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$*8,$5 � 5RGULJR GH \ )UDQFLVFR 0217(0$<25 < &25'2%$ '(

&8(1&$� 6XP DULR V GH OD 5HFRSLODF LyQ *HQ HUDO G H ODV OH\ HV G H ODV ,Q GLDV

2 FF LGHQ WDOHV� SRU 5RGULJR GH $JXLDU \ )UDQFLVFR GH 0RQWHPD\RU \
&yUGRED GH &XHQFD� FRQ OLFHQFLD HQ 0p[LFR� ,PSUHIIRV SRU )UDQFLV�
FR 5RGUtJXH] /XSHUFLR� 0p[LFR� ����� HG� IDFV�� HVW� LQWURG� ,VPDHO
6iQFKH] %HOOD� 0p[LFR� )&(� �����

$,=3858$� 5DPyQ� &XUD]DR \ OD FR VWD GH &DUDFDV� ,Q WURGXF F LyQ DO HV�

WXGLR GHO F RQ WUDEDQGR HQ OD SURY LQ F LD GH 9HQ H]XHOD HQ WLHP SRV GH OD

FRP SDx tD *XLSX]FRDQD ���������� &DUDFDV� %LEOLRWHFD GH OD $FDGHPLD
1DFLRQDO GH OD +LVWRULD� ����� )XHQWHV SDUD OD +LVWRULD &RORQLDO GH
9HQH]XHOD�

$/&$5$= < &$6752� ,VLGRUR� %UHY H LQ VWUXFF LRQ GHO P pWRGR � \ SUiF WLFD

GH OR V TXDWUR MX LF LR V� F LY LO R UG LQ DULR � VXP DULR GH SDUWLF LyQ � H[HFXWLY R � \

J HQ HUDO G H FRQ FXUVR GH DFUHHGRUHV� �D HG�� 0DGULG� HQ OD RILFLQD GH
$QWRQLR )HUQiQGH]� �����

$48,12� 7RPiV GH� 6XP D GH WHR OR J tD� �D HG�� 0DGULG� %LEOLRWHFD GH
$XWRUHV &ULVWLDQRV� ����� � WV�

$5$1*,2�58,=� 9LQFHQ]R� ,Q VWLWXF LRQ HV G H GHUHFKR URP DQ R � WUDG� GH OD
��D HG� LWDO� SRU -RVp 0� &DUDPpV )HUUR� %XHQRV $LUHV� 'HSDOPD�
�����

$5$8= 021)$17(� &HOHVWLQR $QGUpV� (O FRQ WUDEDQ GR KR ODQ GpV HQ HO

&DULEH GXUDQ WH OD SULP HUD P LWDG GHO VLJ OR ;9,,,� &DUDFDV� $FDGHPLD
1DFLRQDO GH OD +LVWRULD� ����� � WV�� )XHQWHV SDUD OD +LVWRULD &RORQLDO
GH 9HQH]XHOD�

$5&,/$ )$5Ì$6� (GXDUGR� &RP HUF LR HQ WUH 0p[LFR \ 9HQ H]XHOD HQ OR V

VLJ OR V ;9, \ ;9,,� 0p[LFR� (O &ROHJLR GH 0p[LFR� �����
——� (O 5HDO &RQ VXODGR GH &DUDFDV� &DUDFDV� ,QVWLWXWR GH (VWXGLRV +LV�

SDQRDPHULFDQRV� 8QLYHUVLGDG &HQWUDO GH 9HQH]XHOD� �����

���

 ,QFOXLPRV WDQWR OD ELEOLRJUDItD \ IXHQWHV FLWDGDV FRPR ODV FRQVXOWDGDV�



$51$8 � $OIRQVR� 5XGLP HQ WR V GH FXOWXUD P DUtWLP D� %DUFHORQD� &DOSH�

V� D�

$<$/$� 0DQXHO -RVHSK GH� 'LF F LRQ DULR GH JRELHUQ R \ OHJ LVODF LyQ GH ,Q �

G LDV� 0DGULG� HG� GH 0LODJURV GHO 9DV 0LQJR� (GLFLRQHV GH &XOWXUD

+LVSiQLFD� ����� �� WV�

$=&21$ *8(55$� $QD 0�� &RP HUF LR \ FRP HUF LDQ WHV HQ OD 1DY DUUD GHO

VLJ OR ;9,,,� 1DYDUUD� *RELHUQR GH 1DYDUUD� 'HSDUWDPHQWR GH (GX�

FDFLyQ \ &XOWXUD� �����

$=(9('2� $OSKRQVR GH� &RPP HQ WDULR UXP LXULV F LY LOLV LQ +LVSDQ LDH UH�

J LDV FRQ VWLWXWLRQ HV� 0DGULG� ,XDQ +DIUH\ � ����� WRPR WHUFHUR�

%$5.+$0� 0LFKDHO +�� ´0HUFDGHUHV� FRPHUFLR \ ILDQ]DV HQ HO 1� GH

(VSDxD� HO VHJXUR PDUtWLPR HQ %XUJRV \ VX GHVDUUROOR HQ 6DQ 6HEDV�

WLiQ \ 0DGULG �����������µ� $FWDV GHO 9 &HQ WHQ DULR GHO &RQ VXODGR GH

%XUJR V� �,� 6LP SRVLR ,Q WHUQ DF LRQ DO ´(O &RQ VXODGR GH %XUJR Vµ� %XUJRV�

([FPD� 'LSXWDFLyQ 3URYLQFLDO GH %XUJRV� �����

%(50$1 � +DUROG -�� /D IRUP DFLyQ GH OD WUDGLF LyQ MXUtG LFD GH R FF LGHQ WH�

WUDG� 0yQLFD 8WULOOD GH 1HLUD� 0p[LFR� )&(� �����

%$55(5$ *5$)� -RUJH� ´&RGLILFDFLyQ \ GHVFRGLILFDFLyQ PHUFDQWLO HQ

0p[LFRµ� (VWXGLR V HQ KRP HQ DMH D OD GR F WR UD <R ODQ GD )UtDV� 0p[LFR�

81$0� �����

%$55(52 *$5&Ì$ � $QD 0D�� ´1RWDV SDUD XQD QXHYD HGLFLyQ GH ODV

2UGHQDQ]DV GHO &RQVXODGR GH OD 8QLYHUVLGDG GH 0HUFDGHUHV GH 1XH�

YD (VSDxDµ� HQ %HDWUL] %(51$/ �FRRUG��� 0HP RULD GHO ,9 &RQ JUHVR

GH +LVWR ULD GHO 'HUHFKR 0H[LFDQ R � 0p[LFR� 81$0� ����� W� ,�

%$6$6 )(51É1'(=� 0DQXHO� (O &RQ VXODGR GH %XUJR V HQ HO VLJ OR ;9,�

0DGULG� &6,&� ����� HG� IDFV�� GH OD ([FPD� 'LSXWDFLyQ 3URYLQFLDO

GH %XUJRV� 9 FHQWHQDULR GH OD IXQGDFLyQ GHO &RQVXODGR GH %XUJRV�

�����

%$67(55$ � 5DPyQ GH� 8QD HP SUHVD GHO VLJ OR ;9,,,� ODV Q DY HV GH OD

LOXVWUDF LyQ � 5HDO &RP SDx LD *XLSX]FXDQ D GH &DUDFDV \ VX LQ IOXHQ F LD

HQ OR V G HVWLQ R V GH $P pULFD� &DUDFDV� LPSUHQWD %ROtYDU� �����

%$68572 /$55$f$*$� 5RPiQ� &RP HUF LR \ EXUJXHVtD P HUFDQ WLO GH %LO�

EDR HQ OD VHJXQ GD P LWDG GHO VLJ OR ;9,,,� %LOEDR� 8QLYHUVLGDG GHO 3DtV

9DVFR� �����

%(17+$0� -HUHPtDV \ 785*27� 'HIHQ VD GH OD XVXUD� y FDUWDV VREUH OR V

LQ FRQY HQ LHQ WHV GH ODV OH\HV TXH ILMDQ OD WDVD GH LQ WHUpV GHO GLQ HUR SRU -HUH�

P tDV %HQ WKDP � FRQ XQ D P HP RULD VREUH OR V SUpVWDP RV GH GLQ HUR � SRU
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7XUJR W \ XQD LQ WURGXFF LyQ TXH FRQ WLHQ H XQD GLVHUWDF LyQ VREUH HO SUpV�

WDP R D LQ WHUpV� WUDG� GRQ -� (�� 3DUtV� LPSUHQWD GH &DVLPLU� �����

%(5*(5� $GROI� (QF\ F ORSHGLF 'LF WLRQ DU\ R I 5RP DQ /DZ � WUDQVDFWLRQV RI

WKH $PHULFDQ 3KLORVRSKLFDO 6RFLHW\ � YROXPH ��� SDUW �� ����� UH�

SULQWHG 7KH $PHULFDQ 3KLORVRSKLFDO 6RFLHW\ � 3KLODGHOSKLD� �����

%(51$/� $QWRQLR 0LJXHO� /D ILQ DQ F LDF LyQ GH OD &DUUHUD GH ,Q GLDV ������

������ 'LQ HUR \ F UpG LWR HQ HO F RP HUF LR F R ORQ LDO HVSDx R O F RQ $P pULFD�

0DGULG� )XQGDFLyQ HO 0RQWH� �����

——� ´/RV PHGLRV GH WUDQVSRUWH \ FRPXQLFDFLyQ� VRSRUWHV GHO FUpGLWR

HQ OD ILQDQFLDFLyQ GH OD &DUUHUD GH ,QGLDVµ� /DV FRP XQ LFDF LRQ HV HQ WUH

(XURSD \ $P pULFD� ���������� $FWDV GHO , &RQ JUHVR ,Q WHUQ DF LRQ DO G H

&RP XQ LFDF LRQ HV� 0DGULG� 0LQLVWHULR GH 2EUDV 3~EOLFDV� 7UDQVSRUWHV

\ 0HGLR $PELHQWH� 6HFUHWDUtD *HQHUDO GH &RPXQLFDFLRQHV� �����

——� ´6REUH ORV VHJXURV PDUtWLPRV HQ OD &DUUHUD GH ,QGLDV� VLJOR ;9,µ�

$FWDV GHO 9 &HQ WHQ DULR GHO &RQ VXODGR GH %XUJR V� �,� 6LP SRVLR ,Q WHUQ D�

F LRQ DO ´(O &RQ VXODGR GH %XUJR Vµ� %XUJRV� ([FPD� 'LSXWDFLyQ 3URYLQ�

FLDO GH %XUJRV� �����

%(51$/� %HDWUL]� ´/D SROtWLFD FRPHUFLDO PDUtWLPD GH (VSDxD HQ ,QGLDVµ�

(VWXG LR V HQ KRP HQ DMH D -R UJ H %DUUHUD *UDI� 0p[LFR� 81$0� �����

W� ,�

%,%,/21, $0(1*8$/� $QGUHX� 0HUFDGHUV L Q DY HJDQ WV D P DOOR UFD GXUDQ W

HO VHJ OH ;9,,� 3DOPD GH 0DOORUFD� �����

%,7$5 /(7$<)� 0DUFHOR� /RV HFRQ RP LVWDV HVSDx R OHV G HO VLJ OR ;9,,, \ VXV

LG HDV VREUH HO F RP HUF LR FRQ ODV ,Q G LDV� �D HG�� 0p[LFR� ,QVWLWXWR 0H[L�

FDQR GH &RPHUFLR ([WHULRU� �����

%25'(-( < 025(1&26� )HUQDQGR GH� 7UiILF R GH ,Q G LDV \ SR OtWLFD R F Hi�

Q LFD� 0DGULG� 0DSIUH� ����� FROHFFLyQ 0DU \ $PpULFD�

%255(*2 3/$ � 0DUtD GHO &DUPHQ� ´0DHVWUHV \ SLORWRV GH OD %DKtD

*DGLWDQD HQ OD &DUUHUD GH ,QGLDV KDVWD ����µ� $QGDOXF tD \ $P pULFD�

$F WDV GHO ,, &RQ JUHVR GH +LVWR ULD GH $QGDOXF tD� &yUGRED� &RQVHMHUtD

GH &XOWXUD \ 0HGLR $PELHQWH GH OD -XQWD GH $QGDOXFtD \ 2EUD

6RFLDO \ &XOWXUDO &DMDVXU� 'HSDUWDPHQWR GH +LVWRULD 0RGHUQD� &RQ�

WHPSRUiQHD \ GH $PpULFD GH OD 8QLYHUVLGDG GH &yUGRED� �����

%86726 52'5Ì*8(=� 0DQXHO� /RV FRP HUF LDQ WHV GH OD &DUUHUD GH ,Q GLDV

HQ HO &iGL] GHO VLJ OR ;9,,, ������������ &iGL]� 8QLYHUVLGDG GH &iGL]�

�����

——, ´(O DSRGHUDGR HQ HO FRPHUFLR GH $PpULFD D WUDYpV GH &iGL]

�VLJORV ;9,, \ ;9,,,�µ� $QGDOXF tD \ $P pULFD� $F WDV GHO ,, &RQ JUHVR
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GH +LVWR ULD GH $QGDOXF tD� &yUGRED� &RQVHMHUtD GH &XOWXUD \ 0HGLR

$PELHQWH GH OD -XQWD GH $QGDOXFtD \ 2EUD 6RFLDO \ &XOWXUDO &DMDVXU�

'HSDUWDPHQWR GH +LVWRULD 0RGHUQD� &RQWHPSRUiQHD \ GH $PpULFD

GH OD 8QLYHUVLGDG GH &yUGRED� �����

&$%$//(52 -8É5(=� -RVp $QWRQLR� (O UpJ LP HQ MXUtG LF R GH ODV DUP DGDV

GH OD &DUUHUD GH ,Q G LDV� VLJ OR V ;9, \ ;9,,� 0p[LFR� 81$0� �����

&$/'(5Ð1 � )UDQFLVFR 5�� +LVWR ULD HFRQ yP LFD GH OD 1XHY D (VSDxD HQ

WLHP SR GH OR V $XVWULDV� 0p[LFR� )&(� �����

&$/9,1,� ,RKDQQLV� /H[LFRQ ,XULG LFXP ,XULV &  VDUHL 6LP XO� HW &DQ RQ LF L���

(GLWLR SRVWUHPD� *HQHYDH� 6XPSWLEXV 6DPXHOLV &KRXHW� �����

&$30$1< < '( 02173$/$8 � $QWRQLR GH� 0HP RULDV KLVWR ULFDV VREUH

OD P DULQ D� FRP HUF LR � \ DUWHV G H OD DQ WLJXD F LXGDG GH %DUF HORQ D� 0DGULG�

LPSUHQWD GH 6DQFKD� ����� W� ,�

&$55$6&2 *21=É/(=� 0D� *XDGDOXSH� /RV LQ VWUXP HQ WR V GHO FRP HUF LR

F R ORQ LDO HQ HO &iGL] GHO VLJ OR ;9,, ������������ 0DGULG� %DQFR GH

(VSDxD�6HUYLFLR GH (VWXGLRV� ����� (VWXGLRV GH +LVWRULD (FRQyPLFD�

Q~P� ���

&$6$'2� +LODULR� ´(O FRPHUFLR LQWHUQDFLRQDO EXUJDOpV HQ ORV VV� ;9

\ ;9,µ� $FWDV GHO 9 &HQ WHQ DULR GHO &RQ VXODGR GH %XUJR V� �,� 6LP SRVLR

,Q WHUQ DF LRQ DO ´(O &RQ VXODGR GH %XUJR Vµ� %XUJRV� ([FPD� 'LSXWDFLyQ

3URYLQFLDO GH %XUJRV� �����

——� 6Hx RUHV� P HUFDGHUHV \ FDP SHVLQ R V� /D FRP DUFD GH %XUJR V D ILQ HV G H

OD (GDG 0HGLD� /HyQ� -XQWD GH &DVWLOOD \ /HyQ� &RQVHMHUtD GH &XOWXUD

\ %LHQHVWDU 6RFLDO� �����

&$67,//(52 &$/92� $OIUHGR� ´/DV FRPXQLFDFLRQHV PDUtWLPDV HQ HO

LPSHULR WUDQVRFHiQLFR HVSDxRO \ OD FRQH[LyQ WUDQVtVWPLFD �VLJORV

;9,�;9,,�µ� /DV FRP XQ LFDF LRQ HV HQ WUH (XURSD \ $P pULFD� ����������

$FWDV GHO , &RQ JUHVR ,Q WHUQ DF LRQ DO G H &RP XQ LFDF LRQ HV� 0DGULG� 0LQLV�

WHULR GH 2EUDV 3~EOLFDV� 7UDQVSRUWHV \ 0HGLR $PELHQWH� 6HFUHWDUtD

*HQHUDO GH &RPXQLFDFLRQHV� �����

&(59(5$ 3(5<� -RVp� /D P DULQ D P HUFDQ WH HVSDx R OD� +LVWR ULD \ F LUFXQ V�

WDQ F LD� 0DGULG� (GLWRULDO 6DQ 0DUWtQ� �����

&/$9(52� %DUWRORPp� 8VXUD� 'HO XVR HFRQ yP LFR GH OD UHOLJ LyQ HQ OD

KLVWR ULD� 0DGULG� )XQGDFLyQ &XOWXUDO (QULTXH /XxR 3HxD� 7HFQRV�
�����

&2,1*� +HOPXW� 'HUHFKR SULY DGR HXURSHR � ,� 'HUHFKR FRP ~Q P iV DQ WtJXR

������������ WUDG� \ DSRVWLOODV $QWRQLR 3pUH] 0DUWtQ� 0DGULG� )XQ�
GDFLyQ &XOWXUDO GHO 1RWDULDGR� ����� W� ,�
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&2//(7� 3LHWUR� &DVXV FRQ VF LHQ WLDH %HQ HG LF WL ;,9� HGLWLR QRYLVVLPD
&RPSOXWHQVLV� 7\SLV 5HJLDH 8QLYHUVLWDWLV� ����� W� ,�

&RQYHQWR GH 6DQWLDJR GH OD FLXGDG GH 3DPSORQD� 8QLYHUVLGDG GHO�
3URP SWXDULR GH OD WKHR OR J LD P RUDO� TXH KD FRP SXHVWR HO FRQ Y HQ WR GH

6DQ WLDJR � 8Q LY HUILGDG GH 3DP SORQ D� GHO 6DJUDGR 2UGHQ GH 3UHG LFDGRUHV�

ILJXLHQ GR SRU OD P D\RU SDUWH ODV 'RF WULQ DV GHO 0�5�3� 0DHVWUR )U� )UDQ �

F LIFR /DUUDJD� 3ULR U TXH IXH GH GLFKR &RQ Y HQ WR � HQ HO TXH IH UHIR UP DQ �

\ FR UULJHQ P XFKDV GH IXV RSLQ LRQ HV� \ VH LOXVWUD FRQ OD H[SOLFDF LRQ GH

Y DULDV &RQ IWLWXF LRQ HV GH 1�66�3� %HQ HG LF WR ;,9� UHLPSUHIIR HQ HO &R�
OHJLR 5HDO GH 6� ,JQDFLR GH OD 3XHEOD GH ORV ÉQJHOHV� DxR GH �����

&2521$6 *21=É/(6� 6DQWRV 0�� 0DQXDO GH KLVWR ULD GHO GHUHFKR HVSD�

x R O� 9DOHQFLD� 7LUDQW OR %ODQFK� �����
——, ´/D MXULVGLFFLyQ PHUFDQWLO GH ORV &RQVXODGRV GHO 0DU HQ HO $Q�

WtJXR 5pJLPHQ �����������µ� $FWDV GHO 9 &HQ WHQ DULR GHO &RQ VXODGR

GH %XUJR V� �,� 6LP SRVLR ,Q WHUQ DF LRQ DO ´(O &RQ VXODGR GH %XUJR Vµ� %XUJRV�
([FPD� 'LSXWDFLyQ 3URYLQFLDO GH %XUJRV� �����

&58= %$51(<� ÐVFDU� (O UpJ LP HQ MXUtG LFR GHO F R UVR P DUtWLP R � HO P XQ �

GR LQ G LDQ R \ HO 0p[LFR GHO VLJ OR ;,;� 0p[LFR� 81$0� �����
&XOWXUD� 0LQLVWHULR GH� &DUOR V ,,, \ OD ,OXVWUDF LyQ � ��������� �FDWiOR JR ��

0DGULG� &RPLVLyQ 1DFLRQDO 2UJDQL]DGRUD GHO %LFHQWHQDULR� 0LQLV�
WHULR GH &XOWXUD� /XQZHUJ (GLWRUHV� ���������� � WV�

'( /8&$� -R� %DSWLVWDH� 7KHDWUXP Y HULWDWLV� HW MXVWLWLDH� 9HQHWLLV� ([
7WSRJUDSKLD %DOOHRQLDQD� ����� OLEHU RFWDYXV�

'(/ 9,*2� $EHODUGR� &DP ELVWDV� P HUFDGHUHV \ EDQ TXHUR V HQ HO 6LJ OR G H

2UR HVSDx R O� 0DGULG� %LEOLRWHFD GH $XWRUHV &ULVWLDQRV� �����
'(927,� -XDQ� ,Q VWLWXF LRQ HV FDQ yQ LFDV� QYD� HG�� 3DUtV�0p[LFR� OLEUHUtD

GH &K� %RXUHW� �����
'LF F LRQ DULR GH $XWRULGDGHV� HG� IDFV� GH OD GH ����� 0DGULG� *UHGRV�

����� W� ,,,�
'Ì$= 0(/,$1 � 0DIDOGD 9LFWRULD� ´(VWXGLR VREUH FRQWUDWRV UHODWLYRV D

OD QDYHJDFLyQ SRU 3HGUR 0HOJDUHMR 0DQULTXH GH /DUD� 6LJOR ;9,µ�
$FWDV \ (VWXGLR V GHO ,; &RQ JUHVR GHO ,Q VWLWXWR ,Q WHUQ DF LRQ DO G H +LVWR ULD

GHO 'HUHFKR ,Q G LDQ R � 0DGULG� 8QLYHUVLGDG &RPSOXWHQVH� ����� W� ,,�
'20Ì1*8(= 9,&(17(� -RVHSK 0DQXHO� ,OXVWUDF LyQ \ FRQ WLQ XDF LyQ D OD

&XULD 3KLOLSLFD� 9DOHQFLD� LPSUHQWD GH )UDQFLVFR %HUWRQ� ����� WV� ,
\ ,,,�

'·256� ÉOYDUR� 'HUHFKR SULY DGR URP DQ R � �D HG�� 3DPSORQD� 8QLYHUVLGDG
GH 1DYDUUD� �����
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'8%/É1� 0DQXHO \ -RVp 0DUtD /2=$12� /HJLVODF LyQ P H[LFDQ D R FR OHF �

F LyQ FRP SOHWD GH ODV GLVSR VLF LRQ HV OHJ LVODWLY DV H[SHGLGDV GHVGH OD LQ GH�

SHQ GHQ F LD GH OD UHS~EOLFD� HG� RI�� ,PSUHQWD GHO &RPHUFLR� ����� WV�

,�;,;�

(/,=21'2� )UDQFLVFR $QWRQLR GH� 3UiFWLFD XQ LY HUVDO IR UHQ VH GH OR V WUL�

EXQ DOHV G H (VSDx D \ GH ODV ,Q G LDV� 0DGULG� YLXGD H KLMR GH 0DUtQ�

0&'&&;&,,� HG� IDFV� GHO 7ULEXQDO 6XSHULRU GH -XVWLFLD GHO 'LV�

WULWR )HGHUDO� ����� WV� ,� ,,� ,,, \ ,9�

(15Ì48(= 526$6� -RVp 'DYLG� +LVWR ULD GHO G HUHFKR P DUtWLP R P H[LFDQ R �

0p[LFR� *RELHUQR GHO (VWDGR GH &ROLPD� �����

(6&5,&+(� -RDTXtQ� 'LF F LRQ DULR UD]RQ DGR GH OHJ LVODF LyQ F LY LO� SHQ DO� FR �

P HUF LDO \ IR UHQ VH� HG� \ HVW� LQWU� 0DUtD GHO 5HIXJLR *RQ]iOH]� 0p[LFR�

81$0� �����

(6&8'(52� -RVp $QWRQLR� &XUVR GH KLVWR ULD GHO G HUHFKR � �D HG�� 0DGULG�

6RODQD H KLMRV� �����

(67$6(1� 3HGUR� &XHVWLRQ HV GH GHUHFKR P DUtWLP R � 0DGULG� KLMRV GH 5HXV�

HGLWRUHV� �����

([FHOHQWtVLPD 'LSXWDFLyQ 3URYLQFLDO GH %XUJRV �HGLWRU�� $FWDV GHO 9

&HQ WHQ DULR GHO &RQ VXODGR GH %XUJR V� �,� 6LP SRVLR ,Q WHUQ DF LRQ DO ´(O

&RQ VXODGR GH %XUJR Vµ� %XUJRV� �����

——� $FWDV GHO 9 &HQ WHQ DULR GHO &RQ VXODGR GH %XUJR V� �,,� &RQ IHUHQ F LDV

GHO F LF OR ´%XUJR V \ HO &RQ VXODGRµ� %XUJRV� �����

(;1(5 � $GROIR� 'H OD IXHU]D P D\RU HQ HO GHUHFKR P HUFDQ WLO URP DQ R \

HQ HO DF WXDO� WUDG� (PLOLR 0LxDQD \ 9LOODJUDFLD� 0DGULG� OLEUHUtD JH�

QHUDO GH 9LFWRULDQR 6XiUH]� �����

)(/,&,$12 5$026� +pFWRU 5�� (O FRQ WUDEDQ GR LQ J OpV HQ HO &DULEH \

*ROIR GH 0p[LFR ������������ 6HYLOOD� ([FPD� 'LSXWDFLyQ 3URYLQFLDO

GH 6HYLOOD� �����

)(/,&,6� 5� 3� )�� 3RWHVWDWLV H[DP HQ HFF OHVLDVWLFXP FXP QRY LIILP LV DGGL�

WLRQ LEXV� 0XWLQDH� 6XPSWLPXV %DOOHRQLDQLV� �����

)(51É1'(= *21=É/(=� )HUQDQGR� ´(O &RQVXODGR GH 6HYLOOD� SUHVHQ�

FLD \ SRGHU GH ORV FDUJDGRUHV YDVFRV �����������µ� $FWDV GHO ,, &RQ �

J U HVR G H +LVWR U LD G H $Q GDOX F tD� $Q GDOX F tD \ $P pUL F D� &yUGRED�

&RQVHMHUtD GH &XOWXUD \ 0HGLR $PELHQWH GH OD -XQWD GH $QGDOXFtD

\ 2EUD 6RFLDO \ &XOWXUDO &DMDVXU� �����

)5(0217� 5REHUW� &RGH GH /·DERUGDJ H� 3DUtV� 9� *XLDUG 	 (� %ULqUH�

�����

��� %,%/,2*5$)Ì$ < )8(17(6



*$,86� ,Q VWLWXWDV� WUDG� \ Q� $OIUHGR GL 3LHWUR� /D 3ODWD� $UJHQWLQD�

(GLFLRQHV /LEUHUtD -XUtGLFD� �����

*$/9É1 5,9(5$� 0DULDQR �HG��� &RQ FLOLR ,,, 3URY LQ F LDO 0H[LFDQ R � F H�

OHEUDGR HQ 0p[LFR HQ HO Dx R GH ����� FRQ ILUP DGR HQ 5RP D SRU HO 3DSD

6L[WR 9� \ P DQ GDGR REVHUY DU SRU HO JRELHUQ R HVSDx R O HQ GLY HUVDV UHDOHV

R UGHQ HV� �D HG� HQ ODWtQ \ HQ FDVWHOODQR� 0p[LFR� (XJHQLR 0DLOOHIHUW

\ FRPSDxtD� HGLWRUHV� �����

*$5&Ì$�%$48(52 *21=É/(=� $QWRQLR� /D &DUUHUD GH ,Q G LDV� VXP D

GH OD FRQ WUDWDF LyQ \ R F pDQ R GH Q HJR F LR V� 6HYLOOD� $OJDLGD (GLWRUHV� 6R�

FLHGDG (VWDWDO SDUD OD ([SRVLFLyQ 8QLYHUVDO� �����

*$5&Ì$ '( 48(9('2 < &21&(//Ð1� (OR\ � 2UGHQ DQ]DV GHO &RQ VX�

ODGR GH %XUJR V GH ����� %XUJRV� LPSUHQWD GH OD 'LSXWDFLyQ� ����� HG�

IDFV� GH OD ([FPD� 'LSXWDFLyQ 3URYLQFLDO GH %XUJRV� 9 &HQWHQDULR

GH OD IXQGDFLyQ GHO &RQVXODGR GH %XUJRV� ´,QVWLWXFLyQ )HUQiQ *RQ�

]iOH]µ� �����

*$5&Ì$�*$//2� $OIRQVR� 0DQXDO GH KLVWR ULD GHO GHUHFKR HVSDx R O� 0D�

GULG� $UWHV *UiILFDV \ (GLFLRQHV� �����

*$5&Ì$ )8(17(6� /XWJDUGR� (O FRP HUF LR HVSDx R O FRQ $P pULFD �����

����� 6HYLOOD� ([FPD� 'LSXWDFLyQ 3URYLQFLDO GH 6HYLOOD� (VFXHOD GH

(VWXGLRV +LVSDQR�$PHULFDQRV GH 6HYLOOD� �����

*$5&Ì$ < 6$1=� $UFDGLR� ´(O VHJXUR PDUtWLPR HQ (VSDxD HQ ORV VLJORV

;9 \ ;9,µ� $FWDV GHO 9 &HQ WHQ DULR GHO &RQ VXODGR GH %XUJR V� �,� 6LP �

SRVLR ,Q WHUQ DF LRQ DO ´(O &RQ VXODGR GH %XUJR Vµ� %XUJRV� ([FPD� 'LSX�

WDFLyQ 3URYLQFLDO GH %XUJRV� �����

——� \ )(55(5 , 0$//2/� 0DUtD 7HUHVD� $VVHJXUDQ F HV L FDQ Y LV P DUt�

WLP V P HG LHY DOV D %DUF HORQ D� %DUFHORQD� ,QVWLWXW G·(VWXGLV &DWDODQV�

����� � WV�

*$55,*8(6� -RDTXtQ� &XUVR GH GHUHFKR P HUFDQ WLO� �D HG�� 0p[LFR� 3R�

UU~D� ����� W� ,,�

*$==$1,*$ � -HDQ�/RXLV� ,Q WURGXF WLRQ KLVWR ULTXH DX GUR LW GHV REOLJDWLRQ V�

3DULV� 3UHVVHV 8QLYHUVLWDLUHV GH )UDQFH� �����

*Ð0(=� $QWRQLR� 9DULDH UHVR OXWLRQ HV MXULV F LY LOLV� FRP P XQ LV HW UHJ LL�

6XPSWLEXV -RDQQLV 3RVXHO� /XJGXQL� �����

*Ð0(= &$0$&+2� )UDQFLVFR� ´&UpGLWR \ XVXUD HQ HO SHQVDPLHQWR GH

ORV GRFWRUHV HVFROiVWLFRVµ� HQ 0D� GHO 3LODU 0$57Ì1(= /Ð3(= &$12

�FRRUG��� ,J OH VLD� (VWDGR \ HF RQ RP tD� VLJ OR V ;9, DO ;,;� 0p[LFR�

81$0� ,QVWLWXWR GH ,QYHVWLJDFLRQHV 'U� -RVp 0DUtD /XLV 0RUD�

�����

%,%/,2*5$)Ì$ < )8(17(6 ���



*29$5(� 3DXO� /·DVVXUDQ F H P DULWLP H DQ JODLVH� 3DULV� $XJXVWLQ &KDOOD�

PHO� �����

*8(55$ � 5DLPXQGR� 'HUHFKR GHO &yG LJR R VHD (O &yG LJR &LY LO G HO 'LV�

WULWR SXHVWR HQ IR UP D G LGiF WLFD� 0p[LFR� LPSU� GH -� 0� $JXLODU 2UWL]�

�����

*8,0(5É 5$9,1$� $JXVWtQ� %XUJXHVtD H[WUDQ MHUD \ FRP HUF LR DWOiQ WLFR �

/D HP SUHVD FRP HUF LDO LU ODQ GHVD HQ &DQ DULDV� ���������� 6DQWD &UX]

GH 7HQHULIH� �����

——� ´/D ILQDQFLDFLyQ GHO FRPHUFLR GH *DUDFKLFR FRQ ODV ,QGLDVµ� HQ

025$/(6 3$'5Ð1� )UDQFLVFR �FRRUG��� ,, &R ORTXLR GH +LVWR ULD &D�

Q DULR �$P HULFDQ D ������� 6HYLOOD� (GLFLRQHV GHO ([FHOHQWtVLPR &DELOGR

,QVXODU GH *UDQ &DQDULD� ����� W� ,�

——, ´/HJLVODFLyQ ERUEyQLFD \ HQFODYHV PDUtWLPRV� /D JpQHVLV GHO FR�

PHUFLR OLEUH SDUD &DQDULDVµ� HQ 0$57Ì1(= 6+$:� &DUORV �HG��� (O

GHUHFKR \ HO P DU HQ OD (VSDx D P RGHUQ D� *UDQDGD� 8QLYHUVLGDG GH

*UDQDGD� &HQWUH G·(VWXGLV G·+LVWRULD 0RGHUQD 3LHUUH 9LODU� �����

*87,e55(=� -RVp 0DUFRV� &RP SHQ GLR GH ODV Y DULDV UHVR OXF LRQ HV GH $Q �

WRQ LR *yP H]� 0p[LFR� LPSU� GH &XPSOLGR� �����

*87,e55(=�$/9,= \ $50$5,2� )DXVWLQR� 'LFF LRQ DULR GH 'HUHFKR 5R�

P DQ R � 0DGULG� 5HXV� �����

*5(*25,2 ,;� 3DSD� 'HFUHWDOHV� ([ 7\SRJUDSKLD 5HJLD� $XJXVW  7DX�

ULQRUXP� ����� WRPXV VHFXQGXV�

+$(%/(5 � .RQUDG� 3URVSHULGDG \ GHFDGHQ F LD HFRQ yP LFD HQ (VSDx D GX�

UDQ WH HO V� ;9,� YHUVLyQ GHO WH[WR DOHPiQ FRQ XQ SUyORJR GH )UDQFLVFR

GH OD ,JOHVLD� 0DGULG� YLXGD H KLMRV GH 7HOOR� �����

+$5,1*� &ODUHQFH +�� &RP HUF LR \ Q DY HJDF LyQ HQ WUH (VSDx D \ ODV ,Q GLDV�

HQ OD pSR FD GH OR V +DEVEXUJR V� WUDG� (PPD 6DOLQDV� 0p[LFR� )&(�

�����

——� (O LP SHULR HVSDx R O HQ $P pULFD� WUDGXFFLyQ GH $GULDQD 6DQGRYDO�

0p[LFR� &RQVHMR 1DFLRQDO SDUD OD &XOWXUD \ ODV $UWHV� $OLDQ]D (GL�

WRULDO� �����

+(51É1'(= *21=É/(=� 0DQXHO� /D HP LJUDF LyQ FDQ DULD D $P pULFD

������������ (Q WUH HO OLEUH FRP HUF LR \ OD HP DQ F LSDF LyQ � 7HQHULIH� $\XQ�

WDPLHQWR GH /D /DJXQD� $\XQWDPLHQWR GH ,FRG GH ORV 9LQRV� &HQWUR

GH OD &XOWXUD 3RSXODU &DQDULD� �����

+(51É1'(= 6É1&+(=�%$5%$ � 0DULR� (O P DU HQ OD KLVWR ULD GH $P p�

ULFD� 0DGULG� 0DSIUH� ����� FROHFFLyQ ´0DU \ $PpULFDµ�

��� %,%/,2*5$)Ì$ < )8(17(6



+(9,$ %2/$f26� -XDQ GH� &XULD 3KLOLSLFD� 0DGULG� SRU '� -RVHI 'R�
EODGR� �����

+2))1(5� -RVHSK� /D pWLFD FR ORQ LDO HVSDx R OD GHO 6LJ OR GH 2UR � F ULVWLD�

Q LVP R \ GLJQ LGDG KXP DQ D� 0DGULG� (GLFLRQHV GH &XOWXUD +LVSiQLFD�
�����

+866(<� 5RQDOG 'HQQLV� /D &RP SDx tD GH &DUDFDV ���������� WUDGXF�
FLyQ GH /HRSROGR /DQGDHWD� &DUDFDV� %DQFR &HQWUDO GH 9HQH]XHOD�
�����

,*/(6,$ )(55(,5Ð6� $TXLOLQR� /D FUHDF LyQ GHO GHUHFKR � P DQXDO� 8QD

KLVWR ULD GH OD IR UP DFLyQ GH XQ GHUHFKR HVWDWDO HVSDx R O� �D HG�� 0DGULG�
0DUFLDO 3RQV� (GLFLRQHV -XUtGLFDV \ 6RFLDOHV� �����

,*/(6,$6� -XDQ� 'HUHFKR 5RP DQ R � %DUFHORQD� $ULHO� �����
,QVWLWXWR GH ,QYHVWLJDFLRQHV -XUtGLFDV� 'LFF LRQ DULR MXUtG LFR P H[LFDQ R � �D

HG�� 0p[LFR� 3RUU~D� 81$0� ����� W� ,�
Ìf,*8(= 3e5(=� -RUJH� 7RP iV 0HUFDGR \ $GDP 6P LWK� &RP HQ WDULR D

XQ D REUD ILOR Vy ILFD P H[LFDQ D GHO VLJ OR ;9,� 0p[LFR� 8QLYHUVLGDG ,EH�
URDPHULFDQD� ����� &XDGHUQR GH )LORVRItD Q~P� ���

-$50< &+$3$ � 0DUWKD GH� /D H[SDQ VLyQ HVSDx R OD KDF LD $P pULFD \ HO

2 FpDQ R 3DFtILF R � 0p[LFR� )RQWDPDUD� ����� � WV�
-25'$1 '( $662� ,JQDFLR \ 0LJXHO 0DQXHO 52'5Ì*8(=� ,Q VWLWXF LRQ HV

G HO G HUHFKR F LY LO GH &DVWLOOD� �D HG�� 0DGULG� LPSU� GH 5DPyQ 5XL]�
����� HG� IDFV�� 9DOODGROLG� /H[ 1RYD� �����

-8/,2� 3DXOR� 6HQ WHQ WLDUXP DG ILOLXP � OLEHU VHFXQ GXV� ,Q WHUSUHWDWLR� LQWU�
WUDG� Q� H tQG� GH 0DUWKD 3DWULFLD ,ULJR\ HQ 7URFRQLV� 0p[LFR�
81$0� �����

-867,1,$12� ,Q VWLWXF LRQ HV� HG� ELOLQJ�H� %XHQRV $LUHV� +HOLDVWD� �����
——� (O 'LJHVWR GH -XVWLQ LDQ R � YHUV� FDVW� ÉOYDUR '·2UV \ RWURV� 3DP�

SORQD� $UDQ]DGL� ����� WV� ,, \ ,,,�
.$6(5 � 0D[� 'HUHFKR URP DQ R SULY DGR � YHUVLyQ GLUHFWD GH OD �D HG� DOH�

PDQD SRU -RVp 6DQWD &UX] 7HLMHLUR� 0DGULG� 5HXV� �����
.2=2/&+<.� %RULV� ´(O JUDGR GH DYDQFH GHO GHUHFKR PHUFDQWLO DO ILQDO

GHO VLJOR ;;µ� (O GHUHFKR FRP HUF LDO DQ WH HO OLEUH F RP HUF LR \ HO G HVDUUR OOR

HFRQ yP LFR � WUDGV� ÐVFDU &UX] %DUQH\ \ %RULV .R]ROFK\N� 0p[LFR�
0F*UDZ +LOO� �����

/$'(52 48(=$'$� 0LJXHO ÉQJHO� ´(O PXQGR FRPHUFLDO \ ILQDQFLHUR
HXURSHUR �VV� ;9 \ ;9,�µ� $FWDV GHO 9 &HQ WHQ DULR GHO &RQ VXODGR GH

%XUJR V� �,� 6LP SRVLR ,Q WHUQ DF LRQ DO ´(O &RQ VXODGR GH %XUJR Vµ� %XUJRV�
([FPD� 'LSXWDFLyQ 3URYLQFLDO GH %XUJRV� �����

%,%/,2*5$)Ì$ < )8(17(6 ���



/$55$*$ � )5$1&,6&2� 3URQ WXDULR GH OD WHR OR J tD P RUDO GHO 3� )U� )UDQ �

F LVFR /DUUDJD� UHIR UP DGR � FR UUHJ LGR H LOXVWUDGR SRU '� )UDQ F LVF R 6DQ WR V

\ *URVLQ � QYD� HG�� 3DUtV� OLEUHUtD GH $� %RXUHW \ 0RUHO� �����

/$55($ � ,RDQQH %DSWLVWD� 1RY DUXP GHF LVLRQ XP 6DFUL 5HJLL 6HQ DWXV *UD�

Q DWHQ VLV� 5HJQ L &DVWLOODH� 6XPSWLEXV 3KLOLSSL %RUGH� /XJGXQL� /DY�

UHQWLL $UQDXG 	 &ODYGLL 5LJDXG� �����

/(,=$2/$ � -HV~V 0DUtD GH� /D P DULQ D F LY LO Y DVFD HQ OR V VLJ OR V ;,,,� ;,9�

\ ;9� VHJXQGD SDUWH� VLJOR ;,9� 6DQ 6HEDVWLiQ� 6(1'2$� �����

——� /D P DULQ D F LY LO Y DVFD HQ OR V VLJ OR V ;,,,� ;,9� \ ;9� WHUFHUD SDUWH�

VLJOR ;9� 6DQ 6HEDVWLiQ� 6(1'2$� �����

/(5'2 '( 7(-$'$ � 0LJXHO� &RP HUF LR H[WHULR U GH 0p[LFR GHVGH OD &RQ �

TXLVWD KDVWD KR\ � 0p[LFR� LPSUHVR SRU 5DIDHO 5DIDHO� ����� HG� IDFV�

%DQFR 1DFLRQDO GH &RPHUFLR ([WHULRU� �����

/2&5e� -� *�� (VSULW GX &RGH GH &RP P HUF H� RX FRP P HQ WDLUH SXLVp GDQ V

OHV SUR FqV�Y HUEDX[ GX &RQ VHLO G ·pWDW� OHV H[SRVpV G H P RWLIV HW 'LVFRXUV�

OHV REVHUY DWLRQ V GX WULEXQ DW� F HOOHV GHV &RXUV G·DSSHO� WU LEXQ DX[ HW FKDP �

EUHV GH FRP P HUFH� HWF �� 3DULV� &KH] *DUQHU\ � OLEUDLUH� ����� WV� ,,, \

,9�

/23( < 9(5*$5$� )HOL[� 'LF F LRQ DULR DOIDEpWLF R OHJ LVODWLY R GHO FRP HUF LR

G H )LOLSLQ DV \ 1XHY D (VSDx D� HVW� LQWU� \ Q� GH 5DPyQ 6iQFKH] )ORUHV�

0p[LFR� 81$0� �����

/2=$12� $QWRQLR GH -�� &yGLJR GH &RP HUF LR GH OR V (VWDGRV 8Q LGRV

0H[LFDQ RV TXH FRP HQ ]y D UHJ LU HO �R � G H HQ HUR GH ���� FRQ FR UGDGR

OLWHUDOP HQ WH FRQ HO TXH GHMy GH HVWDU HQ Y LJR U HQ OD P LVP D IHFKD \ FRQ

OR V Y LJ HQ WHV HQ (VSDxD� )UDQ F LD� %pOJ LFD� $OHP DQ LD� ,WDOLD� +RODQ GD \

3RUWXJDO� HG� GH OD ´*XtD 3UiFWLFD GHO 'HUHFKRµ� 0p[LFR� LPSUHQWD

\ HQFXDGHUQDFLyQ GH $� GH -� /R]DQR� �����

/8-É1 08f2=� -RUJH� /RV HVF ULEDQ RV HQ ODV ,Q G LDV 2 FF LGHQ WDOHV� 0p[LFR�

81$0� ,QVWLWXWR GH (VWXGLRV \ 'RFXPHQWRV +LVWyULFRV� �����

0$5$17$(� 5REHUWL� 3UD[LV VHX GH RUG LQ H LXGLF R UXP WUDF WDWXV� Y XOJR

VSHFXOXP DXUHXP � HW OXP HQ DGY R FDWR UXP � ,PSHQGLR 5XODQGLRUXP�

7\SLV 5LFKWHULDQLV� )UDQFRIXUWL DG 0RHQXP� �����

0$57Ì1(= /Ð3(= &$12� 0D� GHO 3LODU �FRRUG��� ,J OHVLD� (VWDGR \ HFR �

Q RP tD� VLJ OR V ;9, DO ;,;� 0p[LFR� 81$0� ,QVWLWXWR GH ,QYHVWLJD�

FLRQHV 'U� -RVp 0DUtD /XLV 0RUD� �����

0$57Ì1(= /Ð3(=� 0� '� 3�� 'LFF LRQ DULR /DWLQ R �(VSDx R O� 9DOEXHQ D 5H�

IR UP DGR � �D HG�� 3DUtV� OLEUHUtD GH 5RVD \ %RXUHW� �����

��� %,%/,2*5$)Ì$ < )8(17(6



0$57Ì1(= 6+$: � &DUORV �HG��� (O GHUHFKR \ HO P DU HQ OD (VSDx D P R�

GHUQ D� *UDQDGD� 8QLYHUVLGDG GH *UDQDGD� &HQWUH G·(VWXGLV G·+LVWR�
ULD 0RGHUQD 3LHUUH 9LODU� �����

0$57,5e� (GXDUGR� ´(O PDUFR MXUtGLFR GHO WUiILFR FRQ ODV ,QGLDV HVSD�
xRODVµ� HQ 3(7,7� &DUORV �HG��� 'HO ,XV 0HUFDWR UXP DO GHUHFKR P HU�

FDQ WLO� 0DGULG� 0DUFLDO 3RQV OLEUHUR� �����
0$7(26 $/$5&Ð1 � 0DQXHO� (VWXG LR V VREUH HO &yG LJR &LY LO G HO 'LVWULWR

)HGHUDO� SURP XOJDGR HQ ����� FRQ DQ R WDF LRQ HV UHODWLY DV i ODV UHIR UP DV

LQ WURGXF LGDV SRU HO &yGLJR GH ����� 0p[LFR� LPSU� GH 'tD] GH /HyQ
\ VXFV�� ����� W� 9�

0$75( '(, $1'5($0 $�� 6DOP DQ WLF HQ F LV &R OOHJ LL ))� 'LIFDOF HDWR UXP

%� 0DULDH GH 0RQ WH &DUP HOL 3ULP LWLY DH 2EIHUY DQ WLDH� &XUVXV WKHR OR J LDH

P RUDOLV� 9HQHWLLV� $SXG 1LFRODV 3H]]DQD� ����� WRPXV ,,,�
0(12&+,,� ,DFREL� 'H $UELWUDULLV ,XG LFXP 4XDHVWLRQ LEXV 	&DXVLV &HQ �

WXULDH 6H[� $SXG $QWRQLXP GH +DUV\ � /XJGXQL� �����
0(5&$'2� )ORUHQWLQR� /LEUR GH OR V FyG LJR V� y SUHQ R F LRQ HV VLQ WpWLFDV G H

FRGLILFDF LyQ URP DQ D� FDQ yQ LFD� HVSDx R OD \ P H[LFDQ D� 0p[LFR� LPSU� GH
9LFHQWH *� 7RUUHV� �����

0(5&$'2� 7RPiV GH� 6XP D GH WUDWR V \ FRQ WUDWR V� HG� \ HVW� LQWU� GH
5HVWLWXWR 6LHUUD %UDYR� 0DGULG� (GLWRUD 1DFLRQDO� �����

02//$7 '8 -285',1� 0LFKHO� (XURSD \ HO P DU� %DUFHORQD� &UtWLFD�
�����

0215$6� -RVp� 'LVFXUVR MXUtG LF R VREUH FRQ WUDEDQGRV \ ELHQ HV GH HQ HP LJR V

Q DXIUDJDGRV VHJ~Q FRQ VWLWXF LRQ HV GH &DWDOXx D� %DUFHORQD� V� H�� �����
0216e*85� -HDQ GH� /DV QXHY DV P HP RULDV GHO FDSLWiQ -HDQ GH 0RQ VpJXU�

HG� H LQWU� -HDQ�3LHUUH %HUWKH� WUDGV� )ORUHQFH 2OLYLHU� %ODQFD 3XOLGR
H ,VDEHOOH 9pULFDW� 0p[LFR� 81$0� ,)$/� &HQWUR GH (VWXGLRV 0H�
[LFDQRV \ &HQWURDPHULFDQRV� �����

0217(1(*52 '848(� ÉQJHO� +LVWR ULD GH (VSDx D� 0DGULG� *UHGRV�
�����

0217(52� 3DEOR HW DO�� 8O~D� SXHQ WH LQ WHUFRQ WLQ HQ WDO HQ HO VLJ OR ;9,,�
0p[LFR� &RQVHMR 1DFLRQDO SDUD OD &XOWXUD \ ODV $UWHV� ,1$+� 0X�
VHR 1DFLRQDO GH $QWURSRORJtD H +LVWRULD� ,QWHUQDFLRQDO GH &RQWH�
QHGRUHV $VRFLDGRV GH 9HUDFUX]� �����

0852 25(-Ð1 � $QWRQLR� &HGXODULR DP HULFDQ R GHO VLJ OR ;9,,,� 6HYLOOD�
(VFXHOD GH (VWXGLRV +LVSDQR�$PHULFDQRV GH 6HYLOOD� &RQVHMR 6XSH�
ULRU GH ,QYHVWLJDFLRQHV &LHQWtILFDV� ����� ����� ����� WV� ,� ,, \ ,,,�

%,%/,2*5$)Ì$ < )8(17(6 ���



1(<5$*8(7 � '�� &RP SHQ GLR GH OD 7HR ORJ tD 0RUDO G H 6� $OIRQ VR 0DUtD

GH /LJRULR � �D HG� HVS� UHY� \ FRUU�� 0DGULG� LPSU� GH '� &LSULDQR

/ySH]� 6DQWLDJR� '� $QJHO &DOOHMD HGLWRU� 9DOSDUDLVR \ /LPD� &DOOHMD

\ FRPS�� �����

1XHY R )HEUHUR 0H[LFDQ R � 0p[LFR� SXEOLFDGR SRU 0DULDQR *DOYDQ 5LYH�

UD� LPSUHVR SRU 6DQWLDJR 3pUH]� ����� � WV�

2·'211(//� +XJR� (VSDx D HQ HO GHVFXEULP LHQ WR � F RQ TXLVWD \ GHIHQ VD GHO

P DU GHO VXU� 0DGULG� (GLWRULDO 0DSIUH� ����� FROHFFLyQ 0DU \ $Pp�

ULFD�

257(*$ < &27(6� ,JQDFLR -RVHSK GH� 4XHVWLRQ HV GHO G HUHFKR S~EOLFR

HQ LQ WHUSUHWDF LyQ GH OR V WUDWDGRV GH SDF HV� 0DGULG� HQ OD RILFLQD GH

$QWRQLR 0DUtQ� �����

277(� (QULTXH� 6HY LOOD \ VXV P HUFDGHUHV D ILQ HV GH OD (GDG 0HGLD� HG� H

LQWU� GH $QWRQLR�0LJXHO %HUQDO \ $QWRQLR &ROODQWHV GH 7HUiQ� 6H�

YLOOD� 8QLYHUVLGDG GH 6HYLOOD� )XQGDFLyQ (O 0RQWH� �����

3$//$5(6� -DFLQWR� 0HUFDQ WLOLGDG GHO FRQ WUDWR GH VHJXUR V� P HUFDQ WLOLGDG

GHO P DQ GDWR � G LIHUHQ F LD HQ WUH F RQ WUDWR GH P DQ GDWR \ FRQ WUDWR GH SUHV�

WDF LyQ GH VHUY LF LR V� ,Q IR UP H HQ HVWUDGRV GHO /LF � -� 3DOODUHV� 0p[LFR�

WDOOHUHV GH 5DPyQ GH 6� 1� $UDOXFH� �����

3$62 < 7521&262� )UDQFLVFR GHO� (SLVWR ODULR GH 1XHY D (VSDx D �����

����� 0p[LFR� DQWLJXD OLEUHUtD 5REUHGR GH -RVp 3RUU~D H KLMRV� �����

�� WV�

3('5$=$ 35$'(6� 0DUtD 'RORUHV \ )ORULDQR %$//(67(526 &$%$//(�

52� &DWiORJR GH OR V IRQ GRV GHO &RQ VXODGR GHO 0DU GH %XUJR V� %XUJRV�

([FPD� 'LSXWDFLyQ 3URYLQFLDO GH %XUJRV� �����

3e5(= +(55(52� 3HGUR� 3ODWD \ OLEUDQ ]DV� /D DUWLFX ODF LyQ FRP HUF LDO

G HO 0p[LFR ERUEyQ LFR � 0p[LFR� (O &ROHJLR GH 0p[LFR� �����

3e5(=�0$//$,1$ %8(12� 3DEOR (PLOLR� /D SROtWLFD QDY DO HQ HO $WOiQ �

WLFR � ���������� 6HYLOOD� (VFXHOD GH (VWXGLRV +LVSDQR�$PHULFDQRV GH

6HYLOOD� �����

——� (O KRP EUH IUHQ WH DO P DU� 1DXIUDJ LR V HQ OD &DUUHUD GH ,Q GLDV GXUDQ WH

OR V VLJ OR V ;9, \ ;9,,� 6HYLOOD� 8QLYHUVLGDG GH 6HYLOOD� �����

3e5(= < /Ð3(=� $QWRQLR ;DYLHU� 7HDWUR GH OD OHJ LVODF LyQ XQ LY HUVDO G H

(VSDx D H ,Q GLDV� 0DGULG� LPSU� GH GRQ $QWRQLR (VSLQR]D� ����� W�

;;9,,�

3e5(=�35(1'(6 08f2=�$55$&2� -RVp 0DQXHO� ,Q WHUSUHWDF LyQ KLVWy �

ULFD GHO GHUHFKR � 1RWDV� HVTXHP DV� SUiF WLFDV� 0DGULG� 8QLYHUVLGDG &RP�

SOXWHQVH� �����

��� %,%/,2*5$)Ì$ < )8(17(6



3(7,7� &DUORV �HG��� 'HO LXV P HUFDWR UXP DO GHUHFKR P HUFDQ WLO� ,,, 6HP L�

Q DULR GH +LVWR ULD GHO 'HUHFKR 3ULY DGR � 0DGULG� 0DUFLDO 3RQV� (GLFLR�

QHV -XUtGLFDV \ 6RFLDOHV� �����

3216 3216� -HUzQLD� &RP SDQ \ LHV L P HUFDW DVVHJXUDGRU D 0DOOR UFD ������

������ 3DOPD GH 0DOORUFD� (O 7DOO HGLWRULDO� �����

——� ´/HJLVODFLyQ \ SUiFWLFD GHO VHJXUR PDUtWLPR� /DV FRQWUDGLFFLRQHV

GH OD VHJXQGD PLWDG GHO VHLVFLHQWRV HQ 0DOORUFDµ� HQ &DUORV 0$57Ì�

1(= 6+$: �FRRUG��� (O GHUHFKR \ HO P DU HQ OD (VSDx D P RGHUQ D� *UD�

QDGD� 8QLYHUVLGDG GH *UDQDGD� &HQWUH G·(VWXGLV G·+LVWRULD 0RGHUQD

3LHUUH 9LODU� �����

35$',//$ %$518(92� )UDQFLVFR GH OD� 6XP D GH WRGDV ODV OH\ HV SHQ DOHV�

\ G HIWR V 5H\Q RV� GH P XFKD Y WLOLGDG � \ SURXHFKR � Q R IR OR SDUD OR V Q DWXUDOHV

G HOOR V� SHUR SDUD WRGRV HQ J HQ HUDO� DGLFLRQHV SRU )UDQFLIFR GH OD %D�

UUHGD� GLISXHIWR SRU $QGUHV GH &DUUDITXLOOD� 0DGULG� SRU OD YLXGD

GH /XLV 6iQFKH]� �����

35,277,� -HDQ�3KLOLSSH� /RV (FKiY DUUL� P HUFDGHUHV ELOEDtQ RV GHO 6LJ OR G H

2UR � $VF HQ VR VR F LDO \ HF RQ yP LFR GH XQD IDP LOLD� WUDG� )HUQDQGR 4XLQ�

FRFHV� (VSDxD� 'LSXWDFLyQ )RUDO GH %LVNDLD� 'HSDUWDPHQWR GH &XO�

WXUD� V� D�

48,526� -RVp 0DUtD� *XtD GH Q HJR F LDQ WHV� &RP SHQG LR GH OD OHJ LVODF LyQ

P HUFDQ WLO G H (VSDx D H ,Q GLDV� LQWU� UHY� \ Q� GH 3HGUR 3pUH] +HUUHUR�

0p[LFR� 81$0� �����

5$0Ì5(= )/25(6� -RVp� ´(O 5HDO &RQVXODGR GH *XDGDODMDUD� QRWDV KLV�

WyULFDVµ� /RV FRQ VXODGRV GH FRP HUF LDQ WHV HQ 1XHY D (VSDx D� 0p[LFR�

,QVWLWXWR 0H[LFDQR GH &RPHUFLR ([WHULRU� �����

5$026 *Ð0(= 3e5(=� $QWRQLR� (O DQ iOLVLV VREUH OD XVXUD HQ OD 6XP D

7HR OyJ LFD GH 7RP iV GH $TXLQ R � 0p[LFR� 81$0� �����

5$9,1$ � 0DUWtQ 0DQXHO� ´5LHVJRV PDUtWLPRV HQ OD &DUUHUD GH ,QGLDVµ�

'RFXP HQ WDF LyQ \ DUFKLY R V GH OD FR ORQ L]DF LyQ HVSDx R OD� 0DGULG� 0LQLV�

WHULR GH &XOWXUD� 'LUHFFLyQ *HQHUDO GH %HOODV $UWHV� $UFKLYRV \

%LEOLRWHFDV� ����� W� ,,�

5$,187,,� 3HWUL� 'H MXUH Q DXIUDJ LL OLEHU VLQ JXODULV� /XFDH� ([FXGHEDW

)UDQFLVFXV %RQVLJQRUL� �����

5HDO $FDGHPLD (VSDxROD� 'LF F LRQ DULR GH $XWRULGDGHV� HG� IDFV� GH OD GH

����� 0DGULG� *UHGRV� W� ,,,�

5(0,( &2167$%/(� 2OLYLD� &RP HUF LR \ FRP HUF LDQ WHV HQ OD (VSDx D P X�

VX OP DQ D� /D UHR UGHQ DF LyQ FRP HUF LDO G H OD 3HQ tQ VXOD ,EpULFD GHO ��� DO

����� WUDG� +HOHQD *DUULJyV� %DUFHORQD� 2PHJD� �����

%,%/,2*5$)Ì$ < )8(17(6 ���



52'5Ì*8(= '( 6$1 0,*8(/� -XDQ 1�� 3DQGHF WDV KLVSDQ R �P HJ LFDQ DV�

QYD� HG�� 0pMLFR� OLEUHUtD GH -� )� 5RVD� ����� � WV�

52-$6 9$&$� 0D� 'RORUHV� (O GRFXP HQ WR P DUtWLP R P HUFDQ WLO HQ &iGL]

����������� 'LSORP iWLFD 1RWDULDO� (VSDxD� 8QLYHUVLGDG GH &iGL]� �����

526 %,26&$ � -RVp 0DUtD� &yGLJR GH &RP HUF LR UHIR UP DGR VHJ~Q HO G HF UH�

WR �OH\ GH � GH G LF LHP EUH GH ����� FRQ FR UGDGR \ DQ R WDGR� 9DOHQFLD� OL�

EUHUtD GH 3DVFXDO $JXLODU� HGLWRU� �����

58$129$� )UDQFLVFR GH 3DXOD� /HF F LRQ HV GH GHUHFKR F LY LO� )RUP DGDV GH

ODV GR F WULQ DV GH Y DULR V DXWR UHV� \ DQ R WDGDV FRQ HO WH[WR GH WRGDV ODV OH\ HV

UHVSHF WLY DV� 3XHEOD� LPSUHQWD GH 1DUFLVR %DVVROV� ����� � WV�

58,= *8(55$ � 5XEpQ� ´(O &RQVXODGR GH &RPHUFLDQWHV GH OD &LXGDG

GH 0p[LFRµ� HQ -RVp /XLV 62%(5$1(6 �FRRUG��� 0HP RULD GHO ,,, &RQ �

J UHVR GH +LVWR ULD GHO 'HUHFKR 0H[LFDQ R� 0p[LFR� 81$0� �����

58,= 5,9(5$ � -XOLiQ %� \ 0DQXHOD &ULVWLQD *$5&Ì$ %(51$/� &DUJD�

GRUHV D ,Q GLDV� 0DGULG� 0DSIUH� �����

6$17$5(//,� 8PEHUWR� ´/D SURKLELFLyQ GH OD XVXUD� GH FDQRQ PRUDO

D UHJOD MXUtGLFD� 0RGDOLGDGHV \ p[LWRV GH XQ ©WUDQVSODQWHªµ� HQ 3(7,7�

&DUORV �HG��� 'HO ,XV 0HUFDWR UXP DO GHUHFKR P HUFDQ WLO� 0DGULG� 0DUFLDO

3RQV OLEUHUR� �����

6É1&+(=�%(//$ � ,VPDHO HW DO�� +LVWR ULD GHO G HUHFKR LQ GLDQ R � 0DGULG�

0$3)5(� ����� FROHFFLyQ 5HODFLRQHV HQWUH (VSDxD \ $PpULFD�

6(*85$� 1LFRODV GH� 7UDFWDWXV GH FRQ WUDF WLEXV� 6DODPDQFD� WLSRJUDItD

-RVp 9LOODJRUGR� �����

6(55$12 0$1*$6� )HUQDQGR� 1DXIUDJ LR V \ UHVFDWHV HQ HO WUiILFR LQ G LDQ R

GXUDQ WH HO VLJ OR ;9,,� (VSDxD� 6RFLHGDG (VWDWDO 4XLQWR &HQWHQDULR�

HGLWRULDO 6LUXHOD� ����� FROHFFLyQ (QFXHQWURV�

60,7+ � 5REHUW� ´/RV &RQVXODGRV GH &RPHUFLDQWHV HQ 1XHYD (VSDxDµ�

HQ 60,7+ � 5REHUW� -RVp 5$0Ì5(= )/25(6 \ /HRQDUGR 3$648(/�

/RV FRQ VXODGRV GH FRP HUF LDQ WHV HQ 1XHY D (VSDx D� 0p[LFR� ,QVWLWXWR

0H[LFDQR GH &RPHUFLR ([WHULRU� �����

62/Ð5=$12 < 3(5(<5$ � -XDQ GH� 'H ,QG LDUXP LXUH� 0DWULWL� ([ 7L�

SRJUDSKLD )UDQFLIFL 0DUWLQH]� ����������

——, 3ROtWLFD LQ G LDQ D� 0DGULG� &RPSDxtD ,EHUR�$PHULFDQD GH 3XEOL�

FDFLRQHV� �����

6272� 'RPLQJR GH� 'H OD MXVWLF LD \ HO G HUHFKR � HG� IDFV� GH OD GH �����

0DGULG� ,QVWLWXWR GH (VWXGLRV 3ROtWLFRV� ����� VHFFLyQ 7HyORJRV -XULVWDV�

68É5(= '( 3$=� 'RPLQR *XQGLVDOYR� 3UD[LV HF F OHVLDVWLFD� HW VDHFX ODULV�

$SXG -RDFKLP ,EDUUD� 0DWULWL� �����

��� %,%/,2*5$)Ì$ < )8(17(6



6&+:$//(5 � -RKQ )�� ´/D ,JOHVLD \ HO FUpGLWR FRPHUFLDO HQ OD 1XHYD

(VSDxD HQ HO VLJOR ;9,µ� HQ 0$57Ì1(= /Ð3(= &$12� 0D� GHO 3LODU

�FRRUG��� ,JOHVLD� (VWDGR \ (FRQRP tD VLJORV ;9, DO ;,;� 0p[LFR� 81$0�

,QVWLWXWR GH ,QYHVWLJDFLRQHV 'U� -RVp 0DUtD /XLV 0RUD� �����

6=5$0.,(:,&=� 5RPXDOG� +LVWR LUH GX GUR LW GHV DIIDLUHV� 3DULV� 0RQW�

FKUHVWLHQ� �����

7$5',))� *XLOOHUPR� +LVWR ULD JHQ HUDO GHO FRP HUF LR H[WHULR U P H[LFDQ R

�DQ WHFHGHQ WHV� GR FXP HQ WR V� J OR VDV \ FRP HQ WDULR V� ���������� 0p[LFR� V�

H�� ����� W� ,�

7(''( '( /25&$ � 3HGUR� ´%DQFD \ EDQTXHURV SULYDGRV HQ HO UHLQDGR

GH &DUORV ,,,µ� &RORTXLR ,Q WHUQ DF LRQ DO &DUOR V ,,, \ VX 6LJ OR � $FWDV�

0DGULG� 8QLYHUVLGDG &RPSOXWHQVH� �����

7(1(17,� $OEHUWR� ´(O VHJXUR PDUtWLPR HQ OD (XURSD HQ ORV VLJORV ;9

\ ;9,µ� $FWDV GHO 9 &HQ WHQ DULR GHO &RQ VXODGR GH %XUJR V� �,� 6LP SRVLR

,Q WHUQ DF LRQ DO ´(O &RQ VXODGR GH %XUJR Vµ� %XUJRV� ([FPD� 'LSXWDFLyQ

3URYLQFLDO GH %XUJRV� �����

7-$5.6� *HUPDQ 2� (�� (O &RQ VXODGR GH %XHQ RV $LUHV \ VXV SUR\ HF F LRQ HV

HQ OD KLVWR ULD GHO 5tR GH OD 3ODWD� %XHQRV $LUHV� 8QLYHUVLGDG GH %XHQRV

$LUHV� ����� � WV�

720É6 < 9$/,(17(� )UDQFLVFR� 0DQXDO GH KLVWR ULD GHO GHUHFKR HVSDx R O�

0DGULG� 7HFQRV� ����

7251(/ < 0(1'Ì9,/� -RVp -�� 0DQXDO GH GHUHFKR P HUFDQ WLO P H[LFDQ R �

R VHD HO &yGLJR GH &RP HUF LR GH 0p[LFR SXHVWR HQ IR UP D GH GLF F LRQ DULR�

0p[LFR� LPSU� GH 9LFHQWH 6HJXUD $UJXHOOHV� �����

7255(6 6$17$1$� (OLVD� 5HODF LRQ HV FRP HUF LDOHV GH *UDQ &DQ DULD HQ WUH

���������� 8QD DSUR[LP DFLyQ D OD EXUJXHVtD P HUFDQ WLO FDQ DULD� /DV

3DOPDV� ([FHOHQWtVLPD 0DQFRPXQLGDG GH &DELOGRV GH /DV 3DOPDV�

3ODQ &XOWXUDO� �����

——, ´(O ULHVJR HQ HO FRPHUFLR FDQDULR�DPHULFDQR� ���������µ� HQ &DU�

ORV 0$57Ì1(= 6+$: �FRRUG��� (O GHUHFKR \ HO P DU HQ OD (VSDxD P RGHUQ D�

*UDQDGD� 8QLYHUVLGDG GH *UDQDGD� &HQWUH G·(VWXGLV G·+LVWRULD 0R�

GHUQD 3LHUUH 9LODU� �����

75$.0$1� /HRQ (�� 7KH /DZ 0HUFKDQ W� WKH HY R OXWLRQ R I FRP P HUF LDO

ODZ � &RORUDGR� )UHG %� 5RWKPDQ 	 &R�� �����
752866(7� -XOHV� +LVWR LUH LOOXVWUpH G HV JUDQ GV Q DXIUDJ HV LQ F HQ GLHV HQ P HU�

F R OOLVLRQ V IDP LQHV� P DVVDFUHV GH P DULQV� UpY ROWHV G ·HTXLSDJ H� 3DULV� SXEOL�
FDWLRQ GH OD /LEUDLULH ,OOXVWUpH� �����

%,%/,2*5$)Ì$ < )8(17(6 ���



9$6 0,1*2� 0LODJURV GHO� ´6REUH ODV OH\ HV GHO PDU HQ HO GHUHFKR
LQGLDQRµ� +RP HQDMH DO SUR IHVR U $OIRQ VR *DUF tD *DOOR� 0DGULG� 8QL�
YHUVLGDG &RPSOXWHQVH� ����� W� ,,,� YRO� ��

9(,7,$ /,1$-(� -RVHSK GH� 1RUWH GH OD FRQ WUDWDF LyQ GH ODV ,Q G LDV 2 FL�

G HQ WDOHV� %XHQRV $LUHV� &RPLVLyQ $UJHQWLQD GH )RPHQWR ,QWHUDPH�
ULFDQR� �����

9(5$ � 9LFHQWH� &yP R VH Y LDMDED HQ HO VLJ OR GH $XJXVWR � 0DGULG� &DOSH�
�����

9,*(/,, '( '5(,6$ +(662580� 1LFRODL� 0HWKRGXV LXULV F RQ WURY HUIL� LQ

TXLQ TXH OLEUR V G LVWLQ F WD� $SXG ,RDQQDP ,DFREL ,XQWDH )�� /XJGXQL�
�����

9,//$/Ð1� &ULVWyEDO GH� 3URY HFKR IR WUDWDGR GH FDP ELR V \ FRQ WUDWDF LRQ HV

G H P HUFDGHUHV� \ UHSURY DF LRQ GH XIXUD� 9DOODGROLG� V� H�� �����

+(0(52*5$)Ì$

$1'5(2 *$5&Ì$ � -XDQ� ´'HO ¶OLEUH FRPHUFLR· D OD TXLHEUD GHO VLVWHPD
FRORQLDO ������������ (O FRPHUFLR H[WHULRU GH 9HQH]XHODµ� $QXDULR

G H (VWXG LR V $P HU LF DQ R V� 6HYLOOD� /,��� (VFXHOD GH (VWXGLRV +LVSD�
QRDPHULFDQRV� &RQVHMR 6XSHULRU GH ,QYHVWLJDFLRQHV & LHQWtILFDV�
�����

É9,/$ 0$57(/� $ODPLUR \ %HUQDUGLQR %5$92 /,5$ � ´1XHYR UpJLPHQ
GHO FRPHUFLR PDUtWLPR GHO VLJOR ;9,,, \ VX DSOLFDFLyQ HQ HO 3DFtILFR
6XUµ� 5HY LVWD &KLOHQ D GH +LVWR ULD GHO 'HUHFKR � 6DQWLDJR� (GLWRULDO -X�
UtGLFD GH &KLOH� Q~P� �� �����

%,$/26726.<� 6DUD� ´(O UHF HSWXP QDXWDUXP µ� 5HY LVWD GH OD )DFXOWDG GH

'HUHFKR GH 0p[LFR � 0p[LFR� 81$0� W� ;;,9� Q~PV� ������ MXOLR�GL�
FLHPEUH GH �����

%25-$ 0$57Ì1(=� 0DQXHO� ´/D XVXUD HQ HO &yGLJR GH ����µ� -XUtG LFD�
$QXDULR GHO 'HSDUWDP HQ WR GH 'HUHFKR GH OD 8Q LY HUVLGDG ,EHURDP HUL�

FDQ D� 0p[LFR� 8QLYHUVLGDG ,EHURDPHULFDQD� Q~P� �� �����
&$67,//2 0$7+,(8 � 1LFROiV GHO� ´/DV �� IORWDV GH JDOHRQHV D 7LHUUD

)LUPH �����������µ� $QXDULR GH (VWXG LR V $P HULFDQ RV� 6XSOHP HQ WR � 6H�
YLOOD� (VFXHOD GH (VWXGLRV +LVSDQRDPHULFDQRV� &RQVHMR 6XSHULRU GH
,QYHVWLJDFLRQHV &LHQWtILFDV� ;/9,,� Q~P� �� �����

��� %,%/,2*5$)Ì$ < )8(17(6



&58= %$51(<� ÐVFDU� ´1RWDV VREUH HO FRQFHSWR GH UDSLxD VHJ~Q 'R�
PLQJR GH 6RWRµ� $QXDULR 0H[LFDQ R GH +LVWR ULD GHO 'HUHFKR � 0p[LFR�
,QVWLWXWR GH ,QYHVWLJDFLRQHV -XUtGLFDV� 81$0� W� 9,,� �����

&+$818 � 3LHUUH� ´9HUDFUX] HQ OD VHJXQGD PLWDG GHO VLJOR ;9, \ SUL�
PHUD GHO ;9,,µ� +LVWR ULD 0H[LFDQ D� 0p[LFR� (O &ROHJLR GH 0p[LFR�
Q~P� ��� DEULO�MXQLR GH �����

&e63('(6 '(/ &$67,//2� *XLOOHUPR� ´6HJXURV PDUtWLPRV HQ OD &D�
UUHUD GH ,QGLDVµ� $QXDULR GH +LVWR ULD GHO 'HUHFKR (VSDx R O� 0DGULG�
,QVWLWXWR 1DFLRQDO GH (VWXGLRV -XUtGLFRV� W� ;,;� ����������

*257$5, 3$/$&,26� +LUD GH� ´(O FRPHUFLR QRYRKLVSDQR D WUDYpV GH
9HUDFUX]µ� +LVWR ULD 0H[LFDQ D� 0p[LFR� (O &ROHJLR GH 0p[LFR� Q~P�
��� HQHUR�PDU]R GH �����

)/25(6&$12� 6HUJLR� ´3ROtWLFD PHUFDQWLOLVWD HVSDxROD \ VXV LPSOLFD�
FLRQHV HFRQyPLFDV HQ OD 1XHYD (VSDxDµ� +LVWR ULD 0H[LFDQ D� 0p[LFR�
(O &ROHJLR GH 0p[LFR� Q~P� ��� HQHUR�PDU]R GH �����

*$5&Ì$�%$48(52 *21=É/(=� $QWRQLR� ´8Q PRGHOR GH ILQDQFLDFLyQ
GHO WUiILFR FRQ ,QGLDV� (O ULHVJR PDUtWLPR HQ ODV IORWDV GH ���� \
����µ� $UFKLY R +LVSDOHQ VH� 6HYLOOD� SXEOLFDFLRQHV GH OD ([FPD� 'L�
SXWDFLyQ 3URYLQFLDO GH 6HYLOOD� �D pS�� W� /;;,,� Q~P� ���� �����

*8(55$ +8(57$6� (QULTXH 0�� ´2UGHQDQ]DV GHO &RQVXODGR GH %XU�
JRV���µ� $QXDULR GH +LVWR ULD GHO 'HUHFKR (VSDx R O� 0DGULG� ,QVWLWXWR
1DFLRQDO GH (VWXGLRV -XUtGLFRV� W� /;� �����

./2267(5 � :LP \ *HUW 2267,1',(� ´(O &DULEH KRODQGpV HQ OD pSRFD
GH OD HVFODYLWXGµ� $QXDULR GH (VWXGLR V $P HULFDQ RV� 6HYLOOD� /,��� (V�
FXHOD GH (VWXGLRV +LVSDQRDPHULFDQRV� &RQVHMR 6XSHULRU GH ,QYHVWL�
JDFLRQHV &LHQWtILFDV� �����

/$%%Ë� -� (�� ´8QD SDODEUD VREUH OD FXHVWLyQ GH ORV ULHVJRVµ� WUDG�
5LFDUGR /ySH] \ 3DUUD� 5HY LVWD GH /HJLVODF LyQ \ -XULVSUXGHQ F LD� 0p�
[LFR� SXEOLFDGD SRU (PLOLR 5DEDVD \ 9tFWRU 0DQXHO &DVWLOOR� LP�
SUHQWD GH ODV (VFDOHULOODV� Q~P� ��� W� ,� HQHUR�MXOLR GH �����

0$57Ì1(= '( 9(*$� 0D� (OLVD� ´/RV PHUFDGHUHV QRYRKLVSDQRV� FRQ�
WURO YLUUHLQDO \ IUDXGH ILVFDO HQ HO SULPHU WHUFLR GHO VLJOR ;9,,µ�
5HY LVWD &RP SOXWHQ VH G H +LVWR ULD GH $P pULFD� 0DGULG� 8QLYHUVLGDG
&RPSOXWHQVH GH 0DGULG� )DFXOWDG GH *HRJUDItD H +LVWRULD� W� ���
�����

027,//$ 0$57Ì1(=� -HV~V� ´/DV 2UGHQDQ ]DV GH &RQ VXODGR GH %LOEDR �
LQWHUHVDQWH IXHQWH KLVWyULFD GHO GHUHFKR PHUFDQWLO �YHUVLyQ SDOHRJUi�
ILFD \ QRWDV VREUH IUDJPHQWRV GHO WH[WR�µ� -XUtG LFD� $QXDULR GHO 'H�

%,%/,2*5$)Ì$ < )8(17(6 ���



SDUWDP HQ WR GH 'HUHFKR GH OD 8Q LY HUVLGDG ,EHURDP HULFDQ D� 0p[LFR�
8QLYHUVLGDG ,EHURDPHULFDQD� Q~P� ��� �����

08f2= 3e5(=� -RVp� ´(O FRPHUFLR GH ,QGLDV EDMR ORV $XVWULDV \ ORV
WUDWDGLVWDV HVSDxROHV GHO VLJOR ;9,,µ� 5HY LVWD GH ,Q G LDV� DxR ;9,,�
Q~P� ��� DEULO�MXQLR GH �����

2/,9$ 0(/*$5 � -RVp 0DUtD� ´(O LPSHULR HFRQyPLFR LQWHUQDFLRQDO VR�
EUH $PpULFD� D SURSyVLWR GH /D ILQ DQ F LDF LyQ GH OD &DUUHUD GH ,Q GLDV

GH $� 0� %HUQDO� 0DWHULDOHV \ UHIOH[LRQHV SDUD XQD UHQRYDFLyQ QH�
FHVDULDµ� $QXDULR GH (VWXGLR V $P HULFDQ RV� 6HYLOOD� (VFXHOD GH (VWXGLRV
+LVSDQRDPHULFDQRV� &RQVHMR 6XSHULRU GH ,QYHVWLJDFLRQHV &LHQWtILFDV�
/,,��� �����

2/*8Ì1 02648('$� 6RFRUUR� ´(O &RQVXODGR GH *XDGDODMDUDµ� +LV�

WR ULD 0H[LFDQ D� 0p[LFR� (O &ROHJLR GH 0p[LFR� Q~P� �� �����
2/026 6É1&+(=� ,VDEHO� ´&RQWUDEDQGR \ OLEUH FRPHUFLR HQ HO JROIR

GH 0p[LFR \ 0DU GHO 6XUµ� (VWXG LR V GH +LVWR ULD 6RF LDO \ (FRQ yP LFD

GH $P pULFD� 8QLYHUVLGDG GH $OFDOi� Q~P� �� �����
52'5Ì*8(= <817$� /XLV� ´%LEOLRJUDItD VREUH FRPHUFLR PDUtWLPR� FRQ�

WUDEDQGR \ SLUDWHUtD HQ ODV $QWLOODV \ HO &DULEH �DUWtFXORV� SRQHQFLDV
\ WHVLV GHVGH �����µ� $QXDULR GH (VWXGLR V $P HULFDQ RV� 6HYLOOD� /,���
(VFXHOD GH (VWXGLRV +LVSDQRDPHULFDQRV� &RQVHMR 6XSHULRU GH ,QYHV�
WLJDFLRQHV &LHQWtILFDV� �����

58,= 5,9(5$ � -XOLiQ %� \ 0DQXHOD &ULVWLQD *$5&Ì$ %(51$/� &DUJD�

GRUHV D ,Q GLDV� 0DGULG� 0DSIUH� �����
7$1=,� +pFWRU -RVp� ´/D QDYHJDFLyQ HQ OD OHJLVODFLyQ LQGLDQDµ� 5HY LVWD

GH +LVWR ULD GHO 'HUHFKR ´5LFDUGR /HY HQ Hµ� %XHQRV $LUHV� )DFXOWDG GH
'HUHFKR \ &LHQFLDV 6RFLDOHV GH OD 8QLYHUVLGDG GH %XHQRV $LUHV� ,QV�
WLWXWR GH ,QYHVWLJDFLRQHV -XUtGLFDV \ 6RFLDOHV ´$PEURVLR /� *LRMDµ�
Q~P� ��� �����

)8(17(6

$%5(9,$785$6

$*, $UFKLYR *HQHUDO GH ,QGLDV

$*1 $UFKLYR *HQHUDO GH OD 1DFLyQ� 0p[LFR�

��� %,%/,2*5$)Ì$ < )8(17(6



$0% $UFKLYR 0XQLFLSDO GH %XUJRV

$('3% $UFKLYR GH OD ([FHOHQWtVLPD 'LSXWDFLyQ 3URYLQFLDO GH %XU�

JRV� )RQGRV GHO &RQVXODGR GHO 0DU GH %XUJRV�

%10 %LEOLRWHFD 1DFLRQDO� 0DGULG�

129Ì6,0$ 5(&23,/$&,Ð1

/(<(6�

/H\ 7tWXOR /LEUR

�� �� ��

�� LG � LG �

�� LG � LG �

�� LG � LG �

�� LG � LG �

18(9$ 5(&23,/$&,Ð1�

$8726 $&25'$'26

/H\ 7tWXOR /LEUR

� �� �

5(&23,/$&,Ð1 '( ,1',$6 �HQ 0DGULG� SRU -XOLiQ GH 3DUHGHV�

DxR GH ����� HG� IDFV�� 0DGULG� (GLFLRQHV GH &XOWXUD +LVSiQLFD� ������

/H\ 7tWXOR /LEUR

� �� �

� �� �

� �� �

� �� �

%,%/,2*5$)Ì$ < )8(17(6 ���



6,(7( 3$57,'$6 '(/ 5(< $/)2162 ; (/ 6$%,2

/H\ 7tWXOR 3DUWLGD
� � �
� � �
� � �
� � �
� � �
�� � �
� � �
�� � �
�� � �
�� � �
� � �
� � �
� � �
� � �
� � �
� � �
� � �
� � �
� � �
�� � �
�� � �
�� � �
�� � �
�� � �

/LEUR GHO &RQ VXODGR GHO 0DU� 0p[LFR� HG� GH OD $VHJXUDGRUD 0H[LFDQD�
�����

2UGHQDQ ]DV GH OR V P DJLVWUDGRV P XQ LF LSDOHV GH %DUF HORQ D VREUH FXHVWLRQ HV

P DUtWLP DV GHO �� GH Q RY LHP EUH GH ����� HQ /LEUR GHO &RQ VXODGR GHO

0DU� 0p[LFR� HG� GH OD $VHJXUDGRUD 0H[LFDQD� �����
2UGHQDQ ]DV VREUH VHJXUR V P DUtWLP RV� X OWLP DP HQ WH G LF WDGDV SRU OR V P DJLV�

WUDGRV P XQ LF LSDOHV GH %DUFHORQ D� HQ /LEUR GHO &RQ VXODGR GHO 0DU� 0p�
[LFR� HG� GH OD $VHJXUDGRUD 0H[LFDQD� �����

��� %,%/,2*5$)Ì$ < )8(17(6



(1&,1$6� 'LHJR GH� &HGXODULR LQ GLDQ R � HG� IDFV� GH OD ~QLFD GH �����
0DGULG� (GLFLRQHV GH &XOWXUD +LVSiQLFD� ����� � WV�

6XP DULR V G H OD 5HFRSLODF LyQ *HQ HUDO GH ODV OH\ HV GH ODV ,Q GLDV 2 FF LGHQ WDOHV�

SRU 5RGULJR GH $*8,$5 \ )UDQFLVFR GH 0217(0$<25 < &Ð5'2�
%$ '( &8(1&$ � FRQ OLFHQFLD HQ 0p[LFR� LPSUHIIRV SRU )UDQFLVFR
5RGUtJXH] /XSHUFLR� 0p[LFR� ����� IDFV�� HVW� LQWU� ,VPDHO 6iQFKH]
%HOOD� 0p[LFR� )RQGR GH &XOWXUD (FRQyPLFD� �����

5HFRSLODF LyQ GH ODV ,Q GLDV� SRU $QWRQLR GH /(Ð1 3,1(/2� HG� \ HVW�
SUHO� ,VPDHO 6iQFKH] %HOOD� 0p[LFR� (VFXHOD /LEUH GH 'HUHFKR� *R�
ELHUQR GHO (VWDGR GH &KLDSDV� *RELHUQR GHO (VWDGR GH 0RUHORV�
,QVWLWXWR GH ,QYHVWLJDFLRQHV -XUtGLFDV� 81$0� 8QLYHUVLGDG &ULVWy�
EDO &ROyQ� 8QLYHUVLGDG GH 1DYDUUD� 8QLYHUVLGDG 3DQDPHULFDQD� 0L�
JXHO ÉQJHO 3RUU~D� �����

&2168/$'2 '(/ 0$5 '( %85*26

�'RFXPHQWRV FRQWHQLGRV HQ ORV UROORV GH PLFURILOP Q~PHURV ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� \
���� 5HIHUHQFLDV SDUD VX ORFDOL]DFLyQ REWHQLGDV GHO &DWiORJR GH OR V

IRQ GRV GHO &RQ VXODGR GHO 0DU GH %XUJR V� %XUJRV� ([FPD� 'LSXWDFLyQ
3URYLQFLDO GH %XUJRV� ����� GH 0DUtD 'RORUHV 3HGUD]D 3UDGHV \ )OR�
ULDQR %DOOHVWHURV &DEDOOHUR��

����

���������
/LEUR GH ULHVJR V G H /XLV GH 6DODP DQ FD�

��� IROV�� ������ PP� HQF� SHUJ� FRQ UHIXHU]RV�
2OLP� OHJ� �� DW� ��� Q� �� 5� ���

����

���������
/LEUR GH FXHQ WD \ UD]yQ GH OR V Q HJR F LR V TXH WHQ tD OD FRP SDx tD GH *DUF tD

\ 0LJXHO G H 6DODP DQ FD� DVt G H ULHVJR V F RP R GH P HUFDGXUtDV�

���� IROV�� ������ PP� (QF� SHUJ�� FRQ VRODSD \ UHI�
2OLP� OHJ� �� DW� ��� Q� ��� Q� � 5� ����

%,%/,2*5$)Ì$ < )8(17(6 ���



���

����
/LEUR GH Sy OL]DV GH VHJXUR V�
���� IROV�� ������ PP� HQF� SHUJ�� FRQ UHI�

2OLP� ��� 5� ���

����

���������
5HJLVWUR GH Sy OL]DV GH VHJXUR V�

���� IROV�� ������ PP� HQF� SHUJ�� FRQ UHIXHU]RV GH FXHUR \ FRUUHtOODV�
5� ���

����

���������
5HJLVWUR GH Sy OL]DV GH VHJXUR V�

���� IROV�� ������ PP� HQF� SHUJ�� FRQ UHIXHU]RV�
2OLP� ��� 5� ���

����

���������
5HJLVWUR GH Sy OL]DV GH VHJXUR V GH -XDQ /ySH] GH 6R WR �

���� IROV�� ������ PP� HQF� SHUJ�� PDO HVWDGR D FDXVD GH OD KXPHGDG
\ URHGRUHV� FRQ ORV SULPHURV IROV� URWRV�
2OLP� ��� 5� ���

����

���������
5HJLVWUR GH Sy OL]DV GH VHJXUR V GH -XDQ /ySH] GH 6R WR �

���� IROV�� ������ PP� HQF� SHUJ�� FRQ VRODSD� EURFKH \ UHIXHU]RV�
2OLP� ��� 5� ���

��� %,%/,2*5$)Ì$ < )8(17(6



����

���������
5HJLVWUR GH Sy OL]DV GH VHJXUR V SDUD OD IHULD GH R F WXEUH�

���� IROV� ������ PP� HQF� SHUJ�� FRQ UHIXHU]RV�
2OLP� �� Q� �� 5� ���

����

���������
5HJLVWUR GH Sy OL]DV GH VHJXUR V SDUD OD IHULD GH P D\R GH �����

���� K�� ������ PP� HQF� SHUJ�� IDOWR GH OD WDSD DQWHULRU�
2OLP� ��� Q� �� 5� ���

����

5HJLVWUR GH Sy OL]DV GH VHJXUR V GH -XDQ /ySH] GH 6R WR SDUD OD IHULD GH P D\R �

���� K�� ������ PP� HQF� SHUJ�� FRQ VRODSD \ UHI� FXHUR�
5� ���

����

���������
5HJLVWUR GH Sy OL]DV GH VHJXUR V SDUD OD IHULD GH R F WXEUH�

���� IROV� ������ PP� HQF� SHUJ�� FRQ UHIXHU]RV GH FXHUR�
2OLP� OHJ� ��� DW� ��� Q� �� Q� �� 5� ���

����

���������
0DQXDO GHO /LEUR GH $ORQ VR GH $UODQ ]yQ �

���� IROV�� ������ PP� HQF� SHUJ�� FRQ UHIXHU]RV�
5� ���

%,%/,2*5$)Ì$ < )8(17(6 ���



����

���������
/LEUR GH ULHVJR V� VHJXUR V \ R WUDV FXHQ WDV SDUWLFX ODUHV G H $ORQ VR GH $UODQ]yQ �

���� IROV�� ������ PP� HQF� SHUJ�� FRQ VRODSD� EURFKH \ UHI�
2OLP� ��� 5� ���

�����

����� VHSWLHPEUH� ��� 9DOODGROLG�
�&RQ ILUP D ODV 2UGHQ DQ ]DV GH OD 8Q LY HUVLGDG GH �� GH P D\R GH �����

���K� HQ SHUJ�� ������ PP� /HWUD JyWLFD�
2OLP� �� 5� �����

�����

����� HQHUR� ��� %XUJRV�
$FXHUGR GH OD 8Q LY HUVLGDG VREUH Sy OL]DV GH VHJXULGDG SDUD TXH VH KDJDQ

HQ OD IR UP D DFR VWXP EUDGD� �6H LQ VHUWD P RGHOR ��

��K� 2OLP� OHJ� �� DW� �� Q� � 5� ����

�����

����� VHSWLHPEUH� ��� 9DOODGROLG�

�'� &DUOR V \ '�� -XDQ D FRQ ILUP DQ ODV 2UGHQ DQ ]DV GH OD 8Q LY HUVLGDG GH

0HUFDGHUHV GH %XUJR V�

���K� SHUJ�� ������ PP� HVFXGR GH '� &DUORV� HQF� SHUJ�� VRODSD

URWD�

2OLP� ���� 5� ���

�����

����� DJRVWR� ��� 9DOODGROLG�

�&RQ FHGH D OR V P HUFDGHUHV GH ,Q G LDV TXH SXHGDQ HOHJ LU SULR U \ FyQ VXOHV SDUD

FRQ R F HU ODV G LIHUHQ F LDV HQ ODV FR VDV WR FDQ WHV DO &RP HUF LR � �7UDVODGR GH

��� %,%/,2*5$)Ì$ < )8(17(6



�� GH R F WXEUH ����� 6HY LOOD��

2OLP� OHJ� �� DW� �� Q� ��� \ Q� ���

5� ����

�����

����� PD\R� ���

3URY LVLyQ GH '� &DUOR V \ '�� -XDQD SRU OD FXDO OD 8Q LY HUVLGDG KDUtD OR V

VHJXUR V GH ODV P HUFDQ F tDV D OR V GXHx RV GH HOODV�

�� IROV�� ������ PP� HQF� SHUJ� FRQ VRODSD \ EURFKH�

2OLP� ���� 5� ���

�����

����� GLFLHPEUH� ��� %XUJRV�

5HVR OXF LyQ GH OD 5HDO -XQ WD GH &RP HUF LR SDUD OD IR UP DFLyQ GH Q XHY DV

2UGHQ DQ ]DV�

5� ������

�����

����� GLFLHPEUH� ���

3URSXHVWD GH QXHY DV 2UGHQ DQ ]DV KHFKDV SRU HO &RQ VXODGR \ UHP LWLGDV D OD

5HDO -XQ WD GH &RP HUF LR �

���K� �ODV � SULPHUDV UHSURGXFHQ HQ OLPSLR SDUWH GHO ERUUDGRU�

5� ����

�����

����� HQHUR� ��� %XUJRV�

5HY LVLyQ \ G LF WiP HQ VREUH ODV 2UGHQ DQ ]DV�

5� ������

%,%/,2*5$)Ì$ < )8(17(6 ���



�����

����"

1RWDV \ UHSDUR V VREUH ODV 2UGHQ DQ ]DV�

��K� 5� ��������

�����

����� DJRVWR� ��� 6DQ ,OGHIRQVR�

2UGHQDQ ]DV GHO 5HDO &RQ VXODGR GH %XUJR V DSUREDGDV SRU &DUOR V ,,,�

�&RSLD VLPSOH� ��� K�

5� ����

����D�

�������

5� &pGXOD GH FRQ ILUP DFLyQ \ QXHY DV 2UGHQ DQ ]DV GHO &RQ VXODGR � �&RQ WLHQ H

W�� 'HFUHWR GH �� GH MXQ LR GH ���� GHF ODUDQ GR OR V DVXQ WR V VREUH &RP HUF LR �

HWF �� HQ TXH KD GH HQ WHQ GHU OD -XQ WD *UDO� G H &RP HUF LR \ 0RQ HGD \ OR V

TXH WR FDQ DO &RQ VHMR G H &DVWLOOD \ -XVWLF LDV R UG LQ DULDV�� ,PSUHVR�

2OLP� ���� 5� ����

����E�

5� &pGXOD GH FRQ ILUP DFLyQ \ QXHY DV 2UGHQ DQ]DV GHO &RQ VXODGR � 5HLP �

SUHVLyQ GH �����

5� ����

0XHVWUD GH �� HVFULWXUDV GH ULHVJR FRQVXOWDGDV� SURYHQLHQWHV GH ORV SUR�

WRFRORV QRWDULDOHV FRQVHUYDGRV HQ HO $UFKLY R +LVWR ULFR 3URY LQ F LDO G H

&DG L]�

35272&2/26 1Ó0(526� ������ ������ ������ ������ ������ ������

������ ������ ������ ������ ������ ������ ������ ������ ������
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2UGHQDQ ]DV KHFKDV SRU HO 3ULR U \ &RQ VXOHV G H OD 8Q LY HUVLGDG GH OD FRQ �

WUDWDF LyQ GHVWD F LXGDG GH %XUJR V SRU 6� 0DJHVWDGHV FRQ ILUP DGDV SDUD HQ

OR V Q HJR F LR V \ FR VDV WR FDQ WHV D VX MXUHGHF LyQ \ MX]JDGR � ����� HQ 2UGH�

Q DQ]DV GHO &RQ VXODGR GH %XUJR V� 9DOODGROLG� /H[ 1RYD� �����

2UGHQDQ ]DV 2ULJ LQ DOHV G HO &RQ VXODGR GH 6HY LOOD� H[SHGLGDV HQ 9DOODGR OLG

HO �� GH MX OLR GH ����� $*,� &RQVXODGRV� OHJDMR ���

����� V� I� V� O�

����� V� I� V� O�

2UGHQDQ ]DV GHO &RQ VXODGR \ &DVD GH &RQ WUDWDF LyQ GH %XUJR V� DSUREDGDV

SRU HO UH\ � )HOLSH ,, HQ ����� $0%� &XDGHUQR LPSUHVR� &XELHUWDV GH

SHUJDPLQR� 6HF� +LVW� ������ 7DPELpQ HQ 2UGHQDQ ]DV GHO &RQ VXODGR

GH %XUJR V� 9DOODGROLG� /H[ 1RYD� �����

5HDOHV F HGXODV \ SURY LVLRQ HV D TXH GHEHQ VXMHWDUVH OR V FyQ VXOHV� OLF HQ F LD GH

6�0� SDUD KDF HU ODV 2UGHQ DQ]DV GHO &RQ VXODGR GH OD 1XHY D (VSDxD�

OLP LWDF LRQ HV GH OD Sy OL]D SDVDGD \ VHJXUR GH ODV Q DRV GH ODV ,Q G LDV� $*1�

5HDOHV &pGXODV 'XSOLFDGDV� YRO� �� H[S� ���� IRMD ���YWD� �� GH MXQLR

GH �����

2UGHQDQ ]DV GHO &RQ VXODGR GH OD 8Q LY HUVLGDG GH 0HUFDGHUHV G H HVWD 1XHY D

(VSDx D� FRQ ILUP DGDV SRU HO 5H\ 1XHVWUR 6Hx RU� ,P SUHVVDV VLHQ GR 3ULR U�

\ &RQ VXOHV HQ HO� &OHP HQ WH G H 9DOGHV� 'RP LQ JR GH 9DUDKLFD \ 3HGUR

/RSH] GH &REDUUXELDV� Dx R GH ����� < UHLP SUHVDV VLHQ GR 3ULR U� \ F RQ �

VXOHV OR V 6Hx RUHV 7KHQ LHQ WH &RURQ HO '� -XDQ -R IHSK 3HUH] &DQ R � '� *D�

EULHO *XWLHUUH] GH 7HUDQ � \ '� -R IHSK GH =HY DOOR V� HQ HO ����� 0p[LFR�

HQ OD LPSUHQWD GH '� 3KHOLSH GH =XxLJD \ 2QWLYHURV� ����� $*1�

%DQGRV� YRO� �� H[S� �� IRMDV �����

2UGHQDQ ]DV 5HDOHV SDUD OD &DVD GH OD &RQ WUDWDF LRQ GH 6HY LOOD� \ SDUD

R WUDV FR IDV GH ODV ,Q GLDV� \ G H OD Q DY HJDF LRQ \ FRQ WUDWDF LRQ GH HOODV�

6HYLOOD� -XDQ )UDQFLIFR GH /\UD� ����� %10� 9� (� ������

&RQ VXOWD GH OD -XQ WD GH *XHUUD GH ,Q G LDV� ,Q VWUXF F LyQ IR UP DGD SDUD HO

EXHQ JRELHUQ R GH DUP DGDV \ IOR WDV GH ODV ,Q G LDV� �� GH VHSWLHP EUH GH

����� $*,� ,QGLIHUHQWH *HQHUDO� �����

5HDO 2UGHQ VREUH VHJXUR V P DUtWLP RV� $*1� 5HDOHV &pGXODV 2ULJLQDOHV�

YRO� ��� H[S� ��� IV� ��

5HDO &pGXOD VREUH VHJXUR V P DUtWLP RV GH �� GH P D\R GH ����� HQ $QWRQLR

;DYLHU 3pUH] \ /ySH]� 7HDWUR GH OD /HJ LVODF LyQ 8Q LY HUVDO G H (VSDxD

H ,Q G LDV� 0DGULG� LPSU� GH GRQ $QWRQLR (VSLQR]D� ����� W� ;;9,,�

%,%/,2*5$)Ì$ < )8(17(6 ���



1XHY DV 2UGHQ DQ]DV GHO &RQ VXODGR 8Q LY HUVLGDG \ &DVD GH &RQ WUDWDF LyQ

GH OD 0�1� < 0�0�/� &LXGDG GH %XUJR V� &DEH]D GH &DVWLOOD \ &iP DUD

GH 6�0� ����� HQ 2UGHQ DQ]DV GHO &RQ VXODGR GH %XUJR V� 9DOODGROLG� /H[

1RYD� �����

5HDO &pGXOD VREUH VHJXUR V P DUtWLP RV GH � GH DEULO G H ����� HQ $QWRQLR

;DYLHU 3pUH] \ /ySH]� 7HDWUR GH OD OHJ LVODF LyQ XQ LY HUVDO G H (VSDx D H

,Q GLDV� 0DGULG� LPSU� GH GRQ $QWRQLR (VSLQR]D� ����� W� ;;9,,�

5HDO &pGXOD VREUH VHJXUR V P DUtWP RV GH �� GH R F WXEUH GH ����� HQ $QWRQLR

;DYLHU 3pUH] \ /ySH]� 7HDWUR GH OD OHJ LVODF LyQ XQ LY HUVDO G H (VSDx D H

,Q GLDV� 0DGULG� LPSU� GH GRQ $QWRQLR (VSLQR]D� ����� W� ;;9,,�

2UGHQDQ ]DV GH OD LOXVWUH 8Q LY HUVLGDG \ &DVD GH &RQ WUDWDF LyQ GH OD 0�1�

\ 0�/� 9LOOD GH %LOEDR � 0DGULG� RILFLQD GH OD YLXGD GH '� 0DQXHO

)HUQDQGH]� �����

/H\HV GH 5HFRSLODF LyQ � 0DGULG� HQ OD LPSU� GH 3HGUR 0DUtQ� ����� W� ,�

W� ,,� HQ OD LPSUHQWD 5HDO GH OD *D]HWD� 0DGULG� ����� 7RP R WHUF HUR

GH $XWRV $FRUGDGRV� TXH FRQ WLHQ H Q XHY H OLEUR V� SR U HO R UGHQ GH WtWX OR V

G H ODV /H\HV G H 5HFRSLODF LyQ � 0DGULG� SRU '� -RDFKLQ ,EDUUD� LPSUHVRU

GH &iPDUD GH 6� 0�� �����

5HDO &pGXOD VREUH VHJXUR V P DUtWLP RV GH �� GH Q RY LHP EUH GH ����� HQ

$QWRQLR ;DYLHU 3pUH] \ /ySH]� 7HDWUR GH OD /HJLVODF LyQ 8Q LY HUVDO G H

(VSDx D H ,Q GLDV� 0DGULG� LPSU� GH GRQ $QWRQLR (VSLQR]D� ����� W�

;;9,,� ����� V� I� V� O�

&pGXOD UHDO SRU OD TXH VH P DQGD TXH HQ OD HMHFXF LyQ GH ODV VHQ WHQ F LDV GH

OR V MXHFHV GH DO]DGD R DSHODF LRQ HV HQ OR V SOHLWR V VHJXLGR V HQ OR V &RQ VXODGRV

GH &RP HUF LR � VH JXDUGH OR G LVSXHVWR SRU ODV /H\HV � \ �� WtWX OR ��� OLEUR

�� G H OD UHFRSLODF LyQ � $0%� LPSUHVD� &XDGHUQR� (VFXGR 5HDO� 6HF�

+LVW� �����

$XWRV IR UP DGRV D SHGLP HQ WR GH 6HEDVWLDQ )HUQ iQ GH] %REDGLOOD� GHO F RP HU�

F LR G H 9HUDF UX]� VREUH EHQ HILF LR V GH F LHUWR V HIHF WR V KLSR WHFDGRV D WUHV

HVFULWXUDV GH ULHVJR � R WR UJDGDV HQ &iGL] SRU )UDQ F LVF R GH OD 6LHUUD D

IDY RU GH 0DWtDV )HUQ iQ GH] $OHMR � $*1� &RQVXODGR� YRO� ���� H[S� ��

IRMD ���� $xR �����

5LHVJR GH OR V F RQ WUDWR V P DUtWLP RV� 3DUD TXH HQ OR V UHLQ R V GH ODV ,Q GLDV H

,VODV )LOLSLQ DV VH FXP SOD \ REVHUY H OR UHVXHOWR SRU OD LQ VHUWD 5HDO &pGXOD

HQ FXDQ WR D OR V ULHVJR V G H OR V FRQ WUDWR V GH FDP ELR V P DUtWLP RV VHDQ \ VH

HQ WLHQ GDQ GH RULOOD D RULOOD HQ OD IR UP D TXH VH H[SUHVD� $*1� 5HDOHV

&pGXODV 2ULJLQDOHV� YRO� ���� H[S� ���� IRMDV �������� � GH PDU]R GH

�����

��� %,%/,2*5$)Ì$ < )8(17(6



7UDWR V \ FRQ WUDWR V P DUtWLP RV� 5HP LWH 5HDO &pGXOD VREUH TXH HVWR V VH HQ �

WLHQ GDQ GH RULOOD D RULOOD� $*1� 5HDOHV &pGXODV 2ULJLQDOHV� YRO� ����

H[S� ���� IRMDV ���� �� GH PDU]R GH �����

5HDO &pGXOD GH �� GH GLF LHP EUH GH ����� 2UGHQ DQ]DV GH OD &RP SDx tD GH

6HJXUR V HVWDEOHF LGD HQ 0DGULG � HQ $QWRQLR ;DYLHU 3pUH] \ /ySH]�

7HDWUR GH OD /HJLVODF LyQ 8Q LY HUVDO G H (VSDxD H ,Q G LDV� 0DGULG� LPSU�

GH GRQ $QWRQLR (VSLQR]D� ����� W� ;9,,�

5HDO &pGXOD GH (UHF F LRQ GHO &RQ VXODGR GH &DUDFDV� H[SHG LGD HQ $UDQ MXH]

D ,,, GH MXQ LR GH 0'&&;&,,,� 0DGULG� HQ OD RILFLQD GH GRQ %HQLWR

&DQR� 0'&&;&,,,� HQ (GXDUGR $UFLOD )DUtDV� (O 5HDO &RQ VXODGR

GH &DUDFDV� &DUDFDV� ,QVWLWXWR GH (VWXGLRV +LVSDQRDPHULFDQRV� )D�

FXOWDG GH +XPDQLGDGHV \ (GXFDFLyQ� 8QLYHUVLGDG &HQWUDO GH 9HQH�

]XHOD� �����

0DQ LILHVWR GH OR V LQ G LY LGXRV DFF LRQ LVWDV TXH FRP SRQ HQ OD &RP SDx tD GH

6HJXUR V P DUFD 3F � WLWX ODGD OD 385,6,0$ &21&(3&,21� HVWDEOHF LGD

HQ &DGL]� J HQ HUDO SDUD WRGDV SDUWHV� j OD G LUHF F LRQ GH '� 3DVTXDO G H

$UWHDJD� \ '� -RUJ H 0DUWLQ H] $P DGRU� TXLHQ HV DOWHUQ DUiQ ILUP DQ GR �

ED[R OD UD]RQ GH $UWHDJD +� $P DGRU \ &RP SDx tD� FRQ HO IRQ GR GH ���

SHVR V GH ��� TXDUWR V� UHSDUWLGR HQ �� DF F LRQ HV GH i �� SHVR V FDGD XQD�

F RP R FRQ VWD SRU HVF ULWXUD S~EOLFD R WR UJDGD DQ WH HO (VF ULEDQ R '� 0DQXHO

6DHQ] HQ � GH 6HSWLHP EUH GH ����� UHF RQ R F LGD \ DSUREDGD SRU HO 5HDO

7ULEXQDO G HO &RQ VXODGR � $*,� &RQVXODGRV ���

'HFUHWR GHO �� GH R F WXEUH GH ����� VXSUHVLRQ GH OR V FRQ VXODGRV� HQ 'XEOiQ�

0DQXHO \ -RVp 0DUtD /R]DQR� /HJ LVODF LyQ P H[LFDQ D R FR OHF F LyQ FRP �

SOHWD GH ODV G LVSR VLF LRQ HV OHJ LVODWLY DV H[SHGLGDV GHVGH OD LQ GHSHQ GHQ F LD

GH OD UHS~EOLFD� HG� RI�� ,PSUHQWD GHO &RPHUFLR� ����� W� ,�

&yGLJR GH &RP HUF LR � GHFUHWDGR � VDQ F LRQ DGR \ SURP XOJDGR HQ �� GH P D\R

GH ����� HG� HQWHUDPHQWH FRQIRUPH D OD RILFLDO� LPSUHVD HQ 0DGULG�

OLEUHUtD GH 5RVD� 3DUtV� �����

'HFUHWR GH R UJDQ L]DF LyQ GH ODV MXQ WDV GH IRP HQ WR \ WULEXQDOHV P HUFDQ WLOHV

G HO �� GH Q RY LHP EUH GH ����� HQ 'XEOiQ� 0DQXHO \ -RVp 0DUtD /R�

]DQR� /HJLVODF LyQ P H[LFDQ D���� W� ��

'HFUHWR GHO JRELHUQ R GHO �� GH Q RY LHP EUH GH ����� $FODUDF LyQ i ODV OH\ HV

G H � GH 6HWLHP EUH GH ���� \ �� GH 'LF LHP EUH GH ����� TXH WUDWDQ GH

P XWXR XVXUDULR � HQ 'XEOiQ� 0DQXHO \ -RVp 0DUtD /R]DQR� /HJLVODF LyQ

P H[LFDQ D���� W� ��

'HFUHWR GHO JRELHUQ R GHO �� GH GLF LHP EUH GH ����� /LEUR V TXH KD GH OOHY DU

WRGR FRP HUF LDQ WH� EDODQ FH TXH KD GH KDF HU� \ VH VXSULP HQ OR V DUWtFX OR V
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�� � �� \ WtWX OR �� G H ODV 2UGHQ DQ ]DV GH %LOEDR � HQ 0DQXHO 'XEOiQ

\ -RVp 0DUtD /R]DQR� /HJ LVODF LyQ P H[LFDQ D���� W� ��

&yGLJR GH &RP HUF LR GH 0p[LFR � 0p[LFR� LPSUHQWD GH -RVp 0DULDQR /DUD�

�����

&yGLJR GH &RP HUF LR GH OR V (VWDGRV 8Q LGRV 0H[LFDQ RV� 0p[LFR� WLSRJUDItD

GH &ODUNH \ 0DFtDV� �����

&yGLJR GH &RP HUF LR GH OR V (VWDGRV 8Q LGRV 0H[LFDQ RV� 0p[LFR� WLSRJUDItD

(O *UDQ /LEUR GH )� 3DUUHV \ FRPS� VXFV�� �����

'HFUHWR GHO JRELHUQ R GHO �� GH P DU]R GH ���� SRU HO TXH VH G HURJDQ ODV

OH\ HV TXH SURKtEHQ HO P XWXR XVXUDULR � HQ 'XEOiQ� 0DQXHO \ -RVp 0DUtD

/R]DQR� /HJ LVODF LyQ P H[LFDQ D���� W� ��

&yGLJR &LY LO G H 2D[DFD GH ���� \ ([SRVLF LyQ GH OR V FXDWUR OLEUR V GHO

&yG LJR &LY LO G HO 'LVWULWR )HGHUDO \ WHUULWR ULR GH %DMD &DOLIR UQ LD� TXH

KL]R OD FRP LVLyQ DO SUHVHQ WDU HO SUR\ HF WR DO VXSUHP R JRELHUQ R �

&RQ VWLWXF LyQ )HGHUDO GH OR V (VWDGRV 8Q LGRV 0H[LFDQ RV� VDQFLRQDGD \ MX�

UDGD SRU HO &RQJUHVR *HQHUDO &RQVWLWX\HQWH HO GtD � GH IHEUHUR GH

����� DGLFLRQDGD SRU HO � &RQJUHVR &RQVWLWXFLRQDO HO �� GH VHSWLHP�

EUH \ � GH RFWXEUH GH ���� \ HO � GH QRYLHPEUH GH ����� MXQWDPHQWH

FRQ ODV /H\HV 2UJiQLFDV H[SHGLGDV KDVWD KR\ � 0p[LFR� LPSUHQWD GHO

*RELHUQR� HQ 3DODFLR� �����

&yGLJR &LY LO G HO 'LVWULWR )HGHUDO \ 7HUULWR ULR GH OD %DMD &DOLIR UQ LD� 0p�

[LFR� LPSUHQWD GH )UDQFLVFR 'tD] GH /HyQ� �����
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