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3UHVHQWDPRV� LQIRUPDFLyQ�GH�XQ�FRQMXQWR�GH�HVWUXFWXUDV� IXQHUDULDV�� LGHQWL¿FDGDV�\� UHJLVWUDGDV�HQ�HO�PDUFR�GH� OD�DUTXHRORJtD�
HVSDFLDO�\�SRVWSURFHVXDO��1XHVWUR�REMHWLYR�IXH�ORFDOL]DU�\�UHJLVWUDU�ODV�GLIHUHQWHV�HYLGHQFLDV�HQ�ODV�FXHQFDV�GH�ORV�UtRV�+XDUSD�\�
3DPSDV��\�GH�PDQHUD�HVSHFLDO�HQ�HO�HVSDFLR�TXH�IRUPD�\�URGHD�OD�FLXGDG�GH�:DUL��GRQGH�VH�KD�GRFXPHQWDGR�PiV�GH�PHGLR�FHQWHQDU�
GH�HVWUXFWXUDV�HQWUH�QHFUySROLV��PDXVROHRV��FiPDUDV��WXPEDV��FLVWDV��JDOHUtDV��FXHYDV��DEULJRV��HWF��/RV�GDWRV�SURFHVDGRV�GH�PDQHUD�
SDUFLDO�� FRQGXFHQ� D� GHWHUPLQDU� VLPLOLWXGHV� \� GLIHUHQFLDV� HQ� UDVJRV� DUTXLWHFWyQLFRV� TXH� FRQVWLWX\HQ� GLVWLQWDV� IRUPDV� GH�
HQWHUUDPLHQWR��FHUFDQRV�FHQWURV�KDELWDFLRQDOHV��FX\RV�SREODGRUHV�DSURYHFKDURQ�ORV�UHFXUVRV�QDWXUDOHV�GH�VX�HQWRUQR�\��SRU�ORV�
UHVWRV�GH�FXOWXUD�PDWHULDO�DVRFLDGRV�D�OD�VXSHU¿FLH�GHO�WHUUHQR��VRVWHQHPRV�TXH�SHUWHQHFHQ�D�OD�pSRFD�:DUL��DOJXQDV�DSDUHFHQ�
UHXWLOL]DGDV�HQ�pSRFDV�WDUGtDV��DXQTXH�GH�PDQHUD�JHQHUDO�ODV�IRUPDV�GH�HQWLHUUR�LQGLFDQ�TXH�IXHURQ�VHSXOWXUDV�LQGLYLGXDOHV��\�
P~OWLSOHV�GH�SHUVRQDV�GH�GLVWLQWD�HGDG��VH[R�\�FRQGLFLyQ�VRFLDO�

�%85,$/6

3DODEUDV�FODYH��HVWUXFWXUD�IXQHUDULD��DUTXHRORJtD�HVSDFLDO�SRVWSURFHVXDO��pSRFD�:DUL��

$%675$&

:H�SUHVHQW�LQIRUPDWLRQ�RQ�D�VHW�RI�IXQHUDU\�VWUXFWXUHV��LGHQWL¿HG�DQG�UHJLVWHUHG�LQ�WKH�IUDPHZRUN�RI�VSDFH�DQG�SRVWSURFHVVXDO�
DUFKHRORJ\��2XU�REMHFWLYH�ZDV�WR�ORFDWH�DQG�UHFRUG�WKH�GLIIHUHQW�HYLGHQFHV�LQ�WKH�+XDUSD�DQG�3DPSDV�ULYHU�EDVLQV��DQG�HVSHFLDOO\�LQ�
WKH�VSDFH�WKDW�IRUPV�DQG�VXUURXQGV�WKH�FLW\�RI�:DUL��ZKHUH�PRUH�WKDQ�¿IW\�VWUXFWXUHV�KDYH�EHHQ�GRFXPHQWHG�EHWZHHQ�QHFURSROLV��
PDXVROHXPV�� FKDPEHUV�� WRPEV�� FLVWDV�� JDOOHULHV�� FDYHV�� VKHOWHUV�� HWF��7KH� GDWD� SURFHVVHG� LQ� D� SDUWLDO�ZD\�� OHDG� WR� GHWHUPLQH�
VLPLODULWLHV� DQG�GLIIHUHQFHV� LQ� DUFKLWHFWXUDO� IHDWXUHV� WKDW� FRQVWLWXWH� GLIIHUHQW� IRUPV�RI� EXULDO�� QHDUE\�KRXVLQJ� FHQWHUV��ZKRVH�
LQKDELWDQWV�WRRN�DGYDQWDJH�RI�WKH�QDWXUDO�UHVRXUFHV�RI�WKHLU�HQYLURQPHQW�DQG��E\�WKH�UHPDLQV�RI�PDWHULDO�FXOWXUH�DVVRFLDWHG�ZLWK�WKH�
VXUIDFH�RI�WKH�ODQG���ZH�PDLQWDLQ�WKDW�WKH\�EHORQJ�WR�WKH�:DUL�HUD��VRPH�DSSHDU�UHXVHG�LQ�ODWHU�WLPHV��DOWKRXJK�LQ�JHQHUDO�WKH�IRUPV�RI�
EXULDO�LQGLFDWH�WKDW�WKH\�ZHUH�LQGLYLGXDO�JUDYHV��DQG�PXOWLSOH�SHRSOH�RI�GLIIHUHQW�DJHV��VH[�DQG�VRFLDO�VWDWXV

.H\ZRUGV��)XQHUDU\�VWUXFWXUH��SRVWSURFHVVXDO�VSDWLDO�DUFKHRORJ\��:DUL�HUD�
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&RQ�OD�LQIRUPDFLyQ�UHFDEDGD��H[SUHVDGD�FXDQWLWDWLYDPHQWH�
HQ�PiV�GH�����HVWUXFWXUDV�IXQHUDULDV��VH�KD�ORJUDGR�HVWDEOHFHU�
R�FODVL¿FDU�GH�PDQHUD�FXDOLWDWLYD�HQ�FHUFD�GH����IRUPDV�GH�
HQWLHUUR�HQWUH�FRQVWUXFFLRQHV�GH�SLHGUD�ODEUDGD��VLQ�ODEUDU�R�
VLPSOHPHQWH� FDYLGDGHV� KDFKDV� EDMR� HO� VXHOR� FXOWXUDO� R�
QDWXUDO�� GHO� OXJDU� DELHUWR� R� FHUUDGR� GRQGH� VH� HQFXHQWUH�
ORFDOL]DGR��HV�GHFLU�DO�LQWHULRU�GH�XQD�YLYLHQGD��HQ�OD�FHUFDQtD�
GH�XQ�DVHQWDPLHQWR�R�HQ�OXJDUHV�LQDFFHVLEOHV�FRPR�IDUDOORQHV�
\�SHxDV�TXH�IRUPDQ�SDUWH�GHO�SDLVDMH�VHSXOFUDO�DQGLQR�

(O�SULQFLSDO�PRWLYR�TXH�OOHYy�D�UHDOL]DU�HO�SUHVHQWH�WUDEDMR�GH�
LQYHVWLJDFLyQ� FRQVLVWH� HQ� SUHWHQGHU� XQLIRUPL]DU� XQD�
YDULHGDG� GH� WpUPLQRV� YLQFXODGRV� FRQ� OD� GHQRPLQDFLyQ� GH�
VLVWHPDV� R� IRUPDV� GH� HQWHUUDPLHQWR� HQ� OD� pSRFD� :DUL��
HQWHQGLpQGRVH�FRPR�WDO��VROR�DO�SDWUyQ�DUTXLWHFWyQLFR�GH�OD�
HVWUXFWXUDO�IXQHUDULD��PiV�QR�DO�FRQWHQLGR�HO�FXDO�HV�XQ�WHPD�
PX\� DPSOLR� \� FRPSOHMR�� GDPRV� pQIDVLV� D� OD� PRUIRORJtD�
HVWUXFWXUDO� GHO� OXJDU� GRQGH� VH� HQFXHQWUDQ� ORV� HQWLHUURV�
KXPDQRV��GH�OD�QDWXUDOH]D�TXH�FRQGXMR�D�OD� �H[SRVLFLyQ�\��
ORFDOL]DFLyQ�GH�ODV�HYLGHQFLDV�

9DULRV�WUDEDMRV�KDQ�PRWLYDGR�VHJXLU�KXUJDQGR�HQ�WHPD�TXH�
,VEHOO���������GHQRPLQD�DUTXHRORJtD�VHSXOFUDO��HQ�HO�FRQWH[WR�
GH� OD� WHRUtD� DUTXHROyJLFD� SRVWSURFHVXDO� TXH� FRPSUHQGH� OD�
DUTXHRORJtD�GHO�HVSDFLR��\�SURSXHVWDV�SDUD�SRGHU�HQWHQGHU�OD�
FRPSOHMLGDG�GHO�SDWUyQ�IXQHUDULR�R�GH�HQWHUDPLHQWR�:DUL��'H�
ORV�GLVWLQWRV�WUDEDMRV�FRQVXOWDGRV�IXHURQ��OD�QXHYD�FUyQLFD�\�
EXHQ�JRELHUQR��WRPR�,��GH�)HOLSH�*XDPiQ�3RPD�GH�$\DOD��ORV�
FXDGHUQRV� GHO� DUFKLYR� 7HOOR�� $UTXHRORJtD� GH� &DMDPDUFD�
�H[SHGLFLyQ�DO�0DUDxRQ�������\�H[SHGLFLyQ�DO�9LOFDPD\R��
������3ULPHUD�SDUWH��VLHUUD�FHQWUDO�\�&XVFR��GHO�'U��-XOLR�&��
7HOOR��HO� WUDEDMR�VREUH�PRPLDV�\�PRQXPHQWRV�PRUWXRULRV��
XQD� SUHKLVWRULD� SRVWSURFHVXDO� GH� OD� RUJDQL]DFLyQ� VRFLDO�
FHQWUDO�DQGLQD�GH�:LOOLDP�,VEHOO�\�ODV�SRQHQFLDV�GHO�VLPSRVLR�
VREUH� OD�PXHUWH�HQ�HO�DQWLJXR�3HU~��FRQWH[WRV�\�FRQFHSWRV�
IXQHUDULRV�HGLWDGDV�HQ������SRU�3HWHU�.DXOLFNH�GH�OD�38&��ORV�
TXH�VLUYHQ�GH�EDVH� WHyULFD�SDUD�FRQWUDVWDU�\�JHQHUDOL]DU� OD�
LQIRUPDFLyQ�TXH�DKRUD�SUHVHQWDPRV�

(Q�WDO�VHQWLGR�QXHVWURV�REMHWLYRV�FRQVLVWLHURQ��HQ�GHWHUPLQDU�
ODV� GLVWLQWDV� IRUPDV� GH� HQWHUUDPLHQWR� SUHKLVSiQLFR� GH�
¿OLDFLyQ� :DUL�� GH¿QLU� OD� IRUPD� \� GLVWULEXFLyQ� GH� OD�
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DUTXLWHFWXUD� VHSXOFUDO�� HVWDEOHFHU� ODV� VLPLOLWXGHV� \�
GLIHUHQFLDV� HQ� ODV� HVWUXFWXUDV� IXQHUDULDV� \� GHWHUPLQDU� ODV�
FODVHV� GH� HQWLHUUR� VHSXOFUDO� �LQGLYLGXDOHV� R� FROHFWLYDV���
HODERUDU�FURTXLV�GH�ODV�SULQFLSDOHV�HVWUXFWXUDV��OR�FXDO�VH�KDQ�
FXPSOLGR�GH�PDQHUD�VDWLVIDFWRULD��HVSHUDQGR�TXH�HO�SUHVHQWH�
WUDEDMR� FRQWULEX\D� HQ� DOJR� SDUD� FRQRFHU� \� HQWHQGHU� WDQ�
GHOLFDGR� WHPD� GH� LQYHVWLJDFLyQ�� TXH� WXYR� FHQWUR� GH�
REVHUYDFLyQ� GLUHFWD� GH� ODV� HYLGHQFLDV� HO� HVSDFLR� QXFOHDU�
GRQGH�VH�GHVDUUROODURQ�ODV�FXOWXUDV�+XDUSD�\�:DUL��GH�ODV�TXH�
DGMXQWDPRV�HO�UHVSHFWLYR�PDSD�GH�XELFDFLyQ��)LJ�������SODQR�
\� IRWRJUDItD� VDWHOLWDO� FRQ� XELFDFLyQ� \� GLVWULEXFLyQ� GH�
HVWUXFWXUDV� IXQHUDULDV� HQ� OD� FLXGDG� GH� :DUL� \� HQWRUQR�
LQPHGLDWR��)LJ����

0$7(5,$/�<�0e72'26

/D�SULPHUD�HWDSD�GH�OD�LQYHVWLJDFLyQ�FRPSUHQGLy�GRV�IDVHV��
XQD�GHVWLQDGD�D�OD�EXVFDGD�GH�ELEOLRJUDItD�UHODFLRQDGD�FRQ�HO�
WHPD� GH� LQYHVWLJDFLyQ� SDUD� OR� FXDO� VH� UHFXUULy� GH�PDQHUD�
HVSHFLDO�D�LQIRUPHV�GH�SUiFWLFDV�\�WUDEDMRV�GH�LQYHVWLJDFLyQ�
HQ�$\DFXFKR�GHVDUUROODGRV�HQ� ODV�GRV�~OWLPDV�GpFDGDV��DVt�
FRPR�GH�SXEOLFDFLRQHV�VREUH�SDWURQHV�GH�HQWLHUUR�D�QLYHO�GHO�

&RQ�OD�LQIRUPDFLyQ�UHFDEDGD�LQLFLDPRV�HO�SURFHVDPLHQWR�FRQ�
HO� HVWXGLR� SUHOLPLQDU� HVWDUi� FHxLGR� D� ORV� HVWiQGDUHV�
PHWRGROyJLFRV� SURSXHVWRV� SRU� GLYHUVRV� DXWRUHV� SDUD� HO�
UHJLVWUR� GH� HVWUXFWXUDV� IXQHUDULDV�� 7RGD� OD� LQIRUPDFLyQ�
DFXPXODGD�IXH�SURFHVDGD�GH�PDQHUD�DXWRPiWLFD�HQ�GLIHUHQWHV�
DUFKLYRV�R�FDUSHWDV�HQ�:RUG��([FHO�\�&RUHO�GUDZ��3DUD�HO�FDVR�
GH� DOJXQRV� PDWHULDOHV� DVRFLDGRV�� VH� FRQWy� FRQ� DSR\R� GH�
HVSHFLDOLVWDV�HQ�UHVWRV�yVHRV�\�WH[WLOHV�

)LQDOPHQWH�SDVDPRV�D�HODERUDU�HO�SUHVHQWH�LQIRUPH�RULHQWDGR�
D�GDU�FRQRFHU�\�H[SOLFDU�GH�PDQHUD�GLGiFWLFD�HO�YDORU�FXOWXUDO�
GH� ODV� HVWUXFWXUDV� IXQHUDULDV�� LQFLGLHQGR� HQ� HO� VLVWHPD�
FRQVWUXFWLYR�\�¿OLDFLyQ�FXOWXUDO�HQ�EDVH�D�UHVWRV�GLVSHUVRV�HQ�
OD� VXSHU¿FLH� \� DVHQWDPLHQWRV� DVRFLDGRV� FHUFDQRV� D� ODV�
HVWUXFWXUDV�UHJLVWUDGDV�VLQ�UHFROHFFLyQ�GH�PXHVWUDV�

iPELWR�GH�ORV�$QGHV�FHQWUDOHV��WRGR�OR�FXDO�IRUPD�SDUWH�GH�OD�
EDVH� WHyULFD� SDUD� OD� GLVFXVLyQ� H� LQWHUSUHWDFLyQ� GH� ORV�
UHVXOWDGRV�� 'XUDQWH� HVWD� SULPHUD� IDVH� QRV� DJHQFLDPRV� GH�
PDSDV�\�IRWRJUDItDV��/D�VHJXQGD�IDVH�HVWXYR�UHODFLRQDGD�FRQ�
HO� WUDEDMR� GH� FDPSR� R� UHFRQRFLPLHQWR� GLUHFWR� SDUD� OD�
LGHQWL¿FDFLyQ�\�HO�UHJLVWUR�GH�HVWUXFWXUDV�IXQHUDULDV��

)LJ�����0DSD�GH�XELFDFLyQ�GHO�iUHD�GH�XQD�SDUWH�GHO�iUHD�GH�LQYHVWLJDFLyQ�ORV�YDOOHV�GH�+XDPDQJD�\�+XDQWD�
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�
/D� EDVH� WHyULFD� GHO� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ�
GHVFDQVD�HQ�OD�FRUULHQWH�GH�OD�DUTXHRORJtD�SRVWSURFHVXDO�TXH�
FRPSUHQGH�GLIHUHQWHV�GLVFLSOLQDV�\�WHPDV�GH�LQYHVWLJDFLyQ�
FRPR� OD� DUTXHRORJtD� VHSXOFUDO�� TXH� SHUPLWH� DFHUFDUQRV� D�
FRQRFHU�\�HQWHQGHU� OD� FRQGLFLyQ�GH�YLGD�\� VL� HVWDV� IXHURQ�
DELHUWDV�SRU�ORV�DQWLJXRV�KDELWDQWHV�R�FLXGDGDQRV�FRPR�SDUWH�
GH� ULWRV� \� FHUHPRQLDV� GH� FXOWR� D� ORV� PXHUWRV� �,VEHOO��
������'DPRV� pQIDVLV� D� OD� WHFQRORJtD� FRQVWUXFWLYD�� \�
GLVWULEXFLyQ�GH� HVWUXFWXUDV� IXQHUDULDV� HQ� HO� FRQWH[WR�GH� OD�
DUTXHRORJtD� HVSDFLDO�� VL� � WRFDU� SRU� HVWD� OD� LQGXPHQWDULD� \�
KXHVRV� KXPDQRV� FRPR� SDUD� HQWHQGHU� HO� DVSHFWR� ItVLFR�� \�
HQIHUPHGDGHV�TXH�SDGHFtDQ��TXH�FRQVXPtDQ��HWF��VLJXLHQGR�

OD�SURSXHVWD�GH� OD� � DUTXHRORJtD�GH� OD�JHQWH� � H[SXHVWD�SRU�
5HQIUHZ�\�%DKQ��������

3DUD�HQWLHUURV�KXPDQRV�GHO�SHUtRGR�3UHFHUiPLFR�7DUGtR��HQ�
ORV�YDOOHV�GH�$\DFXFKR��0DF1HLVK�	�*DUFtD���������VHxDODQ�
GH� OD� SUHVHQFLD� GH� UHVWRV� IXQHUDULRV� HQYXHOWRV� HQ� WHODV� \�
VRJXLOODV��DVRFLDGRV�D�OD�IDVH�&KLKXD������������D�&��HQ�OD�
FXHYD�GH�5RVDPDFKD\�DO�QRUWH�GH�OD�FLXGDG�GH�:DUL��VLHQGR�
KDVWD�HO�PRPHQWR�ODV�UHIHUHQFLDV�PiV�WHPSUDQDV�SDUD�HO�WHPD�
HQ� HVWXGLR�� 6LQ� HPEDUJR�� SDUD� FRQVLGHUDPRV� TXH� D~Q� VRQ�
SRFRV� ORV� HVWXGLRV� HIHFWXDGRV� SDUD� ODV� HWDSDV� SRVWHULRUHV��
FRPR� SDUD� FRQRFHU� \� HQWHQGHU� ODV� GLYHUVDV� IRUPDV� GH�
HQWHUUDPLHQWR�TXH�DQWHFHGLHURQ�D�OD�pSRFD�:DUL�����������
G�&���VL�WRPDPRV�HQ�FXHQWD�TXH�HVWD�FXOWXUD�DVLPLOy�HO�DUWH��

��

5HY���,QY��816&+�������������
,661����������

&KXOOSDV��FiPDUDV��WXPEDV�\�RWUDV�IRUPDV�GH�HQWLHUURV��IXQHUDULRV�:DUL



(O�FURQLVWD�%HUQDEp�&RER��������HQ�OD�FUyQLFD�+LVWRULD�GHO�
QXHYR� PXQGR�� VHxDOD� TXH� HQ� ������ UHFDEy� QRWLFLD� GH� OD�
H[LVWHQFLD�GH�JUDQGHV�HGL¿FDFLRQHV�GH�SLHGUD�WDOODGD�FRPR�
ODV�GH�7LDKXDQDFR��GLVSXHVWDV�EDMR�HO�VXHOR�D�GRV�OHJXDV�GH�OD�
YLHMD�FLXGDG�GH�*XDPDQJD��(Q�HVWH��FDVR�DO�SDUHFHU�VH�UH¿HUH�
D�:DUL��GRQGH�VHJ~Q�0DUFR�-LPpQH]�GH�OD�(VSDGD�HQ�XQD�QRWD�
GH� �D�OD�UHIHULGD�FUyQLFD��&RER������������KDFH�UHIHUHQFLD�D�
ODV�PHPRULDV�GH�/ODQR�\�=DSDWD�VREUH�OD�H[LVWHQFLD�GH�ODV�
HVWUXFWXUDV� VXEWHUUiQHDV� ODV� PLVPDV� TXH� YXHOYHQ� D� VHU��
GHVFULWDV�SRU�HO�YLDMHUR�(SKUDLQ�6TXLHU��������HQ�OD�REUD�³8Q�
YLDMH�SRU�WLHUUDV�LQFDLFDV´��OR�TXH�SHUPLWH�GHWHUPLQDU�TXH�VLQ�
GXGD�VH�UH¿HUH�D�ODV�HVWUXFWXUDV�IXQHUDULDV�VXEWHUUiQHDV�GHO���
DKRUD� FRQRFLGR� VHFWRU� 0RQMDVFKD\RT� HQ� HO� FRPSOHMR�
DUTXHROyJLFR�:DUL��&KDUOHV�:LQQHU� �������� TXH� UHFRUUH� HO�
3HU~�ê�%ROLYLD�KDFH�UHIHUHQFLD�\�JUD¿FD�XQD�GH�ODV�FiPDUDV�GH�
HQWLHUURV�IXQHUDULDV�

FLHQFLD�\� WHFQRORJtD�GH� ODV� FXOWXUDV�SUHFHGHQWHV�� WDQWR�GHO�
iUHD�FHQWUDO�DQGLQR�FRPR�ODV�iUHDV�FROLQGDQWHV��3RU�HOOR�OD�
SUHVHQWH�LQYHVWLJDFLyQ�LQWHQWD�GDU�UHVSXHVWD�D�ODV�VLJXLHQWHV�
LQWHUURJDQWHV�� &XDQWDV� IRUPDV� GH� HQWLHUUR� IXHURQ� WRPDGDV�
FRPR�SDWUyQ�IXQHUDULR�HQ�OD�pSRFD�:DUL"��¢([LVWHQ�IRUPDV�GH�
HQWLHUUR�FRQ�DQWHFHGHQWHV�ORFDOHV"��4XH�IRUPDV�GH�HQWLHUUR�
IXHURQ�LQWURGXFLGDV�SRU�GLIHUHQWHV�JUXSRV�TXH�LQFXUVLRQDURQ�
HQ�HO�YDOOH�GH�$\DFXFKR"���¢/DV�GLIHUHQWHV�FODVHV�GH�HQWLHUURV�
IXQHUDULRV� VRQ� LQGLFDGRUHV� GH� ODV� GLVWLQWDV� FRQGLFLRQHV� GH�
YLGD�\�VWDWXV�VRFLDO"��¢� ODV�GLIHUHQWHV�FODVHV�GH�HVWUXFWXUDV�
IXQHUDULDV� LQGLFDQ� OD� SUHVHQFLD� GH� GLVWLQWDV� DJUXSDFLRQHV�
VRFLDOHV��GH�FDUiFWHU�IDPLOLDU�R�GH�pOLWH�UXUDO�\�XUEDQD"

(Q� HO� DQWLJXR� 3HU~� ODV� SULPHUDV� UHIHUHQFLDV� VREUH�
HQWHUUDPLHQWRV�KXPDQRV�SURYLHQHQ�GHO� VLJOR�;9,�� FXDQGR�
&LH]D� ������� &DSLWXOR� /;,,,�� ������� DO� UHIHULUVH� D� ODV�
VHSXOWXUDV�SDUD�HQWHUUDU�D�VXV�ORV�PXHUWRV��VHxDOD�TXH� �KD\�
XQD�JUDQ�GLIHUHQFLD��SRUTXH�HQ�YQD�SDUWH�OR�KD]LDQ�KRQGDV��\�
HQ�RWUDV�DOWDV��\�HQ�RWUDV�OODQDV�\�FDGD�QDFLyQ�EXVFDXDQXHXR�
JpQHUR� SDUD� KD]HU� VHSXOFURV� GH� VXV� GLIXQWRV«� D\� KHFKDV�
JUDQGHV�SDUHGHV�\�DSDUWDPLHQWRV��D�GRQGH�FDGD�OLQDMH��WLHQH�
VX� OXJDU� HVWDEOHFLGR� SDUD� HQWHUUDU� VXV� GLIXQWRV�� 6REUH� HO�
VLVWHPD�GH�HQWHUUDPLHQWR�HQ�ORV�LQLFLRV�GH�OD�pSRFD�FRORQLDO��
(GPXQGR�*XLOOHQ��HQ�OD�SULPHUD�SDUWH��GH�³ODV�SDUFLDOLGDGHV�
GH�+DWXQ�5XNDQD�\�/DUDPDWL�HQ�HO�VLJOR�;9,��/D�UHSUHVLyQ�GH�
OD� FDPSDxD� DQWLFULVWLDQD� GH� ����� \� OD� GHVFULSFLyQ� GH� VXV�
SXHEORV� HQ������´��PHQFLRQD�KDEHU� REVHUYDGR�QXPHURVRV�
WHVWLPRQLRV�DUTXHROyJLFRV�GLVSHUVRV�HQ� OD� FDEH]DGDV�GH� OD�
FRUGLOOHUD�RFFLGHQWDO��GHVWDFDQGR�XQD�YDULHGDG�GH�SXHEOR�R�
xDXSDOODFWDV��HVWDEOHFLGDV�HQ�OD�FLPD�GH�FHUURV�HQWUH��\�HQ�OD�
QDFLHQWHV� GHO� UtR� 3LUFD�� H[DPLQD� ORV� UHVWRV� GHO� SXHEOR�
FRORQLDO�GH�³6DQWD�0DJGDOHQD�GH�7DPSX�R�8FKX\�0DUND´��
VX� LJOHVLD� GHUUXLGD�� VX� SOD]ROHWD� \� FDOOHV� \� FHUFD� HQ� ORV�
IDOGHUtRV��XQD�LPSUHVLRQDQWH�FROPHQD�GH�WXPEDV��SXNXOOR��D�
PDQHUD�GH�LJO~V�GH�F~SXODV�DKXVDGDV��*XLOOHQ������������(Q�
HO�VLJOR�;9,,��)HOLSH�*XDPiQ�3RPD�GH�$\DOD� UHFRUULy� ORV�
YDOOHV� GH�&DEDQD� \� 6RQGRQGR� \� RWUDV� SDUWHV� GH� OD� UHJLyQ�
FHQWUDO� GHO� 7DZDQWLQVX\R�� HQ� OD� 1XHYD� &UyQLFD� \� %XHQ�
*RELHUQR��7RPR�,�������DQRWD��TXH�HQ�WRGR�HO�UHLQR�KDFHQ�
JUDQGHV�OORURV�\�OODQWRV��FRQ�FDQFLRQHV�\�P~VLFDV��EDLODQGR�\�
GDQ]DQGR�OORUDEDQ��\�DFDER�GH�XQ�PHV�HQWHUUDEDQ�\�OR�OOHYDQ�
D�OD�EyYHGD��TXH�OODPDQ�SXFXOOR�FRQ�JUDQGHV�SURFHVLRQHV�\�
VROHPQH�

(Q� OD� VLHUUD� GH� /LPD�� 9LOODU� �������� UHDOL]D� XQ� HVWXGLR�
GHWDOODGR� GH� &KXOOSDV� R� .XOOSLV�� FRPSOHPHQWDGD� FRQ�

2WUD� GH� ODV� IRUPDV� GH� HQWHUUDPLHQWR� HV� ODV� �YHQWDQLOODV���
GHQRPLQDGDV�DVt�SRU�ODV�YHQWDQLOODV�GH�2WX]FR�HQ�&DMDPDUFD�
UHJLVWUDGDV�HQ������GXUDQWH�OD�WHUFHUD�H[SHGLFLyQ�GLULJLGD�SRU�
7HOOR� ������� \�� HQ� ����� SRU�5HLFKOHQ� ��������7DPELpQ� VH�
WLHQH�UHIHUHQFLDV�ODV�FKXOOSDV�GH�&KRWD�SRU�6KDG\�\�5RVDV�
�������� HQ� +RQFRSDPSD�� +XDUi]� �/XPEUHUDV� ������� HQ�
9DOGLYLD�� 3XQR� SRU�5XL]� ��������7LQ\DVK� HQ�+XiQXFR� SRU�
5DYLQHV� ������� \� ORV� VDUFyIDJRV� GH� &KDFKDSR\DV� SRU�
.DXIIPDQQ��������

'HVSXpV�GH�ORV�WUDEDMRV�HQ�:DUL��XQ�JUXSR�GH�ORV�D\XGDQWHV�
GHO�'U��7HOOR�H[SORUDQ�HO�YDOOH�GH�3DPSDV�HQWUH������\�������
GRQGH� UHJLVWUDQ� PRQXPHQWRV� DUTXHROyJLFRV� TXH� LQFOX\HQ�
XQD�YDULHGDG�HVWUXFWXUDV�IXQHUDULDV�WLSR�FiPDUDV��DEULJRV�\�
FDYLGDGHV�URFRVDV�FRQ�HQWLHUURV�WDQ�FRPR�GHWDOODQ�VH�SXHGH�
GHGXFLU�GHO�LQIRUPH�GH�FDPSR�HODERUDGR�SRU�&DUUHUD��&DUUHUD�
HW�DO����������2FKR�DxRV�GHVSXpV�GH�OD�LQWHUYHQFLyQ�GHO�'U��
7H O OR � HQ � ,Q¿HUQR � 4DWD � �&KHTR � :DV L � � � %HQQH W W�
�������H[DPLQD�ODV�H[FDYDFLRQHV�HVSHFLDOPHQWH�HQ�OD�SDUWH�
DOWD�GHO�VHFWRU�GRQGH�7HOOR�XELFy�HO�PDXVROHR�,��YHUL¿FDQGR�OD�
FRQVWUXFFLyQ�VXEWHUUiQHD�GH�OD�FiPDUD�SULQFLSDO�FRPR�SDUWH�
GH� XQD� HVWUXFWXUD� GH� SLHGUD� ODEUDGDV� GLVSXHVWDV� HQ� YDULRV�
QLYHOHV�� SUHVHQWDQGR� HO� SULPHU� SODQR� GH�:DUL� \� RWURV� GHO�
PDXVROHR�R�JUXSR����%HQQHWW�������)LJ�������\����&RQ�ODV�
H[FDYDFLRQHV�GH�0DULR�%HQDYLGHV� �D�PHGLDGRV�GH�OD�GpFDGD�
GHO�VHWHQWD�HQ�HO�VHFWRU�GH��&KHTR�:DVL��VH�GH¿QH�GH�PDQHUD�
PiV� FRPSOHWD� \� FRQWH[WXDO� ORV� PDXVROHRV� \� FiPDUDV�
IXQHUDULDV�SURVSHFWDGDV�SRU�HO�'U��7HOOR��H[SRQLpQGRVH�D�OD�
YH]�XQ��QXHYR�PDXVROHR�FRQ�FiPDUD�GH�GRV�SLVRV�\�FiPDUDV�
PHQRUHV�HQFHUUDGRV�HQ�XQ�DPELHQWH�HQ�IRUPD�GH�³'´��TXH�
FDUDFWHUL]D�D�OD�DUTXLWHFWXUD�:DUL�

LQIRUPDFLyQ�HWQRJUi¿FD�GH�&DMD�\�&DMDWDPER��(Q�$\DFXFKR�
HQ�ORV�DxRV������\������HO�'U��-XOLR�&��7HOOR��H[SORUD�:DUL�\�
RWURV�PRQXPHQWRV�DUTXHROyJLFRV��\�HQ�UHIHUHQFLD�DO�SULPHUR��
GD�FXHQWD�GH�OD�JUDQ�PDJQLWXG�\�FRPSOHMLGDG�GHO�PRQXPHQWR���
GRQGH�HQ�FRPSDxtD�GH�*HQDUR�)DUIiQ��&LULOR�+XDSD\D��-XOLR�
(VSHMR��7RULELR�0HMtD��0DQXHO�&KiYH]��/L]DUGR�*XLOOHQ�\�
+HUQiQ�3RQFH�LGHQWL¿FDQ� �\�UHJLVWUDQ�XQ�FRQMXQWR�GH�UHVWRV�
GH�FXOWXUD�PDWHULDO�H[SXHVWRV�HQ�YDULDV�SDUWHV�GHO�OXJDU�FRPR�
OD�HVWUXFWXUD�GH�XQD�&KXOOSD�HQ�HO�DQH[R�GH�+XDFDXUDUD��7HOOR�
����������¿J�������GH�XQD��FLVWHUQD�R�WXPED�VXEWHUUiQHD��3S��
����� ¿J�� ���� GH� OD� LQGLFDGD� REUD��� DVt� FRPR� GH� YDULRV�
PDXVROHRV�\�FiPDUDV�IXQHUDULDV��HVWRV�~OWLPRV�HQ�HO�VHFWRU�GH�
,Q¿HUQR�4DWD��FRQRFLGR�DKRUD�FRPR�&KHTR�:DVL��(O�'U��7HOOR�
LQWURGXFH� ORV� WpUPLQRV� GH� FKXOOSD�� WXPED�� FiPDUDV��
PDXVROHRV� \� QHFUySROLV� TXH� DKRUD� VLUYHQ� GH� EDVH� SDUD� HO�
GHVDUUROOR�GH�OD�³DUTXHRORJtD�VHSXOFUDO´�

5HIHUHQWH�D�ODV�FiPDUDV�GHO�ODGR� GH�0RQMDVFKD\RT��ODV�VXU�
SULPHUDV� QRWLFLDV� UHVSHFWR� D� ODV� IXQHUDULDV�FRQ� FiPDUDV�
IXHURQ�GDGDV�SRU� ������������TXLHQ� KDFLD�HO�)ORUHV� VHxDOD��©
RHVWH� GH� HVWD� KRQGRQDGD�� SRFR� PiV� GH� ���� PHWURV� GH�D�
GLVWDQFLD�� KD\� GRV�PDXVROHRV� KHFKRV� GH� JUDQGHV�DELHUWRV��
URFDV� ODEUDGDV� ELHQ� ���� WDPELpQ�\� HVFXDGUDGDV� VHPHMDQ�
JUDQGHV�FDMDV�SUHSDUDGDV�FRQ�URFDV�SDUHFLGDV�HQ� D�VX�FRUWH�
FXDUWRQHV�GH�PDGHUD��VRQ�WXPEDV�\D�YLRODGDV�HQ�VLJORV�GHO�
FRORQLDMH� SRU� KXDTXHURV� SDUD� VXVWUDHUORV� WHVRURV� TXH�
FRQWHQJDQª� DFXHUGR� VH���'H� D�HVWD�LQIRUPDFLyQ�VH�GHGXFH�TXH�
WUDWD� GH� ODV� GRV� FiPDUDV� PHJDOtWLFDV� TXH� DFWXDOPHQWH� VH�
SHUFLEHQ�HQ�HO�ODGR�VXU�GH�OD�FDUUHWHUD��SUHFLVDPHQWH�XELFDGDV�
D����P� RHVWH�GH�ODV�JDOHUtDV��GHSUHVLRQHV�X�KRQGRQDGDVDO�

��
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(Q�OR�TXH�YD�GHO�SUHVHQWH�PLOHQLR��VH�KDQ�HIHFWXDGR�QXHYDV�
LQYHVWLJDFLRQHV� HQ� HO� FRPSOHMR� DUTXHROyJLFR�:DUL�� GRQGH�
2FKDWRPD��&DEUHUD�\�0DQFLOOD� �������� GDQ�FXHQWD�GH�XQD�
YDULHGDG� GH� WXPEDV� HQ� FiPDUDV� \� FLVWDV� FRQ� PXURV�
HQFKDSDGRV�\�RWURV�HQ�FDYLGDGHV��H[FDYDGDV�DO�LQWHULRU�GH�ORV�
UHFLQWRV��DVRFLDGDV�D�XQ�FRQMXQWR�GH�DPELHQWHV�HQ�HO�VHFWRU�GH�
9HJDFKD\XT�0RTR��GH� LJXDO�PDQHUD�2FKDWRPD�	�&DEUHUD�
�������� &DEUHUD�	�2FKDWRPD� ������� LQIRUPDQ� GH� QXHYDV�
JDOHUtDV� IXQHUDULDV� FRQ� IRVDV� \� UHVWRV� GH�PDXVROHRV� HQ� HO�
VHFWRU� 0RQMDVFKD\RT�� (Q� OD� SHULIHULD� GHO� FRPSOHMR�:DUL��
*XHUUHURV� �������� LQIRUPD� GH� XQ� FRQMXQWR� GH� WXPEDV�
FLUFXODUHV�VRQ�PXURV�\�HQ�VLPSOHV�FDYLGDGHV�HQ�XQ�VHFWRU�TXH�
SXGR� KDEHU� IXQFLRQDGR� FRPR� FHPHQWHULR� HQ� OD� PDUJHQ�
GHUHFKD�PHGLD� GH� OD� TXHEUDGD�2FURV�� 3pUH]� ������� ������
�������KDFH�PHQFLyQ�GH� OD�SUHVHQFLD�GH�FKXOOSDV��FiPDUDV�
HPSRWUDGDV� D� ODV� SHxDV�� HVWUXFWXUDV� IXQHUDULDV� GH� IRUPD�

/RV�WUDEDMRV�GH�,VEHOO�HQ�HO�VHFWRU�0RUDGRFKD\RT�FRQGXMHURQ�
D� GH¿QLU� XQ� FRQMXQWR� GH� HVWUXFWXUDV� KDELWDFLRQDOHV� TXH�
FRQWHQtDQ� GLYHUVDV� WXPEDV� FLUFXODUHV� FRQ� WDSDV� JUDQGHV�
EORTXHV�GH�SLHGUDV�ODEUDGDV�DOJXQDV�FRQ�RUL¿FLRV�SDUD�SRVLEOH�
GHSyVLWR� GH� RIUHQGDV�� PLHQWUDV� TXH� HQ� HO� VHFWRU� GH�
0RQMDVFKDMRT� ORV� WUDEDMRV� GH� 6RODQR� \� *XHUUHUR� ��������
DVLVWLGRV� SRU�$EHODUGR�6DQGRYDO�� OOHJDURQ� D� GHWHUPLQDU� HO�
SDWUyQ�GH�HQWHUUDPLHQWR�HQ�JDOHUtD��HQ�FDPELR�HQ�HO�VHFWRU�GH�
9HJDFKD\RT�0RTR�R�WHPSOR�PD\RU�� �*RQ]iOH]�\�%UDJD\UDF�
�������GH¿QHQ�OD�IRUPD�GH�HQWLHUUR�HQ�KRUQDFLQDV�\�HQ�WXPEDV�
KHFKDV�HQ�HO�LQWHULRU�GH�OD�JUXHVR�PXUDOOD�TXH�GHOLPLWD�HO�ODGR�
RHVWH�GHO�GHQRPLQDGR�WHPSOR�PD\R��(QWUH������\������VH�
UHDOL]DURQ�WUDEDMRV�GH�FRQVHUYDFLyQ�\�DFRQGLFLRQDPLHQWR�FRQ�
¿QHV� WXUtVWLFRV� GH� ORV� SULQFLSDOHV� VHFWRUHV� H[SXHVWRV� DO�
WXULVPR��HQ�HVWD�RSRUWXQLGDG�3pUH]��������������LQIRUPD�GHO�
GHVFXEULPLHQWR� GH� XQ� PDXVROHR� FRQ� GLIHUHQWHV� QLYHOHV�
VXEWHUUiQHRV�\�WXPEDV�FLUFXODUHV��FRPR�SDUWH�GH�XQ�FRQMXQWR�
GH�HGL¿FDFLRQHV�IXQHUDULDV�GH�FDUiFWHU�PRQXPHQWDO��GRQGH�
SXHGR� KDEHU� HVWDGR� HQWHUUDGR� XQR� GH� ORV� GLJQDWDULRV� GHO�
(VWDGR� :DUL�� DGHPiV� GH� RWUDV� HVWUXFWXUDV� IXQHUDULDV�
PHJDOtWLFDV� HVWDEOHFLGDV� HQ� ORV� VHFWRUHV� � &KXSDSDWD� \�
+XDFDXUDUD�

9ROYLHQGR�D�$\DFXFKR��&KDXG��������UHJLVWUD�\�GRFXPHQWD�
ODV�SULPHUDV�IRUPDV�GH�WXPEDV�WLSR�FLVWDV�H[FDYDGDV��HQ�URFD�
PDGUH�HQ�HO�VLWLR�GH�&RQFKRSDWD��GRQGH�/XPEUHUDV��������H�
,VEHOO�\�&RRN���������GHVFXEUHQ�DOJR�VLPLODU��DGHPiV�GH�RWUDV�
WXPEDV�FLUFXODUHV�FRQ�HVWUXFWXUD�HQFKDSDGD�\�FRQ�WHFKR�GH�
ODMDV�� OR� FXDO� HV� FRP~Q� SDUD�:DUL� \� FXOWXUDV� SUHFHGHQWHV��
H[FDYDGDV� \� GH¿QLGDV� SRU� GLVWLQWRV� LQYHVWLJDGRUHV� HQ�
&RQFKRSDWD��,VEHOO�������2FKDWRPD��������HQ�:DUL�� �,VEHOO��
%UHZVWHU�:UD\� \� 6SLFNDUG� ������� *RQ]iOHV� \� %UDJD\UDF�
��������$TR�:D\TR��2FKDWRPD��������$FXFKLPD\��/ySH]�
�������0X\R�2UTR��%HUURFDO�������3pUH]��������+XDVFDKXUD�
�0DUURTXLQ��������&FRULZLOOFD��$ODUFyQ��������0DUD\QL\RT�
�/�9DOGH]�HW�DO���������$\DSDWD��5DYLQHV��������3XVXTX\SDWD�
R�&KLOOLNRSDPSD��(�9DOGH]��������������HQ�HVWH�~OWLPR�VLWLR�
VH�KDFH�UHIHUHQFLD�GH�VHLV�IRUPDV�GH�HQWLHUURV�HQWUH�FLUFXODUHV��
FiPDUDV� UHFWDQJXODUHV� \� FXDGUDQJXODUHV�� WLSR� FLVWD� \� HQ�
KRUQDFLQDV��/DV�IRUPDV�FLUFXODUHV�WLHQHQ�DQWHFHGHQWHV�HQ�HO�
SHUtRGR�)RUPDWLYR��VHJ~Q�UHVWRV�HQFRQWUDGRV�SRU�/XPEUHUDV�
�������HQ�VLWLR�GH�3DFK\DT�HQ�YDOOH�GH�+XDQWD��GRQGH�D�OD�YH]�
HQFRQWUy�XQD�WXPED�HQ�IRUPD�GH�ERWHOOD�R�WLSR�HPEXGR�GH�
FODUD�¿OLDFLyQ�3DUDFDV��FHUFD�D�OR�FXDO�KDFH�UHIHUHQFLD�GH�OD�
H[LVWHQFLD� GH� HQWLHUURV� +XDUSD�� $O� SHUtRGR� )RUPDWLYR�
FRUUHVSRQGH� ODV� WXPEDV� FLUFXODUHV� HQFRQWUDGDV� HQ� -DUTDP�
3DWD�SRU�2FKDWRPD��������

FLUFXODU�\�FyQLFDV�HVWDEOHFLGDV�HQ�ODV�FROLQDV�TXH�URGHDQ�D�OD�
FLXGDG�GH�:DUL�

&RQWDPRV�FRQ�OD�LGHQWL¿FDFLyQ�\�UHJLVWUR�GH�PHGLR�FHQWHQDU�
GH� HVWUXFWXUDV� IXQHUDULDV�� DJUXSDGDV� HQ� ODV� FDWHJRUtDV� GH�
1HFUySROLV��0DXVROHRV�� FiPDUDV�� JDOHUtDV�� WXPEDV�� FLVWDV��
JDOHUtDV�� YHQWDQLOODV�� FXHYDV�� DEULJRV� \� FDYLGDGHV�� HQ� HO�
FULWHULR�GH¿QLGR�SRU�.DXOLFNH���������TXH�FRQVLGHUD�FRPR�
SDUWH� GHO� FRQWH[WR� IXQHUDULR� LQWHJUDGR� SRU� XQD� HVWUXFWXUD��
LQGLYLGXR� \� REMHWRV� DVRFLDGRV�� VLHQGR� HO� SULPHUR� QXHVWUR�
REMHWR�GH�HVWXGLR�FRPR�D�FRQWLQXDFLyQ�FRQFHSWXDOL]DPRV�\�
GHVFULELPRV�

,VEHOO� ������� HQ� VX� OLEUR� VREUH� PRPLDV� \� PRQXPHQWRV�
IXQHUDULRV�XQD�SUHKLVWRULD�SRVWSURFHVXDO�GH�OD�RUJDQL]DFLyQ�
FHQWUR� DQGLQD�� SUHVHQWD� XQD� YDULHGDG� GH� HVWUXFWXUDV�
IXQHUDULDV�GH�GLIHUHQWHV�pSRFDV�HQIDWL]DQGR�HQ�ODV�FiPDUDV�
PHJDOtWLFDV�GH�OD�FLXGDG�GH�+XDUL��\�HQ�XQ�WUDEDMR�HQ�FRQMXQWR�
FRQ�$QWWL�.RUSLVDDUL��������SUHVHQWD�XQ�DPSOLR�HVWXGLR�VREUH�
HQWLHUURV� HQ� ODV� � ]RQDV� QXFOHDUHV� GH� :DUL� \� 7LZDQDNX��
VLPLOLWXGHV��GLIHUHQFLDV�\�VLJQL¿FDGR��GRQGH�KDFH�UHIHUHQFLD�
GH� GLIHUHQWHV� WLSRV� GH� HQWLHUURV� +XDUL�� OR� FXDO� VHUYLUi� GH�
UHIHUHQFLD�SDUD�HQULTXHFHU�HO�PDUFR�UHIHUHQFLDO�VREUH�SDWUyQ�
HQWLHUUR�HQ�OD�pSRFD�+XDUL��(Q�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�
SDVDGR�\�SULPHUD�GpFDGD�GHO�SUHVHQWH�VLJOR�VH�KD�UHSRUWDGR�
LQWHUHVDQWH� LQIRUPDFLyQ�GH�H[FDYDFLRQHV� VREUH�HVWUXFWXUDV�
IXQHUDULDV� HQ� +XDUL� 2FKDWRPD� ������� ������� &DEUHUD� \�
2FKDWRPD���������*XHUUHURV���������WDPELpQ�VH�KD�UHDOL]DGR�
YDULDV�SURVSHFFLRQHV�HQ�OD�FXHQFD�GHO�+XDUSD��GHVWDFDQGR�ORV�
HVWXGLRV�GH�&FRQRF���������2UWHJD���������3DXFDU���������
9DOGH]�\�&DYDOFDQWL���������9DOGH]�HW�DO���������HWF���TXH�GDQ�
FXHQWD� GH� VLVWHPDV� GHO� WHPD� VREUH� SDWUyQ� IXQHUDULR�
SUHKLVSiQLFR�

���1HFUySROLV
'HQRPLQDGD�DVt�DO�OXJDU��HVSDFLR�R�iUHD�FRQ�OD�SUHVHQFLD�GH�
Q~PHURV� FRQWH[WRV� IXQHUDULRV�� IXH� LQWURGXFLGR� HQ� OD�
DUTXHRORJtD� GH� OD� UHJLyQ� GH�$\DFXFKR� SRU�7HOOR� �������
TXLHQ�GHQRPLQD�DVt�HO�VHFWRU�,Q¿HUQR�4DWD��&KHTR�:DVL���
GRQGH�REVHUYy�OD�GLVSHUVLyQ�GH�XQ�FRQMXQWR�GH�FiPDUDV�FRQ�
UHVWRV�GH�HQWLHUURV�KXPDQRV��KDVWD�HO�PRPHQWR�HV�HO�~QLFR�
VHFWRU�GH�:DUL�TXH�SUHVHQWD�GLFKD�FDUDFWHUtVWLFD��RWUR�GH�ORV�
VLWLRV�&FHQFKD�HQ�+XDPDQJXLOOD�DO�SLH�GH�OD�FDUUHWHUD�TXH�
YD� D� 4XLQXD�� GRQGH� ODV� VRQ� GH� IRUPD� FLOtQGULFD�� HVWiQ�
GLVSHUVDV�HQ�XQD�ORPD�TXH�SDUHFH�KDEHU�IXQFLRQDGR�FRPR�
FHPHQWHULR�GH��OD�pSRFD�:DUL�

/XPEUHUDV���������PHQFLRQD�TXH��HQ�HO�YDOOH�GH�+XDPDQJD��
ORV�&KDQFDV�HVWiQ�UHSUHVHQWDGRV�SRU�FXDWUR�VLWLRV�SULQFLSDOHV��
$UTDOOD��4DFKLVTR��$\D�2UTR�\�7DQWD�2UTR�ORFDOL]DGRV�HQ�ODV�
SDUWH�DOWD�\�EDMD�GHO�YDOOH�GH�KXDPDQJD�\�TXH�DGHPiV�H[LVWH�OD�
]RQD�GH�$\DSDWD�HQ�9LQFKRV�FRQ�VLVWHPD�GH�HQWHUUDPLHQWR�HQ�
FKXOOSDV�DVRFLDGD�D� OD� LQGLFDGD�FXOWXUD��%HQDYLGHV� ��������
UHJLVWUD� PiV� GH� ���� VLWLRV� DUTXHROyJLFRV� HQWUH� ORV�
GHSDUWDPHQWRV� GH� $\DFXFKR� \� +XDQFDYHOLFD�� HQ� ORV� TXH�
GHVWDFD�OD�SUHVHQFLD�GH�FKXOOSDV�DWULEXLGDV�H�OD�pSRFD�&KDQND��
*RQ]iOH]��������HQ�VX�WUDEDMR�VREUH�+LVWRULD�SUHKLVSiQLFD�GH�
$\DFXFKR� KDFH� UHIHUHQFLD� GHO� SXHEOR� GH� 3LOOXFKR� FRQ�
FKXOOSDV�&KDQND�HQ�OD�SURYLQFLD�GH�9LOFDVKXDPiQ�

0RQXPHQWR�IXQHUDULR�FRQVWUXLGR�VREUH�OD�WXPED�GH�XQD�
SHUVRQD��GH�HOHYDGR�VWDWXV�VRFLDO��HFRQyPLFD�\�SROtWLFD�R�
SHUVRQDMH�LPSRUWDQWH�GH�XQ�GHWHUPLQDGR�OXJDU�R�SXHEOR��(V�

���0DXVROHRV
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&KXOOSDV��FiPDUDV��WXPEDV�\�RWUDV�IRUPDV�GH�HQWLHUURV��IXQHUDULRV�:DUL



OD� FRQVWUXFFLyQ� HVSHFt¿FD� SDUD� UHXQLRQHV� GH� ULWRV� \�
FHUHPRQLDV�DFRPSDxDGRV�GH�RIUHQGDV��&RQVLGHUDPRV�TXH�
D� HVWD� FDWHJRUtD� VH� DJUXSD� ODV� HVWUXFWXUDV�GH� ORV�QLYHOHV�
VXSHULRUHV�GH�ODV�WXPEDV�VXEWHUUiQHDV�HQ�ORV�VHFWRUHV�GH�
0RQMDVFKD\RT��&DSLOODSDWD��&KXSDSDWD��\��&KHTR�:DVL�HQ�
HO�FRPSOHMR�DUTXHROyJLFR�:DUL��)LJ����\��HQ�HO�VHFWRU�%�GH�
&RQFKRSDWD� �)LJ����� /DV� FRQVWUXFFLRQHV� SXHGHQ� VHU� GH�
SLHGUD�ODEUDGD�FRPR�GH�SLHGUD�VLQ�WDOODU��HVWH�~OWLPR�FRQ�
SDUHGHV�HQOXFLGDV�\�SLQWDGDV�

)LJ�� ���9LVWD� SDUFLDO� GHO�PDXVROHR� ��� ORFDOL]DGR� SRU�7HOOR�
�������HQ�OD�SDUWH�DOWD�GHO�VHFWRU�,Q¿HUQR�4DWD�R�&KHTR�:DVL�

)LJ�����0DXVROHR�R�UHFLQWR�PRUWXRULR�GH¿QLGR�\�H[FDYDGR�
SRU�,VEHOO���������,VEHOO�	�.RUSLVDDUL��������¿JXUD�����HQ�

HO�VHFWRU�³%´�GHO�VLWLR�DUTXHROyJLFR�&RQFKRSDWD�

���&iPDUDV
&RQVLGHUDGR� FRPR� HO� HVSDFLR� FXDGUDQJXODU�� UHFWDQJXODU� R�
FLUFXODU�� HWF�� TXH� HQFLHUUD� D� OD� WXPED� GRQGH� UHSRVD� HO�
LQGLYLGXR�D�FDGiYHU��3XHGH�HVWDU�FRQVWLWXLGD�SRU�EORTXHV�GH�
SLHGUD�ODEUDGD�R�PHJDOtWLFD��DVt�FRPR�GH�SLHGUD�VLQ�ODEUDU��SRU�

)LJ�����'LEXMR�GH�FDGiYHUHV�GHQWUR�GH�FiPDUD�PHJDOtWLFD�HQ�
HO�VHFWRU�,Q¿HUQR�4DWD�R�&KHTR�:DVL��FRPSOHMR�DUTXHROyJLFR�
:DUL��7HOOR�������¿JXUD����

OR�JHQHUDO�VH�HQFXHQWUDQ�DO�FRVWDGR�R�VXE\DFHQWH�EDMR�HO�SLVR�
GHO�PDXVROHR��)LJ�����/D�FRQVWUXFFLyQ�SXHGH�HVWDU�HQ�FDPSR�
DELHUWR�R�ELHQ�DO� LQWHULRU�GH�XQD�YLYLHQGD�� FXHYD�R�DEULJR�
�)LJ�����*XDPiQ�3RPD� ������� \��7HOOR� ������� )LJ�� ���� OD�
GHQRPLQDQ�3XFXOOR��'H�PDQHUD�SDUWLFXODU�-XOLR�&��7HOOR��2E��
&LW��� LGHQWL¿FD� GLIHUHQWHV� FiPDUDV� GH� SLHGUDV� ODEUDGDV� DO�
LQWHULRU� GH� ORV� PDXVROHRV�� PLHQWUDV� TXH� 3DEOR� &DUUHUD��
*HQDUR� )DUIiQ� \� 0DULQR� *RQ]iOHV� �D\XGDQWHV� GH� 7HOOR���
GXUDQWH�VX�UHFRUULGR�SRU�OD�FXHQFD�GHO�UtR�3DPSDV�HQWUH������
\� ����� UHJLVWUDQ� DOJXQDV� FiPDUDV� DO� LQWHULRU� GH� DEULJRV�
URFRVRV�

)LJ�����&iPDUD�IXQHUDULD�GH�IRUPD�FXDGUDQJXODU�FRQ�GRV�
FRPSDUWLPHQWRV� H[FDYDGD� EDMR� OD� SLVWD� GHOD� DYHQLGD� GHO�
(MpUFLWR� TXH� SDVD� SRU� HO� FHQWUR� GHO� VLWLR� DUTXHROyJLFR� GH�
&RQFKRSDWD��5HIHUHQFLD��3pUH]�\�$PRUtQ������
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0HGGHQV���������GXUDQWH�VXV�WUDEDMRV�HQ�&KLFKD�6RUDV�DO�VXU�
GH�$\DFXFKR��ORFDOL]D�\�H[FDYDG�HO�VLWLR�GH�&KDUUDQJRFKD\RF�
TXH�FRUUHVSRQGH�D�XQD�FiPDUD�DO�LQWHULRU�GH�XQD�FXHYD��OD�FXDO�
WLHQH�YDULRV�FRPSDUWLPHQWRV��)LJ���\����TXH�SRU�HO�PDWHULDO�
DVRFLDGR� VH� FRQVLGHUD� FRPR� XQ� HMHPSOR� GH� DUTXLWHFWXUD�
IXQHUDULD� GHO� +RUL]RQWH� 0HGLR� �� R� pSRFD� GH� H[SDQVLyQ�
WHUULWRULDO�:DUL��%DMR�HVWH�PRGHOR�0DOOFR��������\�$UDPEXU~�
������� KDQ� UHJLVWUDGR� RWUDV� FiPDUDV� WDQWR� HQ� HO� YDOOH� GH�
&KLFKD�6RUDV�FRPR�HQ�OD�FXHQFD�GHO�6RQGRQGR�

)LJ�� ��� 3ODQR� SDUFLDO� GH� OD� FiPDUD� R� WXPED� GH�
&KDUUDQJXFKD\RF��0HGGHQV������

)LJ����� �9LVWD�GH�OD�FiPDUD�R�WXPED�GH�&KDUUDQJXFKD\RF�
�0HGGHQV�������

(Q�HO�HQWRUQR�GH�:DUL�VH�FXHQWD�FRQ�XQD�FiPDUD�HMHPSODU�
ORFDOL]DGD�HQ�ODV�SHxDV�TXH�ERUGHDQ�ODV�ODGHUDV�GH�0DL]RQGR�
HQ� OD� PDUJHQ� GHUHFKD� GH� UtR� &KDFFR�� HVSHFt¿FDPHQWH� D���
���P�DO�QRUWH�GH�OD�HVWUXFWXUD�HQ�³'´�� �MXQWR�DO�FDPLQR�GH�
KHUUDGXUD� � &KDFFR±6XVR� �1� �������� (� ��������� D� �����
PVQP��UHVDOWD�D�OD�YLVWD�OD�HVWUXFWXUD�GH�FiPDUD�IXQHUDULD�TXH�
GHVFDQVD�EDMR�GHO�WHFKR�URFRVR�GH�XQD�SHxD�FDOFiUHD�GH�FRORU�

)LJ�����&iPDUD�IXQHUDULD�FRQVWUXLGD�HQ�ODV�ODGHUDV�GHO�FHUUR�
0DL]RQGR�

(Q�OD�SURYLQFLD�GH�$FREDPED��+XDQFDYHOLFD��3pUH]�\�)HUUXD�
�������KDFHQ�UHIHUHQFLD�GH�ORV�UHVWRV�GH�XQD�FiPDUD�IXQHUDULD�
VREUHSXHVWD�DO�SLVR�GH�XQD�RFXSDFLyQ�SUHFHUiPLFD�HQ�XQD�
FXHYD�FRQ�SLQWXUD�UXSHVWUH��/XMDQ���������HQ�OD�SURVSHFFLyQ�
DUTXHROyJLFD� HIHFWXDGD� HQ� ODV� FRPXQLGDGHV� GH� 6X\WRTR��
/HTOHVSDPSD�\�0LWX\SDWD��HQ�HO�GLVWULWR�GH�$FRFUR�R�FXHQFD�
VXSHULRU� GHO� UtR�+XDUSD� �)LJ�� ��� \� ����� SUHVHQWD� GLVWLQWDV�
FiPDUDV� IXQHUDULDV� GH� SLHGUD� GH� EDUUR�� GHELGDPHQWH�
HQOXFLGDV�\�SLQWDGDV��FRUUHVSRQGHQ�D�FiPDUDV�FRQVWUXLGDV�HQ�
DEULJRV� \� FXHYDV� FHUFDQDV� D� DVHQWDPLHQWRV� GH� ODV� pSRFDV�
+XDUSD�\�:DUL�

(Q� HO� YDOOH� GH� +XDQWD�� (�� 9DOGH]� �������� H[FDYD� HO� VLWLR�
DUTXHROyJLFR� GH� � &KLOOLNRSDPSD�� GRQGH� ORJUD� GH¿QLU� XQ�
FRQMXQWR�GH�HVWUXFWXUDV�KDELWDFLRQDOHV�DVRFLDGDV�D�FHUiPLFD�
:DUL�\�VHLV�IRUPD�GH�HQWHUUDPLHQWR�����(VWUXFWXUDV��GH�IRUPD�
FLOtQGULFD�� ��� &iPDUDV� UHFWDQJXODUHV�� ��� (QWLHUURV� HQ�
KRUQDFLQDV�� ��� (QWLHUURV� HQ� FDYLGDGHV� ORFDOL]DGDV� HQ� ODV�
HVTXLQDV�GH�ORV�UHFLQWRV�����(QWLHUURV�HQ�KR\RV�EDMR�HO�SLVR�\�
���HQWLHUURV�HQ�FLVWDV�DO�LQWHULRU�GH�ORV�UHFLQWRV�

DPDULOOHQWD�� OD�HVWUXFWXUD�IXQHUDULD�HVWi�VRVWHQLGD� �HQ�ODGR�
IURQWDO� TXH� GD� DO� YDOOH� &KDFFR� SRU� GLIHUHQWHV� PXURV� GH�
FRQWHQFLyQ� TXH� OD� SURWHJHQ� GH� OD� HURVLyQ� GHO� � VXHOR�� /D�
FRQVWUXFFLyQ� GH� OD� FiPDUD� VH� LQLFLD� VREUH� HO� WHUUHQR�
GHOH]QDEOH�SUHYLDPHQWH�DFRQGLFLRQDGR��HO�UHFLQWR�RFXSD�XQ�
HVSDFLR�DSUR[LPDGR�GH���P���OD�SODQWD�HV�GH�IRUPD�FLUFXODU�\�
ODV�SDUHGHV�WLHQHQ��P�GH�DOWR�FRQVHUYDGR�HQ�HO�ODGR�H[WHULRU��
OD� SDUWH� LQIHULRU� IURQWDO� WLHQH� XQ� DFFHVR� TXH� VH� REVHUYD� D�
PDQHUD�GH�GUHQDMH��HQ�OD�SDUWH�LQIHULRU�GHO�ODGR�ODWHUDO�QRUWH�
OOHYD� XQD� HVSHFLH� GH� VREUHFLPLHQWR� GH� ��FP� GH� DQFKR�
VDOLHQWH�FRQ�UHODFLyQ�D� OD�SDUHG�� OD�FRQVWUXFFLyQ�HV�D�EDVH�
SLHGUD�H[WUDtGD�GHO�PLVPR�OXJDU��)LJV�����(O�LQWHULRU�VL�ELHQ�KD�
VLGR�SURIDQDGR�\�HV�XWLOL]DGR�DKRUD�SDUD�GHMDU�SDJDSXV�QR�
GHMD�GH�WHQHU�LPSRUWDQFLD�SRUTXH�HVWi�HQFHUUDQGR�D�XQD�SDUWH�
GH�OD�SHxD�GRQGH�DÀRUD�WLHUUDV�GH�FRORU�FRQ�DOWR�tQGLFH�GH�
PLQHUDO��(VWD�FRQVWUXFFLyQ��HV�GH�¿OLDFLyQ�:DUL�\��HV�TXL]i�OD�
~QLFD�HQ�VX�VHULH�KDVWD�DKRUD�LGHQWL¿FDGR��SDUD�ORV�YDOOHV�GH�
$\DFXFKR�\�+XDQWD�
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)LJ�����&iPDUDV� IXQHUDULDV�DGRVDGDV�D�SHxDV�HQ�HO�FXUVR�
VXSHULRU�GHO�UtR�+XDUSD�

)LJ������&URTXLV�GH�XQD�FXHYD�FRQ�YDULDV�FiPDUDV�IXQHUDULDV�
HQ�HO�FXUVR�VXSHULRU�GHO�UtR�<XFDHV�

3XPDOODXFD� �������� HQ� VX� WUDEDMR� FRPR� SDUWH� GHO� WUDEDMR�
VREUH�SDWUyQ�IXQHUDULR�HQ�HO�VLWLR�DUTXHROyJLFR�GH�4XHOODOOH�
DQH[R�GH�7LQWD\��GLVWULWR�GH�0RUFROOD��SURYLQFLD�GH�6XFUH��
GHSDUWDPHQWR� GH� $\DFXFKR�� HQ� FRPSDxtD� GHO� SUHVHQWH�
LQIRUPH� KD� UHJLVWUDGR� XQ� FRQMXQWR� GH� FiPDUDV� IXQHUDULDV�
DGKHULGDV� D� ODV� SHxDV� GH� 4XHOODOOH�� FHUFD� GH� XQ� DQWLJXR�
FDPLQR� TXH� VH� SUR\HFWD� DO� YDOOH� GH� 6RQGRQGR� GRQGH� VH�
HQFXHQWUD�HO�FHQWUR�DGPLQLVWUDWLYR�:DUL�GH�-LQFDPRTR��8QD�
GH�ODV�FiPDUDV�HV�GH�IRUPD�FyQLFD�GH�FDUiFWHU�PRQXPHQWDO��
HQOXFLGD�\�SLQWDGD�GH�FRORU�URMR�\�EODQFR��GHFRUDGD�FRQ�WUHV�
KLOHUDV� KRUL]RQWDOHV� GH� SLHGUDV� VDOLHQWHV� R� ODMDV� GHOJDGDV��
GLVSXHVWDV�D�PRGR�GH�FRUQLVD�HQ�WRGR�HO�H[WHULRU�GH�OD�FiPDUD�
TXH�PLGH�FHUFD�GH���P�GH�DOWR��HVWUXFWXUDOPHQWH�SUHVHQWD���
SLVRV�

(O� SULPHU� SLVR� WLHQH� GRV� FRPSDUWLPHQWRV� FDGD� XQR� FRQ�
DFFHVR�\�SLVR�GH�QLYHO�GH��VXSHU¿FLH�GHO�WHUUHQR�TXH�VH�DVRFLD�
D�XQ�DPSOLR�SDWLR�TXH�FROLQGD�FRQ�XQ�FRPSOHMR�VLVWHPD�GH�
DQGHQHUtDV��HO�VHJXQGR�SLVR�WLHQH�DFFHVR�DO�TXH�VH�OOHJD�SRU�HO�
ODGR�QRUWH�GH�OD�FiPDUD��DO�TXH�VH�OOHJD�VXELHQGR�SRU�OD�PLVPD�
SHxD��/RV�WUHV�DFFHVRV�HVWiQ�H[SXHVWRV�\�HO� LQWHULRU�GH�ORV�
FRPSDUWLPHQWRV� GHO� SULPHU� QLYHO� H[LVWH� DEXQGDQWHV� UHVWRV�
yVHRV��FUiQHRV��FRVWLOODV��YHUWHEUDV��IpPXUHV��IDODQJHV��HWF���
DVt�FRPR�UHVWRV�GH�WHMLGRV�\�PDGHUD�WRWDOPHQWH�GLVWXUEDGRV�
SRU� KXDTXHURV�� HO� VHJXQGR� QLYHO� FDUHFH� GH� HYLGHQFLDV�
FXOWXUDOHV��WLHQH�SODQWD�GH�IRUPD�WULDQJXODU�FRQ�HO�ODGR�GH�OD�
KLSRWHQXVD�FXUYR�TXH�VH�DGRVD�D�ORV�ODGRV�HVWH�\�VXU�GH�OD�

)LJ������&iPDUDV�FXDGUDQJXODUHV�FRQ�SDUHGHV�SLQWDGDV�\�
WHFKR�HPSRWUDGR�D�OD�SHxD�HQ�&KXSDV��&KLDUD�

(O� H[WHULRU� GH� OD� FiPDUD� SUHVHQWD� KXHOODV� GH� KDEHU� VLGR�
SURIDQDGD�HQ�HO�ODGR�GHO�PXUR�TXH�VH�DGRVD�DO�ODGR�VXU�GH�OD�
SHxD��(Q�WRGD�OD�IDFKDGD�VH�REVHUYD�TXH�HVWi�GHELGDPHQWH�
HQOXFLGD� FRQ� PH]FOD� GH� EDUUR� GH� SDMD� EUDYD� R� LFKX�
�6WLSDLFKX���VREUH�HO�TXH�DSDUHFH�XQD�FDSD�GH�SLQWXUD�EODQFD�
HQ�ORV�QLYHOHV�VXSHULRU�H�LQIHULRU�\�GH�FRORU�URMR�HQ�OD�SDUWH�
FHQWUDO��)LJ������KHFKR�D�EDVH�GH�WLHUUDV�GH�FRORU�TXH�DEXQGD�
HQ�HO�OXJDU�FRPR�ODV�EHWDV�UHJLVWUDGDV�D�OD�DOWXUD�GHO�FHQWUR�
HGXFDWLYR�*HQHUDO�$QWRQLR�-RVp�GH�6XFUH��6HPHMDQWH�D�HVWDV�
FiPDUDV�H[LVWHQ�RWUDV�HQ�ODV�DOWXUDV�GH�+XDPDQJD��)LJ����

SHxD��7LHQH������P�GH�ODUJR�SRU������P�GH�DQFKR�\������GH�
DOWR��HO�PXUR�IRUPD�WHFKR�GH�IDOVD�EyYHGD��D�GLIHUHQFLD�GHO�
WHFKR�GH�SULPHU�SLVR�TXH�WLHQH�HQWUH������D��P�GH�DOWR��DPERV�
QLYHOHV�SUHVHQWDQ�FRUWH�WUDQVYHUVDO�HQ��/��TXH�FRUUHVSRQGH�D�
OD�SDUHG�QDWXUDO�GH�OD�SHxD�VREUH�DO�TXH�VH�DGRVD�OD�SDUHG�GH�OD�
FiPDUD�

)LJ������$XWRU�GHO�LQIRUPH��H[SORUDQGR�OD�FiPDUD�GH�FXDWUR�
QLYHOHV��HQ�4XHOODOOH��7LQWD\�
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��&KXOOSDV
7HUPLQR� $\PDUD� TXH� VLJQL¿FD� PRQXPHQWRV� IXQHUDULRV��
SDUD�JXDUGDU�D�ORV�PXHUWRV��HVWDV�FRQVWUXFFLRQHV�HUDQ�GH�
GLIHUHQWHV�PDWHULDOHV��KD\�GH�WHUURQHV�GH�EDVH�GH�SLHGUD��GH�
SXUD� SLHGUD� TXH� SXHGHQ� VHU� GH� SLHGUD� ODEUDGD� R�
VLPSOHPHQWH�U~VWLFD�R�GH�SLHGUD�VLQ�ODEUDU��HQ�DPERV�FDVRV�
DVHQWDGRV� FRQ� DUJDPDVD� GH� EDUUR� R� DUFLOOD�� $SDUHFHQ�
GRFXPHQWDGDV� SRU� YLDMHURV� GHO� VLJOR�;,;� FRPR�:LQQHU�
��������SRVWHULRUPHQWH�7HOOR��������SUHVHQWD�OD�¿JXUD�GH�
&KXOOSD� XELFDGD� HQ� +XDFDXUDUD� �)LJ�� ���� GHO� FRPSOHMR�
DUTXHROyJLFR�GH�:DUL��FHUFD�GH�ODV�JDOHUtDV�IXQHUDULDV�GHO�
6DQND\�&RUUDO�GRFXPHQWDGDV�SRU�3pUH]��������� �6KDG\�\�
5RVDV��������UHDOL]DQ�HVWXGLRV�GH�ODV�FKXOOSDV�GH�&KRWD�HQ�
&DMDPDUFD�� VRVWLHQHQ� TXH� SHUWHQHFHQ� D� OD� pSRFD� GHO�
KRUL]RQWH�0HGLR��3pUH]� ������� ������ ������� SUHVHQWD� HO�
UHJLVWUR�GH�ORV�UHVWRV�GH�YDULDV�FKXOOSDV�HQ�OD�IURQWHUD�GH�ORV�
GLVWULWRV�GH�,JXDLQ�\�3DFDLFDVD�HQ�OD�SHULIHULD�QRURHVWH�GHO�
FRPSOHMR�:DUL��TXH�GHVFULELPRV�D�FRQWLQXDFLyQ�&KXOOSD�GH�
+XD\QDKXLOOFD

)LJ�����&KXOOSD�GH�+XDFDXUDUD��UHJLVWUDGD�SRU�7HOOR��������
���¿JXUD�����

������ PVQP��� URGHDGD� GH� WHUUD]DV� DJUtFRODV� \� RWUDV�
HVWUXFWXUDV� DVRFLDGDV� D� ODV� ODGHUDV� \� FLPDV� GHO� FHUUR�
+XD\QDKXLOOFD� FHUFDQR� GHO� VLWLR� DQWHULRU� �1� �������� (�
��������� ORV� UHVWRV� GH� XQ� FDPLQRV� FRQHFWD� DO� FRPSOHMR�
VLVWHPDV�GH�WHUUD]DV�TXH�FLUFXQGD�DO�FHUUR�SRU�HO�ODGR�QRUWH��
UHPDWDQGR�HQ�XQD�SODWDIRUPD�VXSHULRU�GRQGH�VH�REVHUYD�XQ�
FRQMXQWR�GH�HVWUXFWXUDV�FLUFXODUHV�FRQ�SDUHGHV�GHUUXLGDV�\�
FLUFXQGDGDV�SRU�XQ�PXUR�SHULPpWULFR��SDUHFHQ�FRUUHVSRQGHU�
D�HVWUXFWXUDV�IXQHUDULDV��)LJV�������(O�VLWLR�HV�YHQHUDGR�SRU�ORV�
SREODGRUHV�GHO� OXJDU�TXLHQHV� OD� FRQVLGHUDQ�FRPR�³DSX´�\�
DFRVWXPEUDQ�D�GHMDU�RIUHQGDV�R�SDJDSXV��5HFRUULHQGR�SRU�HO�
ODGR� VXU� FRQWDELOL]DPRV� FHUFD� GH� XQ� FHQWHQDU� GH� WHUUD]DV�
HVFDORQDGDV�\�XQ�FDPLQR�TXH�FRQHFWD�D�XQD�SOD]D�SDUD�OXHJR�
DVFHQGHU�KDFLD�HO�FHUUR�GH�+RUQX\RF�

)LJ�� ���� 5HVWRV� GH� FKXOOSD� XWLOL]DGD� FRPR� GHSyVLWR� GH�
RIUHQGDV�SRU�ORV�DFWXDOHV�SREODGRUHV�

/D�HVWUXFWXUD�FKXOSDULD�VH�DVRFLD�DO�H[WHULRU�RHVWH�FRQ�XQD�
H[WHQVD�SODQLFLH�GHELGDPHQWH�QLYHODGD�HQ�GRV�QLYHOHV�FRPR�
SDUD�UHDOL]DU�FHUHPRQLDV�FRPXQDOHV��GHVGH�GRQGH�VH�DSUHFLD�
HO� YDOOH� GHO� &DFKL�� \� HQ� HO� H[WHULRU� HVWH� H[LVWHQ� RWUDV�
HVWUXFWXUDV�FLUFXODUHV�FRQ�GLIHUHQWHV�QLYHOHV�GH�WHUUD]DV�TXH�
GHVFLHQGHQ�KDVWD�OD�ODGHUD�PHGLD�VXSHULRU�GHO�FHUUR��PLHQWUDV�
TXH�RWUDV�WHUUD]DV�FRQWLQ~DQ�KDVWD�OD�SDUWH�EDMD�GHO�ODGR�HVWH��
+RUQX\RF�SUHVHQWD�OD�YHJHWDFLyQ�DUEyUHD�PiV�WXSLGD�GH�OD�
]RQD�� HQ� QXHVWUD� YLVLWD� DO� VLWLR� QR� ORJUDPRV� HQFRQWUDUD�
FHUiPLFD��SHUR�SRU�OD�VHPHMDQ]D�HVWUXFWXUDO�FRQ�3LUXUX\RF�
SHQVDPRV�TXH�FRUUHVSRQGH�D�OD�pSRFD�:DUL��HV�GHFLU�HV�XQD�
VXHUWH�GH�PDXVROHR�GH�DOWXUD�GH�XQ�GHWHUPLQDGR�SHUVRQDMH�
YLQFXODGR� FRQ� OD� pOLWH� UHJLRQDO� DFWXDOPHQWH� YHQHUDGR� FRQ�

+RUQX\RF�������PVQP���(VWUXFWXUD�IXQHUDULD�XELFDGDV�HQ�OD�
FLPD� GHO� FHUUR� +RUQX\RF��PDUJHQ� GHUHFKR� VXSHULRU� GH� OD�
TXHEUDGD� FRPSDxtD� �1����������(���������� HO� FHUUR� HVWi�
FRQHFWDGR� HQ� VX� IUHQWH� QRUWH� D� XQ� FRPSOHMR� VLVWHPD� GH�
DQGHQHUtDV�TXH�VH�LQLFLD�GHVGH�OD�SDUWH�EDMD�GRQGH�VH�IRUPD�XQ�
DPSOLR� HVSDFLR� DELHUWR� GH� FDUiFWHU� FRPXQDO�� OD� SDUWH� DOWD�
VXSHULRU� GHO� FHUUR� HVWi� FRURQDGD� SRU� GRV� PXUDOODV�
FRQFpQWULFDV�TXH�HQFLHUUDQ�D�XQD�FKXOOSD�FLUFXODU�GH���P��GH�
GLiPHWUR�SRU������GH�DOWXUD�H[WHULRU�FRQ�FRUQLVD�\�WHFKR�GH�
ODMDV��HVWUXFWXUDOPHQWH�FRQVHUYDGD�\�~QLFD�HQ�VXV�VHULH�HQ�ORV�
DOUHGHGRUHV�GHO�FRPSOHMR�:DUL��

7DQWR� ORV� PXURV� FRQFpQWULFRV� FRPR� OD� FKXOOSD� HVWiQ�
FRQVWUXLGRV�FRQ�SLHGUD�LUUHJXODU�SURFHGHQWH�GHO�PLVPR�OXJDU��
H[FHSWR�ODV�ODMDV�GHO�WHFKR�TXH�GHELHURQ�VHU�WUDtGDV�GH�DOJ~Q�
OXJDU�FHUFDQR��HO�ODGR�12�GH�OD�FKXOOSD�SUHVHQWD�XQ�PXUR�GH�
UHIXHU]R�GLVSXHVWR�D�PDQHUD�GH�EDQTXHWD�\�HQ�OD�SDUHG�6(�KD\�
SLHGUDV�VDOLHQWHV�D�PRGR�GH�HVFDOyQ�ORV�PXURV�WLHQHQ�HQWUH����
\����FP�GH�DQFKR�\�FRQVHUYDQ�DOWXUDV�SRU������\������IRUPDQ�
GRV�DQLOORV�FRQHFWDGRV�HQWUH�VL�SRU�FRUUHGRUHV�GH������P��GH�
DQFKR�HQ�GRQGH�HO�FRUUHGRU�PD\RU�WLHQH�HO�SLVR�PiV�DOWR�TXH�
OD� VXSHU¿FLH� H[WHULRU� GHO� WHUUHQR�PLHQWUDV� TXH� HO� SLVR� GHO�
FRUUHGRU�HV�OLJHUDPHQWH�PiV�DOWR�\�VH�FRQHFWD�FRQ�OD�FKXOOSD�
OD� FXDO� WLHQH� DFFHVR� GH� ��� FP� GH� DQFKR� SRU� ��P� GH� DOWR��
RULHQWDGR�KDFLD�HO�ODGR�HVWH�FRQ�HVWUXFWXUD�GH����FP�GH�DQFKR��
HO� LQWHULRU�HV�GH� IRUPD�FyQLFD�GH���P�GH�DOWR�SRU������GH�
GLiPHWUR�HQ�OD�EDVH�FRQ�WHFKR�DERYHGDGR�GH�ODMDV�
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:DPDQL� D� GRQGH� ORV� SREODGRUHV� GHO� OXJDU� DFXGHQ� D� GHMDU�
RIUHQGDV� R� SDJDSXV� SDUD� HO� FXLGDGR� \� UHSURGXFFLyQ� GHO�
JDQDGR� �)LJV�� ��� \� ����(O� SDLVDMH� FHUFDQR� GHO� UHFLQWR�
IXQHUDULR�R�&KXOOSD�KD�VLGR�DIHFWDGR�SRU�OD�LQVWDODFLyQ�GH�XQD�
DQWHQD�HQ�OD�FLPD�GHO�UHIHULGR�FHUUR�

)LJ������'HWDOOH�GH�OD�FKXOOSD�TXH�FRURQD�OD�FLPD�GHO�FHUUR�
+RUQX\RF�

3LUXUX\RF�������PVQP���HVWUXFWXUD�IXQHUDULD�HQ�OD�FLPD�GHO�
FHUUR�3LUXUX\RF��D�����P�DO�RHVWH�GH�,QFDUDTD\��1����������(�
���������VH�HQFXHQWUD�FLUFXQGDGD�SRU�XQ�PXUR�TXH�GHOLPLWD�
OD�SDUWH�VXSHULRU�GHO�FHUUR�HQ�HO�ODGR�RULHQWDO�� �FRQVLVWH�HQ�OD�
HVWUXFWXUD�GH�XQD�SUREDEOH�FKXOOSD�KXDTXHDGD�HQ�VX�LQWHULRU��
GH�SODQWD�FLUFXODU�GH��PWV�GH�GLiPHWUR�SRU���FP�GH�DQFKR�GHO�
PXUR��VH�DVRFLDGD�FRQ�RWUD�HVWUXFWXUD�GH�VHPHMDQWH�IRUPD�GH�
����P��GH�GLiPHWUR�GLVSXHVWD�HQ�XQ�QLYHO�PiV�EDMR��FRQVHUYD�
FLPHQWDFLyQ� VREUH� XQD� SHTXHxD� WHUUD]D� TXH� FRQHFWD� D� XQ�
DPSOLR�HVSDFLR�DELHUWR��GH����SRU���P�HQ�ODGR�RHVWH�GH�OD�
FLPD�D�PRGR�GH�SOD]D�FHUHPRQLDO�SDUD�UHXQLU�D�XQD�QXPHURVD�
SREODFLyQ��\� �GHVGH�GRQGH�VH�DSUHFLD�HO�SDQRUDPD�GHO�YDOOH�
GHO�&DFKL�\�+XDUSD��)LJ������

)LJ������9LVWD�GHO�FHUUR�3LUXUX\RF�GHVGH�,QNDUDTD\�

&DEH� PHQFLRQDU� TXH� HO� WpUPLQR� FKXOOSD� QR� HV� XQLIRUPH��
DOJXQRV� LQYHVWLJDGRUHV� FRPR�.DXIIPDQ� ������� OR� FRQRFH�
WDPELpQ�FRQR�3XFXOOR�

��7XPEDV

)RUPD�FyQLFD��(Q�OD�FLXGDG�GH�:DUL�H[LVWHQ�YDULDV��XQD�IXH�
ORFDOL]DGD�\�UHJLVWUDGD�SRU�7HOOR��������FRQ�HO�QRPEUH�GH�
FLVWHUQD��HQ�OD�FLPD�GHO�FHUUR�6DQ�&ULVWyEDO��TXH�GHOLPLWD�OD�
SDUWH�DOWD�R�KDQDQ�GH�OD�FLXGDG�GH�:DUL��)LJV�����\������(Q�
����� FXDQGR� VH� FRQVWUX\y� OD� FDUUHWHUD�$\DFXFKR�� 6DQ�
)UDQFLVFR� TXH� SDVD� SRU� HO� FHQWUR� GHO� FRPSOHMR�
DUTXHROyJLFR�GH�:DUL�VH�GHMy�H[SXHVWR�YDULDV�HVWUXFWXUDV��
GHQWUR�GH�HVWDV�GRV�WXPEDV�GH�IRUPD�FyQLFD�XELFDGDV�HQ�HO��
ODGR�GHUHFKR�GH�OD�FDUUHWHUD�DOWXUD�GHO�VHFWRU�&KXSDSDWD�
TXH�� SDUWH� EDMD� GHO� iUHD� PRQXPHQWDO� �)LJ�� ������
SRVWHULRUPHQWH� 3pUH]� �� ������ LQIRUPD� GH� XQD� WXPED�
FyQLFD� HQ� HO� VHFWRU� GHO� 0RQMDVFKD\RT�OD� FXDO� IXH�
SURIDQDGD� HQ� OD� pSRFD� GH� OD� FRORQLD� \� OLPSLDGD�
SDUFLDOPHQWH� SDUD� HO� UHJLVWUR� GXUDQWH� ORV� WUDEDMRV� GH�
OLPSLH]D�\�FRQVHUYDFLyQ�GHO�FRPSOHMR�DUTXHROyJLFR�:DUL�
HQ������

(VSDFLR� H[FDYDGR� HQ� OD� WLHUUD� R� HGL¿FDFLyQ� VREUH� OD�
VXSHU¿FLH�GH�WHUUHQR�HQ�HO�TXH�VH�HQWLHUUD�HO�FDGiYHU�GH�XQ�
LQGLYLGXR� R� GLIXQWR�� /D� HVWUXFWXUD� SXHGH� HVWDU� HQ� XQ�
FHPHQWHULR��WHPSOR�R�YLYLHQGD��3RU�OR�JHQHUDO�ODV�WXPEDV�
LQGLYLGXDOHV� DSDUHFHQ� VHOODGDV�� PLHQWUDV� TXH� ODV�
IDPLOLDUHV�R�SDUD�JUXSRV�WLHQHQ�SXHUWDV�SDUD�DFFHGHU�D�HOODV�
FDGD� YH]� TXH� IXHUD� QHFHVDULR�� ([LVWHQ� YDULDV� IRUPDV��
FyQLFDV��UHFWDQJXODUHV��FLUFXODUHV��HWF�

)LJ������7XPED�FyQLFD�R�FLVWHUQD�GHO�,Q¿HUQLOOR�� �UHJLVWUDGD�
SRU�7HOOR��������)LJ������
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)LJ������8QD�GH�ODV�WXPEDV�FRQ�KRUQDFLQDV�HQ�HO�SHU¿O�GH�OD�
FDUUHWHUD��DOWXUD�GHO�VHFWRU�&KXSDSDWD��SDUWH�EDMD�GHO�iUHD�
PRQXPHQWDO��

)LJ������7XPED�FyQLFD�GH�SLHGUD�ODEUDGD�UHJLVWUD�SRU�3pUH]�
��������������VHFWRU�GH�0RQMDVFKD\RT�

(Q� HO� &XVFR�� =DSDWD� �������� H[FDYD�� %DWDQ� 2UTR� GRQGH�
GHVFXEUH�XQD�VHULH�GH�HVWUXFWXUDV�KDELWDFLRQDOHV�\�IXQHUDULDV��
GHVWDFDQGR�XQD�WXPED�HQ�IRUPD�FyQLFD��)LJ������VHPHMDQWH�D�
OD�UHJLVWUDGD�SRU�3pUH]��������HQ�0RQMDVFKD\RT�

2WUD�WXPED�GH�IRUPD�FyQLFD�KD�VLGR�ORFDOL]DGD�HQ�OD�FLPD�GHO�
FHUUR�0ROLQX\RT�� SRU� 3pUH]� �������� TXLHQ�PHQFLRQD� HVWi�
FHUFD� GH� YDULRV� UHFLQWRV� IXQHUDULRV� GLVWXUEDGRV� GH� SODQWD�
FLUFXODU� HQ� HO� ODGR� VXU�� \� XQ� PRQWtFXOR� FRQ� SLHGUDV�
PHJDOtWLFDV� GLVSHUVDV� DOUHGHGRU� GH� FiPDUDV� IXQHUDULDV�
VXEWHUUiQHDV�HQ�HO�ODGR�QRUWH��GRQGH�VH�DSUHFLD�SDUFLDOPHQWH�
HO�LQWHULRU�GH�XQD�WXPED�WDPELpQ�KXDTXHDGD�GH�IRUPD�FyQLFD�
SRU� OD� SUR\HFFLyQ� VXEWHUUiQHDV� GH� ODV� SDUHGHV� KHFKDV� FRQ�
SHTXHxDV�ODMDV�\�WDSDGDV�FRQ�ORV�JUDQGHV�EORTXHV�GH�SLHGUD�
ODEUDGD�� DOJXQRV� FRQ� RUL¿FLRV� DO� FHQWUR� FRPR� GXFWRV� GH�

YHQWLODFLyQ��D�VHPHMDQ]D�GH�OD�HVWUXFWXUD�IXQHUDULD�XELFDGD�HQ�
OD�FLPD�GHO�FHUUR�6DQ�&ULVWyEDO�HQ�HO�ODGR�HVWH�GHO�iUHD�XUEDQD�
GH�+XDUL��SDWUyQ�TXH�FRUUHVSRQGH�D�HQWHUUDPLHQWRV�VHOHFWLYRV�
YLQFXODGRV�FRQ�GHWHUPLQDGRV�JUXSRV�GH�SRGHU�GH�OD�VRFLHGDG�
:DUL�

)RUPD�&LUFXODU��6RQ�ODV�PiV�FRPXQHV��VH�KDQ�HQFRQWUDGR�HQ�
WRGRV�ORV�VHFWRUHV�LQWHUYHQLGRV�HQ�OD�FLXGDG�GH�:DUL��DVt�FRPR�
HQ� fDZLPSXTXLR� �0DFKDFD�� ������ 2FKDWRPD� \� &DEUHUD�
�������HQ�0X\R�2UTR� �%HUURFDO��������HQWUH�RWURV��7RGDV�
HVWDV�YDULHGDG�GH�WXPEDV�SUHVHQWDQ�WDSDV�GH�ODMDV�GH�SLHGUD�
DOJXQDV� ODEUDGDV� \� RWUDV� VLQ� WDOODU�� SRU� OR� JHQHUDO� OOHYDQ�
RUL¿FLR�YHUWLFDO�WDSDGDV�FRQ�XQD�HVSHFLH�GH��FRUFKRV�OtWLFRV���
FRPR�SDUD�GHSRVLWDU�RIUHQGDV�GH�FXOWR�DO�GLIXQWR��(VWH�WLSR�GH�
RUL¿FLR�HV�FRQVLGHUDGR�FRPR��GXFWR�GH�YHQWLODFLyQ���9DOGH]�
HW�DO��������\�RWURV�OD�FRQRFHQ�FRPR�WRFFWR��,VEHOO��������(Q�
$\DFXFKR� HVWD� IRUPD� GH� WXPED� YLHQH� GHVGH� HO� SHUtRGR�
)RUPDWLYR� GH� WDO�PDQHUD� TXH� UHVXOWD� GLItFLO� GHWHUPLQDU� OD�
¿OLDFLyQ� FXOWXUDO� FXDQGR� QR� H[LVWH� FHUiPLFD� DVRFLDGD� R�
DUTXLWHFWXUD��(Q�DPERV�FDVRV�VH�KD�HQFRQWUDGR�HQ�HO�LQWHULRU�
GH� ORV� UHFLQWRV�� SHUR� WDPELpQ� HQ� HVSDFLRV� VLQ� DUTXLWHFWXUD�
KDELWDFLRQDO�IRUPDQGR�SDUWH�GH�FHPHQWHULRV�

(VWi�FODVH�GH�WXPEDV�DSDUHFHQ�GH�PDQHUD�UHFXUUHQWH�HQ�RWURV�
OXJDUHV� FRPR�&RQFKRSDWD��$TR�:D\TR��0X\R�2UTR�� 6DQ�
0LJXHO� GH� +XDPDQJD�� 6DQWR� 'RPLQJR� �)LJ�� �����
&KLOOLNRSDPSD� R� 3XVRTR\SDWD� \� &FHQFKD�� �)LJ������ pVWH�
~OWLPR�FRQVLGHUDGR�FRPR�SRVLEOH�FHPHQWHULR�SUHKLVSiQLFR�
XELFDGR�DO�6(�GH�&RQGRUPDUFD�DO�SLH�GH�OD�FDUUHWHUD�TXH�XQH�
+XDPDQJXLOOD�\�4XLQXD��1���������(����������&RQWLHQH�XQ�
FRQMXQWR�GH�WXPEDV�FLUFXODUHV�FRQ�HVWUXFWXUD�\�WDSDV�GH�ODMDV��
GLVWULEXLGDV�HQ�WUHV�IRUPDFLRQHV�GH�ORPDV�TXH�EDMDQ�GHVGH�HO�
FDPLQR��GRQGH�OD�~OWLPD�ORPD�GHO�ODGR�LQIHULRU�HV�XWLOL]DGD�
FRPR�XQ�OXJDU�GH�RIUHQGDV�R�SDJDSXV�GH�KHUUDQ]D��(Q�ORV�WUHV�
PRQWtFXORV�QDWXUDOHV�KD\�FHUFD�GH����HVWUXFWXUDV�GH�WXPEDV�
FLUFXODUHV� H[SXHVWDV� SURGXFWR� GHO� KXDTXHR�� /D� FHUiPLFD�
DVRFLDGD�D�OD�VXSHU¿FLH�HV�GH�OD�pSRFD�:DUL��

)LJ�� ���� 3ODQWD� GH� XQD� WXPED� GH� IRUPD� UHFWDQJXODU� HQ�
2OOHUX\RT��$FRVYLQFKRV��SHULIHULD�VXU�GHO�FRPSOHMR�:DUL�
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)LJ�� ���� 'HWDOOH� GH� XQD� WXPED� :DUL� FRPR� SDUWH� GHO�
FHPHQWHULR�:DUL�GH�&FHQFKD�

)RUPD�UHFWDQJXODU��IXH�UHJLVWUDGD�SRU�'XUDQ��������TXLHQ�
GHVFULEH�TXH�HO�VLWLR�GH�2OODUX\XT��HQ�$FRVYLQFKRV�HV�XQD�

�ORPD� OLJHUDPHQWH� SODQD�� GH� DSUR[LPDGDPHQWH� GH� ����P ��
XELFDGD�DO�HVWH�GH�4D\FKDTRFKD�\H�4R\THXUTXQDHQ��HQ�XQD�
H[SODQDGD�VLJXLHQGR�HO�FDPLQR�SUHKLVSiQLFR�TXH�YLHQH�GHVGH�
3DULRQDHUD��870�������(��������1���D������PVQP��6H�
OOHJD� VLJXLHQGR� HO� FDPLQR� SUHKLVSiQLFR� TXH� YLHQH� FRQ�
GLUHFFLyQ�KDFLD�HO�1��SDVDQGR�SRU�XQD�JUDQ�H[SODQDGD�TXH�
HVWi� URGHDGD� SRU� DPRQWRQDPLHQWRV� GH� SLHGUD� \� FHUFRV�
SHULPpWULFRV�� (O� VLWLR� HVWi� URGHDGR� GH� FKDFUDV� GH� FXOWLYRV�
PRGHUQRV�� � HQ� OD� FXDO� VH� HQFXHQWUD� XQ� DVHQWDPLHQWR�
SREODFLRQDO�JUDQGH��FRPSXHVWD�SRU�PXURV�SHULPpWULFRV��ODV�
FXDOHV� HVWiQ� WRWDOPHQWH� GLVWXUEDGDV� SRU� OD� H[WHQVLyQ� GH�
IURQWHUDV� DJUtFRODV�� VH� REVHUYD� JUDQ� FDQWLGDG� GH�
DPRQWRQDPLHQWRV�GH�SLHGUDV�ODV�FXDOHV�IRUPDURQ�SDUWH�GH�ORV�
PXURV� �/iPLQD�1�� ���� ����� HQ� HOODV� � VH� XELF��Q� HQ� XQRV�
SHTXHxRV�PRQWtFXORV�GH�WLHUUD�\�SLHGUD�TXH�HVWiQ�FXELHUWRV�
SRU�YHJHWDFLyQ�DUEXVWLYD� �GH�PD\RU�SUHGRPLQDQFLD�PROOHV��
GRQGH�VH�HQFXHQWUDQ��YDULDV�HVWUXFWXUDV� �HQ�IRUPD�FLOtQGULFD��
\�XQD�GH� IRUPD�UHFWDQJXODU� �)LJ����� � WRGDV� UHYHVWLGDV�FRQ�
SLHGUDV�GH�FDPSR�OLJHUDPHQWH�FDQWHDGDV� �XQLGDV�FRQ�EDUUR��
GHVDIRUWXQDGDPHQWH� IXHURQ� VDTXHDGDV� KDFH� DOJXQRV� DxRV�
DWUiV��HVWiQ�DVRFLDGDV�D�XQD��:DQND�HQ�PHGLR��XQD�SOD]D�\�D�
XQ�FDPLQR�SUHKLVSiQLFR�HPSHGUDGR�TXH�HVWDED�DPXUDOODGR�

���*DOHUtDV�IXQHUDULDV
� &RQVLGHUDGRV� FRPR� HVSDFLRV� FHUUDGRV� TXH� FRQWLHQHQ�

UHVWRV�GH�HQWLHUURV�KXPDQRV�FRPR�OR�UHJLVWUDGR�SRU�6RODQR�
\� *XHUUHUR� ������� HQ� 0RQMDVFKD\RT�� 3pUH]� ������� HQ�
+XDFDXUDUD��9DOGH]��������HQ�&KLOOLNRSDPSD�HQ�+XDQWD���
0HMtD��������HQ�ODV�%DPEDV��HWF��(Q�HVWH�~OWLPR�OXJDU�ODV�
JDOHUtDV�IRUPDEDQ�SDUWH�GH�XQ�VHJXQGR�QLYHO�TXH�URGHDED�D�
XQR� GH� ORV� PDXVROHRV�� 8QD� GH� ODV� JDOHUtDV� FRQWHQtD� HO�
HQWLHUUR� GH� XQ� SHUVRQDMH� GH� DOWR� VWDWXV� VRFLDO� :DUL��
HVWDEOHFLGR�HQ�HO�OXJDU�FRPR�VtPEROR�GH�SRGHU�HFRQyPLFR�
\�DGPLQLVWUDWLYR��MXQWR�D�ORV�yVHRV�VH�HQFRQWUy�XQD�RUHMHUD�
\�XQ�YDVR�WtSLFR�GHO�HVWLOR�9LxDTXH��\�UHVWRV�yVHRV�GH�SRU�OR�
PHQRV� �� LQGLYLGXRV� TXH� DFRPSDxDURQ� HO� SHUVRQDMH�
SULQFLSDO��WRGRV�DSDUHQWHPHQWH�HQIDUGHODGRV�HQ�SRVLFLyQ�
IHWDO�� SHUR� GHVLQWHJUDGRV� SRU� OD� IXHUWH� KXPHGDG�� /DV�
JDOHUtDV�VRQ�VHPHMDQWHV�D�ODV�0RQMDVFKD\RT�\�+XFDXUDUD�
�)LJ������GHO�FRPSOHMR�DUTXHROyJLFR�:DUL�

)LJ������*DOHUtD�GH�6DQND\FRUUDO��+XDFDXUDUD��:DUL�XVDGD�
FRPR�OXJDU�GH�HQWHUUDPLHQWR�

(QWHUUDPLHQWRV�HQ�KR\RV�KHFKRV�HQ�HO�VXHOR��WDPELpQ�VH�
FRQVLGHUD� GHQWUR� GH� HVWD� FDWHJRUtD� D� XQ� PRQXPHQWR�
PHJDOtWLFR�LQGLYLGXDO�GH�SHTXHxDV�GLPHQVLRQHV��IRUPDGD�
SRU� GRV� R� PiV� SLHGUDV� SODQDV� R� ODMDV� FRORFDGDV�
YHUWLFDOPHQWH�IRUPDQGR�XQ�FtUFXOR��UHFWiQJXOR�R�FXDGUDGR��
WDSDGDV�FRQ�RWUD�SLHGUD�KRUL]RQWDO�TXH�HQFLHUUDQ�HO�HQWLHUUR�
GH�XQR�R�PiV� LQGLYLGXRV�KXPDQRV��DQLPDOHV�X�RIUHQGDV�
�)LJ�� ����� 3RU� OR� JHQHUDO� OD� FLVWD� QR� VXSHUD� HO� PHWUR�
FXDGUDGR��/DV�FLVWDV�SXHGHQ�HVWDU�HQ�HVSDFLRV�OLEUHV�FRPR�
SDWLRV��SOD]DV�\�RWUDV�iUHDV�GH�FLUFXODFLyQ��SHUR�WDPELpQ�HQ�
HVSDFLRV�FHUUDGRV�FRPR�JDOHUtDV��FDVR�GH�0RQMDVFKD\RT�
UHJLVWUDGR�SRU�&DEUHUD�\�2FKDWRPD� ���������ODV�%DPEDV�
GRFXPHQWDGDV�SRU�0HMtD��������\�*XWLpUUH]���������SHUR�
WDPELpQ�HQ�UHFLQWRV�KDELWDFLRQDOHV��FXHYDV�\�DEULJRV��3RU�
OR�JHQHUDO�VX�FRQVHUYDFLyQ�HV�PDOD��\�VXHOH�IDOWDU�OD�WDSD�H�
LQFOXVR�DOJXQD�GH�ODV�ORVDV�ODWHUDOHV��)LJ������

���&LVWDV

)LJ�� ���� &LVWD� � H[FDYDGD� MXQWR� D� XQD� � FDSD� GH� UHOOHQR�
DUTXLWHFWyQLFR��SUHVHQWH�WDSD�GH�ODMD�HQ�ODV�%DPEDV��YDOOH�GH�
)XHUDEDPED��$SXULPDF���UHIHUHQFLD��0HMtD�������
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���(QWLHUURV�HQ�PXURV�\�PXUDOODV
��5HIHULGR�D�HQWLHUURV�GH�LQGLYLGXRV�DO�LQWHULRU�GH�OD�XQD�
PXUDOOD��SXHGH�VHU�XQD�HVWUXFWXUD�R�WXPED�GH�IRUPD�
FXDGUDGD��UHFWDQJXODU��HQ�³'´��FLUFXODU�R�FyQLFD�FRQ�
WDSD� GH� ODMD� R� WHFKR� ³DERYHGDGR´� HODERUDGD� HQ� HO�
SURFHVR�GH�FRQVWUXFFLyQ�GH�OD�PXUDOOD�R�VLPSOHPHQWH�
XQ�HVSDFLR�GH��IRUPD�LUUHJXODU��GHMDGR�SDUD�WDOHV�¿QHV�
DO�LQWHULRU�GH�XQ�PXUR�R�PXUDOOD��TXH�GHOLPLWD�D�XQ�
GHWHUPLQDGR� VHFWRU� R� HVWUXFWXUD� SULQFLSDO�� FRPR� OD�
PXUDOOD��TXH�GHOLPLWD�HO�ODGR�RHVWH�GH�OD�HVWUXFWXUD�HQ�
³'´� R� WHPSOR� PD\RU� H[FDYDGR� \� GH¿QLGR� SRU�
*RQ]iOH]� \� %UDJD\UDF� �������� TXLHQHV� UHSRUWDQ� OD�
H[LVWHQFLD�GH�PiV�GH�XQD�GRFHQD�GH�WXPEDV�DO�LQWHULRU�
GH�OD�PXUDOOD�GH�FRUWH�WUDSH]RLGDO�GH��P�HQ�OD�EDVH�SRU�
�P�HQ�OD�SDUWH�VXSHULRU�\�PiV�GH���P�GH�DOWR��)LJ�������
(Q�HVWH�PLVPR�VHFWRU�H[LVWH�XQD�PXUDOOD�TXH�GHOLPLWD�
FRQ�0RQMDVFKD\RT��OD�FXDO�HQ�HO�ODGR�TXH�GD�D�SLHGUD�R�
PHVD�OtWLFD�SUHVHQWD�FDYLGDGHV�HQ�TXH�FRUUHVSRQGH�D�
WXPEDV� VLPSOHV�� FRPR� OR� TXH� H[LVWH� HQ� XQD� GH� ODV�
PXUDOODV� TXH� GHOLPLWDQ� XQR� GH� ORV� VHFWRUHV� HQ�
0DUFDKXDPDFKXFR�\�UHJLVWUDGDV�SRU�7RSLF��������

)LJ������0XUDOOD�TXH�GHOLPLWD�HO�ODGR�RHVWH�GHO�WHPSOR�PD\RU��
OD� FXDO� FRQWLHQH� HQ� VX� LQWHULRU� PiV� GH� GRFH� HVWUXFWXUDV�
IXQHUDULDV�

��(QWLHUURV�HQ�KRUQDFLQDV
� (VWUXFWXUD� HQ� IRUPD� GH� QLFKR� FXDGUDGR�� UHFWDQJXODU��
WUDSH]RLGDO�R�FLUFXODU��TXH�GHFRUD�HO� LQWHULRU�GH� UHFLQWRV�
DELHUWRV�\�FHUUDGRV��XVDGRV�SDUD�GHMDU�RIUHQGDV��tGRORV�R�
ELHQHV�DUWHVDQDOHV��ODV�FXDOHV�IXHURQ�UHXWLOL]DGDV�FRQ�¿QHV�
IXQHUDULRV�FRPR�HQ�HO�FDVR�GH�OD�PXUDOOD�TXH�GHOLPLWD�HO�
ODGR�RHVWH�GHO�WHPSOR�0D\RU�HQ�HO�VHFWRU�GH�0RQTDFKD\RT��
FRPSOHMR�DUTXHROyJLFR�:DUL��IXHURQ�XVDGDV�FRPR�OXJDUHV�
GH� HQWHUUDPLHQWR� GH� LQGLYLGXRV� KXPDQRV� TXH� RFXSDURQ�
:DUL��)LJ�������GHVSXpV�GH�OD�pSRFD�GH�HVSOHQGRU��HQ�HO�FDVR�
GH�$\DFXFKR�VH�DWULEX\H�D�OD�pSRFD�&KDQND��*RQ]iOH]�\�

%UDJD\UDF� ������� ORV� UHIHULGRV� LQYHVWLJDGRUHV� VRVWLHQHQ�
WDPELpQ�TXH� ODV� WXPEDV�PXUDOHV� IXHURQ� UHXWLOL]DGDV� FRQ�
¿QHV� IXQHUDULRV�� DXQTXH� HQ� HO� YDOOH� GH� +XDQWD�� 9DOGH]�
�������� VHxDOD� KDEHU� HQFRQWUDGD� HQWLHUURV� :DUL� HQ�
KRUQDFLQDV�GH�OD�PLVPD�pSRFD�

)LJ�� ���� +RUQDFLQDV� GHO� WHPSOR� PD\RU�� FRPSOHMR� :DUL�
UHXWLOL]DGDV�FRPR�VHSXOWXUDV�GXUDQWH�OD�pSRFD�&KDQND�

� (Q� UHDOLGDG� VRQ� XQD� HVSHFLH� GH� QLFKRV� X� KRUQDFLQDV��
FRQRFLGDV�HQ�OD�OLWHUDWXUD�DUTXHROyJLFD�FRPR�YHQWDQLOODV�
\�� FRUUHVSRQGHQ� D� QLFKRV� IXQHUDULRV� � H[FDYDGRV� HQ�
DÀRUDPLHQWRV�URFRVRV�FRPR�SHxDVFRV�\�EORTXHV�GH�URFDV�
FDOFiUHDV�GH�RULJHQ�YROFiQLFR�GH�FRORUDFLyQ�DPDULOOHQWD�
H[SXHVWDV� HQ� GLVWLQWDV� SDUWHV� GH� ORV� $QGHV� FHQWUDOHV��
VLHQGR� FRQRFLGDV� ODV� GH� &DMDPDUTXLOOD� HQ� &DMDPDUFD��
SURYLQFLD�GH�FKRWD��GLVWULWR�GH�/LFXSXV��ODV�GH�&DWXGHQ��
&DMDPDUFD�� SURYLQFLD� \� GLVWULWR� GH� &RQWXPD]i�� GH�
&RPED\R��&DMDPDUFD��SURYLQFLD�GH�&DMDPDUFD��GLVWULWR�
%DxRV� GHO� ,QFD�� GH� -DQJDOi�� &DMDPDUFD�� � SURYLQFLD� \�
GLVWULWR� GH� 6DQ� 0LJXHO�� &RQMXQWR� GH� WUHLQWD� QLFKRV�
IXQHUDULRV��H[FDYDGRV�HQ�DÀRUDPLHQWR�URFRVR��VLWXDGR�HQ�
HO�FDVHUtR�GH�-DQJDOi����NP�DO�6(�GH� OD�FLXGDG�GH�6DQ�
0LJXHO�GH�3DOODTXHV��/RV�QLFKRV�WLHQHQ�GH����FP�SRU����
FP� \� RFXSDQ� XQD� H[WHQVLyQ� GH� ���� P� GH� ODUJR�� ODV�
YHQWDQLOODV�GH�2WX]FR��&DMDPDUFD��GLVWULWR�GH�%DxRV�GHO�
,QFD��1LFKRV�IXQHUDULRV�WDOODGRV�HQ�WUDTXLWD��YHQWDQLOODV�
GH�3DFFKD��/D�OLEHUWDG��SURYLQFLD�GH�6DQWLDJR�GH�&KXFR��
GLVWULWR� GH� &DFKLFDGiQ� �5DYLQHV� ������� (Q�$\DFXFKR�
H[LVWHQ� HQ� &KXSDV�� $FRFUR�� 9LQFKRV� \� :DUL�� HQ�
+XDQFDYHOLFD�HQ�$FREDPED�\�-XOFDPDUFD��)LJ�����\������
pVWH�~OWLPR�HVWXGLDGR�SRU�3HUODFLRV��������

����(QWLHUURV�HQ�YHQWDQLOODV
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)LJ������'LIHUHQWHV�QLYHOHV�GH�YHQWDQLOODV�HQ�HO�GLVWULWR�GH�
-XDOFDPDUFD�� SURYLQFLD� GH� $\PDUDHV�� GHSDUWDPHQWR� GH�
+XDQFDYHOLFD�D�PHQRV�GH����NP�DO�QRURHVWH�GH�OD�PHWUySROL�
:DUL��2EVpUYHVH�OD�IRUPD��WDPDxR�\�SURIXQGLGDG��DOJXQDV�
FRPR�FiPDUDV�FRQ�YDULDV�YHQWDQLOODV�HQ�VX�LQWHULRU��

)LJ�� ���� 6XSHUSRVLFLyQ� GH� FiPDUDV� IXQHUDULDV� VREUH�
YHQWDQLOODV�� HVWDV� ~OWLPDV�PiV� WHPSUDQDV� R� GHO�+RUL]RQWH�
0HGLR��HQ�HO�VLWLR�DUTXHROyJLFR�GH�&RFKDSDPSD��GLVWULWR�GH�
9LQFKRV�� SURYLQFLD� GH� +XDPDQJD�� GHSDUWDPHQWR� GH�
$\DFXFKR��5HIHUHQFLD��$\ODV�\�/L]D�������

����(QWLHUURV�HQ�FXHYDV��DEULJRV�\�RTXHGDGHV
� /DV� SULPHUDV� IRUPDV� GH� HQWHUUDPLHQWR� FRUUHVSRQGHQ� D�

FDYLGDGHV�H[FDYDGDV�HQ�HO�LQWHULRU�GH�FXHYDV�\�DEULJRV�
URFRVRV�� FRQVLGHUDGR� FRQR� OXJDUHV� SUHIHULGRV� SRU�
RFXSDFLRQHV� WHPSUDQDV� TXH� LQFXUVLRQD� HQ� ORV� $QGHV�
FHQWUDOHV��GH�OR�FXDO�WHQHPRV�DOJXQDV�UHIHUHQFLDV�FRPR�
&DUGLFK��������HQ�/DXULFRFKD��0XHOOH��������\�5DYLQHV�
������� HQ� 7RTXHSDOD�� 0DF1HLVK�� HW�� DO�� ������� HQ�
5RVDPDFKD\� � \ � -D\ZDPDFKD\� HQ � $\DFXFKR��
SURVLJXLHQGR� KDVWD� HWDSDV� PiV� WDUGtDV� FRPR� OD�
LQIRUPDFLyQ� UHSRUWDGD� SRU� /XPEUHUDV� ������� VREUH� OD�
FXHYD�GHO�,Q¿HUQLOOR��(VWRV�HQWLHUURV�IXQHUDULRV�FRQVLVWHQ�
HQ� VLPSOHV� FDYLGDGHV� H[FDYDGDV� EDMR� HO� SLVR� GH�
RFXSDFLyQ�FXOWXUDO�R�HQ�OD�URFD�PDGUH��)LJV���������

)LJ������(QWLHUURV�KXPDQRV�HQ�SHTXHxRV�DEULJRV�\�FDYLGDGHV�
URFRVDV�HQ�&DQWHUyQ��FRPSOHMR�DUTXHROyJLFR�:DUL�

)LJ�� ���� (QWLHUUR� GHO� JXHUUHUR�:DUL� FRQ� UHVWRV� GH� DUFR� \�
ÀHFKD� EDMR� HQ� FDYLGDG� GH� URFD� PDGUH�� HQ� &RQFKRSDWD��
$\DFXFKR�

)LJ������&XHYD�FRQ�HQWLHUURV�KXPDQRV�GLVWXUEDGRV�EDMR�HO�
SLVR��HQ�HO�YDOOH�GH�9LxDFKLTXLWD�
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)LJ�� ���� &XHYD� GH� &KDXSLPRTR� FRQ� HQWLHUURV� KXPDQRV�
SUHKLVSiQLFRV�HQ�OD�SDUWH�DOWD�GHO�FRPSOHMR�:DUL�

&KDXSLRUTR��XELFDGR�D�������PVQP��HV�RWUR�GH�ORV�HMHPSORV�
GH� HQWHUUDPLHQWRV� IXQHUDULRV� HQ� RTXHGDGHV� URFRVDV��
FRUUHVSRQGH�D�XQ�SURPRQWRULR�TXH�GHOLPLWD�HO�ODGR�VXU�GHO�
DQWLJXR�FUiWHU�GHO�YROFiQ�HQ�OD�SDUWH�DOWD�GHO�ODGR�HVWH�GH�OD�
SHULIHULD�GH��:DUL��1���������(����������DFFHGLHQGR�SRU�HO�
ODGR�RHVWH�VH�OOHJD�D�OD�FLPD�OD�FXDO�HV�VXPDPHQWH�SHGUHJRVD�
FRQ� DOLQHDPLHQWRV� GH� SLHGUDV� \� RTXHGDGHV� TXH� SDUHFHQ�
FRUUHVSRQGHU�D�GHVIRJXHV�GH�YROFiQ��DOJXQRV�IRUPDQ�FXHYDV�
TXH�FRQWLHQHQ�UHVWRV�yVHRV�GH�FRQWH[WRV�QR�GLVWXUEDGRV��HQ�HO�
H[WUHPR� RSXHVWR� GHO� ODGR� HVWH� UHVDOWD� XQD� HVWUXFWXUD�
FXDGUDQJXODU�TXH�HQFLHUUD�D�XQ�HVSDFLR�GH�DSUR[LPDGDPHQWH�
����P���GHOLPLWDGR�SRU�XQD�PXUDOOD�GH���D������GH�DQFKR�
YLVLEOH� HQ� ORV� FXDWUR� ODGRV� FRQ� XQD� DOWXUD� SURPHGLR�
FRQVHUYDGD�GH��P���)LJ������HO� LQWHULRU�GH�OD�HVWUXFWXUD�HV�
WRWDOPHQWH�SODQR��FRPR�VL�IXHUD�XQD�SDWLR��FHUUDGR��DGMXQWR�DO�
ODGR� HVWH� GH� OD� FLPD� FRQWLQXD� XQD� DPSOLD� WHUUD]D� FRQ�
DOLQHDPLHQWRV�GH�SLHGUDV��TXH�VLUYH��GH��DFFHVRV�D�OD�FLPD�GHO�
FHUUR�TXH�WLHQH�FHUFD�GH��NP�GH�ODUJR�SRU����P�GH�DQFKR�

���(QWLHUURV� HQ� DJULHWDPLHQWRV� GH� IRUPDFLRQHV�
JHROyJLFDV
(VWD� FODVH� GH� HQWHUUDPLHQWRV� KXPDQRV� DSDUHFHQ�
DFRQGLFLRQDGRV� HQ� IDUDOORQHV� \� HQ� DJULHWDPLHQWRV� GH�
IRUPDFLRQHV�JHROyJLFDV�HURVLRQDGDV� WDQWR�SRU� OD� OOXYLD�
FRPR� SRU� HO� YLHQWR�� FUHDQGR� SURIXQGDV� TXHEUDGDV��
DFDQWLODGRV�HQ�ODV�FXHQFDV�GH�ORV�UtRV�+XDUSD�\�3DPSDV��
(Q�OD�SHULIHULD�GHO�FRPSOHMR�DUTXHROyJLFR�:DUL��H[LVWHQ�
YDULRV� OXJDUHV� FRPR� HQ� OD� TXHEUDGD�+XDUDQFD\RF� TXH�
GHOLPLWD� HO� ODGR� QRUWH� GHO� iUHD� PRQXPHQWDO� \� ORV�
IDUDOORQHV� GHO� ODGR� TXH� GHVFLHQGH� D� 2FRSD�� &HUFD� GH�
0X\XULQD�VH�XELFDQ�ODV�GHQRPLQDGDV�7RUUHV�GH�³6DQWR�
'RPLQJR´� �)LJ�� ����� ODV� FXDOHV� SUHVHQWDQ� YDULRV�
DJULHWDPLHQWRV�SURIXQGRV�FRQ�HQWLHUURV�+XDUSD�\�:DUL�
GLVWXUEDGRV�� HQ�HVSDFLRV�FHUUDGRV�TXH�HQ� OD� DFWXDOLGDG�
VLJXHQ�VLHQGR�YLVLWDGRV�SRU�ORV�SREODGRUHV�GHO�OXJDU�TXH�
DFXGHQ� D� GHMDU� RIUHQGDV� R� SDJDSXV� FRPR� SDUWH� GH� ODV�
FHUHPRQLDV�GH�OLPSLH]D�GH�DFHTXLDV��KHUUDQ]D�\�VHPEUtR�

)LJ�� ���� 7RUUHV� GH� VDQWR�'RPLQJR� HQ�0X\XULQD� FRQ�
DJULHWDPLHQWRV� DFRQGLFLRQDGRV� SDUD� HQWHUUDPLHQWRV�
KXPDQRV�GH�ODV�pSRFDV�+XDUSD�\�:DUL�

1XHVWUR�VLQFHUR�DJUDGHFLPLHQWR�D�.DWKHULQH�$\ODV��(GLGVRQ�
7LWR��(ZDU�3HUODFLRV��5RVDOL�9LOFDSRPD��$QJpOLFD�&DQFKDUL��
.HOO\�'XUDQ��$PpULFD�3XPDKXDOOFD�\�$OH[�*XWLpUUH]�SRU�VX�
SDUWLFLSDFLyQ� HQ� HO� UHJLVWUR� GH� HVWUXFWXUDV� IXQHUDULDV�� SRU�
KDEHU� FRPSDUWLGR� H[SHULHQFLDV� HQ� ODV� GLVWLQWDV� VDOLGDV� GH�
FDPSR�� D� ORV� DUTXHyORJRV� +LOGD� &KXFKyQ� \� $OIUHGR�
$OWDPLUDQR�SRU� ODV�DSUHFLDFLRQHV� LQ� VLWX�GH� ODV�HYLGHQFLDV�
WH[WLOHV�\�yVHRV�GLVSHUVRV�D�QLYHO�GH�VXSHU¿FLH�D�ORV�DOJXQRV�
VLWLRV�UHJLVWUDGRV��$�ORV�SREODGRUHV�GHO�OXJDU�KHUHGHURV�GH�XQ�
ULFR�SDVDGR�SUHKLVSiQLFR�

$*5$'(&,0,(172

5()(5(1&,$6�%,%/,2*5È),&$6

$ODUFyQ� *XWLpUUH]� (GJDU � � ������ 5HFRQRFLPLHQWR�
DUTXHROyJLFR� HQ� &FRULKXLOOFD�� ,QIRUPH� GH� 3UiFWLFD� 3UH�
3URIHVLRQDO�� )DFXOWDG� GH� &LHQFLDV� 6RFLDOHV�� 8QLYHUVLGDG�
1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�

$UDPEXUX�9HQHJDV�'DQQDO�������3DWUyQ�GH�DVHQWDPLHQWR�
SUHKLVSiQLFR�� XVR�� PDQHMR� GHO� HVSDFLR� \� UHFXUVRV� HQ� ORV�
YDOOHV� GH� &KLFKD� 6RUDV�6RQGRQGR�� $SXUtPDF�$\DFXFKR��
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�VDQ�
&ULVWyEDO�GH�+XDPDQJD�

$\ODV� &KiYH]�� .DWKHULQH� \� /L]D� 5RFD�� 0LJXHO� $�� ������
3URVSHFFLyQ� DUTXHROyJLFD� GHO� FHQWUR� 3REODGR� GH�
4RFKDSDPSD��9LQFKRV�$\DFXFKR�� ,QIRUPH�GH�3UiFWLFD�3UH�
3URIHVLRQDO�� )DFXOWDG� GH� &LHQFLDV� 6RFLDOHV�� 8QLYHUVLGDG�
1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�

&LH]D�GH�/HyQ��3HGUR��������&UyQLFD�GHO�3HU~��3RQWL¿FLD�
8QLYHUVLGDG�&DWyOLFD�GHO�3HU~��)RQGR�(GLWRULDO��$FDGHPLD�
1DFLRQDO�GH�+LVWRULD�

���

5HY���,QY��816&+�������������
,661����������

&KXOOSDV��FiPDUDV��WXPEDV�\�RWUDV�IRUPDV�GH�HQWLHUURV��IXQHUDULRV�:DUL



&FRQRF�&iUGHQDV��7HRGRUR��������5HFRQRFLPLHQWR�GH�VLWLRV�
DUTXHROyJLFRV� HQ� OD� PDUJHQ� L]TXLHUGD� GH� OD� FXHQFD� GH�
3RQJRUD�� 3UDFWLFD� 3UH�3URIHVLRQDO�� )DFXOWDG� GH� &LHQFLDV�
6RFLDOHV�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�

&KDXG� *XWLpUUH]�� )HUQDQGR�� ������ /DV� WXPEDV� GH�
&RQFKRSDWD�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD��$\DFXFKR��PDQXVFULWR��

&DUUHUD�� 3DEOR�� )DUIiQ� *HQDUR� \� *RQ]iOHV�� 0DULR� �������
,QIRUPH�GH�OD�H[SHGLFLyQ�DUTXHROyJLFD�D�OD�FXHQFD�GHO�UtR�
3DPSDV�\�$SXUtPDF��+XDQFDYHOLFD��$\DFXFKR��$SXUtPDF�\�
&XVFR��������������&RQFKRSDWD�5HYLVWD�GH�$UTXHRORJtD�1��
���������,VPDHO�3pUH]�\�)UHGG\�)HUU~D��HGV���)DFXOWDG�GH�
&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

%HQQHWW�� :HQGHOO�� ����� ([FDYDWLRQV� DW� :DUL�� $\DFXFKR��
3HUX��<DOH�8QLYHUVLW\�3XEOLFDWLRQV�LQ�$QWKURSRORJ\�����1HZ�
+DYHQ��

%HUURFDO�$YLOpV��0DUFHOLQD��������(VWXGLR�$UTXHROyJLFR�HQ�
0X\X�2UTR��,QIRUPH�GH�3UiFWLFD�3UH�3URIHVLRQDO��)DFXOWDG�GH�
&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD��$\DFXFKR�

&DUGLFK��$XJXVWR��������,QYHVWLJDFLRQHV�SUHKLVWyULFDV�HQ�ORV�
$QGHV� SHUXDQRV�� &LHQ� $xRV� GH� $UTXHRORJtD�3S����������
5RJHU�5DYLQHV��FRPSLODGRU���,QVWLWXWR�GH�HVWXGLRV�SHUXDQRV��
HGLFLyQ�GH�3HWUyOHRV�GHO�3HU~��/LPD�

%HQDYLGHV�&DOOH��0DULR���������<DFLPLHQWRV�DUTXHROyJLFRV�
GH�$\DFXFKR��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

&DEUHUD� 5RPHUR�� 0DUWKD� \� 2FKDWRPD� 3DUDYLFLQR�� -RVp��
������ 3UiFWLFDV� IXQHUDULDV� HQ� ODV� JDOHUtDV� VXEWHUUiQHDV� GH�
0RQTDFKD\XT�:DUL��,QYHVWLJDFLyQ�9ROXPHQ����1�����������
2¿FLQD�*HQHUDO�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ��8QLYHUVLGDG�
QDFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�

'XUDQ�&LSULDQ�.HOO\��������5HFRQRFLPLHQWR�DUTXHROyJLFR�HQ�
OD� FXHQFD� PHGLD� GHO� UtR� <XFDHV�� $FRVYLQFKRV�$\DFXFKR��
,QIRUPH�GH�3UiFWLFD�3UH�3URIHVLRQDO��8QLYHUVLGDG�1DFLRQDO�
GH�6DQ�&ULVWyEDO�GH�+XDPDQJD

&RER��%HUQDEp�������+LVWRULD�GHO�1XHYR�0XQGR��SXEOLFDGD�
SRU�SULPHUD�YH]�FRQ�QRWDV�H�LOXVWUDFLRQHV��GH�0DUFRV�-LPpQH]�
GH�OD�(VSDGD��6RFLHGDG�GH�%LEOLy¿ORV�$QGDOXFHV��7RPR�,,,��
6HYLOOD��,PS��(��5$6&2��%XVWRV�7DYHUD�,�

)ORUHV�� %HQHGLFWR�� ������ ,QYHVWLJDFLRQHV� DUTXHROyJLFDV��
+XDPDQJD�����$\DFXFKR�

*XWLpUUH]� &RUUHD�� $OH[DQGHU�� ������ ([FDYDFLRQHV�
DUTXHROyJLFDV� HQ� HO� DVHQWDPLHQWR� GH� 3DQFKDPD� ³$´��
&KDOOKXDFKR��$SXULPDF��7HVLV�GH�/LFHQFLDWXUD��IDFXOWDG�GH�

*XHUUHURV�&FRUDKXD��(GZLQ��������(QWHUUDPLHQWRV�HQ�OD�
SHULIHULD�GH�OD�FLXGDGHOD�:DUL��XQ�HQIRTXH�GHVGH�HO�VHFWRU�
GH�4HOOR�4RFKD��7HVLV�GH�OLFHQFLDWXUD��)DFXOWDG�GH�&LHQFLDV�
6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

*RQ]iOH]� &DUUH�� (QULTXH� \� (QULTXH� %UDJD\UDF�� ������ (O�
WHPSOR�PD\RU�GH�:DUL��$\DFXFKR��%ROHWtQ�GH�/LPD�1�������
����(GLWRULDO��ORV�3LQRV��/LPD�

*XLOOHQ� *�� (GPXQGR�� ������ /DV� SDUFLDOLGDGHV� GH� +DWXQ�
5XNDQD�\�/DUDPDWL�HQ�HO�VLJOR��%ROHWtQ�GH�/LPD�1�������������
(GLWRULDO�ORV�3LQRV��/LPD�

&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

*XDPDQ�3RPD�GH�$\DOD��)HOLSH��������1XHYD�)RUPD�\�%XHQ�
*RELHUQR�� �(GLFLyQ� \� SUyORJR� GH� )UDQNOLQ� 3HDVH� *�<����
)RQGR�GH�&XOWXUD�(FRQyPLFD�

,VEHOO��:LOOLDP��������0XPLHV�DQG�0RUWXDU\�PRQXPHQWV�D�
3RVWSURFHVXDO� 3UHKLVWRU\� RI� &HQWUDO� $QGHDQ� 6RFLDO�
2UJDQL]DWLRQ��8QLYHUVLW\�RI�7H[DV�3UHVV�$XVWLQ�

.DXIIPDQQ� 'RLJ�� )HGHULFR�� ������ /RV� 3LQFKXGRV��
HVWUXFWXUDV� DQWURSRPRUIDV� DVRFLDGDV� D� XQ� PDXVROHR� GH� OD�
FXOWXUD�&KDFKDSR\D��V���5HYLVWD�$UTXHROyJLFD�6LDQ��(GLFLyQ�
���������7UXMLOOR�

.DXOLFNH� 3HWHU�� ������ /D� PXHUWH� HQ� HO� DQWLJXR� 3HU~��
&RQWH[WRV�\�FRQFHSWRV�IXQHUDULRV�XQD�LQWURGXFFLyQ��%ROHWtQ�
GH� $UTXHRORJtD� 38&�� 9ROXPHQ� ������ � � 3RQWL¿FLD�
8QLYHUVLGDG�&DWyOLFD�GHO�3HU~��)RQGR�HGLWRULDO�

,VEHOO��:LOOLDP��������0RUWXDU\�3UHIHUHQFHV��$�+XDUL�&DVH�
6WXG\�IURQ�0LGGOH�+RUL]RQ�3HU~��/DWtQ�$PHULFDQ�$QWLTXLW\�
��������

*RQ]iOH]�� (QULTXH�� ������ +LVWRULD� 3UHKLVSiQLFD� GH�
$\DFXFKR�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�

,VEHOO��:LOOLDP��������5HSHQVDQGR�HO�+RUL]RQWH�0HGLR��(O�
FDVR�GH�&RQFKRSDWD��$\DFXFKR��3HU~��%ROHWtQ�GH�$UTXHRORJtD�
38&�1������������:DUL�\�7LZDQDNX��0RGHORV�YV��(YLGHQFLDV�
�SULPHUD� SDUWH�� � 'HSDUWDPHQWR� GH� +XPDQLGDGHV��
(VSHFLDOLGDG�$UTXHRORJtD�� 3RQWL¿FLD�8QLYHUVLGDG�&DWyOLFD�
GHO�3HU~�

,VEHOO� \� &RRN�� ������ ,GHROyJLFDO� 2ULJLQV� RI� DQ� $QGHDQ�
&ORQTXHVW�6DWH��$UFKDHRORJ\����������������%UDWWOHERUR�

,VEHOO�� :LOOLDP�� &KULVWLQH� %UHZVWHU�:UD\�� DQG� /\QGD� (��
6SLFNDUG�� ������$UFKLWHFWXUH� DQG� 6SDFLDO� 2UJDQL]DWLRQ� DW�
+XDUL�� +XDUL� $GPLQLVWUDWLYH� 6WUXFWXUH�� 3UHKLVWRULF�
0RQXPHQWDO� $UFKLWHFWXUH� DQG� 6WDWH� *RYHUQPHQW�3S����
���'XPEDUWRQ� 2DNV� 5HVHDUFK� /LEUDU\� DQG� &ROOHFWLRQ�
:DVKLQJWRQ��'�&�

,VEHOO��:LOOLDP�\�$QWWL�.RUSLVDDUH

.DXIIPDQQ� 'RLJ�� )HGHULFR�� ������ � /RV� 3LQFKXGRV��
H[SORUDFLyQ�GH�UXLQDV�LQWDFWDV�HQ�OD�VHOYD��%ROHWtQ�GH�/LPD�1��
���������(GLWRULDO�/RV�3LQRV��/LPD�

������(QWLHUURV�HQ�ODV�]RQDV�QXFOHDUHV�GH�:DUL�\�7LZDQDNX��
6LPLOLWXGHV��GLIHUHQFLDV�\�VLJQL¿FDGR��5HYLVWD�&RQFKRSDWD�
1�� ��� �������� ,VPDHO� 3pUH]� \� )UHG\� )HUU~D� �HGLWRUHV���
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�
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,VPDHO�3pUH]�&DOGHUyQ



/XPEUHUDV�/XLV��������/DV�)XQGDFLRQHV�GH�+XDPDQJD��KDFLD�
XQD� SUHKLVWRULD� GH�$\DFXFKR�� (GLWRULDO� 1XHYD� (GXFDFLyQ��
/LPD�

0DF1HLVK� 5LFKDUG� 6� \� ÈQJHO� *DUFtD� &RRN�� ������ � 7KH�
6WUDWLJUDSK\�RI�WKH�2WKHU�&DYH�([FDYDWLRQV��3UHKLVWRULF�RI�
$\DFXFKR�%DVLQ��3HU~��9ROXPH�,,�����������([FDYDWLRQV�DQG�
&KURQRORJ\�� 0DF1HLVK�� 5LFKDUG�� *DUFtD� &RRN�� $QJHO��
/XPEUHUDV�� /XLV�*�� �9LHUUD�� 5REHUW� .� \�1HONHQ��7HUQHU��
$QWRLQHWWH� �HGLWRUHV��� $QQ� $UERU�� 7KH� 8QLYHUVLW\� RI�
0LFKLJDQ�3UHVV�

0DOOFR�+XDUFD\D��5DIDHO�\�/XLV�&DUUDVFR�$QJXOR�3DUHGHV��
����� � �3DWURQHV�GH�DVHQWDPLHQWR�HQ�ODV�VXEFXHQFDV�GHO�UtR�
3DFKDFKDFD�\�+XDQFDQt��6XFUH�$\DFXFKR´��7HVLV�SDUD�RSWDU�
HO�WtWXOR�SURIHVLRQDO�GH�/LFHQFLDGR�HQ�$UTXHRORJtD��)DFXOWDG�
GH�&LHQFLDV�GH� OD�&RPXQLFDFLyQ��7XULVPR�\�$UTXHRORJtD��
8QLYHUVLGDG�1DFLRQDO�6DQ�/XLV�*RQ]DJD�GH�,FD�

/XPEUHUDV�/XLV�������� � �'H�ORV�SXHEORV��ODV�FXOWXUDV�\�ODV�
DUWHV� GHO� DQWLJXR� 3HU~�� 0RQFORD�&DPSRGyQLFR�� HGLWRUHV�
$VRFLDGRV�

0XHOOH� -RUJH� &�� �����³/DV� SLQWXUDV� GH� 7RTXHSDOD´�� &LHQ�
$xRV� GH� $UTXHRORJtD � � 3S��������� 5RJHU� 5DYLQHV�
�FRPSLODGRU��� ,QVWLWXWR� GH� (VWXGLRV� 3HUXDQRV�� HGLFLyQ� GH�
3HWUyOHRV�GHO�3HU~��/LPD�

0DF1HLVK��5LFKDUG��*DUFtD�&RRN��$QJHO��/XPEUHUDV��/XLV�
*�� �9LHUUD��5REHUW�.�\�1HONHQ��7HUQHU��$QWRLQHWWH�� ������
3UHKLVWRULF�RI�$\DFXFKR�%DVLQ��3HU~��9ROXPH�,,�([FDYDWLRQV�
DQG� &KURQRORJ\��$QQ�$UERU�� WKH� 8QLYHUVLW\� RI� 0LFKLJDQ�
3UHVV�

0DFKDFD�&DOOH��*XGHOLD��������6HFXHQFLD�&XOWXUDO�\�QXHYDV�
HYLGHQFLDV�GH�IRUPDFLyQ�XUEDQD�HQ�fDZLPSXTXLR��7HVLV�GH�
/LFHQFLDWXUD�� )DFXOWDG� GH� &LHQFLDV� 6RFLDOHV�� 8QLYHUVLGDG�
1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�

0DUURTXLQ�/DUUHD��2VZDOGR��������5HFRQRFLPLHQWR�GH�VLWLRV�
DUTXHROyJLFRV� HQ� +XDVFDKXUD�� ,QIRUPH� GH� 3UiFWLFD� 3UH�
3URIHVLRQDO�� )DFXOWDG� GH� &LHQFLDV� 6RFLDOHV�� 8QLYHUVLGDG�
1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��$\DFXFKR��

/XMDQ��7LWR�(GLGVRQ��������3URVSHFFLyQ�DUTXHROyJLFD�HQ�ODV�
FRPXQLGDGHV�GH�6X\WXTR��/HTOHVSDPSD�\�0XWX\SDWD��GLVWULWR�
GH�$FRFUR��$\DFXFKR��,QIRUPH�GH�3UiFWLFD�3UH�3URIHVLRQDO��
IDFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�

0HMtD�� /XLV� )HOLSH�� ������ ,QIRUPH� )LQDO�� 3UR\HFWR� GH�
HYDOXDFLyQ�$UTXHROyJLFD�FRQ�H[FDYDFLRQHV�GH�UHVFDWH�HQ����

0HGGHQV��)UDQN�� ������$�3URYLQFLDO�3HUVSHFWLYH�RI�+XDUL�
2UJDQL]DWLRQ�9LHZHG� IURQ� WKH�&KLFKD�6RUDV�9DOOH\��+XDUL�
$GPLQLVWUWLYH� 6WUXFWXUH�� 3UHKLVWRULF� 0RQXPHQWDO�
$UFKLWHFWXUH�DQG�6WDWH�*HYHUPPHQW�� �3S����������:LOOLDP�
,VEHOO� \� *RUGRQ� 0F� (ZDQ�HGLWRUHV� :DVKLQJWRQ� '�&���
'XPEDUWRQ�2DNV�5HVHDUFK�/LEUDU\�DQG�&ROOHFWLRQ�

/ySH]�&yUGRYD��:DOWHU��������([FDYDFLRQHV�HQ�$FXFKLPD\��
SHULIHULD� RHVWH� GHO� fDZLPSXTXLR�� 7HVLV� GH� OLFHQFLDWXUD��
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�

2FKDWRPD� 3DUDYLFLQR�� -RVp�� ������ $TR� :D\TR�� 3REODGR�
UXUDO� GH� OD� pSRFD�+XDUL��&RQVHMR�1DFLRQDO� GH�&LHQFLD� \�
7HFQRORJtD�

2FKDWRPD� 3DUDYLFLQR�� -RVp������� -DUTDQ� 3DWD� GH�
+XDPDQJD��,QYHVWLJDFLRQHV�DUTXHROyJLFDV�HQ�XQ�\DFLPLHQWR�
FRUUHVSRQGLHQWH� DO� +RUL]RQWH� 7HPSUDQR�� ,QIRUPH� GH�
6HPLQDULR� GH� ,QYHVWLJDFLyQ�$UTXHROyJLFD� ,,,�� )DFXOWDG� GH�
&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD���$\DFXFKR�

VLWLRV� DUTXHROyJLFRV� HQ� OD� FRPXQLGDG� GH� )XHUDEDPED�
3UR\HFWR� PLQHUR� /DV� EDPEDV�� 3UHVHQWDGR� DO� ,QVWLWXWR�
1DFLRQDO�GH�&XOWXUD��5HJLRQDO�$SXUtPDF�

2FKDWRPD�3DUDYLFLQR��-RVp�\�0DUWKD�&DEUHUD�5RPHUR��������
3REODGRV� UXUDOHV� :DUL�� 8QD� YLVLyQ� GHVGH� $TRZD\TR��
(GLFLRQHV�&$12�$VRFLDGRV�6$&��/LPD�

2UWHJD�+XD\DSD��(GLWK��������3URVSHFFLyQ�DUTXHROyJLFD�HQ�
HO�HVSDFLR�FRPSUHQGLGR�(QWUH� ODV�4XHEUDGDV�&DULPD\R�\�
/DPEUDVKXD\TR�� ,QIRUPH� GH� 3UiFWLFD� 3UH�� 3URIHVLRQDO��
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�VDQ�
&ULVWyEDO�GH�+XDPDQJD�

3pUH]�&DOGHUyQ��,VPDHO��������,QYHVWLJDFLRQHV�HQ�OD�SHULIHULD�
GHO�FRPSOHMR�+XDUL��;;,,�&RQJUHVR�3HUXDQR�GHO�+RPEUH�\�OD�
&XOWXUD�$QGLQD��7RPR�,,�����������:��$JXLODU��,��3pUH]�\�0��

2FKDWRPD� 3DUDYLFLQR�� -RVp�� &DEUHUD� 5RPHUR�� 0DUWKD� \�
0DQFLOOD� 5RMDV�� &DUORV�� ������ (O� iUHD� VDJUDGD� GH� :DUL��
,QYHVWLJDFLRQHV� DUTXHROyJLFDV� HQ� 9HFJDFKD\RT� 0RTR��
2¿FLQD� GH� ,QYHVWLJDFLyQ� H� ,QQRYDFLyQ��9LFHUUHFWRUDGR� GH�
,QYHVWLJDFLyQ�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD��

3pUH]�&DOGHUyQ��,VPDHO�������� �+XDUL�PLVWHULRVD�FLXGDG�GH�
SLHGUD�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�

3pUH]� &DOGHUyQ�� ,VPDHO�� ������ (VWUXFWXUDV� PHJDOtWLFDV�
IXQHUDULDV�HQ�HO�FRPSOHMR�+XDUL��%ROHWtQ�GH�$UTXHRORJtD�1��
��� ��������� +XDUL� \� 7LZDQDNX�� 0RGHORV� YV� (YLGHQFLDV�
�SULPHUD� SDUWH��� .DXOLFNH� \� :�� ,VEHOO� �HGLWRUHV���
'HSDUWDPHQWR�GH�+XPDQLGDGHV��(VSHFLDOLGDG�$UTXHRORJtD��
3RQWL¿FLD�8QLYHUVLGDG�&DWyOLFD�GHO�3HU~�

3DXFDU7RPD\OOD�� 0LODJURV�� ����� 5HFRQRFLPLHQWR�
DUTXHROyJLFR� HQWUH� ODV� TXHEUDGDV� <XFDHV� \� +XDWDWDV��
,QIRUPH�GH�3UDFWLFD�3UH�3URIHVLRQDO��)DFXOWDG�GH�&LHQFLDV�
6RFLDOHV�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�

2FKDWRPD� 3DUDYLFLQR�� -RVp�� ������ $OIDUHURV� GHO� ,PSHULR�
:DUL��YLGD�FRWLGLDQD�\�iUHDV�GH�DFWLYLGDG�HQ�&RQFKRSDWD��
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�

2FKDWRPD�3DUDYLFLQR��-RVp��&DEUHUD�5RPHUR��0DUWKD��������
,QYHVWLJDFLRQHV�DUTXHROyJLFDV�HQ�HO�VHFWRU�GH�0RQTDFKD\XT��
:DUL��,QYHVWLJDFLyQ�9ROXPHQ����1����������2¿FLQD�*HQHUDO�
GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ��8QLYHUVLGDG�QDFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�
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&KXOOSDV��FiPDUDV��WXPEDV�\�RWUDV�IRUPDV�GH�HQWLHUURV��IXQHUDULRV�:DUL



3XUL]DJD��HGLWRUHV���8QLYHUVLGDG�1DFLRQDO�GH�VDQ�&ULVWyEDO�
GH�+XDPDQJD�

3pUH]� &DOGHUyQ�� ,VPDHO�� ������ ,QIRUPH� )LQDO� GH� ODV�
H[FDYDFLRQHV�UHDOL]DGDV�HQ�0X\R�2UTR��,QVWLWXWR�1DFLRQDO�
GH�FXOWXUD��5HJLRQDO�$\DFXFKR�

3pUH]� &DOGHUyQ�� ,VPDHO� \� )HUUXD� &DUUDVFR�� )UHG\�� ������
3LQWXUD� 5XSHVWUH� \� FHUHPRQLDV� HQ� ODV� DOWXUDV� GH� FDMD��
+XDQFDYHOLFD��5HYLVWD�&RQFKRSDWD�1��������������)DFXOWDG�
GH�&LHQFLDV�6RFLDOHV��XQLYHUVLGDG�QDFLRQDO�GH�VDQ�&ULVWyEDO�
GH�+XDPDQJD�

3pUH]�&DOGHUyQ��,VPDHO��������$UTXHRORJtD�GHO�3DLVDMH�:DUL�
�3ULPHUD�3DUWH���%ROHWtQ�GH�/LPD�1�������������/LPD

3pUH]�&DOGHUyQ��,VPDHO��������$UTXHRORJtD�GHO�3DLVDMH�:DUL���
�6HJXQGD�3DUWH���%ROHWtQ�GH�/LPD�1�������������/LPD�

3XPDKXDOOFD�GH�OD�&UX]�$PpULFD��������3DWUyQ�IXQHUDULR�HQ�
HO�VLWLR�DUTXHROyJLFR�GH�4XHOODOOH�DQH[R�GH�7LQWD\��GLVWULWR�GH�
0RUFROOD��SURYLQFLD�GH�6XFUH��GHSDUWDPHQWR�GH�$\DFXFKR��
%RUUDGRU�GH�WUDEDMR�GH�VX¿FLHQFLD�3URIHVLRQDO�SDUD�7LWXOR�GH�
OLFHQFLDWXUD��8QLYHUVLGDG�QDFLRQDO�VDQ�/XLV�*RQ]DJD�GH�,FD�

5DYLQHV� 5RJJHU�� ������ 8Q� GHSyVLWR� GH� RIUHQGDV� GHO�
+RUL]RQWH�0HGLR�HQ�OD�VLHUUD�FHQWUDO�GHO�3HU~��fDXSDSDFKD�
1��������� ,QVWLWXWH� 2I� $QGHDQ� 6WXGLHV�� %HUNHOH\��
&DOLIRUQLD�

3pUH]� &DOGHUyQ�� ,VPDHO� \� $PRUtQ� *DULED\�� -RVp�� ������
1XHYDV�HYLGHQFLDV�VREUH�OD�SODQL¿FDFLyQ�XUEDQD�\�HOHPHQWRV�
FXOWXUDOHV�DVRFLDGRV�HQ�&RQFKRSDWD��&RQFKRSDWD�UHYLVWD�GH�
DUTXHRORJtD�1��������������,VPDHO�3pUH]��HGLWRU���)DFXOWDG�
GH� &LHQFLDV� 6RFLDOHV�� � 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ�
&ULVWyEDO�GH�+XDPDQJD��$\DFXFKR�

5DYLQHV�5RJJHU�������³7LQ\DVK��8Q�SXHEOR�SUHKLVSiQLFR�GH�
OD�3XQD´��%ROHWtQ�GH�/LPD�1�������������(GLWRULDO�/RV�3LQRV��
/LPD�

3HUODFLRV� )ORUHV�� (GZDU�������5HJLVWUR� \� FDWDORJDFLyQ� GH�
VLWLRV� DUTXHROyJLFRV�� SREODGRV� UXUDOHV� HQ� ORV� GLVWULWRV� GH�
-XOFDPDUFD��&KLQFKR�\�6DQ�$QWRQLR�GH�$QWDSDUFR��7HVLV�SDUD�
REWHQHU� HO� WtWXOR� GH� /LF�� (Q� $UTXHRORJtD�� )DFXOWDG� GH�
&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

5DYLQHV�5RJJHU�������� � �8Q�UHFRUULGR�DUTXHROyJLFR�SRU�OD�
DQWLJXD�SURYLQFLD�GH�+XDPERV��%ROHWtQ�GH�OLPD�1������������
(GLWRULDO�/RV�3LQRV��/LPD�

5DYLQHV�5RJJHU��������,QGLFH�HQFLFORSpGLFR��%ROHWLQ�GH�OLPD�
1����������������������(GLWRULDO�/RV�3LQRV��/LPD��

5HLFKOHQ�� +HQU\� \� 3DXOH�� ������ � � ³5HFRQRFLPLHQWRV�
$UTXHROyJLFRV� HQ� OD� 6LHUUD� GH� &DMDPDUFD´�� +LVWRULD� GH�
&DMDPDUFD� ,� $UTXHRORJtD� 3S�� ������� )HUQDQGR� 6LOYD��
:DOGHUPDU�(VSLQR]D�\�5RJJHU�5DYLQHV��(GLWRUHV���,QVWLWXWR�
1DFLRQDO� GH� &XOWXUD� �&DMDPDUFD�� \� &RUSRUDFLyQ� GH�
'HVDUUROOR�&DMDPDUFD�

5DYLQHV�5RJJHU��������7RTXHSDOD��$UTXHRORJtD��%ROHWtQ�GH�
/LPD�$&��1��������������HGLWRULDO�/RV�3LQRV��/LPD�

5HQIUHZ��&ROLQ�\�%DKQ��3DXO��������$UTXHRORJtD��7HRUtDV��
0pWRGRV�\�3UiFWLFD��(GLFLRQHV�DNDO��(VSDxD�

6RODQR�� )UDQFLVFR� \� 9HQWXUR� *XHUUHUR�� ������ (VWXGLR�
$UTXHROyJLFR�HQ�HO�VHFWRU�GH�0RQTDFKD\RF�±�:DUL��7HVLV�GH�
%DFKLOOHU�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�±�$\DFXFKR�

7HOOR�� -XOLR� &�� ������ ([SHGLFLyQ� DO� 9LOFDPD\R�� ������
3ULPHUD� 3DUWH�� 6LHUUD� &HQWUDO� \� &XVFR�� &XDGHUQRV� GH�
,QYHVWLJDFLyQ�GHO�$UFKLYR�7HOOR�1������7RPR�,,,����������
3ULPHUD� SDUWH�� 6LHUUD� &HQWUDO� \� &XVFR�� � � 0XVHR� GH�
$QWURSRORJtD�\�$UTXHRORJtD��8QLYHUVLGDG�1DFLRQDO�0D\RU�
GH�6DQ�0DUFRV�

9DOGH]� &iUGHQDV� -XOLR� (� \� &DYDOFDQWL� -RVHSK� 1�� ������
3LQWXUDV� UXSHVWUHV� HQ� ODV� SXQDV� GH� $FREDPED�� 5HYLVWD�
$UTXHROyJLFD�:DUSD�1�����������+XDQWD�

5XL]�(VWUDGD��$UWXUR�������� � �³/DV�&KXOSDV�GH�9LOD�9LOD´��
%ROHWtQ�GH�/LPD��1������������(GLWRULDO�/RV�3LQRV��/LPD�

6KDG\�6ROLV��5XWK�\�5RVDV�+HUPLOLR����������(QWHUUDPLHQWRV�
HQ�&KXOOSDV�GH�&KRWD��&DMDPDUFD���3XEOLFDFLRQHV�GHO�0XVHR�
1DFLRQDO � GH� $QWURSRORJtD� \� $UTXHRORJtD� � 6HULH�
,QYHVWLJDFLRQHV�GH�FDPSR��MXQLR�������/LPD�

7HOOR��-XOLR�&��������$UTXHRORJtD�GH�&DMDPDUFD��([SHGLFLyQ�
DO�0DUDyQ�������&XDGHUQRV�GH� ,QYHVWLJDFLyQ�GHO�$UFKLYR�
7HOOR��0XVHR�GH�$UTXHRORJtD�\�$QWURSRORJtD��8QLYHUVLGDG�
QDFLRQDO�0D\RU�GH�VDQ�0DUFRV�

6TXLHU�(SKUDLQ��*��������3HU~��([SORUDFLyQ�H�LQFLGHQWHV�GH�
YLDMHV�HQ�OD�WLHUUD�GH�ORV�LQFDV��1HZ�<RUN��WUDGXFFLyQ�GH�)��
3REFH�GH�/HyQ���5R]D��&X]FR�

7RSLF��-RKQ��������,QIRUPH�GH�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�
SRU� HO� SUR\HFWR� DUTXHROyJLFR� +XDPDFKXFR� �MXOLR�DJRVWR�
��������3UHVHQWDGR�DO�,QVWLWXWR�QDFLRQDO�GH�&XOWXUD��&HQWUR�GH�
,QYHVWLJDFLyQ� \� 5HVWDXUDFLyQ� GH� %LHQHV� 0RQXPHQWDOHV��
/LPD�

9DOGH]�� /LGLR�0�� -�� (UQHVWR�9DOGH]� \�.DWULQD� -��%HWWFKHU��
������ ³3UiFWLFDV� IXQHUDULDV� :DUL� GHO� YDOOH� GH� $\DFXFKR��
3HU~´�� &RUULHQWH� $UTXHROyJLFD�� PXHUWH� \� HYLGHQFLDV�
IXQHUDULDV�HQ�ORV�$QGHV�&HQWUDOHV��DYDQFHV�\�SHUVSHFWLYDV´��
1��,�����������&ODXGLR�2OD\D�\�0DULQD�%HUQDOHV��HGLWRUHV���
$FWDV�GHO�,,,�6HPLQDULR�GH�$UTXHRORJtD�81)9�

=DSDWD��-XOLQKR��������$UTXLWHFWXUD�\�FRQWH[WRV�IXQHUDULRV�
:DUL� HQ� %DWDQ� 8UTX�� &XVFR�� (Q� %ROHWtQ� GH� $UTXHRORJtD�
38&3��1R�����/D�PXHUWH�HQ�HO�DQWLJXR�3HU~��HGLWDGR�SRU�3HWHU�
.DXOLFNH��SS�����±�����3RQWL¿FLD�8QLYHUVLGDG�&DWyOLFD�GHO�
3HU~��/LPD

9DOGH]� &iUGHQDV� � -XO LR� (� � ����� � /DV� UXLQDV� GH�
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