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6DOXGR�GHO�3UHVLGHQWH 

 

(O�FDORU�YHUDQLHJR��HQWUH�RWUDV�FRVDV��QRV�DQXQFLD�TXH�
\D�VH�DFHUFD�QXHVWUR�HQFXHQWUR�DQXDO��\�HOOR�HV�VLHPSUH�
XQ�PRWLYR�HVWLPXODQWH� 

(Q� HIHFWR�� KD� ILQDOL]DGR� HO� FXUVR� DFDGpPLFR�� GXUDQWH�
HVWH�PHV�GH� MXQLR�PXFKRV�GH�QRVRWURV� HVWDPRV�RFXSD�
GRV�HQ�ORV�H[iPHQHV�\�HQ�OD�YDORUDFLyQ�GH�ORV�WUDEDMRV�GH�
QXHVWURV�DOXPQRV��7RGR�HOOR�SRQH�DQWH�QXHVWURV�RMRV�HO�
IUXWR�GH� OD� WDUHD�TXH� UHDOL]DPRV�HQ�HO� VHQR�GH� OD� VDQWD�
,JOHVLD�FRQ�JUDQ�SDVLyQ��\D�TXH�IRUPDU�D�QXHYDV�JHQHUD�
FLRQHV�HQ�HO�FRQRFLPLHQWR�\�HO�DPRU�GH�OD�VDJUDGD�OLWXU�
JLD�HV�XQD�PLVLyQ�TXH�QRV�KD�VLGR�FRQILDGD�\�TXH�DPD�
PRV� 

(Q�HVWH�PDUFR��QR�VH�QRV�HVFDSD�TXH��WDPELpQ�HQ�QXHV�
WURV�WLHPSRV��HV�GH�OR�PiV�XUJHQWH�GRWDU�GH�XQD�IRUPD�
FLyQ�FRPSHWHQWH�D�TXLHQHV�VHUiQ�PLQLVWURV�RUGHQDGRV�\�
SUHVLGLUiQ�ODV�DVDPEOHDV�OLW~UJLFDV��(Q�HO�PDU�GH�FRQIX�
VLyQ�TXH��D�YHFHV��VH�FRQWHPSOD�HQ�FXDQWR�D�OD�OLWXUJLD��HV�
DEVROXWDPHQWH� QHFHVDULR� TXH�� GH� QXHVWUD� GRFHQFLD��
HPHUMD�XQ�FRQRFLPLHQWR�VHULR�\�VHUHQR�GH�OD�OLWXUJLD�WDO�
\�FRPR�HVWi�H[SUHVDGD�HQ�ORV�OLEURV�YLJHQWHV��DXQTXH�HQ�
HOORV�SRGDPRV�REVHUYDU��FRPR�HVWXGLRVRV�TXH�VRPRV��DO�
JXQDV�ODJXQDV�R�PHMRUDV�SRVLEOHV��<�HV�QR�PHQRV�QHFH�
VDULR�TXH�WRGRV�HOORV�FRPSUHQGDQ�ORV�IXQGDPHQWRV�WHR�
OyJLFRV�TXH�VRVWLHQHQ�HVWRV�OLEURV��ORV�FXDOHV�KDFHQ�SRVL�
EOH�TXH�OD�,JOHVLD�GH�ULWR�URPDQR�DGRUH�D�VX�6HxRU�HQ�HV�
StULWX�\�HQ�YHUGDG�� 

(Q� XQD� VRFLHGDG� GH� SHQVDPLHQWR� OtTXLGR� R� JDVHRVR��
GRQGH�SDUHFH�TXH�WRGR�FRQWHQLGR�GHED�VHU�DGDSWDEOH�DO�
FRQWLQHQWH�� QR� UHVXOWD� IiFLO� GHIHQGHU� OD� HVWDELOLGDG� GH�
XQRV�ULWRV�\�GH�XQDV�SDODEUDV�VDFUDPHQWDOHV�TXH�KDQ�GH�
UHVSHWDUVH�� (Q� HIHFWR�� QXHVWURV� RtGRV� QR� GHMDQ� GH� VRU�
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SUHQGHUVH�DO�HVFXFKDU��QR�SRFDV�YHFHV��\�GHVGH�iPELWRV�
HFOHVLDOHV��UHLYLQGLFDFLRQHV�HQ�FXDQWR�D�XQD�OLWXUJLD�PiV�
FRPSUHQVLEOH��PiV�GLQiPLFD��PiV� DGDSWDGD� DO� KRPEUH�
GH�KR\��¢"���LQFOXVR�VH�OOHJD�D�SURSRQHU�XQD�PLVD�GRPL�
QLFDO�PiV�GLYHUWLGD��<�GLJR�TXH�WRGR�HOOR�VRUSUHQGH�SRU�
TXH�XQR�QR�HVSHUD�WDQWD�EDQDOLGDG�HQ�PHQWDOLGDGHV�FUH�
\HQWHV�\�SUDFWLFDQWHV��2��TXL]iV��VHD�VLPSOHPHQWH�LJQR�
UDQFLD�� IUXWR�GH�QR�HQWHQGHU� OR�TXH�VH�FHOHEUD�HQ�QXHV�
WUDV�LJOHVLDV�\��HQ�FRQVHFXHQFLD��UHFKD]DU�HO�FyPR�VH�FH�
OHEUD� 

1R�MX]JDPRV�D�TXLHQHV�KDEODQ�\�SLHQVDQ�DVt��VLQR�TXH�
VXV�SDODEUDV�QRV�KDFHQ�FDHU�HQ�OD�FXHQWD�GH�TXH�QR�KH�
PRV�DOFDQ]DGR�ORV�QLYHOHV�GH�IRUPDFLyQ�HQWUH�FOpULJRV�\�
ODLFRV�QHFHVDULD�SDUD�TXH�WRGRV�VH�JRFHQ�FRQ�OD�RUDFLyQ�
GH�OD�,JOHVLD��4XL]iV�QR�HVWHPRV�VLHQGR�VXILFLHQWHPHQWH�
PLVWDJRJRV� DQWH� ORV� TXH� FRQWHPSODQ� QXHVWURV� ULWRV� \�
OHHQ�R�HVFXFKDQ�ORV�WH[WRV�VDJUDGRV�VLQ�FRPSUHQGHU� 

&XDQGR�HO�PLQLVWUR�GH�&DQGDFHV��UHLQD�GH�(WLRStD��H[�
SUHVy�VX�SHUSOHMLGDG�DQWH�HO�WH[WR�GH�,VDtDV��)HOLSH�QR�OH�
DFRQVHMy�DEDQGRQDU�HO�UROOR�\� OHHU�DOJR�PiV�OLJHUR��VLQR�
TXH�VH�KL]R�VX�FRPSDxHUR�GH�YLDMH�\�WRPDQGR�SLH�GH�HVWH�
SDVDMH�SURIpWLFR� OH� DQXQFLy�HO� HYDQJHOLR��)XH�XQ�YHUGD�
GHUR�HYDQJHOL]DGRU�SRUTXH�IXH�XQ�PLVWDJRJR�FRPSHWHQ�
WH��SDODEUD�\�EDXWLVPR��+H�DTXt�WRGR�XQ�UHWR�SDUD�QRVR�
WURV�HQ�HVWH�PRPHQWR�GH�OD�,JOHVLD� 

(Q� HVWH� QXHVWUR� FRPSURPLVR� SRU� OR� IXQGDPHQWDO� \�
IXQGDPHQWDGR�� KHPRV� SODQWHDGR� QXHVWUDV� SUy[LPDV�
-RUQDGDV�VREUH�XQ�WHPD�–�HO�TXH�VH�SURSXVR�HQ�OD�DVDP�
EOHD�GHO�DxR�SDVDGR�HQ�6DQWLDJR�–�TXH�UHDOPHQWH�HVWi�HQ�
ODV�UDtFHV�GH�OR�OLW~UJLFR��+DEODU�GHO�5LWR�HQ�SURIXQGLGDG�
SURPHWH�XQD�UHIOH[LyQ�GH�JUDQ�IHFXQGLGDG��+HPRV�SXHV�
WR�PXFKD�LOXVLyQ�HQ�HVWH�GHEDWH��\�HQ�ORV�SRQHQWHV�TXH��
FRQ� VXV� SDODEUDV� HVWXGLDGDV�� QRV� YDQ� D� HQULTXHFHU�� VLQ�
OXJDU�D�GXGDV� 

� 



� 

 

2V�LQYLWR�D�WRGRV��TXHULGRV�DPLJRV�\�FROHJDV��D�SDUWLFL�
SDU�HQ�6DODPDQFD�HQ�QXHVWUR�SUy[LPR�HQFXHQWUR��+DJD�
PRV�WRGR� OR�SRVLEOH�SRU�DVLVWLU�\�HQULTXHFHUQRV�PXWXD�
PHQWH�FRQ�QXHVWUD�SDODEUD�\�WHVWLPRQLR���+DJR�XQD�OOD�
PDGD� HVSHFLDOPHQWH� VHQWLGD� D� TXLHQHV� OOHYiLV� DXVHQWHV�
GH�QXHVWUDV�DVDPEOHDV�YDULDV�HGLFLRQHV��2V�HFKDPRV�GH�
PHQRV��\�HVSHUDPRV�HQFRQWUDURV�QXHYDPHQWH��3RU�RWUD�
SDUWH��QR�ROYLGHPRV�TXH��HQ�HVWD�HGLFLyQ��GHEHPRV�YRWDU�
SUHVLGHQWH�� VHFUHWDULR� \� YRFDOHV� GH� OD� -XQWD�� (V� EXHQR�
TXH�WHQJDPRV�LQ�PHQWH�D�QRPEUHV�TXH�SXHGDQ�UHQRYDU�
HVWRV�FDUJRV�FRQ�QXHYDV�LGHDV�H�LQLFLDWLYDV� 

$Vt�PLVPR��GHVGH�DTXt�QRV�KDFHPRV�HFR�GHO�QRPEUD�
PLHQWR�GH�XQ�PLHPEUR�GH�QXHVWUD�$VRFLDFLyQ��HO�3��*D�
EULHO� 6HJXt�7UREDW�� FRPR� FRQVXOWRU� GH� OD�&RQJUHJDFLyQ�
GHO� &XOWR�'LYLQR� SDUD� HO� SUy[LPR� TXLQTXHQLR��4XLHQHV�
FRQRFHPRV� VX� JUDQ� FRPSHWHQFLD� HQ� OD� FLHQFLD� OLW~UJLFD�
HVWDPRV�VHJXURV�GH�TXH�UHDOL]DUi�XQ�IUXFWXRVR�VHUYLFLR�D�
OD�6DQWD�6HGH��£(QKRUDEXHQD� 

6LQ�PiV�TXH�DxDGLU��GH�PRPHQWR��RV�GHVHR�D�WRGRV�XQ�
EXHQ� ILQDO� GH� FXUVR�� DVt� FRPR�XQDV�PHUHFLGDV� YDFDFLR�
QHV� SDUD� UHQRYDU� HO� FXHUSR� \� OD� PHQWH�� 1RV� YHUHPRV��
'LRV�PHGLDQWH��HQ�6DODPDQFD� 

 
 

-DXPH�*RQ]iOH]�3DGUyV� 
3ʔʇʕʋʆʇʐʖʇ�ʆʇ�ʎʃ�$(3/ 
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0$57(6�����GH�DJRVWR 
0$f$1$ 

����� ,QDXJXUDFLyQ 
3RQHQFLD�� -ʗʃʐ� -ʃʘʋʇʔ�)ʎʑʔʇʕ�� ³6HUYDWD� VXEV�
WDQWLDOL�XQLWDWH�ULWXV�URPDQL´�>6&���@´ 

����� &RPLGD 

7$5'( 

����� 3RQHQFLD��6�(�5��0ʃʐʇʎ�1ʋʐ�26%���³³¢4Xp�HV�XQ�
ULWR��VHJ~Q�OD�YLVLyQ�RULHQWDO"´ 

����� &RPXQLFDFLRQHV� 

 ,ʉʐʃʕʋ�)ʑʕʕʃʕ�&ʑʎʇʖ��(O�HVSDFLR�OLW~UJLFR� 

 -ʗʃʐ�'ʃʏʋʝʐ�*ʃʐʆˁʃ�%ʃʔʄʇʔ��&XHVWLRQHV�FD�
QyQLFDV� 

 *ʃʄʔʋʇʎ�6ʇʉʗˁ�7ʔʑʄʃʖ��/D�LQFXOWXUDFLyQ 

����� (XFDULVWtD�FRQ�YtVSHUDV��&DWHGUDO�9LHMD� 

����� &HQD 

 

-RUQDGDV�GH����� 
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0,e5&2/(6�����GH�DJRVWR 

0$f$1$ 

���� /DXGHV��,JOHVLD�GH�OD�3XUtVLPD� 

���� 'HVD\XQR 
����� 3RQHQFLD��-ʗʃʐ�0ʋʉʗʇʎ�)ʇʔʔʇʔ�*ʔʇʐʇʕ�
ʅʊʇ��³/R�VXEVWDQFLDO�GHO� ULWR�URPDQR��&DUDFWH�
UtVWLFDV�FRQFUHWDV´ 

����� 'HVFDQVR 

����� 6HPLQDULRV�GH�WUDEDMR 

����� &RPLGD 

 

7$5'( 

����� $VDPEOHD�([WUDRUGLQDULD�GH�OD�$(3/ 

����� 9LVLWD�DO�&RQYHQWR�GH�6DQ�(VWHEDQ��'RPLQLFRV� 

����� (XFDULVWtD�FRQ�YtVSHUDV��6DQ�(VWHEDQ� 

����� &HQD 

����� 9LVLWD�QRFWXUQD�D�OD�&DWHGUDO 

 

 

-8(9(6�����GH�DJRVWR 
0$f$1$ 

���� /DXGHV��,JOHVLD�GH�OD�3XUtVLPD� 

���� 'HVD\XQR 

����� 3RQHQFLD��$ʄʃʆ�-ʑʕʇʒ�0ʃʔʋʃ�6ʑʎʇʔ��³¢8QD�HV�
SLULWXDOLGDG�SURSLD�GHO�5LWR�5RPDQR"´ 

����� 'HVFDQVR 

����� ,QIRUPDFLRQHV�\�&ODXVXUD 

����� (XFDULVWtD��,JOHVLD�GH�OD�3XUtVLPD� 

����� &RPLGD�\�FRQFOXVLyQ�GH�ODV�MRUQDGDV 
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,QIRUPDFLRQHV�GH�6HFUHWDUtD 
 

1RPEUDPLHQWR 
 

*DEULHO� 6HJXt� 7UREDW�� P LHPEUR� GH� QXHVWUD� $VRFLD�
FLyQ��KD�VLGR�QRPEUDGR�HO�SDVDGR����GH�MXQLR��SRU�HO�3DSD� )UDQ�
FLVFR��FRQVXOWRU �GH�OD�&RQJUHJDFLyQ�GHO�&XOWR�'LYLQR�\�
OD�'LVFLSOLQD�GH�ORV�6DFUDPHQWRV��SDUD�HO�SUy[LPR�TXLQTXHQLR��
SRU�OR�FXDO�GHVGH�DTXt�OH�GDPRV�OD�HQKRUDEXHQD� 

*DEULHO� 6HJXt� QDFLy� HQ�3DOPD�GH�0DOORUFD� HQ� ������
IXH�RUGHQDGR�SUHVEtWHUR�HQ������\�HV�PLHPEUR��GHVGH�������GH�
OD� FRQJUHJDFLyQ�GH�0LVLRQHURV�GH� ORV� 6DJUDGRV�&RUD]RQHV��(V�
GRFWRU�HQ�WHRORJtD��HVSHFLDOLGDG�GH� OLWXUJLD��SRU� OD�)DFXOWDG�GH�
7HRORJtD�GH�&DWDOXxD�\�GRFWRU�HQ�ILORORJtD�FDWDODQD�SRU�OD�8QL�
YHUVLWDW�GH�OHV�,OOHV�%DOHDUV��(V�PLHPEUR�GHO�&RQVHMR�GHO�&3/�\�
GH� OD� 6RFLHWDW� &DWDODQD� G
(VWXGLV� /LW~UJLFV� GHO� ,QVWLWXW�
G�(VWXGLV�&DWDODQV�\�PDJLVWHU�GH� OD�0DMRULFHQVLV�6FKROD�/X�
OOLVWLFD� 

$FWXDOPHQWH�HV�SURIHVRU�HQ�HO�$WHQHR�8QLYHUVLWDULR�6DQW�3D�
FLj�� \� SUHVLGHQWH� GHO� ,QVWLWXWR� GH�/LWXUJLD�DG� LQVWDU� IDFXOWDWLV���
GH�%DUFHORQD��7DPELpQ�HV�UHFWRU�GH�OD�SDUURTXLD�GH�OD�0DUH�GH�
'pX�GHO�&ROO�GH�%DUFHORQD� 
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$FWR�DFDGpPLFR 
(O���GH�PD\R�GH������� FRQ�RFDVLyQ�GHO����DQLYHUVDULR�GH� OD�

IXQGDFLyQ�GHO�3RQWLILFLR�,QVWLWXWR�/LW~UJLFR��HO�3URIHVRU�(PpUL�
WR�-XDQ� -DYLHU� )ORUHV� $UFDV� 26%�KD�UHFLELGR�XQ�KRPHQDMH��GX�
UDQWH�HO�FXDO�VH�KD�SUHVHQWDGR�\�VH�OH�KD�HQWUHJDGR�XQD�PLVFHOi�
QHD�HQ�VX�KRQRU� 

)ORUHV� IXH�SURIHVRU�GHO�3,/�GXUDQWH� FDVL� ��� DxRV�� GH� ����� D�
������ RFXSDQGR� ORV� FDUJRV� SULPHUR� GH�'HFDQR�GHO� ,QVWLWXWR� \�
SRVWHULRUPHQWH�GH�5HFWRU�GH�OD�8QLYHUVLGDG� 

 

 

 

 

 

 

 

( Q�HO�PHV�GH�DEULO�IDOOHFLy�HO�SDGUH�GH�-XDQ� &DUORV� )HUQiQ�
GH]� GH� 6LPyQ� 6RULDQR�\�HQ�PD\R�HO�SDGUH�GH�5D�

IDHO�&DUORV�&DViV�6DOJDGR��'HVFDQVHQ�HQ�SD]� 
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( Q�ORV�SULPHURV�PHVHV�GH�HVWH�DxR������KDQ�LQJUHVDGR�HQ�
QXHVWUD�$VRFLDFLyQ�WUHV�QXHYRV�PLHPEURV� 

*RQ]DOR�*X]PiQ�.DUDGLPD 

'H�QDFLRQDOLGDG�FKLOHQD��HV�'RFWRU�HQ�6DJUD�
GD� /LWXUJLD� SRU� HO� 3RQWLILFLR� ,VWLWXWR� /LWXUJLFR�
³6DQ�$QVHOPR´��GH�5RPD��$FWXDOPHQWH�HV�SUR�
IHVRU� GH� OLWXUJLD� HQ� HO� ,QVWLWXWR� GH� /LWXUJLD�DG�
LQVWDU�IDFXOWDWLV�GH�%DUFHORQD��\�YLFDULR�SDUUR�
TXLDO� HQ� %DUFHORQD�� /R� SUHVHQWD� -XDQ� -DYLHU�
)ORUHV�$UFDV� 

-XDQ�-RVp�6LOYHVWUH�9DORU 

(V�/LFHQFLDGR�HQ�'HUHFKR�\�'RFWRU�HQ�6DJUDGD�
/LWXUJLD�SRU� HO�3,/��GH�5RPD��+D� VLGR�SURIHVRU�
GH�OLWXUJLD�HQ�OD�3RQWLILFLD�8QLYHUVLWj�GHOOD�6DQWD�
&URFH� HQ� 5RPD�� FRQVXOWRU� GH� OD� &RQJUHJDFLyQ�
SDUD�HO�&XOWR�'LYLQR�\�OD�'LVFLSOLQD�GH�ORV�6DFUD�
PHQWRV��$FWXDOPHQWH� HV�GRFHQWH� HQ� OD�)DFXOWDG�
GH� 7HRORJtD� GH� OD� 8QLYHUVLGDG� GH� 1DYDUUD�� /R�
SUHVHQWD�-RVp�/XLV�*XWLpUUH]�0DUWtQ� 

1DWDOLD�$OGDQD�26% 

0RQMD�EHQHGLFWLQD�GHO�0RQDVWHULR�GH�6DQW�%H�
QHW�GH�0RQWVHUUDW��'LSORPDGD� HQ�(QIHUPHUtD� \�
/LFHQFLDGD� HQ� &LHQFLDV� 5HOLJLRVDV�� DFWXDOPHQWH�
HV�GRFWRUDQGD�HQ�/LWXUJLD�SRU�HO�3,/��GH�5RPD��
/D�SUHVHQWD�-RUGL�$JXVWt�3LTXp�L�&ROODGR� 
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,Q�PHPRULDP 

(O���GH�HQHUR�GH�HVWH�DxR������IDOOHFLy�HQ�HO�+RVSLWDO�*HQHUDO�
GH�&DWDOXQ\D��HQ�6DQW�&XJDW�GHO�9DOOqV��HO�3��*DEULHO�%D\pV�7X�
UXOO�� MHVXLWD��SURIHVRU�GH�/LWXUJLD��PLHPEUR�GH�QXHVWUD�$VRFLD�
FLyQ��HQ�FX\DV�-RUQDGDV�DQXDOHV�SDUWLFLSy�DVLGXDPHQWH� 

+DEtD�QDFLGR�HQ�%DUFHORQD�HO����GH�PDU]R�
GH� ������(O����GH�PDU]R�GH� ����� LQJUHVy�
HQ� OD�&RPSDxtD�GH�-HV~V��5HDOL]y� ORV� HV�
WXGLRV�GH�)LORVRItD�\�7HRORJtD�HQ�HO�&HQWUH�
%RUMD� GH� 6DQW� &XJDW� GHO� 9DOOqV� �����-
������� VLHQGR� RUGHQDGR� SUHVEtWHUR� HO� ���
GH� MXOLR�GH������HQ�OD� LJOHVLD�GHO�6DJUDGR�
&RUD]yQ��GH�ORV�-HVXLWDV�HQ�%DUFHORQD��6H�
OLFHQFLy� \� GRFWRUy� HQ� 7HRORJtD� /LW~UJLFD�
HQ� HO� ,QVWLWXWR�&DWyOLFR� GH�3DUtV� FRQ�XQD�
WHVLV� VREUH� /LWXUJLD� KLVSiQLFD�� 6REUH� HOOD�
SURQXQFLy� OD� OHFFLyQ� LQDXJXUDO� GH� FXUVR�

HQ�OD�VHFFLyQ�6DQ�)UDQFLVFR�GH�%RUMD�GH�OD�)DFXOWDG�GH�7HRORJtD�
GH�&DWDOXxD��VLWD�HQ�HO�&HQWUH�%RUMD�GH�6DQW�&XJDW� 

(Q�HO� WHUUHQR�SDVWRUDO� IXH�FHOHEUDQWH�KDELWXDO�HQ� OD�SDUURTXLD�
GH�OD�6DJUDGD�)DPLOLD�GH�7HUUDVVD��SDVDQGR�OXHJR�D�OD�GH�6DQW�3H�
UH� G¶2FWDYLj� GH� 6DQW� &XJDW� GHO� 9DOOqV�� GH� OD� TXH� IXH� DGVFULWR�
�������\��VXFHVLYDPHQWH��FRDGMXWRU�\�–GXUDQWH�XQ�WLHPSR–�DGPL�
QLVWUDGRU�SDUURTXLDO���������6LQ�GHMDU�HO�FDUJR�GH�FRDGMXWRU��HQWUH�
ORV� DxRV� ����� \� ����� IXH� SiUURFR� GH� OD� SDUURTXLD� GH� OD� 6DQWD�
&UX]�GH�%HOODWHUUD��GHQWUR�GHO�OtPLWH�XUEDQR�GH�6DQW�&XJDW���5H�
VLGLy�GH�PDQHUD�FRQWLQXDGD�HQ�OD�FRPXQLGDG�MHVXtWLFD�GHO�&HQWUH�
%RUMD�� 7UDV� VX� MXELODFLyQ� FDQyQLFD� VLJXLy� FHOHEUDQGR� KDELWXDO�
PHQWH�HQ�OD�SDUURTXLD�GH�6DQW�3HUH�G¶2FWDYLj��KDVWD�GLFLHPEUH�GH�
������$OOt�VH�FHOHEUDURQ�VXV�H[HTXLDV�HO�SDVDGR���GH�HQHUR� 

)XH� SURIHVRU� GH� /LWXUJLD� HQ� 6DQW� &XJDW� \� HQ�%DUFHORQD��8Q�
VHUYLGRU�UHFXHUGD�VXV�FODVHV�GH�HXFRORJtD�GHO�ULWR�URPDQR��&ROD�
ERUy�HQ�GLYHUVDV�UHYLVWDV�FLHQWtILFDV� 

+L]R�GRQDFLyQ�GH�VXV�DUFKLYRV�GH�/LWXUJLD�D� OD�SDUURTXLD�GH�
6DQ�3HGUR�GH�7HUUDVVD��HQ�OD�TXH�SHULyGLFDPHQWH�VH�FHOHEUD�XQD�
PLVD�HQ�ULWR�KLVSDQR�PR]iUDEH� 

)��;DYLHU�$Uy]WHJXL��7HUUDVVD� 
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(VWXGLRV�VREUH�OLWXUJLD 

-RVp�0DQXHO� %ʇʔʐʃʎ� /ʎʑʔʇʐʖʇ��'HO� ULWXDOLVPR�� Ot�
EUDQRV�� 6HxRU� �&3/� /LEUL� ����� %DUFHORQD�� &HQWUH� GH�
3DVWRUDO�/LW~UJLFD�����������SS� 

(VWH� OLEUR� VH� GLULJH� SUHIHUHQWH�
PHQWH� D� FXUDV� LQTXLHWRV� \� D� ODLFRV�
HPSHxDGRV� HQ� OD� SDVWRUDO� \� HQ� ORV�
SUR\HFWRV� GH� ,JOHVLD�� 6X� FRQWHQLGR�
HV� HO� UHVXOWDGR�GH�PXFKRV�DxRV�GH�
GRFHQFLD� \� GH� UHIOH[LyQ�� (O� DXWRU�
TXLHUH�DKRQGDU� HQ�HO� VHQWLGR�GH� OD�
OLWXUJLD�TXH�FHOHEUDPRV�\�GHVFXEULU�
ODV�LPSOLFDFLRQHV�H[LVWHQFLDOHV�\�YL�
WDOHV�TXH�FRQOOHYD�DGHQWUDUVH�HQ� OD�
VLJQLILFDFLyQ� pWLFD� \� H[LJHQWH� GH� OD�
OLWXUJLD�� 4XLHUH�� D� WRGD� FRVWD�� VDOLU�
DO�SDVR�DO�SHUPDQHQWH�ULHVJR�GH�UL�
WXDOLVPR� \� GH� DSDWtD� TXH� DFHFKD� D�
QXHVWUDV� OLWXUJLDV��FRQ�HO�FRQYHQFL�
PLHQWR�GH�TXH�HQ�FDGD�FHOHEUDFLyQ�
OLW~UJLFD� GHEH� SDVDU� DOJR�� DOJR� TXH�
QRV�DWUDSH�\�QRV�VXE\XJXH��DOJR�TXH�QRV�WUDQVIRUPH��(Q�VtQWH�
VLV��HV�OD�DSXHVWD�SRU�XQD�OLWXUJLD�FRQILUPDGD�HQ�OD�YLGD� 

-RDQ� 7ʑʔʔʃ� %ʋʖʎʎʑʅʊ�� /D� VDFUDPHQWDOLGDG� GH� OD�
3DVFXD� HQ� ODV� &DUWDV� ��� \� ��� GH� 6DQ� $JXVWtQ�
�%LEOLRWHFD�/LW~UJLFD������%DUFHORQD��&HQWUH�GH�3DVWR�
UDO�/LW~UJLFD�����������SS� 

$OUHGHGRU� GHO� DxR� ����� XQ� WDO� -HQDUR� HVFULEH� XQD� FDUWD� D�
$JXVWtQ��FRQ�XQD�VHULH�GH�SUHJXQWDV�VREUH�FyPR�VH�GHEHQ�FHOH�
EUDU�ORV�VDFUDPHQWRV�\�ODV�ILHVWDV�HQ�OD�,JOHVLD��$JXVWtQ�UHVSRQ�
GH��©(Q�SULPHU�OXJDU��GHEHV�VDEHU�TXH�HO�GtD�GH�OD�1DWLYLGDG�GHO�
6HxRU�QR�VH�FHOHEUD�FRPR�VDFUDPHQWR��>���@�+D\�VDFUDPHQWR�HQ�
XQD� FHOHEUDFLyQ� FXDQGR� OD� FRQPHPRUDFLyQ� GH� OR� DFDHFLGR� VH�
KDFH�GH�PRGR�TXH�VH�VREUHQWLHQGD�DO�PLVPR�WLHPSR�TXH�KD\�XQ�
RFXOWR� VLJQLILFDGR� \� TXH� HVH� VLJQLILFDGR� GHEH� UHFLELUVH� VDQWD�
PHQWH�� (V� OR� TXH� KDFHPRV� FXDQGR� FHOHEUDPRV� OD� 3DVFXD�� QR�
QRV�PXULy�\� UHVXFLWy��VLQR�TXH� OR�KDFHPRV�VLQ�RPLWLU�QLQJXQR�
GH�ORV�GHPiV�HOHPHQWRV�TXH�WHVWLPRQLDQ�VX�UHODFLyQ�DO�VLJQLIL�
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FDGR� GH� ORV� VDFUDPHQWRVª� �(S� ����
������$JXVWtQ�VH�KD�YLVWR�REOLJDGR�D�
KDFHU� XQD� GHILQLFLyQ� GHO� FRQFHSWR�
©VDFUDPHQWRª�\� OR�KD�KHFKR�D�SDU�
WLU� GHO� FRQFHSWR� ©3DVFXDª�� (Q� ODV�
GRV� FRVDV� HV� WRWDOPHQWH� QXHYR� \�
RULJLQDO�� GLJQR� GH� VHU� HVWXGLDGR� D�
IRQGR��(VWi�KDFLHQGR�XQD�YHUGDGH�
UD�WHRORJtD�OLW~UJLFD��/D�3DVFXD�HV�HO�
VDFUDPHQWR�HQWUH�'LRV�\�HO�KRPEUH��
(O�WUiQVLWR�GH�HVWH�PXQGR�DO�3DGUH�
UHDOL]DGR� SRU� -HV~V� HV� VDFUDPHQWR�
GH� QXHVWUR� WUiQVLWR�� SRU� HVWR� HO�
QXHVWUR� WLHQH�TXH� VHU�KHFKR�–\� FH�
OHEUDGR–�D�LPDJHQ�\�VHPHMDQ]D�GHO�
VX\R��(O�WpUPLQR�ILQDO�HV�HO�UHSRVR��HO�GRPLQJR�VLQ�ILQ� 

