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-RVp� )pOL[� ÉOYDUH]� ,]TXLHUGR� HV� OLFHQFLDGR� HQ� +LVWRULD� GHO� $UWH� SRU� OD�
8QLYHUVLGDG� GH� /D� /DJXQD�� GRQGH� DFWXDOPHQWH� FXUVD� HO� 0iVWHU� HQ� 7HRUtD� H�
+LVWRULD�GHO�$UWH�\�*HVWLyQ�&XOWXUDO��)XH�UHFRQRFLGR�HQ������FRQ�HO�DFFpVLW�GHO�
3UHPLR�)pOL[�)UDQFLVFR�&DVDQRYD�GH�3RHVtD��$O�PDUJHQ�GHO�iPELWR�DFDGpPLFR��
VXV�H[SHULHQFLDV� WHDWUDOHV� OR� OOHYDQ�D�FRQRFHU�RWUD�GLPHQVLyQ�GH� ORV� WH[WRV�GH�

SRGLGR�GLVIUXWDU�GH�XQ�SDUWLFXODU�DFHUFDPLHQWR�D�OD�SHUVRQDOLGDG�DUWtVWLFD�GH�HVWH�
DXWRU�\�D�VX�LPDJLQDULR�SHUVRQDO�

/DXUD�ÉOYDUH]�,]TXLHUGR��������HV�JUDGXDGD�HQ�(VSDxRO��/HQJXD�\�/LWHUDWXUD�
SRU� OD�8QLYHUVLGDG�GH�/D�/DJXQD��GRQGH�WDPELpQ�FXUVD�HO�0iVWHU�HQ�7HRUtD�H�
+LVWRULD�GHO�$UWH�\�*HVWLyQ�&XOWXUDO��+D�DFFHGLGR�DO�PDWHULDO�DXGLRYLVXDO�LQpGLWR�
GH� OD� HWQRPXVLFyORJD�&DUPHQ�1LHYHV�/XLV�� TXH�KD�GLJLWDOL]DGR� HQ�/D�0LUDGD�

,QWHUpV�&XOWXUDO��%,&��GH�6DQWD�&UX]�GH�7HQHULIH��$FWXDOPHQWH�WUDEDMD�HQ�XQD�
QXHYD�OtQHD�GH�LQYHVWLJDFLyQ�VREUH�HO�$XWR�6DFUDPHQWDO�GH�ORV�5H\HV�0DJRV�GH�7HMLQD�

$QLVD� $]DRYDJK� GH� OD� 5RVD�� /LFHQFLDGD� HQ� )LORVRItD� SRU� OD� 8//�� ������
&RQWLQXy� VX� IRUPDFLyQ� HQ� OD� 8//� FRQ� HO� 0iVWHU� GH� )LORVRItD� &XOWXUD� \�

GHSDUWDPHQWR�GH�)LORVRItD�H�+LVWRULD�GH�OD�&LHQFLD��HO�/HQJXDMH�\�OD�(GXFDFLyQ�\�
EHFDULD�)3,�SRU�OD�$JHQFLD�&DQDULD�GH�,QYHVWLJDFLyQ��,QQRYDFLyQ�\�6RFLHGDG�GH�
OD�,QIRUPDFLyQ��7DPELpQ�HV�PLHPEUR�GHO�,QVWLWXWR�8QLYHUVLWDULR�GH�(VWXGLRV�GH�
ODV�0XMHUHV��,8(0��GH�OD�8//�

3ULVFLOD�)DUUXMLD�&RHOOR��������HV�JUDGXDGD�HQ�(VSDxRO��/HQJXD�\�/LWHUDWXUD�
SRU� OD� 8QLYHUVLGDG� GH� /D� /DJXQD�� $FWXDOPHQWH� HVWXGLD� HO�*UDGR� HQ�'LVHxR��
DFWLYLGDG�TXH�FRPSDJLQD�FRQ�VXV�LQWHUHVHV�OLWHUDULRV�\�HO�DSUHQGL]DMH�GH�LGLRPDV�
FRPR�HO�IUDQFpV�\�HO�LQJOpV��$�OR�ODUJR�GH�HVWRV�DxRV�KD�UHFLELGR�GLVWLQWRV�JDODUGRQHV�
HQ�FRQFXUVRV�OLWHUDULRV��GH�IRWRJUDItD��GLEXMR�\�SUR\HFWRV�DXGLRYLVXDOHV�



&RYDGRQJD�*DUFtD�)LHUUR���2YLHGR��������HV�*UDGXDGD�HQ�(VSDxRO��/HQJXD�
\�/LWHUDWXUD� SRU� OD�8QLYHUVLGDG�GH�/D�/DJXQD� �3UHPLR�([WUDRUGLQDULR�)LQ�GH�
&DUUHUD���������GRQGH�WDPELpQ�KD�UHDOL]DGR�XQ�0iVWHU�HQ�7HRUtD�H�+LVWRULD�GHO�
$UWH� \�*HVWLyQ�&XOWXUDO� �3UHPLR�([WUDRUGLQDULR�)LQ�GH�0iVWHU�� �������&RPR�
FUHDGRUD�KD�UHFLELGR�HO�3UHPLR�'XOFH�0DUtD�/R\QD]�GH�3RHVtD���������HO�3UHPLR�
,QWHUQDFLRQDO�GH�3RHVtD�<RODQGD�6iHQ]�GH�7HMDGD��������\�HO�3UHPLR�GH�3RHVtD�
%RKHPLD�3XOLGR�6DOD]DU���������(V�DXWRUD�GHO�OLEUR�GH�SRHPDV�$OPDULR��(GLFLRQHV�
/D� 3DOPD�� ������� 7LHQH� H[SHULHQFLD� HQ� JHVWLyQ� FXOWXUDO�� FRUUHFFLyQ� GH� WH[WRV��
FDWDORJDFLyQ�HQ�ELEOLRWHFDV�\�IRQGRV�GRFXPHQWDOHV��GRFHQFLD�H�LQYHVWLJDFLyQ��(Q�
�����UHFLELy�HO�3UHPLR�GH�,QYHVWLJDFLyQ�+LVWyULFD� $́QWRQLR�5XPHX�GH�$UPDVµ��
$FWXDOPHQWH�HVFULEH�SDUD�OD�UHYLVWD�HOHFWUyQLFD�)RJDO�HQ�ODV�PRGDOLGDGHV�GH�&UtWLFD�
OLWHUDULD�\�(QVD\R�

3DEOR�-HUH]�6DEDWHU�HV�SURIHVRU�GH�+LVWRULD�GHO�$UWH�HQ�OD�($�3DQFKR�/DVVR�
GH�/DQ]DURWH�\�HQ�HO�380�GH�OD�8QLYHUVLGDG�GH�/D�/DJXQD��6XV�LQYHVWLJDFLRQHV�
KDQ�JLUDGR�HQ�WRUQR�D�OD�KLVWRULD�YLVXDO�\�SDWULPRQLDO�GH�/D�*RPHUD��SXEOLFDQGR�

YDORUHV�DUWtVWLFRV��\�DOJXQRV�OLWHUDWRV�FRPR�)pOL[�&DVDQRYD�GH�$\DOD�R�OD�SRHWLVD�
GH�9DOOHKHUPRVR��%RKHPLD�3XOLGR�6DOD]DU�

.XPDU� .LVKLQFKDQG� /ySH]� HV� *UDGXDGR� HQ� +LVWRULD� GHO� $UWH� SRU� OD�
8QLYHUVLGDG� GH� /D� /DJXQD�� 6X� IRUPDFLyQ� VH� KD� YLVWR� FRPSOHPHQWDGD� FRQ� OD�
UHDOL]DFLyQ�GHO�0iVWHU�HQ�+LVWRULD�GHO�$UWH�&RQWHPSRUiQHR�\�&XOWXUD�9LVXDO�HQ�
HO�0XVHR�1DFLRQDO�&HQWUR�GH�$UWH�5HLQD�6RItD��HQWUDQGR�GH�OOHQR�HQ�ODV�QXHYDV�
SUiFWLFDV�DUWtVWLFDV��$FWXDOPHQWH�HMHUFH�ODERUHV�GH�FUtWLFD�GH�DUWH�FRQWHPSRUiQHR�
HQ� &DQDULDV�� DVt� FRPR� FHQWUDU� VX� ODERU� LQYHVWLJDGRUD� HQ� OD� UHDOL]DFLyQ� GH� XQ�
'RFWRUDGR� HQ� $UWH� \� +XPDQLGDGHV� FX\D� WHPiWLFD� YHUVD� VREUH� DUTXLWHFWXUD�
FRQWHPSRUiQHD�PXVHDO�HVSDxROD�\�OD�JHVWLyQ�GH�HVWRV�FHQWURV�

%HQLWR�5RPHUR� �������HV� OLFHQFLDGR�HQ�)LORVRItD��+D�REWHQLGR��HQWUH�RWURV��
HO�3UHPLR�)pOL[�)UDQFLVFR�&DVDQRYD�GH�3RHVtD��������\�HO�3UHPLR�GH�3RHVtD�GH�
-XYHQWXG�\�&XOWXUD�GH�&DQDULDV���������(Q������SDUWLFLSy�HQ�HO�9,�(QFXHQWUR�
,QWHUQDFLRQDO�GH�/LWHUDWXUD���2ULOODV��FHOHEUDGR�HQ�6DQWD�0DUtD�GH�*XtD��*UDQ�
&DQDULD���+D�FRODERUDGR�HQ�/D�2SLQLyQ�GH�7HQHULIH��HQ�OD�UHYLVWD�GH�FLQH�3VLFRVLV��HQ�
HO�VXSOHPHQWR�FXOWXUDO�(O�3HUVHJXLGRU�\�HQ�OD�UHYLVWD�GLJLWDO�)RJDO��6X�~OWLPR�OLEUR�
SXEOLFDGR�HV�/D�OHQWLWXG�GHVHFKD��������

'DOLD�GH�OD�5RVD�� �7HQHULIH��������HV� OLFHQFLDGD�HQ�+LVWRULD�GHO�$UWH�SRU� OD�
8QLYHUVLGDG�GH�/D�/DJXQD��&RPSOHWD�VX�IRUPDFLyQ�FRQ�HO�([SHUWR�HQ�*HVWLyQ�
&XOWXUDO�GH�OD�)XQGDFLyQ�3HGUR�*DUFtD�&DEUHUD�\�HQ�7HRUtD�FUtWLFD�D�WUDYpV�GHO�
,QVWLWXWR�GH�(VWXGLRV�&UtWLFRV�GH�0p[LFR��8QD�SDUWH�LPSRUWDQWH�GH�VX�ODERU�VH�



FHQWUD�HQ�HO�FRPLVDULDGR�� OD�HODERUDFLyQ�GH�WH[WRV�FUtWLFRV�\�FRODERUDFLRQHV�HQ�
FDWiORJRV�GH�GLYHUVD�tQGROH��)XQGy�MXQWR�DO�DUWLVWD�-RDTXtQ�$UWLPH�HO�SUR\HFWR�
1HyQ�3~USXUD� GHVDUUROODGR� D� OR� ODUJR� GH� ����� HQ� HO� SDWLR� GH� OD� %LEOLRWHFD�
0XQLFLSDO� GH� /D� /DJXQD� \� HQ� HO� (VSDFLR�&XOWXUDO� (O� 7DQTXH��'HVWDFD� HQ� VX�
WUD\HFWRULD�SUR\HFWRV�FRPR�HO�FRPLVDULDGR�GH�2VPRVLV��%ODQFDV�1LFDQRU� MXQWR�D�
)UDVFR�3LQWR��HQ�7($�7HQHULIH�(VSDFLR�GH�ODV�$UWHV�\�HQ�HO�&HQWUR�GH�$UWH�/D�
5HJHQWD�GH�/DV�3DOPDV�GH�*UDQ�&DQDULD��(Q������HV�VHOHFFLRQDGD�GHQWUR�GH�OD�
FRQYRFDWRULD�GH�FRPLVDULDGR�HPHUJHQWH�HQ�OD�)HULD�5220�$57�)$,5����HQ�
0DGULG�FRQ�HO�SUR\HFWR�3HUSHWXXPPRELOH��)RUPD�SDUWH�GHVGH������GHO�&RQVHMR�
GH� 3DWURQRV� GH� OD� )XQGDFLyQ� 3HGUR� *DUFtD� &DEUHUD�� $FWXDOPHQWH�� \� GHVGH�
������IRUPD�SDUWH�GHO�HTXLSR�GH�WUDEDMR�GH�OD�$VRFLDFLyQ�&XOWXUDO�6RODU��$FFLyQ�
&XOWXUDO��6RFLHGDG�/XJDU�$UWH��(Q������REWXYR�XQD�UHVLGHQFLD�LQWHUQDFLRQDO�GH�
LQYHVWLJDFLyQ�HQ�HO�HVSDFLR�1R�/XJDU�GH�4XLWR��(FXDGRU�

5DPLUR�5RVyQ� ������� HV� OLFHQFLDGR� HQ�'HUHFKR� \� WLHQH�XQ�0iVWHU� HQ�8VR�
\�*HVWLyQ�GHO�3DWULPRQLR�&XOWXUDO� SRU� OD�8QLYHUVLGDG�GH�/D�/DJXQD��(VFULEH�
SRHVtD� OtULFD��WHDWUR��QDUUDWLYD�\�FUtWLFD� OLWHUDULD�\�KD�WUDGXFLGR�OLWHUDWXUD�LWDOLDQD�
H� LQJOHVD��+D�SXEOLFDGR�ORV� OLEURV�/D�GHVJUDFLD�GH�2UIHR�\�HO�GHVGpQ�GH�&RORPELQD�\�
7UDWDGR� GH� OD� OX]�� 6XV�SRHPDV�� WH[WRV� FUtWLFRV� \� WUDGXFFLRQHV�KDQ� DSDUHFLGR� HQ�
GLYHUVDV� UHYLVWDV� �&tUFXOR� GH� 3RHVtD��&ODUtQ��)iEXOD��)RJDO��1H[R��/D�*DOOD�&LHQFLD��
3LHGUD�\�FLHOR���(Q������UHFLELy�HO�;;9,,,�3UHPLR�GH�3RHVtD�(PHWHULR�*XWLpUUH]�
$OEHOR�SRU�VX�SRHPDULR�/D�VLPLHQWH�GHO�IXHJR�


