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ÌQGLFH�*HQHUDO�

&RQWHQLGR� � � � � � � � � 3iJ��

3UHVHQWDFLyQ
3RU�1LFROiV�/XLV�)DELDQL�� � ��

&RPXQLFDFLRQHV�SRU�2UGHQ�$OIDEpWLFR�GH�$XWRUHV

'pFDGD�GHO�����/RV�UDGLRWHDWURV�
3RU�0DUtD�7HUHVD�%UXWRFDR�� � � � � � � � ���
3UREOHPDV�FRQ�OD�VROXFLyQ�D�OD�SDUDGRMD�GH�OD�ILFFLyQ�HQ�:DOWRQ�\�&XUULH�
3RU�)HGHULFR�%XUGPDQ�� � � � � � � � �� ���
(O�WHDWUR�EDKLHQVH�HQ�OD�SRVWGLFWDGXUD�
3RU�1LGLD�%XUJRV�� � � � � � � � �� ���
(O�UHWDEOR�GH�ODV�PDUDYLOODV��8QD�DSUR[LPDFLyQ��� � �
3RU�5RVDULR�0DUtD�&DUUDVFR�� � � � � � � � ���
/D�LOXVRULD�E~VTXHGD�GHO��¶GHVH[LOLR·��-XOLR�&RUWi]DU�²�+pFWRU��7L]yQ��
3RU�%HUWD�GHO�9DOOH�&DVWUR�� � � � � � � � ���
(O�DUWH�FRQWHPSRUiQHR�FRPR�SULVPD���
GHO�RMR�HQ�OD�KLVWRULD�D�OD�KLVWRULD�HQ�HO�RMR�
3RU�5RPLQD�&RQWL� � � � � � � � � ���
&RPR�TXLHQ�URED�XQD�HVWUHOOD��6REUH�OD�SRpWLFD�GH�3DEOR�%HUQDVFRQL��
3RU�/XFtD�%HOpQ�&RXVR�� � � � � � � � � ���
6XEMHWLYLGDGHV�FRQIOLFWLYDV��6REUH�3RWHVWDG�GH�(GXDUGR�3DYORYVN\�
3RU�(VWHIDQtD�'L�0HJOLR��� � � � � � � � ���
:RUN�LQ�SURJUHVV��,QWHUYHQFLyQ /DEHULQWR�SRpWLFR
0DOHQD�'L�%DVWLDQR��0HOLVVD�0XWFKLQLN��%HDWUL]�&DWDQL� � � � � ��
/R�FRQWHPSRUiQHR��HO�GHVJDUUR�GH�XQD�VHQVDFLyQ��DUWH��FXHUSR�\�SROtWLFD��
3RU�6DQWLDJR�'tD]�� � � � � � � � � ���
(VWpWLFD�\�QHXURHVWpWLFD��$SRUWHV�FXOWXUDOHV�\�QHXURQDOHV���
3RU�1LFROiV�/XLV�)DELDQL�� � � � � � � � ���
%UHYH�UHFRUULGR�SRU�ORV�WH[WRV�DXWRSRpWLFRV�GHO�MRYHQ�%RUJHV�
3RU�9LUJLQLD�3��)RUDFH�� � � � � � � � � ���
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(O�GLDULR�GH�YLDMH�\�OD�$QWURSRORJtD�FRPR�FLHQFLD�GH�OR�2WUR�
3RU�/XFtD�6ROHGDG�*DQGROIL� � � � � � � � ���
%HUQDUGR�.RUGRQ��XQ�LQWHOHFWXDO�HFOpFWLFR�
3RU�0DUtD�/RXUGHV�*DVLOOyQ�� � � � � � � � ���
/RV�MXHJRV�GHO�GLVFXUVR�\�OD�UHIOH[LyQ�ILORVyILFD�
3RU�0DEHO�*RQGtQ�� � � � � � � � � ��� �
3ROtWLFD�V��\�SRpWLFD�V��HQ�OD�/LWHUDWXUD�,QIDQWR�-XYHQLO�
3RU�&DUROD�+HUPLGD�� � � � � � � � � ���
/DV�UHYLVWDV�GH�YDQJXDUGLD�HQ�$PpULFD�/DWLQD�HQ�OD�GpFDGD�GH��������
3DODEUDV�H�LPiJHQHV�HQ WHQVLyQ
3RU�5XEpQ�$��+LW]� � � � � � � � � ����
$OFDQFHV�\�/LPLWDFLRQHV�GH�ODV�1HXURFLHQFLDV�&RJQLWLYDV��
SDUD�HO�(VWXGLR�GHO�$UWH�\�OD�/LWHUDWXUD�
3RU�)HGHULFR�/DQJHU�� � � � � � � � � ���� �
3UR\HFWR�8SD�
3RU�6XVDQD�/ODKt��
0RQVWUXDULR��XQ�FDPLQR�OHFWRU�
3RU�0DULDQHOD�/ySH]�� � � � � � � � � ����
3HUHJULQDFLRQHV�GH�XQ�DOPD�WULVWH��GH�-XDQD�0DQXHOD�*RUULWL��
/D�UXSWXUD�GH�OD�H[SHULHQFLD�IHPHQLQD�GHO�VLJOR�;,;�
3RU�1DWDOLD�6ROHGDG�/ySH]� � � � � � � � ����
/R�KLVWyULFR�\�QR�KLVWyULFR�HQ�HO�FLQH�GH�-RUJH�/XLV�$FKD�
3RU�0DJDOL�0DULDQR�� � � � � � � � � ����
¢0RGHUQR��FRQWHPSRUiQHR�R�SRVWKLVWyULFR"��
2EVHUYDFLRQHV�VREUH�OD�DFWXDOLGDG�GHO�DUWH�
3RU�0DULDQR�2��0DUWtQH]��$WHQFLR�� � � � � � � ����
(O�FHUHEUR�UHYLVLWDGR�\�HO�DUWH�
3RU�*XLOOHUPR�-DYLHU�1RJXHLUD�� � � � � � � � ����
(Q WRUQR�D�OD�RQWRORJtD�GHO�URFN�
3RU�(OHRQRUD�2UODQGR�� � � � � � � � � ����
6REUH�OD�WHOHSUHVHQFLD�HQ�OD�HVWpWLFD�GHO�DUWH�WHDWUDO�
3RU�$QDEHO�3DROHWWD�� � � � � � � � � ����
3DQRUDPD�DFWXDO�GHO�7HDWUR�&OiVLFR�HQ�OD�$UJHQWLQD�
3RU�5yPXOR�3LDQDFFL�� � � � � � � � � ����
/D�HVWpWLFD�EDUURFD�HQ /D�YLGD�HV�VXHxR��GH�3HGUR�&DOGHUyQ�GH�OD��%DUFD�
3RU�ÈQJHO�(GXDUGR�3RUWRV�� � � � � � � � ����
7DPDUD�GH�/HPSLFND��GHO�HVFiQGDOR�DO�ROYLGR�
3RU�5RVDQD�,UHQH�5L]]R��� � � � � � � � ����
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&RPR�TXLHQ�URED�XQD�HVWUHOOD��6REUH�OD�SRpWLFD�GH�3DEOR�%HUQDVFRQL�

/XFtD�%HOpQ�&RXVR�
810G3�

,QWURGXFFLyQ�
3DEOR�%HUQDVFRQL HV GLVHxDGRU�JUiILFR�� VX� WUDEDMR� FRPR� LOXVWUDGRU� FRPHQ]y�HQ������SDUD�HO�GLDULR�

&ODUtQ��GRQGH�UHDOL]DED�WDSDV�SDUD�VXSOHPHQWRV��&RQ�HO� WLHPSR��VXV�SXEOLFDFLRQHV�OOHJDURQ�D�ORV�GLDULRV�GHO�
PXQGR�\��DFWXDOPHQWH��SRVHH�XQD�FROXPQD�LOXVWUDGD�HQ�HO�GLDULR�/D�1DFLyQ��6X�WUDEDMR�FRPR�DXWRU�LQWHJUDO�GH�
WH[WRV�SDUD�QLxRV�FRPLHQ]D�HQ�������FXDQGR�SXEOLFD�(O�EUXMR��HO�KRUULEOH�\�HO�OLEUR�URMR�GH�ORV�KHFKL]RV�� OLEUR�
SRU�HO�TXH�UHFLEH�P~OWLSOHV�SUHPLRV��FRPR�VXFHGHUi�WDPELpQ�FRQ�(O�GLDULR�GHO�&DSLWiQ�$UVHQLR��SXEOLFDGR�HQ�
�����SRU�6XGDPHULFDQD��HGLWRULDO�HQ�OD�TXH�VH�HQFXHQWUD�SXEOLFDGD�OD�PD\RU�SDUWH�GH�VX�SURGXFFLyQ�GHVWLQDGD�
DO�S~EOLFR�LQIDQWLO��(Q�QXHVWUR�WUDEDMR��QRV�FHQWUDUHPRV�HQ�HO�DQiOLVLV�GH�VX�SRpWLFD�D�SDUWLU�GH�DOJXQRV�GH�VXV�
WH[WRV�SHUWHQHFLHQWHV�DO�FDPSR�GH�OD�OLWHUDWXUD�SDUD�QLxRV����
&RPR�TXLHQ�URED�XQD�HVWUHOOD�

3HUR� OD� SUHJXQWD� TXH� VXUJH� HV�� ¢TXLpQ� HVFULEH� HQWRQFHV� HVWRV� YHUVRV�� HVWDV� KLVWRULDV�
SHUIHFWDV"�¢4XLpQ�HV�HO�YHUGDGHUR�DXWRU"�
$K��HVR�Vt�TXH�QR�OR�Vp��3HUR�PH�LPDJLQR�
3DEOR�%HUQDVFRQL��³/D�QLHYH´�HQ�/D�YHUGDGHUD�H[SOLFDFLyQ

%HUQDVFRQL�HV�GXHxR�GH�XQD�YR]�GLYHUVD��HQ�YDULRV�VHQWLGRV��6X� YR]�HV�SOiVWLFD�� VH�PDQLILHVWD�HQ�
LOXVWUDFLRQHV�\�FROODJHV��VX�YR]�HV�SRpWLFD��VH�PDQLILHVWD�HQ�FXHQWRV��HQ�SRHPDV�\��SRU�TXp�QR��HQ�HVDV�FLWDV��
IUDVHV�� HSLJUDPDV� TXH� WRPD� SUHVWDGRV� GH� HVFULWRUHV�� SHUVRQDOLGDGHV� QRWDEOHV�� FDQWDXWRUHV�� /HHU� D�
%HUQDVFRQL��HQWRQFHV���HV�LQJUHVDU�D�XQ�XQLYHUVR�P~OWLSOH��TXH�LPEULFD�OD�OyJLFD�GH�OD�LQIDQFLD��GHO�DUWH��GH�ORV�
DGXOWRV�\��VL�SHQVDPRV�HQ�VX�~OWLPR�OLEUR��)LQDOHV��OD�DEVXUGD�OyJLFD�GH�ORV�OHFWRUHV��
(Q�JHQHUDO��OD�WUDPD�GH�ORV�WH[WRV�TXH�FRPSRQH�VH�FRQVWUX\H�HQ�P~OWLSOHV�SURFHGLPLHQWRV�UHODFLRQDGRV�FRQ�OD�
UHSHWLFLyQ�� OD� DFXPXODFLyQ� \� OD� KLSpUEROH�� (VRV� SURFHGLPLHQWRV� VH� REVHUYDQ� WDQWR� HQ� HO� XVR� GHO� OHQJXDMH�
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OLWHUDULR�FRPR�HQ�ODV�LOXVWUDFLRQHV��(Q�³)DQiWLFR�FDWyGLFR �́GHO�OLEUR�([FHVRV�\�H[DJHUDFLRQHV��HO�SURWDJRQLVWD��
*DUGHOD��VH�YH�DEVRUELGR�SRU�OD�SURJUDPDFLyQ�WHOHYLVLYD���

³SDVDED� ODV� ��� KRUDV� IUHQWH� DO� WHOHYLVRU�� 0LHQWUDV� FRPtD�� PLHQWUDV� GHVD\XQDED��
PLHQWUDV� GRUPtD�� PLHQWUDV� VH� EDxDED�� (O� FRURQHO� VROR� PLUDED� QRYHODV�� DWUDSDGR�
HQWUH� KLVWRULDV� UHWRUFLGDV� \� DFWRUHV� JULWRQHV�� $Vt� SDVDURQ� ORV� GtDV�� SDVDURQ� ORV�
PHVHV� \� SDVDURQ� ORV� DxRV�� &XDQGR� ILQDOPHQWH� IXHURQ� D� EXVFDUOR�� \D� HUD�
GHPDVLDGR�WDUGH��KDFtD�PXFKR�WLHPSR�TXH�OD�WHOHYLVLyQ�VH�VHQWDED�D�PLUDUOR�D�pO�´�
�����������

(O�XVR�UHSHWLWLYR�GHO�DGYHUELR�³PLHQWUDV´�UHIXHU]D�OD�KLSHUEyOLFD�TXLHWXG�GHO�SHUVRQDMH�TXH�³SDVDED�ODV�
��� KRUDV� IUHQWH� DO� WHOHYLVRU´�� (VWRV� UHFXUVRV� OLQJ�tVWLFRV� VH� WUDVODGDQ� D� VX� WUDEDMR� FRPR� DUWLVWD� SOiVWLFR�� D�
WUDYpV� GH� ORV� FROODJHV� TXH�DFRPSDxDQ� ODV�QDUUDFLRQHV�EUHYHV� GHO� OLEUR�� (Q� OD� LPDJHQ�� HO� ILQDO�GHO� WH[WR� VH�
UHIXHU]D� FRQ� ORV� HOHPHQWRV� TXH� FRPSRQHQ� HO� FXHUSR� GH� *DUGHOD�� XQD� SHULOOD� FRPR� RUHMD�� ORV� RMRV� FRPR�
SHTXHxRV�ERWRQHV�GH�HQFHQGLGR��XQ�WXER�FRPR�VRPEUHUR��HWFpWHUD���

/RV� FROODJHV� GRQGH� OD� IXQFLyQ� OyJLFD� GH� ORV� REMHWRV� XWLOL]DGRV� HQ� OD� FRPSRVLFLyQ� HV� WUDVWRFDGD�
DSDUHFHQ�D�OR�ODUJR�GH�VX�SRpWLFD��$Vt��ODV�DODV�GH�XQD�GH�ODV�PiTXLQDV�SDUD�YRODU�GHO�&DSLWiQ�$UVHQLR�HQ�(O�
GLDULR�GHO�&DSLWiQ�$UVHQLR�HVWiQ�KHFKDV�GH�UDOODGRUHV��R�ORV�PROLQRV�GH�YLHQWR�WLHQHQ�DVSDV�GH�SHLQH��HQ�XQR�
GH� ORV� WH[WRV�GH� /D�YHUGDGHUD� H[SOLFDFLyQ��&RQVWDQWHPHQWH� ODV� LPiJHQHV� \� ODV�SDODEUDV�EXVFDQ�DQLPDU� DO�
OHFWRU�D�HQFRQWUDU�QXHYRV�VHQWLGRV�D�WRGR�DTXHOOR�TXH�VH�KDOOD�HQ�HO�PXQGR�GH�XQD�IRUPD�GHPDVLDGR�UtJLGD��
([WUDxDU�OR�FRWLGLDQR��GHVDXWRPDWL]DU��SDUHFH�VHU�OD�FODYH�GH�FUHDFLyQ��VHQWLUVH�H[WUDxDGR�\�FUHDWLYR�D�SDUWLU�GH�
OD�OHFWXUD��HVR�HV�OR�TXH�OH�SDVD�DO�OHFWRU���

(VWDV� LGHDV� UHVSHFWR� D� OD� FRUUHODFLyQ� HQWUH� WH[WR� H� LOXVWUDFLyQ�� SXHGH� REVHUYDUVH� WDPELpQ� HQ� OD�
H[SORWDFLyQ�GH�UHFXUVRV�D�QLYHO�JUiILFR��/DV�JXDUGDV��SRU�HMHPSOR��HVWiQ�UHODFLRQDGDV�FRQ�OR�TXH�VXFHGH�HQ�HO�
UHODWR��\�PXFKDV�YHFHV�UHVLJQLILFDQ�HO�WH[WR��HQULTXHFLHQGR�VXV�VHQWLGRV��$Vt��HQ�(O�EUXMR��HO�KRUULEOH�\�HO�OLEUR�
URMR�GH�ORV�KHFKL]RV� �6XGDPHULFDQD��������FXDQGR�&KDQFHU\��HO�SURWDJRQLVWD��VLHQWH� OD� WHQWDFLyQ�GH�DEULU�HO�
OLEUR� URMR� GHO� EUXMR�� SDUD� VHU� PiV� EHOORV�� ODV� JXDUGDV� QRV� PXHVWUDQ� VHUSLHQWHV� \� DQ]XHORV�� FXDQGR� GHFLGH�
FRQIHVDU�TXH�pO�KD�SURGXFLGR�ORV�FDPELRV�HQ�OD�HIHFWLYLGDG�GHO�OLEUR�URMR��ODV�JXDUGDV�VH�FRPSRQHQ�GH�UHORMHV�
\� EU~MXODV�� HO� WLHPSR� HQ� TXH� HO� KpURH� HQFXHQWUD� VX� FDPLQR� KDFLD� Vt� PLVPR�� D� WUDYpV� GH� HVD� OXFKD� FRQ� HO
HVSHMR���

3DEOR�%HUQDVFRQL��HQWRQFHV��FRPR�DXWRU�LQWHJUDO��FUHD�pO�PLVPR�ORV�WH[WRV�\�ODV�LOXVWUDFLRQHV�GH�VXV�
OLEURV�� 0XFKRV� GH� VXV� OLEURV� SURSRQHQ� XQD� OHFWXUD�TXH�VH� DFHUFD� D� OD�GHO� OLEUR�� iOEXP��JpQHUR� TXH� VH� KD�
FRQYHUWLGR�HQ�XQ� IHQyPHQR�PDVLYR�\�HGLWRULDO�� \�TXH�SURSRQH�QXHYRV�PRGRV�GH� OHHU��'HFLPRV�TXH�DOJXQRV�
OLEURV� VRQ� iOEXP� FRQFHSWXDOPHQWH�� \� RWURV� WRPDQ� HO� IRUPDWR� GH� OLEUR� iOEXP�� D� HVWD� ~OWLPD� FODVLILFDFLyQ
DVRFLDPRV� OD� SURGXFFLyQ� GH� %HUQDVFRQL�� TXH� GHVDItDQ� DO� OHFWRU� D� UHDOL]DU� XQD� OHFWXUD� HVSDFLDO� GHO� WH[WR�
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FRPSOHWR�� PiV� DOOi� GH� OD� OHFWXUD� OLQHDO� GH� OD� SDODEUD�� 7HUHVD� 'XUDQ�� HQ� VX� FOiVLFR� WH[WR� VREUH� HO� JpQHUR��
H[SUHVD����

³(O�iOEXP�HV�KHWHURGR[R��QR�VyOR�SRU�OR�TXH�GLFH��VLQR�VREUH�WRGR�SRU�FyPR�OR�GLFH��
\� WDPELpQ� SRU� TXLHQ� OR� GLFH� \� SDUD� TXLHQ� OR� GLFH�� 3XHVWR� TXH� HO� iOEXP� URPSH�
LQHUFLDV��WDQWR�HQ�OD�SUiFWLFD�HGLWRUD�FRPR�HQ�OD�SUiFWLFD�OHFWRUD��\D�TXH�QR�VLHPSUH�
VH�SXHGH�SUHFLVDU��FXDQGR�HVWi�HQWUH�WXV�PDQRV��TXp�IXH�SULPHUR��VL�HO�KXHYR�R�OD�
JDOOLQD�� VL�HO� WH[WR�R� OD� LPDJHQ��VL� OD� LGHD�R�HO� OLEUR�UHVXOWDQWH�� VL� VH�GHVWLQD�D�XQ�
OHFWRU�LQIDQWLO�R�DGXOWR«´����������

(Q�SDODEUDV�VHQFLOODV��XQ�iOEXP�LOXVWUDGR�SODQWHD�XQD�LQWHUGHSHQGHQFLD�HQ�OD�OHFWXUD�GH�ODV�LPiJHQHV�
\�HO� WH[WR�� VH� OHHQ� MXQWRV��(Q�HO� UHODWR� ³9LFHYHUVD´�GH�([FHVRV� \�H[DJHUDFLRQHV� �6XGDPHULFDQD���������SRU�
HMHPSOR��VH�FXHQWD�OD�KLVWRULD�GH�XQD�SDUWLGD�GH�DMHGUH]��XQR�GH�ORV�MXJDGRUHV�HV�ER[HDGRU��HO�RWUR�QR��DPERV�
HVWiQ�UHWUDWDGRV�HQ� OD� LOXVWUDFLyQ��3HUR��KDVWD�HO� ILQDO�GHO� UHODWR�� LGHQWLILFDPRV� ODV� LPiJHQHV�DO�UHYpV��DPERV�
WH[WRV�QRV�HQJDxDQ��(Q�HO�PLVPR�OLEUR��VH�HQFXHQWUD�HO�WH[WR�³0RQVWUXR�FDSLODU´��HQ�pO�YHPRV�D�XQD�PXMHU�FRQ�
XQ�SHOR� LQFRQPHQVXUDEOH�\�XQ� WH[WR�� FRQ� IRUPD�GH� OLVWD�GH�REMHWRV�R�VLWXDFLRQHV��/D�KLVWRULD� OD� FRQVWUXLPRV�
QRVRWURV�� ORV� OHFWRUHV�� GHVGH� HO� WtWXOR� �RWUR� GH� ORV� SDUDWH[WRV� TXH� %HUQDVFRQL� DSURYHFKD� FRQVWDQWHPHQWH��
KDFLD�OD�LQWHUGHSHQGHQFLD�HQWUH�OD�LOXVWUDFLyQ�\�ODV�SDODEUDV����

$Vt�� FDGD� OLEUR� GH�3DEOR�%HUQDVFRQL� SURSRQH� DO� OHFWRU�XQ� QXHYR� SDFWR� GH� OHFWXUD�� (Q� 5HEHOLyQ� HQ�
7RUWRQL�� OD� KLVWRULD� GH� XQ� KRPEUH� TXH� QR� SXHGH� SDUDU� GH� SHQVDU�� ORV� FyGLJRV� GH� OHFWXUD� VH� WULSOLFDQ�� /D�
LOXVWUDFLyQ��OD�YR]�GHO�QDUUDGRU�\�ORV�SHQVDPLHQWRV�GHO�SHUVRQDMH�LQYLWDQ�D�GHWHQHUVH��OHHU�\�REVHUYDU��3UHVHQWD�
DVt�OD�KLEULGH]�JHQpULFD�SURSLD�GHO�OLEUR�iOEXP��FRPR�OHFWRUHV�GHEHPRV�KDFHU�XQD�OHFWXUD�HQ�FRQWUDSXQWR�TXH�
QRV� OOHYH� KDFLD� HO� FRUD]yQ� GHO� FRQIOLFWR� GHO� SHUVRQDMH�� &RQIOLFWR� TXH� ILQDOPHQWH� VH� UHVXHOYH�� HQ� OD�
VLPEROL]DFLyQ�GH�OD�SDODEUD�HQ� OD� LPDJHQ��D� WUDYpV�GHO� VXHxR��(VWD� LGHD�VH�REVHUYD�HQ�HO�XVR�GHO� FRORU�TXH�
XWLOL]D�%HUQDVFRQL��/D�YDULDFLyQ�� OD� YHUVLyQ��XQD� WHPiWLFD� FODYH�HQ� OD�REUD�GH�%HUQDVFRQL��DSDUHFH�FRPR�XQ�
FRQWUDSXQWR�HQWUH�HO�SHQVDPLHQWR�\�OD�SDODEUD��HQWUH�ORV�WUHV�FyGLJRV�TXH�HVFULEHQ�OD�KLVWRULD��ODV�LPiJHQHV��
ORV�SHQVDPLHQWRV�GHO�SHUVRQDMH�\�HO�QDUUDGRU��7RUWRQL�DSDUHFH�HQ�FRORUHV��\�OXHJR�GH�TXH�VXV�SHQVDPLHQWRV�
VH�HVFDSDQ� OR�TXH� OR� URGHD�HVWi�HQ�EODQFR� \�QHJUR��/D�VROXFLyQ�HV� VRxDU�SDUD�TXH�WRGR�YXHOYD�D�HVWDU�HQ�
FRORUHV� HQ� OD� UHDOLGDG� GHO� SURWDJRQLVWD�� /D� WUDQVIRUPDFLyQ� GH� OD� SDODEUD� \� OD� LPDJHQ� VH� UHODFLRQD�
HVWUHFKDPHQWH� FRQ� OD� FUHDWLYLGDG� \� OR� TXH� SRGHPRV� KDFHU� FRQ� HOOD� HQ� HO� PXQGR�� OD� SRVLELOLGDG� GH� YDULDU
QXHVWUR�SURSLR�SHQVDPLHQWR�D�SDUWLU�GH�HOOD��6RxDU��HQ�HVWH�FRQWH[WR��HV�UHFRUGDU��HQ�VX�VHQWLGR�HWLPROyJLFR��
SDVDU�SRU�HO�FRUD]yQ���SUR\HFWDU��LPDJLQDU��
���������������������/D� YDULDFLyQ� FRPR� SDUWH� GH� OD� SRpWLFD� VH� SXHGH� SHQVDU� HQ� PXFKRV� QLYHOHV� D� WUDYpV� GH� ORV�
GLYHUVRV�OLEURV��(Q�(O�GLDULR�GHO�&DSLWiQ�$UVHQLR \�(O�GLDULR�GHO�SHTXHxR�&DSLWiQ�$UVHQLR��DSDUHFH�HVWD�LGHD�D�
SDUWLU� GHO� WUDEDMR� FRQ� OD� FLHQFLD� \� VX� UHODFLyQ� FRQ� OD� HVFULWXUD��/D� SUXHED� \�HO� HUURU��HO� HQVD\R� FRPR�PRGR�
HIHFWLYR�GH�OOHJDU�DO�FRQRFLPLHQWR��OH�SHUPLWH�DO�SHUVRQDMH�WDQWR�DGXOWR�FRPR�QLxR��H[SORUDU�HQ�OD�HVFULWXUD�GHO�



���

GLDULR� ORV�GLYHUVRV� OtPLWHV�GH� VX� LPDJLQDFLyQ�� �$GHPiV��GH� SURSRQHU�SDUD�Vt�PLVPR� �\�HO� OHFWRU��XQD�DFWLWXG�
SRVLWLYD�VREUH� OD�UHDOLGDG��SRUTXH� OD�YLGD�FRPR� OD� LQYHQFLyQ��SDUHFH�GHFLUQRV�$UVHQLR�� VH� WUDWD�GH�KDFHU� ODV�
FRVDV�SHQVDQGR�TXH�YDQ� IXQFLRQDU��$Vt�� FXDQGR� WRGRV� ORV� LQYHQWRV�GHO�SHTXHxR�$UVHQLR� IDOODQ��HO�QDUUDGRU�
GLFH��³&RQ�OD�PLUDGD�SHUGLGD�HQWUH�FKDWDUUD�\�SODQRV�GH�YLHMRV�FKDVFRV��QXHVWUR�KpURH�WRPD�OD�GHFLVLyQ�PiV�
FRKHUHQWH�GH�VX�YLGD��6H�FRQVLJXH�XQ�QXHYR�FXDGHUQR�URMR�´��������

(O�KpURH�HV�HO�QLxR�SRUTXH�LPDJLQD��SRUTXH�HV�FDSD]�GH�DSUHQGHU�³FLHQWtILFDPHQWH´��HV�GHFLU��SHQVDU�
HO� HUURU� FRPR� XQD� SUXHED� PiV� HQ� HO� FDPLQR� KDFLD� HO� p[LWR�� (O� FXDGHUQR� URMR�� VtPEROR� GHO� HVFULWRU�� HV� HO�
FXDGHUQR� GH� HV� QLxR� LPDJLQDGRU�� \� HVD� LPDJLQDFLyQ� HV� FUHDGRUD�� /D� OLWHUDWXUD� VH� UtH� GH� VXV� SURSLDV�
FRQYHQFLRQHV��GHO�YHURVtPLO��SRU�HVR�$UVHQLR�LQWHQWD�YRODU�JUDFLDV�D�OD�IXHU]D�GH�SiMDURV�JRUGLWRV��\�HVD�LGHD��
FRPR�GLFH�� UHSHWLGDV�YHFHV� ³£1R�SXHGH� IDOODU�´�� OR�GLVSDUDWDGR�DKRUD�SHUWHQHFH�DO� WHUUHQR�GH� OD� FLHQFLD��GHO�
ULJRU� FLHQWtILFR� GH� HVWH� SHUVRQDMH� LQYHQWRU�� /D� OLWHUDWXUD�� HQWRQFHV�� HVWi�DO� VHUYLFLR�GH� XQ� OHFWRU� GLVSXHVWR� D�
UHFUHDU�VXV�SURSLDV�LGHDV�VREUH�OD�UHDOLGDG����

$�SDUWLU�GH� ORV� OHFWRUHV�TXH� OD�REUD�GH�%HUQDVFRQL�SDUHFH�EXVFDU� \� ORV�SHUVRQDMHV�QLxRV�TXH�FUHD��
SRGHPRV�SHQVDU�FXiO�HV�HO�FRQFHSWR�GH�LQIDQFLD�TXH�VH�GHVSUHQGH�GH�VXV�WH[WRV��(Q�HOORV��HO�QLxR�VH�SUHVHQWD�
FRQ�VX�SURSLR�PXQGR�LQWHULRU��VX�SURSLD�OyJLFD��1R�HV�HO�QLxR�DGDSWDGR�D�OD�H[SHULHQFLD�GHO�DGXOWR��VLQR�HQ�VX�
SURSLD� H[SOLFDFLyQ� GHO� PXQGR�� (Q� HO� OLEUR� /D� YHUGDGHUD� H[SOLFDFLyQ� XQD� GH� ODV� SULPHUDV� LOXVWUDFLRQHV� TXH�
HQFRQWUDPRV�UHSUHVHQWD�D�XQ�QLxR�FRQ�OD�ERFD�DELHUWD��D�OD�PDQHUD�GH�HVRV�OHRQHV�GH�FLUFR�TXH�HQFDUQDQ�HO�
SHOLJUR�� \� XQ� DGXOWR� FRQ� OD� FDEH]D� GHQWUR� GH� HVD� ERFD� SHOLJURVD�� FRPR� XQ� GRPDGRU� DGHQWUiQGRVH� DOOt�� (O
DGXOWR��HQ�HVWH�FDVR��QR� WLHQH�H[SUHVLyQ�GH� WULXQIR�R�GH�PLHGR��VLQR�GH� LQFRPRGLGDG��DQWH�HVD�ERFD� LQIDQWLO�
TXH�PiV�TXH�FRPHUVH�DO�DGXOWR�OR�SRQHU�D�SUXHED��3RUTXH�HQWUDxD�XQ�SHOLJUR�GLVWLQWR��TXH�HV�HO�GH�HVD�RWUD�
OyJLFD�� OD� GH� OD� LQIDQFLD� ROYLGDGD�� GHVFRQRFLGD�� SRU� HO� QLxR� FUHFLGR� TXH� VRPRV�� (Q� OD� SRpWLFD� GH� 3DEOR
%HUQDVFRQL��UHVXHQDQ�ODV�SDODEUDV�GHO�VRFLyORJR�-RUJH�/DUURVD���

(Q�WDQWR�HQFDUQDFLyQ�GH�OD�DOWHULGDG��OD�LQIDQFLD�QR�HV�QXQFD�OR�TXH�VDEHPRV��HV�OR�
RWUR� GH� QXHVWURV� VDEHUHV��� SHUR� VLQ� HPEDUJR� HV� SRUWDGRUD� GH� XQD� YHUGDG� TXH�
GHEHPRV� SRQHUQRV� HQ� GLVSRVLFLyQ� GH� HVFXFKDU�� QR� HV� QXQFD� OD� SUHVD� GH� QXHVWUR�
SRGHU��HV�OR�RWUR�TXH�QR�SXHGH�VHU�VRPHWLGR���SHUR�DO�PLVPR�WLHPSR�UHTXLHUH�QXHVWUD�
LQLFLDWLYD�� QR� HVWi� QXQFD� HQ� HO� OXJDU� TXH� OH� GDPRV� �HV� OR� RWUR� TXH� QR� SXHGH� VHU�
DEDUFDGR���SHUR�GHEHPRV�DEULU�XQ�OXJDU�TXH�OD�UHFLED��������������

(O� WtWXOR�GH�HVWD�SRQHQFLD�HV� ³&RPR�TXLHQ�URED�XQD�HVWUHOOD´�� VXUJH�GH�XQ�HIHFWR�GH� OHFWXUD��(Q� OD�
FRQWUDWDSD�GH�([FHVRV�\�H[DJHUDFLRQHV�DSDUHFH�XQ�KRPEUH�YHVWLGR�FRPR�HVRV�ODGURQHV�VRILVWLFDGRV�GHO�FLQH��
WUDMH�QHJUR�\�JRUULWR��OHQWHV��(VWH�ODGUyQ�HVWi�UREDQGR�XQD�HVWUHOOD��¢R�FROJiQGROD"��HQ�OD�QHJUD�QRFKH��3URH]D�
VROR�ORJUDGD�SRU�ORV�SRHWDV�GHO�H[FHVR��SRUTXH�UREDU�XQD�HVWUHOOD�HV�H[DJHUDGR��\�FRPR�OD�FLHQFLD�D~Q�QR�QRV�
SHUPLWH��KDFHUOR��QRV�TXHGD�DSHODU�DO�OHQJXDMH��(O�OHQJXDMH�TXH�SHUPLWH�WRGR�H[FHVR��WRGD�H[DJHUDFLyQ��HV�OD�



���

KHUUDPLHQWD��OD�PDWHULD�GH�OD�ILFFLyQ��(O�OHFWRU�TXH�DEUD�HO�OLEUR�FRQ�OD�HVSHUDQ]D�GH�HQFRQWUDU�OD�KLVWRULD�SDUD�
HVWD� LPDJHQ��HVWi�SHUGLGR��(O�SHUVRQDMH�VROR�DSDUHFH�HQ� OD�FRQWUDWDSD��&DGD� OHFWRU� WHQGUi�TXH�HVFULELU�XQD�
KLVWRULD��FRPSOHWDU�HVH�VHQWLGR�TXH�HVWi�DOOt�SDUD�MXJDU�FRQ�pO��(Q�HO�HQFXHQWUR�FRQ�RWURV�WH[WRV�GH�%HUQDVFRQL�
HVWH�HIHFWR�HV�FRP~Q��HO�OHFWRU�HV�XQ�VXMHWR�HQJDxDGR��DO�TXH�VH�OH�GD�FLHUWD�LQIRUPDFLyQ��\�RWUD�VH�OH�HVFRQGH��
3HUR�HVRV�KXHFRV�SHUPLWHQ�LQLFLDU�OD��E~VTXHGD�GH�XQD�KLVWRULD�FRQVWUXLGD�D�PHGLDV�HQWUH�HO�QDUUDGRU�HVFULWRU�
\�HO� OHFWRU�HVFULWRU��(O� OHFWRU� TXH� VH�DWUHYD�D� LQJUHVDU�DO� PXQGR�SRpWLFR� GH�3DEOR�%HUQDVFRQL� GHEH� WHQHU�D�
PDQR�VX�³FXDGHUQR�URMR´��GHEH�FUHHU��FRPR�GLFH�HQ�XQD�GH�ODV�VRODSDV�GH�/D�YHUGDGHUD�H[SOLFDFLyQ��³PiV�HQ�
OD�EHOOH]D�TXH�HQ�OD�YHUGDG´��
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