 

-RVp� 0DQXHO� &ʑʔʆʇʋʔʑ—-RVp� $QWRQLR� *ʑ˕ʋ� %ʇʝ�
ʕʑʃʋʐ� ʆʇ� 3ʃʗʎʑʔʇʐʃ—3LHWUR� $QJHOR� 0ʗʔʑʐʋ� �HGV����
©0LVWDJRJXV� QRELV�� DG� GRFHQGXP� &KULVWL� P\VWHULDª��
0LVFHOODQHD� VXO�PLVWHUR� GHO� FXOWR� FULVWLDQR� LQ� RQRUH�
GHO� 3URI�� -XDQ� -DYLHU� )ORUHV� $UFDV�� 26%� �6WXGLD�$Q�
VHOPLDQD� ���� –� $QDOHFWD� /LWXUJLFD� ����� 5RPD-6DQWD�
2WLOLD��3RQWLILFLR�$WHQHR�6��$QVHOPR�–�(26-(GLWLRQV�RI�
6DQNW�2WWLOLHQ�����������SS� 

(O�WH[WR�GH�����SiJLQDV�UHFRJH�HV�
WXGLRV�GH����GRFHQWHV�OLWXUJLVWDV�GH�
GLVWLQWDV� HVFXHODV� \� SDtVHV�� /D� LQ�
WHUHVDQWH�PLVFHOiQHD�DJUXSD�HQ�FLQ�
FR�SDUWHV� ODV�GLYHUVDV�DSRUWDFLRQHV��
RWRUJDQGR�DVt�DO� OHFWRU�XQ�ULFR�DED�
QLFR�GH�WH[WRV�HQ� ORV�TXH�HQFRQWUD�
Ui��FRQ�XQD�WHRORJtD�DFWXDO��DSRUWHV�
HQ� YDULDGDV� iUHDV� GHO� TXHKDFHU�
FLHQWtILFR�OLW~UJLFR�����)XHQWHV�H�KLV�
WRULD�GH�OD�OLWXUJLD�����7HRORJtD�OLW~U�
JLFD�����$UV�FHOHEUDQGL�\�SDVWRUDO�OL�
W~UJLFD�� ��� /LWXUJLD-HVSDFLR-LJOHVLD-
P~VLFD����%LEOLD�\�OLWXUJLD� 
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9LQFHQ]R�5ʃʈʈʃ��/D�OLWXUJLD�GHOOH�RUH��3UHVHQWD]LRQH�
VWRULFD�� WHRORJLFD� H� SDVWRUDOH� �%LEOLRWKHFD�
©(SKHPHULGHV� /LWXUJLFDHª�� ©6XEVLGLDª� ������ 5RPD��
&HQWUR� /LWXUJLFR� 9LQFHQ]LDQR-(GL]LRQL� /LWXUJLFKH�
����������SS� 

/D� SXEOLFDFLyQ� GH� HVWD� QXHYD� HGL�
FLyQ��OD�FXDUWD��GHO�WH[WR�VREUH� OD�/L�
WXUJLD�GH�ODV�+RUDV�GH�9LQFHQ]R�5DI�
ID��DFWXDOL]DGD�HQ�OD�ELEOLRJUDItD�\�UH�
YLVDGD�SRU�(OHQD�0LVVLPL�� VHJ~Q� ODV�
~OWLPDV� GLVSRVLFLRQHV� PDJLVWHULDOHV��
UHSUHVHQWD�XQD�RSRUWXQLGDG�SDUD�UH�
FXSHUDU� LPSRUWDQWHV� GLPHQVLRQHV� \�
TXL]iV� WRGDYtD� SRFR� FRQRFLGDV� GHO�
UHQRYDGR�2ILFLR�'LYLQR� 

 

 

 

 

/¶DOWDUH�� 5HFHQWL� DFTXLVL]LRQL�� QXRYH�
SUREOHPDWLFKH�� $WWL� GHO� ;9,,� &RQYHJQR� OLWXUJLFR�
LQWHUQD]LRQDOH�� %RVH�� ��� PDJJLR-�� JLXJQR� �����
�/LWXUJLD� H� YLWD���0DJQDQR� �%,��� 4LTDMRQ� ������ ����
SS� 

(O� DOWDU� FRQWHPSRUiQHR� FRQWLQ~D�
FXHVWLRQDQGR� OD� FRPSOHMD� UHODFLyQ�
HQWUH� LQYHVWLJDFLyQ� DUWtVWLFD�� IXQFLR�
QDOLGDG�SUiFWLFD�H� LQWHUDFFLyQ�FRQ�HO�
FRQMXQWR�GHO�HVSDFLR� OLW~UJLFR��(O�DO�
WDU� SHUPDQHFH� FRPR� XQ� VLWLR� GH�
FRQVWUXFFLyQ�DELHUWR��HQ�OD�E~VTXHGD�
FRQVWDQWH� GH� XQ� HTXLOLEULR� HQWUH� ODV�
OHFWXUDV� WHROyJLFDV�� ODV� WUDQVIRUPD�
FLRQHV� DUWtVWLFR-DUTXLWHFWyQLFDV� VH�
FXODUHV�� OD� QHFHVLGDG� GH� DGDSWDFLR�
QHV� \� OD� E~VTXHGD� GH� QXHYDV� LQWHU�
SUHWDFLRQHV� 
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1XHYDPHQWH�HO�DOWDU�KD�RFXSDGR�OD�DWHQFLyQ�GH�ORV�&RQJUHVRV�
/LW~UJLFRV� ,QWHUQDFLRQDOHV�� TXH� \D� YDQ� SRU� VX� HGLFLyQ�;9,,�� \�
WXYR� OXJDU�GHO� ���GH�PD\R� DO� �� GH� MXQLR�GH������� UHFRUGHPRV�
TXH�\D�HQ�HO�,,�&RQJUHVR��GH�������HO�DOWDU�KDEtD�VLGR�HO�WHPD�GH�
HVWXGLR� 

 

5HQDWR�'ʇ�=ʃʐ��8QLXV�YHUEL�'HL�PXOWLSOLFHV�WKHVDX�
UL�� /D� OHWWXUD� OLWXUJLFD� GHOOD� %LEELD�� DSSXQWL� SHU� XQ�
PHWRGR� �%LEOLRWKHFD� ©(SKHPHULGHV� /LWXUJLFDHª��
©6XEVLGLDª�������5RPD��&HQWUR�/LWXUJLFR�9LQFHQ]LDQR-
(GL]LRQL�/LWXUJLFKH�����������SS� 

(O�SURIHVRU�5HQDWR�'H�=DQ�QRV�
DFHUFD�DO�PpWRGR�FRPR�VH�WUDWD�HO�
WH[WR�EtEOLFR�HQ� OD� OLWXUJLD�� MHUDU�
TXL]DFLyQ� GH� ODV� IyUPXODV� EtEOL�
FDV��OHFWXUD�WHPiWLFD�\�VHPLFRQWL�
QXD��YDORU�SULPDULR�GH� ORV� WHPDV�
�QRPLQDOHV�� GH� FRQWHQLGR� \� DUWL�
FXODGRV��� YtQFXORV� WHPiWLFRV� HQ�
WUH� ODV� IyUPXODV� EtEOLFDV� GH� XQ�
PLVPR�IRUPXODULR�\�HQWUH�IyUPX�
ODV� GH� XQ� FLFOR�� HWF�� $GHPiV�� HO�
WH[WR�ODWLQR�GH�OD�1RYD�9XOJDWD�\D�
FRQWLHQH�HQ�VX�WUDGXFFLyQ�XQD�LQ�
WHUSUHWDFLyQ�TXH�OD�OLWXUJLD�URPD�
QD� KD� KHFKR� SURSLD�� VLQ� SRU� HOOR�
GHVSUHFLDU�HO�YDORU�GHO�WH[WR�EtEOL�
FR�RULJLQDO��KHEUHR��DUDPHR��JULH�
JR��� /D� ILVRQRPtD� GHO� SDVDMH� HV�
HVHQFLDO��OD�IyUPXOD�EtEOLFD�GHO�/HFFLRQDULR�QR�VLHPSUH�FRUUHV�
SRQGH� H[DFWDPHQWH� DO� SDVDMH� EtEOLFR�GHO� HVFULWR�� OD� OLWXUJLD� KD�
UHWRFDGR�HO�WH[WR�SXHV�QR�VLHPSUH�VH�LQLFLD�XQ�SDVDMH�VHJ~Q�VX�
GHOLPLWDFLyQ�H[HJpWLFD��VH�KDQ�PRGLILFDGR�ORV�LQFLSLW��VH�KDQ�VX�
SULPLGR�YHUVtFXORV«�)LQDOPHQWH��HO�FRQWH[WR�FHOHEUDWRULR�HV�HO�
~OWLPR��SHUR�QR�HO�PHQRV� LPSRUWDQWH�� HOHPHQWR�KHUPHQpXWLFR�
GH�ORV�WH[WRV�EtEOLFRV�GH�XQD�FHOHEUDFLyQ��GRQGH�VH�HQFXHQWUD�HO�
GLiORJR�HQWUH�OD�%LEOLD��OD�HXFRORJtD�\�HO�WLHPSR�OLW~UJLFR�GRQGH�
HVWi�LQVHUWR�HO�WH[WR�SURFODPDGR� 



 

 

 
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��/� 

-ʗʐʖʃ�'ʋʔʇʅʖʋʘʃ�–�$��(��3��/� 


