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(VWXGLR� GHVFULSWLYR� UHWURVSHFWLYR� VREUH� OD� UHIHUHQFLD� GH� SDFLHQWHV� FRQ�
ULHVJR� REVWpWULFR� GH� ORV� PXQLFLSLRV� GH� 6DQWD� %iUEDUD� \� 7RGRV� 6DQWRV�
&XFKXPDWiQ�� � GHSDUWDPHQWR� GH� +XHKXHWHQDQJR� \� UHVSXHVWD� GHO� +RJDU� GH�
HVSHUD�GH�PDWHUQLGDG�\�+RVSLWDO�GHSDUWDPHQWDO��DJRVWR�GHO�������D�DJRVWR�GHO�
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/RV�KRJDUHV� GH� HVSHUD�GH�PDWHUQLGDG� VRQ� VHUYLFLRV�XELFDGRV�FHUFD�GH�

XQD� LQVWLWXFLyQ�PpGLFD� FDOLILFDGD�� HQ� GRQGH� OD�PXMHU� FRQ� HPEDUD]R� GH� DOWR�
ULHVJR� SXHGD� HVSHUDU� D� TXH� FRPLHQFH� VX� WUDEDMR� GH� SDUWR� JDUDQWL]DQGR� XQD�
DWHQFLyQ� SUHQDWDO� FDOLILFDGD� GHVGH� HO� KRVSLWDO� \� VX� UiSLGR� WUDVODGR� D� pVWH� DO�
LQLFLR�GHO�SDUWR�FRQ�HO�~QLFR�ILQ�GH�UHGXFLU�OD�PRUWDOLGDG�PDWHUQD��

/D�WDVD�GH�PRUWDOLGDG�PDWHUQD�HV�XQ�LQGLFDGRU�GH�VDOXG�SRU�PHGLR�GHO�
FXDO�VH�HYLGHQFLD�OD�JUDYHGDG�\�PDJQLWXG�GH�ODV�UHSHUFXVLRQHV�QHJDWLYDV�HQ�OD�
VDOXG��SRU� OR�TXH� OD�FUHDFLyQ�GH�HVWRV�KRJDUHV�PDWHUQRV�VH�KD� WRPDGR�FRPR�
XQD�DOWHUQDWLYD�SDUD�D\XGDU�D�UHGXFLU�HO�Q~PHUR�GH�PXHUWHV�PDWHUQDV��WDO�HV�HO�
FDVR� GHO� FHQWUR� FUHDGR� HQ� HO� GHSDUWDPHQWR� GH� +XHKXHWHQDQJR� DQWH� OD�
QHFHVLGDG�GH�UHGXFLU�OD�WDVD�GH�PRUWDOLGDG�PDWHUQD�HQ�HVWD�UHJLyQ���\D�TXH�SDUD�
HO�DxR�GH������IXH�GH�������[���������QDFLGRV�YLYRV��

(VWH� HVWXGLR� VH� UHDOL]y� HQ� ORV� PXQLFLSLRV� GH� 6DQWD� %iUEDUD� \� 7RGRV�
6DQWRV� &XFKXPDWiQ� GHO� GHSDUWDPHQWR� GH� +XHKXHWHQDQJR�� HYDOXDQGR� OD�
SHUWLQHQFLD�GH�ODV�UHIHUHQFLDV�TXH�HO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�UHDOL]y�DO�
+RJDU�GH�(VSHUD�GH�0DWHUQLGDG��EDViQGRVH�HQ�HO�JUDGR�GH�FRQRFLPLHQWR�VREUH�
HPEDUD]R� GH� DOWR� ULHVJR� TXH� GLFKR� SHUVRQDO� � WLHQH� \� OD� UHVSXHVWD� GHO� KRJDU�
PDWHUQR�\�KRVSLWDO�GHSDUWDPHQWDO�DQWH�GLFKDV�UHIHUHQFLDV�

3DUD� HO� HIHFWR� VH� HQWUHYLVWDURQ� D� ��� PLHPEURV� GHO� SHUVRQDO� GH� VDOXG�
FRPXQLWDULR� GHO� PXQLFLSLR� GH� 6DQWD� %iUEDUD� \� ��� GHO� PXQLFLSLR� GH� 7RGRV�
6DQWRV�&XFKXPDWiQ�HQWUH�ORV�TXH�VH�LQFOX\HURQ�D�&RPDGURQDV��3URPRWRUHV�GH�
VDOXG��(QIHUPHUDV�\�0pGLFRV�GH� OD�21*��HQFRQWUiQGRVH�TXH�SULQFLSDOPHQWH�
FRPDGURQDV� \� SURPRWRUHV� QR� WLHQHQ� HO� FRQRFLPLHQWR� VXILFLHQWH� VREUH�
HPEDUD]R� GH� DOWR� ULHVJR�� LJQRUDQGR� WDPELpQ� HO� SURFHVR� GH UHIHUHQFLD�
�LQFOX\HQGR� OD� HVFDOD� GH� YDORUDFLyQ� GH� ULHVJR� REVWpWULFR��� DXQDGR� D� OD�
LQDGHFXDGD� IRUPD� GH� LPSDUWLU� OD� HGXFDFLyQ� HQ� VDOXG� SRU� SDUWH� GHO� SHUVRQDO�
HQFDUJDGR��SXHVWR�TXH�QR�VH�WRPD�HQ�FXHQWD�HO�LGLRPD��DQDOIDEHWLVPR�\�FXOWXUD�
GH� OD� UHJLyQ� �SULQFLSDOPHQWH� HQ� HO�PXQLFLSLR� GH�6DQWD�%iUEDUD��� SRU� OR� TXH�
HOORV� QR� KDFHQ� UHIHUHQFLDV�� ODV� SRFDV� UHIHUHQFLDV� UHFLELGDV� HQ� XQ� DxR� ODV�
HIHFWXDURQ��SHUVRQDO�GH�HQIHUPHUtD�\�PpGLFRV��ODV�FXDOHV�KDQ�VLGR�SHUWLQHQWHV��
/D�UHVSXHVWD�TXH�HO�KRJDU�GH�HVSHUD�GH�PDWHUQLGDG \�KRVSLWDO�GHSDUWDPHQWDO�OH�
GLHURQ�D�HVWDV�UHIHUHQFLDV�IXH�OD�DGHFXDGD��6H�UHFRPLHQGD�PHMRUDU�HO�VLVWHPD�
GH�HGXFDFLyQ�DO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�WRPDQGR�HQ�FXHQWD�ORV�IDFWRUHV�
DQWHV�PHQFLRQDGRV��DVt�FRPR�KDFHU�PiV�SURPRFLyQ�VREUH�OD�H[LVWHQFLD�GH�HVWH�
FHQWUR�\�ORV�EHQHILFLRV�TXH�SURSRUFLRQD�D�OD�FRPXQLGDG�FRQ�HO�ILQ�GH�DOFDQ]DU�
HO�REMHWLYR�GH�UHGXFLU�OD�WDVD�GH�PRUWDOLGDG�PDWHUQD��
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/D�PRUWDOLGDG�PDWHUQD�FRQVWLWX\H�XQ�SUREOHPD�\D�TXH�HV�XQ�LQGLFDGRU�

GH�OD�JUDYHGDG \�PDJQLWXG�GH�ODV�UHSHUFXVLRQHV�QHJDWLYDV�HQ�OD�VDOXG��SRU�OR�
TXH�VH�KDFH�LPSHUDWLYR�EXVFDU�DOWHUQDWLYDV�SDUD�SRGHU�UHVROYHUOR��(QWUH�GLFKDV�
DOWHUQDWLYDV�VH�FRQVLGHUDQ�ODV�DFFLRQHV�TXH�GLIHUHQWHV�RUJDQL]DFLRQHV�UHDOL]DQ�
HQ�*XDWHPDOD�\�HVSHFtILFDPHQWH�HQ�HO�GHSDUWDPHQWR�GH�+XHKXHWHQDQJR�HQWUH��
HOODV�� OD�FUHDFLyQ�GH�+RJDUHV�GH�HVSHUD�GH�0DWHUQLGDG��6LQ�HPEDUJR�VH�KDFH�
QHFHVDULR� SODQWHDUVH� FLHUWDV� LQWHUURJDQWHV� WDOHV� FRPR�� ¢� 6RQ� SHUWLQHQWHV� ODV�
UHIHUHQFLDV�TXH�VH�KDFHQ�D�HVWRV�FHQWURV"�¢(O�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�
HVWD� FDSDFLWDGR� SDUD� LGHQWLILFDU� D� XQD�PXMHU� FRQ� HPEDUD]R� GH� DOWR� ULHVJR� \�
WRPDU�OD�FRQGXFWD�DGHFXDGD"��¢�/D�UHVSXHVWD�GHO�KRJDU�PDWHUQR�\�GHO�KRVSLWDO�
GHSDUWDPHQWDO�HV�DGHFXDGD"� � �/D�UHVSXHVWD�SRVLWLYD�D�HVWDV�SUHJXQWDV�OOHYD�D�
XQD� PHMRU� DWHQFLyQ� HQ� VDOXG� D� ODV� PXMHUHV� JHVWDQWHV�� FRQ� HO� ~QLFR� ILQ� GH�
UHGXFLU�OD�WDVD�GH�PRUWDOLGDG�PDWHUQD��������

(Q� *XDWHPDOD� SDUD� HO� DxR� GH� ������ VH� WXYR� XQD� WDVD� GH� PRUWDOLGDG�
PDWHUQD�HOHYDGD�GH������PXHUWHV�SRU���������QDFLGRV�YLYRV��HQ�FRPSDUDFLyQ�
FRQ� &RVWD� 5LFD� TXH� SUHVHQWy� XQD� WDVD� GH� PRUWDOLGDG� GH� ��� PXHUWHV� SRU�
��������QDFLGRV�YLYRV�\�D~Q�PiV�EDMD�HQ�ORV�(VWDGRV�8QLGRV�GRQGH�OD�WDVD�GH�
PRUWDOLGDG�IXH�GH����PXHUWHV�SRU���������QDFLGRV�YLYRV�����������

(Q� HO� GHSDUWDPHQWR�GH�+XHKXHWHQDQJR� OD� WDVD�GH�PRUWDOLGDG�PDWHUQD�
SDUD�HO�DxR�GH������IXH�GH�������[���������QDFLGRV�YLYRV������

/D� FUHDFLyQ� GH� FHQWURV� DVLVWHQFLDOHV� FRPR� HO� KRJDU� GH� HVSHUD� GH�
PDWHUQLGDG� HQ� HO� GHSDUWDPHQWR� GH�+XHKXHWHQDQJR�� VH� KD� FRQYHUWLGR� HQ�XQD�
RSFLyQ��IDFWLEOH�SDUD�D\XGDU�D�UHGXFLU�HVWD�WDVD�GH�PRUWDOLGDG��FRQWDQGR�FRQ�HO�
DSR\R� GHO� +RVSLWDO� 'HSDUWDPHQWDO� \� � 2UJDQL]DFLRQHV� QR� *XEHUQDPHQWDOHV��
SHUR�VREUH�WRGR�FRQ�OD�SDUWLFLSDFLyQ�DFWLYD�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�
FRPR� OR� VRQ�� HQIHUPHUDV� � DPEXODWRULDV�� FRPDGURQDV�\�SURPRWRUHV�GH� VDOXG��
TXLHQHV� VRQ� FDSDFLWDGRV� FRQVWDQWHPHQWH� SDUD� SRGHU� KDFHU� ODV� UHIHUHQFLDV�
SHUWLQHQWHV��FRQ�EDVH�HQ�HO�FRQRFLPLHQWR�VREUH�ORV�IDFWRUHV�TXH�FRQGLFLRQDQ�XQ�
HPEDUD]R� FRQ� ULHVJR� REVWpWULFR�� SHUPLWLHQGR� DVt� SRGHU� SURSRUFLRQDUOH� OD�
UHVSXHVWD�GH�DWHQFLyQ�RSRUWXQD�D�OD�PXMHU�JHVWDQWH��

7RGR� HVWR� FRQ� OD� ILQDOLGDG� GH� PRGLILFDU� HQ� XQ� IXWXUR� QR� OHMDQR� ORV�
IDFWRUHV�TXH�LQFLGHQ�VREUH�OD�WDVD�GH�PRUWDOLGDG�PDWHUQD��������
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(Q�ORV�SDtVHV�HQ�GHVDUUROOR�FRPR�HO�QXHVWUR��OD�SREODFLyQ�PDWHUQD�HV�XQR�GH�
ORV�VHFWRUHV�PiV�DIHFWDGRV��VLHQGR�ODV�FRPSOLFDFLRQHV�REVWpWULFDV�GLUHFWDV��OD�
FDXVD�PiV�IUHFXHQWH�GH�PRUWDOLGDG�PDWHUQD��VREUH�WRGR�HQ�ODV�iUHDV�UXUDOHV�HQ�
GRQGH� SUHVWDU� OD� DWHQFLyQ� DGHFXDGD� D� OD� PXMHU� HPEDUD]DGD� HV� EDVWDQWH�
FRPSOLFDGR��GRQGH�HO�LPSDFWR�TXH�HVWH�SUREOHPD�WLHQH�HV�EDVWDQWH�DPSOLR�\D�
TXH� XQD�PXHUWH� PDWHUQD� VLJQLILFD� XQ� KRJDU� GHVLQWHJUDGR��PXFKDV� YHFHV� XQ�
DSRUWH�HFRQyPLFR�PHQRV�SDUD�OD�IDPLOLD�\�XQ�UHIOHMR�GH�OD�IDOWD�GH�DWHQFLyQ�HQ�
VDOXG�D� OD�PDGUH��SRU� OR�TXH�HV� LPSRUWDQWH�\�QHFHVDULR�HVWDEOHFHU�HVWUDWHJLDV�
SDUD� SUHYHQLU�� WUDWDU� \� DWHQGHU� PpGLFDPHQWH� D� OD� PXMHU� JHVWDQWH�� EXVFDQGR�
DOWHUQDWLYDV� TXH� SHUPLWDQ� DPSOLDU� OD� FREHUWXUD�� PHMRUDU� OD� FDOLGDG� \� OD�
HILFLHQFLD�HQ�OD�DWHQFLyQ�SUHQDWDO�\�SRVWQDWDO��

3DUD� HVWR� VH� GHEH� WHQHU� HO� FRQRFLPLHQWR� VREUH� ORV� IDFWRUHV� TXH� VH� GHEHQ�
WRPDU� HQ� FXHQWD� SDUD� GHILQLU� XQ� HPEDUD]R� GH� DOWR� ULHVJR�� HQWUH� ORV� TXH�
SRGHPRV� PHQFLRQDU�� +LSHUWHQVLyQ�� HPEDUD]R� HQ� DGROHVFHQWHV� R� PXMHUHV�
PD\RUHV��KHPRUUDJLDV��HWF��

3RU�WRGR�OR�DQWHULRU�HQ�YDULRV�SDtVHV�LQFOX\HQGR�pO�QXHVWUR��HQ�GRQGH�OD�WDVD�
GH�PRUWDOLGDG�HV�DOWD��VH�KDQ�FUHDGR�FHQWURV�DVLVWHQFLDOHV�FRPR�ORV�+RJDUHV�GH�
HVSHUD�GH�PDWHUQLGDG� ORV�FXDOHV� VH�XELFDQ�FHUFD�GH�XQ�KRVSLWDO�D�GRQGH�VRQ�
WUDVODGDGDV�ODV�PXMHUHV�DO�PRPHQWR�GHO�SDUWR�

/D�FUHDFLyQ�GH�GLFKRV�KRJDUHV�HV�XQD�DOWHUQDWLYD�TXH�WLHQH�FRPR�REMHWLYR�
GLVPLQXLU�OD�PRUWDOLGDG�PDWHUQD�DO�GHWHFWDU��FRQWURODU�\�UHIHULU�RSRUWXQDPHQWH�
D�OD�HPEDUD]DGD�GH�DOWR�ULHVJR�SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�FDSDFLWDGR�HQ�
ODV�GLVWLQWDV�FRPXQLGDGHV��
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(O�HVWDEOHFHU�XQ�+RJDU�GH�HVSHUD�HQ�HO�GHSDUWDPHQWR�GH�+XHKXHWHQDQJR�VH�
KL]R� EDViQGRVH� HQ� GDWRV� SURSRUFLRQDGRV� SRU� HO� 6LVWHPD� GH� ,QIRUPDFLyQ�
*HUHQFLDO� HQ� 6DOXG�� � ORV� FXDOHV� LQGLFDQ� � TXH� pVWD� UHJLyQ� GHO� SDtV� HV� OD�PiV�
DIHFWDGD� \� GRQGH� VH� HQFXHQWUD� XQD� GH� ODV� PiV� DOWDV� WDVDV� GH� PRUWDOLGDG�
PDWHUQD��(Q�WDO�VHQWLGR�OD�FUHDFLyQ�GH�GLFKR�FHQWUR�DVt�FRPR�OD�SHUWLQHQFLD�GH�
OD� UHIHUHQFLD� \� UHVSXHVWD� VH� SHUILOD� FRPR� XQD� DOWHUQDWLYD� FRQ� EDVWDQWH�
FDSDFLGDG�SDUD�UHVROYHU�GLFKR�SUREOHPD��3RU�OR�DQWHULRU�VH WRPDUi�OD�SREODFLyQ�
GH�ORV�PXQLFLSLRV��GH�6DQWD�%iUEDUD�\�7RGRV�6DQWRV�&XFKXPDWiQ��\D�TXH�DOOt�
VH�HQFXHQWUDQ�ODERUDQGR�21*��SDUWLFLSDQWH�GH�FLWDGR��SUR\HFWR������

(Q� WDO� VHQWLGR� VH� FRQVLGHUy� LPSRUWDQWH� UHDOL]DU� HVWXGLRV� TXH� JHQHUHQ�
LQIRUPDFLyQ� FRQILDEOH� FRPR� OD� UHODWLYD� D� � HVWDEOHFHU� OD� SHUWLQHQFLD� GH� ODV�
UHIHUHQFLDV� GH� ODV� PXMHUHV� JHVWDQWHV� FRQ� ULHVJR� REVWpWULFR� UHDOL]DGDV� SRU� HO�
SHUVRQDO� GH� VDOXG� FRPXQLWDULR� FDSDFLWDGR� \� OD� UHVSXHVWD� SRU� SDUWH� GH� ORV�
VHUYLFLRV�GH�VDOXG�TXH�LQWHUYLHQHQ��FRPR�OR�VRQ�HO�+RJDU�PDWHUQR�\�HO�+RVSLWDO�
EDVH��WRGR�HVWR�FRQ�HO�ILQ�GH�D\XGDU�D�OD�UHGXFFLyQ�GH�OD�PRUWDOLGDG�PDWHUQD�����
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���(YDOXDU�OD�SHUWLQHQFLD�GH�OD�UHIHUHQFLD�GH�ODV�SDFLHQWHV�FRQ�������
GLDJQyVWLFR�GH�5LHVJR�2EVWpWULFR�\�OD�UHVSXHVWD�GH�ORV�QLYHOHV�GH
DWHQFLyQ�HQ�HO�GHSDUWDPHQWR�GH�+XHKXHWHQDQJR�GH�$JRVWR�GHO��
������D�$JRVWR�GHO�������

%���(63(&Ë),&26

,GHQWLILFDU�

���/D�SHUWLQHQFLD�GH�ODV�UHIHUHQFLDV�KHFKDV�DO�+RJDU�GH���
HVSHUD�GH�PDWHUQLGDG���

���(O�JUDGR�GH�FRQRFLPLHQWR�VREUH�ULHVJR�REVWpWULFR�
SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�

���/D�UHVSXHVWD�D�ODV�UHIHUHQFLDV�SRU�SDUWH�GHO�+RJDU�0DWHUQR�\��
HO�+RVSLWDO�'HSDUWDPHQWDO��
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/RV� KRJDUHV� GH� HVSHUD� GH�PDWHUQLGDG� VRQ� VHUYLFLRV� XELFDGRV� FHUFD� GH� XQ�

VHUYLFLR�PpGLFR�FDOLILFDGR��HQ�GRQGH�ODV�PXMHUHV�FRQ�HPEDUD]R�GH�DOWR�ULHVJR�
SXHGDQ�HVSHUDU�D�TXH�FRPLHQFH�VX�WUDEDMR�GH�SDUWR�SDUD�OXHJR�VHU�WUDQVIHULGDV�������������
D�XQ�FHQWUR�GH�VDOXG��(Q�ÈIULFD�HVWRV�KRJDUHV�D\XGDURQ�D�UHGXFLU�OD�PRUWDOLGDG����������������������������������������������
PDWHUQD�HQ� ORV�KRVSLWDOHV��GH����D���PXHUWH�SRU������SDUWRV��DVt� WDPELpQ�VH�
UHGXMR�OD�WDVD�GH�PRUWDOLGDG�LQIDQWLO�
(VWRV� VHUYLFLRV� QR� UHTXLHUHQ� GH� XQD� WHFQRORJtD� FRVWRVD� \� SXHGH� VHU� XQD�

IRUPD�SUiFWLFD�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�ODV�PXMHUHV��6LQ�HPEDUJR�HV�
GH�KDFHU�QRWDU�TXH�HVWRV�KRJDUHV�GH�PDWHUQLGDG�QR�SXHGHQ�IXQFLRQDU�GH�IRUPD�
DLVODGD�� WLHQHQ� TXH� WHQHU� DFFHVR� D� VHUYLFLRV� REVWpWULFRV� GH� FDOLGDG��
�������������

(Q� HO� VLVWHPD� GH� VDOXG� GH� &XED� HVWDEOHFLGR� HQ� ������ ORV� +RJDUHV� GH�
PDWHUQLGDG� IXH� XQD� SULRULGDG�� ORJUiQGRVH� UHGXFLU� FRQ� HVWRV� OD� PRUWDOLGDG�
PDWHUQD� GH� IRUPD� LPSDFWDQWH� SDUD� HO� VLVWHPD� GH� DWHQFLyQ� HQ� VDOXG�������������������������������������������
/RV� +RJDUHV� GH� HVSHUD� GH� PDWHUQLGDG� IXHURQ� HVWDEOHFLGRV� FHUFD� GH� ORV�
KRVSLWDOHV�SDUD�TXH� ODV�PXMHUHV�GH�iUHDV�GLVWDQWHV�SXGLHUDQ� OOHJDU�GXUDQWH�HO�
~OWLPR�SHUtRGR�GH�HPEDUD]R���/D�IXQFLyQ�TXH�VH�LQWHQWDED�GDU�D�HVWRV�KRJDUHV�
HUD� GDU� PiV� VROXFLRQHV� GH� OD� TXH� SRGtDQ� GDU� ORV� KRVSLWDOHV� REVWpWULFRV�� ORV�
FULWHULRV�SDUD�UHIHUHQFLD�D�HVWRV�KRJDUHV�IXHURQ�IOH[LEOHV��HQ�DOJXQDV�RFDVLRQHV�
IXHURQ�UHIHULGDV�WRGDV�ODV�PXMHUHV�HQ�OD����VHPDQD�GH�HPEDUD]R��PLHQWUDV�TXH�
RWURV�UHILULHURQ�D�ODV�PXMHUHV�VREUH�OD�EDVH�GH�IDFWRUHV�GH�ULHVJR�WDOHV�FRPR��
3ULPHUL]D��PXOWLSDULGDG��KLVWRULDO�REVWpWULFR�PDOR��PHQRU�GH����DxRV�R�PD\RU�
GH����� IDFWRUHV� VRFLDOHV� HQWUH� ORV�TXH� VH� LQFOX\HQ�QR�HVWDU� FDVDGD�\� IDOWD�GH�
DSR\R�VRFLDO����������������������������

(O�SDUWR�QR�RFXUUH�HQ�HVWRV�KRJDUHV��WRGDV�ODV�PXMHUHV�VRQ�WUDVODGDGDV�DO�
KRVSLWDO��'XUDQWH� VX� HVWDGtD� HQ� HO� KRJDU� VH� OH� RIUHFH� D� OD�PXMHU� DFWLYLGDGHV�
HGXFDWLYDV�� LQFOX\HQGR� SUiFWLFDV� GH� SDUWR�� TXH� HV� � XQD�GH� ODV� FDUDFWHUtVWLFDV�
PiV� LPSRUWDQWHV� GH� HVWRV� KRJDUHV� GH� &XED� \� HV� VX� DWULEXWR� GH� VHUYLFLR�
FRPXQLWDULR������
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(Q�0DODVLD�OD�PXMHU�FX\R�HPEDUD]R�HV�FDWDORJDGR�FRPR�GH�DOWR�ULHVJR�
HOLJHQ�GDU�D�OX]�HQ�HO�KRJDU�DQWHV�TXH�HQ�HO�KRVSLWDO��/D�SUHIHUHQFLD�REHGHFH��D��
PRWLYRV�FXOWXUDOHV�\�D�TXH�ODV�PXMHUHV�HVWiQ�SRFR�IDPLOLDUL]DGDV�FRQ�HO�PHGLR�
KRVSLWDODULR�������������������������������������������������������������

(Q������HQ�0DODVLD�VH�IXQGy�XQ�FHQWUR�GH�PDWHUQLGDG�GH�EDMR�ULHVJR�
GRQGH�HUDQ�DGPLWLGDV�DTXHOODV�HPEDUD]DGDV�FRQVLGHUDGDV�GH�EDMR�ULHVJR��VLQ�
HPEDUJR D�ODV�PXMHUHV�HQ�FRQGLFLRQHV�GH�DOWR�ULHVJR�VH�OHV�SHUPLWtD�GDU�D�OX]�
HQ�HVWRV�FHQWURV��EDViQGRVH�HQ�ODV�FRQGLFLRQHV�REVWpWULFDV�FDOLILFDGDV�GH�ULHVJR�
FRPR�ODV�DQWHV�PHQFLRQDGDV��7RGDV� ODV�XVXDULDV�GH�HVWRV�VHUYLFLRV�RSLQDEDQ�
TXH�HVWRV�FHQWURV�GLVPLQXtDQ�R�GHVDSDUHFtDQ�PXFKRV�GH�ORV�LQFRQYHQLHQWHV�GH�
OD�KRVSLWDOL]DFLyQ��OD�RSLQLyQ�GHO�SHUVRQDO�GH�VDOXG�FRPR��PpGLFRV��HQIHUPHUDV�
\�SDUWHUDV� IXH�FRQVLGHUDU� FRPR�EHQHILFLRVR�HO� HVWDEOHFLPLHQWR�GH�FHQWURV�GH�
PDWHUQLGDG� SDUD� OD� UHGXFFLyQ� GH� OD� PRUWDOLGDG� PDWHUQD� FRQ� FRVWRV�
DGPLQLVWUDWLYRV� EDMRV�� (O� 0LQLVWHULR� GH� 6DOXG� FRQVLGHUD� TXH� OD� FDOLGDG� GH�
DWHQFLyQ�HQ�ORV�FHQWURV�GH�PDWHUQLGDG�HV�FRPSDUDEOH�D�OD�GH�ORV�KRVSLWDOHV��

(Q�ORV�FHQWURV�GH�PDWHUQLGDG�VH�SURFXUD�WHQHU�HQ�FXHQWD�ODV�FUHHQFLDV��ODV�
QHFHVLGDGHV� \ ODV� SUiFWLFDV� GH� ODV� HPEDUD]DGDV� GH� ODV� FRPXQLGDGHV� UXUDOHV��
����

(Q������VH�SXVR�HQ�PDUFKD�XQ�SURJUDPD�GH�DWHQFLyQ�SULPDULD�HQ�HO�GLVWULWR�
GH� %yPEDOH� GH� 6LHUUD� /HRQD� HO� SURJUDPD� IXQFLRQDED� HQ� �� QLYHOHV�� ODV�
SREODFLRQHV�HQ�RUGHQ�GH� ODV�����SHUVRQDV HUDQ�DWHQGLGDV�SRU�SURPRWRUHV�GH�
VDOXG�UXUDO��SDUWHUDV�WUDGLFLRQDOHV�\�D\XGDQWHV�GH�VDOXG�PDWHUQR�LQIDQWLO��
$O�QLYHO�GH�GLVWULWR�FDGD�GHSHQGHQFLD�GH�DWHQFLyQ�HQ�VDOXG�SUHVWDED�VHUYLFLRV�D�
XQD� SREODFLyQ� GH� ������� D� ������� SHUVRQDV� D� FDUJR� GH� XQD� HQIHUPHUD XQ�
SUDFWLFDQWH�GH�IDUPDFLD�\�XQ�RILFLDO�GH�VDOXG�GH�OD�FRPXQLGDG���<� HQ�ORV�FDVRV�
PDV�DOOi�GH�ODV�SRVLELOLGDGHV�GH�ORV�FHQWURV�GH�VDOXG�VH�UHIHUtDQ�D�ORV�KRVSLWDOHV�
GH�GLVWULWR�

(Q� ����� VH� HODERUy� XQ� SODQ� GH� DFFLyQ� HQ� HO� iPELWR� QDFLRQDO� SDUD� OD�
DWHQFLyQ�SULPDULD��XQR�GH�FX\RV�REMHWLYRV�HUD�UHGXFLU�OD�PRUWDOLGDG�PDWHUQD�HQ�
XQ��� ���DQWHV�GH�ILQDOL]DU�HO�VLJOR�;;�� �/DPHQWDEOHPHQWH�QR�VH�UHDOL]y�XQ�
HVWXGLR� SUHOLPLQDU�� QR� VH� GLVSXVR� GH� HVWLPDFLRQHV� ILDEOHV� GH� OD� PRUWDOLGDG�
PDWHUQD�DQWHV�GH�OD�LQWHUYHQFLyQ��SRU�OR�TXH�HO�SHUVRQDO�GH�DWHQFLyQ�SULPDULD�
HVWXYR�GH�DFXHUGR�HQ�TXH�QR�KDEtD�QLQJ~Q�SURJUDPD�HVSHFLDOPHQWH�KHFKR�SDUD�
UHGXFLU� OD�PRUWDOLGDG�� �/DV�SDUWHUDV� WUDGLFLRQDOHV�GHVHPSHxDEDQ�XQD�IXQFLyQ�
LPSRUWDQWH�HQ�OD�DWHQFLyQ�GH�VDOXG�PDWHUQD�HQ�ODV�iUHDV�UXUDOHV��SHUR�HVWDEDQ�
PDO�VXSHUYLVDGDV�D�FDXVD�GH�ORV�SUREOHPDV�GH�WUDQVSRUWH�DVt�FRPR�GH�OD�IDOWD�
GH�LQIRUPDFLyQ�

�



&RPR� WRGR� SURJUDPD� D� VX� LQLFLR� \� VLQ� XQD� EDVH� VyOLGD� SDUD� OD�
LPSOHPHQWDFLyQ� GH� pVWH�� WLHQH� VXV� OLPLWDFLRQHV� HQWUH� ODV� TXH� SRGHPRV�
PHQFLRQDU�� � OD�IDOWD�GH�UHJLVWUR�GH�ORV�SDUWRV�\�ODV�GHIXQFLRQHV�PDWHUQDV�SRU�
SDUWH� GH� ODV� SDUWHUDV� \� ORV� D\XGDQWHV� GH� VDOXG� � KDFtD� OD� YLJLODQFLD� \� OD�
HYDOXDFLyQ�GHO�SURJUDPD�XQD� WDUHD�GLItFLO�� DVRFLDGR�D� HVWR�HO� WUDQVSRUWH�\�HO�
DSR\R�ORJtVWLFR�QR�HUDQ�DGHFXDGRV�SDUD�FRQVHJXLU�OD�PHMRU�VXSHUYLVLyQ�SRVLEOH�
GHO�SHUVRQDO��DIHFWDQGR�DGYHUVDPHQWH�DO�VLVWHPD�GH�HQYtR�GH�FDVRV�

3RU� WRGR� OR� DQWHV� PHQFLRQDGR� HV� GH� VXPD� LPSRUWDQFLD� WHQHU� OD�
FRRUGLQDFLyQ� DGHFXDGD� GH� ORV� GLIHUHQWHV� QLYHOHV� GHO� SURJUDPD�� DVt� FRPR�XQ�
HVWXGLR� SUHOLPLQDU� VREUH� HO� SUREOHPD� TXH� VH� GHVHD� VROXFLRQDU� DQWHV� GH� OD�
LQWHUYHQFLyQ� SDUD� SRGHU� OOHJDU� D� XQ� UHVXOWDGR� VDWLVIDFWRULR�� HQ� HVWH� FDVR� D�
UHGXFLU�OD�PRUWDOLGDG�PDWHUQD���������

(Q�HO�DxR�GH������OD�206�UHDOL]y�ODV�SULPHUDV�HVWLPDFLRQHV�HQ�HO�iPELWR�
PXQGLDO� GH� PRUWDOLGDG� PDWHUQD�� VH� LJQRUDED� HQ� JUDQ� PHGLGD� ORV� GLIHUHQWHV�
ULHVJRV� DVRFLDGRV� FRQ� HO� HPEDUD]R� \� HO� SDUWR� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� \��
FRPSUREiQGRVH�TXH�FDGD�DxR�PXHUH�PHGLR�PLOOyQ�GH�PXMHUHV�D�FDXVD�GH�HVWDV�
FRPSOLFDFLRQHV�OR�TXH�KL]R�TXH�YDULDV�RUJDQL]DFLRQHV�KLFLHUDQ�XQ�HVIXHU]R�HQ�
FRP~Q�SDUD�WRPDU�OD�LQLFLDWLYD�GH�XQD�PDWHUQLGDG�VLQ�ULHVJR��FX\R�SURSyVLWR�
SULQFLSDO� HUD� HODERUDU� HVWUDWHJLDV� TXH� SHUPLWLHUDQ� HQIUHQWDUVH� FRQ� pVWH�
SUREOHPD���,QYHVWLJDFLRQHV�UHFLHQWHV�GH�OD 206�\�OD�81,&()�KDQ�HYLGHQFLDGR�
TXH� OD� PDJQLWXG� GHO� SUREOHPD� HV� PD\RU� GH� OR� TXH� VH� SHQVDED� \� TXH� OD�
YLJLODQFLD� GH� HVWDV� RUJDQL]DFLRQHV� VREUH� ORV� VHUYLFLRV� GH� DWHQFLyQ� GH� VDOXG�
PDWHUQD�PXHVWUDQ�TXH�HQ�OD�PD\RUtD�GH�ORV�SDtVHV�HQ�GHVDUUROOR�OD�FREHUWXUD�
VLJXH�VLHQGR�LQVXILFLHQWH�H�LQDGHFXDGD�����

'XUDQWH�PXFKRV�DxRV�HVSHFLDOLVWDV�HQ�SODQLILFDFLyQ�GH�VDOXG�KDQ�GLVFXWLGR�
ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�LQWHUYHQFLRQHV�GLULJLGDV�D�ORJUDU�XQD�PDWHUQLGDG�
VLQ�ULHVJR�FRPR�OR�VRQ���FRQWURO�SUHQDWDO��DGLHVWUDPLHQWR�GH�SDUWHUDV��FULWHULR�
GH�ULHVJR��SURV�\�FRQWUDV�GHO�SDUWR�GRPLFLOLDULR�\�KRVSLWDODULR���HO�SXQWR�FODYH�
HQ�OD�FDGHQD�\�HO�HOHPHQWR�PiV�LPSRUWDQWH�SDUD�UHGXFLU�OD�PRUWDOLGDG�PDWHUQD��
HV� OD�SHUVRQD�FRQ�FRQRFLPLHQWRV�DGHFXDGRV�VREUH� OD�DWHQFLyQ�GHO�SDUWR��TXH�
VHD� FDSD]� GH� RFXSDUVH� GH� SDUWRV� QRUPDOHV�� GH� UHFRQRFHU� D� XQD� PXMHU� FRQ�
HPEDUD]R�GH�DOWR�ULHVJR��TXH�WHQJD�HO�FULWHULR�SDUD�DWHQGHUODV�R� GHFLGLU�HQYLDU�
D�ODV�PDGUHV�D�XQ�QLYHO�VXSHULRU�GH�DWHQFLyQ���������

�



(Q�*XDWHPDOD��D�WUDYpV�GH�XQ�SUR\HFWR�HQ�HO�TXH�VH�ORJUy�XQD�FRODERUDFLyQ�
PiV� HVWUHFKD� FRQ� ODV� SDUWHUDV� WUDGLFLRQDOHV�� ORV� HQYtRV� GH� FDVRV� SRU� HVWDV�
~OWLPDV�DXPHQWDURQ�QRWDEOHPHQWH�\�HQWUH�ODV�PXMHUHV�FRQ�FRPSOLFDFLRQHV�XQ�
Q~PHUR�PD\RU�UHFXUULy�D�OD�XWLOL]DFLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG��WDPELpQ�IXH�
QHFHVDULR� HYDOXDU� OD� HILFDFLD� GHO� FRQWURO� SUHQDWDO� � HQ� OD� UHGXFFLyQ� GH� OD�
PRUWDOLGDG� PDWHUQD�� � /DV� H[SHFWDWLYDV� GH� TXH� OD� DWHQFLyQ� SUHQDWDO� R� DOJ~Q�
HOHPHQWR�GH�pVWD�D\XGDUD�D�HYLWDU�ODV�GHIXQFLRQHV�PDWHUQDV�QR�VH�KDQ�ORJUDGR��
SRU�OR�TXH�OD�206�IXH��XQD�GH�ODV�SULPHUDV�RUJDQL]DFLRQHV�TXH�FXHVWLRQy�TXH�
OD�DWHQFLyQ�SUHQDWDO��SRU�Vt�VROD��SRGtD�OOHJDU�D�UHGXFLU�OD�PRUWDOLGDG�PDWHUQD��
���
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���'HILQLFLyQ�
+RJDU�PDWHUQR�X�KRJDUHV�GH�HVSHUD�GH�PDWHUQLGDG�VRQ�LQVWDODFLRQHV�GH�

EDMD� FRPSOHMLGDG� HQ� GRQGH� ODV� PXMHUHV� HPEDUD]DGDV� GH� DOWR� ULHVJR�
SHUPDQHFHQ�EDMR�FRQWURO�GHVGH�DQWHV�GH�OD�IHFKD�GH�VX�SDUWR��JDUDQWL]DQGR�XQD�
DWHQFLyQ� SUHQDWDO� FDOLILFDGD� GHVGH� HO� KRVSLWDO� \� VX� UiSLGR� WUDVODGR� D� pVWH� DO�
LQLFLR�GHO� SDUWR�� � SRU� OR� FXDO� HO� KRJDU�PDWHUQR�� GHEH�HVWDU� VLWXDGR�FHUFD�GHO�
KRVSLWDO� EDVH� TXH� FXHQWH� FRQ� WRGDV� ODV� IDFLOLGDGHV� SDUD� OD� DWHQFLyQ� GHO�
HPEDUD]R�\�GHO�SDUWR�GH�DOWR�ULHVJR����������

(Q�DOJXQRV�FDVRV�HVWH�FHQWUR�SRGUtD�DPSOLDU�VXV�IXQFLRQHV�SDUWLFLSDQGR�HQ�
OD�DWHQFLyQ�GHO�SDUWR�GH�EDMR� ULHVJR�� OR�TXH�FRQVWLWX\H�XQD�DOWHUQDWLYD�PL[WD�
SRUTXH� DGHPiV� GH� EULQGDU� ODV� SUHVWDFLRQHV� PHQFLRQDGDV� SRGUtDQ� IXQFLRQDU�
FRPR�FDVDV�GH�SDUWR�SDUD�ODV�HPEDUD]DGDV�GH�EDMR�ULHVJR��TXH�HQ��HVWRV�FDVRV�
OD�UHVSRQVDEOH�GLUHFWD�GH�OD�DWHQFLyQ�GHO�SDUWR VHUtD�OD�SDUWHUD�WUDGLFLRQDO�FRQ�
OD�VXSHUYLVLyQ�PpGLFD�FRQWLQXD�����

�



���&DUDFWHUtVWLFDV�GH�XQ�+RJDU�GH�HVSHUD�GH�PDWHUQLGDG�
D���8ELFDFLyQ�*HRJUiILFD�

(O�KRJDU�PDWHUQR�GHEH�HVWDU�XELFDGR�DO� ODGR�GH�XQ�KRVSLWDO�EDVH�SDUD�
TXH�VX�HIHFWLYLGDG�VHD�REMHWLYD�\�HQ�GRQGH�VH�FXEUD�XQD�SDUWH�LPSRUWDQWH�GH�OD�
FRPXQLGDG� UXUDO�� � GRQGH� ODV� FDUDFWHUtVWLFDV� GH� ULHVJR�GH� OD� SREODFLyQ�KDJDQ�
TXH�VHDQ�IUHFXHQWHV�OD�DXVHQFLD�GH�FRQWURO�SUHQDWDO��FDSWDU�\�WUDWDU�WDUGtDPHQWH�
D�PXMHUHV� FRQ� SUREOHPDV� HQ� HO� HPEDUD]R�R GXUDQWH� HO� SDUWR�\� HQ�GRQGH� ORV�
SUREOHPDV�GH�WUDQVSRUWH�\�ODUJDV�GLVWDQFLDV�KDJDQ�TXH�HVWRV�FDVRV�QR�SXHGDQ�
VHU�WUDWDGRV�D�WLHPSR�HQ�HO�KRVSLWDO�����������
E��7LSR�GH�DWHQFLyQ�

(O� KRJDU� GH� HVSHUD� GH� PDWHUQLGDG� HVWi� LQWHJUDGR� DO� SULPHU� QLYHO� GH�
DWHQFLyQ�VLHQGR�SDUWH�GH�ORV�VLVWHPDV�ORFDOHV�GH�VDOXG�GH�OD�UHJLyQ���(O�HTXLSR�
GH�VDOXG��ODV�SDUWHUDV��ORV�SURPRWRUHV�GH�VDOXG�GH�OD�FRPXQLGDG�GHEHQ�IRUPDU�
SDUWH� GH� OD� DWHQFLyQ� GH� OD� SREODFLyQ� \� SRU� OR� WDQWR� VHU� LQFRUSRUDGRV DO�
IXQFLRQDPLHQWR�GH�HVWRV�FHQWURV��FRQ�HO�GHVHR�\�FRQRFLHQGR�ODV�YHQWDMDV�TXH�
HVWRV�KRJDUHV�UHSUHVHQWDQ�SDUD�OD�FRPXQLGDG����������
F��3ODQWD�)tVLFD�

/D�LQIUDHVWUXFWXUD�GH�HVWRV�FHQWURV�GHEH�VHU�SDUHFLGD�D�ORV�KRJDUHV�GH�OD�
SREODFLyQ�� VHQFLOOD� \� EDUDWD� \D� TXH� QR� GHEH� UHSUHVHQWDU� XQD� FDUJD� SDUD� HO�
VLVWHPD�ORFDO�GH�VDOXG�HQ�VX�IXQFLRQDPLHQWR�\�PDQWHQLPLHQWR���(Q�PXFKRV�GH�
ORV� SDtVHV� TXH� FXHQWDQ� FRQ� HVWRV� KRJDUHV�� JHQHUDOPHQWH� WRGRV� GLVSRQHQ� GH�
GRUPLWRULRV��XQ�OXJDU�HVSHFtILFR�SDUD�UHDOL]DU�DFWLYLGDGHV�GH�HGXFDFLyQ�SDUD�OD�
VDOXG�� SDUWLFLSDFLyQ� FRPXQLWDULD�� WDOOHUHV�� HWF��� WDPELpQ� DVt� VH� GLVSRQGUi� � GH�
XQD� FRFLQD��EDxRV�� DPELHQWH�SDUD�HO� ODYDGR�\� VHFDGR�GH� OD� URSD��XQ�HVSDFLR�
HVSHFLDO�GHVWLQDGR�D�H[iPHQHV�FOtQLFRV��FRQVXOWDV�\�WRPD�GH�PXHVWUDV�SDUD�HO�
ODERUDWRULR�����
G��)XQFLRQDPLHQWR�\�UHVSRVDELOLGDGHV�

&RPR�VH� �KD�PHQFLRQDGR�DQWHULRUPHQWH�HO�KRJDU�PDWHUQR�GHEHUi�HVWDU�
OLJDGR� DO� KRVSLWDO� EDVH�� HO� FXDO� � VHUi� UHVSRQVDEOH� HQ� DOJXQD� SDUWH� GH� VX�
IXQFLRQDPLHQWR�\�VXSHUYLVLyQ�

/DV�PXMHUHV�HPEDUD]DGDV�GHEHQ�VHU�YLVLWDGDV�GLDULDPHQWH�SRU�HO�SHUVRQDO�
GH�VDOXG�GHO�KRVSLWDO������

��



H��3DUWLFLSDFLyQ�GH�OD�FRPXQLGDG�
(O�p[LWR�GHO�KRJDU�PDWHUQR�H[LJH�HO�FRPSURPLVR�GH�OD�FRPXQLGDG�D�OR�

ODUJR� GH� WRGR� HO� SURFHVR�� OR� TXH� LQFOX\H� SODQLILFDFLyQ�� LPSOHPHQWDFLyQ� \�
HYDOXDFLyQ� GHO� SUR\HFWR�� (O� FRPSURPLVR� GH� OD� FRPXQLGDG� HV� XQ� SURFHVR�
FRQWLQXy \�VLPXOWiQHR�TXH�FRQVWD�GH�YDULDV�HWDSDV��QR�HV�XQD�DFWLYLGDG�DLVODGD���
/D�FRPXQLGDG�GHEH�WHQHU�XQD�SDUWLFLSDFLyQ�DFWLYD�GHVGH�HO�SULQFLSLR�HQ�TXH�VH�
WHQJD�SODQHDGR�HFKDU�DQGDU�XQ�KRJDU�GH�HVSHUD�GH�PDWHUQLGDG�� OD�D\XGD�\�HO�
iQLPR� GH� ODV� RUJDQL]DFLRQHV� VRFLDOHV� ORFDOHV�� JDUDQWL]DQ� HO� p[LWR� GH� HVWRV�
FHQWURV�DO�FXPSOLU�FRQ�GLVWLQWDV�REOLJDFLRQHV�GHQWUR�GHO�PLVPR�

8QD�SDUWH�LPSRUWDQWH�HV�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�XQD�UHODFLyQ�
GH� UHVSHWR� \� FRRSHUDFLyQ� FRQ� HO� SHUVRQDO� GH� VHUYLFLR� GH� VDOXG� YLQFXODGR� DO�
KRJDU�PDWHUQR�\�DO�KRVSLWDO���������������

/D� PXMHU� TXH� TXHGD� HPEDUD]DGD� QHFHVLWD� DWHQFLyQ� GXUDQWH� WRGR� HO�
HPEDUD]R�\�HO�SDUWR��OR�TXH�LQFOX\H�OR�EiVLFR�GH�OD�DWHQFLyQ�PDWHUQD�SHUR�D~Q�
PiV� LPSRUWDQWH� OD� DWHQFLyQ� REVWpWULFD� SDUD� HO� WUDWDPLHQWR� GH� ODV�
FRPSOLFDFLRQHV���6L�ELHQ�OD�DWHQFLyQ�REVWpWULFD�HV�OD�SDUWH�PHGXODU�SDUD�UHGXFLU�
OD�PRUWDOLGDG�PDWHUQD��HVWR�QR�LPSOLFD�TXH�HO�HPEDUD]R�\�HO�SDUWR�UHTXLHUDQ�GH�
LQWHUYHQFLRQHV�FRQ�DOWRV�FRVWRV�KRVSLWDODULRV��SHUR�WDPSRFR�VLJQLILFD�TXH�RWURV�
DVSHFWRV�GH�OD�DWHQFLyQ�PDWHUQD��FRPR�HO�FRQWURO�SUHQDWDO�GHEDQ�DEDQGRQDUVH��
FDEH�PHQFLRQDU�TXH�XQD�UXSWXUD�HQ�FXDOTXLHU�SXQWR�GH�OD�FDGHQD�LPSLGD�TXH�
ODV� PXMHUHV� HPEDUD]DGDV� UHFLEDQ� OD� DWHQFLyQ� TXH� QHFHVLWDQ� OR� TXH� SXHGH�
VLJQLILFDU�OD�GLIHUHQFLD�HQWUH�OD�YLGD�\�OD�PXHUWH�����

(Q� ORV� SDtVHV� GHVDUUROODGRV� OD� PD\RUtD� GH� ODV� PXMHUHV� JR]DQ� GH� XQD�
DVLVWHQFLD� FRPSHWHQWH� GXUDQWH� HO� SDUWR�� PLHQWUDV� TXH� HQ� ORV� SDtVHV� HQ�
GHVDUUROOR�OD�PLQRUtD�GH�ODV�PXMHUHV�HPEDUD]DGDV�GD�D�OX]�DWHQGLGDV�SRU�XQD�
SHUVRQD�FDOLILFDGD��HO�������QR�WLHQH�DWHQFLyQ�GH�VDOXG�GXUDQWH�HO�HPEDUD]R��\�
PHQRV�GH���GH�FDGD���GLVIUXWD�GH�DOJXQD�DWHQFLyQ�SXHUSHUDO������

��
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���&RQVLGHUDFLRQHV�*HQHUDOHV

/DV�RUJDQL]DFLRQHV�GH�FRRSHUDFLyQ�H[WHUQD�VH�KDQ�LQWHUHVDGR�SRU�UHGXFLU�
OD�PRUWDOLGDG�PDWHUQD� HQ� ORV� SDtVHV� HQ�GHVDUUROOR� FRPR�HO� QXHVWUR�� WDO� HV� HO�
FDVR� GH� 3&,� �� 3URMHFW� &RQFHUQ� ,QWHUQDWLRQDO�� XQD� RUJDQL]DFLyQ� QR�
JXEHUQDPHQWDO�� TXH� HVWDEOHFLy� XQ� KRJDU� PDWHUQR� HQ� HO� GHSDUWDPHQWR� GH�
+XHKXHWHQDQJR��\D�TXH�VHJ~Q�LQIRUPHV�GHO�6,*6$�,1(�WLHQH�XQD�GH�ODV�PiV�
DOWDV�WDVDV�GH�PRUWDOLGDG�GHO�SDtV�HQ�OD�SREODFLyQ�PDWHUQR�LQIDQWLO��SDUD������
OD�WDVD�GH�PRUWDOLGDG�PDWHUQD�IXH�GH�������[���������QDFLGRV�YLYRV��SRU�OR�TXH�
VX� SULQFLSDO� LQWHUpV� HV� OD� UHGXFFLyQ� GH� OD� PRUWDOLGDG� PDWHUQD� HQ� HVWH�
GHSDUWDPHQWR�������

(VWD�RUJDQL]DFLyQ�FUHy�ORV�OLQHDPLHQWRV�JHQHUDOHV�SDUD�HO�IXQFLRQDPLHQWR�
GH� HVWD� FDVD� PDWHUQD� WHQLHQGR� FRPR� REMHWLYRV�� D�� &UHDU� XQ� HVSDFLR�
LQVWLWXFLRQDO�OLJDGR�D�ORV�KRVSLWDOHV�HQ�ODV�UHJLRQHV�GH�DOWD�PRUWDOLGDG�PDWHUQD�
\�GH�GLItFLO� DFFHVR�� TXH� DOEHUJXH� D� ODV�PXMHUHV�HPEDUD]DGDV�FRQ�DOWR� ULHVJR�
GXUDQWH�HO�~OWLPR�PHV�GH�HPEDUD]R�\�D�VX�KLMR�PHQRU�GH�XQ�DxR���E��&RQWULEXLU�
FRQ�OD�UHGXFFLyQ�GH�OD�PRUWDOLGDG�PDWHUQD�D�WUDYpV�GH�OD�GHWHFFLyQ�WHPSUDQD�
GH� ODV� PXMHUHV� FRQ� HPEDUD]R� GH� DOWR� ULHVJR�� � F�� 3URPRYHU� OD� LQVWUXFFLyQ�
GRFHQWH�D�FRPDGURQDV��SURPRWRUHV�GH�VDOXG��\�RWURV�SURIHVLRQDOHV�GH�OD�VDOXG��
PHMRUDQGR�DVt�OD�FDOLGDG�GH�ORV�VHUYLFLRV��G���5HGXFLU�ORV�FRVWRV�KRVSLWDODULRV�
DO� GLVPLQXLU� OD� FDQWLGDG� GH� SDFLHQWHV� TXH� FRQVXOWDQ� DO� KRVSLWDO� FRQ� DOJXQD�
FRPSOLFDFLyQ�GHO�HPEDUD]R��SDUWR�R�SXHUSHULR���H��%ULQGDU�DWHQFLyQ�HQ�VDOXG�DO�
QLxR�PHQRU�GH���DxR��

$Vt�WDPELpQ�IXHURQ�FUHDGDV�HVWUDWHJLDV�SDUD�SRGHU�DOFDQ]DU�OD�PHWD��FRPR�
OR� VRQ�� � 3RGHU� WHQHU� XQD� FRRUGLQDFLyQ� HQWUH� OD� FDVD� PDWHUQD�� FRPXQLGDG��
FHQWURV� GH� VDOXG�� FHQWURV� FRPXQLWDULRV�� MHIDWXUD� GH� iUHD�� KRVSLWDO� UHJLRQDO� \�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�FRPR�ODV�TXH�ODERUDQ�HQ�HO�GHSDUWDPHQWR�
GH� +XHKXHWHQDQJR�� IRUWDOHFLHQGR� GH� HVWD� PDQHUD� ORV� VHUYLFLRV� GH� VDOXG��������������
� 0HMRUDU�OD�FDOLGDG�GH�DWHQFLyQ�HQ�OD�PXMHU�HPEDUD]DGD�
� 5HDOL]DU�XQD�HGXFDFLyQ�SHUPDQHQWH�VREUH�ULHVJR�PDWHUQR�\�FRPR�PDQHMDUOR��
�����

��



����&RPSRQHQWHV�GH�OD�$WHQFLyQ�0DWHUQD

D��$WHQFLyQ LQWHJUDO�D�OD�PXMHU�
$� OD�PXMHU�FRQ�HPEDUD]R�GH�DOWR� ULHVJR�VH� OH�

SURSRUFLRQDUi� DOEHUJXH� GXUDQWH� HO� ~OWLPR� PHV� GH� JHVWDFLyQ� \� SXHUSHULR�
LQPHGLDWR��XQD� VHPDQD��� DO� LQJUHVDU� VH� OH�KDUi�XQ�H[DPHQ�FOtQLFR�FRPSOHWR��
HYDOXDFLyQ� JLQHFROyJLFD� \� REVWpWULFD�� PRQLWRUHR� GLDULR� \� HVWULFWR� GH� VX�
JHVWDFLyQ�� � 6H� OH� DGPLQLVWUDUi� WR[RLGH� WHWiQLFR� D� OD� PXMHU� TXH� OR� QHFHVLWH��
WDPELpQ�VH�OH�GDUi�KLHUUR�DPLQRTXHODGR�\�VH�UHIHULUi�DO�KRVSLWDO�FXDQGR�LQLFLH�
VX�WUDEDMR�GH�SDUWR�R�SUHVHQWH�FXDOTXLHU�FRPSOLFDFLyQ�

6H� OH� GDUi� DSR\R� HPRFLRQDO� \� FDSDFLWDFLyQ� VREUH� SHOLJURV� GXUDQWH� HO�
HPEDUD]R��SODQLILFDFLyQ�IDPLOLDU��QXWULFLyQ��SXHULFXOWXUD�\�QRUPDV�GH�KLJLHQH�
SHUVRQDO�\�GH�DOLPHQWDFLyQ��

&RPR� VH�PHQFLRQy� DQWHULRUPHQWH� VH� OH GDUi� DWHQFLyQ� HQ� VDOXG� D� VX� KLMR�
PHQRU�GH�XQ�DxR�OR�TXH�FRQVLVWLUi�HQ�UHDOL]DUOH�XQ�H[DPHQ�ItVLFR�FRPSOHWR�TXH�
LQFOXLUi�HYDOXDFLyQ�GHO�FUHFLPLHQWR�\�GHVDUUROOR��PHGLGDV�DQWURSRPpWULFDV��DVt�
WDPELpQ�VH�OHV�GDUiQ�ODV�YDFXQDV�TXH�QHFHVLWHQ��\�VL�DOJ~Q�QLxR�VH�HQFXHQWUD�HQ�
PDODV�FRQGLFLRQHV�VH�UHIHULUi�DO�KRVSLWDO�UHJLRQDO�

3DUD� OOHJDU� D� FXPSOLU� XQD� WDUHD� FRPR� pVWD�� HV� QHFHVDULR� TXH� HVWpQ�
LQYROXFUDGRV�ORV�QLYHOHV�GH�DWHQFLyQ�GH�OD�UHJLyQ��HQ�HVWH�FDVR�VH�FXHQWD�FRQ�OD�
SDUWLFLSDFLyQ� GH�� � +RVSLWDO� UHJLRQDO�� FDVD� PDWHUQD�� FHQWUR� GH� FRQYHUJHQFLD��
FRPXQLGDG�� FHQWURV� GH� VDOXG�� MHIDWXUD� GH� iUHD�� GLVWULWR�� 21*V� TXH� SUHVWHQ�
VHUYLFLR� HQ� OD� UHJLyQ� HQWUH� ODV� TXH� SRGHPRV� PHQFLRQDU� $&20$60,�
�$VRFLDFLyQ�GH�FRPDGURQDV�GH�VDOXG�PDWHUQR�LQIDQWLO���

$QWHULRUPHQWH�VH�GHVFULELy�FXDOHV�HUDQ�ORV�HVSDFLRV�ItVLFRV�QHFHVDULRV�GH�OD�
LQIUDHVWUXFWXUD�GH�XQ�KRJDU�PDWHUQR�� ORV�VHUYLFLRV�EiVLFRV�FRQ�TXH�FXHQWD�OD�
FDVD�PDWHUQD�GH�+XHKXHWHQDQJR�VRQ��UHFHSFLyQ��GLUHFFLyQ��iUHD�GH�FRQVHMHUtD��
YHVWLGRU��VDOD�GH�HQIHUPHUtD��FRFLQD��DUFKLYR��ODYDQGHUtD�\�URSHUtD��FDGHQD�GH�
IUtR�� ERGHJD�� IDUPDFLD�� iUHD� GH� HYDOXDFLyQ� FOtQLFD�� HQFDPDPLHQWR�� VDOD� GH�
SDUWRV��iUHD�YHUGH�HQ�GRQGH�VH�OOHYDQ�D�FDER�VROR�SURFHGLPLHQWRV�TXLU~UJLFRV�
PHQRUHV�

��



/D� FDVD� PDWHUQD� FXHQWD� FRQ� QRUPDV� SDUD� VX� IXQFLRQDPLHQWR� ODV� FXDOHV�
GHEHQ� VHU� FXPSOLGDV� WDQWR�SRU� HO� SHUVRQDO� GH� VDOXG�� FRPR�SRU� ODV� SDFLHQWHV�
LQJUHVDGDV��YDOH� OD�SHQD�KDFHU�PHQFLyQ�VREUH� ODV�QRUPDV�TXH�GHEHQ�FXPSOLU��
ODV� PXMHUHV� JHVWDQWHV� TXH� DFXGHQ� D� HVWH� FHQWUR�� FRPR� OR� VRQ�� 3HUPDQHFHU�
GHQWUR�GH�ODV�LQVWDODFLRQHV�GH�OD�FDVD�PDWHUQD�GHVGH�VX�LQJUHVR�KDVWD�VX�HJUHVR��
UHVSHWDU�ODV�FRVDV�DMHQDV��KDFHU�XVR�DGHFXDGR�GH�ORV�VHUYLFLRV�OR�TXH�LQFOX\H�
FRPHGRU��FRFLQD��VDQLWDULRV�\�EDxRV��PDQWHQHU�OLPSLD�OD�LQVWDODFLyQ��������

���,QWHJUDQWHV�GHO�SHUVRQDO�GH�OD�FDVD�PDWHUQD�\�VXV�IXQFLRQHV�
D� &RRUGLQDGRU��(V�HO�UHVSRQVDEOH��WpFQLFD�\�DGPLQLVWUDWLYDPHQWH�GHO�

IXQFLRQDPLHQWR�GHO�FHQWUR�
E��0pGLFR UHVSRQVDEOH���7LHQH�OD�IXQFLyQ�GH�FRRUGLQDU�ORV�VHUYLFLRV�FOtQLFRV
\�FRPXQLWDULRV�FRQ�ODV�21*V��SODQLILFDU��VXSHUYLVDU�\�PRQLWRUHDU�ODV�
DFWLYLGDGHV�UHDOL]DGDV�HQ�HVWRV�VHUYLFLRV��GDU�HGXFDFLyQ�SHUPDQHQWH�DO�
SHUVRQDO��FRRUGLQDU�DFWLYLGDGHV�GH�OD�FDVD�PDWHUQD��SODQLILFDU��JXLDU�\�
HMHFXWDU�SURFHGLPLHQWRV�TXLU~UJLFRV�HQ�OD�FDVD�PDWHUQD��XQD�GH�ODV
IXQFLRQHV�PiV�LPSRUWDQWHV�TXH�WLHQH�HV�KDFHU�ODV�HYDOXDFLRQHV�FOtQLFDV�\�
HO�PRQLWRUHR�HVWULFWR�D�ODV�SDFLHQWHV�TXH�VH�HQFXHQWUDQ�GHQWUR�GH�OD�FDVD�
PDWHUQD��KDFHU�GLDJQyVWLFR�\�GDU�WUDWDPLHQWR�D�ORV�QLxRV�PHQRUHV�GH�XQ�
DxR��FRRUGLQDU�ODV�DFFLRQHV�QHFHVDULDV�HQ�HO�iUHD�GH�DWHQFLyQ�LQWHJUDO�GH�
OD�PXMHU�FRQ�HO�KRVSLWDO�GHSDUWDPHQWDO��SUHVHQWDU�LQIRUPHV�PHQVXDOHV�DO��
FRRUGLQDGRU�GH�OD�RILFLQD�UHJLRQDO��

F� (QIHUPHUD JUDGXDGD���6XV�SULQFLSDOHV�IXQFLRQHV�FRQVLVWHQ�HQ�VHU�OD
UHVSRQVDEOH�GH�OD�DWHQFLyQ�GH�OD�PXMHU�JHVWDQWH�GHVGH�VX�LQJUHVR��
HVWDGtD��DQWHV�\�GHVSXpV�GHO�SDUWR��KRVSLWDOL]DFLyQ�HQ�HO�KRVSLWDO�UHJLRQDO�
\�YLVLWD�GRPLFLOLDULD��DVLVWLU�DO�PpGLFR�HQ�SURFHGLPLHQWRV�FOtQLFRV�\�
TXLU~UJLFRV�PHQRUHV��UHVSRQVDEOH�GLUHFWD�GH�OD�DGPLQLVWUDFLyQ�GH�OD
FDVD��VX�IXQFLRQDPLHQWR�\�SURPRFLyQ��WHQHU�HTXLSDGR�HO�FHQWUR��SUHVHQWDU��
XQ�LQIRUPH�PHQVXDO��SDUWLFLSDU��FRRUGLQDU�\�GLULJLU�SURJUDPDV�GH�VDOXG��
FDSDFLWDU�DO�SHUVRQDO�GH�HQIHUPHUtD�\�D�OD�HGXFDGRUD�

��



G� $X[LOLDU GH HQIHUPHUtD��6XV�SULQFLSDOHV�IXQFLRQHV�VRQ�OOHQDU�OD�KRMD�GH�
DGPLVLyQ�GH�ODV�SDFLHQWHV��HO�FXLGDGR�GHO�HTXLSR�\�GHO�LQYHQWDULR�GH�
pVWH��DVt�FRPR�GHO�FXLGDGR�\�EXHQ�XVR�GHO�PRELOLDULR��HTXLSDU�ODV�VDODV
FRQ�OR�QHFHVDULR��DWHQFLyQ�GLUHFWD�D�SDFLHQWHV��OOHYDU�D�ODV�SDFLHQWHV�DO��
KRVSLWDO�DO�LQLFLDU�VX�WUDEDMR�GH�SDUWR��HGXFDFLyQ�\�FRQVHMHUtD�D�SDFLHQWHV��
SDUWLFLSDU�HQ�ODV�FDSDFLWDFLRQHV�\�SURJUDPDV�GH�VDOXG��

H� (GXFDGRUD���7LHQH�D�VX�FDUJR�GDU�HGXFDFLyQ�\�FRQVHMHUtD�LQWHJUDO��
GHVDUUROODU�HO�SODQ�GH�,(&���LQIRUPDFLyQ��HGXFDFLyQ�\�FDSDFLWDFLyQ���
WHQHU�FRQWDFWR FRQ�OD�RILFLQD�UHJLRQDO�GH�+XHKXHWHQDQJR�SDUD�UHDOL]DU�
YLVLWDV�HQ�OD�FRPXQLGDG��KDFHU�QHJRFLDFLyQ�FRQ�ORV�PHGLRV�GH�
FRPXQLFDFLyQ�ORFDO�SDUD�XQ�HVSDFLR�GH�OD�SURPRFLyQ�GH�OD�FDVD�PDWHUQD�
\�PHQVDMHV�FODYH�GH�VDOXG��KDFHU�UHXQLRQHV�GH�SUHVHQWDFLyQ�GH�ORV�
REMHWLYRV�GHO�KRJDU�PDWHUQR�D�GLIHUHQWHV�LQVWDQFLDV�GH�VDOXG��WDQWR�
SULYDGDV�FRPR�S~EOLFDV�

I� &RFLQHUD�� (QFDUJDGD� GH� PDQWHQHU� KLJLpQLFR� HO� VHUYLFLR� GH�
DOLPHQWDFLyQ�� SUHSDUDU� OD� DOLPHQWDFLyQ� VHJ~Q� GLHWDV� RUGHQDGDV� SRU� HO�
PpGLFR�FRRUGLQDQGR�FRQ�OD�HQIHUPHUD�DX[LOLDU�

J� &RQVHUMH��(QFDUJDGR�GH�PDQWHQHU�HQ�RUGHQ�\�OLPSLR�WRGD�HO�iUHD�GH�OD�
FDVD�PDWHUQD��YHODU�SRU�OD�VHJXULGDG�GHO�ORFDO�������

3DUD� HO� EXHQ� IXQFLRQDPLHQWR� GH� ORV� KRJDUHV� GH� HVSHUD� GH�PDWHUQLGDG� VH�
GHEHQ�GH� WHQHU�FLHUWRV�FULWHULRV�GH�DGPLVLyQ��FRQ�HO� ILQ�GH� WHQHUVH�HQ�FXHQWD�
SDUD� IDFLOLWDU� OD� GHPDQGD� SRWHQFLDO� GHO� KRJDU� PDWHUQR� \� SODQLILFDU� ODV�
QHFHVLGDGHV�GHO�PLVPR��

*HQHUDOPHQWH� ODV� PXMHUHV� HPEDUD]DGDV� LQJUHVDGDV� D� OD� FDVD� PDWHUQD�
SHUWHQHFLHQWHV�D�XQ�iUHD�UXUDO�SUHVHQWDQ�GHWHUPLQDGRV�IDFWRUHV�GH�ULHVJR�WDOHV�
FRPR� HO� QLYHO� VRFLR� HFRQyPLFR� EDMR�� GLILFXOWDG� GH� WUDQVSRUWH� R� ELHQ�
FRPSOLFDFLRQHV� JUDYHV� GH� OD� JHVWDFLyQ� TXH� SXHGDQ� UHTXHULU� WUDWDPLHQWR�
HVSHFLDO���(VWRV�FULWHULRV�JHQHUDOPHQWH�VRQ�DSOLFDGRV�HQ�FDVL�WRGRV�ORV�KRJDUHV�
PDWHUQRV�GH�ORV�GLIHUHQWHV�SDtVHV�������

��



���&ULWHULRV�GH�LQJUHVR

/RV� FULWHULRV� GH� DGPLVLyQ� HQ� HO� KRJDU� GH� HVSHUD� GH� PDWHUQLGDG� GH�
+XHKXHWHQDJR�VRQ�ORV�VLJXLHQWHV��
�6H� DGPLWH� D� WRGD�PXMHU� HPEDUD]DGD� FRQ� FRPSOLFDFLRQHV� GHO� HPEDUD]R� TXH�
DVLVWDQ�D�SHGLU�DWHQFLyQ�
�4XH� VHDQ� FDSWDGDV� SRU� ODV� FRPDGURQDV� R� SURPRWRUHV� GH� VDOXG� GH� VX�
FRPXQLGDG� R� ELHQ� SRU� HO� PpGLFR� \� HQIHUPHUD� JUDGXDGD� HQ� ODV� YLVLWDV� D� OD�
FRPXQLGDG��
�3DFLHQWHV�TXH�KDQ�VLGR�GHWHFWDGDV�HQ�HO�KRVSLWDO�GXUDQWH�VX�FRQWURO�SUHQDWDO���
��������

���0HFDQLVPR�SDUD�OD�GHWHFFLyQ�\�UHIHUHQFLD�GH�OD�SDFLHQWH�FRQ�HPEDUD]R����GH����
DOWR�ULHVJR�
x /D��PXMHU�JHVWDQWH�HV�GHWHFWDGD�SRU�OD�FRPDGURQD�R�SRU�HO�SURPRWRU�GH���������������������

6DOXG�GH�VX�FRPXQLGDG�\�HV�UHIHULGD�DO�&HQWUR�GH�&RQYHUJHQFLD�

x (Q�GLFKR�FHQWUR�HV�HYDOXDGD�SRU�HO�PpGLFR�R�HQIHUPHUD�DPEXODWRULD�\�OD�
FODVLILFDQ�VHJ~Q�OD�WDEOD�GH�ULHVJR�REVWpWULFR�

x 6L�HO�PpGLFR�R�OD�HQIHUPHUD�FODVLILFDQ�D�OD�SDFLHQWH�FRPR�GH�DOWR�ULHVJR�
REVWpWULFR�� HOORV� OOHQDQ� OD�KRMD GH� UHIHUHQFLD�\� OD� VROLFLWXG�GH�SDJR�GH�
WUDQVSRUWH�GH�OD�SDFLHQWH�

��



x 6L�OD�PDGUH�WLHQH�XQ�QLxR�PHQRU�GH���DxR�SXHGH�OOHYDUOR�FRQ�HOOD�D�OD�
FDVD�PDWHUQD�

x 6L� OD� SDFLHQWH� HV� GHWHFWDGD� HQ� HO� KRVSLWDO� GXUDQWH� VX� FRQWURO� SUHQDWDO��
WDPELpQ�HV�UHIHULGD�DO KRJDU�PDWHUQR�

x /D�SDFLHQWH�HV�LQJUHVDGD�D�OD�FDVD�HQ�GRQGH�SXHGH�SHUPDQHFHU�WRGR�HO�
~OWLPR� PHV� GH� HPEDUD]R�� VHUi� HYDOXDGD� SRU� SHUVRQDO� FDOLILFDGR� \�
UHFLELUi�HGXFDFLyQ�HQ�VDOXG�

x /D� SDFLHQWH� VHUi� WUDVODGDGD� DO� KRVSLWDO� HQ� HO�PRPHQWR� GH� SUHVHQWDUVH�
DOJXQD�FRPSOLFDFLyQ�R�LQLFLR�GHO�WUDEDMR�GH�SDUWR�

x (Q� HO� KRVSLWDO� VHUi� DWHQGLGD� SRU� SHUVRQDO� GH� pVWH�� SHUR� WHQGUi�
VHJXLPLHQWR�GLDULR�SRU�SHUVRQDO�GH�OD�FDVD�PDWHUQD�

x (Q�HO�SHUtRGR�GH�SRVSDUWR�OD�SDFLHQWH�UHWRUQD�D�OD�FDVD�PDWHUQD�SRU�XQ�
WLHPSR�HVWLPDGR�GH���GtDV�\�VL�HOOD� OR�GHFLGH�XWLOL]DQGR�XQ�PpWRGR�GH�
SODQLILFDFLyQ�IDPLOLDU�

x /D�SDFLHQWH�HV�HQYLDGD�D�VX�FRPXQLGDG�FXEULHQGR� OD�FDVD�PDWHUQD� ORV�
JDVWRV�GH�WUDQVSRUWH�

x $� ORV�KLMRV�PHQRUHV�GH�XQ�DxR�GH� ODV�PDGUHV�KRVSHGDGDV�HQ�HO�KRJDU�
PDWHUQR�� VH� OHV� EULQGDUi� UHFUHDFLyQ�� DOLPHQWDFLyQ�� HVTXHPD� GH�
YDFXQDFLyQ�\�VHUiQ�DWHQGLGRV�HQ�OD�FDVD�GH�HVSHUD�

x /D�PXQLFLSDOLGDG��HO�KRVSLWDO��3&,��&HLED��$&20$60,��\�&$'(&2��
IXQFLRQDUiQ� FRPR� XQ� JUXSR� GH� DSR\R� \� WHQGUiQ� D� VX� FDUJR� OD�
FRQGXFFLyQ�� IXQFLRQDPLHQWR� \� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GHO�
SUR\HFWR���������

��



����5LHVJR�2EVWpWULFR
(V�WRGD�DTXHOOD�FRPSOLFDFLyQ�TXH�VH�SXHGH�SUHVHQWDU�GXUDQWH�HO�HPEDUD]R�\�

SRQH�HQ�ULHVJR� OD�YLGD�GH�OD�PDGUH�\�GHO�SURGXFWR�� �HQWUH� ORV�TXH�VH�SXHGHQ�
PHQFLRQDU���
D���7UDVWRUQRV��KLSHUWHQVLYRV�GHO�HPEDUD]R
+LSHUWHQVLyQ DLVODGD��6H�GHVDUUROOD�D�FRQVHFXHQFLD�GHO�HPEDUD]R�\�YXHOYH�
D�OD�QRUPDOLGDG�GHVSXpV�GHO�SDUWR�
3UHHFODPSVLD��(V OD�HOHYDFLyQ�GH�OD�SUHVLyQ�DUWHULDO��DVRFLDGR�D�SURWHLQXULD�
\�HGHPD�SDWROyJLFR�
(FODPSVLD��(V�OD�HOHYDFLyQ�GH�OD�SUHVLyQ�DUWHULDO��SURWHLQXULD��HGHPD�
SDWROyJLFR�\�FRQYXOVLRQHV�
+LSHUWHQVLyQ�DJUDYDGD�SRU�HO�HPEDUD]R� 6H�WLHQH�HO�DQWHFHGHQWH�GH�XQD�
KLSHUWHQVLyQ�FUyQLFD�SUHH[LVWHQWH�TXH�HV�DJUDYDGD�SRU�HO�HPEDUD]R��
UHFLELHQGR�HO�QRPEUH�GH�SUHHFODPSVLD�VREUHDxDGLGD�R�HFODPSVLD
VREUHDxDGLGD�
+LSHUWHQVLyQ�FRLQFLGHQWH���([LVWH�XQD�KLSHUWHQVLyQ�FUyQLFD�TXH�FRQWLQ~D DO�
HPEDUD]R�\�SHUVLVWH�GHVSXpV�GHO�SDUWR����������

E��+HPRUUDJLDV�GHO�SULPHU�WULPHVWUH�
(PEDUD]R�HFWySLFR���(PEDUD]R�TXH�VH�SURGXFH�IXHUD�GH�OD�FDYLGDG�XWHULQD�
$PHQD]D GH DERUWR��6H�FDUDFWHUL]D�SRU�OD�SUHVHQFLD�GH�KHPRUUDJLD�YDJLQDO�
FRQ�GRORU�WLSR�FyOLFR��VLQ�VDOLGD�GH�OtTXLGR�R�WHMLGR�\�ORV�RULILFLRV�FHUYLFDOHV
HVWiQ�FHUUDGRV�
$ERUWR����(V�FXDQGR�ORV�RULILFLRV�FHUYLFDOHV�VH�HQFXHQWUDQ�DELHUWRV�\�KD\�
H[SXOVLyQ�FRPSOHWD�GH�ORV�SURGXFWRV�GH�OD�FRQFHSFLyQ������������

��



F��+HPRUUDJLDV�GHO�WHUFHU�WULPHVWUH
3ODFHQWD�SUHYLD��(V�FXDQGR�OD�SODFHQWD�VH�LPSODQWD�HQ�HO�VHJPHQWR�LQIHULRU�
GHO�~WHUR�\�TXH�HQ�RFDVLRQHV�SXHGH�RFOXLU�R�QR�HO�RULILFLR�FHUYLFDO�LQWHUQR�
'HVSUHQGLPLHQWR SUHPDWXUR GH�OD�SODFHQWD��7DPELpQ�FRQRFLGR�FRPR
$EUXSWLR�3ODFHQWDH�\�HV�GHILQLGR�FRPR�HO�GHVSUHQGLPLHQWR�GH�OD�SODFHQWD
DQWHV�GH�OD�H[SXOVLyQ�GHO�IHWR��JHQHUDOPHQWH�VH�GD�GHVSXpV�GH�OD�YLJpVLPD�
VHPDQD����������

G��+HPRUUDJLD�SRV�SDUWR
(V�OD�KHPRUUDJLD�TXH�VH�SUHVHQWD�GHVSXpV�GH�OD�UHVROXFLyQ�GHO�SDUWR��QR�
LPSRUWDQGR�OD�YtD�\�TXH�SURYRFD�XQD�SHUGLGD�VDQJXtQHD�PD\RU�GH�������PO�
��������

H��$PHQD]D�GH�SDUWR�SUHWpUPLQR
6H�GHILQH�FRPR�HO�LQLFLR�GHO�WUDEDMR�GH�SDUWR�FRQ�PiV�GH����\�PHQRV�GH����
VHPDQDV�GH�JHVWDFLyQ��

I��$PHQD]D�GH�SDUWR�SRVWpUPLQR
6H�GHILQH�FRPR�DTXHO�HPEDUD]R�TXH�SHUVLVWH�GHVSXpV�GH�ODV����VHPDQDV�R�
PiV�GHVGH�HO�LQLFLR�GH�XQ�SHUtRGR�PHQVWUXDO�VHJXLGR�GH�RYXODFLyQ���
VHPDQDV�GHVSXpV�

J��5HWDUGR�GHO�FUHFLPLHQWR�LQWUDXWHULQR
6H�GHILQH�FRPR�HO�FUHFLPLHQWR�GHILFLHQWH�R�UHWUDVR�GHO�FUHFLPLHQWR�IHWDO��
GHEH�UHVHUYDUVH�SDUD�ORV�QHRQDWRV�FRQ�HYLGHQFLD�FOtQLFD�GH�FUHFLPLHQWR�
DQyPDOR�R�GLVIXQFLRQDO���������������

K��(PEDUD]R�JHPHODU
6H�GHILQH�FRPR�HO�HPEDUD]R�HQ�HO�FXDO�ORJUDQ�GHVDUUROODUVH���R�PiV�
IHWRV�

��



L���3UHVHQWDFLRQHV�DQRUPDOHV
6H�HQWLHQGH�FRPR�SUHVHQWDFLyQ�DQRUPDO��FXDQGR�HO�SURGXFWR�QR�VH�
HQFXHQWUD�HQ�OD�SUHVHQWDFLyQ�GH�YpUWLFH�TXH�HV�OD�TXH�VH�SUHVHQWD�HQ�HO������
GH�ORV�SDUWRV������������

M���,VRLQPXQL]DFLyQ�5K
(V�OD�HQIHUPHGDG�HQ�OD�TXH�ORV�KHPDWtHV�GHO�IHWR�R�GHO�UHFLpQ�QDFLGR�VRQ�
KHPROL]DGRV�SRU�ORV�DQWLFXHUSRV�GH�OD�PDGUH�TXH�KD�DWUDYHVDGR�OD�SODFHQWD��
��������

N��$QHPLD�HQ�HO�HPEDUD]R
/DV�FDXVDV�GH�OD�DQHPLD�GXUDQWH�HO�HPEDUD]R�VRQ�ODV�PLVPDV�TXH�VH�
HQFXHQWUDQ�VLQ�TXH�KD\D�JHVWDFLyQ��FXDOTXLHU�WLSR�GH�DQHPLD�KDELWXDO�HQ�ODV
PXMHUHV�HQ�HGDG�IpUWLO�SXHGH�WUDHU�FRPSOLFDFLRQHV�HQ�HO�HPEDUD]R��

O��'LDEHWHV�JHVWDFLRQDO�
(V�OD�TXH�VH�PDQLILHVWD�HQ�OD�VHJXQGD�PLWDG�GHO�HPEDUD]R�FXDQGR�VH�
GHVDUUROOD�OD�LQWROHUDQFLD�D�OD�LQVXOLQD��SURGXFLHQGR�LQWROHUDQFLD�D�
FDUERKLGUDWRV����������

P��(PEDUD]R�HQ�PHQRUHV�GH ���\�PD\RUHV�GH����DxRV��
6H��FRQVLGHUD�IDFWRU�GH�ULHVJR�TXH�VHDQ��PHQRUHV�GH����DxRV�\D�TXH�
JHQHUDOPHQWH�VRQ�HPEDUD]RV�QR�SODQHDGRV��SRU�OR�TXH�YD�D�YHU�XQ�SREUH�
FRQWURO�SUHQDWDO��XQ�SRVLEOH�WUDEDMR�GH�SDUWR�SUHPDWXUR��GHVSURSRUFLyQ�
FpIDOR� SpOYLFD�\�SUHFODPSVLD����(O�HPEDUD]R�HQ�PXMHUHV�GH����DxRV�HV�
FRQVLGHUDGR�FRPR�IDFWRU�GH�ULHVJR�\D�TXH�SXHGH�SUHVHQWDUVH�XQD�
GLVIXQFLyQ�IHWR�SODFHQWDULD��SUHFODPSVLD�R�VtQGURPH�GH�'RZQ�������

��
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���7LSR�GH�HVWXGLR
'HVFULSWLYR��UHWURVSHFWLYR��QR�H[SHULPHQWDO�

���6XMHWR�GH�HVWXGLR
6H�LQFOX\y�HQ�HO�HVWXGLR�D�WRGD�HPEDUD]DGD�UHIHULGD�DO�+RJDU�GH�HVSHUD�GH�
PDWHUQLGDG���SRU�SDUWH�GHO�SHUVRQDO GH�VDOXG�FRPXQLWDULR��\�OD�UHVSXHVWD�GH�
pVWH�\�GHO�+RVSLWDO�'HSDUWDPHQWDO�

���8QLYHUVR�GH�HVWXGLR�
/R�FRQVWLWX\y�WRGDV�ODV�UHIHUHQFLDV�KHFKDV�DO�+RJDU�PDWHUQR�SRU�SDUWH�GHO�
SHUVRQDO�GH�VDOXG�FRPXQLWDULR�GH�ORV�PXQLFLSLRV�GH�6DQWD�%iUEDUD�\�
7RGRV�6DQWRV�&XFKXPDWiQ��GHSDUWDPHQWR�GH�+XHKXHWHQDQJR��GXUDQWH�HO�
SHUtRGR�GH�$JRVWR�GHO�������D�$JRVWR�GHO�������

���&ULWHULRV�GH�LQFOXVLyQ�
5HIHUHQFLD�GH�0XMHU�JHVWDQWH�FRQ�GLDJQyVWLFR�GH�5LHVJR�2EVWpWULFR�
4XH�OD�UHIHUHQFLD�KXELHVH�VLGR�HIHFWXDGD�SRU�HO�SHUVRQDO�GH�VDOXG�
FRPXQLWDULR�R�GHWHFWDGDV�HQ�HO�+RVSLWDO�'HSDUWDPHQWDO�
([LVWHQFLD�GH��UHJLVWURV�HQ�HO�+RJDU�0DWHUQR�

��



���&ULWHULRV�GH�H[FOXVLyQ
,QH[LVWHQFLD�GH�UHJLVWURV�GH�ODV�SDFLHQWHV�HQ�HO�+RVSLWDO�
,QH[LVWHQFLD�GH�UHJLVWURV�GH�UHIHUHQFLD�DO�+RJDU�0DWHUQR�

���9DULDEOHV�GH�HVWXGLR

1RPEUH� GH� OD�
YDULDEOH

'HILQLFLyQ�
FRQFHSWXDO

'HILQLFLyQ�
RSHUDFLRQDO

(VFDOD� GH�
PHGLFLyQ

8QLGDG�GH�PHGLGD

3HUWLQHQFLD 6H� GLFH� GH� FXDQGR�
DOJR� HV� RSRUWXQR� R�
SURSLR�

&XDQGR� VH� GLFH� R�
KDFH�DOJR�D�WLHPSR�

1RPLQDO 5HJLVWURV� GH�
UHIHUHQFLD�

5HIHUHQFLD ,QIRUPH� GH� ODV�
FXDOLGDGHV� GH� XQ�
WHUFHUR�� TXH� GD� XQD�
SHUVRQD�D�RWUD�

5HJLVWUR� TXH�
LQIRUPD� ORV� ULHVJRV�
REVWpWULFRV� GH� ODV�
PXMHUHV�JHVWDQWHV�

1RPLQDO 5HJLVWURV� GH�
UHIHUHQFLD�

5LHVJR�2EVWpWULFR &XDOTXLHU�
FRPSOLFDFLyQ� GHO�
HPEDUD]R� TXH� SRQH�
HQ� ULHVJR� OD� YLGD�GH�
OD� PDGUH� \� HO�
SURGXFWR�

)DFWRUHV� GH� ULHVJR�
TXH� FRPSOLFDQ� HO�
HPEDUD]R�

1RPLQDO 5LHVJR� REVWpWULFR�
GLDJQRVWLFDGR�

5HVSXHVWD 6DWLVIDFFLyQ� D� XQD�
SUHJXQWD�� GXGD� R�
GLILFXOWDG�

5HVXOWDGR�TXH� VH�GD�
FRQ� HO� ILQ� GH�
UHVROYHU� XQD�
FRPSOLFDFLyQ� GHO�
HPEDUD]R�

1RPLQDO 5HJLVWURV� GHO� KRJDU�
PDWHUQR� \� KRVSLWDO�
GHSDUWDPHQWDO�

1LYHOHV� GH� DWHQFLyQ�
HQ�VDOXG

6RQ�ODV�LQVWLWXFLRQHV�
GH� VDOXG� S~EOLFD�
GHVWLQDGDV� D� OD�
SUHYHQFLyQ��
WUDWDPLHQWR� \�
UHKDELOLWDFLyQ� GH� OD�
VDOXG� GH� OD�
SREODFLyQ�

$WHQFLyQ� HQ� VDOXG�
TXH� VH� SUHVWD� D� OD�
SREODFLyQ�� VHJ~Q� HO�
QLYHO� GH� VHUYLFLR�
TXH�QHFHVLWHQ�

1RPLQDO 5HJLVWURV� GH�
UHIHUHQFLD� \�
UHVSXHVWD� HQ� HO�
KRJDU� PDWHUQR� \� HO�
KRVSLWDO�
GHSDUWDPHQWDO�

��



���,QVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV�\�PHGLFLyQ�GH�ODV�YDULDEOHV�R�GDWRV�
6H�SDVy�XQD�HQFXHVWD�DO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�\�VH�OOHQy�XQD�
EROHWD�GH�UHFROHFFLyQ�GH�GDWRV�HQ�HO�+RJDU�GH�HVSHUD�GH�0DWHUQLGDG�\���
+RVSLWDO�'HSDUWDPHQWDO����9HU�$QH[RV�

���(MHFXFLyQ�GH�OD�LQYHVWLJDFLyQ��

D� 6H� VROLFLWy� DXWRUL]DFLyQ� D� OD� 2UJDQL]DFLyQ� 3&,� SDUD� FRQVXOWDU� ORV�
UHJLVWURV�GHO�+RJDU�GH�HVSHUD�GH�0DWHUQLGDG�

E� 6H�WUDVODGy�DO�+RJDU�GH�HVSHUD�GH�0DWHUQLGDG�SDUD REWHQHU�ORV�GDWRV�
UHTXHULGRV�HQ�HO�LQVWUXPHQWR�UHVSHFWLYR��HQ�HO�VLJXLHQWH�RUGHQ��

L��6H�OOHQy�OD�EROHWD�GH�UHFROHFFLyQ�GH�GDWRV�EDViQGRVH�HQ�ORV
H[SHGLHQWHV�GH�ODV�SDFLHQWHV�FRQ�HPEDUD]R�GH�DOWR�ULHVJR�TXH�IXH
UHIHULGD�D�HVWH��FHQWUR�HQ�HO�SHUtRGR�GH�LQYHVWLJDFLyQ�HVWDEOHFLGR�

LL��(Q�HO�iPELWR�KRVSLWDODULR�VH�OOHQy�OD�EROHWD�GH�UHFROHFFLyQ�GH�GDWRV�
EDViQGRVH�HQ�ORV�H[SHGLHQWHV�GH�ODV�SDFLHQWHV�FRQ�HPEDUD]R�GH�DOWR�
ULHVJR�TXH�IXHURQ�UHIHULGDV�GHO�KRJDU�GH�HVSHUD�GH�PDWHUQLGDG�HQ�HO�
PLVPR�SHUtRGR�

LLL��7UDVODGR�D�ODV�FRPXQLGDGHV�GH�6DQWD�%iUEDUD�\�7RGRV�6DQWRV
&XFKXPDWiQ�SDUD�REWHQHU�ORV�GDWRV�UHTXHULGRV�HQ�HO�LQVWUXPHQWR�WLWXODGR�
³�3HUWLQHQFLD�GH�ODV�UHIHUHQFLDV�KHFKDV�SRU�HO�SHUVRQDO�GH�VDOXG�
FRPXQLWDULR´

��



���3UHVHQWDFLyQ�GH�UHVXOWDGRV
7RGRV�ORV�GDWRV�VH�RUGHQDUiQ��\�SUHVHQWDUiQ��HQ�SURSRUFLRQHV�

����$VSHFWRV�eWLFRV
6H� OH� H[SOLFy� DO� SHUVRQDO� GH� VDOXG� \� D� OD� SREODFLyQ�� HO� REMHWR� GHO�

HVWXGLR� \� HO� PRWLYR� GHO� PLVPR�� VROLFLWiQGROHV� VX� FRQVHQWLPLHQWR� \�
FRODERUDFLyQ��$�ORV�PLVPRV�VH�OHV�KL]R�YHU��TXH�HO�HVWXGLR�VHUYLUi�SDUD�PHMRUDU�
OD�FDOLGDG�GH�DWHQFLyQ�FRQ�HO�ILQ�GH�GLVPLQXLU�OD�PRUWDOLGDG�PDWHUQD�
%��5(&85626
����0DWHULDOHV�)tVLFRV

+RMDV�GH�SDSHO�ERQG�WDPDxR�FDUWD
&DUWXFKRV�GH�WLQWD
,PSUHVRUD
&RPSXWDGRUD
'LVTXHWH
)RWRFRSLDV
/iSLFHV��ODSLFHURV� ERUUDGRU

����+XPDQRV
3HUVRQDO�GH�3URMHFW�&RQFHUQ�,QWHUQDWLRQDO
3HUVRQDO�GH�VDOXG�FRPXQLWDULR

�����(FRQyPLFRV�
)RWRFRSLDV��������������������������������������4����������
*DVWRV�GH�FRPSXWDGRUD�����������������4���������
*DVWRV�GH�,PSUHVLyQ����������������������4����������
$OLPHQWDFLyQ���������������������������������4���������
7UDQVSRUWH������������������������������������� 4���������
9LYLHQGD�����������������������������������������4��������
727$/�DSUR[��������������������������������4���������

��
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&XDGUR�$��
'LVWULEXFLyQ�SRUFHQWXDO�GH ODV�UHVSXHVWDV�VREUH�HO�UHFRQRFLPLHQWR�GHO�
HPEDUD]R�GH�DOWR�ULHVJR�SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�GHO�

PXQLFLSLR�GH�6DQWD�%iUEDUD��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ
'H�GDWRV�

(O� ���� GHO� SHUVRQDO� GH� VDOXG� FRPXQLWDULR� UHVSRQGLy� DILUPDWLYDPHQWH�
FRQ� UHVSHFWR�D� UHFRQRFHU�XQ�HPEDUD]R�GH�DOWR� ULHVJR�� HO�����GLMR�QR�SRGHU�
LGHQWLILFDU�HVWH�SUREOHPD��(VWR�SXHGH�GHEHUVH�D�OD�IDOWD�GH�HGXFDFLyQ�HQ�VDOXG�
FRQVWDQWH� SHUR� VREUH� WRGR� HQ� VX� LGLRPD�� \D� TXH� GXUDQWH� OD� UHDOL]DFLyQ� GHO�
WUDEDMR� VH� SXGR� REVHUYDU� TXH� OD� HQVHxDQ]D� IXH� GDGD� HQ� HVSDxRO� FXDQGR� ODV�
FRPDGURQDV��TXH�VRQ�ODV�TXH�PiV�FRQWDFWR�WLHQHQ�FRQ�OD�FRPXQLGDG��KDEODQ�HO�
LGLRPD� GH� VX� UHJLyQ� TXH� HV� HO�0DP��$Vt�PLVPR�KD\� FRPDGURQDV TXH� HVWiQ�
HPSH]DQGR�FRQ�HVWH�RILFLR�SRU�OR�TXH�OD�H[SHULHQFLD�QR�HV�OD�VXILFLHQWH�FRPR�
SDUD�UHFRQRFHU�SUREOHPDV�GHO�HPEDUD]R����$�SHVDU�GH�ORV�UHVXOWDGRV�REWHQLGRV�
HQ� HVWH� FXHVWLRQDPLHQWR�� HV� LPSRUWDQWH� KDFHU� QRWDU� TXH� HO� KDEHU� UHVSRQGLGR�
DILUPDWLYDPHQWH�QR�VLJQLILFD�TXH�UHFRQR]FDQ�HQ�VX�WRWDOLGDG�XQ�HPEDUD]R�GH�
DOWR� ULHJR��SRU� OD�H[SHULHQFLD�GH�DxRV�GH�DOJXQDV�FRPDGURQDV�SRGUtD�GHFLUVH�
TXH� LGHQWLILFDQ�DOJXQRV� ULHVJRV�REVWpWULFRV�FRPR�VH�SRGUi�YHU�PiV�DGHODQWH��
VLQ� HPEDUJR� HVWRV� GDWRV� GHEHQ� KDFHU� QRWDU� TXH D~Q� IDOWD� FDSDFLWDFLyQ� FRQ�
UHVSHFWR�D�HVWR��

��

5HVSXHVWD ���
6t �����
1R ���
7RWDO ����



&XDGUR�$� ��

'LVWULEXFLyQ�SRUFHQWXDO�GH�ODV�UHVSXHVWDV�VREUH�HO�FRQRFLPLHQWR�GH�ORV�5LHVJRV�
2EVWpWULFRV�SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�GHO�PXQLFLSLR�GH�

6DQWD�%iUEDUD���+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ
'H�GDWRV�

&RQ� UHODFLyQ� DO� FRQRFLPLHQWR� GH� ORV� ULHVJRV� REVWpWULFRV�� HO� ����
UHVSRQGLy� DILUPDWLYDPHQWH� �SULQFLSDOPHQWH� FRPDGURQDV��� HQWUH� ORV� TXH� VH�
PHQFLRQDQ�� SUHVHQWDFLyQ� DQyPDOD�� KHPRUUDJLD�� HO� ���� GLMR� QR� FRQRFHU�
QLQJXQR� GH� ORV� ULHVJRV�� � 6LWXDFLyQ� TXH� SRGUtD� REHGHFHU� D� OD� IDOWD� GH�
FDSDFLWDFLyQ� GH� XQD� IRUPD� FRQVWDQWH�� SULQFLSDOPHQWH� D� FRPDGURQDV� \�
SURPRWRUHV� GH� VDOXG� TXLHQHV� VRQ� ORV� TXH� PiV� FRQWDFWR� WLHQHQ� FRQ� OD�
FRPXQLGDG��SRU� OR�TXH�SDUD�TXH�HVWH�SHUVRQDO�VHD�SDUWLFLSH�GHO�SURWRFROR�GH�
PDQHMR� GH� OD� PXMHU� FRQ� HPEDUD]R� GH� DOWR� ULHVJR� HVWLSXODGR� SRU� OD� 21*� \�
DSUHQGD�HO�VLVWHPD�GH�UHIHUHQFLD�DO�KRJDU�PDWHUQR��HV�EiVLFR�GDU�HGXFDFLyQ�FRQ�
UHVSHFWR�D�pVWH��WRPDQGR�HQ�FXHQWD�HO�DQDOIDEHWLVPR�H[LVWHQWH��HO�LGLRPD�\�ODV�
VLWXDFLRQHV�FXOWXUDOHV�TXH�SXHGDQ�SUHVHQWDUVH��FRPR�SRGUtDQ�VHU�HO�PDFKLVPR�
\� OD�GHVFRQILDQ]D�TXH�D~Q�WLHQH�OD�PXMHU�HPEDUD]DGD�D�RWUD�DWHQFLyQ�TXH�QR�
VHD�OD�GH�OD�FRPDGURQD��

��

5HVSXHVWD ���
6t �����
1R ���
7RWDO ����



&XDGUR�$� ��

'LVWULEXFLyQ�SRUFHQWXDO�GH�ODV�UHVSXHVWDV�VREUH�HO�FRQRFLPLHQWR�GH�OD�(VFDOD�
GH�9DORUDFLyQ�GH�5LHVJR�2EVWpWULFR�SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�

FRPXQLWDULR�GHO�PXQLFLSLR�GH�6DQWD�%iUEDUD��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ
'H�GDWRV�&RQ� UHVSHFWR� DO� FRQRFLPLHQWR� GH� OD� HVFDOD� GH� YDORUDFLyQ� GH� ULHVJR�

REVWpWULFR�� HO� ���� GLMR� QR� FRQRFHU� OD� HVFDOD�� HVWH� SRUFHQWDMH� FRUUHVSRQGH� D�
FRPDGURQDV�\�SURPRWRUHV�GH�VDOXG��HO����TXH�GLMR�FRQRFHUOD�IXH�HO�SHUVRQDO�
GH� HQIHUPHUtD� \� PpGLFRV� ORV� FXDOHV� VROR� DVLVWHQ� XQD� YH]� DO� PHV� D� GDU�
FDSDFLWDFLyQ�� (VWRV� UHVXOWDGRV� SRGUtDQ� REHGHFHU� DO� KHFKR� GH� TXH� ODV�
UHIHUHQFLDV� QR� VRQ� KHFKDV� SRU� FRPDGURQDV� QL� SURPRWRUHV� \D� TXH� SDUD� HOORV�
UHIHULU� D� XQD� SDFLHQWH� HV� OOHYDUOD� GLUHFWDPHQWH� DO� KRVSLWDO� R� ELHQ� DO� KRJDU�
PDWHUQR�� HVWR� HYLGHQFLD� TXH� HO� SHUVRQDO� TXH� PiV� FRQWDFWR� WLHQH� FRQ� OD�
FRPXQLGDG�QR�FRQRFH�HO�VLVWHPD�GH�UHIHUHQFLD�XWLOL]DGR�SRU�HO�KRJDU�PDWHUQR�
\D� TXH� pVWH� QR� HVWD� KHFKR� FRQWHPSODQGR� HO� DQDOIDEHWLVPR�� OD� EDUUHUD� TXH�
LPSRQH�HO�LGLRPD�\�OD�IDOWD�GH�HGXFDFLyQ�DGHFXDGD�\�FRQVWDQWH���&RQ�UHODFLyQ�
D� OD� SUHJXQWD� �� TXH� VH� UHILHUH� DO� UDQJR� GH� SXQWDMH� GH� XQ� HPEDUD]R� GH� DOWR�
ULHVJR� VHJ~Q� OD� HVFDOD� GH� YDORUDFLyQ� GH� ULHVJR� REVWpWULFR� \� EDViQGRVH� HQ� HO
FXDGUR� DQWHULRU�� HO� ���� LJQRUD� HO� UDQJR� GH� SXQWDMH� GH� XQ� HPEDUD]R� GH� DOWR�
ULHVJR��HO����TXH��VL�OR�FRQRFH���FRUUHVSRQGH�D�PpGLFRV�\�HQIHUPHUDV�VLHQGR�
HOORV�OR�TXH�KDFHQ�ODV�UHIHUHQFLDV�HO�GtD�TXH�GDQ�FRQVXOWD�HQ�OD�FRPXQLGDG���OD�
FXDO�QR�HV�FRQVWDQWH��\�VL�OD�FRPDGURQD�VH�SUHVHQWD�FRQ�ODV�SDFLHQWHV�TXH�KD�
GHWHFWDGR�FRQ�SUREOHPDV�HQ�HO� HPEDUD]R��7RPDQGR�HQ�FXHQWD� OR� DQWHULRU� VH�
SRGUtD� � GHFLU� TXH� HVWD� VLWXDFLyQ� DIHFWD� GH� XQD� PDQHUD� LPSRUWDQWH� HO� SRGHU�
DOFDQ]DU� HO� REMHWLYR� GH� UHGXFLU� OD� PRUWDOLGDG� PDWHUQD� D� WUDYpV� GHO� KRJDU�
PDWHUQR�

��

5HVSXHVWD ���
6t ����
1R ���
7RWDO ����



&XDGUR�$� ��
'LVWULEXFLyQ�SRUFHQWXDO�VREUH�OD�LGHQWLILFDFLyQ�GH�OD�HGDG�������DxRV��\��!���

DxRV��\�+HPRUUDJLD�HQ�HO�3ULPHU�WULPHVWUH�GHO�HPEDUD]R�FRPR�ULHVJR�
REVWpWULFR�SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�GHO��PXQLFLSLR�GH�6DQWD�

%iUEDUD��+XHKXHWHQDQJR�

5LHVJR�2EVWpWULFR (V�ULHVJR�
�

1R�HV�ULHVJR�
�

1R�VDEH�
�

7RWDO���
�

(GDG�
����DxRV��\��!���DxRV ����� ���� ���� ����
+HPRUUDJLD�HQ�HO�,�

WULPHVWUH
'HO�HPEDUD]R�

���� ��� ���� �����
)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�GH�GDWRV�

&RQ�UHODFLyQ�D�OD�LGHQWLILFDFLyQ�GH�ORV�H[WUHPRV�GH�OD�HGDG�FRPR�ULHVJR�
REVWpWULFR�� HO� ���� OR� FRQVLGHUD� SUREOHPD�� HO� ���� UHILULy� QR� WRPDUOR� FRPR�
ULHVJR� \� HO� ���� LJQRUDQ� VL� OR� HV� R� QR�� (Q� OR� UHIHUHQWH� D� KHPRUUDJLD� HQ� HO�
SULPHU� WULPHVWUH� HO� ���� OR� FRQVLGHUD� XQ� ULHVJR�� ���� QR� FRQRFH� VL� HV� XQ�
ULHVJR��(VWR�HYLGHQFLD�TXH�HO�����GH�UHVSXHVWDV�DILUPDWLYDV�HQ�HO�FXDGUR���QR�
FRLQFLGH� FRQ� HVWRV� UHVXOWDGRV�� OR� FXDO� SRGUtD� REHGHFHU� DO� KHFKR� GH� TXH� HO�
SHUVRQDO�GH�VDOXG��FRPDGURQDV�\�SURPRWRUHV��D~Q�OHV�KDFH�IDOWD�FDSDFLWDFLyQ�
VREUH�ODV�FRPSOLFDFLRQHV�TXH�VH�SXHGHQ�SUHVHQWDU�GXUDQWH�HO�HPEDUD]R��\D�TXH�
FRPR� VH� KL]R�PHQFLyQ� DQWHULRUPHQWH� VRQ� HOORV� ORV� TXH� DWLHQGHQ� D� OD�PXMHU�
HPEDUD]DGD� PiV� GH� FHUFD�� 6HJ~Q� HO� SURWRFROR� GH� PDQHMR� GH� OD� PXMHU� FRQ�
HPEDUD]R� GH� DOWR� ULHVJR� GH� OD� 21*�� HV� EiVLFR� UHFRQRFHU� WRGRV� ORV� ULHVJRV�
REVWpWULFRV�TXH�VH�SXHGHQ�SUHVHQWDU�GXUDQWH�HO�HPEDUD]R��FRQ�HO�ILQ�GH�KDFHU�
XQD� UHIHUHQFLD� SHUWLQHQWH� \� SRGHU� SURSRUFLRQDU� XQ� WUDWDPLHQWR� DGHFXDGR� \�
RSRUWXQR�SDUD�HYLWDU�XQD�PXHUWH�PDWHUQD��3DUD�ORJUDU�OR�GLFKR�FRQ�DQWHULRULGDG�
HV� QHFHVDULR� FRQWLQXDU� HGXFDQGR� DO� SHUVRQDO� FRPXQLWDULR� GH� IRUPD� WDO� TXH�
HOORV�SXHGDQ�UHFRQRFHU��WUDWDU�R�ELHQ�UHIHULU�D�WLHPSR�D�OD�PXMHU�HPEDUD]DGD��
\D� TXH� OD� H[SHULHQFLD� DGTXLULGD� D� WUDYpV� GH� ORV� DxRV� SRU� SDUWH� GH� ODV�
FRPDGURQDV�\�SURPRWRUHV�QR�HV�VXILFLHQWH�SDUD�SRGHU�UHFRQRFHU�XQ�HPEDUD]R�
GH�DOWR�ULHVJR�

��



&RQ�UHVSHFWR�D�OD�SUHJXQWD�VREUH�SUHVLyQ�DOWD�HQ�HO�HPEDUD]R��1R������HO�
����UHILULy�QR�WHQHU��FRQRFLPLHQWR�VREUH�KLSHUWHQVLyQ�FRPR�IDFWRU�GH�ULHVJR�
GXUDQWH�HO HPEDUD]R��HO�����TXH�VH�GLVWULEX\H�HQWUH�FRPDGURQDV�FRQ�PiV�GH�
��� DxRV� GH� H[SHULHQFLD�� SHUVRQDO� GH� HQIHUPHUtD� \� PpGLFRV�� UHILULHURQ�
LGHQWLILFDUOD��FRPR�XQ�SUREOHPD��&RQ�UHODFLyQ�DO�FRQRFLPLHQWR�VREUH�$QHPLD�
FRPR�ULHVJR�REVWpWULFR��1R������VRODPHQWH�HO���� OD�UHFRQRFH��FRPR�ULHVJR��HO�
���� FRQRFH� DOJXQR� GH� ORV� VtQWRPDV� TXH� VH� SXHGHQ� SUHVHQWDU�� PDV� QR� OR�
UHFRQRFHQ� FRPR� WDO��&RPR�\D� VH�PHQFLRQy�� � HO� SHUVRQDO� TXH� FRUUHVSRQGH� D�
FRPDGURQDV�\�SURPRWRUHV�VL�ELHQ�HV�FLHUWR� ORJUDQ�UHFRQRFHU�HQ�GHWHUPLQDGR�
PRPHQWR�DOJ~Q�ULHVJR�REVWpWULFR��HV�GH�KDFHU�QRWDU�TXH�H[LVWHQ�SUREOHPDV�TXH�
VH�OHV�HVFDSDQ�GH�ODV�PDQRV�DO�QR�SRGHU�LGHQWLILFDUORV��OR�FXDO�HYLGHQFLD�TXH�OD�
FDSDFLWDFLyQ��LPSDUWLGD�SRU�OD�21*�GHEH�VHU�GH�XQD�IRUPD�HQ�TXH�HVWH�JUXSR��
OD� HQWLHQGD� \� OD� FDSWH�� HV� GHFLU� TXH� FRQRFLHQGR� TXH� VH� HVWD� WUDEDMDQGR� FRQ�
SHUVRQDV�DQDOIDEHWDV��TXH�QR�KDEODQ�WRWDOPHQWH�HO�HVSDxRO��VLHQGR�VX�LGLRPD�
QDWDO� HO� 0DP�� \� TXH� SRU� FXOWXUD� H[LVWHQ� WUDGLFLRQHV� TXH� GHEHQ� GH� VHU�
UHVSHWDGDV��GHEH��GDUVH�OD�HGXFDFLyQ�WRPDQGR�HQ�FXHQWD�WRGRV�HVWRV�DVSHFWRV�
FRQ� HO� ILQ� GH� ORJUDU� PDQHMDU� GH� OD� PHMRU� IRUPD� SRVLEOH� D� OD� PXMHU� FRQ�
HPEDUD]R� GH� DOWR� ULHVJR�� KDFLHQGR� UHIHUHQFLDV� SHUWLQHQWHV� DO� KRJDU�PDWHUQR�
SDUD�TXH�VH�SXHGD�SURSRUFLRQDU�HO�WUDWDPLHQWR�DGHFXDGR�\�HYLWDU�XQD�PXHUWH��
FRQ� OR� FXDO� VH� HVWDUtD� FXPSOLHQGR� � HO� REMHWLYR�TXH� WLHQH� OD� FUHDFLyQ�GH� HVWH�
KRJDU�GH�HVSHUD�GH�PDWHUQLGDG�
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&XDGUR�$� �

'LVWULEXFLyQ�SRUFHQWXDO�GH�ODV�UHVSXHVWDV�VREUH�OD�FRQGXFWD�GHO�SHUVRQDO�GH�
VDOXG�FRPXQLWDULR�DQWH�OD�DOWD�SDULGDG��HQ�HO�PXQLFLSLR�GH�6DQWD�%iUEDUD���

+XHKXHWHQDQJR�

&RQGXFWD �
$WHQFLyQ�GHO�SDUWR ����

5HIHUHQFLD�D�+RVSLWDO�� ����
5HIHUHQFLD�DO�+RJDU�0DWHUQR ���

1R�VDEH ����
(GXFDFLyQ�VREUH�3ODQLILFDFLyQ�)DPLOLDU ���

7RWDO �����
)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�GH�GDWRV�

(Q� UHODFLyQ� FRQ� ODV� FRQGXFWDV� D� VHJXLU� SRU� HO� SHUVRQDO� GH� VDOXG�
FRPXQLWDULR��SULQFLSDOPHQWH�FRPDGURQDV��HQ�OR�UHIHUHQWH�D�OD�DOWD�SDULGDG��VH�
SXGR� REVHUYDU� TXH� HO� ���� DWLHQGH� HO� SDUWR�� ���� UHILHUH� DO� KRVSLWDO�� HQ� HO�
PLVPR�SRUFHQWDMH�UHILHUHQ�DO�KRJDU�PDWHUQR������QR�VDEH�TXH�FRQGXFWD�WRPDU�
\� HO� ��� GD� HGXFDFLyQ� D� OD�PXMHU� VREUH� SODQLILFDFLyQ� IDPLOLDU�� &RPR� VH� KD�
PHQFLRQDGR� FRQ� DQWHULRULGDG�� KD\� ULHVJRV� REVWpWULFRV� TXH� D~Q� QR� VRQ�
UHFRQRFLGRV�FRPR�WDOHV��VLHQGR�XQR�GH�HVWRV�OD�DOWD�SDULGDG��\D�TXH�XQ�EXHQ�
SRUFHQWDMH�GH�FRPDGURQDV�DWLHQGH�HO�SDUWR�HQ�OD�FRPXQLGDG�QR�LPSRUWDQGR�HO�
Q~PHUR�GH�HPEDUD]R�TXH�VHD��EDViQGRVH�HQ�HO�KHFKR�GH�TXH�ODV�PXMHUHV�HQ�VX�
SREODFLyQ� WLHQHQ� PiV� GH� �� KLMRV� \� OR� WRPDQ� FRPR� QRUPDO�� VLQ� HPEDUJR� HO�
SURWRFROR�GH�PDQHMR�GHO�HPEDUD]R�GH�DOWR�ULHVJR�OR�FRQVLGHUD�FRPR�XQR�GH�ORV�
ULHVJRV�REVWpWULFRV�VXILFLHQWH�SDUD�KDFHU�OD�UHIHUHQFLD�DO�KRJDU�PDWHUQR��SRU�OR�
TXH�SDUD�TXH�HVWR�RFXUUD�HV�QHFHVDULR�HGXFDU�DO�SHUVRQDO�SDUD�TXH�VHD�FDSD]�GH�
WRPDUOR� FRPR� XQD� FRPSOLFDFLyQ� GHO HPEDUD]R� TXH� VL� QR� HV� DWHQGLGR� D� RWUR�
QLYHO�SRGUtD�GHYHQLU�HQ�XQD�PXHUWH�PDWHUQD�PiV��$VRFLDGR�D�OD�FDSDFLWDFLyQ��
GHEH� GH� KDFHUVH� SURPRFLyQ� VREUH� OD� H[LVWHQFLD� GHO� KRJDU� GH� HVSHUD� GH�
PDWHUQLGDG�� HO� REMHWLYR� TXH� � SHUVLJXH� \� OD� LPSRUWDQFLD� TXH� WLHQH� HO� KDFHU�
UHIHUHQFLDV�SHUWLQHQWHV�HQ�EHQHILFLR�GH�OD�SREODFLyQ�GH�HVWD�UHJLyQ�

��



&XDGUR�$� �

'LVWULEXFLyQ�SRUFHQWXDO�GH�ODV�UHVSXHVWDV�VREUH�OD�FRQGXFWD�WRPDGD�SRU�HO�
SHUVRQDO�GH�VDOXG�FRPXQLWDULR�DO�LGHQWLILFDU�XQ�HPEDUD]R�JHPHODU��HQ�HO�

PXQLFLSLR�GH�6DQWD�%iUEDUD��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�GH�GDWRV�

&RQ�UHVSHFWR�D�ODV�FRQGXFWDV�TXH�WRPD�HO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�
DO�LGHQWLILFDU�XQ�HPEDUD]R�JHPHODU�VH�PHQFLRQDQ�ODV�VLJXLHQWHV��HO�����UHILHUH�
DO�KRJDU�PDWHUQR������UHILHUH�DO�KRVSLWDO������QR�VDEH�TXH�FRQGXFWD�WRPDU��
����DWLHQGH�HO�SDUWR��$�SHVDU�GH�TXH�XQ�EXHQ�SRUFHQWDMH�UHILHUH�D�OD�SDFLHQWH�
SDUD�KDFHU� DWHQGLGD� D� RWUR�QLYHO�� FRPR� OR� LQGLFD�HO�SURWRFROR�GH�PDQHMR�� HV�
LPSRUWDQWH�KDFHU�QRWDU�TXH�WDPELpQ�H[LVWHQ�FRPDGURQDV�TXH�SRU�OD�H[SHULHQFLD�
GH�DxRV�HMHUFLHQGR�HO�RILFLR�GHFLGHQ�DWHQGHU�XQ�SDUWR�JHPHODU��VLQ�HQWHQGHU�HO�
ULHVJR� TXH� UHSUHVHQWD� WDQWR� SDUD� OD� PDGUH� FRPR� SDUD� ORV� SURGXFWRV�� 6LQ�
HPEDUJR��YDOH�OD�SHQD�PHQFLRQDU�TXH�OD�~QLFD�IRUPD�GH�FRQFLHQWL]DU�WDQWR�DO��
SHUVRQDO� GH� VDOXG� FRPR� D� ODV� PDGUHV�� HV� D� WUDYpV� GH� OD� HGXFDFLyQ� \�
FDSDFLWDFLyQ� GDGD� GH OD� IRUPD� FRUUHFWD�� KDFLpQGROHV� YHU� TXH� H[LVWH� OD�
DOWHUQDWLYD� GHO� KRJDU� PDWHUQR� TXH� WLHQH� FRPR� REMHWLYR� SURSRUFLRQDU� HO�
WUDWDPLHQWR� DGHFXDGR� \� RSRUWXQR� D� OD� PXMHU� TXH� SUHVHQWH� FXDOTXLHU�
FRPSOLFDFLyQ�GXUDQWH�HO�HPEDUD]R�\�TXH�VHD�UHIHULGD�SHUWLQHQWHPHQWH�FRQ�HO�
ILQ�GH�HYLWDU�XQD�PXHUWH�PiV��D\XGDQGR�GH�HVWD�PDQHUD�D�UHGXFLU�OD�PRUWDOLGDG�
PDWHUQD�

��
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&XDGUR�%� ��

'LVWULEXFLyQ�SRUFHQWXDO�GH�ODV�UHVSXHVWDV�VREUH�UHFRQRFLPLHQWR�GHO�HPEDUD]R�
GH�DOWR�ULHVJR�SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�GHO�PXQLFLSLR�GH�

7RGRV�6DQWRV�&XFKXPDWiQ��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�
'H�GDWRV�

(O� ����� GHO� SHUVRQDO� GH� VDOXG� FRPXQLWDULR�� SULQFLSDOPHQWH� ODV�
FRPDGURQDV�� UHILULy� UHFRQRFHU� XQ� HPEDUD]R� GH� DOWR� ULHVJR�� 6LQ� HPEDUJR� HV�
LPSRUWDQWH� KDFHU� QRWDU� TXH� HOOR� QR� VLJQLILFD� TXH� HO� FLWDGR� SHUVRQDO� SXHGD�
LGHQWLILFDU� WRGRV� ORV� ULHVJRV� TXH� HQ� XQ� PRPHQWR� GDGR� VH� SUHVHQWHQ� HQ� XQ�
HPEDUD]R��D�SHVDU�GH�TXH�HO��SURWRFROR�GH�PDQHMR�GH�OD�PXMHU�FRQ�HPEDUD]R�GH�
DOWR�ULHVJR�PHQFLRQD�XQD�VHULH�GH�ULHVJRV�ORV�FXDO�VL�ELHQ�HV�FLHUWR�DOJXQRV�VRQ�
FDSWDGRV�SRU�ODV�FRPDGURQDV�KD\�VLWXDFLRQHV�TXH�VH�OHV�HVFDSDQ�GH�ODV�PDQRV��
/R�DQWHULRU�GHPXHVWUD�TXH�OD��HGXFDFLyQ�DO�SHUVRQDO�VLJXH�VLHQGR�XQ�HVODEyQ�
PX\�LPSRUWDQWH�SDUD�DOFDQ]DU�OD�PHWD�TXH�VH�SURSRQH�OD�FUHDFLyQ�GH�HVWH�KRJDU�
GH�HVSHUD�GH�PDWHUQLGDG��OD�FXDO�FRPR�\D�VH�KD�PHQFLRQDGR�DQWHULRUPHQWH��HV�
D\XGDU� D� UHGXFLU� OD�PRUWDOLGDG�PDWHUQD��(O� KHFKR�GH�TXH� WRGR�HO�SHUVRQDO� D�
TXLHQ�VH�OH�SDVR�OD�HQFXHVWD�KD\D�UHVSRQGLGR�SRGHU�FDSWDU��XQ�HPEDUD]R�FRQ�
ULHVJR���GD�OD�LGHD�GH�TXH�SXHGHQ�UHFRQRFHU�DOJXQRV�GH�ORV�ULHVJRV��SHUR�FRPR�
VH�SRGUi�YHU�PiV�DGHODQWH�H[LVWHQ�FRPSOLFDFLRQHV�TXH�VRQ�LJQRUDGDV�SRU�HOORV��
VLHQGR�DOOt�GRQGH�GHEH�VHU�PiV�HQIRFDGD�OD�HGXFDFLyQ�TXH�OH�LPSDUWH�OD�21*��
FRQ�HO�ILQ�GH�REWHQHU�UHIHUHQFLDV�SHUWLQHQWHV�DO�KRJDU�PDWHUQR��������������������������������������������������������������������������������������������������������������������������������������
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&XDGUR�%� �

'LVWULEXFLyQ�SRUFHQWXDO�GH�ODV�UHVSXHVWDV�VREUH�HO�FRQRFLPLHQWR�GH�ORV�ULHVJRV�
REVWpWULFRV�SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�GHO�PXQLFLSLR�GH�

7RGRV�6DQWRV�&XFKXPDWiQ��+XHKXHWHQDQJR��

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�
'H�GDWRV�

(O� ����� GHO� SHUVRQDO� GH� VDOXG� FRPXQLWDULR� D� TXLHQHV� VH� OH� SDVR� OD�
HQFXHVWD�� � UHVSRQGLy� DILUPDWLYDPHQWH� VREUH� HO� FRQRFLPLHQWR� GH� ORV� ULHVJRV�
REVWpWULFRV�� GH� ORV� FXDOHV� UHILULHURQ� � ORV� VLJXLHQWHV�� 3UHVHQWDFLyQ� DQyPDOD��
KHPRUUDJLD� GXUDQWH� HO� HPEDUD]R�� HGDG� GH� ULHVJR�� DQHPLD� \� RWURV�� (V�
LPSRUWDQWH�KDFHU�QRWDU�TXH�HVWD�SREODFLyQ� WLHQH�PiV�FRQRFLPLHQWR�VREUH� ORV�
ULHVJRV� TXH� VH� SXHGHQ� SUHVHQWDU� GXUDQWH� XQ� HPEDUD]R�� VLWXDFLyQ� TXH� SRGUtD�
REHGHFHU� DO� KHFKR� GH� TXH� OD� HGXFDFLyQ� DO� SHUVRQDO� HV� GDGD� FRQ�PDWHULDO� GH�
IiFLO� � FRPSUHQVLyQ� SDUD� HOORV�� TXH� HV� VX�PD\RUtD� VRQ� SHUVRQDV� DQDOIDEHWDV��
DGHPiV�GH�VHU�LPSDUWLGD�HQ�VX�LGLRPD�SRU�PHGLR�GH�OD�IDFLOLWDGRUD�FRPXQLWDULD�
GH�OD�UHJLyQ��6LQ�HPEDUJR���QR�VH�SXHGH�GHVFDUWDU�TXH�H[LVWDQ�FRPSOLFDFLRQHV�
TXH�D~Q�QR�VRQ�LGHQWLILFDGDV�SRU�HO�SHUVRQDO��SRU�OR�TXH�OD�FDSDFLWDFLyQ�GH�pVWH�
HV� EiVLFD�� WRPDQGR� HQ� FXHQWD� TXH� � VRQ� HOORV� GH� TXLHQHV� VH� HVSHUD� PD\RU�
FRRSHUDFLyQ�SDUD�DOFDQ]DU� OD�PHWD�GHO�KRJDU�PDWHUQR�DO�VHU� �TXLHQHV� � WLHQHQ�
FRQWDFWR�SULPDULR�FRQ�ODV�PXMHUHV��SRU�OR�TXH�OD�HGXFDFLyQ�TXH�VH�OHV�LPSDUWD�
GHEH� VHJXLU� VLHQGR� FRQ� PDWHULDO� FRPSUHQVLEOH�� HQ� HO� LGLRPD� GH� OD� UHJLyQ��
SXHVWR� TXH� HVWR� YD� VHU� GH� XWLOLGDG� SDUD� TXH� HO� SHUVRQDO� SXHGD� UHIHULU�
SHUWLQHQWHPHQWH�D�OD�SDFLHQWH�DO�+RJDU�GH�(VSHUD�GH�0DWHUQLGDG�
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&XDGUR�%� �

'LVWULEXFLyQ�SRUFHQWXDO�GH�ODV�UHVSXHVWDV�VREUH�HO�FRQRFLPLHQWR�GH�OD�(VFDOD�
GH�9DORUDFLyQ�GH�5LHVJR�2EVWpWULFR�SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�

FRPXQLWDULR�GHO�PXQLFLSLR�GH�7RGRV�6DQWRV�&XFKXPDWiQ��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�
'H�GDWRV�

&RQ� UHODFLyQ� DO� FRQRFLPLHQWR� GH� OD� HVFDOD� GH� YDORUDFLyQ� GH� ULHVJR�
REVWpWULFR��HO�����GHO�SHUVRQDO�GH�HQIHUPHUtD�\�PpGLFRV�UHILULy�FRQRFHUOD�\�HO�
���� PDQLIHVWy� QR� WHQHU� FRQRFLPLHQWR� VREUH� GLFKD� HVFDOD� OR� FXDO� SRGUtD�
REHGHFHU� DO� KHFKR� GH� TXH� D� SHVDU� � GH� TXH� HO� SHUVRQDO� GH� VDOXG� UHFLEH�
FDSDFLWDFLyQ�GH�XQD�PHMRU�PDQHUD�SRU�SDUWH�GH�OD�21*��GHQWUR�GH�pVWD�QR�VH��
FRQWHPSOD�HO�HQVHxDU�GLFKD�HVFDOD��(Q�WDO�VHQWLGR��HO�����QR�FRQRFH�HO�SXQWDMH�
TXH�VH�OH�GD�D�XQ�HPEDUD]R�GH�DOWR�ULHVJR��HO����VL�OR�FRQRFH��%DViQGRVH�HQ�
ORV� GDWRV� REWHQLGRV�� HV� LPSRUWDQWH� KDFHU� QRWDU� TXH� VHJ~Q� HO� SURWRFROR� GH�
PDQHMR�GH�OD�PXMHU�FRQ�HPEDUD]R�GH�DOWR�ULHVJR�XWLOL]DGR�SRU�OD��21*��WRGD�
PXMHU�UHIHULGD�DO�KRJDU�PDWHUQR�GHEH�OOHYDU�XQ�SXQWDMH�VHJ~Q�HO�R�ORV�ULHVJRV�
TXH�VH�SUHVHQWH��OR�FXDO�QR�HV�FXPSOLGR�SRU�ODV�FRPDGURQDV�\�SURPRWRUHV��\D�
TXH� FRPR� VH� � PHQFLRQy� DQWHULRUPHQWH� VRQ� SHUVRQDV� TXH� QR� VDEHQ� OHHU� QL�
HVFULELU�� OR� TXH� DVRFLDGR� D� TXH� QR� VH� OHV� HQVHxD� OD� UHIHULGD� HVFDOD� GH�
YDORUDFLyQ�� � KDFH� REYLR� HO� SHQVDU� TXH� HOORV� QR� XWLOL]DQ� QLQJXQD� KRMD� GH�
UHIHUHQFLD� VLQR� VRODPHQWH� ORV� FRQRFLPLHQWRV� TXH� D� WUDYpV� GH� ORV� DxRV� KDQ�
DGTXLULGR� \� HQ� ORV� TXH� VH� EDVDQ� SDUD� GHFLGLU� UHIHULU� R� QR� HQ� GHWHUPLQDGR�
PRPHQWR�D�OD�PXMHU�HPEDUD]DGD�
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'LVWULEXFLyQ�SRUFHQWXDO��VREUH�OD�LGHQWLILFDFLyQ�GH�OD�HGDG������DxRV�\�!���
DxRV��\�+HPRUUDJLD�HQ�HO�3ULPHU�WULPHVWUH�GHO�HPEDUD]R�FRPR�ULHVJRV�

REVWpWULFRV��SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�GHO�PXQLFLSLR�GH�
7RGRV�6DQWRV�&XFKXPDWiQ��+XHKXHWHQDQJR�

5LHVJR�2EVWpWULFR (V�ULHVJR�
�

1R�HV�ULHVJR�
�

1R�VDEH�
�

7RWDO���
�

(GDG�
����DxRV�\��!���DxRV ����� ��� ��� �����

+HPRUUDJLD�HQ�HO�3ULPHU�
WULPHVWUH

'HO�HPEDUD]R�
����� ��� ��� �����

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�GH�GDWRV�

&RQ UHVSHFWR�D�OD�LGHQWLILFDFLyQ�GH�ORV�H[WUHPRV�GH�OD�HGDG�FRPR�ULHVJR�
REVWpWULFR��HO�����GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�OR�FRQVLGHUD�SUREOHPD��
UHILULHQGR� HO� ��� � TXH� QR� HUD� ULHVJR�� (Q� OR� UHIHUHQWH� D� OD� SUHJXQWD� VREUH�
KHPRUUDJLD� HQ� HO� SULPHU� WULPHVWUH� GHO� HPEDUD]R� �1R�� ��� HO� ����� UHVSRQGLy�
TXH� OD� KHPRUUDJLD� GXUDQWH� HO� HPEDUD]R� HUD� XQ� ULHVJR�� � (VWRV� GDWRV� SRGUtDQ�
HYLGHQFLDU�TXH�HO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�GH�HVWD�UHJLyQ�WLHQH�XQ�PD\RU�
\� PHMRU� FRQRFLPLHQWR� VREUH� HVWDV� FRPSOLFDFLRQHV� GHO� HPEDUD]R�� OR� FXDO VH�
SXHGH� GHEHU� D� OD� H[SHULHQFLD� TXH� KDQ� DGTXLULGR� SULQFLSDOPHQWH� ODV�
FRPDGURQDV��DVt�FRPR�ORV�SURPRWRUHV�D�OR�ODUJR�GH�ORV�DxRV�HQ�HO�HMHUFLFLR�GH�
HVWH�RILFLR��DVRFLDGR�D��OD�HGXFDFLyQ�TXH�UHFLEH�HO�SHUVRQDO�TXH�HQ�GHWHUPLQDGR�
PRPHQWR� D� FRQWULEXLGR� D� UHIRU]DU� HVWRV� FRQRFLPLHQWRV�� OR� FXDO� WUDH� FRPR�
EHQHILFLR� HO� SRGHU� GDU� XQD� PHMRU� DWHQFLyQ� D� OD� PXMHU� JHVWDQWH�� UHILULHQGR�
SHUWLQHQWHPHQWH�D�OD�SDFLHQWH�D�RWUR�QLYHO�GH�DWHQFLyQ��FRPR�OR�HV�HO�KRJDU�GH�
HVSHUD� GH� PDWHUQLGDG�� SDUD� TXH� VH� OH� SXHGD� GDU� HO� WUDWDPLHQWR� DGHFXDGR� \�
RSRUWXQR�FRQ�HO�ILQ�GH�HYLWDU�XQD�PXHUWH�PDWHUQD���

��



(O������GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR��SULQFLSDOPHQWH�FRPDGURQDV�
\�SURPRWRUHV��UHVSRQGLy�QR�WHQHU�FRQRFLPLHQWR�VREUH�OD�SUHVLyQ�DOWD�GXUDQWH�HO�
HPEDUD]R� �� SUHJXQWD�1R�� ���� ���� �TXH� FRUUHVSRQGH� D� HQIHUPHUtD� VRODPHQWH�
WLHQH�XQD�YDJD�LGHD�GH�DOJXQRV�GH�ORV��VtQWRPDV�TXH�VH�SXHGHQ�SUHVHQWDU��HO����
TXH�HV�SHUVRQDO�PpGLFR�UHVSRQGLy�DGHFXDGDPHQWH��(Q�OR�UHIHUHQWH�D�OD�$QHPLD�
FRPR� ULHVJR� �SUHJXQWD� 1R�� ���� HO� ���� QR� WLHQH� FRQRFLPLHQWR� GH� OD� PLVPD�
FRPR� ULHVJR� REVWpWULFR� GHO� HPEDUD]R� \� HO� ���� �PpGLFRV�� FRQRFHQ� HVWD�
FRPSOLFDFLyQ�� &RPR� VH� KL]R� PHQFLyQ� HQ� HO� FXDGUR� Q~PHUR� %���� WRGR� HO�
SHUVRQDO� UHILULy� LGHQWLILFDU� XQ� HPEDUD]R� GH� DOWR� ULHVJR�� VLQ� HPEDUJR� HVWRV��
GDWRV� � HYLGHQFLDQ� TXH� SULQFLSDOPHQWH� FRPDGURQDV� \� SURPRWRUHV� ORJUDQ�
LGHQWLILFDU� DOJXQRV� GH� ORV� ULHVJRV� REVWpWULFRV�� SHUR� H[LVWHQ� RWURV� FRPR� ORV�
PHQFLRQDGRV�TXH�QR� UHFRQRFHQ��%DViQGRVH�HQ�HO�SURWRFROR�GH�PDQHMR�GH� OD�
PXMHU� FRQ� HPEDUD]R� GH� DOWR� ULHVJR� HV� LQGLVSHQVDEOH� WHQHU� HO� FRQRFLPLHQWR�
VXILFLHQWH� GH� WRGDV� ODV� FRPSOLFDFLRQHV� GH� XQ� HPEDUD]R� FRQ� HO� ILQ� GH� SRGHU�
DWHQGHU�\�WUDWDU�DGHFXDGDPHQWH�D�OD�PXMHU�JHVWDQWH��D�WUDYpV�GH�UHDOL]DU�HQ�HVWH�
FDVR� UHIHUHQFLDV�SHUWLQHQWHV�DO�KRJDU�GH�HVSHUD�GH�PDWHUQLGDG� �FRQ�HO� ILQ�GH�
HYLWDU�XQD�PXHUWH�PDWHUQD��(VWD�FODUR�TXH�SDUD�TXH�HVWR�VH�SXHGD�OOHYDU�D�FDER����
HV�QHFHVDULR�TXH�HO�SHUVRQDO��FRPDGURQDV��SURPRWRUHV�\�HQIHUPHUDV��TXH�PiV�
FRQWDFWR� WLHQH�FRQ� OD�SREODFLyQ�VHDQ�FDSDFLWDGRV�GH� OD�PHMRU� IRUPD�SRVLEOH��
SDUD� TXH� DSUHQGDQ� \� HQVHxHQ� D� SDUWLFLSDU� HQ� HO� FXLGDGR� GH� OD� VDOXG� GH� VX�
FRPXQLGDG��

��



&XDGUR�%� �

'LVWULEXFLyQ�SRUFHQWXDO�GH�ODV�UHVSXHVWDV�VREUH�OD�FRQGXFWD�GHO�SHUVRQDO�GH�
VDOXG�FRPXQLWDULR�DQWH�OD�DOWD�SDULGDG��HQ�HO�PXQLFLSLR�GH�7RGRV�6DQWRV�

&XFKXPDWiQ��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�GH�GDWRV�

5HVSHFWR�D�OD�FRQGXFWD�TXH�WRPD�HO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�DQWH��
OD�DOWD�SDULGDG��HO�����GLMR�UHIHULU�D�OD�SDFLHQWH�DO�KRVSLWDO������GD�HGXFDFLyQ�
HQ� SODQLILFDFLyQ� IDPLOLDU�� ��� DWLHQGH� HO� SDUWR�� ��� QR� VDEH� TXH� FRQGXFWD�
WRPDU�� (VWDV� FRQGXFWDV� SRGUtDQ� REHGHFHU� DO� KHFKR� GH� TXH�� FRPR� VH� SXGR�
REVHUYDU�GXUDQWH�OD�UHDOL]DFLyQ�GHO�WUDEDMR��HV�XQD�FRPXQLGDG�PiV�RUJDQL]DGD�
\�TXH�HVWi�UHFLELHQGR�OD�FDSDFLWDFLyQ�GH�XQD�PHMRU�IRUPD��GHVGH�HO�PRPHQWR�
HQ� TXH� pVWD� HV� LPSDUWLGD� HQ� VX� LGLRPD� �0DP��\� FRQ�PDWHULDO� FRPSUHQVLEOH��
DVRFLDGR�D�OD�H[SHULHQFLD�GH�ODV�FRPDGURQDV�OD�FXDO�QR�VH�SXHGH�PHQRVSUHFLDU��
HV� LPSRUWDQWH� KDFHU� QRWDU� TXH� DXQTXH� DOJXQRV� ULHVJRV� REVWpWULFRV� QR� VRQ�
LGHQWLILFDGRV�SRU�HO�SHUVRQDO��ORV�TXH�\D�VRQ�FDSWDGRV�WLHQHQ�XQ�PHMRU�PDQHMR�
\D� TXH� VRQ� UHIHULGRV� � D� OD� FOtQLFD� GH� OD�21*� VLWXDGD� HQ� OD� UHJLyQ� SDUD�TXH�
GHVGH�DOOt� VHD� UHIHULGD� OD�SDFLHQWH�SRU�SHUVRQDO�PpGLFR� VL� IXHUD�QHFHVDULR��R�
ELHQ� OD� FRPDGURQD� OD� OOHYD� GLUHFWDPHQWH� DO� KRJDU� PDWHUQR� X� KRVSLWDO�� � /D�
HGXFDFLyQ�FRQVWDQWH�DO�SHUVRQDO�VREUH�HO�SURWRFROR�GH�PDQHMR�GH�OD�PXMHU�FRQ�
HPEDUD]R�GH�DOWR ULHVJR�HV�EiVLFD�SXHVWR�TXH�HVWR�FRQWULEXLUi�D�GLVPLQXLU� OD�
PRUWDOLGDG�PDWHUQD�
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&XDGUR�%� �

'LVWULEXFLyQ�SRUFHQWXDO�GH�ODV�UHVSXHVWDV�VREUH�OD�FRQGXFWD�WRPDGD�SRU�HO�
SHUVRQDO�GH�VDOXG�FRPXQLWDULR�DO�LGHQWLILFDU�XQ�HPEDUD]R�JHPHODU��HQ�HO�

PXQLFLSLR�GH�7RGRV��6DQWRV�&XFKXPDWiQ��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�GH�GDWRV�

/DV� FRQGXFWDV� D� WRPDU�SRU�SDUWH�GHO�SHUVRQDO�GH� VDOXG�FRPXQLWDULR�DO�
LGHQWLILFDU� XQ� HPEDUD]R� JHPHODU� VRQ� ODV� VLJXLHQWHV�� HO� ���� GLMR� UHIHULU� DO�
KRVSLWDO�����QR�VDEH�TXH�FRQGXFWD�VHJXLU�����UHILHUH�DO�KRJDU�PDWHUQR��&RQ�
UHODFLyQ� D� ORV� GDWRV� REWHQLGRV� FDEH� KDFHU� pQIDVLV� HQ� FLHUWDV� VLWXDFLRQHV�� OD�
SULPHUD�HV�TXH�ODV�FRPDGURQDV�\�SURPRWRUHV�HVWiQ�PDQHMDQGR�DGHFXDGDPHQWH�
XQ� HPEDUD]R� JHPHODU� HQ� XQ� EXHQ� SRUFHQWDMH�� DXQTXH� QR� VH� SXHGH� GHMDU� GH�
PHQFLRQDU� TXH� H[LVWHQ� RFDVLRQHV� HQ� ODV� FXDOHV� VRQ� DWHQGLGRV� ORV� SDUWRV�
JHPHODUHV�HQ�OD�FRPXQLGDG�VLQ�PiV�DVLVWHQFLD�TXH�OD�FRPDGURQD��OD�VHJXQGD�HV�
HO�SRUFHQWDMH�WDQ�EDMR�TXH�UHILHUHQ�DO�+RJDU�GH�(VSHUD�GH�0DWHUQLGDG��OR�FXDO�
SRGUtD�REHGHFHU�D� OR� UHFLHQWH�GH� OD�DSHUWXUD�GHO�KRJDU�PDWHUQR��D� OD� IDOWD�GH�
FRQILDQ]D� GH� OD� SREODFLyQ� HQ� RWUD� DWHQFLyQ� TXH� QR� VHD� OD� DFRVWXPEUDGD�
�FRPDGURQD��� R� SUREDEOHPHQWH� D� OD� HVFDVD�SURPRFLyQ�TXH� VH� OH�KD�KHFKR�DO�
FHQWUR��SRU�OR�TXH�OD�FRPXQLGDG�D~Q�GHVFRQRFH�ORV�EHQHILFLRV�TXH�VH�SUHVWDQ�
VLQ�FRVWR�DOJXQR�\�TXH�VX�SULQFLSDO�REMHWLYR�HV�GDU� OD�DWHQFLyQ�DGHFXDGD�\�D�
WLHPSR�D�OD�PXMHU�HPEDUD]DGD�TXH�SUHVHQWD�ULHVJR�REVWpWULFR�SDUD�HYLWDU�XQD�
PXHUWH��(VWD�LQIRUPDFLyQ�SXHGH�VHU�LQFOXLGD�GHQWUR�GH�OD�FDSDFLWDFLyQ�TXH�VH�
OH�GD�DO�SHUVRQDO�SXHVWR�TXH�VRQ�HOORV�GH�TXLHQHV�VH�HVSHUD�TXH�UHFRQR]FDQ�XQ�
HPEDUD]R� GH� DOWR� ULHVJR�� � LGHQWLILTXHQ� ORV� ULHVJRV�� � � WUDWHQ� R� ELHQ� UHILHUDQ�
SHUWLQHQWHPHQWH�D�OD�PXMHU�JHVWDQWH�DO�KRJDU�GH�HVSHUD�GH�PDWHUQLGDG�
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&XDGUR�&� ��

'LVWULEXFLyQ�SRUFHQWXDO�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�TXH�HIHFWXy�ODV�
UHIHUHQFLDV�DO�+RJDU�GH�(VSHUD�GH�0DWHUQLGDG��GHO�PXQLFLSLR�GH�6DQWD�

%iUEDUD��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�GH�GDWRV�

(O� SHUVRQDO� GH� VDOXG� TXH� KD� KHFKR� ODV� UHIHUHQFLDV� GXUDQWH� XQ� DxR� DO�
KRJDU� GH� HVSHUD� GH� PDWHUQLGDG� VH� GLVWULEX\H� GH� OD� VLJXLHQWH� PDQHUD�� ����
IXHURQ�UHDOL]DGDV�SRU�PpGLFR�SDUWLFXODU��R�SRU�&HQWUR�R�3XHVWR�GH�VDOXG�SHUR�
VLQ� LGHQWLILFDU�D� OD�SHUVRQD�TXH� OD�KL]R�\�VLQ�XWLOL]DU� OD�EROHWD�GH� UHIHUHQFLD���
����ODV�UHDOL]y�SHUVRQDO�GH�HQIHUPHUtD�\�QLQJXQD�GH�ODV�UHIHUHQFLDV��VHJ~Q�ORV�
UHJLVWURV��IXH�SRU�SDUWH�GH�ODV�FRPDGURQDV�R�SURPRWRUHV��(VWD�VLWXDFLyQ�SRGUtD�
REHGHFHU� DO� KHFKR� GH� TXH� HQ� HVWD� UHJLyQ� OD� SREODFLyQ� D~Q� QR� DFHSWD� � OD�
DWHQFLyQ� GH� RWUD� SHUVRQD� TXH� QR� VHD� SRU� OD� TXH� FRQRFH�� HQ� HVWH� FDVR� OD�
FRPDGURQD�� DGHPiV� GH� TXH� HO� KRPEUH� HQ� HVWD� FRPXQLGDG� HMHUFH� XQD� JUDQ�
SUHVLyQ�VREUH�OD�GHFLVLyQ�GH�OD�PXMHU��\D�TXH�GXUDQWH�OD�UHDOL]DFLyQ�GHO�WUDEDMR�
VH�SXGR�REVHUYDU�TXH�ORV�SURPRWRUHV�GH�VDOXG�HQIUHQWDEDQ�GLILFXOWDGHV�HQ�VX�
ODERU�� SRU� OD� QR�DFHSWDFLyQ�GH� ORV� HVSRVRV�GH� ODV�PXMHUHV�HPEDUD]DGDV��/DV�
UHIHUHQFLDV� � DO� KRJDU�PDWHUQR� HQ� XQ� DxR� IXHURQ�PX\� SRFDV�� SRU� � OR� TXH� HV�
LPSRUWDQWH�LQIRUPDU�D�OD�SREODFLyQ�VREUH�ORV�EHQHILFLRV�TXH�WLHQH�GLFKR�FHQWUR�
\�HGXFDU�SULQFLSDOPHQWH�D�FRPDGURQDV�SDUD�TXH�HOODV�UHILHUDQ�D�ODV�SDFLHQWHV�
DXQTXH�QR�VHD�FRQ�OD�EROHWD�PDQHMDGD�SRU�OD�LQVWLWXFLyQ�\D�TXH��QR�VDEHQ�OHHU�
QL�HVFULELU��SDUD�TXH�D\XGHQ�GH�HVWD�IRUPD�D�UHGXFLU�OD�PRUWDOLGDG�PDWHUQD�

��

5HIHUHQFLD�KHFKD�SRU �
&RPDGURQD ���

3URPRWRU�GH�VDOXG ���
(QIHUPHUD�21* ����

2WUR�
�PpGLFR�SDUWLFXODU��&HQWUR�GH�VDOXG�

3XHVWR�GH�VDOXG� ����
7RWDO �����



&XDGUR�&� �

'LVWULEXFLyQ�SRUFHQWXDO��GHO�SXQWDMH�GH�UHIHUHQFLD�HQFRQWUDGR�HQ�ORV�UHJLVWURV�
GHO�KRJDU�PDWHUQR��PXQLFLSLR�GH�6DQWD�%iUEDUD��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�
'H�GDWRV�

(O�UDQJR�GH�SXQWDMH�PiV�HQFRQWUDGR�HQ�ODV�UHIHUHQFLDV�IXH�GH�����SXQWRV�
OR� TXH� FRUUHVSRQGH� D� XQ� ����� GH� ��PiV� SXQWRV� IXH�XQ������(VWD� VLWXDFLyQ�
SRGUtD� GHEHUVH� D� TXH� HO� ���� GHO� SHUVRQDO� TXH� HVWD� UHILULHQGR�� PpGLFR�
SDUWLFXODU�� FHQWUR� \� SXHVWR� GH� VDOXG�� GHVFRQRFH� R� QR� XWLOL]D� OD� HVFDOD� GH�
YDORUDFLyQ�GH�ULHVJR�REVWpWULFR�PDQHMDGD�SRU�OD�21*�\�TXH�UHILHUHQ�VROR�SRU�
HO�KHFKR�GH�FDWDORJDU�GHWHUPLQDGD� VLWXDFLyQ�FRPR� ULHVJR�� HO�RWUR�SRUFHQWDMH�
HVWD�UHILULHQGR�VHJ~Q�OD�HVFDOD��SHUR�VH�WUDWD�GH�SHUVRQDO�GH�OD�LQVWLWXFLyQ�TXH�
YLVLWD�OD�UHJLyQ�FDGD�FLHUWR�WLHPSR��VH�SRGUtD�SHQVDU�TXH�ODV�PXMHUHV�TXH�VRQ�
LGHQWLILFDGDV�HVWiQ� VLHQGR� UHIHULGDV�SHUWLQHQWHPHQWH�� VLQ�HPEDUJR�HVWR�QR�HV�
VXILFLHQWH�\D�TXH� ODV� UHIHUHQFLDV�VRQ�PX\�SRFDV����PXMHUHV�HQ�XQ�DxR�GH�ODV�
FXDOHV� VyOR� �� IXH� SHUWLQHQWH� VHJ~Q� HO� UDQJR� GH� SXQWDMH�� OR� TXH� GLILFXOWD�
DOFDQ]DU� HO� REMHWLYR� TXH� WLHQH� HO� KRJDU� PDWHUQR� GH� D\XGDU� D� UHGXFLU� OD�
PRUWDOLGDG�PDWHUQD��(V� LPSRUWDQWH�TXH� Vp�GH�XQ�HVIXHU]R�PD\RU�SDUD� ORJUDU�
KDFHU�SDUWLFLSHV�D� WRGD� OD�SREODFLyQ�GH�HVWD� UHJLyQ�FRQ�HO� ILQ�GH�DOFDQ]DU� OD�
PHWD�SURSXHVWD�SRU�OD�21*�
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(Q� UHODFLyQ� FRQ� ORV� GLDJQyVWLFRV� HQFRQWUDGRV� HQ� ORV� UHJLVWURV�� ORV�
PLVPRV� VH� SXHGHQ� FDWDORJDU FRPR� ULHVJRV� REVWpWULFRV� TXH� QHFHVLWDEDQ�
DWHQFLyQ�GHQWUR�GHO�KRJDU�PDWHUQR�R�ELHQ�HQ�HO�KRVSLWDO��VLQ�HPEDUJR�H[LVWHQ�
UHJLVWURV�TXH�D�SHVDU�GH�WHQHU�GLDJQyVWLFRV�GH�ULHVJR��OD�SHUVRQD�TXH�OR�UHILHUH�
QR� KL]R� EXHQ� XVR� GH� OD� HVFDOD� GH� YDORUDFLyQ� GH� ULHVJR� REVWpWULFR� GDQGR� XQ�
SXQWDMH�LQFRUUHFWR��VHJ~Q�HO�SURWRFROR�GH�PDQHMR�GH�OD�PXMHU�FRQ�HPEDUD]R�GH�
DOWR� ULHVJR� HV� LPSRUWDQWH� GDU� XQ� GLDJQyVWLFR� DGHFXDGR� \� HO� SXQWDMH�
FRUUHVSRQGLHQWH� SDUD� KDFHU� XQD� UHIHUHQFLD� SHUWLQHQWH�� (VWD� VLWXDFLyQ� SRGUtD�
REHGHFHU�DO�KHFKR GH�TXH�XQ�EXHQ�SRUFHQWDMH�GH�ODV�UHIHUHQFLDV�VRQ�HIHFWXDGDV�
SRU�SHUVRQDO�TXH�GHVFRQRFH�R�QR�XWLOL]D�OD�HVFDOD��HO�SHUVRQDO�GH�VDOXG�TXH�VL�OD�
FRQRFH��HQIHUPHUtD�21*��D~Q�QR�WLHQH�FODUR�FRPR�VH�PDQHMD��SXHVWR�TXH�ORV�
GLDJQyVWLFRV� QR� VH� FRUUHODFLRQDQ� FRQ� HO SXQWDMH� GDGR�� SRU� OR� WDQWR� HV�
LPSRUWDQWH�GDU�FDSDFLWDFLyQ�FRQVWDQWH�D�WRGR�HO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�
SDUD� TXH� SXHGDQ� KDFHU� UHIHUHQFLDV� SHUWLQHQWHV� EDViQGRVH� HQ� HVWRV� GRV�
UHTXLVLWRV�

/R� � FRUUHVSRQGLHQWH� DO� WUDWDPLHQWR�GHQWUR�GHO�KRJDU�PDWHUQR�� VH�SXGR�
YHULILFDU�HQ�ORV�UHJLVWURV�TXH�WLHQHQ�XQ�EXHQ�PDQHMR�GH�OD�PXMHU�FRQ�HPEDUD]R�
GH� DOWR� ULHVJR�� \D� TXH� GH� DFXHUGR� DO� � GLDJQyVWLFR� SURFHGtDQ� D� � UHDOL]DU� ORV�
H[iPHQHV� QHFHVDULRV�� WDQWR� ItVLFRV� FRPR� GH� JDELQHWH� R� ELHQ� LQVWLWXLU� HO�
WUDWDPLHQWR��R�ELHQ�UHILULHQGR�LQPHGLDWDPHQWH�D�OD�SDFLHQWH�DO�KRVSLWDO�SDUD�VX�
DWHQFLyQ��OR�FXDO�VH�SXGR�YHU�HQ�OD�FRUUHODFLyQ�HQWUH�OD�IHFKD�HQ�TXH�OD�SDFLHQWH�
IXH�DGPLWLGD�HQ�HO�KRJDU�PDWHUQR�\�OD�IHFKD�GH�LQJUHVR�DO�KRVSLWDO��$�SHVDU�GH�
TXH�ODV�UHIHUHQFLDV�KDQ�VLGR�PX\�SRFDV�VH�SRGUtD�GHFLU�TXH�ODV�KDQ�PDQHMDGR�
FRUUHFWDPHQWH��

(Q� OR� UHIHUHQWH� D� ORV� GLDJQyVWLFRV� GH� LQJUHVR� DO� KRVSLWDO� VH� SXGR�
FRUURERUDU�TXH�DOJXQRV�GH�HOORV�VH�FRUUHODFLRQDEDQ�FRQ�ORV�GHO�KRJDU�PDWHUQR��
\��DPHULWDEDQ�XQ�WUDWDPLHQWR�LQPHGLDWR��SODFHQWD�SUHYLD��VLWXDFLyQ�WUDQVYHUVD�
HQWUH�RWURV��FRPR�UHVROXFLyQ�GHO�HPEDUD]R�SRU�FHViUHD��OR�FXDO�GD�OD�LGHD�GH�OD�
FRPXQLFDFLyQ�TXH�H[LVWH�HQWUH� ODV�GRV� LQVWLWXFLRQHV��/D�FRQGLFLyQ�GH�HJUHVR�
WDQWR� GH� ODV�PDGUHV� FRPR�GH� ORV� UHFLpQ� QDFLGRV� � IXH� VDWLVIDFWRULD� VHJ~Q� ORV�
UHJLVWURV�GH�OD�LQVWLWXFLyQ����
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'LVWULEXFLyQ�SRUFHQWXDO�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�TXH�HIHFWXy�ODV�
UHIHUHQFLDV�DO�+RJDU�GH�(VSHUD�GH�0DWHUQLGDG��GHO�PXQLFLSLR�GH�7RGRV�6DQWRV�

&XFKXPDWiQ��+XHKXHWHQDQJR�
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)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�GH�GDWRV�

6HJ~Q�ORV�UHJLVWURV�HQFRQWUDGRV�HQ�HO�KRJDU�GH�HVSHUD�GH�PDWHUQLGDG��VH�
SXGR� FRQVWDWDU� TXH� HO� ����GH� ODV� UHIHUHQFLDV� IXHURQ�KHFKDV�SRU� HO� FHQWUR�R�
SXHVWR�GH�VDOXG� �VLQ� LGHQWLILFDU�TXLHQ� UHILHUH���R�SRU�PpGLFR�SDUWLFXODU������
VRQ�KHFKDV�SRU�HO�PpGLFR�GH�OD�FOtQLFD�GH�OD�LQVWLWXFLyQ����� SRU�FRPDGURQDV��
KDFLHQGR�pQIDVLV�TXH�UHIHULU�SDUD�HOODV�HV�OOHYDU�GLUHFWDPHQWH�D�OD�SDFLHQWH�DO�
KRJDU�PDWHUQR�X�KRVSLWDO�R�HQYLDUOD�FRQ�DOJ~Q�IDPLOLDU�VLQ�KDFHU�QLQJXQD�QRWD�
HVFULWD�� $� SHVDU� GH� TXH� KD\� PiV� SDUWLFLSDFLyQ� GHO� SHUVRQDO� GH� VDOXG�
FRPXQLWDULR��FRPDGURQDV��DO�UHIHULU�D�OD�SDFLHQWH��FDEH�KDFHU�QRWDU�TXH�GXUDQWH�
XQ�DxR�D~Q�VRQ�PX\�SRFDV�ODV�UHIHUHQFLDV����SDFLHQWHV�HQ�XQ�DxR��SRU�OR�TXH�HV�
LPSRUWDQWH� VHJXLU� GDQGR� FDSDFLWDFLyQ� FRQVWDQWH�� LQFOX\HQGR� SURPRFLyQ� GHO�
KRJDU�PDWHUQR�SDUD�TXH�KD\D�PiV�DIOXHQFLD�D�pVWH��VLQ�UHVWDUOH�YDORU�D�OD�WDUHD�
TXH�GHVHPSHxD�OD�FRPDGURQD�GHQWUR�GH�VX�FRPXQLGDG�

��
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'LVWULEXFLyQ�SRUFHQWXDO��GHO�SXQWDMH�GH�UHIHUHQFLD�HQFRQWUDGR�HQ�ORV�UHJLVWURV�
GHO�KRJDU�PDWHUQR��PXQLFLSLR�GH�7RGRV�6DQWRV�&XFKXPDWiQ��+XHKXHWHQDQJR�

)XHQWH��%ROHWD�SHUVRQDO�GH�UHFROHFFLyQ�
'H�GDWRV�

%DVDGRV� HQ� ORV� GDWRV� HQFRQWUDGRV� HQ� ORV� UHJLVWURV�� HO� ���� GH� ODV�
UHIHUHQFLDV�WLHQH�XQ�SXQWHR�GH�����SXQWRV������GH���PiV�SXQWRV��$OJXQDV�GH�
ODV� UHIHUHQFLDV� TXH� VH� KLFLHURQ� � WLHQHQ� HO� SXQWHR� FRUUHFWR� SDUD� HO� R� ORV�
GLDJQyVWLFRV�� SHUR� RWUDV� WLHQHQ� XQ� SXQWHR� TXH� QR� FRUUHVSRQGH� DO� ULHVJR�
REVWpWULFR�� HVWD� VLWXDFLyQ� SRGUtD� REHGHFHU� DO� KHFKR� GH� TXH� HO� ���� GH� ODV�
UHIHUHQFLDV� VRQ�KHFKDV�SRU�SHUVRQDO�TXH�QR�XWLOL]D�R�GHVFRQRFH� OD�HVFDOD�GH�
YDORUDFLyQ� GH� ULHVJR� REVWpWULFR� EDViQGRVH� VRODPHQWH� HQ� HO� GLDJQyVWLFR� SDUD�
UHIHULU��HO�RWUR�SRUFHQWDMH�QR�FRUUHODFLRQD�ORV�ULHVJRV�FRQ�HO�UDQJR�GH�SXQWDMH��
(V�QHFHVDULR�FDSDFLWDU�DO�SHUVRQDO�VREUH�HO�PDQHMR�GH�HVWD�HVFDOD�FRQ�HO�ILQ�GH�
TXH� KDJDQ� UHIHUHQFLDV� SHUWLQHQWHV� VHJ~Q� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO�
SURWRFROR�GH�PDQHMR�GH�OD�PXMHU�FRQ�HPEDUD]R�GH�DOWR�ULHVJR���

��

5DQJR�GH�SXQWDMH �
��± ���SXQWRV ����

��± PiV��SXQWRV ����
7RWDO �����



(Q�UHODFLyQ�FRQ�ORV�GLDJQyVWLFRV�HQFRQWUDGRV�HQ�ORV�UHJLVWURV�GHO�KRJDU�
PDWHUQR�� VH�SXHGH�GHFLU�TXH�FRQOOHYDEDQ� ULHVJRV�REVWpWULFRV�TXH�DPHULWDEDQ�
DWHQFLyQ� GHQWUR� GHO� KRJDU� GH� HVSHUD� GH� PDWHUQLGDG� X� KRVSLWDO�� VLHQGR�
LPSRUWDQWH�KDFHU�QRWDU�TXH SDUD�UHIHULU�D�XQD�SDFLHQWH�ORV�GLDJQyVWLFRV��GHEHQ�
VHU� FRUUHFWRV�� FRQ� HO� SXQWDMH� FRUUHVSRQGLHQWH� SDUD� SRGHU� SURSRUFLRQDU� OD�
DWHQFLyQ�DGHFXDGD�D�OD�PXMHU�JHVWDQWH��6LQ�HPEDUJR�D�WRGD�PXMHU�HPEDUD]DGD�
DGPLWLGD�HQ�OD�LQVWLWXFLyQ�VH�OH�UHDOL]DQ�ORV�H[iPHQHV�QHFHVDULRV�R�ELHQ�VH�OH�
WUDVODGD�LQPHGLDWDPHQWH�DO�KRVSLWDO�VHJ~Q�VHD�HO�FDVR��

6H� SXGR� FRQVWDWDU� TXH� ODV� IHFKDV� GH� DGPLVLyQ� DO� KRJDU� PDWHUQR�
FRLQFLGHQ� FRQ� ODV� GH� LQJUHVR� DO� KRVSLWDO� \� TXH� � VHJ~Q� ORV� ULHVJRV� TXH� VH�
SUHVHQWHQ� � OD� SDFLHQWH� GH� VHU� QHFHVDULR� HV� WUDVODGDGD�� GiQGRVH� DVt� XQ� EXHQ�
PDQHMR�SHUR�VREUH�WRGR�RSRUWXQR�SDUD�HYLWDU�XQD�PXHUWH�PDWHUQD�

&RQ�UHODFLyQ�D�ORV�GLDJQyVWLFRV�GH�LQJUHVR�DO�KRVSLWDO��DOJXQRV�GH�HOORV�
FRLQFLGtDQ�FRQ�ORV�GDGRV�SRU�HO�KRJDU�GH�HVSHUD�GH�PDWHUQLGDG��D�ORV�FXDOHV�VH�
OHV�GLR� WUDWDPLHQWR�DSURSLDGR��'H� ORV�HPEDUD]RV�TXH� IXHURQ� UHVXHOWRV�VHJ~Q�
ORV�UHJLVWURV�GH�OD�LQVWLWXFLyQ�ODV�PDGUHV�HJUHVDURQ�HQ�FRQGLFLRQHV�HVWDEOHV�DO�
LJXDO�TXH�ORV�UHFLpQ�QDFLGRV��DVt�WDPELpQ�D�ODV�SDFLHQWHV�TXH�QR�UHVROYLHURQ�HO�
HPEDUD]R� \� OHV� IXH� FRQWURODGD� OD� FRPSOLFDFLyQ� IXHURQ� FLWDGDV� SDUD� FRQWURO�
SUHQDWDO� FRQVWDQWH�� %DViQGRVH� HQ� WRGRV� HVWRV� GDWRV� VH� SRGUtD� GHFLU� TXH� HO�
PDQHMR� GH� OD� SDFLHQWH� FRQ� HPEDUD]R� GH� DOWR� ULHVJR� D� VLGR� HO� FRUUHFWR�� VLQ�
HPEDUJR� HV� EiVLFR� TXH� VH� VLJD� GDQGR� FDSDFLWDFLyQ� DO� SHUVRQDO� GH� VDOXG�
FRPXQLWDULR� FRQ� HO� ILQ� GH� TXH� UHILHUDQ� D� ODV� SDFLHQWHV� TXH� OR� QHFHVLWHQ�
D\XGDQGR�GH�HVD�IRUPD�D�UHGXFLU�OD�PRUWDOLGDG�PDWHUQD�VLHQGR�pVWH�HO�REMHWLYR�
SULQFLSDO�GHO�KRJDU�GH�HVSHUD�GH�PDWHUQLGDG�

��
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����/DV UHIHUHQFLDV�KHFKDV�SRU�SHUVRQDO�GH�VDOXG�GH�OD�21*��PpGLFRV
SDUWLFXODUHV�\�SHUVRQDO�GH�&HQWURV�\��3XHVWRV�GH�VDOXG�DO�KRJDU�GH
HVSHUD�GH�PDWHUQLGDG�VRQ�SHUWLQHQWHV�

�� /RV�FRQRFLPLHQWRV�VREUH�HPEDUD]R�GH�DOWR�ULHVJR�TXH�VH�LPSDUWHQ�
DO��SHUVRQDO�GH�VDOXG�FRPXQLWDULR����SULQFLSDOPHQWH�FRPDGURQDV�\
SURPRWRUHV���GHO��PXQLFLSLR�GH�6DQWD�%iUEDUD��HVWiQ�VLHQGR�GDGRV�
GH�XQD�IRUPD�LQDGHFXDGD��SXHVWR�TXH�QR�VH�WRPD�HQ�FXHQWD�TXH�OD�
SREODFLyQ�QR�KDEOD�HVSDxRO��\��HO������HV�DQDOIDEHWD�

����/RV�FRQRFLPLHQWRV�VREUH�HPEDUD]R�GH�DOWR�ULHVJR�TXH�VH�LPSDUWHQ��
DO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR���SULQFLSDOPHQWH��FRPDGURQDV��\�
SURPRWRUHV����GHO�PXQLFLSLR�GH��7RGRV��6DQWRV��&XFKXPDWiQ���VRQ�
GDGRV�GH�XQD��IRUPD�DGHFXDGD��\D�TXH�WRPDQ�HQ�FXHQWD��HO�LGLRPD�
GH�OD�UHJLyQ��\�HO�������HV�DQDOIDEHWD�

����(O��������GH��ODV��UHIHUHQFLDV�GH�DPERV�PXQLFLSLRV��UHFLELHURQ�XQD�
UHVSXHVWD�DGHFXDGD�SRU�SDUWH�GHO�+RJDU�GH�HVSHUD�GH�PDWHUQLGDG��\�
+RVSLWDO�'HSDUWDPHQWDO�

��
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�� ,PSOHPHQWDU�\�DSOLFDU�WpFQLFDV�GLGiFWLFDV�DSURSLDGDV�HQ�OD�HGXFDFLyQ�HQ�
VDOXG��VREUH�(PEDUD]R�GH�$OWR�5LHVJR�TXH�VH�OH�LPSDUWH�DO�SHUVRQDO�GH�
VDOXG�FRPXQLWDULR�3ULQFLSDOPHQWH�FRPDGURQDV�\�SURPRWRUHV���WRPDQGR�
HQ�FXHQWD�HO�LGLRPD��DQDOIDEHWLVPR�\�FXOWXUD��FRQ�HO�ILQ�GH�IDFLOLWDU�XQD�
DWHQFLyQ� DGHFXDGD� D� OD� PXMHU� HPEDUD]DGD� \� HYLWDU� UHWDUGRV� HQ� OD�
DWHQFLyQ�\�UHIHUHQFLD�GH�OD�PXMHU�FRQ�HPEDUD]R�GH�DOWR�ULHVJR�

���+DFHU���SURPRFLyQ���VREUH���OD���H[LVWHQFLD���GHO���+RJDU���GH����(VSHUD���GH��������
0DWHUQLGDG��\��ORV��EHQHILFLRV�TXH�pVWH�SURSRUFLRQD�D�WUDYpV�GHO�SHUVRQDO�
GH�VDOXG�FRPXQLWDULR���FRPDGURQDV�\�SURPRWRUHV����VLHQGR�HOORV��ORV��TXH
PiV��FRQWDFWR���WLHQHQ��FRQ��OD��FRPXQLGDG����FRQ��HO��ILQ��GH��DOFDQ]DU���HO�
REMHWLYR��GH��UHGXFLU��OD��WDVD��GH��PRUWDOLGDG��PDWHUQD�

��



;���5(680(1

/RV� +RJDUHV� GH� (VSHUD� GH� 0DWHUQLGDG� VRQ� LQVWDODFLRQHV� GH� EDMD�
FRPSOHMLGDG�HQ�GRQGH�PXMHUHV�FRQ�HPEDUD]R�GH�DOWR�ULHVJR SHUPDQHFHQ�EDMR�
FRQWURO�GHVGH�DQWHV�GH�OD�IHFKD�GH�VX�SDUWR��FRQ�DWHQFLyQ�SUHQDWDO�FDOLILFDGD�\�
FHUFD� GHO� KRVSLWDO� EDVH� SDUD� VX� UiSLGR� WUDVODGR� DO� PRPHQWR� GH� LQLFLDU� FRQ�
WUDEDMR�GH�SDUWR��6H�YLVXDOL]D� FRPR�XQD�DOWHUQDWLYD�SDUD�D\XGDU� D� UHGXFLU� OD�
WDVD�GH�PRUWDOLGDG�PDWHUQD�

(O�SUHVHQWH�HVWXGLR�GH� WLSR�GHVFULSWLYR�� UHWURVSHFWLYR��QR�H[SHULPHQWDO��
LQFOX\y�D�WRGD�HPEDUD]DGD�UHIHULGD�DO�+RJDU�0DWHUQR�SRU�SDUWH�GHO�SHUVRQDO�GH�
VDOXG� FRPXQLWDULR� GH� ORV� PXQLFLSLRV� GH� 6DQWD� %iUEDUD� \� 7RGRV� 6DQWRV�
&XFKXPDWiQ�GHO�GHSDUWDPHQWR�GH�+XHKXHWHQDQJR��FRQ�OD�ILQDOLGDG�GH�HYDOXDU�
OD�SHUWLQHQFLD�GH�ODV�UHIHUHQFLDV��DVt�FRPR�GHWHUPLQDU�OD�UHVSXHVWD�GHO�+RJDU�
GH�(VSHUD�GH�0DWHUQLGDG�\�+RVSLWDO�GHSDUWDPHQWDO�D�GLFKDV�UHIHUHQFLDV��SDUD�
OR�FXDO�VH�XWLOL]y�GRV�EROHWDV�GH�UHFROHFFLyQ�GH�GDWRV��XQD�GLULJLGD�D�HYDOXDU�HO�
FRQRFLPLHQWR�VREUH�HPEDUD]R�GH�DOWR�ULHVJR�\�OD�SHUWLQHQFLD�GH�ODV�UHIHUHQFLDV�
TXH�KDFH�HO� SHUVRQDO�GH�VDOXG�FRPXQLWDULR�� OD�VHJXQGD�GLULJLGD�D�HYDOXDU� OD�
UHVSXHVWD�GHO�+RJDU�0DWHUQR�\�+RVSLWDO�

/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�LQGLFDQ�TXH�HO�VHFWRU�GHO�SHUVRQDO�GH�
VDOXG� FRPXQLWDULR� TXH� FRUUHVSRQGH� D� FRPDGURQDV�\�SURPRWRUHV�GH� VDOXG�QR�
WLHQHQ�HO�FRQRFLPLHQWR�VXILFLHQWH�VREUH�HPEDUD]R�GH�DOWR�ULHVJR��QL�GHO�VLVWHPD�
GH� UHIHUHQFLD�� \D� TXH� VRQ� SHUVRQDV� DQDOIDEHWDV� TXH OHV� OLPLWD� KDFHU��
UHIHUHQFLDV�� GHMDQGR� GLFKD� DFFLyQ� HQ�PDQRV� GH� HQIHUPHUDV� \�PpGLFRV� GH� OD�
21*�� TXLHQHV� HVWiQ� UHDOL]DQGR� UHIHUHQFLDV� SHUWLQHQWHV�� 7DPELpQ� VH� SXGR�
FRQVWDWDU�TXH�WDQWR�HO�+RJDU�0DWHUQR�FRPR�HO�+RVSLWDO�GHSDUWDPHQWDO�GLHURQ�
XQD�UHVSXHVWD�DGHFXDGD�D�GLFKDV�UHIHUHQFLDV��DXQTXH�IXHURQ�PX\�SRFDV��3RU�OR�
DQWHULRU��VH�UHFRPLHQGD�IRUWDOHFHU�HO�VLVWHPD�GH�HGXFDFLyQ�HQ�VDOXG��WRPDQGR�
HQ�FXHQWD�HO�LGLRPD��DQDOIDEHWLVPR�\�FXOWXUD��DVt�FRPR�KDFHU�PiV�SURPRFLyQ�
VREUH� OD�H[LVWHQFLD�GHO�+RJDU�GH�(VSHUD�GH�0DWHUQLGDG�\� ORV�EHQHILFLRV�TXH�
SURSRUFLRQD��KDFLHQGR�SDUWLFLSH�D�WRGD�OD�SREODFLyQ�FRQ�HO�ILQ�GH�DOFDQ]DU�HO�
REMHWLYR�GH�UHGXFLU�OD�WDVD�GH�PRUWDOLGDG�PDWHUQD�

��
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���$ERX]DKU��&�/��/HFFLRQHV�VREUH�PDWHUQLGDG�VLQ�ULHVJR�� 206���������
$JRVWR��YROXPHQ����Q~PHUR����������S��

���ÈOYDUH]��5DIDHO��6DOXG�S~EOLFD�\�0HGLFLQD�3UHYHQWLYD�
0p[LFR�')��(O�0DQXDO�0RGHUQR������������S�

���&/3'+�236�206�','��(O�+RJDU�0DWHUQR��'HVFULSFLyQ�\�SURSXHVWD�SDUD������������������������
VX�LQVWDODFLyQ� 8UXJXD\��3XEOLFDFLyQ�&LHQWtILFD�GHO�&/$3��Q~PHUR
���������(GLFLyQ����������S�

���.RQWHK��5��6DOYDU�OD�YLGD�GH�ODV�PDGUHV��XQ�HPSHxR�TXH�SXHGH�IUDFDVDU��
206���������2FWXEUH��9ROXPHQ�������������S�

���063$6��3URWRFRORV�GH�PDQHMR�GH�ODV�SULQFLSDOHV�HPHUJHQFLDV�REVWpWULFDV��
+RVSLWDOHV�5HJLRQDOHV�\�'HSDUWDPHQWDOHV��*XDWHPDOD������������S��

���063$6��3URWRFRORV�GH�PDQHMR�GH�ODV�SULQFLSDOHV�HPHUJHQFLDV�REVWpWULFDV�\��������
SHULQDWDOHV��&HQWURV�\�3XHVWRV�GH�6DOXG��*XDWHPDOD�����������S�

���063$6��0DQXDO�GH�PHWRGRORJtD�SDUWLFLSDWLYD�SDUD�WUDEDMDU�FRQ�JUXSRV���������������
FRPXQLWDULRV�HQ�VDOXG�GH�OD�0DGUHV�\�GHO�5HFLpQ�1DFLGR�D��*XDWHPDOD��
����������S�

���3&,��5HIHUHQFLD�GH�8UJHQFLDV�2EVWpWULFDV� *XDWHPDOD�����������S�

��



���3&,��/LQHDPLHQWRV�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�&DVD�0DWHUQD�SDUD
*HVWDQWHV�GH�$OWR�5LHVJR��*XDWHPDOD������������S�

����5DF��5�6��3URPRYLHQGR�OD�FDOLGDG�GHO�FXLGDGR�PDWHUQR�\�GHO�UHFLpQ������
QDFLGR� *XDWHPDOD��&$5(�������

����:LOOLDPV��HW�DO���2EVWHWULFLD���HG��%DUFHORQD��0DVVRQ������������S���

����=XONLIOL��$��HW�DO� 8QD�WHUFHUD�DOWHUQDWLYD�SDUD�PXMHUHV�HPEDUD]DGDV�
206�������2FWXEUH��YROXPHQ�������������S��

��
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8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD
)DFXOWDG�GH�&LHQFLDV�0pGLFDV�
ÈUHD�GH�6DOXG�+XHKXHWHQDQJR
5HVSRQVDEOH�%U��9LFWRULD�%DUURQGR

,167580(172�'(�5(&2/(&&,Ï1�'(�'$726
³3(57,1(1&,$�'(�/$6�5()(5(1&,$6�+(&+$6�325�(/�3(5621$/�

'(�6$/8'�&2081,7$5,2´
,QVWUXFFLRQHV��(O�SUHVHQWH�HVWXGLR�VHUYLUi�SDUD�HYDOXDU�HO�VLVWHPD�GH�UHIHUHQFLD�
SRU�SDUWH�GHO�SHUVRQDO�GH�VDOXG�FRPXQLWDULR�\�UHVSXHVWD�GHO�+RJDU�GH�HVSHUD�GH�
PDWHUQLGDG� \� +RVSLWDO� 'HSDUWDPHQWDO�� FRQ� OD� ILQDOLGDG� GH� UHGXFLU� OD�
PRUWDOLGDG�PDWHUQD�� 7RGD� OD� LQIRUPDFLyQ� TXH� VH� REWHQJD� VHUi� HVWULFWDPHQWH�
FRQILGHQFLDO�� 5HVSRQGD� GH� DFXHUGR� D� VXV� FRQRFLPLHQWRV�� FDGD� XQD� GH� ODV�
SUHJXQWDV�TXH�VH�OH�KDUiQ�D�FRQWLQXDFLyQ�
'$726�*(1(5$/(6�
120%5(�
('$'�
&2081,'$'�
7,(032��'(�(-(5&(5�&202�&20$'521$�2�35202725�'(�
6$/8'
���5HFRQRFH�XVWHG�XQ�HPEDUD]R�GH�$OWR�5LHVJR

6ËBBBBBB����������������������12BBBBBBB
6L�VX�UHVSXHVWD�HV�DILUPDWLYD��FRPR�OR�UHFRQRFH�BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���&RQRFH�XVWHG�ORV�ULHVJRV�REVWpWULFRV�HQ�XQ�HPEDUD]R
6ËBBBBBB���������������������12BBBBBBB

6L�VX�UHVSXHVWD�HV�DILUPDWLYD��PHQFLRQH�DOJXQRVBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��



���&RQRFH�XVWHG�OD�(VFDOD�GH�9DORUDFLyQ�GH�5LHVJR�2EVWpWULFR��SURSRUFLRQDGD�
SRU�HO�+RJDU�GH�HVSHUD�GH�0DWHUQLGDG�

6ËBBBBBB���������������������12BBBBBBB

���6HJ~Q�OD�HVFDOD�GH�YDORUDFLyQ�GH�ULHVJR�REVWpWULFR��TXH�UDQJR�GH�SXQWDMH�OH�
GD�D�XQ�HPEDUD]R�GH�DOWR�ULHVJR

���&RQVLGHUD�XVWHG�TXH�XQ�HPEDUD]R�HQ�XQD�PXMHU�PHQRU�GH����DxRV�R�PD\RU�
GH����DxRV�HV�IDFWRU�GH�ULHVJR�

���(Q�XQ�HPEDUD]R��VL�KD\�KHPRUUDJLD�HQ�ORV�SULPHURV���PHVHV�XVWHG�OR�
FRQVLGHUD�FRPR�QRUPDO

���6HJ~Q�VXV�FRQRFLPLHQWRV�GHILQD�TXH�HV�SUHVLyQ�DOWD�HQ�HO�HPEDUD]R

���&RPR�GHILQH�XVWHG�$QHPLD�HQ�HO�HPEDUD]R�FRPR�IDFWRU�GH�ULHVJR

���6L�XQD�PXMHU�TXH�KD�WHQLGR�PiV�GH���SDUWRV�OH�FRQVXOWD��FXDO�HV�OD�FRQGXFWD�
TXH�XVWHG�VHJXLUtD�\�SRUTXp�"

����6L�XVWHG�GHWHFWD�HQ�VX�FRPXQLGDG�D�XQD�PXMHU�FRQ�HPEDUD]R�JHPHODU�FXDO�
HV�OD�FRQGXFWD�TXH�XVWHG�VHJXLUtD�\�SRUTXp�"�
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'(3$57$0(17$/

+RJDU�0DWHUQR
1RPEUH�GH�OD SDFLHQWH�
(GDG�
&RPXQLGDG�
)HFKD�GH�LQJUHVR��

5HIHUHQFLD�KHFKD�SRU��������&RPDGURQDBBBBBBBB���� 3URPRWRU�GH�6DOXGBBBBBB
(QIHUPHUDBBBBBBB�����0pGLFRBBBBBB�����2WURBBBBBBB

3XQWDMH�GH�5HIHUHQFLD����BBBBBBBBB

'LDJQyVWLFR�GH�5HIHUHQFLD�

7UDWDPLHQWR�HQ�HO�+RJDU�0DWHUQR�

)HFKD�GH�UHIHUHQFLD�DO�KRVSLWDO

��



+RVSLWDO�'HSDUWDPHQWDO
)HFKD�GH�LQJUHVR�DO�KRVSLWDO�
'LDJQyVWLFR�DO�LQJUHVR��

7UDWDPLHQWR��

&RQGLFLyQ�GH�HJUHVR�

0DGUH�

5HFLpQ�1DFLGR�

��






