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)DODU�GR�VHU�KXPDQR�H�GH�VXD�HYROXomR�QD�7HUUD��VHMD�DWUDYpV�GR�GLVFXUVR�ILFFLRQDO
RX�FLHQWtILFR��p�XP�DWR�SROtWLFR��3ROtWLFR�QmR�QR�VHQWLGR�HWLPROyJLFR�GR�WHUPR��TXH�VH�UHIHUH
j�DUWH�RX�FLrQFLD�GH�JRYHUQDU��VHJXQGR�R�GLFLRQiULR�0LFKDHOLV���������R�TXH�VLJQLILFD�KRMH�XP�DWR
HVVHQFLDOPHQWH� SDUWLGiULR��e� XP� DWR� SROtWLFR� QR� VHQWLGR� GH� TXH� SDUWLFLSD� GD� YLGD� GH� XP
GHWHUPLQDGR� SRYR�� TXHVWLRQD�D� H� UHIOHWH� VREUH� HOD��'HVVD�PDQHLUD�� WRGD� SDODYUD� HVFULWD� �
OLWHUiULD� RX� QmR� �� TXH� WUDWD� GD�+LVWyULD� YHP� FDUUHJDGD� GH� XP� WRP�SROtWLFR�� FRPR� DILUPD
(GXDUGR�*DOHDQR��DR�UHIHULU�VH�DR�RILFLR�GR�HVFULWRU�QR�FRQWLQHQWH�KLVSDQR�DPHULFDQR�

(VFUHYHPRV� D�SDUWLU� GH� XPD�QHFHVVLGDGH�GH� FRPXQLFDomR� H�GH� FRPXQKmR� FRP�RV
GHPDLV��SDUD�GHQXQFLDU�R�TXH�GyL�H�FRPSDUWLOKDU�R�TXH�Gi�DOHJULD��(VFUHYHPRV�FRQWUD
D�QRVVD�SUySULD� VROLGmR�H�D� VROLGmR�GRV�RXWURV��6XSRPRV�TXH�D� OLWHUDWXUD� WUDQVPLWH
FRQKHFLPHQWR�H�DWXD�VREUH�D�OLQJXDJHP�H�FRQGXWD�GH�TXHP�D�UHFHEH��TXH�QRV�DMXGD�D
FRQKHFHU�QRV�PHOKRU�SDUD�VDOYDU�QRV�MXQWRV�

�*DOHDQR�����������

'H� DFRUGR� FRP� D� SHUVSHFWLYD� GH� *DOHDQR�� ,VDEHO� $OOHQGH� HP�$� FDVD� GRV� HVStULWRV
UHIOHWH�VREUH�D�+LVWyULD�FKLOHQD���TXH��HP�PXLWRV�DVSHFWRV��p�VHPHOKDQWH�j�+LVWyULD� ODWLQR�
DPHULFDQD�HP�JHUDO���H�GHVFUHYH�FRP�PXLWD�SURSULHGDGH�IDWRV�GH�HVVHQFLDO�LPSRUWkQFLD�SDUD
D�UHFXSHUDomR�GH�SHUtRGRV�KLVWyULFRV�DLQGD�UHFHQWHV�H�REVFXURV��7DLV�FDUDFWHUtVWLFDV�SRGHP
FODVVLILFi�OD�FRPR�XP�URPDQFH�KLVWyULFR��RX�VHMD��FRPR�XQD�REUD�TXH�WUDWD�ILFFLRQDOPHQWH
GRV�VLJQRV�GD�+LVWRULD��6REUH�R�HQWUHFUX]DPHQWR�HQWUH�R�GLVFXUVR�ILFFLRQDO�FRP�R�KLVWyULFR�
0DULR�*RQ]iOH]�DILUPD�TXH

