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'LPHQVLRQHV�(FRQyPLFDV�GH�
OD�5HIRUPD�GH�ORV�6HJXURV�
GH�6DOXG�HQ�$UJHQWLQD��

)HGHULFR 7REDU

� � 8QD YHUVLyQ DQWHULRU GH HVWH GRFXPHQWR KD VLGR SXEOLFDGD HQ eQIDVLV 6DOXG� 6HSWLHPEUH GH ����

3UHVHQWDGR HQ HO )RUR GH 3ROtWLFD 6RFLDO GH OD )XQGDFLyQ *RELHUQR \ 6RFLHGDG HO � GH QRYLHPEUH GH

�����

,QWURGXFFLyQ�
(VWH GRFXPHQWRV DERUGD ORV FDPELRV

HQ HO PHUFDGR GH VHJXURV GH VDOXG HQ

$UJHQWLQD RULJLQDGRV SRU ORV DYDQFHV HQ OD

GHVUHJXODFLyQ GH ORV VHJXURV VRFLDOHV �REUDV

VRFLDOHV� \ HQ OD UHJXODFLyQ GH ORV VHJXURV

SULYDGRV �HPSUHVDV GH PHGLFLQD SUHSDJD��

(O REMHWLYR ILQDO HV LGHQWLILFDU ODV

GLPHQVLRQHV HQ WpUPLQRV GH UHFXUVRV \

EHQHILFLDULRV GHO PHUFDGR LQYROXFUDGR SRU

GLFKDV UHIRUPDV�

3DUD HO DQiOLVLV GH ODV

WUDQVIRUPDFLRQHV HQ FXUVR HQ HO VLVWHPD GH

VHJXURV GH VDOXG HQ $UJHQWLQD GHVGH XQD

SHUVSHFWLYD HFRQyPLFD HV QHFHVDULR GLVWLQJXLU

ORV GRV FRPSRQHQWHV EiVLFRV GH WRGR

PHUFDGR� VX RIHUWD \ VX GHPDQGD� (Q DPERV

FDVRV VXUJHQ LQWHUURJDQWHV D VHU FRQVLGHUDGRV�

(VWD VHFFLyQ WLHQH SRU REMHWLYR SODQWHDU \

DQDOL]DU HVWH FRQMXQWR GH LQWHUURJDQWHV

FHQWUDOHV GHVGH OD SHUVSHFWLYD HFRQyPLFD \

DYDQ]DU HQ VX UHVSXHVWD�

'HVGH HO SXQWR GH YLVWD GH OD GHPDQGD VH

SXHGHQ GLVWLQJXLU ODV VLJXLHQWHV SUHJXQWDV

FODYHV�

�� ¢&XDQWRV VRQ ORV LQYROXFUDGRV"

�� ¢&XDO HV VX SRGHU DGTXLVLWLYR"

�� ¢'RQGH HVWiQ"

'HVGH HO SXQWR GH YLVWD GH OD RIHUWD VH

SXHGHQ GLVWLQJXLU ODV VLJXLHQWHV SUHJXQWDV

FODYHV�

�� ¢4XLHQHV VRQ ORV RIHUHQWHV"

�� ¢&XDQWD GLQHUR LQYROXFUD OD WUDQVIRUPDFLyQ

HQ FXUVR"

�� ¢&XDQWR FRVWDUi OD DWHQFLyQ PpGLFD GHQWUR

GHO VHJXUR"

3DUWH�,��$QiOLVLV�GH�OD�
GHPDQGD�

���,GHQWLILFDFLyQ�GH�OD�SREODFLyQ�
FXELHUWD�SRU�HO�6HFWRU�

/D VREHUDQtD GHO FRQVXPLGRU HQ ORV

PHUFDGR GH VDOXG VLHPSUH HV OLPLWDGD SRU

IDOODV WDOHV FRPR OD LQIRUPDFLyQ DVLPpWULFD� OD

LQGXFFLyQ GH OD GHPDQGD \ OD DOWD

GLYHUVLILFDFLyQ GH SODQHV GH FREHUWXUD� 6LQ

HPEDUJR� DO DEULUVH OD OLEHUWDG GH HOHFFLyQ GHO

DVHJXUDGRU OD SREODFLyQ DVHJXUDGD SDVD GH OD

FDWHJRUtD GH ³EHQHILFLDULR´ D OD GH ³XVXDULR´
�
�

6H SXHGH� HQWRQFHV� GLVWLQJXLU HQ $UJHQWLQD� DO

PHQRV GRV JUDQGHV WLSRV GH XVXDULRV GH

VHJXURV GH VDOXG� ORV EHQHILFLDULRV LQGLYLGXDOHV

\ ORV LQVWLWXFLRQDOHV �ODV HPSUHVDV��

'H HVWD PDQHUD� ORV XVXDULRV GH ODV REUDV

VRFLDOHV VRQ DTXHOORV WUDEDMDGRUHV �WLWXODUHV�

HQ DFWLYLGDG \ VXV JUXSRV IDPLOLDUHV

�GHSHQGLHQWHV� FX\RV DSRUWHV \ FRQWULEXFLRQHV

VRQ DVLJQDGRV D DOJXQDV GH ODV LQVWLWXFLRQHV

EDMR OD HVIHUD GH LQIOXHQFLD GH OD

6XSHULQWHQGHQFLD GH 6HUYLFLRV GH 6DOXG�

0LHQWUDV TXH VH SXHGHQ GLVWLQJXLU WUHV

FDWHJRUtDV GH XVXDULRV GH OD PHGLFLQD

SUHSDJD�

�� $ILOLDGRV LQGLYLGXDOHV TXH PHGLDQWH

SDJRV PHQVXDOHV YROXQWDULRV DFFHGHQ D

SODQHV GH FREHUWXUD PpGLFD�

�� $ILOLDGRV FRUSRUDWLYRV� VH WUDWD GH

WUDEDMDGRUHV �\ VXV JUXSRV IDPLOLDUHV�

TXH WUDEDMDQ HQ RUJDQL]DFLRQHV TXH

UHDOL]DQ FRQWUDWRV GH FREHUWXUD

FROHFWLYD FRQ HPSUHVDV GH PHGLFLQD

3URJUDPD GH ,QYHVWLJDFLyQ

$SOLFDGD�,VDOXG
,QVWLWXWR

8QLYHUVLWDULR

,VDOXG

6HFUHWDUtD GH

&LHQFLD \

7pFQRORJtD
$UWtFXOR RULJLQDO
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SUHSDJD� KDFLpQGRVH FDUJR HO

HPSOHDGRU GH OD PD\RU SDUWH GHO FRVWR

GHO SODQ GH FREHUWXUD PpGLFD�

�� $ILOLDGRV D REUDV VRFLDOHV TXH UHDOL]DURQ

FRQWUDWRV GH SUHVWDFLyQ FRQ HPSUHVDV

GH PHGLFLQD SUHSDJD�

$XQTXH VH SDUWLUi GHO DQiOLVLV GH OD

SREODFLyQ WRWDO� HQ HO SUHVHQWH HVWXGLR� VH

FRQVLGHUDUi FRPR GHPDQGD OD SREODFLyQ TXH

SRVHH OD FREHUWXUD GH XQ VHJXUR GH VDOXG�

DEDUFDQGR HQ FRQVHFXHQFLD D ORV VXEVHFWRUHV

SULYDGR \ GH OD VHJXULGDG VRFLDO� (VWH UHFRUWH

REHGHFH D TXH VH WUDWD GH ORV JUXSRV

SREODFLRQDOHV DIHFWDGRV SRU ODV GRV LQVWDQFLDV

GH UHIRUPD GHO VLVWHPD GH VDOXG HQ $UJHQWLQD

TXH VRQ REMHWR GH HVWH DQiOLVLV� 3UR\HFWR GH

/H\ GH UHJXODFLyQ GH 0HGLFLQD 3UHSDJD \

'HFUHWR ����

(O FXDGUR �� 3UHVHQWD OD SREODFLyQ

$UJHQWLQD HQ ���� VHJ~Q VX WLSR GH FREHUWXUD

PpGLFD� $XQTXH ORV GDWRV UHVXOWDQ DOJR

DQWLJXRV VH FRQVLGHUy SUHIHULEOH EDVDU HO

WUDEDMR VREUH LQIRUPDFLRQHV GH IXHQWHV

VHFXQGDULDV FRQRFLGDV \ GH DOWD FRQILDELOLGDG�

&XDGUR ��
$UJHQWLQD� &REHUWXUD GHO VLVWHPD GH

VDOXG VHJ~Q VXEVHFWRU� ����

)XHQWH� 6,(0352�,1'(&� (QFXHVWD GH

GHVDUUROOR VRFLDO������3iJ���

/D PD\RUtD GH OD SREODFLyQ DUJHQWLQD

����� PLOORQHV R ������ D~Q FXHQWDQ

FRQ FREHUWXUD GH DOJ~Q VLVWHPD GH

VHJXUR GH VDOXG� VHDQ HVWRV REUDV VRFLDOHV R

SUHSDJDV� (VWXGLRV DQWHULRUHV GHPRVWUDURQ

TXH VL ELHQ HO LQFUHPHQWR GH OD WDVD GH

GHVHPSOHR UHSHUFXWH VREUH OD FREHUWXUD GH ORV

VHJXURV GH VDOXG� H[LVWHQ GHWHUPLQDGRV JUDGRV

GH HODVWLFLGDG HQWUH XQD \ RWUD YDULDEOH GH

PRGR TXH XQ LQFUHPHQWR HQ HO Q~PHUR GH

GHVRFXSDGRV GH� SRU HMHPSOR� FLHQ PLO

WUDEDMDGRUHV� LQYROXFUD XQD H[FOXVLyQ GH OD

FREHUWXUD GH ORV VHJXURV GH VDOXG EDVWDQWH

LQIHULRU D HVD FLIUD
�
�

'H FXDOTXLHU PDQHUD� ORV Q~PHURV KDVWD

DTXt REVHUYDGRV LQYROXFUDQ D ODV REUDV

VRFLDOHV SURYLQFLDOHV \ RWUDV REUDV VRFLDOHV TXH

KDVWD HO PRPHQWR QR VH KDQ YLVWR DIHFWDGDV

GLUHFWDPHQWH
�
FRQ OD UHIRUPD GHO VLVWHPD GH

PRGR TXH OD SREODFLyQ TXH VHUi DIHFWDGD SRU

DPEDV PHGLGDV HV D~Q PHQRU�

/DV REUDV VRFLDOHV QDFLRQDOHV EDMR OD

HVIHUD GH OD 6XSHULQWHQGHQFLD GH

6HUYLFLRV GH 6DOXG EULQGDQ FREHUWXUD D

DSUR[LPDGDPHQWH ���� PLOORQHV GH

SHUVRQDV HQWUH WLWXODUHV \ VXV JUXSRV

IDPLOLDUHV� (VWR HV XQ ��� GH OD SREODFLyQ

$UJHQWLQD� XQ ��� GHO WRWDO GH EHQHILFLDULRV

GH REUDV VRFLDOHV R XQ ��� GHO WRWDO GH

EHQHILFLDULRV GH VHJXURV GH VDOXG �REUDV

VRFLDOHV � SUHSDJDV��

/DV WUDQVIRUPDFLRQHV HQ HO PDUFR

UHJXODWRULR DIHFWDUtDQ D XQ Pi[LPR GH

���� PLOORQHV GH DUJHQWLQRV� 6LHPSUH

FRQVLGHUDQGR OR GDWRV GH ����� HO GHFUHWR ���

DIHFWD D ���� PLOORQHV GH $UJHQWLQRV

EHQHILFLDULRV GH REUDV VRFLDOHV EDMR OD HVIHUD

GH OD 6XSHULQWHQGHQFLD GH 6HUYLFLRV GH 6DOXG�

6LPXOWiQHDPHQWH� OD UHJXODFLyQ GH ODV

(PSUHVDV GH PHGLFLQD SUHSDJD DIHFWDUtD D ���

PLOORQHV GH KDELWDQWHV� (VWR HTXLYDOGUtD D ����

PLOORQHV GH DUJHQWLQRV�

/DV WUDQVIRUPDFLRQHV HQ HO PDUFR

UHJXODWRULR DIHFWDUtDQ D XQ PtQLPR GH

DOUHGHGRU GH �� PLOORQHV GH DUJHQWLQRV�

6LQ HPEDUJR� KD\ ��� PLOORQHV FRQ GREOH

FREHUWXUD ���� GH ORV EHQHILFLDULRV GH

SUHSDJDV� \ OD PD\RUtD GH TXLHQHV FXHQWDQ

FRQ GREOH FREHUWXUD DSRUWDQ D 261V�

&RQGLFLyQ 0LOORQHV GH

KDELWDQWHV

&RQ FREHUWXUD GH

VHJXURV GH VDOXG

�SULYDGRV R GH 2EUD

6RFLDO�

���� �����

&RQ FREHUWXUD GH

+RVSLWDO 3~EOLFR

���� �����

727$/ ���� ����

2EUD 6RFLDO ���� �����

0XWXDO R 3UHSDJR ��� ����

2EUD 6RFLDO \ 3UHSDJR ��� ����

6yOR 3ODQ GH

(PHUJHQFLD

��� ����

6yOR +RVSLWDO 3~EOLFR ���� �����
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���$QiOLVLV�GHO�3RGHU�$GTXLVLWLYR�
GH�OD�SREODFLyQ�SRWHQFLDOPHQWH�
GHPDQGDQWH�

(QWUH TXLHQHV FXHQWDQ FRQ ORV GLIHUHQWHV

WLSRV GH FREHUWXUD VH HQFXHQWUDQ JUXSRV

SREODFLRQDOHV GH GLIHUHQWHV QLYHOHV GH LQJUHVR�

(Q HO FXDGUR � VH SUHVHQWDQ ORV QLYHOHV

SRUFHQWXDOHV GH FREHUWXUD GH FDGD VXEVLVWHPD

�WDO FRPR IXHURQ SUHVHQWDGRV HQ HO FXDGUR ��

GLVFULPLQiQGRORV VHJ~Q HO TXLQWLO GH LQJUHVRV�

(Q pO VH SXHGH REVHUYDU OD PD\RU SDUWLFLSDFLyQ

GH ORV TXLQWLOHV GH PD\RUHV LQJUHVRV HQ OD

FRPSRVLFLyQ GH OD GHPDQGD GH VHJXURV GH

VDOXG� OD FXDO DXPHQWD SURJUHVLYDPHQWH GHO

SULPHU TXLQWLO �HO ��� GH OD SREODFLyQ

DUJHQWLQD FRQ PHQRUHV LQJUHVRV� DO TXLQWR

TXLQWLO ���� GH OD SREODFLyQ DUJHQWLQD FRQ

PD\RUHV LQJUHVRV� GRQGH SUiFWLFDPHQWH VH

WULSOLFD� &RPR FRQWUDSDUWLGD� VH SXHGH

REVHUYDU TXH HO SRUFHQWDMH GH SREODFLyQ VLQ

VHJXURV ������ GH OD SREODFLyQ�� VXUJH GH XQ

SURPHGLR GH VLWXDFLRQHV PX\ KHWHURJpQHDV

TXH VRQ GHPRVWUDWLYDV GH OD JUDYHGDG VRFLDO

GHO SUREOHPD�

/D SREODFLyQ FX\RV LQJUHVRV VH HQFXHQWUDQ

GHQWUR GHO SULPHU TXLQWLO SHUFLEH XQD UHQWD

PHGLD IDPLOLDU GHO RUGHQ GH ORV ���� SRU JUXSR

IDPLOLDU R GH ��� SHU FiSLWD� (O VHJXQGR TXLQWLO

HVWi LQWHJUDGR SRU DTXHOORV FX\RV LQJUHVRV

PHQVXDOHV HTXLYDOHQ HQ SURPHGLR D ���� SRU

JUXSR IDPLOLDU \ GH ���� SHU FiSLWD� (O WHUFHU

TXLQWLO UHJLVWUD LQJUHVRV PHGLRV GH ���� SRU

JUXSR IDPLOLDU \ GH ���� SHU FiSLWD�

(VWRV GDWRV VRQ VLJQLILFDWLYRV SDUD HO

DQiOLVLV GH OD HODVWLFLGDG LQJUHVR GHO JDVWR HQ

VDOXG \ GH OD GHPDQGD SRU FREHUWXUD PpGLFD�

(O ��� GH ORV DUJHQWLQRV GH PHQRUHV

LQJUHVRV WLHQH XQD PX\ EDMD FDSDFLGDG

GH DXWRILQDQFLDU VX DFFHVR D OD PHGLFLQD

SUHSDJD \ HQ ORV SRFRV FDVRV HQ TXH

FRQVLJXH KDFHUOR VROR SXHGH DFFHGHU D SODQHV

PX\ HFRQyPLFRV� 3RU RWUR ODGR� FXDQGR

FXHQWDQ FRQ FREHUWXUD GH REUDV VRFLDOHV

QDFLRQDOHV VRQ IDYRUHFLGRV SRU OD

FRPSHQVDFLyQ HFRQyPLFD GHO IRQGR GH

UHGLVWULEXFLyQ�

(O FXDUWR TXLQWLO WLHQH LQJUHVRV IDPLOLDUHV

PHGLRV HTXLYDOHQWHV D ������ H LQGLYLGXDOHV D

����� PLHQWUDV TXH HQ HO ~OWLPR TXLQWLO OD

PHGLD IDPLOLDU HV GH ������ \ OD LQGLYLGXDO GH

� ������ 6H WUDWD GHO ��� GH OD SREODFLyQ

DUJHQWLQD TXH SXHGH FRQVWLWXLU XQ PHUFDGR

DWUDFWLYR SDUD ODV HPSUHVDV GH PHGLFLQD

SUHSDJD�

(Q FRQFOXVLyQ� KD\ ��� PLOORQHV GH

SHUVRQDV GHO FXDUWR TXLQWLO GH LQJUHVRV

TXH FXHQWDQ FRQ 2EUD 6RFLDO \ SRGUtDQ

�HQ FDVR GH HVWDU KDELOLWDGDV� RSWDU SRU

FDQDOL]DU VXV DSRUWHV KDFLD ODV HPSUHVDV

GH PHGLFLQD SUHSDJD TXH VH LQVFULEDQ FRPR

DJHQWHV GHO VHJXUR� 'H OD PLVPD IRUPD KD\

��� PLOORQHV GH DUJHQWLQRV GHO ~OWLPR

TXLQWLO GH LQJUHVRV �ORV GH PD\RU SRGHU

DGTXLVLWLYR� HQ ODV PLVPDV FRQGLFLRQHV�

4XLQWLOHV GH LQJUHVR

&RQGLFLyQ 3ULPHUR 6HJXQGR 7HUFHUR &XDUWR 4XLQWR

&RQ FREHUWXUD SULYDGD X 2EUD 6RFLDO ����� ��� ��� ����� ���

&RQ FREHUWXUD GH +RVSLWDO 3~EOLFR ����� ����� ��� ����� ��

727$/ ���� ���� ���� ���� ����

2EUD 6RFLDO ����� ����� ����� ����� �����

0XWXDO R 3UHSDJR ��� ���� ���� ��� �����

2EUD 6RFLDO \ 3UHSDJR ��� ���� ���� ���� �����

6yOR (PHUJHQFLD ��� ���� ���� ���� ��

6yOR +RVSLWDO 3~EOLFR ����� ����� ����� ����� ��

&XDGUR �� 3REODFLyQ SRU WLSR GH FREHUWXUD VHJ~Q TXLQWLOHV GH LQJUHVR SHU FiSLWD

GHO KRJDU� 7RWDO SDtV �����

)XHQWH� 6,(0352�,1'(&� (QFXHVWD GH GHVDUUROOR VRFLDO������3iJ���
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(Q HO FXDGUR � VH GHWDOODQ ORV SDVHV GH

WLWXODUHV GH 2EUDV 6RFLDOHV HQ ����

GLVFULPLQDGRV HQ GRV FDWHJRUtDV GH LQJUHVRV�

DTXHOORV TXH SHUFLEHQ VDODULRV VXSHULRUHV D

������ \ DTXHOORV TXH SHUFLEHQ VDODULRV

LQIHULRUHV D HVH YDORU� &RPR VH SXHGH

DSUHFLDU� ORV SDVHV GH REUD VRFLDO VH

GXSOLFDQ HQWUH ORV GH PD\RUHV LQJUHVRV�

(VWRV GDWRV SDUHFHQ YHULILFDU OD KLSyWHVLV GHO

GHVFUHPH TXH VXSRQH TXH HO GHFUHWR ���

JHQHUDUtD OD PLJUDFLyQ GH ORV EHQHILFLDULRV GH

DOWRV LQJUHVRV �\ SRU WDQWR� DOWDV

FRQWULEXFLRQHV� KDFLD ODV HPSUHVDV GH

PHGLFLQD SUHSDJD�

3RU RWUR ODGR� UHVWD GHVWDFDU TXH HQ OD

PHGLFLQD SUHSDJD OD SREODFLyQ GHPDQGDQWH KD

FUHFLGR D XQ ULWPR VXSHULRU DO GH OD SREODFLyQ

JHQHUDO �DOJR PiV GHO �� FRQWUD HO ����

DQXDO�� (VWD WHQGHQFLD VH YLHQH VRVWHQLHQGR HQ

OD ~OWLPD GpFDGD FRQ XQD FDtGD HQ ����� /D

GLQiPLFD GH WUDVSDVRV VH KD DJLOL]DGR HQ ORV

~OWLPRV FXDWUR DxRV� SDUWLFXODUPHQWH D SDUWLU

GH OD GHVUHJXODFLyQ GH ODV 2EUDV 6RFLDOHV \ HO

LQJUHVR GH VRFLRV SRU HVWD YtD� (VWH IDFWRU

SDUHFHUtD GH XQ LPSDFWR SRVLWLYR ILQDO VXSHULRU

D ODV GHVHUFLRQHV KDFLD RWURV VXEVLVWHPDV

SURYRFDGDV SRU HO DXPHQWR GH SUHFLRV

GHULYDGR GH OD DSOLFDFLyQ GHO 302 HQ SULPHU

OXJDU� \ OD DSOLFDFLyQ GHO ,9$ DO VHFWRU� HYHQWR

UHFLHQWH FRQ LPSDFWR HQ OD GHPDQGD D~Q QR

HYDOXDEOH� 3RU HVWRV PRWLYRV� HQ DOJXQRV FDVRV

OD SRVLELOLGDG GH DSOLFDU XQD OH\ GH UHJXODFLyQ

HVSHFtILFD D ORV SUHSDJRV� HV HYDOXDGD SRU ORV

GLUHFWLYRV GHO VHFWRU FRPR QHXWUD HQ FXDQWR D

VX HIHFWR VREUH OD GHPDQGD�

���&RQFHQWUDFLyQ�JHRJUiILFD�GH�
OD�SREODFLyQ�FXELHUWD�SRU�OD�
6HJXULGDG�6RFLDO�\�OD�PHGLFLQD�
SUHSDJD�

6L ORV EHQHILFLDULRV GH OD VHJXULGDG VRFLDO \

HYHQWXDOPHQWH GH OD PHGLFLQD SUHSDJD� QR

WLHQHQ HO PLVPR SRGHU DGTXLVLWLYR� DOJR VLPLODU

RFXUUH FRQ VX ORFDOL]DFLyQ JHRJUiILFD� 8QD

YLVLyQ GHVDJUHJDGD GH OD GHPDQGD� VH REWLHQH

D SDUWLU GH VX GLVWULEXFLyQ VHJ~Q SURYLQFLDV�

FXDGUR TXH PXHVWUD HO QLYHO GH FREHUWXUD HQ

ODV GLYHUVDV UHJLRQHV JHRJUiILFDV GH QXHVWUR

WHUULWRULR�

(O FXDGUR � SUHVHQWD HO SRUFHQWDMH GH

SREODFLyQ TXH FXHQWD FRQ REUDV VRFLDOHV HQ

FDGD SURYLQFLD� (VWH FXDGUR SHUPLWH FRPSDUDU

OD LQIRUPDFLyQ GLVSRQLEOH HQ ���� FRQ OD GH

�����

 (a) T itu lares  (b) Pases (b) / (a) %  
Salarios Cantidad %  Cantida

d 
 Pases  /   

T itu lares 
>  $1 .000  1 .001 .413 22%  116 .968  34%  12%  

<  $1 .000  3 .592 .227 78%  228 .073  66%  6%  

T ota l 4 .593 .640 100%  345 .041  100%  8%  

&XDGUR �

$UJHQWLQD� 3DVHV SRU WLWXODUHV GH 261

VHJ~Q QLYHO VDODULDO� �����

)XHQWH� 685$&(� ���� HQ EDVH D

6XSHULQWHQGHQFLD GH 6HUYLFLRV GH 6DOXG
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&XDGUR �� 3RUFHQWDMH GH 3REODFLyQ

FXELHUWD SRU 6HJXURV 6RFLDOHV VHJ~Q

MXULVGLFFLyQ� &RPSDUDFLyQ ���� ± ����

-XULVGLFFLyQ 7RWDO

���� ����

&�'( %6�$6� ���� ����

*5$1 %6� $6� ���� ����

5(672 %6�$6� ���� ����

&25'2%$ ���� ����

(175( 5,26 ���� ����

&(1752

6$17$ )( ���� ����

&$7$0$5&$ ���� ����

-8-8< ���� ����

6$/7$ ���� ����

6*2�(67(52 ���� ����

12$

78&80$1 ���� ����

&+$&2 ���� ����

&255,(17(6 ���� ����

)25026$ ���� ����

1($

0,6,21(6 ���� ����

/$ 5,2-$ ���� ����

0(1'2=$ ���� ����

6$1 -8$1 ���� ����

&8<2

6$1 /8,6 ���� ����

&+8%87 ���� ����

/$ 3$03$ ���� ����

1(848(1 ���� ����

5,2 1(*52 ���� ����

6$17$ &58= �� ����

3$7$*21

,$

7� '(/ )8(*2 ��� ����

)XHQWH ,1'(& &(162 �����  6,(0352�

����

6L VH REVHUYD HO QLYHO GH FREHUWXUD HQ ODV

GLYHUVDV UHJLRQHV JHRJUiILFDV GH QXHVWUR

WHUULWRULR VXUJH TXH OD PiV YXOQHUDEOH HV HO

1($� FRQ XQD FREHUWXUD SURPHGLR GH ������

SDUD OD SREODFLyQ WRWDO GH ODV FXDWUR SURYLQFLDV

TXH OD LQWHJUDQ� VLJXLpQGROH HO 12$ FRQ XQ

YDORU SURPHGLR GH ������� &X\R FRQ ������

OD 5HJLyQ 3DWDJyQLFD FRQ ������� HQ WDQWR

TXH OD UHJLyQ GHO FHQWUR H[KLEH XQ SURPHGLR

GH ������� FRQ YDORUHV WDQ FRQWUDVWDQWHV

FRPR HO ����� SDUD ORV KDELWDQWHV GH OD &GDG�

GH %V� $V FRQWUD HO �� � SDUD ORV GHO *UDQ

%V�$V�� KHFKR pVWH GLUHFWDPHQWH UHODFLRQDGR

FRQ ORV EROVRQHV GH SREUH]D LQWUDUHJLRQDOHV�

(Q JHQHUDO� VH YH TXH D QLYHO SDtV� QR VH

RSHUy XQD UHGXFFLyQ HQ OD SREODFLyQ FXELHUWD

SRU 2EUDV VRFLDOHV� OR FXDO DSDUHFtD FRPR XQ

GDWR HVSHFXODWLYR IXHUWH FRPR FRQVHFXHQFLD

GHO DXPHQWR GH ODV WDVDV GH GHVHPSOHR� 6L

ELHQ HQ ODV PHGLFLRQHV HIHFWXDGDV SRU HO

,1'(& HQ ���� \ HO 6,(0352 HQ ���� ODV

PHWRGRORJtDV GLILHUHQ� OD WHQGHQFLD JHQHUDO D

DXPHQWDU OD SREODFLyQ FXELHUWD DSDUHFH FRPR

XQD UHDOLGDG D WHQHU HQ FXHQWD SDUD XOWHULRUHV

LQYHVWLJDFLRQHV� (VWD VLWXDFLyQ HV LQYHUVD HQ

6DQ -XDQ \ 6DQ /XLV HQ OD UHJLyQ GH &X\R \

PiV OODPDWLYDPHQWH HQ OD 5HJLyQ 3DWDJyQLFD�

HQ &KXEXW� /D 3DPSD� 1HXTXpQ \ 6DQWD &UX]�

3DUD SURIXQGL]DU HO DQiOLVLV GH OD

GLVWULEXFLyQ JHRJUiILFD GH OD SREODFLyQ

DIHFWDGD VH GLVFULPLQy OD LQIRUPDFLyQ

FRUUHVSRQGLHQWH D ORV ���� PLOORQHV GH

EHQHILFLDULRV GH REUDV VRFLDOHV DIHFWDGDV

GLUHFWDPHQWH SRU HO GHFUHWR ���� &RPR OD

LQIRUPDFLyQ GLVSRQLEOH GHO ,1'(& XWLOL]DGD HQ

HO FXDGUR � QR SHUPLWtD HVH QLYHO GH

GHVDJUHJDFLyQ VH SURFHGLy D HODERUDU HO

FXDGUR � VREUH OD EDVH GH OD HVWUXFWXUD GH

GLVWULEXFLyQ UHJLVWUDGD SRU OD 6XSHULQWHQGHQFLD

GH 6HUYLFLRV GH 6DOXG� &DEH DOHUWDU TXH OD

FDOLGDG GH OD LQIRUPDFLyQ QR HV HTXLYDOHQWH \

TXH� DGHPiV� FRPR KD VLGR REVHUYDGR HQ

GLYHUVDV RSRUWXQLGDGHV� ORV LQIRUPDQWHV GH ODV

2EUDV 6RFLDOHV 1DFLRQDOHV WLHQGHQ D H[DJHUDU

HQ VX GHFODUDFLRQHV VREUHGLPHQVLRQDQGR HO

SDGUyQ GH DILOLDGRV FXELHUWRV�
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&XDGUR �� 3RUFHQWDMH GH 3REODFLyQ

FXELHUWD SRU REUDV VRFLDOHV DIHFWDGDV SRU

HO 'HFUHWR ���� VHJ~Q MXULVGLFFLyQ� ����

3529,1&,$ 32%/$&,21
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)XHQWH� (ODERUDFLyQ SURSLD HQ EDVH D

6XSHULQWHQGHQFLD GH 6HUYLFLRV GH 6DOXG

(O FXDGUR � SHUPLWH GLPHQVLRQDU

FODUDPHQWH ORV DOWRV QLYHOHV GH FRQFHQWUDFLyQ

JHRJUiILFD GH ORV EHQHILFLDULRV GH OD VHJXULGDG

VRFLDO DIHFWDGRV SRU HO 'HFUHWR ���� /D

SURYLQFLD GH %XHQRV $LUHV FRQ XQ ��� GH OD

SREODFLyQ WLHQH XQ ��� GHO WRWDO GH

EHQHILFLDULRV GH REUDV VRFLDOHV LQFOXLGDV HQ HO

GHFUHWR ���� $ VX YH]� &DSLWDO IHGHUDO FRQ VROR

XQ �� GH OD SREODFLyQ UHSUHVHQWD HO ��� GH

ORV EHQHILFLDULRV� $~Q FXDQGR ORV GDWRV

SURYLHQHQ GH IXHQWHV GLIHUHQWHV� HVWH FXDGUR

UHVXOWD QDWXUDOPHQWH FRQWUDVWDEOH FRQ HO ��

&RPR SXHGH REVHUYDUVH� FXDQGR VH H[FOX\H OD

FREHUWXUD GH ODV REUDV VRFLDOHV SURYLQFLDOHV ORV

QLYHOHV GH FREHUWXUD FDHQ GUiVWLFDPHQWH�

(Q FRQFOXVLyQ� ORV EHQHILFLDULRV GH ODV

REUDV VRFLDOHV LQYROXFUDGDV SRU HO

'HFUHWR ��� HVWiQ DOWDPHQWH

FRQFHQWUDGRV HQ ODV FXDWUR MXULVGLFFLRQHV

FRQ PD\RU GHVDUUROOR HFRQyPLFR GHO SDtV�

(O ��� GH ORV DUJHQWLQRV TXH FXHQWDQ FRQ

FREHUWXUD G VHJXURV GH VDOXG KDELWDQ HQ OD

UHJLyQ FHQWUR ������ PLOORQHV�� &XDQGR VH

FRQVLGHUD OD FRQFHQWUDFLyQ JHRJUiILFD GH ORV

DIHFWDGRV SRU HO 'HFUHWR ��� HVWD SURSRUFLyQ

DVFLHQGH D ��� ���� PLOORQHV�

(Q OR TXH UHVSHFWD D OD PHGLFLQD SUHSDJD�

GH DFXHUGR D ORV ~OWLPRV GDWRV GH OD HQFXHVWD

6,(0352� VH UHJLVWUD XQD IXHUWH

FRQFHQWUDFLyQ GH OD GHPDQGD HQ &DSLWDO \

&RQXUEDQR %RQDHUHQVH� /RV GDWRV UHVXOWDQ

FRLQFLGHQWHV FRQ OD LQIRUPDFLyQ UHFROHFDGD SRU

OD HQFXHVWD DQXDO GH ODV FiPDUDV VHFWRULDOHV�

$GHPiV� GDGD OD LPSRUWDQFLD TXH WLHQH HQ OD

GHPDQGD HO SRGHU DGTXLVLWLYR� PHQRU HQ HO

LQWHULRU� \ OD FRPSHWHQFLD TXH HMHUFHQ D QLYHO

UHJLRQDO ORV VHUYLFLRV S~EOLFRV GH VDOXG SRU OD

SUHGRPLQDQFLD GHO KRVSLWDO S~EOLFR FRQ

UHODFLyQ D OD PHGLFLQD SULYDGD UHVSHFWR D OD

&DSLWDO \ ODV JUDQGHV FLXGDGHV� ODV

FRQGLFLRQHV QR VRQ SURSLFLDV SDUD ODV JUDQGHV

HPSUHVDV� RULHQWiQGRVH OD SREODFLyQ FRQ

FDSDFLGDG GH SDJR D VHJXURV UHJLRQDOHV� GH

FREHUWXUD JHQHUDOPHQWH SDUFLDO \ D ORV

SUHSDJRV GH RULJHQ PpGLFR JUHPLDO TXH� HQ VX

FRQMXQWR� EULQGD FREHUWXUD D DOUHGHGRU GH

������� SHUVRQDV HQ WRGR HO SDtV� 1R

REVWDQWH� DOJXQDV GH ODV HPSUHVDV OtGHUHV

WLHQHQ FRPR SDUWH FHQWUDO GH VX HVWUDWHJLD VX

H[WHQVLyQ DO LQWHULRU �'RFWKRV��
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,,��$QiOLVLV�GH�OD�RIHUWD��
$O DQDOL]DU OD RIHUWD GH DVHJXUDGRUHV

