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6DOXGR�GHO�3UHVLGHQWH 

 

+D�OOHJDGR�\D��TXHULGRV�FROHJDV��HO�PHV�GH�MXQLR�\��FRQ�
pO�� HVWH�%ROHWtQ� TXH� QRV� SRQH� HQ� FRQWDFWR� \� WLHQH� WDP�
ELpQ� OD�PLVLyQ�GH� UHFRUGDUQRV� OD� FHUFDQtD�GH� ODV�SUy[L�
PDV�-RUQDGDV� 

(Q�HIHFWR��HOODV�WHQGUiQ�OXJDU��'LRV�PHGLDQWH��HQ�6DQ�
WLDJR� GH� &RPSRVWHOD�� WDO� \� FRPR� GHFLGLPRV� HQ� VX�PR�
PHQWR��D�FDXVD�GH�OD�FHOHEUDFLyQ�GHO�$xR�6DQWR�&RPSRV�
WHODQR�� 

/D�VLWXDFLyQ�VDQLWDULD�TXH�YLYLPRV�GHVGH�HO�DxR�SDVDGR�
KD�WUDVWRFDGR�PXFKDV�GH�QXHVWUD�DFWLYLGDGHV�H� LQLFLDWL�
YDV��KDVWD�HO�SXQWR�TXH�ODV�-RUQDGDV�DQWHULRUHV��TXH�KD�
EtDPRV� SURJUDPDGR� HQ� 6ROLXV� �*LURQD�� WXYLHURQ� TXH�
VXVSHQGHUVH��)XH�OR�PiV�OyJLFR�\�SUXGHQWH�HQ�DTXHO�PR�
PHQWR�� 

6LQ�HPEDUJR��DKRUD��\�D�SDUWLU�GH�ORV�GDWRV�TXH�YDPRV�
UHFLELHQGR�GH� ODV� DXWRULGDGHV�� OD� VLWXDFLyQ�� D�SHVDU�GH�
QR�VHU�OD�LGHDO��Vt�TXH�QRV�SHUPLWH�PiV�PRYLOLGDG�\�UH�
FXSHUDU��FRQ�ODV�FDXWHODV�QHFHVDULDV��QXHVWURV�FRPSUR�
PLVRV� 

3RU�HOOR��FRPR�\D�VDEpLV��KHPRV�GHFLGLGR� OOHYDU�DGH�
ODQWH� OD� UHDOL]DFLyQ�GH�QXHVWUR�HQFXHQWUR�HQ� OD� FDSLWDO�
&RPSRVWHODQD��FRQ�HO�GHVHR�GH�TXH�OD�PD\RUtD�GH�QRVR�
WURV�SRGDPRV�YLDMDU�\�SDUWLFLSDU�SUHVHQFLDOPHQWH�HQ�pO��
/RV� SRQHQWHV� \� ORV� FRRUGLQDGRUHV� GH� ORV� VHPLQDULRV�
KDQ�DFHSWDGR�HVWDU�FRQ�QRVRWURV��GH�WDO�PDQHUD�TXH�WR�
GR�SXHGD� VHU� OR�PiV�QRUPDO� SRVLEOH� \�� DVt�� IDFLOLWDU� OD�
FDOLGDG�GH�QXHVWUR� WUDEDMR��$� HOORV� XQ� DJUDGHFLPLHQWR�
PX\� HVSHFLDO�� $Vt� FRPR� D� ORV� TXH�� LQ� VLWX�� KDQ� KHFKR�
SRVLEOH� D� ORV� PLHPEURV� GH� OD� -XQWD� OD� RUJDQL]DFLyQ�
FRPSOHWD� 
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$Vt�PLVPR��TXLHUR�GHVWDFDU�OD�VRUSUHVD�TXH�WXYLPRV�HQ�
HVWD�SULPDYHUD� DO� UHFLELU� OD� DJUDGDEOH�QRWLFLD�GHO�QRP�
EUDPLHQWR� URPDQR�GH�QXHVWUR� FRPSDxHUR�\�DPLJR�$X�
UHOLR��6X�RUGHQDFLyQ�HSLVFRSDO�\�HO�QXHYR�VHUYLFLR�FRPR�
6RWWRVHJUHWDULR� GH� OD� &RQJUHJDFLyQ� GHO� &XOWR� QRV� KD�
OOHQDGR�GH�DOHJUtD��£%HQGLWR�VHD�'LRV�SRU�VXV�GRQHV��6H�
JXUR�TXH�� ORV�TXH�SRGDPRV��HVWDUHPRV�HQ�9DOODGROLG�HO�
SUy[LPR����GH� MXOLR� LQYRFDQGR�HO�6SLULWXP� SULQFLSDOHP�
VREUH�pO��SDUD�TXH�VH�KDJD�UHDOLGDG�HQ�VX�SHUVRQD�WRGR�OR�
TXH�UH]D�OD�3UH[�2UGLQDWLRQLV��2MDOi�SURQWR�SRGDPRV�WH�
QHUOR�HQWUH�QRVRWURV�\�QRV�SXHGD�FRPSDUWLU�VX�H[SHULHQ�
FLD� 

5HSLWR�� SXHV��PL� LQYLWDFLyQ� D� ODV� SUy[LPDV� -RUQDGDV��
6HUi�XQ�JUDQ�JR]R�HQFRQWUDUQRV��HVFXFKDUQRV�� UHIOH[LR�
QDU��UH]DU�MXQWRV��FRQ�OD�FRQYLFFLyQ�GH�TXH�VRPRV�REUH�
URV� DIRUWXQDGRV� HQ� HVWD� PDJQtILFD� YLxD� GHO� 6HxRU��
£ÈQLPR�\�KDVWD�SURQWR�HQ�6DQWLDJR� 

 
 

-DXPH�*RQ]iOH]�3DGUyV� 
3ʔʇʕʋʆʇʐʖʇ�ʆʇ�ʎʃ�$(3/ 
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ʪ�¼�B¯Ü�¼�YÈÁ�ÂÈ���¼ÈÜ�ɻɶ��ÇÈÜʫ 

]�Âã¯�©È�����ÈÁÕÈÜã�¼� 
ɸɺ��¼�ɸɼ�����©ÈÜãÈ 

0$57(6�����GH�DJRVWR 
0$f$1$ 

����� ,QDXJXUDFLyQ 
3RQHQFLD��(ʎʑʛ�%ʗʇʐʑ�ʆʇ�ʎʃ�)ʗʇʐʖʇ��³0DUFR�
KLVWyULFR�\�HFOHVLDO´ 

����� &RPLGD 

7$5'( 

����� 3RQHQFLD��%ʇʔʐʃʄʰ�'ʃʎʏʃʗ��³/D�HXFDULVWtD��
DFRQWHFLPLHQWR�GH�RUGHQ�HVSLULWXDO��94$� ���´ 

����� 6HPLQDULRV�GH�WUDEDMR��3XQWRV�IXHUWHV�GHO�PL�
VDO��3UHVHQWDFLyQ 

 -ʑʕʰ�'ʋʰʉʗʇʜ�'ʋʇʒʒʝ��5HYLVLyQ�GHO�RUGLQDULR�
GH�OD�PLVD� 

 )ʰʎʋʚ�$ʔʑʅʇʐʃ�6ʑʎʃʐʑ��8VR�GH�OD�OHQJXD�YHU�
QiFXOD� 

 $ʆʑʎʈʑ�/ʗʅʃʕ�0ʃʓʗʇʆʃ��/D�FRQFHOHEUDFLyQ 

����� (XFDULVWtD 

����� 9tVSHUDV 

����� &HQD 

0,e5&2/(6�����GH�DJRVWR 

0$f$1$ 

���� /DXGHV 

���� 'HVD\XQR 

����� 3RQHQFLD��0ʃʖˁʃʕ�$ʗʉʰ��³'LILFXOWDGHV�SDUD�OD�
UHFHSFLyQ�GHO�PLVDO��SURJUHVLVWDV�\�WUDGLFLRQD�
OLVWDV��IDQWDVtDV�\�QRVWDOJLDV´ 

-RUQDGDV�GH����� 
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����� 'HVFDQVR 

����� 6HPLQDULRV�GH�WUDEDMR��3XQWRV�IXHUWHV�GHO�PL�
VDO��'LiORJR 

����� &RPLGD 

7$5'( 

����� $VDPEOHD�2UGLQDULD�GH�OD�$(3/ 

����� 9LVLWD�DO�0XVHR�GH�ODV�SHUHJULQDFLRQHV 

����� (XFDULVWtD�HQ�OD�&DWHGUDO 

����� 9tVSHUDV 

����� &HQD 

����� 9LVLWD�JXLDGD�D�OD�&DWHGUDO 

-8(9(6�����GH�DJRVWR 
0$f$1$ 

���� /DXGHV 

���� 'HVD\XQR 

����� 3RQHQFLD��-ʑʔʆʋ�)ʑʐʖ��³/D�PLVD�FRQ�SXHEOR´ 

����� 'HVFDQVR 

����� &ODXVXUD 

����� (XFDULVWtD 

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

1RPEUDPLHQWR�HSLVFRSDO 

1 XHVWUR� FRPSDxHUR� \� DQ�
WHULRU� 3UHVLGHQWH� GH� OD�

$(3/�� 0RQV�� $XUHOLR� *DUFtD�
0DFtDV�� KD� VLGR� QRPEUDGR�
6XEVHFUHWDULR� GH� OD� &RQ�
JUHJDFLyQ�SDUD�HO�&XOWR�'L�
YLQR� \� OD� 'LVFLSOLQD� GH� ORV�
6DFUDPHQWRV�� \� VH� OH�FRQIH�
ULUi� OD�RUGHQDFLyQ� HSLVFRSDO� HO�
SUy[LPR�GRPLQJR����GH�MXOLR�HQ�
OD�FDWHGUDO�YDOOLVROHWDQD� 

1RV�XQLPRV� DO� JR]R� GH� QXHV�
WUR�KHUPDQR��\D�TXH�HV�WDPELpQ�
HO� GH� WRGRV� ORV� PLHPEURV� GH�
QXHVWUD� $VRFLDFLyQ�� \� FRQ� HVWD�
DOHJUtD� RUDPRV� DO� 6HxRU� SDUD�
TXH�OOHQH�GH�EHQGLFLRQHV�HO�GtD�D�
GtD�GH�VX�QXHYR�PLQLVWHULR��TXH�HMHUFHUi�-QR�QRV�FDEH�OD�PHQRU�
GXGD-�FRPR�VLHPSUH�KD�KHFKR��FRQ�JUDQ�FRPSHWHQFLD��HVStULWX�
GH�VHUYLFLR�HQ�OD�6DQWD�,JOHVLD��\�FRQ�EXHQ�KXPRU� 

(VWD�HV�OD�QRWD�RILFLDO�GH�OD�6DQWD�6HGH��GH�IHFKD����GH�PD\R�
GH������ 
(O�6DQWR�3DGUH�KD�QRPEUDGR�3UHIHFWR�GH�OD�&RQJUHJDFLyQ�SD�

UD� HO� &XOWR� 'LYLQR� \� OD� 'LVFLSOLQD� GH� ORV� 6DFUDPHQWRV� D� 6�(��
0RQV��$UWKXU�5RFKH��$U]RELVSR-2ELVSR�HPpULWR�GH�/HHGV��KDVWD�
DKRUD�6HFUHWDULR�GH�GLFKD�&RQJUHJDFLyQ� 
$Vt�PLVPR�� VH� LQIRUPD�TXH� HO� 3DSD� )UDQFLVFR� KD� QRPEUDGR�

6HFUHWDULR�GH�OD�&RQJUHJDFLyQ�SDUD�HO�&XOWR�'LYLQR�\�OD�'LVFLSOL�
QD� GH� ORV� 6DFUDPHQWRV� D� 6�(��0RQV�� 9LWWRULR� )UDQFHVFR�9LROD��
2�)�0��� KDVWD� DKRUD� 2ELVSR� GH� 7RUWRQD�� \� 6XEVHFUHWDULR� DO�
5YGR��0RQV��$XUHOLR� *DUFtD� 0DFtDV��KDVWD�DKRUD�MHIH�GH�RILFLQD�
GLFKD�&RQJUHJDFLyQ��DVLJQiQGROH�OD�VHGH�WLWXODU�GH�5RWGRQ� 
5HVHxD�ELRJUiILFD�GH�0RQV��$XUHOLR�*DUFtD�0DFtDV 
0RQV��$XUHOLR� *DUFtD� 0DFtDV� QDFLy�HO����GH�PDU]R�GH������

HQ�3ROORV��(VSDxD���)XH�RUGHQDGR�VDFHUGRWH�GH�OD�DUFKLGLyFHVLV�
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GH�9DOODGROLG�HQ�������(V�OLFHQFLDGR�HQ�)LORVRItD�SRU�OD�8QLYHU�
VLGDG�GH�6DODPDQFD�\�GRFWRU�HQ�/LWXUJLD�SRU�HO�3RQWLILFLR�,QVWL�
WXWR�/LW~UJLFR�GH�6DQW¶$QVHOPR��5RPD�� 
)XH�GHOHJDGR�GLRFHVDQR�GH�/LWXUJLD�\�UHFWRU�GHO�6HPLQDULR�GH�

OD�PLVPD�FLUFXQVFULSFLyQ�HFOHVLiVWLFD��'HVGH�HO���GH�VHSWLHPEUH�
GH������SUHVWD�VXV�VHUYLFLRV�HQ�OD�&RQJUHJDFLyQ�SDUD�HO�&XOWR�
'LYLQR�\�OD�'LVFLSOLQD�GH�ORV�6DFUDPHQWRV��HQ�OD�TXH��HQ�������
SDVy�D�VHU�-HIH�GH�2ILFLQD� 

 

1RWLFLDV�GHO�&3/ 

0 RQV�� -DYLHU� 9LODQRYD�� RELVSR� DX[LOLDU� GH�%DUFHORQD�� KD�EHQGHFLGR�HO���GH�MXQLR�HO�QXHYR�ORFDO�TXH�RFXSD�HO�&HQ�
WUH� GH� 3DVWRUDO� /LW~UJLFD� �&3/��� HQ� HO� HGLILFLR� GHO� 6HPLQDULR�
&RQFLOLDU�GH�%DUFHORQD��FDOOH�'LSXWDFLy������(O�WUDVODGR�SHUPLWH�
DO�&3/�XQD�FRODERUDFLyQ�PiV�HVWUHFKD�FRQ�HO�$WHQHR�8QLYHUVL�
WDULR�6DQW�3DFLj�\�FRQ�HO�,QVWLWXWR�GH�/LWXUJLD�DG�LQVWDU�)DFXOWD�
WLV�� \�XQD�PD\RU�DFFHVLELOLGDG�SDUD� ORV� DOXPQRV�GH� HVWRV� FHQ�
WURV� 

7 DPELpQ� HO� �� GH� MXQLR�� HO�&HQWUH� GH�3DVWRUDO�/LW~UJLFD�GH�
%DUFHORQD��&3/��KD�FHOHEUDGR�OD�$VDPEOHD�*HQHUDO�2UGL�

QDULD�GRQGH�KD�DSUREDGR�HO�HMHUFLFLR�HFRQyPLFR�GH������\�KD�
LQFRUSRUDGR�D�VHLV�QXHYRV�PLHPEURV�D�OD�HQWLGDG��HQWUH�ORV�TXH�
VH�HQFXHQWUD�-RUGL� )RQW� 3ODQD��SUHVEtWHUR�GH�OD�GLyFHVLV�GH�*H�
URQD��YLFHSUHVLGHQWH�GHO�,QVWLWXWR�GH�/LWXUJLD�DG�LQVWDU�)DFXOWD�
WLV�\�PLHPEUR�GH�OD�$(3/� 

 

( O�2ELVSR�GH�/HyQ��/XLV� ÈQJHO� GH� ODV� +HUDV�KD�QRPEUDGR�
YLFDULR�JHQHUDO�GH�HVWD�GLyFHVLV�D�/XLV� *DUFtD� *XWLpUUH]��

DQWHULRU� VHFUHWDULR�GH� OD�$(3/� \� TXH�RFXSDED�KDVWD�KDFH� FDVL�
XQ�DxR� OD�GLUHFFLyQ�GHO� VHFUHWDULDGR�GH� OD�&RPLVLyQ�(SLVFRSDO�
GH�/LWXUJLD� 

( Q�HVWH�PHV�GH�MXQLR�KD�IDOOHFLGR�HO�SDGUH�GH�QXHVWUR�FRP�
SDxHUR�HQ� OD�$(3/��-RVp� 'LpJXH]� 'LHSSi��'HVFDQVH� HQ�
SD]� 
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(VWXGLRV�VREUH�OLWXUJLD 

)pOL[� 0DUtD� $ʔʑʅʇʐʃ-$OEHUWR� 3ʑʔʖʑʎʰʕ�� 7H[WRV� OL�
W~UJLFRV�SDUD�OD�DGRUDFLyQ�HXFDUtVWLFD��2EUDV�OLW~UJL�
FDV���0DGULG�� %LEOLRWHFD� GH� $XWRUHV� &ULVWLDQRV� ������
����SS� 

/RV�WH[WRV�TXH�DTXt�VH�RIUHFHQ�SDUD�
OD� DODEDQ]D� \� OD� V~SOLFD� HQ� OD� DGRUD�
FLyQ�HXFDUtVWLFD�XQDV�YHFHV�VRQ�GH�FX�
xR� UHFLHQWH� \�RWUDV� VH�KDQ�HQWUHVDFD�
GR� GHO� WHVRUR� GH� OD� WUDGLFLyQ� GHO� ULWR�
URPDQR��6H�WUDWD�VLHPSUH�GH�FDQWDU�DO�
PLVWHULR�GH�&ULVWR�FRQ�ORV�WH[WRV�QDFL�
GRV� HQ� OD� FXQD� FRQWHPSODWLYD� GH� OD�
,JOHVLD�� /DV� IXHQWHV� SULQFLSDOHV� GH�
GRQGH� VH� KDQ� H[WUDtGR� ORV� WH[WRV� VRQ�
WUHV��OD�/LWXUJLD�GH�ODV�+RUDV��OD�VHOHF�
FLyQ�GH�KLPQRV�GH�OD�WUDGLFLyQ�SXEOL�
FDGD�HQ�HO�DxR������\� ODV�SUHFHV�TXH�
VH�HQFXHQWUDQ�UHFRJLGDV�HQ�OD�/LWXUJLD�
PRQiVWLFD�GH�ODV�+RUDV��SXEOLFDGD�HQ�
9LFWRULD��$UJHQWLQD��HQ�HO�DxR������ 

 

3DXOD-0DUFHOD� 'ʇʒʃʎʏʃ� 6ʋ�
ʐʋʄʃʎʆʋ�� &HOHEUDFLRQHV� FUHDWL�
YDV�� 0RGHORV� \� GHVDItRV�
�%LEOLRWHFD� /LW~UJLFD� ����� %DU�
FHORQD�� &HQWUH� GH� 3DVWRUDO� /L�
W~UJLFD�����������SS� 

&HOHEUDFLyQ� \� FUHDWLYLGDG� VRQ� GRV�
SDODEUDV�TXH�YDQ�XQLGDV��1R�KD\�FH�
OHEUDFLyQ�VLQ�QRYHGDG�\�VLQ�OD�DOHJUtD�
\� OD� GLYHUVLyQ� TXH� VXUJHQ� GHO� HQ�
FXHQWUR�� 6LQ� HPEDUJR�� FXDQGR� QRV�
UHIHULPRV�D�ODV�FHOHEUDFLRQHV�UHOLJLR�
VDV�QR�VLHPSUH� ODV�DVRFLDPRV�FRQ� OD�
FUHDWLYLGDG� \� OD� DOHJUtD� UDGLFDO� TXH�
LPSOLFDQ�� 3RVLEOHPHQWH� HVWH� GpILFLW�

HV�FRQVHFXHQFLD�GH�WHQHU�WDPELpQ�HQ�QXHVWUR�LPDJLQDULR�FROHF�
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WLYR�XQ�PRGHOR�GH�,JOHVLD�XQLIRUPDGR�H�LQHTXtYRFR�TXH�QR�GHMD�
HVSDFLR�D�OD�RULJLQDOLGDG�\�D�OD�PXOWLSOLFLGDG�WDQ�SURSLDV�GH�XQD�
,JOHVLD�SOXUDO�FRPR�OD�QXHVWUD� 

(VWH�OLEUR�DKRQGD�MXVWDPHQWH�HQ�HVWD�SRVLELOLGDG�GH�FUHDWLYL�
GDG�FHOHEUDWLYD�FRPR�H[SUHVLyQ�YLWDO�\�ULWXDO�GH�XQD�,JOHVLD�GL�
YHUVLILFDGD� \� FDUDFWHUL]DGD� FRQ� GLIHUHQWHV� PRGHORV�� FRPR� FR�
PXQLyQ�� LQVWLWXFLyQ�� HYDQJHOL]DFLyQ�\� VDFUDPHQWR�GHO� HQFXHQ�
WUR�FRQ�'LRV�\�FRQ� ORV�GHPiV��1R�SUHWHQGH�PRVWUDU�H[FOXVLYD�
PHQWH�PRGHORV�TXH�SHUWHQHFHQ�DO�SDVDGR�� VLQR�TXH�QRV� LQWUR�
GXFH�HQ�ORV�PRGHORV�GH�,JOHVLD�TXH�HVWiQ�YLJHQWHV�HQ�OD�DFWXDOL�
GDG��SHUR�TXH�WLHQHQ�UDtFHV�HQ�OD�KLVWRULD��SDUD�OXHJR�GDU�SDVR�D�
SURSXHVWDV�GH�DFWXDOL]DFLyQ�\�GH�UHQRYDFLyQ�� 

5HQDWR�/��'ʇ�=ʃʐ��(UXGL�� 'RPLQH�� TXDHVXPXV�� SR�
SXOXP� WXXP� VSLULWDOLEXV� LQVWUXPHQWLV�� /D� OHWWXUD�
GHOO¶HXFRORJLD�ODWLQD��DSSXQWL�SHU�OD�ULFHUFD�GL�XQ�PH�
WRGR� �%LEOLRWKHFD� ©(SKHPHULGHV� /LWXUJLFDHª��
©6XEVLGLDª�������5RPD��&HQWUR�/LWXUJLFR�9LQFHQ]LDQR-
(GL]LRQL�/LWXUJLFKH�����������SS� 

&RQ�HVWH�HVWXGLR�� HO�SURIHVRU�'H�
=DQ�RIUHFH�FRPR�FXOPHQ�GH�VX�SH�
ULRGR�GH�GRFHQFLD�XQD�JXtD�HVWUXF�
WXUDGD�\�DPSOLD�SDUD�HO�HVWXGLR�GH�
OD� HXFRORJtD�� (O� OLEUR� LOXVWUD� DOJX�
QRV�SDVDMHV�IXQGDPHQWDOHV�GH�XQD�
PHWRGRORJtD�RUJiQLFD��OD�FRGLFROR�
JtD�\�ODV�ULTXH]DV�FRQWHQLGDV�HQ�XQ�
PDQXVFULWR�OLW~UJLFR��OD�FUtWLFD�WH[�
WXDO�SURSLD�GH�ORV�WH[WRV�OLW~UJLFRV��
HO�DQiOLVLV�ILOROyJLFR�GH�XQ�ODWtQ�HQ�
FRQVWDQWH�HYROXFLyQ�� OD�FUtWLFD�KLV�
WyULFD�� HO� DQiOLVLV� GH� OD� DXWHQWLFL�
GDG�� OD� GLPHQVLyQ� OLWHUDULD�
�IXHQWHV��HVWUXFWXUD��HVWLOtVWLFD��Jp�
QHUR�OLWHUDULR��FRQWH[WR�OLWHUDULR��\�
OLQJ�tVWLFD� �ODV� IXQFLRQHV�� HO� LQGL�
FDGRU� VLQWDJPiWLFR�� HO� LORFXWRULR��
OR� SUDJPiWLFR�� OD� SUHVXSRVLFLyQ��� XQ� SUR\HFWR� GH� WHRORJtD� GH�
WH[WRV� OLW~UJLFRV� \� WUDGXFFLyQ� �WUDGXFFLyQ� VHPiQWLFD�� WUDGXF�
FLyQ�FRJQLWLYD��WUDGXFFLyQ�OLWHUDULD�� 
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/LQR� (PLOLR� 'ˁʇʜ� 9ʃʎʎʃʆʃ�
ʔʇʕ�� ©0LUDELOH� SUHVHQ]Dª�� ,O�
FXOWR� GHOO¶(XFDULVWLD� DOOD� OXFH�
GHOOD� ULIRUPD� OLWXUJLFD�
�3UHJKLHUD�H�OLWXUJLD���3RQWHUD�
QLFD� �%*��� &HQWUR� (XFDULVWLFR�
����������SS� 

(O�SURSyVLWR�GHO�OLEUR�HV�RIUHFHU�OD�
YLVLyQ�DFWXDO� GHO� FXOWR� D� OD�(XFDULV�
WtD� IXHUD� GH� OD� 0LVD�� IUXWR� GHO� FD�
PLQR�PDUFDGR� SRU� ORV� GRFXPHQWRV�
GHO�PDJLVWHULR�\�GH�OD�UHIRUPD�OLW~U�
JLFD�LPSXOVDGD�SRU�HO�&RQFLOLR�9DWL�
FDQR� ,,�� ,GHQWLILFD�� SRU� WDQWR�� ODV�
QXHYDV�FRRUGHQDGDV�FDSDFHV�GH�IXQ�
GDU� XQD� YLVLyQ� UHQRYDGD� GHO� FXOWR�
HXFDUtVWLFR�\�VXV�IRUPDV��D�OD�OX]�GH�
OD�ULFD�YLVLyQ�HXFDUtVWLFD�GH�OD�,JOHVLD�SRVFRQFLOLDU� 

 

:DOWHU�.ʃʕʒʇʔ-*HRUJH�$ʗʉʗʕʖʋʐ��HGV����/D�(XFDULV�
WtD��VDFUDPHQWR�GH�QXHVWUD�IH��(O�3R]R�GH�6LTXpQ�������
6DQWDQGHU��6DO�7HUUDH�����������SS� 

(Q� HVWH� QXHYR� OLEUR�� HO� FDUGHQDO�
.DVSHU� \� HO� SUHVWLJLRVR� WHyORJR�
*HRUJH�$XJXVWLQ� SURIXQGL]DQ� HQ� OD�
HXFDULVWtD� FRPR� FRUD]yQ� VDFUDPHQ�
WDO� GH� OD� UHQRYDFLyQ� HFOHVLDO�� 8QD�
WUDQVIRUPDFLyQ�FRPXQLWDULD�TXH�FR�
PLHQ]D� WUDV� OD� SURSLD� WUDQVIRUPD�
FLyQ� GHO� FUH\HQWH� HQ� VX� HQFXHQWUR�
YLYR� FRQ� HO� 6HxRU� HQ� OD� HXFDULVWtD��
/D�KLVWRULD�GH�OD�,JOHVLD�PXHVWUD�TXH�
SRGHPRV�VXSHUDU�OD�FULVLV�GH�IH�HQ�OD�
,JOHVLD�VL�GHVSHUWDPRV�HO�DQKHOR�SRU�
HO� HQFXHQWUR� FRQ� HO� 6HxRU� UHVXFLWD�
GR�\�DEULPRV�D�ORV�FUH\HQWHV�XQ�DF�
FHVR�QXHYR�D�OD�HXFDULVWtD� 
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*HUPiQ�0ʃʔʖˁʐʇʜ��/D�(XFDULV�
WtD� FRQ� IXWXUR�� 'LH]� SULQFLSLRV��
%DUFHORQD��&HQWUH�GH�3DVWRUDO�/L�
W~UJLFD����������SS� 

/RV� GLH]� SULQFLSLRV� TXH� VHxDOD� *HU�
PiQ�0DUWtQH]�SDUWHQ�GH�DOJXQRV� UHWRV�
DFWXDOHV�FRQVLGHUDGRV�D�OD�OX]�GH�WHPDV�
EiVLFRV� GH� OD� OLWXUJLD� UHVSRQGLHQGR� D�
DVSHFWRV�WHROyJLFRV��IHQRPHQROyJLFRV�\�
YLYHQFLDOHV� GHO�PLVWHULR� FHOHEUDGR��(V�
WRV� SULQFLSLRV� VRQ�� OD� SDUWLFLSDFLyQ� OL�
W~UJLFD�� YLVLyQ� VDJUDGD� GH� OD� YLGD�� SD�
VLyQ�GH�DPRU��FHQWUDOLGDG�GH�&ULVWR��DUV�
FHOHEUDQGL�� H[SUHVLyQ� VLPEyOLFD�� OD� OL�
WXUJLD�FRPR�HVFXHOD�GH�YLGD�� OD�EHOOH]D�
GH�ORV�ULWRV�OLW~UJLFRV��OD�HVSLULWXDOLGDG�OLW~UJLFD�\�OD�FDWHTXHVLV�
\�OD�WUDGLFLyQ� 

)LRUHQ]R�6ʃʎʘʋ��/D�HXFDULVWtD�HQ� OD�YLGD�GHO�SUHVEt�
WHUR� �'RVVLHUV�&3/�������%DUFHORQD��&HQWUH�GH�3DVWR�
UDO�/LW~UJLFD�����������SS� 

(Q� YLUWXG� GH� VX� RUGHQDFLyQ� VDFUD�
PHQWDO�� HO� VDFHUGRWH� HVWi� RUGHQDGR�
D�OD�(XFDULVWtD�GH�XQD�PDQHUD�SHFX�
OLDU� \� GLVWLQWLYD��'HVGH� HO� SXQWR� GH�
YLVWD� VDFUDPHQWDO� UHSUHVHQWD� D� -H�
VXFULVWR�TXLHQ��D�WUDYpV�GH�VX�PLVWH�
ULR�SDVFXDO��VH�FRQYLUWLy�HQ�(XFDULV�
WtD�\�VLJXH�DOLPHQWDQGR�D�VX�,JOHVLD�
FRQ�VX�FXHUSR�JORULRVR��/D�(XFDULV�
WtD�FHQWUD�\�RULHQWD�WRGD�OD�YLGD�\�WR�
GR�HO�PLQLVWHULR�GHO�VDFHUGRWH��7RGR�
OR� GHPiV� SURYLHQH� GH� HOOD� \� D� HOOD�
YXHOYH��(O�VDFHUGRWH�HV�VREUH�WRGR�HO�
VHUYLGRU� GH� &ULVWR� HQ� OD� (XFDULVWtD��
$Vt� SXHV�� WDQWR� VDQ� -XDQ� 3DEOR� ,,�
FRPR� %HQHGLFWR� ;9,� R� HO� PLVPR�

)UDQFLVFR�KDQ�H[KRUWDGR�FRQ�IUHFXHQFLD�DO�VDFHUGRWH��TXH�SUH�
VLGH�OD�(XFDULVWtD��D�SRQHUVH�pO�PLVPR�HQ�OD�©HVFXHODª�GH�OD�(X�
FDULVWtD�SDUD�SRGHU�LQVWUXLU�D�VX�SXHEOR�HQ�HO�PRGR�HXFDUtVWLFR�
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GH�&ULVWR��(V�GHVHDEOH�TXH�HO�VDFHUGRWH�KDJD�HVWR�GH�WUHV�PDQH�
UDV��DQLPDQGR�XQD�FHOHEUDFLyQ�GHYRWD�GH�OD�(XFDULVWtD��IRUPDQ�
GR�XQD�FRPXQLGDG�HXFDUtVWLFD�\�SURPRYLHQGR�XQD�SUiFWLFD�HX�
FDUtVWLFD� 

$OH[DQGHU� 6ʅʊʏʇʏʃʐʐ�� ,QWURGXFFLyQ� D� OD� WHRORJtD�
OLW~UJLFD��$�OD�OX]�GH�OD�WUDGLFLyQ�GH�OD�,JOHVLD�RUWRGR�
[D� �9HUGDG� H� LPDJHQ�� 7HRORJtD� ������ 6DODPDQFD�� 6t�
JXHPH������������SS� 

$OH[DQGHU� 6FKPHPDQQ� HVWi� FRQVL�
GHUDGR�XQR�GH�ORV�SULQFLSDOHV�UHIHUHQ�
WHV�GH�OD�,JOHVLD�RUWRGR[D�HQ�OD�VHJXQ�
GD�PLWDG�GHO�VLJOR�;;��(Q�HVWD�RULJLQDO�
LQWURGXFFLyQ�D� OD� WHRORJtD� OLW~UJLFD�GH�
IRUPD� KLVWyULFR-JHQpWLFD� \� FUtWLFD�� VH�
FHQWUD� VREUH� WRGR� HQ� HO� SULPHU�PLOH�
QLR� FULVWLDQR��SDUD�D\XGDU�D� HQWHQGHU�
OD�IRUPD�QRUPDWLYD�GH�FHOHEUDU� 

'HVGH�OD�SHUVSHFWLYD�GH�OD�WUDGLFLyQ�
FULVWLDQD�GH�OD�2UWRGR[LD��HO�DXWRU�

SODQWHD�XQD�WHRORJtD�GHO�WLHPSR�EDVD�
GD�HQ�ORV�WUHV�FLFORV�SULQFLSDOHV�GH�OD�
FHOHEUDFLyQ�FULVWLDQD��HO�GLDULR��HO�VH�
PDQDO�\�HO�DQXDO��(O�DFHUFDPLHQWR�KLV�
WyULFR�VH�SUXHED�DO�FRQHFWDUVH�\�MX]�
JDUVH�GHVGH�VX�IXQGDPHQWR�HFOHVLROy�
JLFR�\�HXFDUtVWLFR��SXHV�HQ�OD�FHOHEUDFLyQ�GH�OD�HXFDULVWtD�HV�

GRQGH�VH�UHDOL]D�OD�,JOHVLD�\�GRQGH�ORV�FULVWLDQRV�HQFXHQWUDQ�OD�
IXHQWH�\�HO�FXOPHQ�GH�VX�H[LVWHQFLD�
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3OHJDULD�GH�RUGHQDFLyQ�HSLVFRSDO 

'LRV�\�3DGUH�GH�QXHVWUR�6HxRU�-HVXFULVWR� 
3DGUH�GH�PLVHULFRUGLD�\�'LRV�GH�WRGR�FRQVXHOR� 
TXH�KDELWDV�HQ�HO�FLHOR�\�WH�ILMDV�HQ�ORV�KXPLOGHV� 
TXH�OR�FRQRFHV�WRGR�DQWHV�GH�TXH�H[LVWD� 
7~�HVWDEOHFLVWH�QRUPDV�HQ�WX�,JOHVLD�FRQ�WX�SDODEUD�ELHQKHFKRUD� 
'HVGH�HO�SULQFLSLR�W~�SUHGHVWLQDVWH�XQ�OLQDMH�MXVWR�GH�$EUDKiQ� 
QRPEUDVWH�SUtQFLSHV�\�VDFHUGRWHV� 
\�QR�GHMDVWH�VLQ�PLQLVWURV�WX�6DQWXDULR� 
'HVGH�HO�SULQFLSLR�GHO�PXQGR�WH�DJUDGD� 
VHU�JORULILFDGR�SRU�WXV�HOHJLGRV� 

,ʐʈʗʐʆʇ�ʃʊʑʔʃ�ʕʑʄʔʇ�ʇʕʖʇ�ʖʗ�ʇʎʇʉʋʆʑ�ʎʃ�ʈʗʇʔʜʃ�ʓʗʇ�ʆʇ�ʖʋ�
ʒʔʑʅʇʆʇ��ʇʎ�(ʕʒˁʔʋʖʗ�ʆʇ�ʉʑʄʋʇʔʐʑ�ʓʗʇ�ʆʋʕʖʇ�ʃ�ʖʗ�ʃʏʃʆʑ�+ʋ�
ʌʑ�-ʇʕʗʅʔʋʕʖʑ��ʛ�eʎ��ʃ�ʕʗ�ʘʇʜ��ʅʑʏʗʐʋʅ˖�ʃ�ʎʑʕ�6ʃʐʖʑʕ�$ʒ˖ʕʖʑ�
ʎʇʕ��ʓʗʋʇʐʇʕ�ʇʕʖʃʄʎʇʅʋʇʔʑʐ�ʎʃ�,ʉʎʇʕʋʃ�ʅʑʏʑ�6ʃʐʖʗʃʔʋʑ�ʖʗʛʑ�
ʇʐ� ʅʃʆʃ� ʎʗʉʃʔ�� ʒʃʔʃ� ʉʎʑʔʋʃ� ʛ� ʃʎʃʄʃʐʜʃ� ʋʐʅʇʕʃʐʖʇ� ʆʇ� ʖʗ�
ʐʑʏʄʔʇ� 
3DGUH�VDQWR��W~�TXH�FRQRFHV�ORV�FRUD]RQHV� 
FRQFHGH�D�HVWH�VHUYLGRU�WX\R��D�TXLHQ�HOHJLVWH�SDUD�HO�HSLVFRSDGR� 
TXH�VHD�XQ�EXHQ�SDVWRU�GH�WX�VDQWD�JUH\ 
\�HMHUFLWH�DQWH�WL�HO�VXPR�VDFHUGRFLR�VLUYLpQGRWH�VLQ�WDFKD�GtD�\�QRFKH� 
TXH�DWUDLJD�WX�IDYRU�VREUH�WX�SXHEOR 
\�RIUH]FD�ORV�GRQHV�GH�WX�VDQWD�,JOHVLD� 
TXH�SRU�OD�IXHU]D�GHO�(VStULWX� 
TXH�UHFLEH�FRPR�VXPR�VDFHUGRWH�\�VHJ~Q�WX�PDQGDWR� 
WHQJD�HO�SRGHU�GH�SHUGRQDU�SHFDGRV� 
TXH�GLVWULEX\D�ORV�PLQLVWHULRV�\�ORV�RILFLRV�VHJ~Q�WX�YROXQWDG� 
\�GHVDWH�WRGR�YtQFXOR�FRQIRUPH�DO�SRGHU�TXH�GLVWH�D�ORV�$SyVWROHV� 
TXH�SRU�OD�PDQVHGXPEUH�\�OD�SXUH]D�GH�FRUD]yQ 
WH�VHD�JUDWD�VX�YLGD�FRPR�VDFULILFLR�GH�VXDYH�RORU� 
SRU�PHGLR�GH�WX�+LMR�-HVXFULVWR� 
SRU�TXLHQ�UHFLEHV�OD�JORULD��HO�SRGHU�\�HO�KRQRU� 
FRQ�HO�(VStULWX��HQ�OD�VDQWD�,JOHVLD� 
DKRUD�\�SRU�ORV�VLJORV�GH�ORV�VLJORV� 
5��$PpQ� 



 

 

 
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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