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6DOXGR�GHO�3UHVLGHQWH 

 

&RPR� HV� KDELWXDO� HQ� HVWDV� IHFKDV�� QRV� SRQHPRV� HQ�
FRQWDFWR� D� WUDYpV� GHO� %ROHWtQ�� (V� XQD� IRUPD� GLVFUHWD� \�
KXPLOGH�GH�WHQHUQRV�SUHVHQWHV�XQRV�D�RWURV�\��WDPELpQ��
GH�LQIRUPDU�GH�DTXHOOR�PiV�UHOHYDQWH�SDUD�QXHVWUD�$VR�
FLDFLyQ� 

0LV�SDODEUDV�QR�TXLHUHQ�VHU�RWUD�FRVD�TXH�XQD� LQWUR�
GXFFLyQ�D� WRGR�HOOR��3HUR� ODV� IHFKDV� FDVL�REOLJDQ�D�DOJR�
PiV��/D�YLYHQFLD�GHO�DGYLHQWR�\�OD�FHUFDQtD�GH�ODV�VROHP�
QLGDGHV�QDYLGHxDV�SDUHFH�TXH�QRV�HPSXMDQ�D�DEDQGRQDU�
ODV�SDODEUDV�YDQDV��D�GLVWDQFLDUQRV�GHO�UXLGR�VRSRUWDGR�
HQ�ODV�FDOOHV�D�FDXVD�GHO�LU�\�YHQLU�GH�WDQWRV�\��FODUR�HVWi��
OD� DSDUHQWHPHQWH� REOLJDGD� FREHUWXUD� HQ� DOPDFHQHV� \�
WLHQGDV�SRU�P~VLFDV�\�FDQWRV�FRQ�OD�SUHWHQVLyQ�GH�FROR�
UHDU�FRQ�SXUSXULQD�QXHVWURV�SHQVDPLHQWRV� 

+H�VLWXDGR�HVWH�UXLGR�HQ� OD�FDOOH��3HUR�HV�SRVLEOH�TXH�
WDPELpQ� OR� WHQJDPRV� GHQWUR� GH� QXHVWURV� GRPLFLOLRV��
LJOHVLDV�H�� LQFOXVR��GHQWUR�GH�QRVRWURV�PLVPRV��$�YHFHV�
UHVXOWD�GLItFLO�EORTXHDU� WRGR� OR�TXH�QRV� URGHD�SDUD�TXH�
QR�HQWXUELH�QXHVWURV�VHQWLGRV� 

$IRUWXQDGDPHQWH�QRVRWURV�–ORV�PLHPEURV�GH�OD�$(3/
–�VRPRV�KRPEUHV�\�PXMHUHV�TXH�XQ�GtD�GHVFXEULPRV�ORV�
JUDQGHV�WHVRURV�GH�YLGD�GLYLQD�TXH�KD\�HQ�OD�VDJUDGD�OL�
WXUJLD��+HPRV�VDERUHDGR�XQD�\�RWUD�YH]�HVWD�JUDQ�ULTXH�
]D�HVSLULWXDO�H��LQFOXVR�HQ�HVRV�GtDV�FXDQGR�QDGD�SDUHFH�
WHQHU�VDERU��HO�UHFXHUGR�GH�DTXHOOD�GXO]XUD�QRV�PDQWLH�
QH�HQ�HO�GRQ�GH�OD�SHUVHYHUDQFLD��HVSHUDQGR�TXH�OR�GXOFH�
UHJUHVH�D�QXHVWUR�SDODGDU�HVSLULWXDO��3RUTXH�HO�VDERU�GH�
ODV� FRVDV� GH�'LRV�� H[SHULPHQWDGR� FRQ� FRQVWDQFLD� DJUD�
GHFLGD��GHMD� VLHPSUH�XQ�SRVR�GH� VDELGXUtD�TXH�QR�SHU�
PLWH�TXH�OD�OiPSDUD�GHO�IXHJR�GLYLQR�VH�DSDJXH�HQ�QXHV�
WUD�DOPD� 
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(VWR\�VHJXUR�GH�TXH��WRGRV�\�FDGD�XQR�GH�QRVRWURV��OX�
FKDUHPRV� –FRPR� KDFHPRV� FDGD� DxR–� SDUD� PDQWHQHU�
ELHQ� DOHMDGRV�GH�QXHVWURV� VDQWXDULRV� ORV� HPEDWHV� GH� OD�
URPiQWLFD� EDQDOLGDG�� $� HOOR� QRV� D\XGDUi� QR� SRFR� OD�
FRPSUHQVLyQ�GHO� ULWR�TXH� VH�QRV�KD�GDGR� HQ� OD� ,JOHVLD��
eO��FRPR�EDUFR�VDOYDYLGDV��QRV�PDQWLHQH�D�IORWH�HQ�PH�
GLR�GH� ODV� WRUPHQWDV�PiV�FHUUDGDV�\�QR�SHUPLWH�TXH�HO�
QDXIUDJLR�GH�QXHVWUD�IH�VHD�WRWDO��6DERUHDUHPRV�WRGRV�\�
FDGD�XQR�GH�ORV�DGPLUDEOHV�WH[WRV�GH�HVWDV�ILHVWDV��FDPL�
QDUHPRV�FRQ�SDVR�VXDYH�\�VROHPQH�SRU�OD�VDJUDGD�QDYH��
HQ�PHGLR�GH�ODV�DVDPEOHDV�VDQWDV��FRPR�TXHULHQGR�UHV�
SHWDU� HO� VLOHQFLR� VDJUDGR�TXH�QRV�KD�KDEODGR��0DQWHQ�
GUHPRV�DOHMDGD�OD�WHQWDFLyQ�GH�YDORUDU�HVWRV�GtDV�D�SDUWLU�
GH�OD�FDQWLGDG�GH�ORV�TXH�HVWDPRV�DKt��SRUTXH�HO�0LVWH�
ULR� GH� OD� 5HGHQFLyQ� QR� VH� SXHGH� PHGLU� QL� SHVDU� FRQ�
QXHVWUDV�FRUWDV�PHGLGDV��(Q�QXHVWUDV�FHOHEUDFLRQHV�SUR�
FXUDUHPRV� UH]DU� \� FDQWDU� FRQ�GHOLFDGH]D�SDUD� DFDULFLDU�
DVt� D� &ULVWR�� TXH� GXHUPH� HQ� OD� FXQD� \� HQ� OD� FUX]�� (VWH�
PLVPR�&ULVWR�TXH��GiQGRQRV�VX�(VStULWX��QRV�KD�FRQYHU�
WLGR�HQ�WHPSORV�GHO�'LRV�YLYR��\�TXLHUH��DVt��VHU�DGRUDGR�
HQ�HVStULWX�\�HQ�YHUGDG� 

8Q�DUWLVWD�GH�OD�SDODEUD�\�GHO�SLQFHO��HQ�QXHVWUR�WLHP�
SR�� HO� DQGDOX]� -RVp� 0DWHRV�� HQ� VX� ³7UDWDGR� GHO� QR� Vp�
TXp´�KD�HVFULWR��©/D�YHUGDGHUD�UHDOLGDG�HV�HO�PLODJUR��HV�
GHFLU��OR�TXH�DSDUHFH�FRPR�H[FHSFLyQ��PiV�DOOi�GH�OD�1H�
FHVLGDG�TXH�JRELHUQD�DSDUHQWHPHQWH� OD�1DWXUDOH]D�\� OD�
+LVWRULD�� PiV� DOOi� GH� ODV� GHWHUPLQDFLRQHV� TXH� FRQIRU�
PDQ�OD�LQHUFLD�\�ORV�WUDEDMRV�GHO�KRPEUH��<�HVWD�HV�OD�VLJ�
QLILFDFLyQ�ROYLGDGD�TXH�VH�FRQVHUYD�GHQWUR�GH�FXDOTXLHU�
ULWR��OD�PHPRULD�GH�XQD�H[FHSFLRQDOLGDG��8QD�VLJQLILFD�
FLyQ�TXH��LQFOXVR�FXDQGR�HO�ULWR�HV�DFHSWDGR�\�SUDFWLFDGR�
SRU� PXFKRV�� WLHQH� XQ� FDUiFWHU� UHVHUYDGR�� KHUPpWLFR��
~QLFDPHQWH�SDUD�LQLFLDGRV��3RUTXH�VROR�HO�TXH�VH�YLQFXOD�
D�HVD�H[FHSFLyQ�SXHGH�UHYLYLU�OR�TXH�HO�ULWR�HVFRQGH��3D�
UD�HO�UHVWR�HO�ULWR�VHUi�VyOR�XQ�KiELWR��XQ�WDOLVPiQ�R�XQD�
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IyUPXOD�PiV�FRQ�OD�TXH�GHVFDQVDPRV�GHO�SHVR�GH�OR�LQIL�
QLWR�VREUH�QXHVWUD�FRQFLHQFLDª��SiJ������ 

/D�VDQWD�,JOHVLD�QRV�KD�HQWUHJDGR�HO�ULWR�GH�OD�1DYLGDG��
UHSHWLGR��SHQVDGR��FRPHQWDGR��FDQWDGR��FRPLGR�\�EHEL�
GR�FDGD�DxR��<�FRQ�pO��©OD�PHPRULD�GH�XQD�H[FHSFLRQDOL�
GDGª�� <� QRVRWURV�� YLQFXODGRV�SRU� OD� IH� \� SRU� ORV� VDFUD�
PHQWRV�GH�OD�IH��D�HVWD�H[FHSFLyQ��QRV�JR]DPRV�HQ�UHYL�
YLU� OR�TXH�HO� ULWR�HVFRQGH��5HFRUGDPRV��XQD�\�RWUD�YH]��
TXH�HO�9HUER�VH�KD�KHFKR�FDUQH�SDUD�KDELWDU�HQWUH�QRVR�
WURV�FRPR�DPRU�HQWUHJDGR�KDVWD�HO�ILQDO�GH�ORV�WLHPSRV��
\�GHVGH�HVWD�FHUFDQtD�DWUDHUQRV�D�eO�SRU�HO�GHVHR�QXQFD�
VDWLVIHFKR�� OR� TXH� HO� SRHWD� OODPD� ©HO� SULPHU� ODWLGR� GH�
'LRV�TXH�HO�KRPEUH�HVFXFKD�HQ�OD�GLVWDQFLDª��$Vt�DSUHQ�
GHPRV�TXH�YLYLU�HV�VLHPSUH�–\�QR�SXHGH�VHU�RWUD�FRVD–�
YLYLU�KDFLD�'LRV� 

'HVHR�GH�WRGR�FRUD]yQ�TXH��HQ�HVWDV�FHOHEUDFLRQHV��QD�
GD� QRV� LPSLGD� HVFXFKDU� HVWH� ODWLGR� GHO�'LRV� YLYR�� SDUD�
TXH�WRGR�QXHVWUR�PLQLVWHULR�VDJUDGR�HQWUH�ORV�ILHOHV��\�OD�
FRPSDxtD�FRQ�ORV�KHUPDQRV�\�KHUPDQDV�GH�FRPXQLGDG��
DVt�FRPR�HQ�HO�KRJDU�GH�OD�IDPLOLD��VHDPRV�WHVWLJRV�JR]R�
VRV�GH� OD� VLJQLILFDFLyQ�GH� OR�TXH�DFRQWHFLy�HQ�%HOpQ�–\�
HQ�HO�&DOYDULR–�KDFH�PiV�GH�GRV�PLO�DxRV��£+H�DKt�OR�TXH�
HO�ULWR�HVFRQGH�\�UHYHOD� 

(Q� QRPEUH� GH� WRGRV� ORV� PLHPEURV� GH� OD� -XQWD� GH�
QXHVWUD�$(3/��\�HQ�HO�PtR�SURSLR� 

£4XH�WHQJiLV�XQD�6DQWD�1DYLGDG� 

 
 

-DXPH�*RQ]iOH]�3DGUyV� 
3ʔʇʕʋʆʇʐʖʇ�ʆʇ�ʎʃ�$(3/ 
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(Q�HO�PDUFR�GHO�$xR�6DQWR�&RPSRVWHODQR��GHVSXpV�GH�XQ�
DxR�HQ�TXH�QR�VH�SXGLHURQ�RUJDQL]DU� ODV� MRUQDGDV�DQXDOHV�
GH� OD�$VRFLDFLyQ�(VSDxROD�GH�3URIHVRUHV�GH�/LWXUJLD��HQ� OD�
FLXGDG�GH�6DQWLDJR�GH�&RPSRVWHOD��HQ�HO�HGLILFLR�GHO�6HPL�
QDULR�0D\RU� GH� OD� GLyFHVLV�� VH� FHOHEUDURQ� SRU� ILQ� ODV�;/9�
-RUQDGDV�FRQ�HO� WtWXOR�³$� ORV� ���DxRV�GHO�0LVDO�5RPDQR´��
HQ�ORV�GtDV��������\����GH�DJRVWR�GHO������ 

(Q� XQ� DPELHQWH� GH� IUDWHUQLGDG�� WDO� \� FRPR� HV� KDELWXDO��
GLHURQ�FRPLHQ]R�ODV� MRUQDGDV�FRQ�OD�VDOXWDFLyQ�D�WRGRV� ORV�
SUHVHQWHV�SRU�SDUWH�GHO�VHFUHWDULR��(PLOLR� 9LFHQWH� GH� 3D]��\�
H[FXVDQGR�OD�DXVHQFLD�GH�DTXHOORV�TXH�QR�SXGLHURQ�DVLVWLU��
(O�SUHVLGHQWH�-DXPH� *RQ]iOH]� 3DGUyV�GLR�SRU�LQDXJXUDGDV�
ODV� MRUQDGDV�GHVSXpV�GH�VDOXGDU�GH�PRGR�HVSHFLDO�DO�$U]R�
ELVSR�GH�OD�GLyFHVLV�\�DO�RELVSR�DX[LOLDU��DOOt�SUHVHQWHV��PHQ�
FLRQDQGR�WDPELpQ�GH�XQ�PRGR�HVSHFLDO�DO�TXH�IXH�PXFKRV�
DxRV�SUHVLGHQWH�GH�OD�DVRFLDFLyQ�\�TXH�IXH�RUGHQDGR�RELVSR�
HO�SDVDGR����GH�MXOLR�HQ�9DOODGROLG��'��$XUHOLR� *DUFtD� 0D�

-RUQDGDV�GH������ 
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FtDV�TXH�QR�SXGR�HVWDU �SUHVHQWH�SRU �VX�ODERU�HQ�5R�
PD��'HVSXpV�GH�SUHVHQWDU�ODV�GLYHUVDV�SRQHQFLDV��QRV�LQYL�
WDED�D�³FRQWHPSODU�FRPSOHWDPHQWH�OD�EHOOH]D�UHDO�GHO�0LVDO�
TXH� SRQHPRV� VREUH� QXHVWURV� DOWDUHV´�� 6HJXLGDPHQWH� VH� OH�
GLR� OD� SDODEUD� DO� $U]RELVSR� GH� 6DQWLDJR��'��-XOLiQ� %DUULR�
%DUULR��HO�FXDO�QRV�GLR�OD�ELHQYHQLGD�D�OD�FLXGDG�GHO�
$SyVWRO�\�QRV�DFRJLy�HQ�OD�FDULGDG��DQLPiQGRQRV�D�FHOHEUDU�
HVWDV�MRUQDGDV�VLHPSUH�³DGHODQWH�\�DUULED´� 

(O�SURIHVRU�GH�OD�)DFXOWDG�GH�7HRORJtD�GHO�1RUWH�GH�(VSD�
xD��(OR\� %XHQR� GH� OD� )XHQWH��GLR�HO�SLVWROHWD]R�GH�VDOLGD��
FRQ�OD�SULPHUD�GH�ODV�SRQHQFLDV�³0DUFR�KLVWyULFR�\�HFOHVLDO´�
HQ�OD�TXH�SUHVHQWy�OD�VLWXDFLyQ�HQ�(VSDxD�HQ�ORV�DxRV�HQ�ORV�
TXH�VH�DSUXHED�HO�PLVDO��6LWXDFLyQ�TXH�HVWDED�LQIOXHQFLDGD�
SRU�HO�QDFLRQDOFDWROLFLVPR�TXH�YLYtD�OD�(VSDxD�GH�DTXHO�PR�
PHQWR�� 5HVDOWy� WUHV� SXQWRV� TXH�PDUFDURQ� HO� FRQWH[WR� GHO�
PRPHQWR�����/D�,JOHVLD�HVSDxROD�DQWH�\�HQ�HO�&RQFLOLR����/D�
WRPD� GH� GLVWDQFLD� FRQ� UHVSHFWR� DO� VLVWHPD� SROtWLFR� ���8QD�
FULVLV� GH� FLYLOL]DFLyQ�� PiV� DOOi� GH� HVWD� PRGHUQLGDG�� 7RGR�
HOOR�OOHYy�D�XQ�FDPELR�HQ�HO�SDLVDMH�UHOLJLRVR��SURGXFLpQGRVH�
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XQD�³VHFXODUL]DFLyQ�FODQGHVWLQD´��FUHiQGRVH�XQ�QXHYR�HVWLOR�
WHROyJLFR�\�DSDUHFLHQGR�XQD�FRQWHVWDFLyQ�GHQWUR�GHO�PLVPR�
VHQR�GH� OD�YLGD�HFOHVLDO��PRYLPLHQWRV�� VDFHUGRWHV�� MyYHQHV��
HWF��$�WRGR�HVWR��VH�DxDGLUi�HO�IDQWDVPD�GH�ODV�GRV�,JOHVLDV��
<�HQ�PHGLR�GH�HVWH�DPELHQWH�DSDUHFHUi�XQ�QXHYR�KRUL]RQWH��
HO�VHUYLFLR�D�OD�UHFRQFLOLDFLyQ�SDUD�OD�PLVLyQ� 

<D�SRU�OD�WDUGH�WXYLPRV�OD�VHJXQGD�GH�ODV�SRQHQFLDV�SUR�
JUDPDGDV��³/D�HXFDULVWtD��DFRQWHFLPLHQWR�GH�RUGHQ�HVSLUL�
WXDO��94$����´�TXH�QRV�GLULJLy�%HUQDEp�'DOPDX�26%��PRQ�
MH�GHO�0RQDVWHULR�GH�0RQVHUUDW��7DO�\�FRPR�QRV�LQGLFDED�HO�
SURSLR�WtWXOR�QRV�KDEOy�GHO�SiUUDIR����GHO�GRFXPHQWR�9LFH�
VLPXV�4XLQWXV�$QQXV�TXH�HO�SDSD�6DQ�-XDQ�3DEOR� ,,�SXEOL�
Fy�HO���GH�GLFLHPEUH�GH�������D�ORV����DxRV�GH�OD�FRQVWLWX�
FLyQ�6DFURVDQFWXP�&RQFLOLXP��6X�SRQHQFLD�VH�EDVy�HQ�WUHV�
JUDQGHV�SXQWRV��$QDOL]y�HO�FRQWH[WR�HFOHVLDO�GHO�PRPHQWR��
KDEOy�GHO�PLVWHULR�VDFUDPHQWDO�\�SRU�~OWLPR�VH�FHQWUy�HQ�OD�
OLWXUJLD�FRPR�XQ�KHFKR�GH�RUGHQ�HVSLULWXDO��3DUD�HOOR�KDEUi�
TXH�WHQHU�HQ�FXHQWD�GRV�SLVWDV��WRPDU�FRQFLHQFLD�GH�TXH�OD�
OLWXUJLD�HV�REUD�GHO�(VStULWX�6DQWR�\�TXH�HV�XQD�UHDOLGDG�TXH�
WUDQVIRUPD�QXHVWUR�HVStULWX� 

$� FRQWLQXDFLyQ�� VH� SUHVHQWDURQ� ORV� GLYHUVRV� VHPLQDULRV�
TXH�VH�WUDEDMDURQ�HQ�OD�VHJXQGD�SDUWH�GH�PDxDQD�GHO�GtD�VL�
JXLHQWH�� /D� WHPiWLFD� GH� HVWRV� VHPLQDULRV� IXH�� ��� ³5HYLVLyQ�
GHO� RUGLQDULR� GH� OD� PLVD´� SUHSDUDGR� SRU� -RVp� 'LpJXH]�
'LHSSi�� ��� ³8VR� GH� OD� OHQJXD� YHUQiFXOD´� SUHSDUDGR� SRU�
)pOL[�$URFHQD�6RODQR�����³/D�FRQFHOHEUDFLyQ´�SUHSDUDGR�
SRU�$GROIR� /XFDV� 0DTXHGD��$QWH�OD�DXVHQFLD�SUHVHQFLDO�GH�
ORV�GRV�~OWLPRV��VXV�VHPLQDULRV�IXHURQ�FRRUGLQDGRV�SRU�-R�
Vp�/XLV�*XWLpUUH]�\�5DPyQ�&ODYHUtD�UHVSHFWLYDPHQWH� 

3DUD�ILQDOL]DU�HO�SULPHU�GtD�GH�ODV�MRUQDGDV��FHOHEUDPRV�OD�
(XFDULVWtD�GH�OD�ILHVWD�GH�6DQ�%DUWRORPp��DSyVWRO��HQ�HO�0R�
QDVWHULR�GH�ODV�%HQHGLFWLQDV�GH�6DQ�3HOD\R��SUHVLGLGD�SRU�HO�
RELVSR�DX[LOLDU�GH�OD�GLyFHVLV�'��)UDQFLVFR� -RVp� 3ULHWR� )HU�
QiQGH]��'HVSXpV�GH�FDQWDU �YtVSHUDV�FRQ�OD�FRPXQL�
GDG� %HQHGLFWLQD�� HO� RELVSR� HQ� VX� KRPLOtD� QRV� LQYLWDED� D�
EXVFDU�D�'LRV�FRPR�)HOLSH�\�1DWDQDHO� OR�KDFHQ�HQ�HO� WH[WR�
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MRiQLFR�GH�HVH�GtD��6DQ�%DUWRORPp��DO�TXH�FHOHEUiEDPRV�HQ�
HVH�GtD�\�6DQWLDJR��FX\R�VHSXOFUR�WHQtDPRV�WDQ�FHUFD�� 

(Q�HO�VHJXQGR�GtD��GHVSXpV�GH�OD�DODEDQ]D�D�'LRV�SRU�PH�
GLR�GHO�FDQWR�GH�ODXGHV��WXYLPRV�OD�WHUFHUD�SRQHQFLD�D�FDUJR�
GHO�UHOLJLRVR�FODUHWLDQR�0DWtDV� $XJp��SURIHVRU�GHO�3RQWLILFLR�
,QVWLWXWR�/LW~UJLFR�GH�5RPD��FRQ�HO�WtWXOR��³'LILFXOWDGHV�SD�
UD� OD�UHFHSFLyQ�GHO�0LVDO��SURJUHVLVWDV�\�WUDGLFLRQDOLVWDV��
IDQWDVtDV�\�QRVWDOJLDV´� 

(Q�HOOD�QRV�SUHVHQWy�XQD�DPSOLD�ELEOLRJUDItD�VREUH�HO� WH�
PD�� WHQLHQGR� HQ� FXHQWD� ORV� VLJXLHQWHV� SXQWRV��8QD� UHFHS�
FLyQ�FUtWLFD��XQD� UHFHSFLyQ�SRVLWLYD�SHUR� LQVXILFLHQWH��)XH�
URQ�YDULRV�ORV�TXH�WXYLHURQ�XQD�UHFHSFLyQ�FUtWLFD�SRUTXH�VX�
SRQtD�XQD�UXSWXUD�FRQ�HO�FXOWR�DQWHULRU��OD�FRPXQLyQ�HQ�OD�
PDQR�� SULRULGDG� HQ� ORV� WH[WRV� OLW~UJLFRV� GH� OD� KRUL]RQWDOL�
GDG��SREUH]D�GH�ORV�ULWRV�\�HQULTXHFLPLHQWR�GH�ORV�WH[WRV��OD�
SpUGLGD�GH�OD�RULHQWDFLyQ�KDFLD�RULHQWH��HWF��(Q�FXDQWR�D�OD�
UHFHSFLyQ�LQVXILFLHQWH�UHVDOWDED�HO�SRQHQWH�OD�VXSHUDFLyQ�GH�
OD�GHVFRQILDQ]D�HQ�HO� OHQJXDMH�ULWXDO�\�HO�UHGHVFXEULPLHQWR�
GH� OD� ULTXH]D� WHROyJLFD�GH� OD� UHIRUPD� OLW~UJLFD��&RPR�FRQ�
FOXVLyQ��HO�SRQHQWH�GLMR�TXH�³QR�HV�VDQR�DOLPHQWDU�XQD�HVWp�
ULO�SROpPLFD��QR�SRGHPRV�HVWDU�VLHPSUH�SROHPL]DQGR��HO�IX�
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WXUR� GHSHQGHUi� GH� OD� VHULHGDG� \� SURIXQGLGDG� GH� QXHVWURV�
HVWXGLRV�\�GH�OD�GHELGD�IRUPDFLyQ�GH�ORV�VHPLQDULVWDV�\�ODL�
FRV�\��SRU�~OWLPR��EXVFDQGR�VLHPSUH�SRU�QXHVWUD�SDUWH�XQD�
FHOHEUDFLyQ�GLJQD´� 

(Q�OD�WDUGH�GH�HVWD� MRUQDGD��FRPR�YLHQH�VLHQGR�KDELWXDO��
WXYR�OXJDU�OD�DVDPEOHD�RUGLQDULD�GH�OD�DVRFLDFLyQ��(Q�HOOD��HO�
VHFUHWDULR�LQIRUPy�GH�ODV�~OWLPDV�QRYHGDGHV��GHVWDFDQGR�XQ�
IDOOHFLPLHQWR� HQ� ORV� GRV� ~OWLPRV� DxRV�� OD� LQVFULSFLyQ�GH� OD�
DVRFLDFLyQ�HQ�HO�0LQLVWHULR�GH�-XVWLFLD��FRQ�OD�FRQVHFXHQWH�
DFWXDOL]DFLyQ�GH�ORV�GDWRV�\�OD�QRYHGDG�GH�OD�LQVFULSFLyQ�RQ�
OLQH�TXH�HVWH�DxR�KD� IXQFLRQDGR�PX\�ELHQ��(O� WHVRUHUR� LQ�
IRUPD�GH� ODV� FXHQWDV�GH� ORV�~OWLPRV�GRV�DxRV��7DPELpQ�VH�
KD�DFWXDOL]DGR�ORV�QRPEUHV�GH�ORV�DXWRUL]DGRV�HQ�ODV�FXHQ�
WDV�EDQFDULDV��1RV� LQYLWD� D� WRGRV� D� OD�GRPLFLOLDFLyQ�GH� ODV�
FXRWDV��DXQTXH�VH�IHOLFLWD�SRU�OD�FDQWLGDG�GH�JHQWH�TXH�HVWH�
DxR�KD�SDJDGR�SRU�ODV�MRUQDGDV�SRU�EDQFR��(O�YRFDO�GH�SX�
EOLFDFLRQHV�WDPELpQ� LQIRUPD�GH� OD� ODERU�UHDOL]DGD�HQ�HVWRV�
GRV�DxRV�H�LQYLWD�D�WRGRV�ORV�TXH�SXEOLTXHQ�DOJ~Q�WUDEDMR�D�



�� 

 

FRPSDUWLUOR�FRQ�OD�DVRFLDFLyQ��6HJXLGDPHQWH�VH�SDVy�D�HOH�
JLU�HO�WHPD��OXJDU�\�IHFKDV�GH�ODV�SUy[LPDV�MRUQDGDV��(O�WH�
PD�VHUi�³/D�HVHQFLD�GHO�5LWR�5RPDQR´��HO�OXJDU�6DODPDQFD�
\�ODV�IHFKDV�GHO����DO����GH�DJRVWR�GH������ 

$�FRQWLQXDFLyQ��WXYR�OXJDU�OD�YLVLWD�DO�0XVHR�GH�ODV�3HUH�
JULQDFLRQHV�\�VHJXLGDPHQWH�SDUWLFLSDPRV�HQ�OD�PLVD�GHO�SH�
UHJULQR�GH�OD�FDWHGUDO�TXH�IXH�SUHVLGLGD�SRU�HO�6U��DU]RELVSR�
'��-XOLiQ� %DUULR� %DUULR�\�FRQFHOHEUDGD�SRU� ORV�VDFHUGRWHV�
DVLVWHQWHV�D�ODV�MRUQDGDV��(Q�OD�KRPLOtD��'��-XOLiQ�UHVDOWDED�
HO�FDUiFWHU�SHQLWHQFLDO�GH�XQD�SHUHJULQDFLyQ�LQYLWiQGRQRV�D�
QR�FRQIRUPDUQRV�FRQ�³QR�SHFDU´�VLQR�TXH�&ULVWR�QRV�OODPD�
D�OD�SHUIHFFLyQ�GH�³KDFHU�HO�ELHQ´��%DViQGRVH�HQ�HO�HYDQJH�
OLR��QRV�LQYLWDED�WDPELpQ�D�GHVWHUUDU�GH�QXHVWUR�FRUD]yQ�HO�
IDULVHtVPR�TXH��DXQTXH�VHD�HQ�SHTXHxD�PHGLGD��WRGRV�WHQH�
PRV� 

3DUD�ILQDOL]DU�HO�GtD��GHVSXpV�GH�OD�FHQD�WXYLPRV�XQD�YLVL�
WD�QRFWXUQD�JXLDGD�D� OD� FDWHGUDO�GH�6DQWLDJR��FRPHQ]DQGR�
SRU� OD� WXPED�GHO�$SyVWRO��$GHPiV��HQ�RWURV�PRPHQWRV�GH�
ODV� MRUQDGDV� SXGLPRV� DFFHGHU� DO� ³3yUWLFR� GH� OD�*ORULD´� HQ�
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JUXSRV�SHTXHxRV��(Q�WRGDV�HVWDV�YLVLWDV�IXLPRV�JXLDGRV�SRU�
(OLVDUGR� 7HPSHUiQ� 9LOODYHUGH��P LHPEUR�GH�QXHV�
WUD�DVRFLDFLyQ��FDQyQLJR�GH�OD�FDWHGUDO�\�FDQFLOOHU�VHFUHWDULR�
GH�OD�GLyFHVLV�FRPSRVWHODQD� 

(Q�HO�~OWLPR�GtD�GH�ODV�MRUQDGDV��GHVSXpV�GHO�FDQWR�GH�ODV�
ODXGHV�� WXYR� OXJDU� OD�FXDUWD�\�~OWLPD�GH� ODV�SRQHQFLDV�SUH�
YLVWDV��&RQ� HO� WtWXOR� ³/D�PLVD� FRQ� SXHEOR´�� HO�SURIHVRU�GHO�
,QVWLWXWR�GH�/LWXUJLD�DG�LQVWDU�)DFXOWDWLV�GH�%DUFHORQD��-RU�
GL� )RQW� 3ODQD��SUHVHQWD�HVWD�SRQHQFLD�KDFLHQGR�XQ�
UHFRUULGR�FRPSDUDWLYR�SRU�ODV�GLYHUVDV�QRPHQFODWXUDV��WDO�\�
FRPR�KDQ�LGR�DSDUHFLHQGR�HQ�ORV�GLYHUVRV�GRFXPHQWRV��GLV�
WLQJXLHQGR�HVSHFLDOPHQWH�HQWUH�PLVD�SULYDGD��QRUPDWLYD�\�
WtSLFD�� 3UHVHQWDQGR� OD� YLVLyQ� DQWHV�� GXUDQWH� \� GHVSXpV� GHO�
&RQFLOLR�� DVt� FRPR� OD� HFOHVLRORJtD� TXH� VH� GHGXFH�GHO�0LVDO�
GH�6��3DEOR�9,��3UHVHQWDQGR�WDPELpQ�ORV�GRFXPHQWRV�SRVWH�
ULRUHV�D�OD�6DFURVDQFWXP�&RQFLOLXP�TXH�KDEODQ�VREUH�HO�WH�
PD�� 3UHVE\WHURUXP� 2UGLQLV� ���� 0\VWHULXP� )LGHL� ����
³'LUHFWRULR�SDUD�OD�YLGD�GH�ORV�SUHVEtWHURV´��3RU�~OWLPR��SUH�
VHQWy� OD� SURSXHVWD� GH�6DOYDWRUH� 0DUVLOL�� TXH� SURSXJQDED�
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XQD�GLVWLQFLyQ�HQWUH� ³PLVD�GH�FRPXQLGDG´�R� ³PLVD� VLQ�FR�
PXQLGDG´� 

'HVSXpV�GH�OD�~OWLPD�SRQHQFLD��5DPyQ� 1DYDUUR� QRV�FR�
PXQLFy�ORV�ORJURV�\�SUR\HFWRV�PiV�UHFLHQWHV�GH�OD�&RPLVLyQ�
(SLVFRSDO�GH�/LWXUJLD��\�-RUGL� )RQW� LQIRUPy�GH�ODV�QRYHGD�
GHV�GHO�,QVWLWXWR�GH�/LWXUJLD�$G�LQVWDU�)DFXOWDWLV�GH�%DUFH�
ORQD� 

3RU� ~OWLPR�� HO� SUHVLGHQWH� GH� OD� DVRFLDFLyQ� FODXVXUy� ODV�
-RUQDGDV�� DJUDGHFLHQGR� D� WRGRV� VX� SUHVHQFLD�� HQ� HVWH� DxR�
WDQ�FRPSOLFDGR�SDUD�OD�SDUWLFLSDFLyQ�SUHVHQFLDO��UHVXPLHQ�
GR�OR�TXH�KDQ�VLGR�HVWDV�PDJQLILFDV�MRUQDGDV��WDQWR�ODV�SR�
QHQFLDV�\�ORV�SRQHQWHV�FRPR�OR�YLYLGR�FHUFD�GH�OD�WXPED�GHO�
DSyVWRO�6DQWLDJR��\�GHVHDQGR�TXH�HO�DxR�TXH�YLHQH�WRGR�YD�
\D�PXFKR�PHMRU� 

&RPR�FRQFOXVLyQ�GH�HVWRV�GtDV�� ODV� MRUQDGDV�WHUPLQDURQ��
FRPR�VROHPRV�KDFHU��FRQ�OD�(XFDULVWtD��FHOHEUDQGR�OD�DFFLyQ�
GH�JUDFLDV�D�'LRV�3DGUH��(Q�HOOD�UH]DPRV�SRU�QXHVWURV�KHU�
PDQRV�GLIXQWRV�TXH�SHUWHQHFLHURQ�D�OD�DVRFLDFLyQ��(Q�OD�KR�
PLOtD�GHO� SUHVLGHQWH��-DXPH� *RQ]iOH]� 3DGUyV� VHxDOy�TXH�
³QXHVWUD�GHGLFDFLyQ�OLW~UJLFD�VROR�WHQGUi�EULOOR�VL�HVWi�IXQ�
GDPHQWDGD� VREUH� HO� DPRU� D� -HVXFULVWR´�� D� LPLWDFLyQ� GH� OD�
GHGLFDFLyQ� FDULWDWLYD� GH� 6DQWD� 7HUHVD� GH� -HV~V� -RUQHW� H�
,EDUV��FX\D�PHPRULD�FHOHEUiEDPRV� 

)UDQFLVFR�-RVp�)XULy�$OFRYHU 
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,QIRUPDFLRQHV�GH�6HFUHWDUtD 

0HPRULDO�³3HUH�7HQD´����� 

E O� &HQWUH� GH� 3DVWRUDO� /LW~UJLFD� GH� %DUFHORQD� KD�RWRUJDGR�HO�9,,,�0HPRULDO�³3HUH�7HQD´�GH�3DVWR�
UDO� /LW~UJLFD� DO� 3�� 0DWtDV� $XJp� %HQHW�� UHOLJLRVR� FODUH�
WLDQR��/D�HQWUHJD�GHO�JDODUGyQ�VHUi�HO�PLpUFROHV���GH�IH�
EUHUR�GH�������D�ODV������K�HQ�HO�$XOD�0DJQD�GHO�6HPL�
QDULR�&RQFLOLDU�GH�%DUFHORQD� 
'H�HVWH�PRGR�VH�TXLHUH�SRQHU�GH�UHOLHYH�HO�VHUYLFLR�TXH�

HO�3��0DWtDV�$XJp�KD�UHDOL]DGR�SDUD�GLYXOJDU�OD�UHIRUPD�
OLW~UJLFD�SURPRYLGD�SRU�HO�9DWLFDQR�,,�GHVGH�VX�IXQFLyQ�
GH�FRQVXOWRU��DVt�FRPR�SURIHVRU�–DKRUD�KRQRUDULR–��GHO�
3RQWLILFLR� ,QVWLWXWR�
/LW~UJLFR� ³6DQ� $Q�
VHOPR´� GH� 5RPD� \�
RWURV� FHQWURV�� SRU�
TXH� KD� IRUPDGR� D�
PXFKRV� SURIHVRUHV�
GH� OLWXUJLD� GH� WRGR�
HO� PXQGR� HQ� OD� UH�
IRUPD� OLW~UJLFD��
SRUTXH�FRODERUD�DF�
WLYDPHQWH� HQ� UHYLV�
WDV� GH� SUHVWLJLR� HQ�
HO� iPELWR� GH� OD� OL�
WXUJLD� 
(O�3��$XJp��QDFLGR�HQ�3HUDIRUW��7DUUDJRQD��HQ�������HV�

SUHVLGHQWH�HPpULWR�GHO� ,QVWLWXWR�GH�7HRORJtD�GH� OD�9LGD�
&RQVDJUDGD� ³&ODUHWLDQXP´� �5RPD��� \� SURIHVRU� KRQRUD�
ULR� GHO� 3RQWLILFLR� ,QVWLWXWR� /LW~UJLFR� GHO� $WHQHR�
³$QVHOPLDQXP´� GH�5RPD�� GRQGH� KD� HQVHxDGR� GXUDQWH�
PiV�GH�FXDUHQWD�DxRV��+D�VLGR�SURIHVRU�HQFDUJDGR�GH�OD�
FiWHGUD�GH�/LWXUJLD�\�6DFUDPHQWRORJtD�*HQHUDO�HQ�OD�)D�
FXOWDG�GH�7HRORJtD�GH� OD�3RQWLILFLD�8QLYHUVLGDG�/DWHUD�
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QHQVH� \� SURIHVRU� YLVLWDQWH� FHUFDQR� D� ODV� LQVWLWXFLRQHV�
XQLYHUVLWDULDV�HFOHVLiVWLFDV� 
'HO������DO������KD�VLGR�FRQVXOWRU�GH�OD�&RQJUHJDFLyQ�

SDUD�HO�&XOWR�'LYLQR�\�OD�'LVFLSOLQD�GH�ORV�6DFUDPHQWRV��
\�SDUWLFLSD�DFWXDOPHQWH�HQ�GLYHUVDV�GH� VXV� FRPLVLRQHV��
(V� FRQVLGHUDGR� XQR� GH� ORV� OLWXUJLVWDV�PiV� LPSRUWDQWHV�
GHO�SRVWFRQFLOLR��(V�PLHPEUR�GHO�&RPLWp�&LHQWtILFR�GH�OD�
FROHFFLyQ� ³0RQXPHQWD� 6WXGLD� ,QVWUXPHQWD� /LWXUJLFD´�
DGHPiV�GH�IRUPDU�SDUWH�GHO�FRQVHMR�GH�UHGDFFLyQ�GH�ODV�
UHYLVWDV�(FFOHVLD�2UDQV�\�5LYLVWD�/LWXUJLFD� 
6X�LQWHUpV�VH�KD�RULHQWDGR�LJXDOPHQWH�KDFLD�OD�KLVWRULD�

GHO�PRQDFDWR�DQWLJXR�\�VX�LPSRUWDQWH�ELEOLRJUDItD�FXHQ�
WD�FRQ�FHQWHQDUHV�GH�WtWXORV��HQWUH� OLEURV�\�DUWtFXORV�HV�
SHFLDOL]DGRV�� VREUH� OLWXUJLD� H� KLVWRULD� GH� OD� YLGD� FRQVD�
JUDGD� 
3DUWLFLSy� EULOODQWHPHQWH� FRPR� SRQHQWH� HQ� QXHVWUDV�

~OWLPDV�-RUQDGDV�HQ�6DQWLDJR�GH�&RPSRVWHOD��HQ�DJRVWR�
/H�GDPRV�OD�HQKRUDEXHQD�SRU�HVWH�UHFRQRFLPLHQWR�D�WR�
GD�XQD�YLGD�GHGLFDGD�D�OD�HQVHxDQ]D�\�IRPHQWR�GH�OD�OL�
WXUJLD�DO�PiV�DOWR�QLYHO� 

 

E O�GtD����GH�MXQLR�GH�������HQ�HO�3RQWLILFLR�,QVWLWXWR�OLW~UJLFR� GH� 6DQW¶$QVHOPR�� HO� 5YGR�� '�� (GXDUGR�
3LUH�0D\RO��PLHPEUR� GH� QXHVWUD� DVRFLDFLyQ�� REWXYR� HO�
JUDGR�GH�'RFWRU�HQ�/LWXUJLD�FRQ�OD�WHVLV�³(O�'RPLQJR�GH�
5DPRV�HQ�OD�OLWXUJLD�KLVSiQLFD´��SRU�OR�FXDO�QRV�DOHJUD�
PRV�\�OH�IHOLFLWDPRV� 

 

E Q�HO�PHV�GH�MXQLR�IDOOHFLy�HO�SDGUH�GH�-RVp�'LpJXH]�
'LHSSi� \� HQ� QRYLHPEUH� HO� SDGUH� GH� -XDQ� 3DEOR�

5XELR�6DGLD��'HVFDQVHQ�HQ�SD]� 
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(VWXGLRV�VREUH�OLWXUJLD 

)pOL[�0DUtD�$ʔʑʅʇʐʃ�\�$OEHUWR�3ʑʔʖʑʎʰʕ��(O�DUWH�GH�
FHOHEUDU�OD�(XFDULVWtD��%$&��0DGULG�����������SS� 

/RV�DXWRUHV�GH�HVWH� OLEUR�� DPERV� LQ�
FDUGLQDGRV� HQ� OD�SUHODWXUD�GHO�2SXV�
'HL��SUHWHQGHQ�D\XGDU�D�FRQRFHU�PH�
MRU� HO� ULFR� DOIDEHWR� VHQVLEOH� GH� ORV�
VLJQRV�\�VtPERORV�SUHVHQWHV�HQ�OD�FH�
OHEUDFLyQ�GH� OD�0LVD��'HVHDQ� WUDVOX�
FLU�DTXHOOR�TXH�WUDQVPLWHQ�ORV�YDULD�
GRV�FyGLJRV�GH�FRPXQLFDFLyQ�TXH�LQ�
WHUDFW~DQ� HQ� HO� ULWR� HXFDUtVWLFR�� 6H�
WUDWD� GH� XQ� OHQJXDMH� TXH� DFWLYD� ORV�
VHQWLGRV� HVSLULWXDOHV� GH� ORV� ILHOHV�� \�
ORV� VLW~D� HQ� OD� YLD� SXOFKULWXGLQLV�� DO�
VHUYLFLR� GH� XQD� SURIXQGD� YLYHQFLD�
GHO�VDFUXP�GH�OD�(XFDULVWtD��XQ�UHJD�
OR�GLYLQR�GHPDVLDGR�JUDQGH�SDUD�WR�
OHUDU�GHYDOXDFLRQHV� 

)pOL[�0DUtD� $URFHQD� HV� SURIHVRU� GH� 7HRORJtD� OLW~UJLFD� HQ� OD�
)DFXOWDG�GH�7HRORJtD�GH� OD�8QLYHUVLGDG�GH�1DYDUUD�\�SURIHVRU�
YLVLWDQWH� HQ� OD� 8QLYHUVLGDG� HFOHVLiVWLFD� 6DQ� 'iPDVR�� $OEHUWR�
3RUWROpV� HV� GLUHFWRU� GHO�'HSDUWDPHQWR� GH� 7HRORJtD� OLW~UJLFD� \�
VDFUDPHQWDULD�GHO�6WXGLXP�*HQHUDOH�GHO�2SXV�'HL�HQ�(VSDxD� 

)pOL[�0DUtD�$ʔʑʅʇʐʃ��/DV�FR�
OHFWDV� GHO� 0LVDO� 5RPDQR�� 'R�
PLQJRV�\�VROHPQLGDGHV�GHO�6H�
xRU� �%LEOLRWHFD� ©(SKHPHULGHV�
/LWXUJLFDHª�� ©6XEVLGLDª� ������
&HQWUR� /LWXUJLFR� 9LQFHQ]LDQR-
(GL]LRQL� /LWXUJLFKH�� 5RPD�
����������SS� 

(O� SUHVHQWH� OLEUR� HVWXGLD� ODV� RUD�
FLRQHV�FROHFWDV�GH�ORV�GRPLQJRV�\�GH�
ODV�SULQFLSDOHV�VROHPQLGDGHV�GHO�6H�
xRU��WDO�\�FRPR�FRQVWDQ�HQ�OD�HGLWLR�
W\SLFD� WHUWLD� HPHQGDWD�GHO�0LVVDOH�
5RPDQXP� �������� DQDOL]DQGR� XQ�
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WRWDO�GH����SLH]DV��(O�FDPLQR�TXH�VLJXH�OD�LQYHVWLJDFLyQ��HQ�FDGD�
FDVR��GLVFXUUH�HQ�VHLV�HWDSDV��6H�SRQH�GH�UHOLHYH�HO�iPELWR�FHOH�
EUDWLYR�HQ�FX\R�FRQWH[WR�VH�FDQWD�OD�RUDFLyQ��VH�H[SRQH�VX�LWHU�
JHQpWLFR�� VH� LQGDJDQ� ODV� HYHQWXDOHV� UHVRQDQFLDV� EtEOLFDV� \�SD�
WUtVWLFDV�GHO� WH[WR�� VH�PXHVWUD� OD�HVWUXFWXUD� OLWHUDULD�GH� OD�RUD�
FLyQ��VH�DQDOL]DQ�ORV�UHOLHYHV�GH�Op[LFR�\�HVWLOR��LGHQWLILFDQGR�ODV�
ILJXUDV�UHWyULFDV�\�HO�FXUVXV�UtWPLFR�TXH�FRQILHUHQ�H[SUHVLYLGDG�
\�QREOH]D�D�OD�SURVD�OLW~UJLFD��\��FRPR�SURGXFWR�GH�GHFDQWDFLyQ�
GH�OR�DQWHULRU��VH�VXEUD\DQ�DOJXQRV�FRQWHQLGRV�WHROyJLFRV�\�HV�
SLULWXDOHV� TXH� VXE\DFHQ� HQ� HVWRV� H[SRQHQWHV� YHQHUDEOHV� GH� OD�
WUDGLFLyQ�OLW~UJLFD�URPDQD� 

'LRQLVLR� %ʑʔʑʄʋʑ� *ʃʔʅˁʃ�� 9DULHGDGHV� VREUH� OD� OL�
WXUJLD� \� ORV� VDFUDPHQWRV� KR\� �'RVVLHUV� &3/� ������
&HQWUH�GH�3DVWRUDO�/LW~UJLFD��%DUFHORQD�����������SS� 

(VWD� SXEOLFDFLyQ� SXHGH� VHUYLU�
R�D\XGDU�D�TXLHQHV�VH�GHGLFDQ�D�
OD� WHRORJtD� �WHyORJRV�� HVWXGLDQ�
WHV��� D� ORV� SDVWRUHV� TXH� VH� SUH�
JXQWDQ�FyPR�UHQRYDU�R�UHYLWDOL�
]DU� ODV� GLYHUVDV� VLWXDFLRQHV� OL�
W~UJLFR-VDFUDPHQWDOHV�� \� D� ORV�
PLVPRV� ODLFRV� FRPSURPHWLGRV�
HQ� OD� SUHSDUDFLyQ� \� FHOHEUDFLyQ�
GH� HVWRV� DFWRV��(VWD�SXEOLFDFLyQ�
TXLHUH�VHU�XQ�VHUYLFLR�D�OD�UHQR�
YDFLyQ�GH�OD�FRPXQLGDG�HFOHVLDO��
HQ� HVWRV� WLHPSRV� GH� XQ� FLHUWR�
GHVFRQFLHUWR� OLW~UJLFR� \� SDVWR�
UDO�� /D� GLQiPLFD� GH� GHVDUUROOR�
GH�ORV�WHPDV�WUDWDGRV�HQ�HVWH�OL�
EUR�� HV�� ��� 8QD� OHFWXUD� GH� OD�
UHDOLGDG� R� VLWXDFLyQ� FRQFUHWD��
��8QD� LOXPLQDFLyQ�D� WUDYpV�GH� ODV�GLYHUVDV� IXHQWHV� �(VFULWXUD��
7UDGLFLyQ�� 0DJLVWHULR��� ��� 8QD� UHIOH[LyQ� WHROyJLFR-OLW~UJLFD-
VDFUDPHQWDO�UHQRYDGD�����8QD�DSOLFDFLyQ�SURSRVLWLYD�SDUD�OD�UH�
QRYDFLyQ�SDVWRUDO�����8QD�SURVSHFWLYD�VREUH� OD�HYROXFLyQ�SRVL�
EOH�HQ�FDGD�FDVR� 

'LRQLVLR�%RURELR��6RULD���������HV�VDFHUGRWH�GH�OD�GLyFHVLV�GH�
%LOEDR�� OLFHQFLDGR� HQ� ILORVRItD� \� GRFWRU� HQ� 7HRORJtD�� +D� VLGR�



�� 

 

SURIHVRU�GH�OD�8QLYHUVLGDG�GH�'HXVWR��\�KD�GHGLFDGR�VX�YLGD�D�
OD�GRFHQFLD�GH�OD�OLWXUJLD�\�GH�ORV�VDFUDPHQWRV�KDVWD�VX�MXELOD�
FLyQ�FRPR�FDWHGUiWLFR�GH�OD�8QLYHUVLGDG�3RQWLILFLD�GH�6DODPDQ�
FD��(V�DXWRU�GH�QXPHURVDV�SXEOLFDFLRQHV�VREUH�OLWXUJLD�\�VREUH�
SDVWRUDO�VDFUDPHQWDO�\�FDWHTXpWLFD� 

-DXPH�)ʑʐʖʄʑʐʃ�0ʋʕʕʰ��%DXWLVPR�–� &RQILUPDFLyQ�
\�(XFDULVWtD��&3/�/LEUL������&HQWUH�GH�3DVWRUDO�/LW~U�
JLFD��%DUFHORQD�����������SS� 

(O�EDXWLVPR��OD�FRQILUPDFLyQ�\�OD�
(XFDULVWtD� VRQ� ORV� WUHV� VDFUDPHQ�
WRV�PHGLDQWH�ORV�FXDOHV�XQD�SHUVR�
QD� FUH\HQWH� VH� FRQYLHUWH� HQ� XQD�
SHUVRQD�HFOHVLDO��<�SRU�HVR�VRQ�ORV�
VDFUDPHQWRV� GH� OD� LQLFLDFLyQ� FULV�
WLDQD�� <� GHVGH� VX� GLYHUVLGDG�� IRU�
PDQ� XQD� XQLGDG� HQOD]DGD� HQ� OD�
(XFDULVWtD��IXHQWH�\�FXPEUH�GH�WRWD�
OD�LQLFLDFLyQ�FULVWLDQD��(O�EDXWLVPR�
H[SUHVD�HO�PLVWHULR�GH�OD�3DVFXD��OD�
FRQILUPDFLyQ�� HO� GH� 3HQWHFRVWpV� \�
OD�(XFDULVWtD�� OD�XQLGDG�GH�DPERV��
(O�EDXWLVPR�FULVWLILFD�D� OD�SHUVRQD�
FUH\HQWH��R� VHD�� OD� LQVHUWD� HQ�&ULV�
WR�� HQ� VX� PXHUWH� \� UHVXUUHFFLyQ�
�5RP� ������ OD� FRQILUPDFLyQ� OD�
SQHXPDWL]D�� R� VHD�� OD� UREXVWHFH�
FRQ�OD�IXHU]D�GHO�(VStULWX��5RP��������&RU��������&ULVWR�JORULIL�
FDGR� YLYH� \� DFW~D� HQ� OD� SHUVRQD� EDXWL]DGD�� \� OD� (XFDULVWtD� OD�
PDQWLHQH�\�QXWUH��-Q�����-����\D�FULVWLILFDGD�\�SQHXPDWL]DGD��R�
VHD�� VLJXH� GLYLQL]iQGROD� KDVWD� TXH� OOHJXH� D� SDUWLFLSDU� SOHQD�
PHQWH�GH�OD�QDWXUDOH]D�GLYLQD���3H�������(VWH�OLEUR�SUHVHQWD��HQ�
SULPHU� OXJDU��HO� FRQFHSWR�GH�VDFUDPHQWR�\�GHVSXpV�HVWXGLD�GH�
PDQHUD� HVPHUDGD� \� SUHFLVD� ORV� WUHV� VDFUDPHQWRV� GH� OD� LQLFLD�
FLyQ�FULVWLDQD��GHVGH�OD�SHUVSHFWLYD�EtEOLFD��KLVWyULFD��VLVWHPiWL�
FD�\�OLW~UJLFD��<�FRPR�QRYHGDG��RIUHFH�WH[WRV�GH�DQWLJXDV�DQiIR�
UDV��&LHUWDPHQWH�HV�XQ� OLEUR�GH�HVWXGLR�SDUD�TXLHQ�TXLHUD� LQL�
FLDUVH�\�SURIXQGL]DU�HQ�HO�PLVWHULR�SDVFXDO�PDQLIHVWDGR�\�YLYLGR�
HQ� ORV� VDFUDPHQWRV�� \� DVt� GHVFXEULU� VX� LPSRUWDQFLD� SDUD� OD� IH�
FULVWLDQD� 
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,JQDVL� 0�� )ʑʕʕʃʕ� &ʑʎʇʖ��
(SLVWHPRORJtD� GHO� $xR� /LW~U�
JLFR��$QiOLVLV�GH�GLVWLQWRV�Pp�
WRGRV� GH� HVW~GLR� \� SUHVHQWD�
FLyQ� GHO� PpWRGR� 63(6�
�%LEOLRWHFD�/LW~UJLFD������&HQ�
WUH�GH�3DVWRUDO�/LW~UJLFD��%DU�
FHORQD�����������SS� 

(VWH� OLEUR� HVWXGLD� RFKR� LQVWUX�
PHQWRV�XWLOL]DGRV�D�OR�ODUJR�GHO�~O�
WLPR�VLJOR�SDUD�HO�HVWXGLR�GHO�FLFOR�
DQXDO�GH� ODV�FHOHEUDFLRQHV��/D� WHR�
ORJtD�� OD� HVSLULWXDOLGDG�� OD� KLVWRULD��
OD� OLWXUJLD� FRPSDUDGD�� OD� FDWHTXH�
VLV�� OD�SVLFRORJtD�\� OD�DQWURSRORJtD��
(VWDV� VLHWH�KHUUDPLHQWDV� VRQ�SUHVHQWDGDV� \�DQDOL]DGDV�FUtWLFD�
PHQWH��DxDGLHQGR�DOJXQRV�HMHPSORV�HQ�VX�DSOLFDFLyQ�DO�HVWXGLR�
GHO�DxR�OLW~UJLFR��(O�DXWRU��DGHPiV��RIUHFH�XQD�DSRUWDFLyQ�RULJL�
QDO��HO�PpWRGR�63(6��TXH�D\XGD�DO�FUH\HQWH�D�DSURSLDUVH�D�QLYHO�
VRPiWLFR��SVLFR-HPRWLYR�\�HVSLULWXDO��GH�OD�VDOYDFLyQ�FHOHEUDGD�
D�OR�ODUJR�GHO�FLFOR�DQXDO� 

0HUHFH� OD� SHQD� HVWH� UHFRUULGR� HSLVWHPROyJLFR��&RQWULEX\H� D�
FRPSUHQGHU�PHMRU�TXp�HV�HO�DxR�OLW~UJLFR��FXiO�HV�VX�FRQWHQLGR��
(V� ~WLO� SDUD� DPSOLDU� KRUL]RQWHV�
PiV�DOOi�GH�ODV�SURSLDV�FRPSHWHQ�
FLDV� GHO� OHFWRU� \� SDUD� FRQRFHU� ORV�
GLVWLQWRV� FDPLQRV� DELHUWRV� SRU� HO�
DIiQ�LQYHVWLJDGRU�GHO�KRPEUH�SDUD�
OOHJDU� DO� FRQRFLPLHQWR�� $O� PLVPR�
WLHPSR�� \� QR� HV� OR�PHQRV� LPSRU�
WDQWH�� SHUPLWH� DGHQWUDUVH� HQ� HO�
PLVWHULR�GHO�KRPEUH�\�HQ�HO�PLVWH�
ULR�GH�'LRV� 

-RVp� -XDQ� )ʔʇʕʐʋʎʎʑ� $ʊʋ�
ʌ˖ʐ�� ©7\SRVª� GHO� (VStULWX�
6DQWR�� /D� GLDFRQLVD� HQ� OD�
©'LGDVFDOLD� $SRVWRORUXPª��
&HQWUH�GH�3DVWRUDO�/LW~UJLFD��
%DUFHORQD�����������SS� 



�� 

 

(O�DXWRU�RIUHFH�HQ�HVWH�OLEUR�XQ�GHWDOODGR�HVWXGLR�GH�ODV�GLDFR�
QLVDV� HQ� OD�'LGDVFDOLD� $SRVWRORUXP�� (O� FRQRFLPLHQWR� GH� HVWH�
GRFXPHQWR��TXH�SRGUtDPRV�GHFLU�TXH�HV�HO�©DFWD�GH�QDFLPLHQ�
WRª�GH�ODV�GLDFRQLVDV��HV�GH�YLWDO�LPSRUWDQFLD�SDUD�ORV�HVWXGLR�
VRV�GH�HVWH�PLQLVWHULR��6REUH�OD�EDVH�GH�OR�LQYHVWLJDGR�SRU�RWURV�
DXWRUHV�\�GHO�PLQXFLRVR�H[DPHQ�SURSLR�GH�ORV�WH[WRV��-�-��)UHV�
QLOOR� UHVSRQGH�GH�PRGR�ELHQ� IXQGDGR� D� ODV� FXHVWLRQHV� IXQGD�
PHQWDOHV�GH�FXiQGR�DSDUHFHQ�ODV�GLDFRQLVDV�\�SRU�TXp��FXiO�IXH�
VX�HVWDWXWR�WHROyJLFR�\�VX�PLVLyQ�SDVWRUDO��\�VL�IXH�XQ�PLQLVWHULR�
RUGHQDGR�R�QR� 

.U]\V]WRI� .�� 3ʑʔʑʕˑʑ�� 3QHXPDWRORJtD� GHO� 0LVVDOH�
+LVSDQR-0R]DUDELFXP�©'H�7HPSRUHª��$QiOLVLV�OLW~U�
JLFR-WHROyJLFR� GH� OD� HXFRORJtD� SQHXPDWROyJLFD�� &HQ�
WUH�GH�3DVWRUDO�/LW~UJLFD-:\GDZQLFWZR�:$0��%DUFH�
ORQD-&UDFRYLD�����������SS� 

(VStULWX� 6DQWR� \� OLWXUJLD� KLV�
SDQR-PR]iUDEH�VRQ�ORV�GRV�SRORV�
GH�OD�HOLSVH�HQ�FX\D�WUD\HFWRULD�VH�
PXHYH�HO�HVWXGLR�GHO�'U��3RURVáR��
(O�(VStULWX�HV�HO�DOPD�GH�OD�OLWXU�
JLD�� OD� YLWDOLGDG�� HO� SULQFLSLR� VLQ�
HO� FXDO� OD� OLWXUJLD� QR� H[LVWH�� &RQ�
HO� LQWHQWR� GH� GHVFXEULU� VX� SUH�
VHQFLD� HQ� HO� 0LVVDOH� +LVSDQR-
0R]DUDELFXP�� HQ� HVWD� VX� WHVLV�
GRFWRUDO�HO�DXWRU�HVWXGLD�OD�HXFR�
ORJtD�GHO�PLVDO��FRQFUHWDPHQWH�HO�
'H� 7HPSRUH� \�YHU�DVt� ORV�YHFWR�
UHV�GH�IXHU]D�TXH�IRUMDQ�OD�WHROR�
JtD� GHO� (VStULWX� 6DQWR� HQ� OD� OH[�
RUDQGL� KLVSDQD�� 0iV� SUHFLVD�
PHQWH�H[LVWHQ�DFHQWRV�FDUDFWHUtV�
WLFRV�HQ�OD�SQHXPDWRORJtD�FRQWHQLGD�HQ�ODV�RUDFLRQHV�'H�7HP�
SRUH��HO�(VStULWX�HV�OD�3HUVRQD�LQFRQFHELEOH��OD�9LGD�GH�ORV�iQ�
JHOHV��HO�'HQDULR�FRQYHQLGR��HO�3RGHU�TXH�VH�PH]FOD�FRQ�HO�SDQ�
\�YLQR��HO�TXH�JHQHUD�QRYHGDG�DOOt�GRQGH�DSDUHFH��HO�)XHJR�TXH�
TXHPD� ORV� VDFULILFLRV� GH� ORV� DOWDUHV� HVSLULWXDOHV�� HO� WRTXH� GH�
'LRV��$TXHO�VLQ�HO�FXDO�QR�SRGHPRV�YLYLU« 
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$UPDQG�3ʗʋʉ��(O�VDFUDPHQWR�GH�OD�HXFDULVWtD��'H�OD�
~OWLPD�FHQD�GH�-HV~V�D� OD� OLWXUJLD�FULVWLDQD�DQWLJXD��
6tJXHPH��6DODPDQFD�����������SS� 

(O� WHPD� GH� OD� HXFDULVWtD� HQ� ORV�
SULPHURV� VLJORV� KD� VXVFLWDGR� XQ�
JUDQ�LQWHUpV�HQ�HO�PXQGR�GH�OD�LQ�
YHVWLJDFLyQ� QHRWHVWDPHQWDULD� UH�
FLHQWH�� 6LQ� HPEDUJR�� VX� FRPSOHML�
GDG� UHTXLHUH�DQDOL]DU� ODV�GLVWLQWDV�
WUDGLFLRQHV� \� VX� VHQWLGR�� D� ILQ� GH�
PRVWUDU� HO� QH[R� TXH� ODV� FRQHFWD�
FRQ� HO� DFRQWHFLPLHQWR� KLVWyULFR�
RULJLQDULR�GH�WRGDV�HOODV��OD�~OWLPD�
FHQD�GH�-HV~V� 

&XDQGR�VH�HVWXGLD�VLQ�SUHMXLFLRV�
ORV�FRQWH[WRV�SUHYLRV�� ORV�RUtJHQHV�
\� HO� GHVDUUROOR� GHO� VDFUDPHQWR� GH�
OD�HXFDULVWtD�HQWUH�ORV�VLJORV�,�\�,,,��
HV� SRVLEOH� DSUHFLDU� OD� FRQWLQXLGDG�
H[LVWHQWH�HQWUH�OR�TXH�-HV~V�UHDOL]y�
HQ� OD� ~OWLPD� FHQD� \� OR� TXH� OOHYD� D�
WpUPLQR�FDGD�GtD�OD�,JOHVLD�FULVWLDQD�FRPR�PHPRULDO�GH�OD�FHQD�
GHO�6HxRU� 

$O�DSUR[LPDUVH�D�HVWH�DFRQWHFLPLHQWR�WDQ�VLQJXODU�\�H[WUDRU�
GLQDULR�GH�OD�KLVWRULD�KXPDQD��HO�OHFWRU�HV�LQYLWDGR�D�ILMDU�VX�PL�
UDGD�HQ�OD�LQVWLWXFLyQ�UHDOL]DGD�SRU�-HV~V�\�HQ�VX�HQWUHJD�D�ORV�
GLVFtSXORV�� SRFDV� KRUDV� DQWHV� GH� VXIULU� OD� PXHUWH� SRU� FUXFLIL�
[LyQ��FRPR�WHVWDPHQWR�GHFLVLYR��$�SDUWLU�GH�HVH�LQVWDQWH��OD�FR�
PXQLGDG� GH� ORV� LQLFLRV� KD� FXVWRGLDGR� OD� HXFDULVWtD� FRPR� HOH�
PHQWR�FHQWUDO�GH�VX�IH��FRPR�IXHQWH�GH�VX�SUD[LV�OLW~UJLFD�\�FR�
PR�DOLPHQWR�SDUD�VX�YLGD�  

$UPDQG�3XLJ�L�7jUUHFK��������HV�SURIHVRU�RUGLQDULR�GH�1XHYR�
7HVWDPHQWR�HQ�OD�)DFXOWDG�GH�7HRORJtD�GH�&DWDOXxD��3HUWHQHFH�
D�OD�,JOHVLD�FDWyOLFD� 

$QWRQLR� 5ʃʏˁʔʇʜ��:LOOLDP� 9ʝʜʓʗʇʜ� HW� DOLL��0DQXDO�
GH�SLHGDG�SRSXODU��&ROHFFLyQ�GH� WH[WRV�SDUD�VHPLQD�
ULRV� ODWLQRDPHULFDQRV�� 3(/$/��9ROXPHQ�9,,,�� (GLWR�
ULDO�&(/$0��%RJRWi�����������SS� 
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+DFH�DOJR�PiV�GH�XQ�DxR� OD�HGL�
WRULDO� GHO� &RQVHMR� (SLVFRSDO� /DWL�
QRDPHULFDQR� SXEOLFy� HO� SULPHU�
0DQXDO� GH� SLHGDG� SRSXODU� HQ� VX�
FROHFFLyQ� 7H[WRV� SDUD� VHPLQDULRV��
/D� LQWHQFLyQ� GH� HVWH� YROXPHQ� HV�
RIUHFHU��WDQWR�D�ODV�FDVDV�GH�IRUPD�
FLyQ�WHROyJLFD��FRPR�D�SHUVRQDV�LQ�
WHUHVDGDV�HQ�ORV�SURFHVRV�HYDQJHOL�
]DGRUHV� GH� ORV� SXHEORV�� XQ� FRP�
SHQGLR� VLVWHPiWLFR� GHO� KHFKR� UHOL�
JLRVR� SRSXODU� FULVWLDQR� SDUD� HVWL�
PXODU� FDPLQRV� GH� UHIOH[LyQ�� 6XV�
DXWRUHV��WRGRV�HOORV�GH�$PpULFD�/D�
WLQD�� DERUGDQ� HO� REMHWR� GH� HVWXGLR�
VHxDODGR� GHVGH� VXV� IXQGDPHQWRV�
EtEOLFRV�� KLVWyULFRV�� DQWURSROyJL�
FRV�� FHOHEUDWLYRV� \� HFOHVLROyJLFRV��
&LHUWDPHQWH�HVWH�PDQXDO�RIUHFH�XQD�PLUDGD�GH�FRQMXQWR�ULJX�
URVD�SDUD�DSUR[LPDUVH�DO�SOXULFXOWXUDO�GH�GHVDILDQWH�PXQGR�GH�
OD�SLHGDG�SRSXODU� 



 

 

 
3UHVLGHQWH� 

-DXPH�*RQ]iOH]�3DGUyV 
�SUHVLGHQWH#DHSO�HV� 

 
6HFUHWDULR� 

(PLOLR�9LFHQWH�GH�3D] 
�VHFUHWDULD#DHSO�HV� 

 
9RFDO�$GPLQLVWUDGRU� 
5D~O�*DUFtD�+HUUiH] 
�DGPLQLVWUDFLRQ#DHSO�HV� 

 
9RFDO�GH�3XEOLFDFLRQHV� 
-RDQ�2EDFK�%DXULHU 
�SXEOLFDFLRQHV#DHSO�HV� 

 
 
 
 
 

 

 

(PLOLR�9LFHQWH�GH�3D] 
&DOOH�3DORPD��������% 

������$OED�GH�7RUPHV��6DODPDQFD� 
7HOI���������������–������������� 

6ʇʅʔʇʖʃʔˁʃ�–�$��(��3��/� 
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