2� URPDQFH� KLVWyULFR� ������ p� OHLWRU� VLQJXODU� GRV� VLJQRV� GD� KLVWyULD�� ������ RV� VLJQRV� GD
KLVWyULD�VmR�UHWRPDGRV�SHOR�URPDQFH�KLVWyULFR�SDUD�PXOWLSOLFDU�VHXV�VLJQLILFDGRV��2
GLVFXUVR� GD� KLVWyULD� GHYH� EXVFDU� D� XQLYRFLGDGH�� SRU� VHU� FLHQWtILFR�� R� URPDQFH
KLVWyULFR��SRUpP��UHFXSHUD�RV�VLJQRV�GD�KLVWyULD�GR�XQLYHUVR�GD�DILUPDomR�FLHQWtILFD
SDUD�R�HVSDoR�GD�H[LVWrQFLD�KXPDQD�RQGH�IRUDP�PRWLYDGRV�H�RQGH�VmR�UHFDUUHJDGRV
GD�DPELJ�LGDGH�RULJLQDO���*RQ]iOH]������������

$V�DILUPDo}HV�GH�*RQ]iOH]�FKDPDP�DWHQomR�SDUD�D�FRQFHSomR�DULVWRWpOLFD�GH�TXH
DR� KLVWRULDGRU� FDEH� R� UHJLVWUR�� HQTXDQWR� TXH� DR� HVFULWRU� FDEH� D� FULDomR�� $R� OHLWRU�
SDUWLFLSDQWH�GH�XP�GHWHUPLQDGR�FRQWH[WR�KLVWyULFR��FDEH�OKH�D�LGHQWLILFDomR�GHVVHV�VLJQRV�
DWUDYpV� GH� OHLWXUDV� SDUDOHODV� GR�PXQGR� HP� TXH� YLYH�� FRP� YLVWDV� D� LGHQWLILFDU� D� ILFomR� QD
+LVWyULD�RX�YLFH�YHUVD�

e� QD� FULDomR� GH� XQD� KLVWyULD� GHQWUR� GD� SUySULD� +LVWyULD� TXH� ,VDEHO� $OOHQGH
UHFRQVWLWXL�XP�GRV�IDWRV�PDLV�UHOHYDQWHV�GD�+LVWRULD�FKLOHQD�FRQWHPSRUkQHD��R�JROSH�PLOLWDU
TXH�GHS{V�R� VRFLDOLVWD�6DOYDGRU�$OOHQGH�H� D� FRQVHT�HQWH� WRPDGD�GH�SRGHU�SRU�SDUWH�GRV
PLOLWDUHV��(PERUD� D� DXWRUD�QmR�PHQFLRQH� VHX�QRPH�� DWUDYpV�GR� FRQKHFLPHQWR�SUpYLR�GD
+LVWyULD� UHFHQWH�� R� OHLWRU� SRGH� GHGX]LU� TXH� R� 3UHVLGHQWH� �� VHPSUH� PHQFLRQDGR� FRP
PDL~VFXOD���VRFLDOLVWD�p��GH�IDWR��6DOYDGRU�$OOHQGH�

$WUDYpV�GRV�SHUVRQDJHQV�SULQFLSDLV��PDUFDP�VH�DOJXPDV�SRVLFLRQHV�VRFLDLV��DV�TXDLV
HQWUDUmR� HP� FRQIOLWR� DR� ORQJR� GD� QDUUDWLYD� H� GHVWDFDUmR� D� DPSOLWXGH� DOFDQoDGD� SHOD
DVFHQVmR�DR�SRGHU���SRU�YLD�GHPRFUiWLFD���GH�XP�VRFLDOLVWD�HP�XP�SDtV�GR�WHUFHLUR�PXQGR�



2

$� REUD� Gi� HVSHFLDO� LPSRUWkQFLD�� FRPR� VH� UHIHUH� PHWDIRULFDPHQWH� D� SURIHVVRUD
0iUFLD�1DYDUUR��´DV�PXOKHUHV�SX[DQGR�R�WUHP�GD�KLVWyULDµ��1DYDUUR�������������'H�DFRUGR
FRP�D�SURIHVVRUD�1DYDUUR��HP�$�FDVD�GRV�HVStULWRV

�
�����D�KLVWyULD�GR�&KLOH�QmR�p�DSHQDV�FRQWDGD�DWUDYpV�GH�TXDWUR�JHUDo}HV�GH�PXOKHUHV
TXH�SHUWHQFHP�j�HOLWH�GRPLQDQWH��PDV� WDPEpP�DWUDYpV�GD� OXWD�G�H�FODVVHV�TXH�HVWi
WUDQVIRUPDQGR� R� SDtV� H� FRPR� DV� PXOKHUHV� VH� SRVLFLRQDP� D� IDYRU� GDV� FODVVHV
RSULPLGDV���LGHP��S�����

$VVLP��QDUUDP�VH�RV�IDWRV�KLVWyULFRV�FRP�PXLWD�VLQJXODULGDGH��QmR�VRPHQWH�GHYLGR
j� SUHRFXSDomR� FRP� D� UHIOH[mR� VREUH� RV�PHVPRV�� DWUDYpV� GH� D� SROLVVHPLD� WtSLFD� GR� WH[WR
OLWHUiULR��PDV�WDPEpP�GHYLGR�j�RSRUWXQLGDGH�TXH�R�WH[WR�Gi�jV�YR]HV�IHPLQLQDV��2�IDWR�GH
TXH� GXDV� FDWHJRULDV� VRFLDLV� DOLMDGRV� GR� SRGHU� �� DV� PXOKHUHV� H� RV� FDPSRQHVHV� �� SRVVDP
H[SUHVVDU�VH�VREUH�XP�WHPD�WmR�LPSRUWDQWH�FRPR�D�+LVWyULD�ID]�GH�$�FDVD�GRV�HVStULWRV�XP
WH[WR�GH�SURWHVWR��GLJQR�GH�DQiOLVH�H�UHIOH[mR�

$6�3(5621$*(16
2� UXGH� SURSULHWiULR� UXUDO� (VWHEDQ� 7UXHED�� KRPHP� GH� RULJHP� KXPLOGH� TXH

FRQVHJXLX� SRGHU� H� ULTXH]D� H[SORUDQGR� D� SREUH]D� H� ERD� YRQWDGH� GH� VHXV� HPSUHJDGRV�
UHSUHVHQWD� D� HOLWH� FKLOHQD�� GHFLGLGD� D�PDQWHU� VXD� KHJHPRQLD�� e� DWLYR� SDUWLFLSDQWH� GH� XP
JUXSR�TXH�GHIHQGH�RV�YDORUHV�PDLV�WUDGLFLRQDLV��HPERUD�SDUD�LVVR�QHFHVVLWH�PDVFDUDU�R�TXH
FRQVLGHUD�YHUJRQKRVR��HP�QRPH�GD�UHSXWDomR�IDPLOLDU��FRPR�TXDQGR�D�VXD�ILOKD�%ODQFD�ILFD
JUiYLGD� GH� XP� FDPSRQrV� VRFLDOLVWD�� 7UXHED� UHVROYH� D� VLWXDomR� FDVDQGR�D� FRP� XP� FRQGH
IUDQFrV�� VROXFLRQDQGR�R�SUREOHPD�FULDGR�HP�VHX� ODU� H� VDOYDQGR�D�KRQUD�GH� VXD� ILOKD��1R
HQWDQWR�� R� FDVDPHQWR� p� XPD� RSomR� LQIHOL]�� Mi� TXH� R� FRQGH� QmR� FRPSDUWLOKD� RV�PHVPRV
YDORUHV�GD�IDPtOLD�\�GHVDSDUHFH��DEDQGRQDQGR�VXD�MRYHP�HVSRVD�%ODQFD��$�ILOKD�GH�%ODQFD�
$OED�� UHFHEH�� FRQWXGR��R� VREUHQRPH� IUDQFrV��GHVFRQVLGHUDQGR�VH� VXD�RULJHP�FDPSRQHVD�
YHUJRQKRVD�VRE�D�yWLFD�WUDGLFLRQDO�

2� SDL� GH� $OED�� 3HGUR� 7HUFHUR� *DUFtD�� R� FDPSRQrV� VRFLDOLVWD�� LQWHJUD� R� SRYR
GRPLQDGR� H� LQTXLHWR�� TXH� OXWD� SRU� PHOKRUHV� FRQGLo}HV� GH� WUDEDOKR�� LJXDOGDGH� VRFLDO� H
UHIRUPD�DJUiULD��e�XP�GRV�OtGHUHV�GR�PRYLPHQWR�TXH�OHYD�DR�SRGHU�R�3UHVLGHQWH�VRFLDOLVWD�
3RU�WXGR�LVVR��RS}H�VH�j�HOLWH��DOoDQGR�D�YR]�FRQWUD�7UXHED��SDWUmR�GH�VXD�IDPtOLD�Ki�DQRV�
&RP�VXV�FDQo}HV�GH�SURWHVWR�H�VHXV�GLVFXUVRV�LQIODPDGRV��WHQWD�GHVSHUWDU�RV�PDLV�KXPLOGHV
SDUD�D�H[LVWrQFLD�GH�VHXV�GLUHLWRV�

3RU� FDXVD�GLVVR�� H� DFUHVFHQWDQGR�R� IDWR�GH�TXH�R�FDPSRQrV� p�R� UHVSRQViYHO�SHOD
GHVRQUD�GH�VXD�~QLFD�ILOKD�PXOKHU��7UXHED�SHUVHJXH�D�3HGUR�7HUFHUR�H�TXDQGR�R�HQFRQWUD
OKH�FRUWD�WUrV�GHGRV�GD�PmR��SDUD�TXH�QmR�WRTXH�PDLV�VXDV�FDQo}HV�GH�SURWHVWR�

'H�XQR�GH�ORV�JDOSRQHV�VDOtD�XQD�IUiJLO�FROXPQD�GH�KXPR��YL�XQ�FDEDOOR�DPDUUDGR�HQ
OD�SXHUWD��GHGXMH�TXH�DOOt�GHEtD�HVWDU�3HGUR�7HUFHUR�������1RV�REVHUYDPRV�HP�VLOHQFLR�
MDGHDQGR��FDGD�XQR�HVSHUDED�HO�SULPHU�PRYLPLHQWR�GHO�RWUR�SDUD�VDOWDU��(QWRQFHV�YL
HO�KDFKD��������HQ�HO�~OWLPR�LQVWDQWH�OHYDQWy�ORV�EUD]RV�SDUD�GHWHQHU�HO�KDFKD]R�\�HO�ILOR
GH�OD�KHUUDPLHQWD�OH�UHEDQy�OLPSLDPHQWH�ORV�WUHV�GHGRV�GH�OD�PDQR�GHUHFKD���$OOHQGH�
������S����������

'HSRLV�GH�WXGR��HPERUD�DSDL[RQDGR�SRU�%ODQFD��PDV�DIDVWDGR�GHOD��3HGUR�7HUFHUR
VH�LQFRUSRUD�j�OXWD�DUPDGD�FRQWUD�R�UHJLPH�GLWDWRULDO��YLYHQGR�FRPR�FODQGHVWLQR�DR�ORQJR
GH� JUDQGH� SDUWH� GD� REUD�� 3RU� LVVR�� DEUH� PmR� GD� FRQYLYrQFLD� FRP� %ODQFD�� FRP� TXHP
VRPHQWH�YDL�HQFRQWUDU�VH�QR�&DQDGi��DPERV�H[LODGRV�

$V� PXOKHUHV� UHSUHVHQWDP� R� FDPLQKR� HP� GLUHomR� j� HPDQFLSDomR� IHPLQLQD� H� j
UXSWXUD�FRP�RV�SDGU}HV�SDWULDUFDLV�GH�GRPLQDomR��1LYHD�� D�SULPHLUD�� HUD� D� VXIUDJLVWD�TXH
OXWDYD�SHOR�YRWR� IHPLQLQR��&ODUD�� VXD� ILOKD�� HUD� D�GRFH�H� FODULYLGHQWH�HVSRVD�GH�7UXHED�� D
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~QLFD�FDSD]�GH�DEUDQGDU�R�DXWRULWDULVPR�GR�PDULGR��%ODQFD�� ILOKD�GH�&ODUD�H�(VWHEDQ��p�D
TXH�VH�HQYROYH�FRP�XP�FDPSRQrV��PDV�DLQGD�DVVLP�QmR�FRQVHJXH�URPSHU�WRWDOPHQWH�FRP
DV�H[SHFWDWLYDV�WUDGLFLRQDLV�H�VRPHQWH�YDL�HQFRQWUDU�VXD�IHOLFLGDGH�QR�H[tOLR��6XD�ILOKD�$OED�
IUXWR� GD� XQLmR� GDV� GXDV� FODVVHV� VRFLDLV�� REWpP� VXFHVVR� HP� VXD� WUDMHWyULD� UXPR� j
LQGHSHQGrQFLD� H� URPSH� FRP� RV� SDWU}HV�� SDUWLQGR� SDUD� D� OXWD� DUPDGD� H� VRIUHQGR� DV
FRQVHT�rQFLDV�GH�VHXV�DWRV�

26�020(1726�'(�7(5525
4XDQGR�D�HOLWH�SHUFHEH�D�SRVVLELOLGDGH�GH�YLWyULD�GR�SDUWLGR�VRFLDOLVWD��Ki�GLVFXVV}HV

QR� kPELWR� GR� 3DUWLGR� &RQVHUYDGRU�� SHOR� TXDO� 7UXHED� DJRUD� p� 6HQDGRU� GD� 5HS~EOLFD�
3UHRFXSDGRV�FRP�DV�PXGDQoDV�VRFLDLV�H�FRP�D�UHIRUPD�DJUiULD�DSUHJRDGD�SHORV�VRFLDOLVWDV�
UH~QHP�VH� RV� FRQVHUYDGRUHV� SDUD� RUJDQL]DU� HVWUDWpJLDV� TXH� JDUDQWDP� R� PDQXWHQomR� GD
RUGHP�VRFLDO�VHJXQGR�VHXV�GHVHMRV��DWUDYpV�GH�XP�JROSH�PLOLWDU��2�DJHQWH�GH�LQWHOLJrQFLD�GD
HPEDL[DGD� SUHVHQWH� j� UHXQLmR�� QR� HQWDQWR�� UHFKDoD� WDO� DOWHUQDWLYD�� DILUPDQGR� TXH� ´HVH
DVXQWR� OR�YDPRV�D�DUUHJODU�FRQ�GLQHURµ��S��������7UXHED�QmR�FRQFRUGD�FRP�D�SRVLomR�GR
DJHQWH�

��6iTXHVH�HVD�LGHD�GH�D�FDEH]D��PtVWHU����H[FODPy�R�VHQDGRU�7UXHED����$TXt�QR�YDL�D
SRGHU� VRERUQDU� D� QDGLH�� (O� &RQJUHVR� \� ODV� )XHU]DV� $UPDGDV� VRQ� LQFRUUXSWLEOHV�
0HMRU� GHVWLQDPRV� HVH� GLQHUR� D� FRPSUDU� WRGRV� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� $Vt
SRGUHPRV�PDQHMDU�OD�RSLQLyQ�S~EOLFD��TXH�HV�OR�~QLFR�TXH�FXHQWD�HQ�UHDOLGDG�
��(VR�HV�XQD�ORFXUD��/R�SULPHUR�TXH�KDUiQ�ORV�PDU[LVWDV�VHUi�DFDEDU�FRQ�OD�OLEHUWDG
GH�SUHQVD����GLMHURQ�YDULDV�YRFHV�DO�XQtVRQR�
��&UpDQPH��FDEDOOHURV���UHSOLFy�HO�VHQDGRU�7UXHED����<R�FRQR]FR�D�HVWH�SDtV��1XQFD
DFDEDUiQ�FRQ�OD�OLEHUWDG�GH�SUHQVD��3RU�OR�GHPiV��HVWi�HQ�VX�SURJUDPD�GH�JRELHUQR�
KDQ�MXUDGR�UHVSHWDU�ODV�OLEHUWDGHV�GHPRFUiWLFDV��/R�FD]DUHPRV�HQ�VXD�SURSLD�WUDPSD�
(O�VHQDGRU�7UXHED�WHQtD�UD]yQ��1R�SXGLHURQ�VRERUQDU�D�ORV�SDUDODPHQWDULRV�\�HQ�HO
SOD]R�HVWLSXODGR�SRU�OD�OH\�OD�L]TXLHUGD�DVXPLy�WUDQTXLODPHQWH�HO�SRGHU��<�HQWRQFHV
OD�GHUHFKD�FRPHQ]y�D�MXQWDU�RGLR���LGHP��S������

&RP� D� YLWyULD� GRV� VRFLDOLVWDV�� -DLPH�� ILOKR� GR� 6HQDGRU� 7UXHED� H� PpGLFR
FRPXQLWiULR��WRUQD�VH�PpGLFR�GD�SUHVLGrQFLD��&RP�LVVR��QDV�KRUDV�GH�DJRQLD�DQWHULRUHV�DR
JROSH�PLOLWDU�� p� FKDPDGR� DR� JDELQHWH� SUHVLGHQFLDO�� RQGH� WHVWHPXQKD� RV� PRPHQWRV�PDLV
FUtWLFRV�GR�JRYHUQR�

/R� GHVSHUWy� OD� FDPSDQLOOD� GHO� WHOpIRQR� \� XQD� VHFUHWDULD�� FRP� D� YR]� OLJHUDPHQWH
DOWHUDGD��WHUPLQy�GH�HVSDQWDUOH�OD�PRGRUUD��/R�OODPDEDQ�GHO�SDODFLR�SDUD�LQIRUPDUOH
TXH�GHEtD�SUHVHQWDUVH�HQ�OD�RILFLQD�GHO�FRPSDxHUR�3UHVLGHQWH�OR�DQWHV�SRVLEOH��QR��HO
FRPSDxHUR�3UHVLGHQWH�QR�HVWDED�HQIHUPR��QR��QR�VDEtD� OR�TXH�HVWDED�SDVDQGR��HOOD
WHQtD�RUGHQ�GH�OODPDU�D�WRGRV�ORV�PpGLFRV�GH�OD�3UHVLGHQFLD���LGHP��S�����

'HYLGR� j� VXD� SDUWLFLSDomR� HIHWLYD� QR� JRYHUQR� VRFLDOLVWD�� D� YR]� GH� -DLPH� QDUUD� RV
PRPHQWRV�ILQDLV�GR�3UHVLGHQWH�TXH�RXVDUD�SURSRU�PXGDQoDV�TXH�IDYRUHFHULDP�D�YLGD�GRV
FLGDGmRV� PDLV� HVTXHFLGRV� GH� VHX� SDtV�� 1R� JDELQHWH� SUHVLGHQFLDO�� -DLPH� SDUWLFLSD� GRV
PRPHQWRV�ILQDLV�GR�3UHVLGHQWH�

������(Q�HO� LQWHULRU�GHO�HGLILFLR�TXHGDURQ�DOUHGHGRU�GH�WUHLQWD�SHUVRQDV�DWULQFKHUDGDV
HQ�ORV�VDORQHV�GHO�VHJXQGR�SLVR��HQWUH�TXLHQHV�HVWDED�-DLPH��&UHtD�HQFRQWUDUVH�HQ�HO
PHGLR�GH�XQD�SHVDGLOOD��������2\y�OD�YR]�GR�3UHVLGHQWH�TXH�KDEODED�SRU�UDGLR�DO�SDtV�
(UD� VX� GHVSHGLGD�� ������ 9LYDQ� ORV� WUDEDMDGRUHV�� eVWDV� VHUiQ� PLV� ~OWLPDV� SDODEUDV�
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7HQJR�OD�FHUWH]D�GH�TXH�PL�VDFULILFLR�QR�VHUi�YDQR��������(QWRQFHV�R\HURQ�HO�UXJLGR�GH
ORV�DYLRQHV�\�FRPHQ]y�HO�ERPEDUGHR���LGHP��S����������

1mR�VRPHQWH�-DLPH���TXH�p�PRUWR�SHORV�PLOLWDUHV���PDV�WDPEpP�$OED�SDUWLFLSD�GDV
PDQLIHVWDo}HV�GH�UHVLVWrQFLD�DR�JROSH�PLOLWDU�H�DR�HVWDGR�GH�H[FOXVmR�TXH�VH�LPS}H�DR�SDtV�
6XD�SDUWLFLSDomR�p�WmR�HIHWLYD�TXH�D�OHYDP�SUHVD�GD�FDVD�GH�7UXHED��GHVHVSHUDGR�DQWH�D�IDOWD
GH�UHVSHLWR�GRV�PLOLWDUHV�SDUD�FRP�XP�6HQDGRU�GD�5HS~EOLFD�

(Q�HVRV�PHVHV��HO� VHQDGRU�KDEtD�DSUHQGLGR�TXH�QL� VLTXLHUD�VX� OLPSLD� WUD\HFWRULD�GH
JROSLVWD� HUD� JDUDQWtD� FRQWUD� R� WHUURU�� 1XQFD� VH� LPDJLQy�� VLQ� HPEDUJR�� TXH� YHUtD
LUUXPSLU� HQ� VX� FDVD�� DO� DPSDUR� GHO� WRTXH� GH� TXHGD�� XQD� GRFHQD� GH� KRPEUHV� VLQ
XQLIRUPHV�� DUPDGRV�KDVWD� ORV�GLHQWHV� ������9LR� D� RWURV� TXH� DEUtDQ�GH� XQD�SDWDGD� OD
SXHUWD�GR�FXDUWR�GH�$OED� ������ FRQ�PHWUDOOHWDV� HQ� OD�PDQR� ������� ORV�YLR� VDFDUOD� D� ORV
HPSXMRQHV��������LGHP��S������

(VWXSHIDWR�FRP�RV�UXPRV�TXH�RV�PLOLWDUHV�GHUDP�DR�JROSH��H�SRU�YHU�VH�HQYROYLGR
HP� XPD� VLWXDomR� HP� TXH� GH� QDGD� YDOLD� VXD� UHSXWDomR� H� VHX� QRPH�� 7UXHED� FRPRYH�VH� H
SDVVD�D�DYDOLDU�GH�PDQHLUD�GLIHUHQWH�D�YLGD�TXH� OKH�p� LPSRVWD��%XVFD�DMXGD�SDUD�HQFRQWUDU
$OED�HP�7UiQVLWR�6RWR��D�SURVWLWXWD�D�TXHP�DMXGRX�QD� MXYHQWXGH��TXH�DJRUD�p� LQIOXHQWH�H
DPLJD�GH�YiULRV�PLOLWDUHV�

������\R�DO�SULQFLSLR�QR�TXHUtD�RtU�KDEODU�GH�PXHUWRV��GH�WRUWXUDGRV��GH�GHVDSDUHFLGRV�
SHUR�DKRUD�QR�SXHGR�VHJXLU�SHQVDQGR�TXH�VRQ�HPEXVWHV�GH� ORV�FRPXQLVWDV�� ������ VL
KDVWD�ORV�SURSLRV�JULQJRV��TXH�IXHURQ�ORV�SULPHURV�HQ�D\XGDU�D�ORV�PLOLWDUHV�������DKRUD
HVWiQ�HVFDQGDOL]DGRV�SRU�OD�PDWDQ]D��������SHUR�VH�OHV�SDVy�OD�PDQR��HVWiQ�H[DJHUDQGR
ODV� FRVDV� \� FRQ� HO� FXHQWR� GH� OD� VHJXULGDG� LQWHUQD� \� TXH� KD\� TXH� HOLPLQDU� D� ORV
HQHPLJRV�LGHROyJLFRV��HVWiQ�DFDEDQGR�FRQ�WRGR�HO�PXQGR��������LGHP��S����������

$�UHSUHVHQWDomR�TXH�p�GDGD�DR�JROSH�PLOLWDU�p�XPD�GHPRQVWUDomR�GD�SUR[LPLGDGH
HQWUH�R�ILFFLRQDO�H�R�KLVWyULFR�QD�QDUUDWLYD�GH�$�FDVD�GRV�HVStULWRV��3DUWH�GD�FUtWLFD�� WDOYH]
GHYLGR�j�ULTXH]D�GH�GHWDOKHV�FRP�TXH�p�FRQWDGD�D�KLVWyULD��GHILQH�D�FRPR�´GHPDVLDGDPHQWH
MRUQDOtVWLFDµ�� DOXGLQGR�� WDOYH]�� DR� LQtFLR� GD� FDUUHLUD� GH� ,VDEHO� $OOHQGH�� 2XWUD� SDUWH�
SURYDYHOPHQWH� SRU� FDXVD� GD� DWLWXGH� HPRFLRQDO� TXH� SHUSDVVD� WRGD� D� QDUUDWLYD�� DILUPD� R
SDUDGR[R� GH� HPRFLRQDOLGDGH� QRV� UHODWRV� KLVWyULFRV�� 6H� VH� SRGH� GL]HU� TXH� R� HVWLOR� p
MRUQDOtVWLFR�HP�DOJXQV�WUHFKRV��QmR�VH�SRGH�DILUPDU�TXH�LVVR�URXED�R�YDORU�j�REUD��XPD�YH]
TXH� p� MRUQDOLVWD� R� SULPHLUR� HOR� QD� FDGHLD� TXH� UHJLVWUD� RV� IDWRV� TXH�� GHSRLV� GH� XP
GHWHUPLQDGR� WHPSR�� YmR� DGTXLULU� RX� QmR� YDORU� KLVWyULFR�� 4XDQWR� j� HPRFLRQDOLGDGH� QD
QDUUDWLYD��FDEH�DILUPDU�TXH��FRPR� Mi�VH�GLVVH��R�URPDQFH�KLVWyULFR�QmR�WHP�FRPSURPLVVR
FRP�R�FLHQWtILFR��$R�FRQWUiULR��DR�TXHVWLRQDU�R�YDORU�DEVROXWR�GRV�IDWRV�KLVWyULFRV��UHIOHWH
VREUH�HOHV�H�SROHPL]D�VHX�VWDWXV�GH�YHUGDGH�~QLFD�

%LEOLRJUDILD�
$//(1'(��,VDEHO��/D�FDVD�GH�ORV�HVStULWXV��%XHQRV�$LUHV��6XGDPHULFDQD�������
*$/($12�� (GXDUGR�� $� GHVFREHUWD� GD� $PpULFD� �TXH� DLQGD� QmR� KRXYH��� 3RUWR� $OHJUH�

('8)5*6�������
*21=É/(=�� 0DULR��0HPyULD� H� ELRJUDILD�� ,Q�� $*8,$5�� )OiYLR� �RUJ���*rQHURV� GH� IURQWHLUD�

FUX]DPHQWR�HQWUH�R�KLVWyULFR�H�R�SDUWLFXODU�OLWHUiULR��6mR�3DXOR��;DPm�������
1$9$552��0iUFLD�+RSSH� �RUJ����5RPSHQGR� R� VLOrQFLR�� JrQHUR� H� OLWHUDWXUD� QD�$PpULFD� /DWLQD�

3RUWR�$OHJUH��('8)5*6�������


