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6DOXGR�GHO�3UHVLGHQWH 

1$9,'$'�<�/$6�3$/$%5$6 

'H� OD�PDQR�GHO� FDOHQGDULR� OLW~UJLFR� KHPRV� YLYLGR� XQ�
DGYLHQWR�FRQ�JR]R�HVSLULWXDO��\�\D�VRQ�IHFKDV�GH�JUDQGHV�
VROHPQLGDGHV� HQ� HO� FRQWH[WR� GHO� WLHPSR� GH� 1DYLGDG��
8QD�1DYLGDG�TXH��HQ�HVWD�RFDVLyQ��WLHQH�WRQRV�PX\�SDU�
WLFXODUHV��D�FDXVD�GH�WDQWR�GRORU�\�HQIHUPHGDG�FRPR�YL�
YLPRV�HQ�QXHVWUR�SDtV�\��SUiFWLFDPHQWH��HQ�HO�PXQGR�HQ�
WHUR� 

1R� REVWDQWH�� HVWR\� VHJXUR� TXH� WRGRV� KDUHPRV� XQ� HV�
IXHU]R�GH�SURIXQGL]DFLyQ�� TXH�QR�QRV�GHMDUHPRV� OOHYDU�
QL�SRU�HO�GHViQLPR�QL�SRU�XQD�H[DOWDFLyQ�TXH�SUHWHQGD�
H[RUFL]DU�OD�FDODPLGDG�TXH�QRV�DWHQD]D��6HJXUR�TXH�SUR�
FXUDUHPRV�PDQWHQHUQRV�HQ�OD�VDQWD�REMHWLYLGDG�D�OD�TXH�
QRV� WLHQH�DFRVWXPEUDGD�QXHVWUD�PDHVWUD�� OD�VDJUDGD� OL�
WXUJLD� 

3HUR�SDUD�KDFHUOR�SRVLEOH��GHEHPRV�HMHUFHU�HO�GRQ�GHO�
GLVFHUQLPLHQWR�� QRVRWURV� TXH� WHQHPRV� OD� REOLJDFLyQ� GH�
SURQXQFLDU� XQD� SDODEUD� DFULVRODGD� SDUD� QXHVWURV� KHU�
PDQRV�HQ�OD�IH� 

(OOR�PH�KD�OOHYDGR�D�UHIOH[LRQDU�VREUH�OR�TXH�HQYXHOYH�
D� OD�1DYLGDG�\��HQ�FRQFUHWR�� ODV�SDODEUDV�TXH��FRPR�XQ�
DOXYLyQ��URGHDQ�HVWD�IHFKD�SULQFLSDO�GH�QXHVWUD�FHOHEUD�
FLyQ�VDFUDPHQWDO��1R�VRPRV�LQJHQXRV��FUH\HQGR�TXH�ODV�
SDODEUDV�VLHPSUH�YXHODQ�VLQ�GHMDU�PDUFD�HQ�TXLHQHV�ODV�
R\HQ� R� SURQXQFLDQ�� (OODV� VRQ� SRGHURVDV� \� WLHQHQ� XQD�
JUDQ�IXHU]D��OD�GH�FRQILJXUDU�QXHVWUD�PHQWH��OD�GH�JHQH�
UDU� LGHDV�� FRVWXPEUHV�� YDORUHV�� HVSHUDQ]DV�� H� LQFOXVR�
VXHxRV��(OODV�SXHGHQ�FDPELDU� OD�YLGD�GH� ODV�SHUVRQDV�\�
ORV�SXHEORV��SXHGHQ�FRQVHJXLU�TXH�FDPELHPRV�GH�IRUPD�
GH�SHQVDU�\��SRU� WDQWR��GH�YLYLU��/R�VDEHQ�ELHQ�TXLHQHV�
SURFXUDQ� PRGHODU� D� VX� DQWRMR� ODV� VRFLHGDGHV� GH� ORV�
KRPEUHV� 
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0H�SDUHFH��SXHV��TXH��SDUD�SURQXQFLDU�HVD�SDODEUD�SX�
ULILFDGD� VREUH� OD� 1DYLGDG�� GHEHPRV� HVFXFKDU� ODV� SDOD�
EUDV�TXH� OD� URGHDQ��1R�HV�FRVD�QXHYD��SHUR�QR�SRU�HOOR�
SHQVHPRV� TXH�� D� FDXVD� GHO� SDVR� GHO� WLHPSR�� YDQ� SHU�
GLHQGR�IXHU]D�KDVWD�OOHJDU�D�FDGXFDU��(Q�DEVROXWR��&RPR�
XQD�EROD�GH�QLHYH��FDGD�YXHOWD�VLJQLILFD�PD\RU�JURVRU�\�
PiV�SHVR� 

1R�VRQ�SRFDV��DTXHOODV�D�ODV�TXH�PH�UHILHUR��\�TXH�WR�
GRV�KHPRV�HVFXFKDGR�UHODFLRQDU�FRQ�OD�1DYLGDG�PXFKDV�
YHFHV�� IDPLOLD�� UHHQFXHQWUR��FDULxR�� WHUQXUD��SD]�� LQIDQ�
FLD��FRPSDUWLU��JHQHURVLGDG��SREUH]D��VROLGDULGDG��UHJD�
ORV��FRPLGDV��FHQDV��ILHVWD« 

6H� YDQ� UHSLWLHQGR� HVWDV� H[SUHVLRQHV� \� HQ� FRQWH[WRV�
PX\�GLVWLQWRV��GHVGH�OD�YLGD�FRPHUFLDO�KDVWD�ODV�RUJDQL�
]DFLRQHV� FDULWDWLYDV�� GHVGH� LQVWDQFLDV� SROtWLFDV� KDVWD� HO�
PXQGR�GH� ORV�QHJRFLRV��GHVGH� ORV� FHQWURV�GH�RSLQLyQ�\�
SHULRGLVPR�KDVWD�OD�FRQYHUVDFLyQ�GRPpVWLFD�HQWUH�SDUWL�
FXODUHV�� (VWDV� SDODEUDV� HVWiQ� HQ� OD� EDVH� GH� QR� SRFDV�
REUDV�GH�OD�OLWHUDWXUD�TXH��HQ�HVWDV�VHPDQDV��VH�OOHYDQ�D�
FRODFLyQ�� \� HQ�HO� DUJXPHQWR�GH�SHOtFXODV� \�RWUDV� UHSUH�
VHQWDFLRQHV�\�REUDV�GH�DUWH��,QFOXVR�QR�HV�GLItFLO�HQFRQ�
WUDUODV� HQ� ORV� GLVFXUVRV� GH� SHUVRQDV� UHOLJLRVDV�� SUXHED�
GH� TXH� \D� VH� KDQ� HOLPLQDGR� ORV� ILOWURV� QHFHVDULRV� \� VH�
KDQ�LQFRUSRUDGR��DFUtWLFDPHQWH��DO�SHQVDPLHQWR�FRP~Q� 

3HUR�HV�HYLGHQWH�TXH�WRGDV�HOODV�QR�KDFHQ�PiV�TXH�GL�
EXMDU�ORV�OtPLWHV�GHQWUR�GH�ORV�FXDOHV�VH�SHUFLEH�XQ�JUDQ�
YDFtR��8Q�YDFtR�HQRUPH�SRUTXH�QR�HVWi�OD�SDODEUD�GHILQL�
WLYD��DTXHOOD�TXH�HV�OD�IXHQWH�GH�VHQWLGR�GH�WRGDV�ODV�H[�
SUHVLRQHV�DQWHULRUHV��(VWDPRV�DQWH�XQ�FDXGDORVR�UtR�GH�
VLJQLILFDQWHV� SULYDGRV� GH� VX� VLJQLILFDGR� PiV� JHQXLQR��
3RUTXH�IDOWD��FRPR�GLJR��OD�FODYH�TXH�FLHUUD�HVWD�EyYHGD�
LPSUHVLRQDQWH�TXH�FXEUH�WRGR�OR�FUHDGR�GiQGROH�FRQVLV�
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WHQFLD�\�HO�~OWLPR�WRTXH�GH�HOHJDQFLD��OD�FODYH�TXH�DEUH�D�
OD�YHUGDG�HO�PXQGR�GH�ODV�SDODEUDV� 

4XHULGRV�DPLJRV�\�DPLJDV��FROHJDV��7RGRV�VDEpLV�TXH�
PH�HVWR\� UHILULHQGR�D�-HVXFULVWR��(O�JUDQ�DXVHQWH�HQWUH�
HO�PDU�GH�SDODEUDV�DOUHGHGRU�GH�OD�1DYLGDG��<�FRQ�VX�DX�
VHQFLD�� OD�PLVPD� ILHVWD�� FRQ�VXV� ILHVWDV�� VH�FRQYLHUWH�HQ�
HVFDSDUDWH� HVWLPXODQWH�� HQ� GHFRUDGR� GH� FDUWyQ� SLHGUD��
TXH�VH�FRQVWUX\H�\�VH�GHVPRQWD�FRQ�OD�PLVPD�IDFLOLGDG� 

'HEHPRV�UHFRUGDU��D�WUDYpV�GH�OD�SDODEUD�SURIpWLFD�GH�
OD�VDQWD�,JOHVLD��TXH�1DYLGDG�QR�HV�OD�ILHVWD�GH�OD�IDPLOLD��
QL�GH� OD� WHUQXUD��QL�GH� ORV�SREUHV«�$� WRGRV�HOORV�� D� ORV�
FHUFDQRV��D�ORV�TXH�VXIUHQ��D�WRGRV�KD\�TXH�DWHQGHUORV�\�
PRVWUDUOHV�QXHVWUR�FDULxR�\�D\XGD�HILFD]�FDGD�GtD��VLHP�
SUH��1DYLGDG�QR�SXHGH�VHU�OD�FRDUWDGD�SDUD�FRQFLHQFLDV�
DQHVWHVLDGDV�FRQ�HO�RSLiFHR�GH� OD�GHVYLQFXODFLyQ��1DYL�
GDG�KDEOD�GH�-HVXFULVWR��'H�eO�\�VyOR�GH�eO��'H�VX�QDFL�
PLHQWR�HQ�OD�FDUQH�SDUD�QXHVWUD�UHGHQFLyQ��'H�VX�FXQD�\�
GH� VX� FUX]�� 'H� VX�PLVHULFRUGLD«� \� GH� QXHVWUD�PLVHULD��
3RUTXH� VROR� GHVGH� VX� SHUVRQD� SRGHPRV� OOHJDU� D� FRP�
SUHQGHU� DOJR� GH� QRVRWURV� PLVPRV�� $Vt� OR� H[SUHVDED� HO�
JUDQ�%ODLVH�3DVFDO��©1R�VyOR�QR�FRQRFHPRV�D�'LRV�VLQR�
SRU�-HVXFULVWR�� VLQR�TXH� WDPSRFR�QRV�FRQRFHPRV�D�QR�
VRWURV�PLVPRV�VLQR�JUDFLDV�D�eO��1R�FRQRFHPRV�OD�YLGD��
OD�PXHUWH�� VLQR�SRU� -HVXFULVWR��)XHUD�GH� -HVXFULVWR��QR�
VDEHPRV�OR�TXH�HV�QL�QXHVWUD�YLGD��QL�QXHVWUD�PXHUWH��QL�
'LRV�� QL� QRVRWURV� PLVPRVª� �'RVVLHU� GH� WUDEDMR�� Q~P��
���� 

$Vt�� SXHV�� GHODQWH� GH� HVWD� DXWpQWLFD� FRUWLQD� GH� KXPR�
KHFKD�GH�SDODEUDV�DSDUHQWHV��OD�OLWXUJLD�GH�OD�,JOHVLD�QRV�
RIUHFH� VXV� SURSLDV� SDODEUDV�� 6L� QRV� DWHQHPRV� D� HOODV��
QXHVWUD�PDQHUD�GH�SUHVHQWDU�OD�1DYLGDG�WHQGUi�FRQVLV�
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WHQFLD�\�VHUi�XQD�DXWpQWLFD�SURIHFtD�DQWH�WDQWD�YDFXLGDG��
/RV�WH[WRV�OLW~UJLFRV��KHQFKLGRV�GH�OD�6DJUDGD�(VFULWXUD�
\�GH�HVSLULWXDOLGDG�PDGXUD��VRQ�HO�DQWtGRWR�HILFD]�FRQWUD�
OD� IDOVLILFDFLyQ�� \� ODV� KHUUDPLHQWDV� DGHFXDGDV� SDUD� KD�
EODU� \� FRPSUHQGHU� OD� 1DYLGDG� VHJ~Q� 'LRV�� 3DUD� FRP�
SUHQGHU��D�SHVDU�GH�QXHVWUD�SRFD�FRVD��HVD�3DODEUD�TXH�
KD�VLGR�SURQXQFLDGD�FRQ�WDQWD�FRQWXQGHQFLD�TXH��LQFOX�
VR��VH�KD�KHFKR�FDUQH�HQ�ODV�HQWUDxDV�GH�OD�9LUJHQ� 

(V�HVWH�XQ�JUDQ�VHUYLFLR�TXH�SRGHPRV�\�GHEHPRV�RIUH�
FHU�D�QXHVWUDV�FRPXQLGDGHV�HQ�HO�VHQR�GH�OD�,JOHVLD�FR�
PR�SURIHVRUHV�\�FXOWRUHV�GH�OD�VDJUDGD�OLWXUJLD��'H�QRVR�
WURV�QR�VH�HVSHUD�PHQRV� 

&RQ�HVWRV�SHQVDPLHQWRV�PH�DFHUFR�D�FDGD�XQR�GH�YR�
VRWURV�� TXHULGRV� FROHJDV�� DPLJRV� \� DPLJDV�� SDUD�
GHVHDURV�� HQ� PL� QRPEUH� \� HQ� HO� GH� WRGD� OD� -XQWD� GH�
QXHVWUD�$(3/��GH� WRGR�FRUD]yQ��XQD�1DYLGDG�YLYLGD�HQ�
OD�DXWHQWLFLGDG��VHUHQD�\�KXPLOGH�� 

 

-DXPH�*RQ]iOH]�3DGUyV� 
3ʔʇʕʋʆʇʐʖʇ�ʆʇ�ʎʃ�$(3/ 
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,QIRUPDFLRQHV�GH�6HFUHWDUtD 

 

0HPRULDO�3HUH�7HQD����� 

E O�&HQWUH�GH�3DVWRUDO�/LW~UJLFD�GH�%DUFHORQD�KD�FRQFHGLGR�HO�9,,�0HPRULDO�3HUH�7HQD�GH�3DVWRUDO�/LW~UJLFD�DO�QXHYR�
,QVWLWXWR� GH� /LWXUJLD� DG� LQVWDU� )DFXOWDWLV� GHO� $WHQHR�
8QLYHUVLWDULR�6DQW�3DFLj� 

(O�QXHYR� ,QVWLWXWR� HV�KHUHGHUR�GHO� ,QVWLWXWR�6XSHULRU� GH�/L�
WXUJLD� GH� %DUFHORQD�� YLQFXODGR� GHVGH� VX� RULJHQ� DO� &HQWUH� GH�
3DVWRUDO�/LW~UJLFD��&3/��\�WDPELpQ��GHVGH�VX�LQDXJXUDFLyQ�HQ�
HO�DxR�������D�OD�)DFXOWDG�GH�7HRORJtD�GH�&DWDOXxD��OR�TXH�FRQ�
WULEX\y�D�TXH�HVWD�SXGLHUD�RIUHFHU�OD�HVSHFLDOL]DFLyQ�HQ�/LWXUJLD�
GHQWUR�GHO�FRQMXQWR�GH�VXV�HVSHFLDOL]DFLRQHV�GH�VHJXQGR�\�WHU�
FHU�FLFOR��$KRUD�VH�LQLFLD�XQD�QXHYD�HWDSD��OD�GHO�,QVWLWXWR�GH�/L�
WXUJLD�DG�LQVWDU�)DFXOWDWLV��GH�OD�TXH�HO�&3/�VH�DOHJUD�\��FRQ�HVWD�
FRQFHVLyQ�GHO�9,,�0HPRULDO�3HUH�7HQD�GH�3DVWRUDO�/LW~UJLFD��OR�
FHOHEUD� 

3RU�RWUD�SDUWH��0RQV��3HUH�7HQD�L�*DUULJD��FX\R�OHJDGR�HO�&3/�
UHFXHUGD� DQXDOPHQWH� FRQ� OD� FRQFHVLyQ� GHO� 0HPRULDO�� IXH� HO�
IXQGDGRU�\�SUHVLGHQWH�GHO�&3/��IXQGDGRU�\�GLUHFWRU�GHO�,QVWLWX�
WR� 6XSHULRU� GH� /LWXUJLD� GH� %DUFHORQD� \� WDPELpQ� GHFDQR� GH� OD�
)DFXOWDG�GH�7HRORJtD�GH�&DWDOXxD� 
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/D�RSRUWXQLGDG�GH�TXH�HO�9,,�0HPRULDO�VH�RWRUJXH�HQ�HO�FXUVR�
����-������ HQ�HO� FXDO� VH� LQLFLD� OD� YLGD�DFDGpPLFD�GH� OD�QXHYD�
LQVWLWXFLyQ�� \� ODV� UD]RQHV�GHVFULWDV�–VHQFLOOD� H[SUHVLyQ�GH�XQD�
KLVWRULD�HQ�FRP~Q�\�GH�PXFKR�H�LQWHQVR�WUDEDMR�FRQMXQWR�HQWUH�
ODV�LQVWLWXFLRQHV�QRPEUDGDVí��H[SOLFDQ�VREUDGDPHQWH�OD�FRQFH�
VLyQ�GHO�0HPRULDO� 

(O�SUHVLGHQWH�GHO�,/)��'U��*DEULHO�6H�
JXt�KD�GHFODUDGR�TXH�OD�FRQFHVLyQ�GH�HV�
WH�JDODUGyQ�³VLJQLILFD�XQ� UHFRQRFLPLHQ�
WR�GH�QXHVWURV�IXQGDGRUHV��GHO�&HQWUH�GH�
3DVWRUDO� /LW~UJLFD�� 1RV� KDFH� VHU� FRQV�
FLHQWHV� GH� QXHVWUD� SURSLD� KLVWRULD� \� GH�
GyQGH� YHQLPRV�� SRUTXH� HO� ,QVWLWXWR� GH�
/LWXUJLD� QDFH� GHO� &3/�� 3RU� RWUD� SDUWH��
WDPELpQ�PXHVWUD�OD�PD\RUtD�GH�HGDG�GHO�
,QVWLWXWR�GH�/LWXUJLD�UHVSHFWR�GH�OD�HQWL�
GDG� IXQGDGRUD��\�HVR�KDFH�TXH�QRV�DQL�
PH�\�QRV�GHVDItH�D�HVWDEOHFHU�XQDV�UHOD�
FLRQHV�PiV� ILUPHV� WRGDYtD� GH� FRODERUD�
FLyQ�HQ�OR�TXH�HV�HO�SXQWR�FODYH�GH�ODV�GRV�LQVWLWXFLRQHV��HO�DUWH�
GH�FHOHEUDU��VHJ~Q�HO�OLEUR�OLW~UJLFR�GHO�&RQFLOLR�9DWLFDQR�,,´� 

<�KD�YDORUDGR� OD� LPSRUWDQFLD�GHO�0HPRULDO�� ³(VWH�0HPRULDO�
WLHQH� SDUD�Pt� GRV� VHQWLGRV�� HQ� SULPHU� OXJDU�� UHFRQRFHU� HO� HV�
IXHU]R�GH�SHUVRQDV� H� LQVWLWXFLRQHV�� HQ� UHODFLyQ� D� OD� DSOLFDFLyQ�
GH� OD� UHIRUPD� OLW~UJLFD� GHO� &RQFLOLR� 9DWLFDQR� ,,�� (VWR� HV�PX\�
LPSRUWDQWH� HQ� HVWRV� WLHPSRV� HQ� TXH� VH� GLVFXWH� HVWD� UHIRUPD��
&UHR�TXH�D\XGD�D�HVWDEOHFHU�XQD� UHG�GH�SHUVRQDV�H� LQVWLWXFLR�
QHV� HQ� HVWD�PLVPD� GLUHFFLyQ�� 3RU� RWUD� SDUWH�� QR� KD\� GXGD� GH�
TXH�WDPELpQ�VLJQLILFD�XQD�LQWHUQDFLRQDOL]DFLyQ�GHO�&3/��TXH�\D�
HV�XQ�KHFKR��SRUTXH�HQ�(VSDxD�\�HQ�$PpULFD�/DWLQD��SRU�HMHP�
SOR��HV�HO�FHQWUR�GH�UHIHUHQFLD�SULQFLSDO�HQ�OD�SDVWRUDO�OLW~UJLFD��
<��ILQDOPHQWH��PH�SDUHFH�TXH�VXSRQH�XQD�UHIOH[LyQ�GHO�&3/�VR�
EUH�VX�KLVWRULD�PLVPD��TXH�QRV�UHPLWH�D�XQR�GH�VXV�IXQGDGRUHV�
SULQFLSDOHV��TXH�HV�HO�'U��3HUH�7HQD´� 

(O� DFWR� GH� SURFODPDFLyQ� WHQGUi� OXJDU� HO� ��� GH� IHEUHUR� GH�
������HQ�OD�&XDUWD�+RUD�GH�ORV�PLpUFROHV�GHO�$WHQHR�8QLYHUVLWD�
ULR�6DQW�3DFLj��D�ODV���K��HQ�HO�$XOD�0DJQD�GHO�6HPLQDULR�&RQ�
FLOLDU�GH�%DUFHORQD� 
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(VWXGLRV�VREUH�OLWXUJLD 

-RVHS� 2ULRO� ʆʇ� %ʃʔʅʇʎʑʐʃ-
9DOHQWt�6ʇʔʔʃ�ʆʇ�0ʃʐʔʇʕʃ��/LWXU�
JLD� FDUWXMDQD� �&XDGHUQRV� 3KDVH�
������&HQWUH�GH�3DVWRUDO�/LW~UJLFD�
GH�%DUFHORQD��%DUFHORQD����������
SS� 

(Q�QXHVWURV�GtDV��DO�DXPHQWDU�HO�LQWH�
UpV� SRU� ORV� HVWXGLRV� OLW~UJLFRV�� KD� DX�
PHQWDGR� WDPELpQ� HO� LQWHUpV� SRU� HO� FR�
QRFLPLHQWR�GH�ULWRV�R�IDPLOLDV�OLW~UJLFDV�
GLVWLQWRV� GH� OD� OLWXUJLD� URPDQD�� (VWR�
QRV�HQULTXHFH�\�QRV�D\XGD�D� FRPSUHQ�
GHU�PHMRU��QR�SRU�FXULRVLGDG�VLQR�SRU�OD�
VHQVLELOLGDG�HFOHVLDO��OR�TXH�HV�\�VLJQLIL�
FD�OD�SOXUDOLGDG�GH�OLWXUJLDV�H[LVWHQWH� 

 

'LRQLVLR�%ʑʔʑʄʋʑ��6REUH� ORV�VDFUDPHQWRV�\�HFXPH�
QLVPR��&XDGHUQRV�3KDVH�������&HQWUH�GH�3DVWRUDO�/L�
W~UJLFD�GH�%DUFHORQD��%DUFHORQD����������SS� 

8Q�UHVXPHQ�GH�VDFUDPHQWRORJtD�JHQHUDO�
\� SDUWLFXODU�� WHQLHQGR� HQ� FXHQWD� ODV�GLV�
WLQWDV�FRQFHSFLRQHV�\�SUD[LV�GH�OD�,JOHVLD�
&DWyOLFD�� OD�2UWRGR[D�� \� ODV� ,JOHVLDV�SUR�
WHVWDQWHV�� /RV� VDFUDPHQWRV� KDQ� VLGR�
IXHQWH� GH� GLYLVLyQ�� /DV� ,JOHVLDV� FULVWLD�
QDV�� VREUH� WRGR� OD� ,JOHVLD� 2UWRGR[D� \� OD�
,JOHVLD�SURWHVWDQWH�WLHQHQ�VREUH�FDGD�XQR�
GH�ORV�VDFUDPHQWRV�SXQWRV�GH�FRQYHUJHQ�
FLD� \� GH� GLYHUJHQFLD� HQ� UHODFLyQ� FRQ� OD�
,JOHVLD�&DWyOLFD��(O�OLEUR�QR�WUDWD�GH�DQD�
OL]DU�OD�KLVWRULD�TXH�KD�GDGR�RULJHQ�D�ODV�
PLVPDV��6ROR�SUHWHQGH�RIUHFHU�XQ�HVTXH�
PD� TXH� D\XGH� D� VLWXDU� HO� WHPD�� \� HQ� OR�
SRVLEOH�D�RIUHFHU�VXJHUHQFLDV�GH�XQLGDG� 
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3DXOD�0DUFHOD�'ʇʒʃʎʏʃ��(VSDFLRV�OLW~UJLFRV�GH�PXMH�
UHV��5HYLVDU�HO�SDVDGR��WUDQVIRUPDU�HO�SUHVHQWH��GLVH�
xDU� HO� IXWXUR� �$OHWKHLD���9HUER�'L�
YLQR��(VWHOOD�����������SS� 

¢&XiO�KD� VLGR� OD� FRQWULEXFLyQ�GH� OD� UH�
IOH[LyQ�WHROyJLFD�GH�ODV�PXMHUHV�D�OD�WHROR�
JtD� OLW~UJLFR-VDFUDPHQWDO"� (VWH� OLEUR�
DERUGD� OD� UHODFLyQ� HQWUH� ORV� HVWXGLRV� OL�
W~UJLFRV� \� ORV� DSRUWHV� GH� ODV�PXMHUHV� HQ�
VXV�GLYHUVDV�FRUULHQWHV�� WHyULFDV�\�SUiFWL�
FDV�� GHVGH� ODV� WHRORJtDV� GH� JpQHUR� KDVWD�
ODV�WHRORJtDV�IHPLQLVWDV��3DUD�HOOR�VH�SDUWH�
GH� XQD� UHFXSHUDFLyQ� KLVWRULRJUiILFD� TXH�
PXHVWUD�FyPR��HQ�WRGRV�ORV�WLHPSRV��KDQ�
H[LVWLGR�PXMHUHV�TXH�KDQ�KHFKR�GH� OD� OL�
WXUJLD�HO�HMH�GH�VXV�YLYHQFLDV�UHOLJLRVDV� 

$�SDUWLU�GH�OD�EDVH�KLVWyULFD��VH�DEUHQ�GLYHUVRV�SODQWHDPLHQ�
WRV�DFWXDOHV�GH�WHRORJtD�OLW~UJLFD�\�VH�SODQWHD�OD�QHFHVDULD�DSHU�
WXUD�\�GHVSOLHJXH�GH� ODV�GLPHQVLRQHV�VLPEyOLFDV��ULWXDOHV�\�VD�
FUDPHQWDOHV��WDQWR�D�QLYHO�SHUVRQDO�\�FROHFWLYR�FRPR�FRPXQLWD�
ULR�\�HFOHVLDO� 

$QGUHD�*ʔʋʎʎʑ��1XRYR�&RUVR�GL�7HRORJLD�6LVWHPDWL�
FD� YRO�� ��� (XFDULVWLD�� 4XHULQLDQD�� %UHVFLD� �,WDOLD��
����������SS� 

(O�PDQXDO�GH�$QGUHD�*ULOOR��JHVWDGR�GX�
UDQWH�YHLQWH�DxRV��HV�IUXWR�GH�XQD�GLODWD�
GD� H[SHULHQFLD� GRFHQWH� \� VHUi� XQ� UHIH�
UHQWH� LPSUHVFLQGLEOH� HQ� ORV� SUy[LPRV�
DxRV� 

(Q�pO�UHSODQWHD�OD�WHRORJtD�GH�OD�(XFDULV�
WtD�GH�XQD�PDQHUD�SURIXQGDPHQWH�UHQR�
YDGD��'H�KHFKR��HODERUD�XQD�VtQWHVLV�VLV�
WHPiWLFD� TXH� VH� PXHVWUD� DGHFXDGD� D� OD�
H[SHULHQFLD�GHO�VDFUDPHQWR�UHYHODGD�SRU�
OD� UHIRUPD� OLW~UJLFD�SRVFRQFLOLDU�� SURFH�
GLHQGR� D� XQD� DGHFXDGD� UHYLVLyQ� GH� ODV�
FDWHJRUtDV� VLVWHPiWLFDV� WUDGLFLRQDOHV� GH�
LQWHUSUHWDFLyQ�GH�OD�(XFDULVWtD� 
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/D�SULPHUD�SDUWH�GHO�YROXPHQ�HVWi�GHGLFDGD�DO�HVWXGLR�GH�OD�
DFFLyQ�ULWXDO�GHO�VDFUDPHQWR�H�LQYHVWLJD�VX�IRUPD�IXQGDPHQWDO��
DTXt� OD� FHOHEUDFLyQ� GH� OD� (XFDULVWtD� HV� XQ� OXJDU� GH� FRPXQLyQ�
HQWUH� &ULVWR� \� OD� ,JOHVLD�� WDQWR� HQ� IRUPD� GH� ³SDODEUD-RUDFLyQ´�
FRPR�GH�XQD�³FRPLGD-(XFDULVWtD´��8QD�VHJXQGD�SDUWH�WRPD�HQ�
VHULR�OD�IRUPD�KLVWyULFD�GH�OD�0LVD��DQDOL]DQGR�OD�HYROXFLyQ�GH�
ODV� SUiFWLFDV� FHOHEUDWLYDV� HQ� SDUDOHOR� FRQ� ODV� LQWHUSUHWDFLRQHV�
WHROyJLFDV�TXH�KDQ�VXUJLGR��/D�WHUFHUD�SDUWH�SURSRQH�XQD�VtQWH�
VLV�VLVWHPiWLFD�TXH��SDUD�SURGXFLU�XQD� LQWHOLJHQFLD�ULWXDO�GH� OD�
(XFDULVWtD��FRPSRQH�H�LQWHJUD�ODV�GLIHUHQWHV�IXHQWHV�GHO�FRQRFL�
PLHQWR��GHO�VHQWLPLHQWR�\�GH�OD�DFFLyQ�HXFDUtVWLFD� 

(O�UHVXOWDGR�HV�XQ�SDQRUDPD�JHQHUDO�PX\�FRQYLQFHQWH�\�HV�
FODUHFHGRU��TXH�RIUHFH�XQD�DGHFXDGD�³WUDGXFFLyQ�GH�OD�WUDGLFLyQ�
HXFDUtVWLFD´�� WHQLHQGR� HQ� FXHQWD� ODV� SULQFLSDOHV� LQQRYDFLRQHV�
WHyULFDV�SUHVHQWHV�HQ�HO�GHEDWH�FRQWHPSRUiQHR�WDQWR�D�QLYHO�OL�
W~UJLFR��KLVWyULFR�FRPR�VLVWHPiWLFR� 

*RQ]DOR� *ʗʜʏʝʐ��0DUtD� HQ� HO� FXOWR� GHO� SXHEOR� GH�
'LRV��8QD�DSUR[LPDFLyQ�GHVGH�OD�WHRORJtD�OLW~UJLFD�DO�
PDJLVWHULR��%LEOLRWHFD�/LW~UJLFD������&HQWUH�GH�3DVWR�
UDO�/LW~UJLFD�GH�%DUFHORQD��%DUFHORQD�����������SS� 

(O� GHVHR� GHO� SUHVHQWH� YROXPHQ� HV�
FRQWULEXLU� FRQ� XQD� DSRUWDFLyQ� LQYHVWL�
JDGRUD�� SURIXQGL]DQGR� HQ� OD� SUHVHQFLD�
GH�0DUtD�HQ�OD�UHODFLyQ�HQWUH� OLWXUJLD�\�
SLHGDG��\��HQ�FXDQWR�HO�PRGR�HQ�TXH�KD�
VLGR�UHFLELGR�\�GHVDUUROODGR�SRU�HO�PD�
JLVWHULR�GLFKR�YtQFXOR�D�SDUWLU�GHO�&RQ�
FLOLR� 9DWLFDQR� ,,�� (V� QHFHVDULR� SURSR�
QHU��EDMR� OD� OX]�PDJLVWHULDO�\� OD�FLHQFLD�
OLW~UJLFD�� KHUUDPLHQWDV� TXH� IDFLOLWHQ� OD�
FRPSUHQVLyQ� GH� HVWD� VDQD� \� QHFHVDULD�
UHODFLyQ��$O�PLVPR� WLHPSR�� D~Q�KR\�� D�
PiV�GH����DxRV�GH�6DFURVDQFWXP�&RQ�
FLOLXP�� VLJXH�VLHQGR� LPSRUWDQWH�HQWUH�
JDU� D� ORV�SDVWRUHV�GH� OD� ,JOHVLD�XQ�PDUFR� WHROyJLFR� UHIHUHQFLDO�
SDUD�FRPSUHQGHU�GH�PDQHUD�VDQD�HO�SRUTXp�\� OD� ULTXH]D�GH� OD�
SHUVRQD�GH�0DUtD�HQ�HO�FXOWR�FULVWLDQR� 
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$QJHOR�/ʃʏʇʔʋ��5REHUWR�1ʃʔʆʋʐ��1XRYR�&RUVR�GL�7HR�
ORJLD�6LVWHPDWLFD�YRO�����6DFUDPHQWDULD�IRQGDPHQWD�
OH��4XHULQLDQD��%UHVFLD��,WDOLD������������SS� 

(O� FRQWH[WR� FXOWXUDO� HQ� TXH� YLYLPRV�
QR�SDUHFH�IDYRUHFHU�OD�FRPSUHQVLyQ�GH�
OD�IH�HQ�FODYH�VDFUDPHQWDO��³(O�DVSHFWR�
YLVLEOH��FRQFUHWR�GH�OD�UHOLJLyQ��HO�ULWXDO�
\�HO�VtPEROR´�–HVFULEtD�5��*XDUGLQL�\D�
HQ�ORV�DxRV�YHLQWH–�³VH�FRPSUHQGH�FD�
GD�YH]�PHQRV�� \D�QR� VH� YLYH�GH� LQPH�
GLDWR´�� 6LQ� HPEDUJR�� ODV� FDWHJRUtDV�GH�
ULWR� \�PLVWHULR� FRQVWLWX\HQ� GRV� UHIH�
UHQFLDV�HVHQFLDOHV�SDUD� OD� IH��SDUD�XQD�
UHIOH[LyQ� FUH\HQWH� VREUH� OD� UHDOLGDG� \��
SRU�~OWLPR��SHUR�QR�PHQRV� LPSRUWDQ�
WH��SDUD�XQD�DSUR[LPDFLyQ�DO�WHPD�GHO�
VDFUDPHQWR�� 'H� KHFKR�� HO� VDFUDPHQWR�
H[LVWH� FRPR� XQ� HYHQWR� HQ� HO� TXH� HO�
PLVWHULR�GH�&ULVWR�VH�GD�HQ�OD�DFFLyQ�ULWXDO�GH�OD�,JOHVLD� 

5HFRJLHQGR�VLVWHPiWLFDPHQWH�HVWRV�WHPDV��\�HQ�FRQWUDVWH�FRQ�
OD�VDFUDPHQWDOLGDG�GH�OD�UHYHODFLyQ�\�GH�OD�,JOHVLD��MXQWR�FRQ�OD�
UHIHUHQFLD�D� ORV�VDFUDPHQWRV�HQ�JHQHUDO��HO�PDQXDO�RIUHFH�XQD�
FODYH�GH�OHFWXUD�DFWXDOL]DGD�\�RULJLQDO�VREUH�ODV�FXHVWLRQHV�FOi�
VLFDV�GH�OD�LQVWLWXFLyQ��OD�HILFDFLD�\�HO�PLQLVWUR��D�OR�TXH�VH�DxD�
GH�HO�WHPD�GH�OD�UHODFLyQ�HQWUH�ORV�VDFUDPHQWRV�FRPR�DFWRV�GH�
FXOWR�\�VDQWLILFDFLyQ��+D\�XQDV�ILFKDV�VREUH�HO�FDUiFWHU�SDVWRUDO�
GHO� VHSWHQDULR� \�� ILQDOPHQWH�� XQ�$QH[R� VREUH� HO� VLJQLILFDGR� \�
YDORU�GH�ORV�VDFUDPHQWDOHV��ULWRV�IXQHUDULRV��FHOHEUDFLRQHV�GH�OD�
3DODEUD�� EHQGLFLRQHV�� FRQVDJUDFLRQHV�� H[RUFLVPRV�� GHGLFDFLyQ�
GH�LJOHVLDV��� 

(Q�HVWH�PDQXDO�LWDOLDQR�–FODUR��FRPSOHWR�\�VLVWHPiWLFR–�HQ�
FRQWUDPRV�ORV�HOHPHQWRV�IXQGDPHQWDOHV�GH�OD�UHIOH[LyQ�WHROyJL�
FD�VREUH�ORV�VDFUDPHQWRV 

 

*HUPiQ� 0ʃʔʖˁʐʇʜ�� (XFDULVWtD�� 9HLQWH� VLJORV� HQ�
YHLQWH�JUDQGHV�WH[WRV��5LDOS��0DGULG�����������SS� 

(O�DXWRU�KD�HVFRJLGR�XQ�HVFULWRU�UHSUHVHQWDWLYR�GH�FDGD�VLJOR��
GH�ODV�WUDGLFLRQHV�GH�2ULHQWH�\�2FFLGHQWH�\�HQ�HO�FRQWH[WR�GH�ODV�
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JUDQGHV� pSRFDV� FXOWXUDOHV�� \� KD� UHXQLGR�
DTXt�ORV�WH[WRV�PiV�UHOHYDQWHV�TXH�WUDWDQ�
VREUH� OD� SUHVHQFLD� UHDO� GH� -HVXFULVWR� HQ�
OD� (XFDULVWtD�� /RJUD� DVt� XQ� UHFRUULGR� GH�
XQD�FRQWLQXLGDG�PDUDYLOORVD��TXH�PXHV�
WUD�OD�VROLGH]�GH�OD�WUDGLFLyQ�GH�OD�,JOHVLD�
\�RIUHFH�XQD�EHOOD�OHFFLyQ�GH�UHQRYDFLyQ�
\�SURJUHVR�SDUD� QXHVWUD� pSRFD� SRVWFRQ�
FLOLDU� 

5HVXOWDUi�~WLO�SDUD�WRGR�DTXHO�TXH�DV�
SLUH� D� KDFHU� GHO� PLVWHULR� HXFDUtVWLFR� HO�
FHQWUR� GH� VX� YLGD� SHUVRQDO� \� FRPXQLWD�
ULD��SHUR�WDPELpQ�SDUD�SURIHVRUHV�\�HVWX�
GLDQWHV� GH� 7HRORJtD�� JUXSRV� SDUURTXLD�
OHV��HWF� 

3DWULFN�5ʇʉʃʐ��'H�$GYLHQWR�D�3HQWHFRVWpV��+LVWRULD��
WHRORJtD�� OLWXUJLD� \� HVSLULWXDOLGDG� D� OD� OX]� GHO�0LVDO�
5RPDQR��%LEOLRWHFD�/LW~UJLFD������&HQWUH�GH�3DVWRUDO�
/LW~UJLFD�GH�%DUFHORQD��%DUFHORQD�����������SS� 

'HVGH�������HO�XVR�GHO�0LVDO�5RPDQR�
GH������KD�VLGR�DPSOLDPHQWH�SHUPLWL�
GR�GHQWUR�GH� OD� LJOHVLD��(VWR�KDFH�TXH�
SXHGD� FHOHEUDUVH� XQ� DxR� OLW~UJLFR� DO�
PLVPR� WLHPSR� GH� GRV� IRUPDV� GLVWLQ�
WDV��(Q�HVWD�REUD�� HO� DEDG�3DWULFN�5H�
JDQ�FRPSDUD�ODV�RUDFLRQHV�\�ORV�SUHID�
FLRV�� ODV� OHFWXUDV� \� ODV� U~EULFDV�� HO� FD�
OHQGDULR� \� ODV� DQWtIRQDV� GHO� 0LVDO� GH�
����� FRQ� ORV� GHO� 0LVDO� UHYLVDGR� GHV�
SXpV�GHO�&RQFLOLR�9DWLFDQR�,,��DKRUD�HQ�
VX�WHUFHUD�HGLFLyQ��(O�UHVXOWDGR�HV�XQD�
VRUSUHQGHQWH� GHPRVWUDFLyQ� GHO� HV�
SOHQGRU� \� VXSHULRULGDG� GHO� 0LVDO� UH�
IRUPDGR� VREUH� VX� SUHGHFHVRU�� DO� PH�
QRV�HQ�OR�TXH�UHVSHFWD�DO�DxR�OLW~UJLFR� 

/RV�FDStWXORV�GH�5HJDQ�VREUH�$GYLHQWR��&XDUHVPD�\�HO�WLHPSR�
GH�3DVFXD�VRQ�SDUWLFXODUPHQWH�LQIRUPDWLYRV�SRUTXH�HVWRV�WLHP�
SRV�VRQ�PX\�GLIHUHQWHV�HQ�ORV�GRV�PLVDOHV��4XL]iV�ODV�GLIHUHQ�
FLDV�HQWUH�6HPDQD�6DQWD�\�HO�7ULGXR�3DVFXDO�VRQ�PHQRV�REYLDV��
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5HJDQ�QR�VROR�GHVFULEH�ODV�PRGLILFDFLRQHV�H[WHUQDV�HQ�ODV�FHOH�
EUDFLRQHV�UHVWDXUDGDV�SRU�3tR�;,,�HQ�������VLQR�TXH�H[SORUD�FR�
UULHQWHV�WHROyJLFDV�PiV�SURIXQGDV��HVSHFLDOPHQWH�HQ�OD�UHODFLyQ�
HQWUH�OD�SDVLyQ�\�OD�UHVXUUHFFLyQ�GHO�6HxRU�HQ�HO�~QLFR�PLVWHULR�
SDVFXDO�� SDUD�PRVWUDU� FyPR� ORV� DYDQFHV� HQ� HVWD� iUHD� HQFXHQ�
WUDQ�H[SUHVLyQ�HQ�ODV�FHOHEUDFLRQHV�GHO�7ULGXR�DFWXDO�\�GXUDQWH�
ORV� FLQFXHQWD� GtDV� GH� 3DVFXD�� /D� RULJLQDOLGDG� GHO� OLEUR� UDGLFD�
SULQFLSDOPHQWH�DTXt� 

(O�GHVDItR�OLW~UJLFR�PiV�XUJHQWH�GH�KR\��VRVWLHQH�HO�DXWRU��HV�
HOHYDU�HO�DUV�FHOHEUDQGL�DO�PLVPR�QLYHO�GH�H[FHOHQFLD�TXH�HO�PL�
VDO�PLVPR� 

/XLV� 5XHGD� *˖ʏʇʜ-*RQ]DOR� *ʗʜʏʝʐ�� 6REUH� ORV� VD�
FUDPHQWRV� \� HFXPHQLVPR� �&XDGHUQRV� 3KDVH� ������
&HQWUH�GH�3DVWRUDO�/LW~UJLFD�GH�%DUFHORQD��%DUFHORQD�
���������SS� 

(O�SUHVHQWH�OLEUR�UHFRJH�ODV�SRQHQFLDV�
VREUH� OD�-RUQDGD�GH�(VWXGLRV�GHO� ,QVWL�
WXWR� 6XSHULRU� GH� /LWXUJLD� GH�%DUFHORQD�
TXH�WXYR�OXJDU�HO����GH�IHEUHUR�GH������
HQ�HO�6HPLQDULR�&RQFLOLDU�GH�%DUFHORQD�
GHGLFDGD�D�OD�OLWXUJLD�\�OD�SLHGDG�SRSX�
ODU� HQ� OD� TXH� LQWHUYLQLHURQ� /XLV� 5XHGD�
*yPH]� FRQ� (O� FDPLQR� WHROyJLFR� GH� OD�
SLHGDG�SRSXODU�HQ�HO�PDJLVWHULR�XQLYHU�
VDO� \� ODWLQRDPHULFDQR� GHVGH� HO�
³'LUHFWRULR� VREUH� OD� SLHGDG� SRSXODU´�
KDVWD�HO�SDSD�)UDQFLVFR�\�*RQ]DOR�*X]�
PiQ�FRQ�3LHGDG�SRSXODU��XQ� OXJDU� WHR�
OyJLFR� 

 



 

 

 
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� 
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