FRUUHVSRQGH H[DPLQDU HO QLYHO GH

FRQFHQWUDFLyQ DFWXDO GHO PHUFDGR� 6X SRVLEOH

HYROXFLyQ HQ XQ IXWXUR FHUFDQR� /RV IOXMRV GH

UHFXUVRV TXH DFWXDOPHQWH PDQHMD HO VHFWRU \�

SRU ~OWLPR� ORV IOXMRV GH UHFXUVRV TXH SRGUtDQ

FDSWDU ODV HQWLGDGHV OXHJR GH LPSOHPHQWDGD OD

UHIRUPD�

����2IHUWD�GH�ODV�REUDV�VRFLDOHV�
LQYROXFUDGDV�SRU�HO�GHFUHWR�����

(O VLVWHPD GHO VHJXUR VRFLDO GH VDOXG HQ

$UJHQWLQD HVWi DOWDPHQWH GHVFHQWUDOL]DGR� KD\

XQD JUDQ FDQWLGDG GH HQWLGDGHV DVHJXUDGRUDV

�REUDV VRFLDOHV�� 6LQ HPEDUJR� HOOR QR LPSOLFD

TXH H[LVWDQ DOWRV QLYHOHV GH FRQFHQWUDFLyQ GH

OD RIHUWD� 6REUH XQ WRWDO GH ��� HQWLGDGHV�

H[FOX\HQGR HO ,166-3� FX\D SREODFLyQ WRWDO D

���� HUD GH ���������� EHQHILFLDULRV� ODV

SULPHUDV �� REUDV VRFLDOHV GHO UDQNLQJ QXFOHDQ

HO ����� � GH ORV EHQHILFLDULRV WRWDOHV� \ HQWUH

HOODV ODV �� SULPHUDV HQWLGDGHV DEVRUEHQ HO

������ GH OD SREODFLyQ WRWDO FRPR SXHGH

YHUVH HQ HO FXDGUR ��

&XDGUR �� 7RWDO GH %HQHILFLDULRV GH ODV

SULPHUDV GLH] REUDV VRFLDOHV QDFLRQDOHV�

����

)XHQWH� 6XSHULQWHQGHQFLD GH 6HUYLFLRV GH 6DOXG�

,QIRUPDFLyQ *HQHUDO GHO 6LVWHPD

(O GLVHxR GH OD UHIRUPD LQYROXFUD XQD

PD\RU FRQFHQWUDFLyQ GH OD RIHUWD D IXWXUR�

6HJ~Q GHFODUDFLRQHV GHO VXSHULQWHQGHQWH

5XEpQ &DQR ©(Q HO FDVR GH ODV REUDV VRFLDOHV

DVSLUDPRV D XQD FRQFHQWUDFLyQ GH IRUPD GH

SDVDU GH ODV ��� DFWXDOHV D �� R �� TXH� HQ

PXFKRV FDVRV� YDQ D VHU FRQVRUFLRV TXH

DJUXSHQ D YDULDV GH HOODV� (Q �� GtDV

OLTXLGDUHPRV XQDV �� REUDV VRFLDOHV� 9DQ D

DSDUHFHU RWURV DFWRUHV TXH VHUiQ ORV QXHYRV

DGKHUHQWHV DO VHJXUR GH VDOXG \ REYLDPHQWH

WDPSRFR HQ HVWH FDVR QRV LQWHUHVD XQD

DWRPL]DFLyQ GH ORV DJHQWHV� \D TXH WUDHUtD

DSDUHMDGR SUREOHPDV VLPLODUHV D ORV TXH KR\

DIHFWDQ D ODV REUDV VRFLDOHVª
�
�

(V SDUWH GH ORV REMHWLYRV TXH HO LQFUHPHQWR

GH OD FRPSHWHQFLD LQFRUSRUH LQFHQWLYRV SDUD

UHGXFLU VXV FRVWRV \ DOFDQ]DU HFRQRPtD GH

HVFDOD� 6H HVSHUD TXH ODV HQWLGDGHV

FRQVWLWX\DQ ³FRQVRUFLRV´ \ ³IXVLRQHV´ SDUD

JDUDQWL]DU VX VXEVLVWHQFLD� /D

6XSHULQWHQGHQFLD GH 6HUYLFLRV GH 6DOXG

GHVDUUROOD XQ PRQLWRUHR GH ODV HQWLGDGHV D

SDUWLU GHO FXDO GHWHFWD ODV FRQGHQDGDV D

GHVDSDUHFHU R IXVLRQDUVH FRQ RWUDV� HQWUH HOODV

VH HQFXHQWUDQ OD REUD VRFLDO GH WHOHYLVLyQ� OD

GH +HODGRV � GH -XOLR� :LWFHOO H ,QVWDODFLRQHV

6DQLWDULDV
��

(Q OR TXH UHVSHFWD DO ,166-3� FDEH

REVHUYDU TXH D SHVDU GH VHU OD PD\RU REUD

VRFLDO GHO SDtV GLItFLOPHQWH HVWR VH WUDGX]FD

HQ YHQWDMDV FRPSHWLWLYDV D OD KRUD GH OD

GHVUHJXODFLyQ� 0DV DOOi GH ODV VHYHUDV

UHVWULFFLRQHV ILQDQFLHUDV \ OLPLWDFLRQHV

DGPLQLVWUDWLYDV TXH VLVWHPiWLFDPHQWH YLHQH

DWUDYHVDQGR OD LQVWLWXFLyQ� VH SRGUtD

DUJXPHQWDU TXH VX SULQFLSDO IXQFLyQ HV

YLDELOL]DU XQ PHUFDGR GH PDQDJHG

FRPSHWLWRQ GHO FXDO TXHGDUi H[FOXLGR� &RQ OD

OLEUH HOHFFLyQ OR PiV SUREDEOH HV TXH OD

LQVWLWXFLyQ VH WRUQH PiV H[SXOVRUD TXH

FDSWDGRUD GH QXHYRV DILOLDGRV� 3HUR DGHPiV�

DO DEVRUEHU OD PD\RU SDUWH GH ORV

EHQHILFLDULRV GH OD WHUFHUD HGDG FRQWULEX\H D

UHGXFLU ORV FRVWRV PHGLRV GH OD FiSLWD GH

DWHQFLyQ PpGLFD GH OD SREODFLyQ DVHJXUDGD�

'H KHFKR� HO ,166-3 EULQGD FREHUWXUD D ���

PLOORQHV GH DQFLDQRV PLHQWUDV HO UHVWR GH ODV

REUDV VRFLDOHV DIHFWDGDV SRU GHO 'HFUHWR ���

2%5$ 62&,$/ %(1(),&,$5

,26

(PSOHDGRV GH &RPHUFLR \ $FWLY�

&LYLOHV�26(&$&�

���������

3HUVRQDO 5XUDO �2635(5$� �������

'LUHFFLyQ GH (PSUHVDV �2�6�'�(�� �������

3HUV� 'H /D &RQVWUXFFLyQ �������

3HUV� ,QG� 0HWDO~UJLFD �������

$FWLYLGDG 'RFHQWH �������

%DQFDULRV �������

3HUV� 'H /D 6DQLGDG �������

$FFLyQ 6RFLDO 'H (PSUHVDULRV �������

&RQG�7UDQVS� &ROHFWLYR 'H 3DVDM� �������

727$/ ��������
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HQ VX FRQMXQWR EULQGDQ FREHUWXUD D VROR ���

PLO DQFLDQRV
��

6L OD FRQFHQWUDFLyQ HV DOWD HQ OR TXH

UHVSHFWD D OD FDQWLGDG GH EHQHILFLDULRV

FXELHUWRV� UHVXOWD PXFKR PD\RU HQ OR TXH VH

UHILHUH DO PDQHMR GH UHFXUVRV� (O 6LVWHPD

PXHVWUD XQD DOWD FRQFHQWUDFLyQ GHO UHFXUVR

WRWDO ��������� PLOORQHV�� \D TXH DSHQDV ��

2EUDV 6RFLDOHV �YHU FXDGUR VLJXLHQWH�

UHFDXGDQ HO ��� �������� PLOORQHV�� HQ WDQWR

VROR TXHGD SDUD ODV ��� UHVWDQWH XQD

SDUWLFLSDFLyQ GHO ����

&XDGUR ��
,QJUHVRV GH ODV �� PD\RUHV 2�6�1�

���� �HQ PLOORQHV GH ��
OBRA SOCIAL Recursos 

O .S .D .E . 8 23 ,7  

Em p l. C om e rc io  Y Activ . C iv ile s 4 29 ,4  

Accion  Socia l D e  Em p resarios  2 08 ,3  

B an carios 1 52 ,8  

Person a l R u ra l  1 25 ,8  

Pe rs. C iv il D e  L a  N a cion  1 22 ,1  

Activ ida d  D o cen te  1 16 ,2  

Pe rs. In d . M e ta lu rg ica  1 13 ,5  

Pe rs. De  La  C onstru cc ion  1 09 ,6  

P e rs. D e  La  S an id ad  8 8 ,7  

TO TAL 2.290.1 
)XHQWH� 6XSHULQWHQGHQFLD 6HUYLFLRV GH 6DOXG�

,QIRUPDFLyQ *HQHUDO GHO 6LVWHPD

���2IHUWD�GH�ODV�HPSUHVDV�GH�
PHGLFLQD�SUHSDJD�LQYROXFUDGDV�
SRU�HO�3UR\HFWR�GH�/H\�

2SHUDQ HQ $UJHQWLQD HQ WRWDO XQDV ���

HPSUHVDV GH PHGLFLQD SUHSDJD �GH ODV FXDOHV

HO ��� WLHQH EDVH HQ &DSLWDO )HGHUDO� ��� HQ

HO UHVWR GHO *UDQ %XHQRV $LUHV \ ��� HQ HO

,QWHULRU�� 'HO YROXPHQ WRWDO GH DVRFLDGRV HQ HO

��� GH ORV FDVRV VH WUDWD GH DGKHUHQWHV

LQGLYLGXDOHV� \ HO UHVWR� ���� FRQVWLWX\HQ

DILOLDFLRQHV FRUSRUDWLYDV�

'HQWUR GH ODV GLH] HPSUHVDV OtGHUHV GHO

PHUFDGR DUJHQWLQR� VH FRQFHQWUD

DSUR[LPDGDPHQWH HO ��� GH OD GHPDQGD HQ

FXDQWR D Q~PHUR GH DVRFLDGRV� $GHPiV� ODV

HQWLGDGHV PiV JUDQGHV WLHQH XQ LQJUHVR

SURPHGLR PHQVXDO SRU EHQHILFLDULR TXH GXSOLFD

DO GH ODV PHQRUHV�

(Q HO FXDGUR � VH KDQ DJUXSDGR ODV

HPSUHVDV PD\RUHV \ PiV UHSUHVHQWDWLYDV HQ

FXDQWR D RIUHFHU XQD LPDJHQ GH OD GHPDQGD�

&XDQGR VH ODV FRQVLGHUD VHJ~Q HO Q~PHUR GH

DILOLDGRV� ODV SRVLFLRQHV YDQ FDPELDQGR GHELGR

D OD UHVSXHVWD D ORV GLVWLQWRV SUHFLRV \ D OD

GLVWLQWD HYROXFLyQ GH ODV HPSUHVDV�

LQFRUSRUDFLRQHV PDVLYDV SRU FRQWUDWRV

FRUSRUDWLYRV� \ IXVLRQHV�

3RU RWUR ODGR� ODV HPSUHVDV GHQRPLQDGDV

SHTXHxDV� HV GHFLU FRQ FDUWHUDV PHQRUHV D

������ DILOLDGRV� WLHQHQ XQD PD\RU SUHVHQFLD

HQ HO LQWHULRU� GRQGH OD GHPDQGD VH DWRPL]D

HQWUH ODV YDULDGDV RIHUWDV GHO PHUFDGR�

(Q ORV ~OWLPRV DxRV VH DPSOLy OD WHQGHQFLD

D FRQWUDWDU FRQ OD VHJXULGDG VRFLDO� (VWD

PRGDOLGDG TXH VH LQLFLy FRQ FRQWUDWRV FRQ

DOJXQDV REUDV VRFLDOHV GH SHUVRQDO VXSHULRU�

FRPR 26'( \ $36� VH H[WHQGLy D XQ HVSHFWUR

PXFKR PiV DPSOLR GH HQWLGDGHV D WUDYpV GHO

JHUHQFLDPLHQWR GH VXV FiSLWDV� YHULILFiQGRVH OD

FRQWUDWDFLyQ GH XQD REUD VRFLDO FRQ PiV GH

XQD HPSUHVD GH PHGLFLQD SUHSDJD D HVWRV

HIHFWRV�� /D H[LVWHQFLD GH HVWRV FRQYHQLRV VH

FRQYLHUWH HQ XQD HVWUDWHJLD GH FRPSHWHQFLD

HQWUH REUDV VRFLDOHV� SHUPLWLHQGR D ORV

DILOLDGRV DFFHGHU� LQGLUHFWDPHQWH� D ORV

VHUYLFLRV GH ODV HPSUHVDV GH PHGLFLQD

SUHSDJD�

/D PD\RUtD GH ODV HPSUHVDV GH PHGLFLQD

SUHSDJD LQFRUSRUDQ HQ ORV FRQWUDWRV FRQ VXV

DVRFLDGRV XQ OLVWDGR GH FDUHQFLDV SRU WLHPSR

OLPLWDGR� H[FOXVLRQHV GH SUHVWDFLRQHV R VH

H[SOLFLWDQ FLUFXQVWDQFLDV HQ ODV FXDOHV ODV

SUHVWDFLRQHV QR VHUiQ EULQGDGDV DGHPiV GH

GHWHUPLQDU ORV FDVRV HQ ORV TXH ULJHQ FRSDJRV�

FRQ VXV FRUUHVSRQGLHQWHV YDORUHV�

(V IUHFXHQWH WDPELpQ OD H[LJHQFLD GH

DXWRUL]DFLRQHV SUHYLDV \ GHO SDJR GH OD FXRWD

SDUD OD FRQFHVLyQ GH ORV EHQHILFLRV� 3RU OR

WDQWR� ORV LQJUHVRV GH ODV HPSUHVDV GH

PHGLFLQD SUHSDJD VH RULJLQDQ HQ OD FRPSUD

YROXQWDULD GH SODQHV GH VDOXG \ GH ORV

DFXHUGRV UHDOL]DGRV FRQ HQWLGDGHV GHO VHJXUR

REOLJDWRULR�
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/DV HPSUHVDV GH PHGLFLQD SUHSDJD FRQ

ILQHV GH OXFUR VH DJUXSDQ HQ GRV FiPDUDV

HPSUHVDULDV� OD &iPDUD GH ,QVWLWXFLRQHV

0pGLFR � $VLVWHQFLDO GH OD 5HS~EOLFD $UJHQWLQD

\ OD $VRFLDFLyQ GH (QWLGDGHV GH 0HGLFLQD

3UHSDJD �TXH UHSUHVHQWD D ODV HPSUHVDV VLQ

VHUYLFLRV SURSLRV�� /DV &iPDUDV DJUXSDQ D

DOUHGHGRU GH �� ILUPDV GH XQ WRWDO HVWLPDGR GH

��� FRQ XELFDFLyQ HQ &DSLWDO \ &RQXUEDQR

HVWLPiQGRVH HQ �� HPSUHVDV ODV UDGLFDGDV HQ

HO ,QWHULRU�

&RPR \D VH KD PHQFLRQDGR� OD PD\RUtD GH

ODV HPSUHVDV GH PHGLFLQD SUHSDJD LQFRUSRUDQ

GLYHUVDV FOiXVXODV
�

HQ VXV FRQWUDWRV TXH

WLHQGHQ D OD VHOHFFLyQ GH ULHVJRV D ILQ GH

FRPSHQVDU OD LQFHUWLGXPEUH HQ ORV FRVWRV \

JDUDQWL]DU OD UHQWDELOLGDG� (VWH

FRPSRUWDPLHQWR GH ODV DVHJXUDGRUDV GLILFXOWD

OD FRPSDUDELOLGDG GH ODV HPSUHVDV D ORV

XVXDULRV \ OD DFFHVLELOLGDG D ORV VHUYLFLRV�

3RU OR WDQWR� PLHQWUDV HO VHJXUR YROXQWDULR

QR VH HQFXHQWUH VRPHWLGR D XQD UHJXODFLyQ

HVSHFtILFD� HO FXPSOLPLHQWR GH ORV FRQWUDWRV

UHVXOWDUi LQFLHUWR� SRGUi JDVWDUVH

H[FHVLYDPHQWH HQ VHOHFFLRQDU ULHVJRV \ ODV

SHUVRQDV FRQ PD\RUHV SUREDELOLGDGHV GH

FRQVXPR GH DVLVWHQFLD QR WHQGUiQ XQ VHJXUR

DGHFXDGR�

&XDGUR �� )DFWXUDFLyQ GH ODV GLH]

SULPHUDV HPSUHVDV GHO PHUFDGR SUHSDJR

����

(PSUHVDV )DFWXUDFLy

Q DQXDO

�PLOORQHV GH

SHVRV�

3DUWLFLSDFLyQ

6REUH HO WRWDO

0HGLFXV ��� ����

630 ��� ����

6ZLVV PHGLFDO

�LQFOX\H 2SWDU�

��� ����

'RFWKRV ��� ����

2PLQW ��� ����

$PVD ��� ����

&HPLF �� ����

4XDOLWDV �� ����

0HGLFRU �� ����

2PDMD �� ����

2WUDV ���� �����

7RWDO ����� ����

)XHQWH� 6HOODQHV ������ HQ EDVH D &ODYHV

������ H LQIRUPDFLyQ SURSLD

(O ILQDQFLDPLHQWR GH ODV HPSUHVDV GH

PHGLFLQD SUHSDJD VH FRQVWLWX\H EiVLFDPHQWH

SRU ODV FXRWDV SDJDGDV SRU ORV LQGLYLGXRV \

FRUSRUDFLRQHV TXH DGKLHUHQ GH PDQHUD

YROXQWDULD DO VLVWHPD� (VWDV VRQ ODV IXHQWHV

SUHYLVWDV HQ HO HVTXHPD SXUR GRQGH ODV

RUJDQL]DFLRQHV SUHSDJDV VLUYHQ D ORV ILQHV GH

QXFOHDU GHPDQGD GLVSHUVD�

1XHYDV PRGDOLGDGHV GH FRPHUFLDOL]DFLyQ

XELFDQ D ODV HPSUHVDV GH PHGLFLQD SUHSDJD

FRPR DGPLQLVWUDGRUDV GH IRQGRV SDUD OD

DWHQFLyQ GH JUXSRV GH FRQVXPLGRUHV�

/D DILOLDFLyQ� FRPR HO GHVDUUROOR GHO VLVWHPD

HQ VX FRQMXQWR� VH FRQFHQWUD

IXQGDPHQWDOPHQWH HQ OD &DSLWDO )HGHUDO� HQ

PHQRU PHGLGD HQ HO *UDQ %XHQRV $LUHV�

H[LVWLHQGR DOJXQDV LPSRUWDQWHV HQWLGDGHV HQ

ODV SURYLQFLDV GH 6DQWD )H� &yUGRED� 0HQGR]D�

(QWUH 5tRV \ 7XFXPiQ�

$O WUDWDUVH GH XQ PHUFDGR GH DOWRV QLYHOHV

GH VDWXUDFLyQ OD WHQGHQFLD KD VLGR SUHVHUYDU OD

FRPSHWHQFLD D WUDYpV GH OD GLYHUVLILFDFLyQ GH

SODQHV� 3DUD ODV LQVWLWXFLRQHV SULYDGDV FRQ ILQHV

GH OXFUR HV LPSRUWDQWH FRQWDU FRQ XQD FDUWHUD

FUHFLHQWH GH DVRFLDGRV \ SDUD HOOR FRPSLWHQ

GLIHUHQFLDQGR VX SURGXFWR� (V GHFLU TXH OD

FRPSHWHQFLD SRU FDSWDU XQ PD\RU Q~PHUR GH

DVRFLDGRV LPSDFWD HQ XQD SHUPDQHQWH

H[SDQVLyQ GH FREHUWXUD �\ VX FRUUHVSRQGLHQWH

LQFUHPHQWR GH SUHFLRV��

(VWD H[SDQVLyQ VH ORJUD FRQ OD UiSLGD

LQFRUSRUDFLyQ GH ODV LQQRYDFLRQHV

WHFQROyJLFDV� WDQWR DTXHOODV TXH IDFLOLWDQ R

DPSOtDQ ORV WUDWDPLHQWRV �WUDVSODQWH GH

yUJDQRV� LQJHQLHUtD JHQpWLFD� HQWUH RWURV�

FRPR RWUDV GH HIHFWLYLGDG PiV UHODWLYD�

(O FRQMXQWR GH SUHVWDFLRQHV RIUHFLGDV HQ

FDGD WLSR GH SODQ \ HO SHUILO GH ORV DVRFLDGRV D

TXLHQHV VH GLULJHQ GHWHUPLQDQ HO SUHFLR GH FDGD

XQR GH HOORV� (Q WpUPLQRV JHQHUDOHV SXHGH

DILUPDUVH TXH KD VLGR� KDVWD HO PRPHQWR� PX\

GpELO OD FRPSHWHQFLD SRU HO PLVPR VHJPHQWR GH

SREODFLyQ� H[LVWLHQGR HQWLGDGHV FRQ GLVWLQWDV

RSFLRQHV SDUD XQ PLVPR QLYHO VRFLRHFRQyPLFR�

(VWD HVWUXFWXUD GHO PHUFDGR HVWi FDPELDQGR�

HQ SDUWH SRU OD REOLJDFLyQ GH XQD FREHUWXUD

EiVLFD \ HQ SDUWH SRU OD FRQWUDFFLyQ GH OD
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GHPDQGD� 3DUD GLVPLQXLU HO ULHVJR RULJLQDGR HQ

ORV IDFWRUHV PHQFLRQDGRV� ODV HPSUHVDV

UHTXLHUHQ XQ PD\RU Q~PHUR GH DVRFLDGRV�

��� 5HFXUVRV�LQYROXFUDGRV�SRU�
OD�GHVUHJXODFLyQ�GH�REUDV�
VRFLDOHV�

7DO YH] OD PRGLILFDFLyQ PiV LPSRUWDQWH HQ

WpUPLQRV GH ILQDQFLDFLyQ FRUUHVSRQGD D ODV

QXHYDV IXQFLRQHV GHO )RQGR 6ROLGDULR GH

5HGLVWULEXFLyQ �)65�� (Q SULQFLSLR HO PLVPR VH

RFXSDUtD H[FOXVLYDPHQWH GH ILQDQFLDU�

D� /D FRPSOHPHQWDFLyQ GH LQJUHVRV SHU

FDSLWD GH DTXHOODV REUDV VRFLDOHV FX\R

LQJUHVR SRU EHQHILFLDULR UHVXOWH LQIHULRU

D ����

E� (O VHJXUR GH HQIHUPHGDGHV GH EDMD

LQFLGHQFLD \ DOWR FRVWR�

(Q RWURV WpUPLQRV� GHMDUtD GH VHU XWLOL]DGR

SDUD ILQDQFLDU OD RSHUDFLyQ GH OD SURSLD

6XSHULQWHQGHQFLD GH 6HUYLFLRV GH 6DOXG �FX\R

FRVWR RSHUDWLYR SDVDUtD D LQWHJUDU HO

3UHVXSXHVWR 1DFLRQDO�� ORV VXEVLGLRV

ILQDQFLHURV D ODV REUDV VRFLDOHV \ ODV DFFLRQHV

GH OD $GPLQLVWUDFLyQ GH 3URJUDPDV (VSHFLDOHV�

/DV SUHJXQWD TXH UHVWD KDFHUVH SDUD

LQGDJDU DFHUFD GHO LPSDFWR \ IDFWLELOLGDG GH

HVWD UHIRUPD VRQ ODV FOiVLFDV GH OD HYDOXDFLyQ

GH FXDOTXLHU PRGHOR GH ILQDQFLDFLyQ� (V GHFLU�

VL ORV UHFXUVRV UHVXOWDUtDQ VXILFLHQWHV \

HVWDEOHV�

/RV PHFDQLVPRV GH UHFDXGDFLyQ TXH VH

LQFRUSRUDURQ SDUD HVWD UHIRUPD GH OD

ILQDQFLDFLyQ VRQ� HVWDEOHFHU DOtFXRWDV

GLIHUHQFLDGDV GH FRQWULEXFLyQ DO )65 �GHO ����

�� \ ��� VHJ~Q QLYHO VDODULDO� H LQFRUSRUDU

XQD SDUWH GH OR UHFDXGDGR D WUDYpV GHO ,9$ D

ODV SUHSDJDV� (Q HO FXDGUR � VH UHDOL]D XQD

VLPXODFLyQ GHO SRWHQFLDO GH UHFDXGDFLyQ D

WUDYpV GH OD SULPHUD GH HVWDV PHGLGDV� &RPR

SXHGH REVHUYDUVH� HO LQJUHVR SRWHQFLDO GH

UHFXUVRV DO )65 VHUtD VXILFLHQWH FRPR SDUD

JDUDQWL]DU D WRGRV ORV DJHQWHV GHO 6HJXUR GH

6DOXG XQ LQJUHVR SHU FiSLWD PtQLPR

HTXLYDOHQWH D ��� PHQVXDOHV�

(Q HO FXDGUR �� VH GHWDOODQ OD UHFDXGDFLyQ \

HO JDVWR QHFHVDULR SDUD JDUDQWL]DU XQ LQJUHVR

PtQLPR GH ��� D DTXHOORV EHQHILFLDULRV FX\RV

DSRUWHV \ FRQWULEXFLRQHV QR UHVXOWDUtDQ

VXILFLHQWHV� &RPR SXHGH REVHUYDUVH� HO JDVWR

QHFHVDULR VHUtD GHO RUGHQ GH ORV FLQFXHQWD

PLOORQHV PHQVXDOHV R DOUHGHGRU GH ���

DQXDOHV�

&RQ UHVSHFWR D OD UHFDXGDFLyQ GHO ,9$ D OD

PHGLFLQD SUHSDJD VH GHEH FRQVLGHUDU TXH OD

SURSLD UHIRUPD DIHFWD HO SRWHQFLDO GH

UHFDXGDFLyQ� 6L HO PLOOyQ \ PHGLR GH

EHQHILFLDULRV TXH FXHQWDQ FRQ GREOH FREHUWXUD

RSWDUD SRU FDQDOL]DU VXV DSRUWHV \

FRQWULEXFLRQHV KDFLD XQD SUHSDJD LQVFULSWD

FRPR DJHQWH GHO VHJXUR GH VDOXG VH UHJLVWUDUtD

XQ HIHFWR GH VXEVWLWXFLyQ GH IXHQWHV� (Q HVH

FDVR� DXQTXH ORV LQJUHVRV GH ODV HPSUHVDV GH

PHGLFLQD SUHSDJD QR VH PRGLILFDUtDQ WDQWR� OD

EDVH GH WULEXWDFLyQ VH UHGXFLUtD� 6LQ HPEDUJR�

QR WRGRV ORV TXH WLHQH GREOH FREHUWXUD SRGUiQ

RSWDU QL WRGRV ORV TXH SRGUiQ GHVHDUiQ

KDFHUOR� 6H HVWLPD TXH OD FDQWLGDG GH

SHUVRQDV TXH FRQWDQGR FRQ GREOH FREHUWXUD

RSWDUiQ SRU XQD VROD �SUHVXPLEOHPHQWH GH

SUHSDJDV� RVFLOD HQWUH ��� \ � PLOOyQ GH

EHQHILFLDULRV�

3RU RWUR ODGR� OD VHJXQGD IXQFLyQ GHO )65�

ILQDQFLDU XQ VHJXUR GH HQIHUPHGDGHV

FDWDVWUyILFDV� UHVXOWD D~Q XQD LQFyJQLWD� \D

TXH QR VH FXHQWD FRQ SUHFLVLRQHV VREUH TXp

SDWRORJtDV VHUiQ LQFOXLGDV GHQWUR GH HVWD

FDWHJRUtD� 6LQ HPEDUJR� VHJ~Q GHFODUDFLRQHV

GHO 6XSHULQWHQGHQWH� HO FRVWR HVWLPDGR GH

GLFKR VHJXUR RVFLODUtD ORV �� SHU FiSLWD�� (VWR

UHSUHVHQWDUtD XQ JDVWR WRWDO DQXDO GH HVWH ���

\ ��� PLOORQHV� VHJ~Q OD SREODFLyQ EHQHILFLDULD

TXH VH FRQVLGHUH HQ HO FiOFXOR� 'H VHU DVt HV

PX\ SUREDEOH TXH ORV UHFXUVRV UHFDXGDGRV

UHVXOWHQ LQVXILFLHQWHV�
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)XHQWH� 9HQWXUD 	 0DQJLDWHUUD ������

)XHQWH� &XDGUR ���

1LYHO VDODULDO �� GH DSRUWHV &XRWD DO )5

��� � ��� �

���

%HQHILFLD
ULRV

7RWDO GH
,QJUHVRV

KDVWD ��� ��������� ������� ��������� ����������

��� D ��� ���������� ��������� ��������� ����������

��� D ��� ���������� ��������� ��������� ����������

��� D ��� ���������� ��������� ��������� ����������

��� D ���� ���������� ��������� ������� ����������

���� D ���� ���������� ��������� ������� ����������

���� D ���� ���������� ��������� ������� ����������

���� D ���� ���������� ��������� ������� ����������

���� D ���� ��������� ��������� ������� ���������

���� D ���� ��������� ��������� ������� ���������

���� D ���� ���������� ��������� ������� ����������

���� D ���� ���������� ��������� ������� ����������

���� D ���� ��������� ��������� ������� ���������

���� D ���� ��������� ��������� ������� ���������

PiV GH ���� ���������� ���������� ������� ����������

727$/ ����������� ���������� ��������� �����������

1LYHO
6DODULDO

%HQHILFLDULR
V

6XEVLGLDGRV

$SRUWH D OD
2EUD 6RFLDO

$SRUWH DO
)65

*DVWR SDUD
DOFDQ]DU ��� SRU

EHQHILFLDULR

*DVWR HQ
&RPSHQVDFLyQ

KDVWD ��� ��������� ��������� ������� ���������� ����������

��� D ��� ��������� ���������� ��������� ���������� ����������

��� D ��� ��������� ���������� ��������� ���������� ���������

��� D ��� ��������� ���������� ��������� ���������� ���������

7RWDO ��������� ���������� ��������� ����������� ����������

&XDGUR �� 5HFDXGDFLyQ SRWHQFLDO GHO )RQGR 6ROLGDULR GH UHGLVWULEXFLyQ HQ

IXQFLyQ GH OD GLVFULPLQDFLyQ GH DOtFXRWDV�����

&XDGUR ��� *DVWR SRWHQFLDO HQ &RPSHQVDFLyQ GHO )65�
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���&RVWR�SURPHGLR�GH�OD�
FREHUWXUD�PpGLFD�HVWDEOHFLGD�
SRU�OD�QRUPDWLYD�YLJHQWH�

(O 3URJUDPD 0pGLFR 2EOLJDWRULR �302� HV�

VLQ GXGD� HO PD\RU LQVWUXPHQWR GH UHJXODFLyQ

GHO VHJXUR GH VDOXG� (O PLVPR IXH UHGHILQLGR

HQ QRYLHPEUH GH ����� $XQTXH VXV

PRGLILFDFLRQHV QR VRQ VLJQLILFDWLYDV FRQ

UHVSHFWR DO DQWHULRU ������ VH SUHYp TXH SRGUi

SUHVLRQDU XQD OHYH DO]D HQ ORV FRVWRV GH OD

FREHUWXUD SUHVWDFLRQDO�

+DVWD DKRUD HO PiV H[KDXVWLYR FRVWHR GHO

302 GHVDUUROODGR HV HO HVWXGLR GH -RVp %UXQL

GHO 3526 TXH KD VLGR FLWDGR SRU 5RVDOHV���

HVWH WUDEDMR UHDOL]DGR SDUD HO 3URJUDPD GH

5HFRQYHUVLyQ GH 2EUD 6RFLDOHV �3526�

FXDQWLILFy HO FRVWR GHO 302 HQ EDVH D XQD

PXHVWUD SREODFLRQDO DPSOLD� (O WUDEDMR

FRQFOX\y SUHVHQWDQGR XQ FRVWR SURPHGLR GH

������ PHQVXDOHV HQ SREODFLyQ DELHUWD� (Q

IXQFLyQ GHO PLVPR VH SXHGHQ HVWLPDU ORV IOXMRV

GH JDVWRV TXH LQYROXFUDUtD EULQGDU FREHUWXUD DO

WRWDO GH OD SREODFLyQ EHQHILFLDULD LQYROXFUDGD

SRU HO GHFUHWR ��� �FXDGUR ����

/D JDUDQWtD GH ��� GH LQJUHVRV SRU

EHQHILFLDULR UHVXOWDED DGHFXDGD SDUD

FXEULU HO 302 DQWHULRU� /D IDFWLELOLGDG

GH OD UHIRUPD HQ OR TXH UHVSHFWD DO FRVWR

GHO 302 HV IXQFLyQ GH ODV HYHQWXDOHV

PRGLILFDFLRQHV GHO PLVPR \ GH DTXHOOR

TXH VHUi FXELHUWR SRU HO VHJXUR GH

(QIHUPHGDGHV GH EDMD LQFLGHQFLD \ DOWR

FRVWR �FDWDVWUyILFDV�� /D KHFKR� DXQTXH D

SULPHUD YLVWD HO PtQLPR GH ��� SHU FDSLWD

SRGUtD UHVXOWDU VXILFLHQWH VX DGHFXDFLyQ

FUHFHUtD D PHGLGD TXH VH DPSOLDUD OD

LQWHJUDOLGDG GH OD FREHUWXUD GHO VHJXUR GH

FDWDVWUyILFDV�

/D UHGHILQLFLyQ UHFLHQWH GHO 302

HQFDUHFLy OD FREHUWXUD PpGLFD \ SRU

OR WDQWR ORV UHTXLVLWRV GH

ILQDQFLDPLHQWR GHO VHJXUR GH VDOXG�

/XHJR GH OD VDQFLyQ GHO QXHYR 302 HO 'U

%UXQL DFWXDOL]y VXV FiOFXORV DUULEDQGR D

YDORUHV WRWDOHV VXSHULRUHV� $XQTXH HQ ORV

GRV FiOFXORV IXHURQ FRQVLGHUDGRV

LGpQWLFRV QLYHOHV GH FRVHJXURV \ OtPLWHV D

ODV FREHUWXUDV SUHVWDFLRQDOHV� HO FRVWR GH

OD FREHUWXUD LQGLYLGXDO GHO QXHYR 302

UHVXOWD FDVL XQ ��� VXSHULRU DO DQWHULRU�

DVFHQGLHQGR D ������ HQ SURPHGLR

�FXDGUR ����

/D UHGHILQLFLyQ GHO 302 LQFUHPHQWy HO

FRVWR GHO VHJXUR GH VDOXG HQ DOUHGHGRU

GH ��� PLOORQHV PHQVXDOHV R ����

PLOORQHV DQXDOHV� $O PXOWLSOLFDU OD SREODFLyQ

EHQHILFLDULD GH ODV 261 SRU HO FRVWR GH OD

FREHUWXUD GHO 302 VH DUULED D XQ PRQWR WRWDO

PHQVXDO GH DOUHGHGRU GH ��� PLOORQHV� (VWR

HTXLYDOH D XQ FRVWR SUHVWDFLRQDO DQXDO GHO

RUGHQ GH ORV ������ PLOORQHV�
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(GDG &RVWR 3REODFLyQ *DVWR 0HQVXDO

� � �� � �� ��������� ��� ���������� �����

�� � �� � �� ��������� ��� ���������� �����

�� � �� � �� ��������� ��� ���������� �����

� �� � �� ��������� ��� ����������� �����

7RWDO ������ ���������� �����������

(GDG &RVWR 3REODFLyQ *DVWR 0HQVXDO

� � �� 16.19 ��������� ��� 32.156.682 11% 

�� � �� 19.93 ��������� ��� 84.822.051 28% 

�� � �� 24.91 ��������� ��� 53.317.383 18% 

�� \ PiV 39.85 ��������� ��� 128.516.864 43% 

7RWDO 24.06 ���������� 298,812,979  

&XDGUR ��� &RVWR GH OD FREHUWXUD PpGLFD GHO VHJXUR GH VDOXG VHJ~Q JUXSRV GH

HGDG� (Q IXQFLyQ GHO 302 GHILQLGR HQ �����

)XHQWH� (ODERUDFLyQ SURSLD HQ EDVH D GDWRV HODERUDGRV SRU -RVp %UXQL \ SXEOLFDGRV HQ

5RVDOHV� �����

&XDGUR ��� &RVWR GH OD FREHUWXUD PpGLFD GHO VHJXUR GH VDOXG VHJ~Q JUXSRV GH HGDG�

(Q IXQFLyQ GHO 302 GHILQLGR HQ RFWXEUH GH �����

)XHQWH� (ODERUDFLyQ SURSLD HQ EDVH D GDWRV HODERUDGRV SRU -RVp %UXQL� �����
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&RQFOXVLRQHV��
/D PD\RUtD GH OD SREODFLyQ DUJHQWLQD �����

PLOORQHV R ������ D~Q FXHQWDQ FRQ FREHUWXUD

GH DOJ~Q VLVWHPD GH VHJXUR GH VDOXG� VHDQ

HVWRV REUDV VRFLDOHV R SUHSDJDV� $ SULPHUD

YLVWD� ODV DOWDV WDVDV GH GHVHPSOHR UHJLVWUDGDV

GHVGH OD GpFDGD GHO QRYHQWD QR SDUHFHQ KDEHU

LPSDFWDGR HQ OD PLVPD SURSRUFLyQ VREUH ORV

QLYHOHV GH FREHUWXUD GH ORV VHJXURV GH VDOXG

�VRFLDOHV \ SULYDGRV�� &XDQGR VH FRPSDUDQ ORV

QLYHOHV GH FREHUWXUD HQWUH ���� \ ���� VH

FRQVWDWD TXH ORV QLYHOHV UHODWLYRV GH SREODFLyQ

FXELHUWD VH LQFUHPHQWDURQ� FRQ OD H[FHSFLyQ

GH ODV SURYLQFLDV SDWDJyQLFDV�

6LQ HPEDUJR� ODV PHGLGDV UHFLHQWHV GH

UHIRUPD GHO VLVWHPD GH VDOXG QR DIHFWDQ

GLUHFWDPHQWH D WRGD OD SREODFLyQ� (Q SULPHU

OXJDU� HO GHFUHWR ��� DIHFWD D ���� PLOORQHV GH

$UJHQWLQRV EHQHILFLDULRV GH REUDV VRFLDOHV EDMR

OD HVIHUD GH OD 6XSHULQWHQGHQFLD GH 6HUYLFLRV

GH 6DOXG� TXH UHSUHVHQWDQ HO ��� GH OD

SREODFLyQ DUJHQWLQD \ FDVL OD PLWDG GH TXLHQHV

WLHQH FREHUWXUD GH VHJXURV GH VDOXG�

6LPXOWiQHDPHQWH� OD UHJXODFLyQ GH ODV

(PSUHVDV GH PHGLFLQD SUHSDJD DIHFWDUi D ���

PLOORQHV GH KDELWDQWHV EHQHILFLDULRV GH

VHJXURV SULYDGRV GH VDOXG� 3HUR DPEDV

PHGLGDV QR DIHFWDQ D OD VXPD GH HVWDV

SREODFLRQHV ����� PLOORQHV� SXHVWR TXH KD\

��� PLOORQHV GH DUJHQWLQRV ����� GH ORV

DUJHQWLQRV \ ��� GH ORV EHQHILFLDULRV GH

SUHSDJDV� TXH FXHQWDQ FRQ FREHUWXUD GH REUDV

VRFLDOHV \ SUHSDJDV D OD YH]�

(Q VHJXQGR OXJDU� HVWD SREODFLyQ HVWi

DOWDPHQWH FRQFHQWUDGD HQ ODV MXULVGLFFLRQHV

PiV GHVDUUROODGDV� (O ��� GH TXLHQHV FXHQWDQ

FRQ FREHUWXUD KDELWDQ HQ OD UHJLyQ FHQWUDO GHO

SDtV� 3RU RWUR ODGR� HVWDV FLIUDV VH YHQ

FRPSHQVDGDV SRU OD DOWD FREHUWXUD GH ODV

REUDV VRFLDOHV SURYLQFLDOHV� &XDQGR VH

FRQVLGHUD OD GLVWULEXFLyQ JHRJUiILFD

H[FOXVLYDPHQWH GH OD SREODFLyQ FRQ FREHUWXUD

GH REUDV VRFLDOHV QDFLRQDOHV �DTXHOODV

LQVWLWXFLRQHV GLUHFWDPHQWH DIHFWDGDV SRU HO

'HFUHWR ���� VH YHULILFD TXH ODV �

MXULVGLFFLRQHV PiV GHVDUUROODGDV HQ WpUPLQRV

HFRQyPLFRV FRQFHQWUDQ DO ��� GHO WRWDO GH

EHQHILFLDULRV�

(Q WHUFHU OXJDU� VL OD UHFRQYHUVLyQ

HFRQyPLFD UHSHUFXWLy GH IRUPD DWHQXDGD

VREUH ORV QLYHOHV GH H[FOXVLyQ HQ VDOXG� RFXUULy

OR FRQWUDULR FRQ OD GLVWULEXFLyQ GH ORV LQJUHVRV�

/D FRQFHQWUDFLyQ GH OD UHQWD HQ HO SDtV VH

LQFUHPHQWy GH PDQHUD QRWDEOH \ HVWR

FRQGLFLRQD OD SRVLEOH FRQIRUPDFLyQ GH XQ

PHUFDGR GH FRPSHWLFLyQ UHJXODGD HQ OD

SURWHFFLyQ GH OD VDOXG�

/DV HPSUHVDV GH PHGLFLQD SUHSDJD SXHGHQ

WHQHU LQWHUpV HQ LQJUHVDU FRPR DJHQWHV GHO

VHJXUR GH VDOXG SDUD FDSWDU ODV FRQWULEXFLRQHV

\ DSRUWHV VRFLDOHV GH ORV EHQHILFLDULRV GHO

VLVWHPD� 6LQ HPEDUJR� QR WRGRV ORV

EHQHILFLDULRV SHUFLEHQ LQJUHVRV DWUDFWLYRV SDUD

HVWH PHUFDGR� 'H ORV ���� PLOORQHV KD\ VROR

��� PLOORQHV GH SHUVRQDV HQ HO TXLQWLO GH

PD\RUHV LQJUHVRV �FRQ XQ SURPHGLR GH ������

SHU FDSLWD� \ KD\ ��� PLOORQHV GH SHUVRQDV GH

LQJUHVRV PHGLRV DOWRV �FXDUWR TXLQWLO� TXH

RVFLODQ HQWUH ORV ���� \ ORV ������ SHU FDSLWD�

/D GHPDQGD SRWHQFLDO SDUD ODV HPSUHVDV

GH PHGLFLQD SUHSDJD TXH VH LQVFULEDQ FRPR

DJHQWHV GHO VHJXUR GH VDOXG HV PXFKR PiV

UHGXFLGD� 6L ELHQ KD\ FDVL GRFH PLOORQHV \

PHGLR GH DUJHQWLQRV TXH SHUFLEHQ LQJUHVRV

IDPLOLDUHV VXSHULRUHV D ������ GH HOORV VROR ���

PLOORQHV GHFODUDURQ WHQHU FREHUWXUD GH REUD

VRFLDO� 3HUR FXDQGR VH FRQVLGHUDQ ORV GDWRV GH

OD 6XSHULQWHQGHQFLD GH 6HUYLFLRV GH 6DOXG� VH

YHULILFD TXH HO WRWDO GH EHQHILFLDULRV GH ODV

REUDV VRFLDOHV LQYROXFUDGDV SRU HO GHFUHWR ���

TXH UHDOL]DQ DSRUWHV UHJXODUHV VH OLPLWD D SRFR

PiV GH WUHV PLOORQHV LQFOX\HQGR WLWXODUHV \ VXV

JUXSRV IDPLOLDUHV� (O SDQRUDPD VH FRPSOHWD VL

VH YXHOYHQ D FUX]DU HVWRV GDWRV FRQ ORV GH OD

HQFXHVWD 6,(0352 \ VH FRQVLGHUD TXH HQWUH

ORV GH PD\RUHV LQJUHVRV HO ����� WLHQH GREOH

FREHUWXUD �REUD VRFLDO \ SUHSDJD� \ HQWUH ORV

GHO FXDUWR TXLQWLO GH LQJUHVRV ���� VH KDOODQ

HQ HVD FRQGLFLyQ� (VWR VLJQLILFD TXH GH ORV �

PLOORQHV DSUR[LPDGDPHQWH �� � PLOORQHV

WHQGUtDQ GREOH FREHUWXUD�

(Q FRQFOXVLyQ� GHVGH HO SXQWR GH YLVWD GH OD

GHPDQGD HO HVFHQDULR TXH �D OD OX] GH HVWRV

GDWRV� VH FRQILJXUD FRPR PiV IDFWLEOH

LQYROXFUD FLQFR VHJPHQWRV GH SREODFLyQ

FRQILJXUDQGR XQ FRQWLQXR� TXH D JUDQGHV
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��PLOORQHV�SRGUtDQ�HOHJLU�
³SHUR�QR�ORV�HOLJHQ´

����PLOORQHV�FRQ�VHJXUR�
SHUR�VLQ�OLEUH�HOHFFLyQ

����PLOORQHV�FRQ�SUHSDJD�QR�WLHQH�
261�R�QR�OHV�LPSRUWD�RSWDU

����PLOORQHV�WLHQH�261�\�HVWi�HQ�
FRQGLFLRQHV�GH�RSWDU

��PLOORQHV�SRGUtDQ�HOHJLU�
³SHUR�QR�ORV�HOLJHQ´

��PLOORQHV�SRGUtDQ�HOHJLU�
³SHUR�QR�ORV�HOLJHQ´

����PLOORQHV�FRQ�VHJXUR�
SHUR�VLQ�OLEUH�HOHFFLyQ
����PLOORQHV�FRQ�VHJXUR�
SHUR�VLQ�OLEUH�HOHFFLyQ

����PLOORQHV�FRQ�SUHSDJD�QR�WLHQH�
261�R�QR�OHV�LPSRUWD�RSWDU

����PLOORQHV�FRQ�SUHSDJD�QR�WLHQH�
261�R�QR�OHV�LPSRUWD�RSWDU

����PLOORQHV�WLHQH�261�\�HVWi�HQ�
FRQGLFLRQHV�GH�RSWDU

����PLOORQHV�WLHQH�261�\�HVWi�HQ�
FRQGLFLRQHV�GH�RSWDU

UDVJRV SXHGHQ VHU FDUDFWHUL]DGRV GH OD

VLJXLHQWH PDQHUD�

D� /RV TXH QR WLHQHQ VHJXUR GH VDOXG�

(Q HO H[WUHPR LQIHULRU VH HQFXHQWUDQ

ORV DUJHQWLQRV TXH VROR FXHQWDQ FRQ

FREHUWXUD GHO VXEVHFWRU S~EOLFR�

$TXHOORV TXH �DO PHQRV KDVWD HO

PRPHQWR� KDQ TXHGDGR IXHUD GH OD

UHIRUPD� (UDQ� HQ ���� ���� PLOORQHV R

����� GH OD SREODFLyQ�

E� /RV TXH WLHQHQ VHJXUR SHUR QR

SXHGHQ HOHJLU� (O VHJXQGR JUXSR HV

HO GH EHQHILFLDULRV GH 2EUDV 6RFLDOHV

TXH QR WLHQHQ RSFLyQ GH FDPELR� 6H

WUDWD GH HQWUH � \ ��� PLOORQHV GH

SHUVRQDV TXH FXHQWDQ FRQ FREHUWXUD GH

REUDV VRFLDOHV SURYLQFLDOHV� GH ODV

)XHU]DV $UPDGDV� 3RGHU OHJLVODWLYR \

-XGLFLDO� 8QLYHUVLGDGHV \ RWUDV TXH QR

DFW~DQ EDMR OD HVIHUD GH OD

6XSHULQWHQGHQFLD GH 6HUYLFLRV GH

6DOXG�

F� /RV TXH SXHGHQ HOHJLU HQWUH XQD

RIHUWD UHVWULFWD� (O WHUFHU JUXSR HV HO

GH EHQHILFLDULRV GH REUDV VRFLDOHV

GHVUHJXODGDV TXH SHUFLEHQ EDMRV

LQJUHVRV \� SRU OR WDQWR� VXV DSRUWHV

VHUiQ REMHWR GH OD UHGLVWULEXFLyQ GHO

)RQGR 6ROLGDULR� 6H WUDWD GH DOUHGHGRU

GH � PLOORQHV �TXH DVFHQGHUtD D ��� VL

VH FRQWHPSODQ WDPELpQ DTXHOORV

FX\RV DSRUWHV VH DGHXGDQ� GH

DUJHQWLQRV FRQ LQJUHVRV SRU WLWXODU

LQWHULRUHV D ���� PHQVXDOHV \ TXH

UHSUHVHQWDQ SDUD ORV DJHQWHV GHO

VHJXUR XQ HYHQWXDO LQJUHVR FDSLWDGR

GHO RUGHQ GH ORV ���� /R PiV

SUREDEOH HV TXH VHDQ PX\ SRFDV ODV

HPSUHVDV GH PHGLFLQD SUHSDJD TXH

VH LQWHUHVHQ SRU LQJUHVDU FRPR

DJHQWHV GHO VHJXUR SDUD EULQGDU

FREHUWXUD D HVWH JUXSR SREODFLRQDO�

G� /RV TXH SRGUiQ HOHJLU HQWUH XQD

RIHUWD DPSOLD� (O FXDUWR JUXSR� HVWi

FRQILJXUDGR SRU TXLHQHV FXHQWDQ FRQ

FREHUWXUD GH REUDV VRFLDOHV

GHVUHJXODGDV \ SHUFLEHQ LQJUHVRV DOWRV

�TXH UHSUHVHQWDQ DSRUWHV VXSHULRUHV D

��� SHU FDSLWD�� 6H WUDWD GHO ³ERWtQ´ GH
OD GHVUHJXODFLyQ� 6RQ HQWUH � \ ���

PLOORQHV GH DUJHQWLQRV DOWDPHQWH
FRQFHQWUDGRV HQ ODV UHJLRQHV XUEDQDV

PiV ULFDV GHO SDtV� 'H HOORV ���

PLOORQHV \D FXHQWDQ FRQ FREHUWXUD GH
PHGLFLQD SUHSDJD� HV GHFLU WLHQHQ

GREOH FREHUWXUD�

H� /RV TXH QR OHV LQWHUHVD HOHJLU� (O

~OWLPR JUXSR HVWi FRQIRUPDGR SRU

DTXHOORV DUJHQWLQRV TXH SHUFLEHQ DOWRV

LQJUHVRV \ FXHQWDQ FRQ FREHUWXUD GH

HPSUHVDV GH PHGLFLQD SUHSDJD SHUR QR

GH REUDV VRFLDOHV� 6H WUDWD GH

DSUR[LPDGDPHQWH ��� PLOORQHV GH

SHUVRQDV� DXQTXH HVWD FLIUD DXPHQWDUtD

VH VL FRQVLGHUDQ DTXHOORV TXH D~Q

FRQWDQGR FRQ FREHUWXUD GH REUDV

VRFLDOHV QR VH LQWHUHVDUiQ SRU OD

GHVUHJXODFLyQ \ SRU DTXHOORV TXH� D~Q

SHUFLELHQGR LQJUHVRV LQIHULRUHV� GHILQHQ

D OD FREHUWXUD GH VDOXG FRPR XQD

SULRULGDG \ UHDOL]DQ JUDQGHV HVIXHU]RV

SDUD FRQWUDWDU SODQHV SULYDGRV�

¢&yPR VH YD D FRQILJXUDU OD GHPDQGD HQ

HO QXHYR PHUFDGR GH VHJXURV GH VDOXG"

)XHQWH� (ODERUDFLyQ SURSLD HQ IXQFLyQ GH

FXDGURV DQWHULRUHV
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'HVGH HO SXQWR GH YLVWD GH OD RIHUWD VH

SXHGH UHDOL]DU XQ DQiOLVLV VLPLODU� /D RIHUWD GH

DVHJXUDGRUHV GH VDOXG HQ $UJHQWLQD VH

PDQWLHQH D~Q DWRPL]DGD� SXHVWR TXH VH

UHJLVWUDQ ��� REUDV VRFLDOHV �LQYROXFUDGDV SRU

HO� 'HFUHWR ���� \ ��� (PSUHVDV GH PHGLFLQD

SUHSDJD FRQ ILQHV GH OXFUR� 6LQ HPEDUJR� WDQWR

OD FREHUWXUD FRPR OD FDSWDFLyQ GH UHFXUVRV

HVWiQ EDVWDQWH FRQFHQWUDGDV HQ XQDV SRFDV

LQVWLWXFLRQHV GH FDGD FDWHJRUtD�

/DV GLH] PD\RUHV REUDV VRFLDOHV EULQGDQ

FREHUWXUD DO ������ GHO WRWDO GH EHQHILFLDULRV

\ UHFDXGDQ HO ��� GH ORV UHFXUVRV� /DV GLH]

SULPHUDV HPSUHVDV GH PHGLFLQD SUHSDJD

EULQGDQ FREHUWXUD D OD PLWDG GH ORV

EHQHILFLDULRV \ UHFDXGDQ HO ��� GH ORV

UHFXUVRV GHO VXEVHFWRU�

(Q HVWH SDQRUDPD HV PX\ SUREDEOH TXH VH

SURGX]FDQ P~OWLSOHV DOLDQ]DV�

D� $OLDQ]DV GH OtGHUHV� (Q SULPHU OXJDU�

DOLDQ]DV HQWUH SUHSDJDV \ REUDV

VRFLDOHV SDUD DILDQ]DU VXV YHQWDMDV

FRPSHWLWLYDV REWHQLHQGR IXHUWHV

HFRQRPtDV GH HVFDOD� 6H WUDWD GH

DOLDQ]DV HQWUH DOJXQDV GH ODV GLH]

SULPHUDV REUDV VRFLDOHV FRQ DOJXQDV GH

ODV GLH] SULPHUDV SUHSDJDV�

E� $OLDQ]DV SDUD FRQVROLGDUVH� 6H WUDWD

GH DOLDQ]DV HQWUH HPSUHVDV \ REUDV

VRFLDOHV GH PHQRU SRUWH SDUD

FRQVROLGDU VX SRVLFLyQ \ DPSOLDU VX

FDSDFLGDG GH FRPSHWLU�

F� $OLDQ]DV SDU VREUHYLYLU� 6H WUDWD GH

DOLDQ]DV HQWUH REUDV VRFLDOHV� 'RQGH OR

PiV SUREDEOH HV TXH VH SURGX]FDQ

DEVRUFLRQHV GH OD PHQRUHV SRU SDUWH GH

OD PD\RUHV R GH PHMRU LPDJHQ DQWH OD

VRFLHGDG�

(Q HVWD SDQRUDPD \ FRPR SULQFLSDO PRWRU

GH OD DOLDQ]DV VH GHVWDFD HO QLYHO GH

HQGHXGDPLHQWR GH ODV REUDV VRFLDOHV HQ

FXHVWLyQ TXH DOFDQ]D HQ WRWDO XQRV �����

PLOORQHV GH ORV FXDOHV ��� FRUUHVSRQGHQ D

SDVLYRV SUHVWDFLRQDOHV�

/D UHIRUPD TXH LQYROXFUDQ DPEDV PHGLGDV

±GHVUHJXODFLyQ GH REUDV VRFLDOHV \ UHJXODFLyQ

GH PHGLFLQD SUHSDJD� QR LQYROXFUDQ� KDVWD HO

PRPHQWR� UHGHILQLFLRQHV GH ORV PRGHORV GH

JHVWLyQ QL GH DWHQFLyQ GH ORV VHJXURV� 6H

FRQFHQWUD HQ OD ILQDQFLDFLyQ GHO VLVWHPD� 3RU OR

WDQWR� ODV SUHJXQWDV FHQWUDOHV VREUH OD

IDFWLELOLGDG HFRQyPLFD GHEHUtDQ DSXQWDU D OD

VXILFLHQFLD \ VRVWHQLELOLGDG GH ORV IOXMRV

ILQDQFLHURV� (V HQ HVH VHQWLGR TXH FDEH

FRQFOXLU TXH DXQTXH VH KDQ ORJUDGR

VLJQLILFDWLYRV DYDQFHV HQ ORV ~OWLPRV PHVHV�

UHVWDQ PXFKDV GHILQLFLRQHV FRPR SDUD SRGHU

DILUPDU OD IDFWLELOLGDG GHO PRGHOR�

(O )65 SRGUtD UHFDXGDU HQWUH ���� \ ����

PLOORQHV DQXDOHV� 6LQ HPEDUJR� HO JDVWR

QHFHVDULR SDUD JDUDQWL]DU XQ LQJUHVR FDSLWDGR

PtQLPR GH ��� LQYROXFUDUtD XQ WRWDO GH

DSUR[LPDGDPHQWH ����� PLHQWUDV HO VHJXUR

SDUD HQIHUPHGDGHV GH EDMD LQFLGHQFLD \ DOWR

FRVWR SRGUtD UHTXHULU GH HQWUH ��� \ ���

PLOORQHV� (Q RWURV WpUPLQR� OD UHIRUPD

UHTXHULUtD GH XQ YROXPHQ GH LQJUHVRV XQ ���

VXSHULRU SDUD SRGHU FRQVLGHUDUVH TXH OD

ILQDQFLDFLyQ HV VXILFLHQWH�

%LEOLRJUDItD�&RQVXOWDGD�
$+8$'� $OIUHGR� 3$*$1(//,� $OEHUWR \ 3$/0(<52�

$OHMDQGUR ������� 0HGLFLQD 3UHSDJD

+LVWRULD \ )XWXUR� %XHQRV $LUHV� (GLFLRQHV

,VDOXG

$0%,72 ),1$1&,(52 ������� ³$UJHQWLQD� UHIRUPD

GHO VLVWHPD GH VDOXG´� $PELWR )LQDQFLHUR�

%XHQRV $LUHV � GH DJRVWR�

$552:� .HQQHWK -� ������ �OD ,QFHUWLGXPEUH \ HO

DQiOLVLV GHO ELHQHVWDU HQ ODV SUHVWDFLRQHV

PpGLFDV�� (FRQRPtD GH OD 6DOXG� ,&(�

MXQLR� 3iJ� ��

%581,� -RVp 0DUtD� ³&RVWHR GHO 3URJUDPD 0pGLFR

2EOLJDWRULR´� 3URJUDPD GH 5HFRQYHUVLyQ

GH 2EUDV 6RFLDOHV �3526�� 'RFXPHQWR

LQpGLWR SUHVHQWDGR HQ 3OHQDULR GH

0HPEUHVtD GH $QWLJXRV $OXPQRV� ,QVWLWXWR

8QLYHUVLWDULR ,VDOXG� %XHQRV $LUHV� �� GH

QRYLHPEUH GH �����

),72866,� -HDQ 3DXO ������ �8Q (VWDGR PiV

LQWHOLJHQWH�� 'LDULR &ODUtQ� �� GH

QRYLHPEUH� 3iJ� ��

*21=È/(= *$5&Ë$� *LQpV \ 72%$5� )HGHULFR

������� 0iV VDOXG SRU HO 0LVPR 'LQHUR�

%XHQRV $LUHV� (GLFLRQHV ,VDOXG� �GD

HGLFLyQ�

0$',(6� &ODXGLD 9LYLDQD ������ �8Q DQiOLVLV FUtWLFR

GH OD SURSXHVWD GH UHJXODFLyQ GH

HPSUHVDV GH PHGLFLQD SUHSDJD�� 7UDEDMR

FLHQWtILFR SUHVHQWDGR HQ , -RUQDGDV

$PHULFDQDV GH (FRQRPtD GH OD 6DOXG� ,;
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-RUQDGDV ,QWHUQDFLRQDOHV GH (FRQRPtD GH

OD 6DOXG� ; -RUQDGDV 1DFLRQDOHV GH

(FRQRPtD GH OD 6DOXG� �� DO �� GH $EULO �

0LVLRQHV� $VRFLDFLyQ GH (FRQRPtD GH OD

6DOXG�

1$&,Ï1 $5*(17,1$� 32'(5 (-(&87,92

1$&,21$/� '(&5(72 ��� �������

352&203(7(1&,$ ������ 6XSHULQWHQGHQFLD SDUD

OD SURPRFLyQ \ 3URWHFFLyQ GH OD /LEUH

&RPSHWHQFLD� ,QIRUPH GH SROtWLFDV

S~EOLFDV VREUH OD SURPRFLyQ GH OD

HILFLHQFLD \ HTXLGDG VRFLDO HQ HO VHFWRU

VDOXG GH 9HQH]XHOD�

KWWS��ZZZ�SURFRPSHWHQFLD�JRY�YH

352<(&72 '( /(< '( (035(6$6 '( 0(',&,1$

35(3$*$ ������ VDQFLRQDGR SRU OD

&iPDUD GH 6HQDGRUHV GH OD 1DFLyQ

6+850$1� 'LHJR ������� ³(O VXLFLGLR GH )DYDORUR

WDPELpQ GLVSDUy HO GHEDWH SRU ODV REUDV

VRFLDOHV´� 3iJLQD ��� � GH DJRVWR�

6,(0352�,1'(&������� (QFXHVWD GH GHVDUUROOR

VRFLDO� 6HFUHWDUtD GH 'HVDUUROOR 6RFLDO�

6(//$1(6� 0DWLOGH� ³'HPDQGD GH VHJXURV GH VDOXG

HQ $UJHQWLQD´� LQIRUPH GH $YDQFH GHO

SUR\HFWR GH LQYHVWLJDFLyQ ³(O PHUFDGR GH

VHJXURV GH VDOXG HQ $UJHQWLQD´

FRRUGLQDGR SRU &ODXGLD 0DGLHV� ,VDOXG�

3URJUDPD GH ,QYHVWLJDFLyQ $SOLFDGD� ����

685$&(� %HQMDPtQ� 3UHVHQWDFLyQ HQ HO VHPLQDULR�

1XHYRV (VFHQDULRV GH ODV 2EUDV 6RFLDOHV�

,VDOXG� %XHQRV $LUHV� � GH DJRVWR GH

�����

9(1785$� *UDFLHOD 	 0$1*,$7(55$� $OEHUWR�

³6LPXODFLRQHV VREUH UHFDXGDFLyQ \ JDVWR

SRUWHQFLDO GH OD 'HVUHJXODFLyQ GH 2EUDV

6RFLDOHV´� ,VDOXG� 3URJUDPD GH

,QYHVWLJDFLyQ $SOLFDGD� �����

127$6�

�
/D FODVLILFDFLyQ GH ORV FOLHQWHV GH VHUYLFLRV DTXt

PHQFLRQDGD QR SUHWHQGH KDFHU YDORUDFLRQHV� VLQR

VLPSOHPHQWH HQFXDGUDU OD UHDOLGDG DUJHQWLQD GH

DFXHUGR DO PRGHOR XWLOL]DGR PXQGLDOPHQWH \ TXH KD

VLGR GLIXQGLGR SRU OD 2&'(�
�

9HU� *21=$/(= *$5&,$�* 	 72%$5� )

�������
�

'HFLPRV TXH QR KDQ VLGR DIHFWDGDV

³GLUHFWDPHQWH´ SXHVWR TXH H[LVWHQ

LQWHUUHODFLRQHV VLVWpPLFDV SRU ODV FXDOHV OD

PD\RUtD GH ORV DFWRUHV GHO VLVWHPD VH YHQ

DIHFWDGRV SRU DPEDV PHGLGDV�
�
$PELWR )LQDQFLHUR �� GH MXQLR GH �����

�
6+850$1� 'LHJR ������

�
/RV EHQHILFLDULRV GHO 3DPL QR VRQ VyOR

DQFLDQRV� 8QRV ��� PLO EHQHILFLDULRV �TXH

HTXLYDOHQ DO ��� GHO SDGUyQ� VRQ PHQRUHV

GH �� DxRV GH HGDG� $OUHGHGRU GH XQ PLOOyQ

\ PHGLR WLHQH �� \ �� DxRV� OR FXDO HTXLYDOH

D XQ ���� (O PLOOyQ GH EHQHILFLDULRV

UHVWDQWH� TXH HTXLYDOH D XQ ��� HV PD\RU

GH �� DxRV�
�
'tD] 0XxR]� $� \ RWUDV� �/RV VHJXURV

YROXQWDULRV HQ OD $UJHQWLQD� ORV OtPLWHV

GLIXVRV GH VX GHVDUUROOR UHFLHQWH�� &HQWURV

GH (VWXGLRV %RQDHUHQVHV� $xR �����
�
&DUHQFLDV SRU WLHPSR OLPLWDGR� H[FOXVLRQHV GH

SUHVWDFLRQHV� OLVWDGR GH FRSDJRV FRQ VXV

FRUUHVSRQGLHQWHV YDORUHV� H[LJHQFLD GH

DXWRUL]DFLRQHV SUHYLDV \ RWUDV�
�

&$12� 5XEpQ� 3UHVHQWDFLyQ HQ HO VHPLQDULR� 1XHYRV

(VFHQDULRV GH ODV 2EUDV 6RFLDOHV� ,VDOXG� %XHQRV

$LUHV� � GH DJRVWR GH �����
��

526$/(6� 3DEOR �´2EOLJDFLyQ GH FREHUWXUD

PpGLFD GH ODV HPSUHVDV GH PHGLFLQD 3UHSDJD�

3URJUDPD 0pGLFR 2EOLJDWRULR´� -XULVSUXGHQFLD

$UJHQWLQD 1� ������ �� GH QRYLHPEUH GH �����

SiJLQDV �����


