHQGUi� XQD� UHSHUFXVLyQ� HQRUPH� HQ� VX� VDOXG� IXWXUD�� /RV�
DGROHVFHQWHV� ODWLQRDPHULFDQRV� FRQWLQ~DQ� VLHQGR� YtFWLPDV� GH� ODV�
HQIHUPHGDGHV� LQIHFFLRVDV� WUDGLFLRQDOHV�� HVWiQ� FDGD� YH]� PiV� H[SXHVWRV� DO�
DOFRKRO��DO�WDEDFR�\�D�ODV�GURJDV��/D�SUHVHQFLD�GH�HQIHUPHGDGHV�LQIHFFLRVDV��
LQIOXHQ]D��QHXPRQtD��GLDUUHD�\�WXEHUFXORVLV�FRPR�FDXVD�GH�GHIXQFLyQ�HQ�HVWH�
JUXSR�GH�HGDG�VXEUD\D�FRQVLGHUDEOH�UHWUDVR�VRFLRHFRQyPLFR�\�XQD�FREHUWXUD�
GHILFLHQWH�GH�VHUYLFLRV�GH�VDOXG�

$FWXDOPHQWH� OD� SREODFLyQ� GH� DGROHVFHQWHV� HQ� *XDWHPDOD� IRUPD� XQ�
����GH� OD� SREODFLyQ�� HQ� OR� TXH� VH� UHILHUH� DO� GHSDUWDPHQWR�GH�3HWpQ�HV�GH�
�����GHO�WRWDO�GH�OD�SREODFLyQ� OR�FXDO�FXEUH�XQ�DOWR�SRUFHQWDMH��FRQVLGHUDQGR�
TXH�HQ�HO�SDtV�HV��HO�GHSDUWDPHQWR�PiV�H[WHQVR�WHUULWRULDOPHQWH��DVLPLVPR�HV�
XQR� GH� ORV� PiV� DOHMDGRV� GH� OD� FLXGDG� FDSLWDO�� \� DGHPiV� HO� JUXSR� GH�
DGROHVFHQWHV�HV�QXPpULFDPHQWH�DOWR��HV�LPSRUWDQWH�TXH�VH�OH�SURSRUFLRQH�XQD�
PD\RU�DWHQFLyQ�HQ�HO�DVSHFWR�GH�VDOXG�
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/D�PRUWDOLGDG�JHQHUDO�HQWUH�ORV�DGROHVFHQWHV�HV�EDMD��OR�TXH�GLILFXOWD�HO�
DQiOLVLV�GH�VX�VLWXDFLyQ�GH�VDOXG�\�SURYRFD�OD�QXOD�DVLJQDFLyQ�GH�SULRULGDGHV��
VLQ�HPEDUJR�DO�DQDOL]DU�OD�FDXVDOLGDG�GH�OD�PXHUWH�GHVWDFDQ�ORV�IDFWRUHV�TXH�
H[LJHQ�LQWHUYHQFLyQ�SUHYHQWLYD�LQWHUVHFWRULDO�

6HJ~Q�OD�236�OD�PRUWDOLGDG�HQ�DGROHVFHQWHV�HQ�$PpULFD�/DWLQD�SDUD�HO�
DxR�GH������IXH�GH����SRU����������PLHQWUDV�TXH�HQ�*XDWHPDOD��SDUD�HO�DxR�
GH������IXH�GH����SRU�����������VHJ~Q�HO�,1(�HQ�HO�GHSDUWDPHQWR�GH�3HWpQ�OD�
PRUWDOLGDG�HQ�HVWH�JUXSR�IXH�GH�����PXHUWHV�HQ�HO�DxR�GH�������$XQTXH�VH�
WLHQHQ�HVWXGLRV�TXH�WUDWDQ�D�QLYHO�JHQHUDO��DFHUFD�GH�OD�PRUWDOLGDG�GHO�JUXSR��
QR� KD\� XQ� HVWXGLR� TXH� WRPH� HQ� FXHQWD� DVSHFWRV� WDOHV� FRPR�� ODV� FDXVDV�GH�
PXHUWH�HQ�UHODFLyQ�FRQ�OD�HGDG��HO�VH[R�SUHGRPLQDQWH��HO�OXJDU�GH�RFXUUHQFLD��
OD�SHUVRQD�LQIRUPDQWH��/DV�DQWHULRUHV�FDUDFWHUtVWLFDV�VRQ�EiVLFDV�HQ�HO�HVWXGLR�
UHDOL]DGR� SDUD� FRQRFHU� HO� FRPSRUWDPLHQWR� GH� OD�PRUWDOLGDG� SRU� DxR� HQ� HO�
JUXSR�GH�DGROHVFHQWHV GHO�GHSDUWDPHQWR�GH�3HWpQ�

/D�ILQDOLGDG�GH�OD�LQYHVWLJDFLyQ�HV�FDUDFWHUL]DU�OD�PRUWDOLGDG�GHO�JUXSR�
GH�3HWpQ�GH�IRUPD�WDO�TXH�ORV�UHVXOWDGRV�SXHGDQ�VHU�FRUUHODFLRQDGRV�FRQ�ORV�
GDWRV�REWHQLGRV�GHO�UHVWR�GH�ORV�GHSDUWDPHQWRV�GH�*XDWHPDOD�SDUD�PRVWUDU�OD�
UHDOLGDG�TXH�YLYH�HO�JUXSR�EDMR�HVWXGLR�HQ�QXHVWUR�SDtV��6H��FRQVLGHUD�TXH�ORV�
UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� EHQHILFLDUiQ� D� OD� SREODFLyQ� DGROHVFHQWH��
SURYRFDQGR� OD� VXVWLWXFLyQ� GHO� DEDQGRQR� VRFLDO� GH� HVWH� JUXSR� FRQ�
LQWHUYHQFLRQHV�SUHYHQWLYDV�DQWLFLSDGDV�PHGLDQWH�OD�HODERUDFLyQ�\�DSOLFDFLyQ�
GH�HVWUDWHJLDV�SDUD�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�DGROHVFHQWHV�
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&DUDFWHUL]DU�OD�PRUWDOLGDG�GH�DGROHVFHQWHV�GHO�'HSDUWDPHQWR�GH�3HWpQ�
GXUDQWH�HO�SHULRGR�GHO���GH�(QHUR�GH������DO����GH�'LFLHPEUH�GH������

(63(&,),&26

�� 'HWHUPLQDU� ODV� FDXVDV� GH�PRUWDOLGDG� GH� FDGD�PXQLFLSLR� SRU� DxR��
HGDG�\�VH[R�

�� ,GHQWLILFDU�HO�OXJDU�GH�RFXUUHQFLD�GH�ODV�GHIXQFLRQHV�

�� 'HWHUPLQDU� TXLHQHV� SURSRUFLRQDQ� OD� LQIRUPDFLyQ� GH� OD� FDXVD� GH�
PXHUWH�DO�5HJLVWUR�&LYLO�0XQLFLSDO�
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/D�DGROHVFHQFLD�HV�XQ�SHUtRGR�GH�FDPELR�GH�OD�QLxH]�D�OD�HGDG�DGXOWD��
PDUFDGR� SRU� FDPELRV� LQWHUUHODFLRQDGRV� HQ� HO� FXHUSR�� OD� PHQWH� \� ODV�
UHODFLRQHV� VRFLDOHV�� �(O� FXHUSR� VH�GHVDUUROOD� HQ� WDPDxR��YLJRU�\� FDSDFLGDG�
UHSURGXFWLYD�� \� VH� GHILQH� PiV� GHVGH� HO� SXQWR� GH� YLVWD� VH[XDO��
3VLFROyJLFDPHQWH�� HO� LQGLYLGXR� HV� PiV� FDSD]� GH� GHVDUUROODU� SHQVDPLHQWR�
DEVWUDFWR��SUHYLVLyQ�\�FRQWURO� LQWHUQR��\�DGTXLULU�XQD�PD\RU�FRQFLHQFLD�GHO�
DPELHQWH�� FDSDFLGDG� SDUD� HPSDWtD� H� LGHDOLVPR�� 'HVGH� HO� SXQWR� GH� YLVWD�
VRFLDO�� HO� DGROHVFHQWH� WUDWD� GH� DFRSODUVH� D� XQ� FRQWH[WR� KLVWyULFR�� SROtWLFR�
FXOWXUDO��UHOLJLRVR��HFRQyPLFR�\�pWQLFR�������

(O�LQLFLR�\�HO�ILQ�GHO�SHUtRGR�GH�DGROHVFHQFLD�HV�GLItFLO�GH�GHOLPLWDU�HQ�
HGDG��\D�TXH�ORV�FDPELRV�VH�YDQ�D�SUHVHQWDU�HQ�IRUPD�YDULDEOH�GH�DFXHUGR�D�
FDGD� LQGLYLGXR��6LQ� � HPEDUJR� VH�GHOLPLWD� HQWUH� ORV� ���\� ORV� ��� DxRV�\� ���
PHVHV��DGHPiV�HV�GH�FRQVLGHUDU�TXH�HO�SHUtRGR�HQWUH�������DxRV�FRUUHVSRQGH�
D� OD�DGROHVFHQFLD� WHPSUDQD��\�HO�SHULRGR�HQWH�������DxRV�FRUUHVSRQGH�D� OD�
DGROHVFHQFLD�WDUGtD�����������������

'HQWUR��GH�ODV�FDUDFWHUtVWLFDV�PiV�XVXDOHV�GH�HVWD�HGDG�WHQHPRV�

����/D���WHQGHQFLD�D�HVWDU�HQ�JUXSRV�FRQ�RWURV�DGROHVFHQWHV�
x 1HFHVLGDG��GH�LQWHOHFWXDOL]DU�\�IDQWDVHDU�
x &ULVLV�UHOLJLRVD \�SROtWLFD
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x 'HVXELFDFLyQ�WHPSRUDO
x &RQVWDQWHV�YDULDFLRQHV�GHO�HVWDGR�DQtPLFR
x (YROXFLyQ�GH�OD�LGHQWLGDG�VH[XDO
x $FWLWXG�VRFLDO�UHLQYLGLFDGRUD
x 0DQLIHVWDFLRQHV�FRQGXFWXDOHV�FRQWUDGLFWRULDV
x %~VTXHGD�GH�OD�LQGHSHQGHQFLD
x 6HQWLPLHQWRV�GH�RPQLSRWHQFLD�H�LQYXOQHUDELOLGDG���������

)DFWRUHV�GHWHUPLQDQWHV�HQ�HO�DMXVWH�SVLFR�VRFLDO�GHO�DGROHVFHQWH

)DFWRUHV� IDPLOLDUHV� SXHGHQ� FRQWULEXLU� DO� GHVDUUROOR� VDQR� GHO�
DGROHVFHQWH�FRQ�IDFWRUHV�SURWHFWRUHV�GH�VDOXG�LQWHJUDO��R��ELHQ�FUHDU�IDFWRUHV�
JHQHUDGRUHV�GH�GDxR�DO�DGROHVFHQWH�TXH�VH�SHUSHW~DQ�KDFLD�OD��HGDG�DGXOWD�

x (VWUXFWXUD��GH�OD�IDPLOLD
x &RPXQLFDFLyQ��IDPLOLDU
x &ULVLV�GH�OD�HGDG�DGXOWD
x &RQIOLFWRV�IDPLOLDUHV
x (MHPSOR�IDPLOLDU
x 6LWXDFLyQ�HFRQyPLFD�VRFLDO�TXH�GHWHUPLQD�RWUDV�RSRUWXQLGDGHV�
x 1RUPDV�pWLFDV�\�PRUDOHV�

)DFWRUHV�VRFLDOHV� HO�WLSR�GH�LQWHJUDFLyQ�TXH�HO�DGROHVFHQWH�HIHFW~H�D�OD�
VRFLHGDG�GHSHQGH�GH�

x (MHPSOR�PRUDO�\�pWLFR
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x 3UHVLyQ�QHJDWLYD�SRU�RWURV�DGROHVFHQWHV�
x 'REOH� FDUD� VRFLDO� SDUD� MX]JDU� OD� FRQGXFWD� DGROHVFHQWH� �SHUPLVLYD� R�

GHVWUXFWLYDPHQWH�FUtWLFD��
x &DPELRV�SRU�OD�XUEDQL]DFLyQ��PLJUDFLyQ�\�WXULVPR��
x 3URORQJDFLyQ� GHO� SHULRGR� GH� HGXFDFLyQ� IRUPDO� TXH� SURORQJD� OD�

GHSHQGHQFLD�HFRQyPLFD�
x 9DORUHV�VRFLDOHV�TXH�SURPXHYDQ�HO�GLQHUR��HO�SODFHU���HWF����SRU�HQFLPD�GH�

OD�MXVWLFLD��OHDOWDG��KRQHVWLGDG�\�SULQFLSLRV�PRUDOHV�
x )DFLOLGDG�R�QR�GH�FRPXQLFDFLyQ��YLDMHV�R�WXULVPR�
x 3URPRFLyQ�GH�YLROHQFLD��VH[R��LGHDOHV�QHJDWLYRV��FRQVXPLVPR�
x ([SDQVLyQ��GHO�FRPHUFLR�GH�GURJDV�D��QLYHO�PXQGLDO�
x 9LROHQFLD� VRFLDO� GRQGH� ORV� DGROHVFHQWHV� HVWiQ� LQYROXFUDGRV� � HQ� OD�

VLWXDFLyQ�HFRQyPLFD�SROtWLFR�±VRFLDO�
x 6LWXDFLyQ�DOWR�tQGLFH�GH�SREUH]D
x 3DtVHV�FRQ�FOLPD�EpOLFR��JXHUUD��JXHUULOODV��WHUURULVPR�����

&RQGXFWD�GH�DOWR�ULHVJR�HQ�HO�DGROHVFHQWH

&XDQGR�OD�SHUVRQD�HQWUH����\����DxRV�GLULJH�VX�YLGD�SRU�XQ�SDWUyQ�GH�
DFFLRQHV�TXH�LPSOLFDQ�SHOLJUR�D�FRUWR�R�ODUJR�SOD]R�SDUD�VX�ELHQHVWDU�ItVLFR��
PHQWDO��VRFLDO�\�HVSLULWXDO�����

/RV� IDFWRUHV� UHODFLRQDGRV� FRQ� OD� FRQGXFWD� GH� DOWR� ULHVJR� HQ� ORV�
DGROHVFHQWHV�VRQ�YDULRV��LQWHUDFW~DQ�ORV�SURFHVRV�SURSLRV�GHO�DGROHVFHQWH�\�
ORV�IDFWRUHV�SUHGLVSRQHQWHV�GH�VX�LQIDQFLD��MXQWR�DO�SURFHVR�GHWHUPLQDQWH�GHO�
PHGLR� DPELHQWH� IDPLOLDU� \� VRFLDO� �SDVDGR� \� DFWXDO��� GRQGH� SDUWLFLSDQ� ORV�
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DVSHFWRV�HFRQyPLFR��SROtWLFR��FXOWXUDO��UHOLJLRVR�\�pWQLFR�������TXH�SURYRFDQ�
HQ�HO�DGROHVFHQWH�XQD�DFWLWXG�GH�SHVLPLVPR�\�GHVHVSHUDQ]D�����

/DV� FRQGXFWDV� GH� DOWR� ULHVJR� TXH� VH� UHODFLRQDQ� FRQ� ORV� PD\RUHV�
tQGLFHV�GH�PRUWDOLGDG�VRQ�ODV�LQYROXFUDGDV�FRQ�ORV�SUREOHPDV�GH��

x 0XHUWHV�YLROHQWDV
x $FFLGHQWHV�GH�WRGR�WLSR�����FDXVD�GH�PRUWDOLGDG
x 6XLFLGLRV�����������������������������FDXVD�GH�PRUWDOLGDG
x +RPLFLGLR���������������������������FDXVD�GH�PRUWDOLGDG

4XH�WLHQHQ�GLUHFWD�UHODFLyQ�

x 8VR�� DEXVR� \� DGLFFLyQ� D� GURJDV� �� WDEDFR�� DOFRKRO��PDULKXDQD�� FRFDtQD��
LQKDODQWHV�HWF���

x 6DOXG� UHSURGXFWLYD� �LQLFLR� WHPSUDQR� GH� DFWLYLGDG� VH[XDO�� HPEDUD]R�
SUHFR]�� HQIHUPHGDGHV� GH WUDQVPLVLyQ� VH[XDO�� FiQFHU� GH� FXHOOR�
XWHULQR������

$GROHVFHQWH�HQ�VLWXDFLyQ�VRFLDO�HVSHFLDO�R�HQ�FLUFXQVWDQFLDV�GLItFLOHV

(O�DGROHVFHQWH�GH�OD�FDOOH��HQ�VLWXDFLyQ�SUHFDULD�ELR�SVLFR�DIHFWLYD�VRFLDO�
�(O�DGROHVFHQWH�HPDQFLSDGR��VXV�SDGUHV�KDQ�UHQXQFLDGR�D�VX�FXVWRGLD�\�HV�
FDSD]�GH�VRVWHQHUVH�SRU�Vt�PLVPR�
� (O� DGROHVFHQWH� FRQ� SUREOHPDV� JUDYHV� GH� GHVDUUDLJR�� UHIXJLDGRV��
LQPLJUDQWHV�
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� (O� DGROHVFHQWH� FRQ� SUREOHPDV� OHJDOHV�� GHOLQFXHQWHV�� SUHVRV��
LQVWLWXFLRQDOL]DGRV��LQGRFXPHQWDGRV�����

$63(&726�'(02*5$),&26

(Q� ORV� SDtVHV� GH� 6XGDPpULFD�� &HQWURDPpULFD� \� HO� &DULEH� ORV�
DGROHVFHQWHV� �HQWUH����\����DxRV� UHSUHVHQWDQ�XQD�SURSRUFLyQ�VLJQLILFDWLYD��
SRU� HMHPSOR�HQ�HO�8UXJXD\�HV�GHO������FDVL�����HQ�(O�6DOYDGRU�� HQ� WRGD�
$PpULFD�/DWLQD�HO�SURPHGLR�HV�GH��������FRQ�FLIUDV�LQIHULRUHV�DO�����VROR�
HQ�$UJHQWLQD��&KLOH�\�8UXJXD\���86$�FRQWUDVWD�FRQ�����������

(Q������XQ�HVWXGLR�GH�OD�HVWUXFWXUD�GHPRJUiILFD�PRVWUy�TXH�OD�HGDG�
PHGLDQD� HQ� OD�PD\RUtD� GH� ORV� SDtVHV� HUD� GH�PHQRV� GH� ��� DxRV�� 3DUD� HVWH�
PLVPR� DxR� HQ� $PpULFD� /DWLQD� \� HO� &DULEH� UHSUHVHQWDEDQ� HO� ���� GH� OD�
SREODFLyQ��PLHQWUDV�HQ� �86$�UHSUHVHQWDED�HO������VH�SUHYp� �TXH�HO�PD\RU�
FUHFLPLHQWR�GH�HVWH�SRUFHQWDMH�VH�FRQFHQWUDUi�HQ�ORV�SDtVHV�PiV�SREUHV�GH�OD�
UHJLyQ���������

(QWUH� ORV� FDPELRV� GHPRJUiILFRV� HVWi� HO� DXPHQWR� GH� OD� SREODFLyQ� \�
XUEDQL]DFLyQ��HVWR�FRQOOHYD�D�TXH�ORV�MyYHQHV�PLJUHQ�GH�ODV�]RQDV�UXUDOHV�DO�
VHFWRU�XUEDQR��SURYRFDQGR�DVt�TXH�ODV�]RQDV�XUEDQDV�\�SHULXUEDQDV�VH�OOHQHQ�
GH� MyYHQHV� GH� EDMRV� LQJUHVRV�� IRUPDQGR� SDUWH� GH� ORV� EDUULRV� PDUJLQDOHV�
GRQGH�PXFKDV�YHFHV��OHV�KDFH�IDOWD�VHUYLFLRV�PpGLFRV��VRFLDOHV��OD�YLYLHQGD�
HV� LQVXILFLHQWH� \� KD\� � LQDGHFXDGR� VDQHDPLHQWR� DPELHQWDO�� 7RGR� HVWR� FUHD�
FRQGLFLRQHV� QRFLYDV� SDUD� OD� VDOXG� ItVLFD� \� PHQWDO� GH� ORV� DGROHVFHQWHV��
����������
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/D� FLXGDG� QRUPDOPHQWH� HV� FHQWUR� GH� FRPHUFLR� \� FXOWXUD� \� VX�
FUHFLPLHQWR� DFHOHUDGR�� UHSHUFXWH� HQ� FRQGLFLRQHV� TXH� IDYRUHFHQ� OD�
FULPLQDOLGDG��HO�KDFLQDPLHQWR�\�OD�FRQWDPLQDFLyQ�DPELHQWDO�����

(Q� JHQHUDO� HO� DXPHQWR� GH� OD� SREODFLyQ� GH� HVWD� HGDG� UHFDUJDUi� ORV�
VLVWHPDV� VDQLWDULRV�� HGXFDFLRQDOHV� \� ODERUDOHV�� TXH� DFWXDOPHQWH� QR� HVWiQ�
FDSDFLWDGRV�SDUD�VDWLVIDFHU�ODV�GHPDQGDV��������

(Q�*XDWHPDOD�KD\�����������DGROHVFHQWHV�TXH�UHSUHVHQWDQ�HO�����GH�
OD�SREODFLyQ��8Q� IDFWRU� IXQGDPHQWDO�GH� OD� FXOWXUD�JXDWHPDOWHFD�HV� OD�]RQD�
QRURFFLGHQWDO� GHO� SDtV� TXH� FRQVWLWX\H� HO� ���� GHO� WRWDO� \� FX\D� GLYHUVLGDG�
OLQJ�tVWLFD�DEDUFD����LGLRPDV�GLIHUHQWHV�����

/RV���SULQFLSDOHV�SUREOHPDV�TXH�DIURQWD�HO�DGROHVFHQWH�HQ�*XDWHPDOD�
FRPR�HQ�HO�UHVWR�GH�SDtVHV�ODWLQRDPHULFDQRV�VRQ��OD�VLWXDFLyQ�GH�SREUH]D��ORV�
FRQIOLFWRV� IDPLOLDUHV�� ORV DQWHFHGHQWHV� IDPLOLDUHV� GH� SUREOHPDV� GHO�
FRPSRUWDPLHQWR�� OD� IDOWD� GH� XQ� DPELHQWH� SURWHFWRU� �� IDFWRUHV� GH� ULHVJR�
FRPXQHV�GH� OD�PD\RUtD�GH� ORV� FDVRV�GH�DEXVR�GH� VXVWDQFLDV��GHOLQFXHQFLD��
HPEDUD]R� \� GHVHUFLyQ� HVFRODU� REVHUYDGRV� HQ� DGROHVFHQWHV�� (Q� HO� 3ODQ� GH
$FFLyQ�5HJLRQDO�SDUD� OD�6DOXG�\�HO�'HVDUUROOR�GH� ORV�$GROHVFHQWHV�������
������HODERUDGR�SRU�OD�236��VH�SURSRQH�XQ�PDUFR�FRQFHSWXDO�TXH�FRORFD�HO�
GHVDUUROOR�GH�ORV�DGROHVFHQWHV�GHQWUR�GHO�FRQWH[WR�GH�OD�IDPLOLD��\�HO�PHGLR�
DPELHQWH��\�VH�H[DPLQDQ�HO�HPSOHR \�OD�JHQHUDFLyQ�GH�LQJUHVRV��OD�HGXFDFLyQ�
\� OD�DGTXLVLFLyQ�GH�DSWLWXGHV�QHFHVDULDV�� OD�SDUWLFLSDFLyQ�VRFLDO��SROtWLFD��\�
ODV�DFWLYLGDGHV�UHFUHDWLYDV��OD�VDOXG�\�HO�ELHQHVWDU�FRPR�ORV�FXDWUR�HOHPHQWRV�
HVHQFLDOHV� GHO� SURFHVR� GH� GHVDUUROOR�� (VWH� � HQIRTXH� LQWHJUDO� VH� EDVD� HQ� OD�
RSLQLyQ� GH� TXH� HO� IRPHQWR� GHO� GHVDUUROOR� VDQR� GH� ORV� DGROHVFHQWHV� H[LJH�
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LQWHUYHQFLRQHV� LQWHUVHFWRULDOHV� HQ� ORV� FDPSRV�GH� OD� VDOXG�� OD� HGXFDFLyQ�� HO�
HPSOHR�\�HO�GHVDUUROOR�HFRQyPLFR��(Q�HO�SODQ�VH�UHFRQRFHQ�VXV�GHUHFKRV�\�VH�
EXVFD� VX� DFWLYD� SDUWLFLSDFLyQ� \� OLGHUD]JR� HQ� HO� SURFHVR� SROtWLFR�� FRQ� HO�
REMHWLYR�GH�FUHDU�QXHYDV�FRPXQLGDGHV�\�VRFLHGDGHV��\�GH�IRUPXODU�\�DSOLFDU�
HVWUDWHJLDV�GH�PHMRUDPLHQWR�GH�VX�VDOXG������

0257$/,'$'�(1�/26�$'2/(6&(17(6�

/RV� LQIRUPHV� HSLGHPLROyJLFRV� VREUH DGROHVFHQWHV� HQ� OD� UHJLyQ� VRQ�
HVFDVRV�

(Q� JHQHUDO� HO� DGROHVFHQWH� SUHVHQWD� XQD� EDMD� PRUWDOLGDG�� � HQ�
FRPSDUDFLyQ�FRQ� ORV�RWURV�JUXSRV�GH�HGDG�� OR�FXDO�KDFH�TXH�QR�H[LVWD�XQD�
SULRULGDG� DO� JUXSR� HQ� ORV� SURJUDPDV�� � /D�PRUWDOLGDG� HQ� HVWH� JUXSR� RVFLOD�
HQWUH�HO����GHO�WRWDO�GH�ODV�PXHUWHV�HQ�(VWDGRV��8QLGRV��\�HO�����SRU�FLHQWR�
HQ�0p[LFR��������������

3DUD� ����� OD� WDVD� GH� PRUWDOLGDG� HQ� $PpULFD� /DWLQD� HUD� GH� ���� SRU�
�����������

(Q������VH� UHDOL]y�XQ�HVWXGLR�HQ�&RVWD�5LFD��HQ�HO�TXH�VH�GHPRVWUy�
TXH� ODV� WDVDV�GH�PRUWDOLGDG�GH� ORV� DGROHVFHQWHV� HUDQ�EDMDV�\�TXH� OD�PD\RU�
SDUWH�HUD�HQ�HO�JUXSR�GH�������DxRV��ORV�KRPEUHV�WHQtDQ�XQD�WDVD�GH�����\�ODV��
PXMHUHV�GH�����SRU��������KDELWDQWHV��/RV�GHO�JUXSR�GH�������DxRV� WHQtDQ�
XQD�PRUWDOLGDG�GH�����TXH�GXSOLFD�DO�GH�ODV�PXMHUHV�TXH�SUHVHQWD�XQD�GH�����
SRU��������KDELWDQWHV�����
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(Q� *XDWHPDOD� SDUD� ����� GH� XQD� SREODFLyQ� GH� ���� PLOORQHV� GH�
DGROHVFHQWHV�VH�UHJLVWUDURQ�������PXHUWHV��OR�TXH�FRUUHVSRQGH�D�XQD�WDVD�GH�
PRUWDOLGDG�GH����SRU�������������

&$86$6�'(�/$�0257$/,'$'�(1�$'2/(6&(17(6

$�SHVDU�GH�TXH�OD�HWDSD�MXYHQLO�VXHOH�VHU�GH�ODV�PiV�VDQDV�GH�OD�YLGD�GH�
LQGLYLGXRV�\�JUXSRV��HQ�OD�UHJLyQ�WLHQGHQ�D�SUHVHQWDUVH�GLILFXOWDGHV�SDUD�HO�
GHVDUUROOR� LQWHJUDO� GH� PXFKRV� MyYHQHV�� HQ� HVSHFLDO� HQWUH� DTXHOORV� HQ�
VLWXDFLyQ�GH�SREUH]D��/DV FRQGLFLRQHV�GH�VDOXG�GH�ORV�MyYHQHV��HQ�XQ�VHQWLGR�
LQWHJUDO�� VH� YHQ� IXHUWHPHQWH� DIHFWDGDV� SRU� ORV� PRGRV� GH� YLGD� TXH�
KDELWXDOPHQWH�SUDFWLFDQ��\D�TXH�PXFKDV�DFWLYLGDGHV�TXH�HOORV�KDFHQ�VXHOHQ�
UHDOL]DUODV�HQ�FRQGLFLRQHV�SRFR�VDOXGDEOHV�����

6L� VH� � DQDOL]D� OD� PRUWDOLGDG� SRU� FDXVD�� VH� REVHUYD� OD� SUHVHQFLD� GH�
IDFWRUHV� TXH� UHTXLHUHQ� XQ� HQIRTXH� LQWHUVHFWRULDO� GH� DWHQFLyQ� D� HVWH� JUXSR��
FRQ�XQ�SXQWR�GH�YLVWD�PXOWLGLVFLSOLQDULR��(Q�OD�,9�5HXQLyQ�GH�OD�&RPLVLyQ�
GH�OD�1LxH]�\�-XYHQWXG�VH�PHQFLRQD�TXH�OD�SREUH]D�HFRQyPLFD�� OD�IDOWD�GH�
HGXFDFLyQ�\�PRUDO��VRQ�IDFWRUHV�SULQFLSDOHV�TXH�LQIOX\HQ�HQ�HO�DXPHQWR�GH�OD�
YLROHQFLD� KDFLD� ORV� MyYHQHV� GH� $PpULFD� /DWLQD�� (O� DQDOIDEHWLVPR�� OD��
GHVLQWHJUDFLyQ� IDPLOLDU�� VRQ� GHWHUPLQDQWHV� � HQ� HO� FRPSRUWDPLHQWR� GH� ORV�
DGROHVFHQWHV�� (Q� � VX PD\RUtD� ODV� SROtWLFDV� VRFLDOHV� GH� QXHVWURV� SDtVHV�
H[FOX\HQ� D� ORV� MyYHQHV�� ORV� HVWDGRV� ODWLQRDPHULFDQRV� QR� KDQ� DSOLFDGR�
HILFLHQWHPHQWH� XQD� SROtWLFD� HFRQyPLFD� \� VRFLDO� LQWHJUDO�� FDSD]� GH�
JDUDQWL]DUOH�D�ODV�QXHYDV�JHQHUDFLRQHV�FRQGLFLRQHV�GH�GHVDUUROOR�KXPDQR�VLQ�
YLROHQFLD�� HV� QHFHVDULR� TXH� H[LVWD� XQD� HGXFDFLyQ� GRQGH� VH� UHSULPD� ODV�
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H[SUHVLRQHV�QR�VROLGDULDV��\�TXH�DIORUH� OD�D\XGD�VRFLDO�� HO�VROLGDULVPR�\� OD�
LJXDOGDG�����

8Q� SRUFHQWDMH� VLJQLILFDWLYR� GH� ODV� PXHUWHV� HQ� ORV� DGROHVFHQWHV� HVWD�
UHODFLRQDGR�FRQ�HO�FRPSRUWDPLHQWR�ULHVJRVR�GH�pVWRV������

$O� DQDOL]DU� OD� PRUWDOLGDG� SRU� FDXVD� GH� GHIXQFLyQ� � VH� HQFXHQWUD�
SUREOHPD� HQ� OD� FDXVD� GH� PXHUWH�� \� HQ� PHQRU� JUDGR� GHILFLHQFLDV� GH�
FRGLILFDFLyQ�� /RV� FHUWLILFDGRV� UHJXODUPHQWH� VRQ� LQFRPSOHWRV�� WDO� YH]� HO�
PD\RU�SUREOHPD�HV TXH�XQD�JUDQ�SURSRUFLyQ�GH�SREODFLyQ�QR�WLHQH�DFFHVR�D�
OD� DWHQFLyQ�PpGLFD�� OR�TXH�SUHGLVSRQH�D�TXH�HO�GLDJQyVWLFR�GH� OD�FDXVD�GH�
PXHUWH�QR�VHD�H[DFWR�����

/DV�SULQFLSDOHV� FDXVDV�GH�GHIXQFLyQ� HQWUH� ORV� DGROHVFHQWHV� ����D����
DxRV�FRQ����PHVHV�GH�HGDG��VRQ H[WHUQDV��OR�FXDO�LQFOX\H�DFFLGHQWHV���GHQWUR�
GH�ORV�TXH�WHQHPRV��SRU�HMHPSOR�YHKtFXORV��PRWRFLFOHWDV��SHDWRQHV��FLFOLVWDV��
FDtGDV�� DKRJDPLHQWRV�� HQYHQHQDPLHQWR�� KHULGDV� SRU� DUPD� GH� IXHJR��
TXHPDGXUDV��DWDTXH�RItGLFR��PDTXLQDULD�H�LQVWUXPHQWRV�FRUWDQWHV��VLJXLHQGR�
FRQ� KRPLFLGLRV�� VXLFLGLRV�� \� WUDXPDWLVPRV�� OXHJR� ORV� WXPRUHV� PDOLJQRV��
HQIHUPHGDGHV� LQIHFFLRVDV�� \� FRPSOLFDFLRQHV� GHO� HPEDUD]R�� SDUWR� \�
SXHUSHULR��������������������������������

/D�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��236��UHDOL]y�HQ�OD�UHJLyQ�
GH� ODWLQRDPHULFD�� XQ� DQiOLVLV� GH� ODV� WDVDV� GH� PRUWDOLGDG� HQ� ����� \� VH�
GHPRVWUy�TXH�ODV�SULQFLSDOHV�FDXVDV�GH�GHIXQFLyQ�GHO�JUXSR�GH����D����DxRV�
GH� HGDG� VRQ� ORV� DFFLGHQWHV�� OD� YLROHQFLD�� ORV� WXPRUHV� PDOLJQRV� \� ODV�
HQIHUPHGDGHV� LQIHFFLRVDV�� (Q� OD� SREODFLyQ� GH� ��� D� ��� DxRV� GH� HGDG�� ODV�



��

SULQFLSDOHV�FDXVDV�GH�GHIXQFLyQ�VRQ�ORV�DFFLGHQWHV��HO�KRPLFLGLR��HO�VXLFLGLR��
ORV� WXPRUHV�PDOLJQRV�� ODV� HQIHUPHGDGHV� GHO� FRUD]yQ� \� ODV� FRPSOLFDFLRQHV�
GHO�HPEDUD]R��HO�SDUWR�\�HO�SXHUSHULR�����

(Q�VX�PD\RUtD�ORV�DFFLGHQWHV�SXHGHQ�HYLWDUVH��HVSHFLDOPHQWH�ORV�TXH�
HVWiQ�UHODFLRQDGRV�FRQ�HO�DEXVR�GH�DOFRKRO��ODV�GURJDV�R�DPERV��\D�TXH�HQ�OD�
PD\RUtD�GH� ORV�SDtVHV�GH�OD�UHJLyQ��HO�SULQFLSDO�IDFWRU�TXH�FRQWULEX\H�D� ODV�
PXHUWHV�SRU�FDXVDV�H[WHUQDV��VRQ�ORV�DFFLGHQWHV�GH�WUiQVLWR��6H�KD�FDOFXODGR�
TXH�SRU�FDGD�DGROHVFHQWH�TXH�PXHUH�HQ�DFFLGHQWH��KD\����KHULGRV�JUDYHV�\�
���y����KHULGRV�OHYHV�����������������(Q�������XQ�WRWDO�GH��������SHUVRQDV�
HQ� ORV� (VWDGRV� 8QLGRV�� IDOOHFLHURQ� GHELGR� D� OHVLRQHV� VHFXQGDULDV� D�
DFFLGHQWHV��'H� HVWDV�PXHUWHV� ������� IXHURQ� HO� UHVXOWDGR� GH� DFFLGHQWHV� GH�
WUiQVLWR��FDtGDV��DKRJDPLHQWR��TXHPDGXUDV�\�OHVLRQHV�FDVXDOHV�SRU�KHULGD�GH�
EDOD�� &HUFD� GH� XQ� ���� GH� ODV� PXHUWHV� SRU� DFFLGHQWHV� GH� WUiQVLWR� IXHURQ�
GHELGR�D�TXH�HO�FRQGXFWRU�VH�HQFRQWUDED�DOFRKROL]DGR��\�DO�PHQRV ��������
SHUVRQDV�DQXDOPHQWH�VXIUHQ�OHVLRQHV�GHELGR�D�HOOR����

2WUR� IDFWRU� LPSRUWDQWH� FRPR�FDXVD�GH�PXHUWH� VRQ� ORV� VXLFLGLRV��TXH�
HVWiQ�HQ�DXPHQWR��DVt�FRPR�ORV�LQWHQWRV�GH�VXLFLGLR��(Q��XQ�HVWXGLR�UHDOL]DGR�
FRQ� D\XGD� GH� 2UJDQL]DFLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG� \� 2UJDQL]DFLyQ�
0XQGLDO�GH�OD�6DOXG�HQ�������VH�GHPRVWUy�TXH�ORV�VXLFLGLRV�VRQ�UHVSRQVDEOHV�
GHO� ��� GH� WRGDV� ODV� GHIXQFLRQHV� HQWUH� DGROHVFHQWHV� HQ� &KLOH�� (VWDV� WDVDV�
YDUtDQ�\�VH�UHODFLRQDQ�FRQ�IDFWRUHV�GH�ULHVJR�FRPR�SUREOHPDV�SVLTXLiWULFRV�
VHULRV��OD�DGLFFLyQ�D�GURJDV�R�DOFRKRO��ORV�LQWHQWRV�DQWHULRUHV�GH�VXLFLGLR��ODV�
VLWXDFLRQHV�IDPLOLDUHV�WUDXPiWLFDV��ORV�DQWHFHGHQWHV�GH�VXLFLGLR�HQ�OD�IDPLOLD��
HO�LQFUHPHQWR�GH�ODV�GHPDQGDV�LPSXHVWDV�SRU�OD�VRFLHGDG��������
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(V� LPSRUWDQWH� VDEHU� TXH� HO� VXLFLGLR� GH� ORV� DGROHVFHQWHV� HV� PXFKDV�
YHFHV�XQD�H[SUHVLyQ�GH�GHQXQFLD�FRQWUD�XQD�VRFLHGDG�TXH�QR�SXGR�R�VXSR�
GHVDUUROODU�ORV�QLYHOHV�GH�DSR\R�TXH�UHTXLHUHQ�ORV�DGROHVFHQWHV�����

'H� ODV� GHIXQFLRQHV� FDXVDGDV� SRU� KRPLFLGLR� HQ� OD� 5HJLyQ� GH� ODV�
$PpULFDV��������IXHURQ�DGROHVFHQWHV�GH����D����DxRV��HQ����GH�ORV����SDtVHV�
TXH� WLHQHQ�XQD�SREODFLyQ�GH�PiV�GH�XQ�PLOOyQ�GH�KDELWDQWHV��HO�KRPLFLGLR�
RFXSD� HO� VHJXQGR� OXJDU� HQWUH� ODV� SULQFLSDOHV� FDXVDV� GH� GHIXQFLyQ�� � /DV�
PD\RUHV�WDVDV�GH�PRUWDOLGDG�SRU�KRPLFLGLR�VH�UHJLVWUDQ�HQ�KRPEUHV�GH�������
DxRV�GH�HGDG��$OJXQRV�SDtVHV�FRQ�HOHYDGDV�WDVDV�GH�KRPLFLGLR�GH�KRPEUHV�
GH�HVWH�JUXSR�GH�HGDG��VRQ�&RORPELD������SRU�����������3XHUWR�5LFR�������
9HQH]XHOD������\�%UDVLO�������/RV�SDtVHV�FRQ�WDVDV�LQWHUPHGLDV�GH�PRUWDOLGDG�
SRU� KRPLFLGLR� GH� KRPEUHV� GH� ��� D� ��� DxRV� GH� HGDG� VRQ�0p[LFR� ���� SRU�
���������� (VWDGRV� 8QLGRV� GH� $PpULFD� ������ 3DQDPi� ������ (FXDGRU� ������
7ULQLGDG�\�7REDJR�������&XED������\�$UJHQWLQD�������&KLOH��8UXJXD\��&RVWD�
5LFD�\�&DQDGi�WLHQHQ�EDMDV�WDVDV�GH�PRUWDOLGDG�SRU�KRPLFLGLR�GH�KRPEUHV�GH�
���D����DxRV�GH�HGDG�

(Q�&RORPELD�� (VWDGRV�8QLGRV� GH�$PpULFD�� 3XHUWR�5LFR�� 7ULQLGDG� \�
7REDJR�� � \� 9HQH]XHOD� DXPHQWDQ� ODV� WDVDV� QRWLILFDGDV� GH� PRUWDOLGDG� SRU�
KRPLFLGLR� GH� KRPEUHV� GH� ��� D� ��� DxRV� GH� HGDG��(Q�&RORPELD�� OD� WDVD� GH�
KRPLFLGLR�DXPHQWy�GH���� SRU���������HQ������D�����SRU���������HQ�������
(Q�3XHUWR�5LFR��DXPHQWy�GH����SRU���������HQ������D�����SRU���������HQ�
������ (Q� 9HQH]XHOD� \� ORV� (VWDGRV� 8QLGRV� VH� GXSOLFy� HQ� ORV� ~OWLPRV� ���
DxRV�����



��

(Q�XQD�LQYHVWLJDFLyQ�UHDOL]DGD�SRU�OD�236�TXH�FRPSUHQGtD�HO�SHUtRGR�
HQWUH� ����� \� ����� VH� HQFRQWUy� PD\RU� SDUWLFLSDFLyQ� PDVFXOLQD� HQ� KHFKRV�
YLROHQWRV� \� ULHVJRVRV� SDUD� OD� YLGD�� LQFOXVR� HQWUH� ORV� DGROHVFHQWHV� \� ORV�
MyYHQHV�� HQ� ORV� SDtVHV� TXH� VXIULHURQ� FRQIOLFWRV� EpOLFRV� LQWHUQRV�R� H[WHUQRV�
GXUDQWH�HO�SHUtRGR��VH�HQFRQWUy�TXH�HQ�$PpULFD�&HQWUDO�\�HO�$UHD�$QGLQD����
OD�PRUWDOLGDG�SURSRUFLRQDO�SRU�OHVLRQHV�LQWHQFLRQDOHV�SURGXFLGDV�SRU�RWURV��
FRPR�RSHUDFLRQHV�GH�JXHUUD�H�LQWHUYHQFLyQ�OHJDO��VXSHUD�D�OD�RULJLQDGD�HQ�ORV�
DFFLGHQWHV� GH� WUiILFR� GH� YHKtFXORV� GH�PRWRU������ /RV� � FRQIOLFWRV� DUPDGRV��
VROR�HQ�&HQWURDPpULFD�KDQ�SURYRFDGR�PiV�GH���������PXHUWHV�������

/D� WXEHUFXORVLV� HV� XQD� FDXVD� LPSRUWDQWH� GH� PXHUWH� HQ� DOJXQDV�
UHJLRQHV�� HQ� ORV� ~OWLPRV� DxRV� HVWD� HQIHUPHGDG� KD� DXPHQWDGR� HQ� VX�
SUHYDOHQFLD��WDQWR�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�FRPR�HQ�ORV�GHVDUUROODGRV���\�VH�
UHODFLRQD� PXFKDV� YHFHV� FRQ� HO� 6,'$�� OR� FXDO� LQGLFD� TXH� ODV� SROtWLFDV� \�
SURJUDPDV� SDUD� SUHYHQFLyQ�� GLDJQyVWLFR� \� WUDWDPLHQWR� KDQ� VLGR� H[LWRVDV�
SDUFLDOPHQWH����������

(Q� XQD� SXEOLFDFLyQ� GH� ����� VH� GHPXHVWUD� TXH� ODV� GHIXQFLRQHV� SRU�
DKRJDPLHQWR� \� VXPHUVLyQ�� UHSUHVHQWDQ� ���� GH� WRGDV� ODV� PXHUWHV� HQ�
8UXJXD\������HQ�3DUDJXD\�������HQ�&RVWD�5LFD�\�%UDVLO��\����HQ�$UJHQWLQD�
\�0p[LFR��FRPSDUDGDV�FRQ������HQ�86$�\�������HQ�&KLOH�����

/DV��GHIXQFLRQHV�GHELGDV�D�FRPSOLFDFLRQHV�GHO�HPEDUD]R��GHO�SDUWR�\�
GHO� SXHUSHULR� ILJXUDQ� HQWUH� ODV� SULQFLSDOHV� FDXVDV� GH� PRUWDOLGDG� HQ� ODV�
MyYHQHV�� 8Q� JUDQ� Q~PHUR� GH� PXHUWHV� VRQ� FDXVDGDV� SRU� HO� DERUWR��
HVSHFLDOPHQWH�HO�FODQGHVWLQR�\D�TXH�OR�UHDOL]D�SHUVRQDO�QR�HVSHFLDOL]DGR���ODV�
DGROHVFHQWHV�PDV�YXOQHUDEOHV�DO�DERUWR�FODQGHVWLQR��VRQ�ODV�PiV�SREUHV�\�FRQ�



��

PHQRU�JUDGR�GH�HGXFDFLyQ���(Q��������VHJ~Q�HO�HVWXGLR�UHDOL]DGR�SRU�OD�236��
VH� HQFRQWUy� TXH� HQ� $PpULFD� /DWLQD�� ODV� DGROHVFHQWHV� WLHQHQ� PiV�
SRVLELOLGDGHV� GH� PRULU� SRU� ODV� FXDWUR� FDXVDV� SULQFLSDOHV� GH� PRUWDOLGDG�
PDWHUQD�� D� VDEHU�� KHPRUUDJLD�� HQIHUPHGDGHV� KLSHUWHQVLYDV� GHO� HPEDUD]R��
LQIHFFLyQ� \� DERUWR�� /RV� ULHVJRV� GH� PRUWDOLGDG� PDWHUQD� VH� SXHGHQ� UHGXFLU�
PXFKR� FRQ� PHGLGDV� FRPR� HO� PHMRUDPLHQWR� GHO� DFFHVR� D� OD� DWHQFLyQ�
REVWpWULFD�HVHQFLDO��\�OD�SUHYHQFLyQ�GHO�DERUWR�SHOLJURVR�����

(Q�*XDWHPDOD�SDUD������ODV�FDXVDV�H[WHUQDV�SURYRFDURQ�PiV�PXHUWHV�
TXH�ODV�HQIHUPHGDGHV�LQIHFFLRVDV��ODV�HQIHUPHGDGHV�GHO�DSDUDWR�FLUFXODWRULR�
\�ORV�WXPRUHV��HQ�FRQMXQWR�����

0257$/,'$'�325�6(;2

/D�PRUWDOLGDG�VH�FRPSRUWD�GLIHUHQWH�DO�DQDOL]DUOD�SRU�VH[R��\D�TXH�VH�
KD� HQFRQWUDGR� XQ� PD\RU� Q~PHUR� HQ� SREODFLyQ� PDVFXOLQD� TXH�
IHPHQLQD�������������������

3RU�HMHPSOR�OD�PRUWDOLGDG�HQ�DGROHVFHQWHV�YDURQHV�SRU�FDXVDV�H[WHUQDV�
FRPR�DFFLGHQWHV�\�KRPLFLGLRV��HV�WUHV�\�VHLV�YHFHV�PD\RU�TXH�HQ�ODV�PXMHUHV��
SHUR�ODV�DGROHVFHQWHV�HPEDUD]DGDV�WLHQHQ�PD\RUHV�SRVLELOLGDGHV�GH�IDOOHFHU�
SRU�ODV�FXDWUR�FDXVDV�SULQFLSDOHV�GH�PRUWDOLGDG��������

(Q� JHQHUDO� HQ� OD� UHJLyQ� GH� ODV� $PpULFDV� SRGUtD� H[SOLFDUVH� SRU� OD�
PD\RU� SDUWLFLSDFLyQ�PDVFXOLQD� HQ� KHFKRV GH� YLROHQFLD� \� GH� ULHVJR�SDUD� OD�
YLGD��LQFOXVR�HQ�ORV�FRQIOLFWRV�EpOLFRV�LQWHUQRV�R�H[WHUQRV���������������
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/D�PXHUWH� SRU� DFFLGHQWHV� GH� WUiQVLWR�� DXQTXH� HV�PiV� FRP~Q� HQ� ORV�
SDtVHV�LQGXVWULDOL]DGRV�VH�SXHGH�H[SOLFDU�SRUTXH�HQ�OD�UHJLyQ�HV�PiV�FRP~Q�
TXH�ORV�KRPEUHV�FRQGX]FDQ�ORV�YHKtFXORV��DVt�FRPR�HV�FRP~Q�VX�DVRFLDFLyQ�
FRQ�HO�DEXVR�HQ�OD�LQJHVWLyQ�GH�DOFRKRO����������

/DV�FRQGXFWDV�GH�ULHVJR�TXH�DGRSWDQ�PXFKRV�DGROHVFHQWHV�\�MyYHQHV�
WLHQH�VX�SULQFLSDO�H[SUHVLyQ�HQWUH�ORV�KRPEUHV��\�RULJLQDQ�PD\RU�PRUWDOLGDG�
\� PRUELOLGDG� SRU� FDXVDV� H[WHUQDV� HQWUH� HOORV�� FRPR� ³GUDPiWLFD� H[SUHVLyQ�
FXDQWLWDWLYD� GH� ODV� GLIHUHQFLDV� FXDOLWDWLYDV� GH� VRFLDOL]DFLyQ� TXH� GHVGH� OD�
LQIDQFLD�� HPSLH]DQ� D� DFWXDU� SDUD� TXH� HO� LQGLYLGXR� DVXPD� \� GHVDUUROOH�
FRPSRUWDPLHQWRV�FRQVLGHUDGRV�FRPR�PDV�DSURSLDGRV�SDUD�VX�JpQHUR´�����

'(3$57$0(172�'(�3(7(1

&$5$&7(5,67,&$6�),6,&$6�<�'(02*5$),&$6�

(O� GHSDUWDPHQWR� GH� 3HWpQ� VH� HQFXHQWUD� ORFDOL]DGR� DO� QRUWH� GHO� SDtV��
OLPLWD�DO�QRUWH�\�RHVWH�FRQ�0p[LFR��DO�VXU�FRQ�$OWD�9HUDSD]�H�,]DEDO��DO�HVWH�
FRQ�%HOLFH��&RQVWD�GH�XQ�iUHD�GH��������NP��&XDGUDGRV����������

(O� GHSDUWDPHQWR� DFWXDOPHQWH� VH� GLYLGH� HQ����PXQLFLSLRV�� ORV� FXDOHV�
VRQ��)ORUHV��TXH�HV�OD�FDEHFHUD���6DQ�%HQLWR��6D\D[FKp��'RORUHV��3RSW~Q��6DQ�
/XLV�� 6DQ� $QGUpV�� 6DQ� -RVp�� 0HOFKRU� GH� 0HQFRV�� 6DQWD� $QD�� \� 6DQ�
)UDQFLVFR�� /D� GHQVLGDG� SREODFLRQDO� HV� GH� �� KDELWDQWHV� SRU� NP��&XDGUDGR��
����
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$� FRQWLQXDFLyQ� VH� SUHVHQWD� ODV� SUR\HFFLRQHV� GH� SREODFLyQ� SDUD� HO�
GHSDUWDPHQWR�GH�3HWpQ�SDUD�DPERV�VH[RV�
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323781 ������ ������ ������ ������ ����� ������ ������
)XHQWH��SUR\HFFLRQHV�GH�SREODFLyQ��3HWpQ����������
ZZZ�LQH�JRE�JW�GHP�LQGH[�KWP

6HJ~Q�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�GH�*XDWHPDOD��SDUD�HO�DxR�GH������
OD�SREODFLyQ�SRU�HGDG�HUD�����
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http://www.ine.gob.gt/dem/index.htm


��

����DxRV����������������������
����DxRV�� ��������������
������DxRV������������������
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$63(&726�62&,2(&2120,&26

/D�HFRQRPtD�VH�EDVD�SULQFLSDOPHQWH�HQ�OD�DJULFXOWXUD��������\�HQWUH�
HVWRV�HVWiQ��PDt]�� IULMRO�\�DUUR]��3RU� WDQWR�GH� ORV��������NP��&XDGUDGRV�HO�
����HV�DSURSLDGR�SDUD�XVR�DJUtFROD������SDUD�XVR�SHFXDULR������SDUD�XVR�
IRUHVWDO� \� ���� SDUD� PDQHMR� DPELHQWDO�� HO� ����� RFXSDGR� SRU� FXHUSRV� GH�
DJXD������

6HJ~Q�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�SDUD�*XDWHPDOD��HQ�HO�DxR�
GH������HO�QLYHO�GH�HVFRODULGDG�HUD HO�VLJXLHQWH����

1LQJXQR������������������������
3UHSDUDWRULD�����������������
6HFXQGDULD�������������������
6XSHULRU������������������������

6,78$&,21�'(�6$/8'

(V�GH�YLWDO�LPSRUWDQFLD�TXH�OD�PRUELOLGDG�TXH�VH�SUHVHQWD�\�VH�UHJLVWUD��
HV� GH� OD� SREODFLyQ� TXH� DVLVWH� D� ORV� VHUYLFLRV� GH� VDOXG�� ODV� GLH]� SULPHUDV�



��

FDXVDV� GH� PRUELOLGDG� QR� YDUtDQ� FRQ� UHODFLyQ� D� RWURV� HVWXGLRV� \� VRQ���
LQIHFFLyQ�UHVSLUDWRULD�DJXGD��SDUDVLWRVLV� LQWHVWLQDO�P~OWLSOH��DQHPLD�FOtQLFD��
LQIHFFLyQ� XULQDULD�� GLDUUHD�� PDODULD�� DPHELDVLV� LQWHVWLQDO�� GHUPDWLWLV��
IDULQJRDPLJGDOLWLV��KHULGDV�FRUWDQWHV�������

(Q� HO� GHSDUWDPHQWR� ODV� HQIHUPHGDGHV�PHWD[pQLFDV� VLJXHQ� GHQWUR� GH�
ODV� SULPHUDV� FDXVDV� GH� PRUELOLGDG� HQ� OD� HGDG� SURGXFWLYD� �������� OR� TXH�
UHSUHVHQWD� XQD� SpUGLGD� GH� KRUDV� GH� WUDEDMR� HQ� HVWD HGDG��/D�PDOQXWULFLyQ��
LQIHFFLyQ� \� SDUDVLWLVPR� LQWHVWLQDO� VLJXH� GHQWUR� GH� ODV� FLQFR� SULQFLSDOHV�
FDXVDV�GH�PXHUWH�HQ�ORV�GHPiV�JUXSRV�GH�HGDG��(Q�HO�JUXSR�GH�������DxRV�\�
GH�������DxRV�VH�PDQLILHVWDQ� ORV� ULHVJRV�GH�RULJHQ�ODERUDO��VRFLDO��SROtWLFR�
TXH�FDUDFWHUL]DQ�OD�UHJLyQ��\D�TXH�ORV�WUDXPDWLVPRV��YLROHQFLD��\�KRPLFLGLRV��
ILJXUDQ�GHQWUR�GH� ODV�FDXVDV�GH�PXHUWH�HQ�HVWD�HGDG�� �/RV� � WUDXPDWLVPRV�\�
VXV�FRPSOLFDFLRQHV�VRQ�LPSRUWDQWHV�HQ��HO�JUXSR�GH�ORV�HVFRODUHV������

3DUD� HO� DxR� GH� ����� KXER� ����� PXHUWHV�� GH� ODV� FXDOHV� ODV� ���
SULQFLSDOHV� FDXVDV� GH� PRUWDOLGDG� IXHURQ�� LQIHFFLyQ� LQWHVWLQDO��
EURQFRQHXPRQtD�� � VtQGURPH� JHQHUDO� PDO� GHILQLGR�� GHILFLHQFLD� GH� OD�
QXWULFLyQ�� FDXVDV� PDO� GHILQLGDV� GH�PRUELOLGDG� \�PRUWDOLGDG�� WUDVWRUQRV� GH�
OtTXLGRV�� HOHFWUyOLWRV�\� HTXLOLEULR� iFLGR�EiVLFR��DIHFFLRQHV�RULJLQDGDV�HQ�HO�
SHULRGR�SHULQDWDO��QHXPRQtD�H�LQIOXHQ]D��LQIDUWR�DJXGR�D�PLRFDUGLR��PXHUWH�
SRU�DUPD�GH�IXHJR����

&RQ� UHODFLyQ� D� OD�PRUWDOLGDG� HQ� OD� SREODFLyQ� FRPSUHQGLGD� HQWUH� ORV�
������DxRV��HQ������VH�UHJLVWUDURQ�����PXHUWHV��GH�ODV�FXDOHV�HQ�OD�SREODFLyQ�
PDVFXOLQD�IXH�GH�����\�HQ�OD�SREODFLyQ�IHPHQLQD�VH�UHJLVWUy�XQ�WRWDO�GH����
PXHUWHV����



��

9,� 0$7(5,$/�<�0(72'26
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�� 7LSR�GH�(VWXGLR

'HVFULSWLYR��UHWURVSHFWLYR�

�� 2EMHWR�GH�(VWXGLR

/LEURV GH�GHIXQFLRQHV�GHO�5HJLVWUR�&LYLO�0XQLFLSDO�

�� 3REODFLyQ�GH�(VWXGLR

6H�WRPy�HO������GHO�WRWDO�GH�GHIXQFLRQHV�UHSRUWDGDV�HQ�DGROHVFHQWHV�
�������DxRV���HQ�HO�5HJLVWUR�&LYLO�0XQLFLSDO�GH�ORV����PXQLFLSLRV�GHO�
'HSDUWDPHQWR�GH�3HWpQ��GHO���GH�(QHUR�GH������DO����GH�'LFLHPEUH�GH�
�����

�� &ULWHULRV�GH�([FOXVLyQ

5HJLVWUR�GH�GHIXQFLyQ�QR�OHJLEOH�
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&$86$�'(�
08(57(

(YHQWR�TXH�GLUHFWD�R�
LQGLUHFWDPHQWH�
FDXVy�OD�PXHUWH

&DXVD�LQIRUPDGD�HQ�
HO�OLEUR�GH�
GHIXQFLRQHV�GHO�
5HJLVWUR�&LYLO�
0XQLFLSDO

1RPLQDO &DXVD�

('$' 7LHPSR�FURQROyJLFR�
GH�YLGD�GHVGH�HO�
QDFLPLHQWR�KDVWD�OD�
GHIXQFLyQ

7LHPSR�HQ�DxRV�
LQIRUPDGRV�HQ�HO�
OLEUR�GH�GHIXQFLRQHV�
GHO�UHJLVWUR�FLYLO�
PXQLFLSDO�

1XPpULFD� $xRV
$GROHVFHQFLD�WHPSUDQD
$GROHVFHQFLD�WDUGtD

6(;2 &DUDFWHUtVWLFDV�
ItVLFDV�\�ILVLROyJLFDV�
TXH�GLVWLQJXHQ�D�
KRPEUHV�\�PXMHUHV

6H[R�LQIRUPDGR�HQ�
HO�OLEUR�GH�
GHIXQFLRQHV�HQ�HO�
UHJLVWUR�FLYLO�
PXQLFLSDO

1RPLQDO )HPHQLQR
0DVFXOLQR�

)(&+$�'(�
2&855(1&
,$

)HFKD�GH�RFXUULGD�OD�
PXHUWH

$xR�HQ�TXH�VH�
LQIRUPy�OD�
GHIXQFLyQ�HQ�HO�
UHJLVWUR�FLYLO�
PXQLFLSDO

1XPpULFD� $xR�\�PHV

/8*$5�'(�
2&855(1&
,$

(VSDFLR�WHUULWRULDO�
GRQGH�DFRQWHFLy�OD�
PXHUWH

/XJDU�GRQGH�VH�
LQIRUPy�HQ�HO�
UHJLVWUR�FLYLO�
PXQLFLSDO�OD�
GHIXQFLyQ�

1RPLQDO� +RVSLWDO�
&HQWUR�R�SXHVWR�GH�VDOXG
'RPLFLOLR
2WUR�GRPLFLOLR
&HQWUR�GH�UHFUHDFLyQ
&DOOH�
&DPSR�
2WUR�BBBBBBBBBBB

3(5621$�
48(�
,1)250$

3HUVRQD��TXH�GLy�
LQIRUPDFLyQ�VREUH�OD�
GHIXQFLyQ�

3HUVRQD�TXH�LQIRUPy�
HQ�HO�UHJLVWUR�FLYLO�
PXQLFLSDO�OD�
GHIXQFLyQ�

1RPLQDO� 0pGLFR
(QIHUPHUD
$XWRULGDG�PXQLFLSDO
2WUD

�� ,QVWUXPHQWR�GH�5HFROHFFLyQ�GH�'DWRV

%ROHWD�GH�UHFROHFFLyQ��YLVWD�HQ�DQH[RV�

�� (MHFXFLyQ�GH�OD�,QYHVWLJDFLyQ
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6H�VROLFLWy�XQ�SHUPLVR��D�ODV�DXWRULGDGHV�GHO�5HJLVWUR�&LYLO�GH�ORV����
PXQLFLSLRV�GH�3HWpQ�

/XHJR�GH�DSUREDGR�HO�SURWRFROR�GH�LQYHVWLJDFLyQ�VH�SURFHGLy�D�UHDOL]DU�
HO�WUDEDMR�GH�FDPSR�

6H�FRQVXOWDURQ�ORV�OLEURV�GH�GHIXQFLRQHV�GH�ORV����PXQLFLSLRV�GH�
3HWpQ�REWHQLpQGRVH�ORV�GDWRV�TXH�FRUUHVSRQGHQ�D�ORV�DxRV�����������

6H�SURFHVDURQ�ORV�GDWRV�HQ�FXDGURV�HVWDGtVWLFRV�

6H�SURFHGLy�D�UHDOL]DU�HO��LQIRUPH�ILQDO��\�OXHJR�VH�SUHVHQWy�ORV�
UHVXOWDGRV�

�� $VSHFWRV��(WLFRV�GH�OD�,QYHVWLJDFLyQ

6H�REWXYR�OD�DXWRUL]DFLyQ�GHO�5HJLVWUDGRU�&LYLO�SDUD�FRQVXOWDU�ORV�OLEURV��
SUHVHQWiQGROH�ORV�REMHWLYRV�\�SURSyVLWRV�GHO�HVWXGLR�

6H�LQIRUPy�GH�ORV�UHVXOWDGRV�DO�SHUVRQDO�TXH�ODERUD�HQ�HO�5HJLVWUR�FLYLO�

/D�LQIRUPDFLyQ�TXH�VH�REWXYR�SRU�PHGLR�GH�OD�EROHWD�VH�XWLOL]y�VROR�SDUD�
ILQHV�GHO���HVWXGLR�
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3HUVRQDO�TXH�ODERUD�HQ�HO�iUHD�GHO�5HJLVWUR�&LYLO�GH�ORV����
PXQLFLSLRV�GH�3HWpQ�

(VWXGLDQWH�LQYHVWLJDGRU�

���0DWHULDOHV
/LEURV�GH�5HJLVWUR�GH�'HIXQFLRQHV
%ROHWDV�GH�UHFROHFFLyQ�GH�GDWRV
0DWHULDO�GH�HVFULWRULR

����(FRQyPLFRV�
5HSURGXFFLyQ�PDWHULDO�ELEOLRJUiILFR�����������4�������
*DVWRV�HODERUDFLyQ�GH�3URWRFROR�����������������4�������
*DVWRV�UHDOL]DFLyQ�WUDEDMR�GH�&DPSR��������4��������
*DVWRV�HODERUDFLyQ�LQIRUPH�ILQDO�����������������4������
*DVWRV�HODERUDFLyQ�H�LPSUHVLyQ�GH�WHVLV������4�������

4��������
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0XQLFLSLR ���� ���� ���� ���� ���� 7RWDO

���'RORUHV � �� � � � ��
���)ORUHV � � � � � ��
���/D�/LEHUWDG �� � �� �� �� ��
���0HOFKRU�GH�0HQFRV� � � � � � ��
���3RSW~Q � � � � � ��
���6DQ�$QGUpV � � � � � ��
���6DQ�%HQLWR �� �� �� �� �� ��
���6DQ�)UDQFLVFR � � � � � �
���6DQ�-RVp � � � � � �
����6DQ�/XLV �� �� �� �� � ��
����6DQWD�$QD � � � � � �
����6D\D[FKp� �� �� �� �� �� ��

7RWDO ��� �� �� �� �� ���
)XHQWH��%ROHWD�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�
(Q�HO�'HSDUWDPHQWR�GH�3HWpQ�HO�DxR�HQ�HO�TXH�VH�UHSRUWy�PiV�PXHUWHV�

IXH�������GHFUHFLHQGR�HO�Q~PHUR�FRQ� ORV�VLJXLHQWHV�GRV�DxRV�����������\�
DXPHQWDQGR� HQ� ����� SDUD� OXHJR� GLVPLQXLU� HQ� ����� OR� FXDO� SXHGH�
UHODFLRQDUVH� FRQ� OD� VLWXDFLyQ� GHO� GHSDUWDPHQWR� \D� TXH� ODV� YtDV� GH�
FRPXQLFDFLyQ� WHUUHVWUH�YDQ�PHMRUDQGR�SRU� WDQWR�H[LVWH�PDV�DFFHVLELOLGDG�D�
ORV�VHUYLFLRV�GH�VDOXG�

(O� DxR� ����� IXH� HQ� HO� � TXH� PiV� VH� UHSRUWy� PXHUWHV� VLHQGR� HO�
PXQLFLSLR�PDV�DIHFWDGR�6DQ�%HQLWR�
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���)LHEUH � � � � �
���3ROLWUDXPDWLVPR � � � � �
���$QHPLD � � � � �
���%URQFRQHXPRQtD � � � � �
���'LDUUHD�\�9yPLWRV � � � � �
���3DUWR � � � � �
���+HULGD�SRU�$UPD�GH�)XHJR � � � � �
���$KRUFDPLHQWR � � � � �
���6DUDPSLyQ � � � � �
����+HULGD�SRU�$UPD�%ODQFD � � � � �
����2WUDV�&DXVDV � � � � ��

7RWDO � � �� �� ��
)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6
(O�PXQLFLSLR�GH�'RORUHV�SUHVHQWD�FRQ�XQ���������ILHEUH�\�WUDXPDWLVPR�

FRPR� FDXVD� GH� PXHUWH�� HO� VH[R� PDV� DIHFWDGR� DO� LJXDO� TXH� HQ� HO� UHVWR� GH�
SDtVHV� /DWLQRDPHULFDQRV� � HV� HO�PDVFXOLQR�� � GH� LJXDO�PDQHUD� VH� YH� TXH� OD�
PRUWDOLGDG� HQ DGROHVFHQWHV� HV� GH� SUHGRPLQDQFLD� SRU� FDXVDV� H[WHUQDV�
RFXSDQGR�HO��������GHO�WRWDO���VLHQGR�HVWDV�SROLWUDXPDWLVPR��KHULGD�SRU�DUPD�
GH� IXHJR�� DKRUFDPLHQWR� \� KHULGD� SRU� DUPD� EODQFD� \� GHQWUR� GH� HVWDV� OD�
PD\RUtD�VRQ�FDXVDV�YLROHQWDV��GHPRVWUDQGR�DVt�HO�DPELHQWH�GH�YLROHQFLD�HQ�
TXH�YLYHQ�ORV�MyYHQHV�GHO�PXQLFLSLR�

(Q�RWUDV�FDXVDV�GH�PXHUWHV�VH�DJUXSD�XQD�JUDQ�FDQWLGDG�GH�SDWRORJtDV�
TXH�SDUD�ILQHV�GH�HVWXGLR�VH�GLILFXOWD�VX�WDEXODFLyQ�
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��$VIL[LD�SRU�6XPHUVLyQ� � � � � �
��3ROLWUDXPDWLVPR � � � � �
���$QHPLD � � � � �
���$WDTXH�(SLOpSWLFR � � � � �
��+HULGD�SRU�$UPD�GH�)XHJR � � � � �
���$OHUJLD � � � � �
��(QIHUPHGDG�GH�OD�*DUJDQWD � � � � �
��*DVWURHQWHULWLV � � � � �
���0RUGHGXUD�GH�&XOHEUD � � � � �
����3DOXGLVPR � � � � �

7RWDO � � � � ��
)XHQWH���%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�
(Q�HO�PXQLFLSLR�GH�)ORUHV� OODPD�OD�DWHQFLyQ�TXH�XQD�GH�ODV�SULPHUDV�

FDXVD�GH�PXHUWH�VHD�DVIL[LD�SRU�VXPHUVLyQ�FRQ���������HVWR�SXHGH�H[SOLFDUVH�
\D�TXH�HO�PXQLFLSLR�WLHQH�OD�FHUFDQtD�GHO�ODJR�3HWpQ�,W]i��TXH�HQ�VX�PD\RUtD�
IXH� HO� OXJDU� GH� ODV� PXHUWHV�� SXHGH� H[SOLFDUVH� \D� TXH� SXHGH� VHU� XWLOL]DGR�
FRPR�OXJDU�GH�WUDEDMR�R�UHFUHDFLyQ�\�HVWH�ODJR�KD�SURYRFDGR�LQXQGDFLRQHV�HQ�
OD�LVOD�GH�)ORUHV�

$SDUHFH�FRPR�FDXVD�GH�PXHUWH��DWDTXH�HSLOpSWLFR��DOHUJLD��HQIHUPHGDG�
GH�OD�JDUJDQWD����������GHO�WRWDO���VLWXDFLyQ�TXH�HV�H[SOLFDGD�\D�TXH�HQ�VX�
PD\RUtD�ODV�SHUVRQDV�TXH�UHSRUWDQ��ODV�PXHUWHV�VRQ�IDPLOLDUHV�R�FRQRFLGRV��
VLWXDFLyQ�TXH�VH�UHSLWH�HQ�HO�UHVWR�GH�PXQLFLSLRV��D�SHVDU�GH�VHU�OD�FDEHFHUD�
GHO�GHSDUWDPHQWR��QR�KXER�SHUVRQDO�DGHFXDGR�SDUD�LQIRUPDU�ODV�PXHUWHV�
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���)LHEUH � � � � �
���6DUDPSLyQ � � � � �
���$QHPLD � � � � �
���$FFLGHQWH�&HUHEUR�9DVFXODU � � � � �
���%URQFRQHXPRQtD�\�1HXPRQtD � � � � �
���+HULGD�SRU�$UPD�GH�)XHJR � � � � �
��3DUWR � � � � �
���$VIL[LD�SRU�6XPHUVLyQ � � � � �
����+HULGD�SRU�$UPD�%ODQFD � � � � �
����2WURV � � � � ��

7RWDO �� �� �� �� ��
)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�
(Q�HVWH�PXQLFLSLR�VH�KDFH�QRWDU�TXH�ODV�FDXVDV�GH�FDUiFWHU�LQIHFFLRVR�

RFXSDQ�HO�PD\RU�SRUFHQWDMH�FRQ���������(O��PXQLFLSLR�WLHQH�XQ�GLItFLO�DFFHVR�
DXQ�SRU�YtD�WHUUHVWUH�SRU�OR�WDQWR�ORV�VHUYLFLRV�GH�VDOXG�WDPELpQ�VRQ�HVFDVRV�\�
GHILFLHQWHV��

'XUDQWH�OD�HSLGHPLD�GH�VDUDPSLyQ�TXH�RFXUULy�HQ�HO�DxR�GH�������/D�
/LEHUWDG�IXH�XQR�GH�ORV�TXH�PiV�SUHVHQWy�FDVRV�VLHQGR�HO��������GHO�WRWDO�HQ�
HO��GHSDUWDPHQWR�

/D� /LEHUWDG� D� SHVDU� GH� VHU� HO� PXQLFLSLR� FRQ� PD\RU� Q~PHUR� GH�
SREODFLyQ��QR�SUHVHQWD�HO�PD\RU�Q~PHUR�GH�PXHUWHV�\D�TXH�GHO� WRWDO�HQ�HO�
GHSDUWDPHQWR� UHSUHVHQWD� HO� ������ ORV� PXQLFLSLRV� FRPR� � 6DQ� %HQLWR�� 6DQ�
/XLV��\�6D\D[FKp�WLHQHQ�PD\RU�Q~PHUR�GH�PXHUWHV�
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���+HULGD�SRU�$UPD�GH�)XHJR � � � � �
���$VIL[LD�SRU�6XPHUVLyQ� � � � � �
���+HPRUUDJLD � � � � �
���7UDXPDWLVPR � � � � �
���$QHPLD � � � � �
���&RPD�+HSiWLFR � � � � �
���'LVHQWHUtD�$PHELDQD � � � � �
���(QIHUPHGDG�&RP~Q � � � � �
���)DWLJD � � � � �
����*RWD�5HXPiWLFD � � � � �
����2WURV� � � � � �
7RWDO � � � � ��
)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV�

35(6(17$&,21�<�$1$/,6,6�
(O�0XQLFLSLR��GH�0HOFKRU�GH�0HQFRV�HV�XQR�GH�ORV�PiV�DOHMDGRV�GH�OD�

FDEHFHUD��\�DVt�WDPELpQ�GH�OD�FDSLWDO�GHO�SDtV��FRPR�HV�FRP~Q�HQ�OD�PD\RUtD�
GH� ORV�PXQLFLSLRV� ODV� KHULGDV� SRU� DUPD� GH� IXHJR� ILJXUDQ� GHQWUR� GH� ODV� ���
SULPHUDV�FDXVDV��SHUR�HQ�HVWH� OXJDU�RFXSD�HO�SULPHU� OXJDU�FRQ� XQ�����GHO�
WRWDO�GH�PXHUWHV�� �7DPELpQ�FRPR�HV�FRP~Q�HQ�HO�UHVWR�GHO�GHSDUWDPHQWR�HO�
VH[R�PDVFXOLQR� HV� HO�PiV� DIHFWDGR� FRQ� ����� (Q� HVWH�PXQLFLSLR� DSDUHFHQ�
QRPEUHV�GH�FDXVDV�GH�PXHUWH�SRFR�FRQILDEOHV�SHUR�HV�GH�HVSHUDUVH�\D�TXH�
DSHQDV�XQ������GHO�WRWDO�GH�ODV�GHIXQFLRQHV�IXHURQ�LQIRUPDGDV�SRU�PpGLFR��
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���+HULGD�SRU�$UPD�GH�)XHJR � � � � �
���7UDXPD�&UDQHRHQFHIiOLFR � � � � �
��6KRFN�6pSWLFR � � � � �
���$VIL[LD�SRU�6XPHUVLyQ � � � � �
��+HULGD�SRU�$UPD�%ODQFD � � � � �
���6DUDPSLyQ � � � � �
���$KRUFDPLHQWR � � � � �
���%URQFRQHXPRQtD � � � � �
���'HVQXWULFLyQ�&UyQLFD � � � � �
����)LHEUH � � � � �
����2WURV � � � � �

7RWDO � � �� � ��
)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�
(O�PXQLFLSLR�GH�3RSW~Q�SUHVHQWD�FRPR�FDXVD�GH�PRUWDOLGDG�HQ�SULPHU�

OXJDU� ODV� KHULGDV� SRU� DUPD� GH� IXHJR� FRQ� � XQ� ������� DO� LJXDO� TXH� HQ� 6DQ�
%HQLWR� \� � 0HOFKRU� GH� 0HQFRV�� /DV� FDXVDV� H[WHUQDV� RFXSDQ� HO� PD\RU�
SRUFHQWDMH�FRQ��������GHO�WRWDO�

&RQ�UHODFLyQ�D�ORV�FDVRV�GH�DVIL[LD�SRU�VXPHUVLyQ��HO������VXFHGLHURQ�
HQ� HO� iUHD� UXUDO�� HVSHFtILFDPHQWH� HQ� ORV� UtRV� TXH� SDVDQ� SRU� HO� OXJDU��
GHPRVWUDQGR� OD� SRVLELOLGDG� GH� TXH� ORV� DGROHVFHQWHV� XWLOLFHQ� HVWDV� iUHDV�
GHVSURYLVWDV�GH�VHJXULGDG�FRPR�iUHD�GH�UHFUHDFLyQ�R�WUDEDMR�

(O�VH[R PDV�DIHFWDGR�HQ�HVWH�OXJDU�IXH�HO�PDVFXOLQR�FRQ��������\�HO�
IHPHQLQR�FRQ�������
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(O�PXQLFLSLR� GH�6DQ�$QGUpV� SUHVHQWD� OD�PD\RU� FDQWLGDG�GH�PXHUWHV�

SRU� YyPLWRV� \� GLDUUHD� FRQ�XQ� � �������� � HV� HO�~QLFR�PXQLFLSLR�GRQGH�HVWD�
FDXVD�ILJXUD�HQ�SULPHU�OXJDU��/DV�FDXVDV�GH�PXHUWH�TXH�ILJXUDQ�VRQ�GHO�WLSR�
HYLWDEOHV�HQ�VX�PD\RUtD��OR�FXDO�VH�GLILFXOWD�SRU�ODV�YtDV�GH�DFFHVR�TXH�SRVHH��
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����2WURV � � � � ��

7RWDO �� � �� �� ��
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35(6(17$&,21�<�$1$/,6,6�
(O�PXQLFLSLR�GH�6DQ�%HQLWR�SUHVHQWD�HO�PD\RU�Q~PHUR�GH�PXHUWHV�HQ�

DGROHVFHQWHV� VLHQGR� � HO� ������ GHO� WRWDO� GH� WRGR� HO� GHSDUWDPHQWR� HQ� HO�
TXLQTXHQLR�HVWXGLDGR���D�SHVDU�GH�QR�VHU�HO�PDV�SREODGR���/RV�GRV�KRVSLWDOHV�
FRQ�TXH�FXHQWD�EULQGDQ�DWHQFLyQ�D�SREODGRUHV�GH�RWURV�PXQLFLSLRV���TXLHQHV�
DO� IDOOHFHU� VRQ� UHSRUWDGRV� D� OD� PXQLFLSDOLGDG� � GH� 6DQ� %HQLWR�� (VWH� HV� HO�
PXQLFLSLR�TXH�FXHQWD�FRQ�PD\RU�Q~PHUR�GH�PXHUWHV�SRU�KHULGD�SRU�DUPD�GH�
IXHJR�VLHQGR�HO�������GHO�WRWDO�GH�WRGR�HO�GHSDUWDPHQWR�\�HO��������GHO�WRWDO�
GH�PXHUWHV�HQ�HO�PXQLFLSLR�

/D�PRUWDOLGDG� SRU� FDXVDV� H[WHUQDV� RFXSy� XQD� � FLIUD� GH� ������� GHO�
WRWDO� GH� PXHUWHV� HQ� HVWH� OXJDU�� OODPD� OD� DWHQFLyQ� TXH� H[LVWHQ� �� FDVRV� GH�
LQWR[LFDFLRQHV� ORV� FXDOHV� QR� VH� SXHGHQ� GHWHUPLQDU� VL� IXHURQ� GH� FDUiFWHU�
VXLFLGD� R� DFFLGHQWDO�� SRUTXH� QR� DSDUHFH� HVD� LQIRUPDFLyQ� HQ� HO� OLEUR� GH�
GHIXQFLRQHV�

(O�VH[R�PDV�DIHFWDGR�IXH�HO�PDVFXOLQR�FRQ��������\�HO�IHPHQLQR�FRQ�
������
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���3DUR�&DUGtDFR � � � � �

7RWDO � � � � �
)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�

6DQ� )UDQFLVFR� HV� HO� VHJXQGR� PXQLFLSLR� PiV� SHTXHxR� HQ� SREODFLyQ�
GHVSXpV� GH� 6DQ� -RVp�� SRU� HOOR� WDPELpQ� SUHVHQWD� XQ� Q~PHUR� SHTXHxR� GH�
PXHUWHV�VLHQGR�HO�������GHO�WRWDO�GHO�GHSDUWDPHQWR��(O�VH[R�PDVFXOLQR�HV�HO�
TXH�GRPLQD�HQ�ORV�FDVRV�GH�PRUWDOLGDG�FRQ�XQ������GH�ORV���FDVRV���$O�LJXDO�
TXH� 6DQ� -RVp� HQ� HVWH� OXJDU� QR� KD\� GHIXQFLRQHV� SRU� FDXVDV� YLROHQWDV� VROR�
DFFLGHQWDOHV�FRPR�DKRJDPLHQWR�\�PRUGHGXUD�GH�FXOHEUD��
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7RWDO

���(SLOHSVLD � � � � �
���/HXFHPLD � � � � �

7RWDO � � � � �
)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�

(O�PXQLFLSLR�GH�6DQ�-RVp�HV�HO�TXH�FXHQWD�FRQ�HO�PHQRU�Q~PHUR�GH�
SREODFLyQ���SRU�OR�TXH�HV�UD]RQDEOH�TXH�UHSUHVHQWH�~QLFDPHQWH�HO�������GHO�
WRWDO� GH� ODV� PXHUWHV� GH� DGROHVFHQWHV� HQ� 3HWpQ�� /DV� � FDXVDV� GH� PXHUWH�
SUHVHQWDGDV�QR�WLHQHQ�UDVJRV�GH�YLROHQFLD���(O�VH[R�PDVFXOLQR�DO�LJXDO�TXH�HQ�
6DQ�)UDQFLVFR�UHSUHVHQWD�HO������DIHFWDGR�

(Q�HVWH�PXQLFLSLR�HO������GH�ODV�GHIXQFLRQHV�IXHURQ�LQIRUPDGDV�SRU�
HO�FRPSDUHFLHQWH��IDPLOLDU�R�FRQRFLGR��
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$GROHVFHQFLD�
7DUGtD&DXVD�GH�0XHUWH

0 ) 0 )
7RWDO

���)LHEUH � � � � ��
���6DUDPSLyQ � � � � ��
���(SLOHSVLD � � � � �
���9yPLWRV�\�'LDUUHD � � � � �
���+HULGD�SRU�$UPD�GH�)XHJR � � � � �
���(GHPD � � � � �
���3DUWR � � � � �
���'RORU�GH�(VWyPDJR � � � � �
���(QIHUPHGDG�&RP~Q � � � � �
����3DOXGLVPR � � � � �
����2WURV � � � � �

7RWDO �� �� �� �� ��
)XHQWH���%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�
6DQ� /XLV� SUHVHQWD� HO� WHUFHU� OXJDU� HQ� Q~PHUR� GH� PXHUWH� GH� ORV� ���

PXQLFLSLRV� HQ� ORV� �� DxRV� HVWXGLDGRV�� HVWR� VH� GHEH� D� TXH� HQ� Q~PHUR� GH�
SREODFLyQ��HV�HO�VHJXQGR�GHVSXpV�GHO�PXQLFLSLR�GH�/D�/LEHUWDG�

(V�LPSRUWDQWH�TXH�D�SHVDU�GH�VHU�HO�PXQLFLSLR�PiV�FHUFDQR�D�OD�FLXGDG�
FDSLWDO��\�TXH�FXHQWD�FRQ�FDUUHWHUD�DVIDOWDGD�OD�SULPHUD�FDXVD�GH�PXHUWH�HV�
HPLQHQWHPHQWH�GH�FDUiFWHU�HYLWDEOH��OD�VHJXQGD�FDXVD��REHGHFH�D�OD�DSDULFLyQ�
GH�OD�HSLGHPLD�GH�6DUDPSLyQ�HQ�HO�DxR�������

/ODPD�OD�DWHQFLyQ�TXH�D�GLIHUHQFLD�GHO�UHVWR��GH�PXQLFLSLRV�HV�HO�~QLFR�
TXH�WLHQH�SUHGRPLQDQFLD�GHO�VH[R�IHPHQLQR�FRQ������GHO��WRWDO��VLHQGR�ODV�
FDXVDV�PDV�IUHFXHQWHV�ODV�LQIHFFLRVDV�
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7HPSUDQD
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0 ) 0 )
7RWDO

���$QHPLD � � � � �
���$WDTXHV�+HSiWLFRV � � � � �
���(QIHUPHGDG�&RP~Q � � � � �
���,QIHFFLyQ � � � � �
���3DUDVLWLVPR � � � � �
���3XOPRQtD � � � � �
���6DUDPSLyQ � � � � �
���7UDXPDWLVPR � � � � �
7RWDO � � � � �
)XHQWH���%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�

(O�PXQLFLSLR�GH�6DQWD�$QD�HV�HO�WHUFHU�PXQLFLSLR�TXH�SUHVHQWD�PHQRV�
Q~PHUR�GH�PXHUWHV��OXHJR�GH�6DQ�)UDQFLVFR�\�6DQ�-RVp���HVWR�OR�FRQGLFLRQD�
DO�LJXDO�TXH�ORV�RWURV�OXJDUHV�OD�FDQWLGDG�GH�SREODFLyQ�FRQ�TXH�FXHQWD��������
KDE���

(O� ���� GH� WRGDV� ODV� FDXVDV� VRQ� GH� RULJHQ� LQIHFFLRVR�� \� HO� VH[R�
PDVFXOLQR�RFXSD�HO������GHO�WRWDO�GH�ODV�GHIXQFLRQHV�
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$GROHVFHQFLD�
7HPSUDQD

$GROHVFHQFLD�
7DUGtD&DXVD�GH�0XHUWH

0 ) 0 )
7RWDO

���$VIL[LD�SRU�6XPHUVLyQ � � � � ��
���)LHEUH � � � � ��
���'LDUUHD�\�9yPLWRV � � � � �
���6DUDPSLyQ � � � � �
���3DUWR � � � � �
���$QHPLD � � � � �
���(SLOHSVLD � � � � �
���+HULGD�SRU�$UPD�GH�)XHJR � � � � �
���3DOXGLVPR � � � � �
����3XOPRQtD � � � � �
����2WURV � � � � ��
7RWDO �� �� �� �� ��
)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�
(VWH� PXQLFLSLR� SUHVHQWD� XQ� ���� GHO� WRWDO� GH� PXHUWHV� HQ� HO�

GHSDUWDPHQWR�GHO� TXLQTXHQLR� HVWXGLDGR�� HV� HO� VHJXQGR�PXQLFLSLR�FRQ�PDV�
Q~PHUR�GH�PXHUWHV��GHVSXpV�GH�6DQ�%HQLWR�TXH�WLHQH�XQ�������

'H�ORV�FDVRV�GH�PXHUWH�GH�DVIL[LD�SRU�VXPHUVLyQ������GH�ORV�PLVPRV�
VXFHGLHURQ� HQ� HO� UtR� /D� 3DVLyQ�� DO� LJXDO� TXH� ORV� FDVRV� HQ� ORV� GHPiV�
PXQLFLSLRV��ORV�DGROHVFHQWHV�DFXGHQ�FRQ�PXFKD�IUHFXHQFLD�D�ORV�UtRV�\�ODJRV�

(V� LPSRUWDQWH� VDEHU� TXH� GH� ORV� ��� FDVRV� �� IDOOHFLHURQ� HQ� FDVD� VLQ�
DWHQFLyQ� GH� SHUVRQDO� PpGLFR�� DGHPiV� HO� ���� GH� ODV� PXHUWHV� IXHURQ�
QRWLILFDGDV�SRU�DXWRULGDG�PXQLFLSDO��QR�SRU�PpGLFR�
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$GROHVFHQFLD�
7HPSUDQD

$GROHVFHQFLD�
7DUGtD&DXVD�GH�0XHUWH

0 ) 0 )
7RWDO

���+HULGD�SRU�$UPD�GH�)XHJR � � �� � ��
���6DUDPSLyQ � �� � � ��
���)LHEUH � �� � �� ��
���$VIL[LD�SRU�6XPHUVLyQ �� � �� � ��
���'LDUUHD�\�9yPLWRV � � � � ��
���$QHPLD � � � � ��
���3ROLWUDXPDWLVPR � � � � ��
���%URQFRQHXPRQtD�\�3XOPRQtD � � � � ��
���(SLOHSVLD � � � � ��
����3DUWR � � � �� ��
����2WURV �� �� �� �� ���
7RWDO �� �� ��� ��� ���
)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�
(Q� HO� GHSDUWDPHQWR� GH� 3HWpQ� HV� DODUPDQWH� TXH� VH� HQFXHQWUH� FRPR�

SULPHUD�FDXVD�ODV�KHULGDV�SRU�DUPD�GH�IXHJR�FRQ�XQ��������GHPRVWUDQGR�DVt�
HO�JUDGR�GH�YLROHQFLD�DO�TXH�HVWXYLHURQ�H[SXHVWRV�ORV�DGROHVFHQWHV��HQ�ORV���
DxRV�HVWXGLDGRV�

2FXSDQGR�HO�VHJXQGR�OXJDU�FRQ�XQ�SRUFHQWDMH�GH������GHO�WRWDO��HVWD�
HO� VDUDPSLyQ�� FRPR� FDXVD� GH� PXHUWH�� GHELGR� D� OD� HSLGHPLD� TXH� KXER� HQ�
������ � FRPR� FRQGLFLRQDQWH� GH HVWD� VLWXDFLyQ� SXHGH�PHQFLRQDUVH� HO� GLItFLO�
DFFHVR� SRU� ORV� FDPLQRV�� VXPDGR� D� OD� JUDQ� GLVWDQFLD� TXH� H[LVWH� HQWUH� HO�
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GHSDUWDPHQWR�\�OD�FLXGDG�FDSLWDO�DVt�FRPR�OD�EDMD�FREHUWXUD�HQ�YDFXQDFLyQ�
GH�SDUWH�GHO�VHFWRU�VDOXG�

/RV�FDVRV�GH�DVIL[LD�SRU�VXPHUVLyQ��� UHSUHVHQWDQ�HO���������FRQ��XQD�
SUHGRPLQDQFLD�GHO������GHO�VH[R�PDVFXOLQR��/RV�DGROHVFHQWHV�DFXGHQ�SRU�
UHFUHDFLyQ� R� WUDEDMR� D� OXJDUHV� GHVSURYLVWRV� GH� VHJXULGDG� FRPR� ORV� UtRV� R�
ODJRV�SURSLFLDQGR�PXFKDV�YHFHV�OD�PXHUWH�GH�HOORV�

$XQ�SHUVLVWH�OD�PXHUWH�SRU�YyPLWRV�\�GLDUUHD�FRQ�XQ�������GHO�WRWDO��
HVWR�GHPXHVWUD�TXH�OD�HGXFDFLyQ�HQ�VDOXG��DVt�FRPR��ODV�PHGLGDV�VDQLWDULDV�
�DJXD�SRWDEOH��GUHQDMHV��GHO�OXJDU�QR�KDQ�VLGR�GHO�WRGR�DGHFXDGDV��\D�TXH�OD�
VLWXDFLyQ�DIHFWD�WDQWR�DO�iUHD�XUEDQD�FRPR�UXUDO�

7RGDYtD�SHUVLVWH�HQWUH�ODV�GLH]�SULPHUDV�FDXVDV�GH�PXHUWH�HO�SDUWR��FRQ�
XQD� UHSUHVHQWDFLyQ� GHO� ����� ��� DO� LJXDO� TXH� HQ� HO� UHVWR� GH� SDtVHV�
ODWLQRDPHULFDQRV��GRQGH�DGHPiV�GHO�SUREOHPD�TXH�VXVFLWD��HO�HPEDUD]R�HQ�OD�
DGROHVFHQFLD��HVWH� WDPELpQ� OOHJD�D�FDXVDU� OD�PXHUWH�SRU�IDOWD�GH�DWHQFLyQ�\�
ORV�ULHVJRV�LQKHUHQWHV�D�OD�HGDG�

$XQTXH�OD�GLIHUHQFLD�QR�HV�JUDQGH�SXHGH�YHUVH�TXH�HO�VH[R�PDVFXOLQR�
UHSUHVHQWD�XQ�������GHO�WRWDO�GH�PXHUWHV��\�HO�VH[R�IHPHQLQR��������OR�FXDO�
HV�VLPLODU�D�OD�PD\RUtD�GH�SDtVHV�GRQGH�VH�H[SOLFD�TXH�HO�VH[R�PDVFXOLQR�SRU�
OD� HGXFDFLyQ� � HQ� HO� KRJDU�� \� SRU� OD� PD\RU� SDUWLFLSDFLyQ� HQ� VLWXDFLRQHV�
YLROHQWDV�� VRQ� ORV� TXH� IDOOHFHQ� HQ� PD\RU� Q~PHUR�� VLWXDFLyQ� GH� OD� TXH� HO�
GHSDUWDPHQWR�QR�HV�DMHQD�
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7RWDO

���'RORUHV � � �� � � � ��
���)ORUHV � � � � � � � � ��
���/D�/LEHUWDG � � �� � � � � � ��
���0HOFKRU�GH�0HQFRV � � �� � � � � � ��
���3RSW~Q � �� � � � � � � ��
���6DQ�$QGUpV � � �� � � � � � ��
���6DQ�%HQLWR �� � �� � � � �� � ��
���6DQ�)UDQFLVFR � � � � � � � � �
���6DQ�-RVp � � � � � � � � �
����6DQ�/XLV � � �� � � � � � ��
���6DQWD�$QD � � � � � � � � �
����6D\D[FKp � � �� � �� � � � ��
7RWDO �� �� ��� � �� �� �� � ���

)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�
(Q�HO�GHSDUWDPHQWR�GH�3HWpQ�ORV�DGROHVFHQWHV�PXULHURQ�HQ�VX�SURSLR�

GRPLFLOLR�HQ�XQ��������OR�FXDO� LQGLFD�TXH�QR UHFLELHURQ�DWHQFLyQ�HQ�DOJ~Q�
FHQWUR�DVLVWHQFLDO�

(O�PXQLFLSLR�TXH�PDV�PXHUWHV�HQ�KRVSLWDO�WXYR�IXH�HO�GH�6DQ�%HQLWR�
FRQ�������GHO�WRWDO��\D�TXH�HVWH�FHQWUR�DVLVWHQFLDO�WLHQH�DPSOLD�FREHUWXUD�
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0XQLFLSLR 0pGLFR $XWRULGDG�

0XQLFLSDO
-XH]�GH�
3D]

&RPSDUHFLHQWH 7RWDO
���'RORUHV � � � �� ��
���)ORUHV � � � � ��
���/D�/LEHUWDG � �� � �� ��
���0HOFKRU�GH�0HQFRV � � � �� ��
���3RSW~Q �� � � � ��
���6DQ�$QGUpV � � � � ��
���6DQ�%HQLWR �� � � �� ��
���6DQ�)UDQFLVFR � � � � �
���6DQ�-RVp � � � � �
����6DQ�/XLV � � � �� ��
����6DQWD�$QD � � � � �
����6D\D[FKp � �� �� �� ��
7RWDO ��� �� �� ��� ���
)XHQWH��%ROHWDV�GH�5HFROHFFLyQ�GH�'DWRV

35(6(17$&,21�<�$1$/,6,6�
(Q�HO�GHSDUWDPHQWR�OD�SHUVRQD�TXH�LQIRUPy�OD�FDXVD�GH�PXHUWH�HQ�HO�

FDVR�GH�FRPSDUHFLHQWH�LQFOX\H�D�XQ�FRQRFLGR�R�IDPLOLDU�
8QLFDPHQWH�XQ�����GH�ODV�FDXVDV�IXHURQ�LQIRUPDGDV�SRU�PpGLFR��OR�

TXH�LQGLFD�TXH�HO�����HV�LQIRUPDGR�SRU�SHUVRQDV�FRPR�DXWRULGDG�PXQLFLSDO��
MXH]�GH�SD]�\�FRPSDUHFLHQWH�

/R� DQWHULRU� HV� PX\� LPSRUWDQWH� SRUTXH� H[LVWHQ� DOJXQRV� WpUPLQRV� GH�
FDXVDV�GH�PXHUWH�TXH�QR�VRQ�GHO�WRGR�FRQILDEOHV�
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x (Q�HO�TXLQTXHQLR�HVWXGLDGR�HO�PD\RU�SRUFHQWDMH�GH�PXHUWHV�IXH�UHSRUWDGR�
HQ���������������\�HO�PHQRU�Q~PHUR�IXH�HQ�HO�DxR�GH����������������

x +HULGD� SRU� DUPD� GH� IXHJR� IXH� OD� FDXVD� FRQ�PD\RU� Q~PHUR� GH�PXHUWHV�
VHJXLGD�SRU�VDUDPSLyQ��ILHEUH�\�DVIL[LD�SRU�VXPHUVLyQ�

x (O� PXQLFLSLR� TXH� SUHVHQWy� PD\RU� Q~PHUR� GH� PXHUWHV� IXH� 6DQ� %HQLWR�
���������� VHJXLGR� GH� 6D\D[FKp� ���������� \� HO� TXH� PHQRV� SUHVHQWy�
PRUWDOLGDG�IXH�HO�PXQLFLSLR�GH�6DQ�-RVp���������

x (O�VH[R�PDVFXOLQR�\�DGROHVFHQFLD�WDUGtD�IXHURQ�ORV�PiV�DIHFWDGRV�

x (O� OXJDU� GH� RFXUUHQFLD� FRQ� PD\RU� Q~PHUR� GH� FDVRV� IXH� HO� GRPLFLOLR�
SURSLR��VHJXLGR�GH�KRVSLWDO�

x (O FRPSDUHFLHQWH�IXH�OD�SHUVRQD�LQIRUPDQWH�PiV�IUHFXHQWH��FRQ���������
VHJXLGR�GH�PpGLFR�FRQ������\�HO�-XH]�GH�3D]�FRQ����
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�� &UHDU�XQ�FHQWUR�DVLVWHQFLDO�HQ�HO�GHSDUWDPHQWR�GH�3HWpQ�PHGLDQWH�HO�FXDO�
VH�SURPXHYD�OD�VDOXG�LQWHJUDO�GHO�DGROHVFHQWH�

�� )RPHQWDU� OD� HGXFDFLyQ� HQ� VDOXG� HVSHFtILFD� SDUD� DGROHVFHQWHV� HQ� ORV�
FHQWURV�HGXFDWLYRV�

�� &DSDFLWDU� SHUVRQDO� HVSHFtILFR� SDUD� LQIRUPDU� GHIXQFLRQHV� \� TXH� DVt� ORV�
GDWRV�VHDQ�FRQILDEOHV�

�� 5HDOL]DU� OD� LQYHVWLJDFLyQ� GH�PRUWDOLGDG� HQ� DGROHVFHQWHV� HQ� HO� UHVWR� GH�
GHSDUWDPHQWRV� GHO� SDtV�� SDUD� FRPSDUDU� ORV� GDWRV� \� TXH� DVt� VH� WHQJD� OD�
LQIRUPDFLyQ�D�QLYHO�QDFLRQDO�

�� )RPHQWDU�OD�RUJDQL]DFLyQ�VRFLDO��SDUD�HO�FRQWURO�GH�OD�YLROHQFLD�HQ�3HWpQ�
�� 6XSHUYLVDU�OD�HILFDFLD�GHO��FRQWURO�GH�HQIHUPHGDGHV�LQPXQRSUHYHQLEOHV�HQ�

HO�GHSDUWDPHQWR
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6H� UHDOL]y� XQ� HVWXGLR� GH� FDUiFWHU� GHVFULSWLYR� FRQ� GDWRV� TXH�
DEDUFDURQ���DxRV�GH������D�������FRQ�ORV�TXH�VH�FDUDFWHUL]y�OD�PXHUWH�HQ�ORV�
DGROHVFHQWHV� GHO� GHSDUWDPHQWR� GH� 3HWpQ�� GHWHUPLQiQGRVH ODV� FDXVDV� GH�
PXHUWH�\�HQFRQWUiQGRVH�TXH�HVWH�JUXSR�WLHQH�PD\RU�PRUWDOLGDG�SRU�KHULGDV�
SRU�DUPD�GH�IXHJR�FRQ��������GHO�WRWDO���DVLPLVPR�GHQWUR�GH�ORV�UHVXOWDGRV�
REWHQLGRV�VH�SXGR�GHWHUPLQDU�TXH�HO�VH[R�PDVFXOLQR�IXH�HO�PiV�DIHFWDGR�FRQ�
���������\�TXH�OD�DGROHVFHQFLD�WDUGtD�HV�OD�PDV�DIHFWDGD�FRQ��������

(O�OXJDU�GH�RFXUUHQFLD�PDV�FRP~Q�IXH�HO�GRPLFLOLR�SURSLR�FRQ�������
\�OD�SHUVRQD�TXH�PDV�LQIRUPy�OD�FDXVD�GH�PXHUWH�IXH�HO�FRPSDUHFLHQWH�FRQ�
�������

6H� UHFRPLHQGD� HQWRQFHV� OD� LQWHUYHQFLRQ� GH� GLIHUHQWHV� VHFWRUHV� SDUD�
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