
40�7,3Ð*<3(�
*(3,j(�-(=690;(�
$JDUUDQGR�3XHEOR
-XDQ�&DUORV�5RPHUR�&��
'LUHFWRU�GHO�3URJUDPD�&LQH�\��&RPXQLFDFLyQ�'LJLWDO�
GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�2FFLGHQWH��
��

3DUD�Pt�� GRV�SHOtFXODV� UHVXPHQ� OR�PHMRU�GHO� FLQH� FDOHxR��
$JDUUDQGR�3XHEOR��0D\ROR���2VSLQD�������\�3HUUR�FRPH�SHUUR��
&DUORV�0RUHQR�������

�/D�SULPHUD�SURSRQH�XQD�SRVWXUD� IUHQWH� DO� FLQH� FRPR�H[�
SUHVLyQ�FXOWXUDO��VH�EXUOD�GH�ODV�IRUPDV�GH�SURGXFFLyQ�\�GH�ORV�
WUDWDPLHQWRV�HVWHUHRWLSDGRV�GH�WHPDV�UHFXUUHQWHV��(VWD�SHOtFXOD�
LQDXJXUD�XQD�PDQHUD�GH�YHU�\�GH�HQWHQGHU�HO�FLQH��$EUH�FDPLQR�D�
OD�LUUHYHUHQFLD�\�D�OD�EXUOD�FiXVWLFD�FRPR�PHFDQLVPR�GH�H[SUHVLyQ�
VXEYHUVLYD�IUHQWH�DO�RUGHQ�\�OD�WUDGLFLyQ�LPSHUDQWH��3RU�VX�SDUWH��
3HUUR�FRPH�SHUUR�SURSRQH�XQ�DFHUFDPLHQWR�SURIXQGR�\�GLIHUHQWH�
IUHQWH�DO�WHPD�GHO�QDUFRWUi¿FR��DFRVWXPEUDGR�D�OD�GHVPHVXUD�\�DO�
GHUURFKH�FRPR�IRUPD�GH�UHSUHVHQWDFLyQ��3HUUR�FRPH�SHUUR�¿MD�VX�
OHQWH�HQ�OD�KLVWRULD�GH�ORV�SHUGHGRUHV��HVRV�VHUHV�PDUJLQDOHV�TXH�
GHVSHFWLYDPHQWH�VH�KDQ�OODPDGR�ORV�³ODYDSHUURV �́�GHVPLWL¿FDQGR�
FXDOTXLHU�DWLVER�GH�DSRORJtD�\�UHYHODQGR�OD�SURIXQGD�]R]REUD�\�HO�
PLHGR�TXH�SHUVLJXH�D�WRGRV�ORV�LQYROXFUDGRV�HQ�OD�VLQVDOLGD�GHO�
QDUFRWUi¿FR��



)RWRV�FHGLGDV�SRU��/XLV�2SVLQD

��

$JDUUDQGR�SXHEOR�
6DQGUR�5RPHUR�5H\�
ZZZ�VDQGURURPHUR�FRP��KWWS���ERJRWD�YLYH�LQ�EORJV�VDQGURURPHURUH\�

$JDUUDQGR�SXHEOR��GH�/XLV�2VSLQD�\�&DUORV�0D\ROR��HV��D�PL�PRGR�GH�YHU��QR�VyOR�PL�SHOtFXOD�
IDYRULWD�VLQR�OD�SHOtFXOD�FRORPELDQD�PiV�LPSRUWDQWH�GH�WRGRV�ORV�WLHPSRV��(V�XQ�¿OPH�TXH�LQDXJXUD�
QXHVWUD�PRGHUQLGDG��HQ�HO�VHQWLGR�PiV�WUDYLHVR�GHO�WpUPLQR��7UHLQWD�DxRV�GHVSXpV�VLJXH�VLHQGR�XQD�
SHOtFXOD�GLYHUWLGtVLPD��FUXHO�\�SURIXQGD��$JDUUDQGR�SXHEOR�SDUHFH�XQ�KRPH�PRYLH��XQD�WRPDGXUD�
GH�SHOR��XQ�IDOVR�GRFXPHQWDO��XQ�HMHPSOR�GH�FLQH�GHQWUR�GHO�FLQH��7DPELpQ�HV�OD�PHMRU�HYLGHQFLD�
GH�FyPR�OD�¿FFLyQ�\�HO�DUJXPHQWDO�SXHGHQ�HVWDU�DO�VHUYLFLR�GH�OD�UHDOLGDG�\�YLFHYHUVD��$JDUUDQGR�
SXHEOR�LPSOLFD�XQD�WUDQVLFLyQ�HQWUH�HO�FLQH�TXH�VH�KL]R�HQ�&DOL�EDMR�OD�LQÀXHQFLD�GH�$QGUpV�&DLFHGR�
\�XQD�QXHYD�PDQHUD�GH�HQIUHQWDUVH�DO�PXQGR��D�OD�FLXGDG�\�D�XQ�SDtV�FDGD�YH]�PiV�VXFFLRQDGR�SRU�
ORV�YDPSLURV�GH�OD�PLVHULD��

�
$JDUUDQGR�SXHEOR�
&DUORV�3DWLxR�
3URIHVRU�GH�OD�(VFXHOD�GH�&RPXQLFDFLyQ�GH�OD�8QLYHUVLGDG�GHO�9DOOH�

/D�PHMRU�SHOtFXOD�FDOHxD�HV�$JDUUDQGR�SXHEOR��GH�/XLV�2VSLQD�\�&DUORV�0D\ROR���������0DUFD�XQ�
DQWHV�\�XQ�GHVSXpV�HQ�HO�FLQH�FRORPELDQR��6LHPSUH��DxR�WUDV�DxR��OD�PXHVWUR�DQWH�PLV�DOXPQRV�\�
VLHPSUH�HV�XQ�p[LWR��,UUHYHUHQFLD��FUtWLFD��DFLGH]��HO�SULPHU�GHVQXGR�PDVFXOLQR��HO�SULPHU�SDVH�OLYH��
OD�SULPHUD�OLPSLDGD�GH�FXOR�FRQ�ELOOHWHV��9HD��YHD��YHD��0DHVWURV��%HQGLWRV�VHDQ�GRQGH�TXLHUD�TXH�
HVWpQ�



3XUD�6DQJUH�
'DYLG�0XxR]����(VWXGLDQWH�GH�&LHQFLD�3ROtWLFD����8QLYHUVLGDG�,FHVL�
��

7RGR�FRPHQ]y�FRQ�OD�E~VTXHGD�GH�XQD�UHSUHVHQWDFLyQ�GH�&DOL��TXH�
WXYR�VX�JUDWR�¿Q�HQ�3XUD�6DQJUH��(VWD�WHUPLQy�VLHQGR�KRUURURVD��
SHUR�SDUD�Pt�HUD�DOJR�QRYHGRVR�GHQWUR�GHO�QDUFROO\ZRRG�HQ�HO�TXH�
KH�YLVWR�TXH�VH�PXHYH�OD�SURGXFFLyQ�FLQHPDWRJUi¿FD�QDFLRQDO��(VWD�
LUUXSFLyQ�HQ�PL�³PDOD�LPSUHVLyQ´�GHO�FLQH�FRORPELDQR�YLQR�FDUJD�
GD�GH�VDQJUH��VRGRPtD��DPELFLyQ��FRGLFLD�\�'RQ�5REHUWR��XQ�SHU�
VRQDMH�TXH�SDUHFH�XQD�FiOLGD�FRPELQDFLyQ�HQWUH�+RZDUG�+XJKHV�\�
HO�VHxRU�%XUQV��TXLHQ�D�SHVDU�GH�FDWDOL]DU�OD�KLVWRULD��HV�OHYHPHQWH�
RSDFDGR�SRU�HO�WUtR�GH�WDQJLEOHV�GHOLQFXHQWHV��GH�HVRV�TXH�YLYHQ�HQ�
OD�FXDGUD�\�TXH�PiV�GH�XQD�YH]�QRV�KDQ�D\XGDGR�D�HPSXMDU�HO�FD�
UUR��6LQ�HPEDUJR��GH�OD�PDQR�GH�HVWH�LQRIHQVLYR�\�WpWULFR�DQFLDQLWR��
/XLV�2VSLQD�ORJUD�FRQVWUXLU�XQD�IRONOyULFD�SHOtFXOD�GH�KRUURU��HQ�OD�
TXH�D�SDUWLU�GH�XQ�PLWR�XUEDQR�VH�UHSUHVHQWD�D�XQD�FLXGDG�FRQ�XQD�
pOLWH�GHFDGHQWH��OOHQD�GH�HOHPHQWRV�PX\�SURSLRV�FRPR�ORV�LQJHQLRV��
HO�SDVHR�GH�ROOD�\�ORV�GLDEOLWRV�



��

6WRU\ERDUG�GH�3XUD�6DQJUH�GLEXMDGR�
SRU�.DUHQ�/DPDVVRQH

&HGLGR�SRU�/XLV�2VSLQD



/D�PDQVLyQ�GH�$UDXFDLPD��
5DPLUR�$UEHOiH]�

/D�PD\RU�YLUWXG�GH�/D�PDQVLyQ�GH�$UDXFDLPD���������GH�&DU�
ORV�0D\ROR��HV� OD�SXHVWD�HQ�HVFHQD�GH�XQD�FDGHQD�GH�DFLHUWRV�
TXH�HPSLH]DQ�HQ�OD�FUHDFLyQ�GH�XQRV�SHUVRQDMHV�\�XQD�DQpFGRWD�
TXH��WHQLHQGR�UDtFHV�KLVWyULFDV��SHUPLWH�OHFWXUDV�PX\�VXJHUHQ�
WHV�VREUH�QXHVWUD�VRFLHGDG��$�WRQR�FRQ�HO�VXVSHQVR�TXH�FUHD�OD�
DQpFGRWD��OD�FUHDFLyQ�GHO�HVSDFLR�\�GHO�WLHPSR�FLQHPDWRJUi¿�FR�
SRU�PHGLR�GH�OD�FiPDUD��HO�PRQWDMH��OD�P~VLFD��ODV�DFWXDFLRQHV�
\�ORV�GLiORJRV�GDQ�FRPR�UHVXOWDGR�XQD�REUD�XQLWDULD�GRQGH�VH�
QRWD�OD�PDQR�GHO�GLUHFWRU�GH�OD�RUTXHVWD�

$UFKLYR�GH�0LJXHO�*RQ]iOH]



��

3iJLQD�DQWHULRU���D�OD�L]TXLHUGD��9LFN\�+HUQiQGH]�\�
$GULDQD�+HUUiQ�
$�OD�GHUHFKD��SDUWH�GHO�HTXLSR��6DQGUR�5RPHUR���/XLV�2VSLQD���
&DUORV�0D\ROR��9LFN\�+HUQiQGH]��$GULDQD�+HUUiQ��HQWUH�RWURV�
)RWRV�GH�)HUQHOO�)UDQFR��

(Q�HVWD�SiJLQD���3RODURLGV�GH�OD�VFULSW�(OVD�9iVTXH]��
HQ�ODV�TXH�VH�REVHUYD�OD�DPELHQWDFLyQ�\�D�-RVp�/HZR\�\�
$QWRQLR�3LWDQJD����

$UFKLYR�GH�0LJXHO�*RQ]iOH]��GLUHFWRU�GH�DUWH�GH�OD�SHOtFXOD�\�
FXUDGRU�GHO�0XVHR�/D�7HUWXOLD�

$UFKLYR�GH�0LJXHO�*RQ]iOH]



7DFRQHV�
+RRYHU�'HOJDGR����-HIH�GHO�'HSDUWDPHQWR�GH�+XPDQLGDGHV�8QLYHUVLGDG�,FHVL��&DOL�
��
/R� SHRU� WDPELpQ� UHVHUYD� REUDV� PDHVWUDV�� 6HUi� SRUTXH� D� GLIHUHQFLD� GH�
OR�PHMRU��TXH�QRV�PXHVWUD�FXiQ�SHUIHFWRV�SRGHPRV� OOHJDU�D�VHU�� OR�SHRU�
QRV� HQVHxD� OD�SOHQLWXG�ERFKRUQRVD�GH� OR�TXH� IXLPRV��7DFRQHV� �3DVFXDO�
*XHUUHUR��������WLHQH�HO�HQFDQWR�GH�OR�PDxp��GH�OD�FRPHGLD�EDUDWD��GH�OD�
WUDPD�SHUYHUVD�\�OD�VRUGHUD�GH�ORV�GLiORJRV�TXH�KDFHQ�DxRUDU�ORV�VXEWtWXORV��
GHO�FLQH�TXH�IXH�\�D~Q�HV�WHOHYLVLyQ�JLJDQWH��+DVWD�TXH�YLHQHQ�D�SHUGRQDUOD�
OD� P~VLFD� ±GHVGH� )UXNR�� HO� JUDQGH�� KDVWD� 3DFKHFR�� HO� PRQVWUXR±�� ODV�
GLYDV�GH�HQWRQFHV��KR\�PXHUWDV�R�YLHMDV�±)DQQ\�0LFNH\��0DUtD�)HUQDQGD�
0DUWtQH]��0DUJDULWD� 5RVD� GH� )UDQFLVFR±�� \� OD� &DOL� GH� DTXHOORV� GtDV�� OD�
6H[WD� ±DQWHV� GH� VHU� OD� QXHYD� 2FWDYD±�� ODV� VDODV� GH� FLQH� ±DQWHV� GH� VHU�
WRPDGDV�SRU�'LRV±��ODV�JDOODGDV�\�ODV�FDOOHV�±DQWHV�GH�TXH�GHVDSDUHFLHUDQ�
ODV�HVTXLQDV±��\� ORV�UXPEHDGHURV�±DQWHV�GH�FRQYHUWLUVH�HQ� OD�R¿FLQD�GH�
ORV�QDUFRV�\� ODV�&LEHOHV�GH� ODV�³KHFKDV´���&UHDGD�HQ�������7DFRQHV�HV� OD�
PDWD�GHO�FDQGRU��QRVWDOJLD�HGXOFRUDGD�GH�ORV�VHWHQWD�H�LQJHQXLGDG�IUtYROD�
GH�ORV�RFKHQWD��'H�OD�&DOL�TXH�VDOWDED�JR]RVD�FRQ�(YHOLR�&DUDEDOt�D�OD�&DOL�
DUURGLOODGD�FRPR�FXDOTXLHU�MXJDGRU�GH�I~WERO�TXH�FDQWD�VX�JRO�MXQWR�D�XQD�
UD\D�EODQFD�



��

6DQWLDJR�$QGUpV�*yPH]�
&UtWLFR�GH�FLQH����5HYLVWD�.LQHWRVFRSLR�
��

0L�SHOtFXOD�FDOHxD�IDYRULWD�HV�XQD�PH]FOD�UDUD�GH�WDOHQWRV��3RU�XQ�ODGR�
/XLV�2VSLQD��TXH�OD�UHVFDWy�\�HGLWy�FRQ�OD�OXFLGH]�TXH�OR�FDUDFWHUL]D��3RU�
RWUR��0D\ROR��TXH�OD�SUREOHPDWL]y�OOHYiQGROD�D�GLPHQVLRQHV�GH�OD�UHDOLGDG�
LQJREHUQDEOHV��<��SRU�~OWLPR��$QGUpV�&DLFHGR��TXH� FRQJUHJy� WRGDV� ODV�
IXHU]DV�� LPSULPLpQGROH�VX�OLULVPR�HQFDQWDGRU��SRU�SULPHUD�\�~QLFD�YH]�
HQ� OD�GLUHFFLyQ�GH� FLQH��+DEOR�GH�$QJHOLWD�\�0LJXHO�ÈQJHO�� XQD� FLQWD�
LQFRQFOXVD�TXH�PH�VLJXH�SDUHFLHQGR�XQR�GH�ORV�PRPHQWRV�PiV�LQVSLUDGRV�
GH�QXHVWUR�FLQH�FRORPELDQR��&DGD�YH]�TXH�OD�YHR��HO�GLiORJR�WHOHIyQLFR�GH�
ORV��DGROHVFHQWHV�PH�SRQH�D�OORUDU�\�VX�¿�QDO�H[DOWDGR�PH�KDFH�OHYDQWDU�GH�
XQ�EULQFR�

��

$JDUUDQGR�3XHEOR����&DUQH�GH�WX�FDUQH
0DUJDULWD�&XpOODU�����3DSHO�GH�FROJDGXUD�

'RV�SHOtFXODV�PH�YLHQHQ�D�OD�FDEH]D��/D�SULPHUD�HV�$JDUUDQGR�3XHEOR���3RU�
WRGR��SRU�OD�UHÀ�H[LyQ�TXH�SURSRQH�VREUH�HO�R¿�FLR�GHO�³GRFXPHQWDOLVWD´��OD�
EXUOD�D�OD�SRUQRPLVHULD��OD�HVFHQD�TXH�GD�HO�WtWXOR�D�OD�SHOtFXOD��HO�³ORFR´�
PHPRUDEOH� TXH� OD� SURQXQFLD� HQ� XQ� URQFR� GHVWRUQLOODGR�� ³$Mi�� FRQTXH�
$JDUUDQGR� 3XHEOR�� ¢QR"´�� \� SRU� HO� SURWDJRQLVWD�� &DUORV� 0D\ROR� �HQ�
FDPLVHWD� HVTXHOHWR� SDVHiQGRVH� SRU� ODV� FDOOHV� GHO� FHQWUR� GH� &DOL��� VH[\��
EDUULJyQ��JURVHUR��
�
/D� RWUD� SHOtFXOD� TXH� WDQWR�PH� DJUDGD� HV�&DUQH� GH� WX� FDUQH��0H� JXVWD�
HO� UHWUDWR� tQWLPR�GH� OD�GHFDGHQFLD�GH� ODV�pOLWHV�GHO�9DOOH��0H�JXVWDQ� ODV�
LPiJHQHV� GH� VXV� SURWDJRQLVWDV� WRPDQGR� OD� VDQJUH� GH� XQDV� JDOOLQDV�
DVHVLQDGDV�� 0H� JXVWD� OD� FHUFDQtD� GH� VXV� HQFXDGUHV�� 0H� JXVWD� TXH�
HQFLHUUD�XQD�HVSHFLH�GH�IXHU]D�GHO�PiV�DOOi�TXH�SDUHFH�VREUHFRJHU�D�VXV�
SURWDJRQLVWDV��0H�JXVWD�VX�H[FHVR��TXH�D�OD�YH]�HV�FRQWHQLGR��\�OD�PDQHUD�
FRPR�VH�DFHUFD�DO�LQFHVWR��D�OR�SURKLELGR��0H�JXVWD�FyPR�WHMH�VREUH�XQDV�
UHDOLGDGHV�VRFLDOHV�LPSRUWDQWHV�GH�OD�GpFDGD�GH�ORV����\�FyPR�ODV�HVFRQGH�
WUDV�XQD�KLVWRULD�GH�DPRU�TXH�QR�SXHGH�VHU��

)RWR�SURPRFLRQDO�GH�&DUQH�GH�WX�FDUQH�GH�)HUQHOO�)UDQFR

$QJHOLWD�\�0LJXHO�ÈQJHO
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