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/DV� ~OWLPDV� GpFDGDV� KDQ� VLGR� WHVWLJR� GH� XQ� HQFHQGLGR� GHEDWH� VREUH� HO� RULJHQ� \�
PDQWHQLPLHQWR� GHO� FDQRQ� OLWHUDULR�� DVt� FRPR� VREUH� ODV� UHODFLRQHV� HQWUH� FDQRQ� \� DQWL�FDQRQ��
FHQWUR� \� PiUJHQHV�� (O� SHQVDGRU� SRVW�FRORQLDO� (GZDUG� 6DLG� QRV� UHFXHUGD� TXH� ³HO� SRGHU� GH�
QDUUDU��R�GH�LPSHGLU�TXH�RWUDV�QDUUDWLYDV�VH�IRUPHQ�\�HPHUMDQ��HV�IXQGDPHQWDO�SDUD�OD�FXOWXUD�\�
HO� LPSHULDOLVPR�� \� FRQVWLWX\H� XQD� GH� ODV� SULQFLSDOHV� FRQH[LRQHV� HQWUH� DPERV�´��$O� LJXDO� TXH�
RFXUUH� HQ�RWURV� DVSHFWRV�� FRLQFLGHQ� DTXt� ORV�SURSyVLWRV�GHO�SHQVDPLHQWR� IHPLQLVWD�\� OD� WHRUtD�
SRVW�FRORQLDO�� SXHV� ORV� GRV� SUHWHQGHQ� VXEYHUWLU� HO� FDQRQ� H� LQVFULELU� HQ� pO� ODV� H[SHULHQFLDV� GH�
VXMHWRV�PDUJLQDGRV��\D�VHDQ�ODV�PXMHUHV�R�ORV�FRORQL]DGRV���

8QD�GH� ODV� HVWUDWHJLDV�TXH�SXHGHQ� VHUYLU� WDO� SURSyVLWR� HV� OD�SUiFWLFD�GH� OD� UH�HVFULWXUD�
UHYLVLRQLVWD��TXH�HV�XQ�IHQyPHQR�UHFXUUHQWH�GH�OD�OLWHUDWXUD�GHO�VLJOR�;;��\�TXH�KD�DIHFWDGR�D�
WH[WRV� WDQ� FDQyQLFRV� FRPR�(O�4XLMRWH� R�5RELQVRQ�&UXVRH�� � (Q� HO� FDVR� GH� OD� DXWRUD� TXH�PH�
RFXSD� HQ� HVWDV� SiJLQDV�� OD� FDQDGLHQVH� 0DUJDUHW� $WZRRG�� JDQDGRUD� GH� ORV� PiV� SUHVWLJLRVRV�
SUHPLRV�GH�VX�SDtV��HO�*RYHUQRU�*HQHUDO¶V�$ZDUG��H�LQWHUQDFLRQDOHV��HO�%RRNHU�3UL]H�GH�*UDQ�
%UHWDxD�� HO�1DWLRQDO�%RRN�$ZDUG� GH�((��88��� WDQWR�SRU� VX�SURGXFFLyQ�SRpWLFD�FRPR�SRU� VX�
QDUUDWLYD�� OD� FUtWLFD� KD� VXEUD\DGR� OD� IUHFXHQFLD� FRQ� TXH� DSDUHFHQ� HQ� VX� REUD� UHIHUHQFLDV�
LQWHUWH[WXDOHV�� H� LQFOXVR�FyPR�VH� UHYLVDQ�SRU�H[WHQVR�FLHUWRV�GRFXPHQWRV�FXOWXUDOHV��(MHPSOR�
SDUDGLJPiWLFR�GH�HOOR�VRQ�ODV�GLYHUVDV�YHUVLRQHV�TXH�$WZRRG�KD�SURGXFLGR�GHO�FXHQWR�SRSXODU�
³%DUED]XO´�� XQD� UHYLVLyQ�TXH�FXOPLQy��DO�PHQRV�KDVWD�HO�PRPHQWR�SUHVHQWH�� HQ� OD�QRYHOD�/D�
QRYLD�ODGURQD��7KH�5REEHU�%ULGH���������0HQRV�FRQRFLGD�SDUD�HO�S~EOLFR�QR�FDQDGLHQVH�SHUR�
QR�PHQRV�UHOHYDQWH�SDUD�FRPSUHQGHU�VX�YLGD�\�VX�REUD�KD�VLGR�OD�ODUJD�LQVSLUDFLyQ�TXH�$WZRRG�
KD�HQFRQWUDGR�HQ�ORV�HVFULWRV�DXWRELRJUiILFRV�GH�OD�SLRQHUD�FDQDGLHQVH�GHO�VLJOR�;,;�6XVDQQD�
0RRGLH�� TXH� OD� OOHYy� D� FRPSRQHU� VX�PDJQtILFD� FROHFFLyQ� GH� SRHPDV�/RV� GLDULRV� GH� 6XVDQD�
0RRGLH� �7KH� -RXUQDOV� RI� 6XVDQQD�0RRGLH�� ������� \�TXH� DVRPD�GH�QXHYR�HQ� OD�QRYHOD�$OLDV�
*UDFH���������8QD�WHUFHUD�LQIOXHQFLD�TXH�JHQHUD�OD�ULFD�LQWHUWH[WXDOLGDG�GH�OD�REUD�GH�$WZRRG�
SURFHGH�� VLQ� GXGD�� GH� 6KDNHVSHDUH�� FRPR� FDEUtD� GHFLU� GH� XQ� EXHQ� Q~PHUR� GH� HVFULWRUHV� \�
HVFULWRUDV� HQ� OHQJXD� LQJOHVD� HQ� HO� PRPHQWR� DFWXDO��� <D� HQ� ����� HO� QRPEUH� GH� XQD� GH� VXV�
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SURWDJRQLVWDV��&RUGHOLD�� UHYHODED�HO�VXVWUDWR�VKDNHVSHDUHDQR�GH�VX�QRYHOD�2MR�GH�*DWR��&DW¶V�
(\H���DXQTXH�D�GLIHUHQFLD�GH�RWUDV�UHHVFULWXUDV�GHO�5H\�/HDU��FRPR�H[SOLFD�6X]DQQH�5DLWW��

��
������QL�VH�UHVSHWD�OD�HVWUXFWXUD�QDUUDWLYD�GH�OD�REUD�RULJLQDO�QL�VH�GD�YR]�D�SHUVRQDMHV�VLOHQFLDGRV��IyUPXODV� DPEDV� FDUDFWHUtVWLFDV� GH� OD� LQWHUYHQFLyQ� IHPLQLVWD� VREUH� ODV� FXOWXUDV� \� QRUPDV�SDWULDUFDOHV�� &DW�V� (\H� PiV� ELHQ� GHVDUUROOD� XQD� IRUPD� WtSLFDPHQWH� SRVWPRGHUQD� GH�LQWHUWH[WXDOLGDG�HQ�OD�TXH�PHGLDQWH�HO�FXHVWLRQDPLHQWR�GH�HOHPHQWRV�IXQGDPHQWDOHV�HQ�HO�GUDPD�GH� 6KDNHVSHDUH� �HO� IDPRVR� ³QDGD´� GH� &RUGHOLD�� VH� FRQVWUX\H� XQD� HSLVWHPRORJtD� DOWHUQDWLYD��EDVDGD�HQ�OD�LQFHUWLGXPEUH��HO�UHODWLYLVPR��\�OD�GLVMXQFLyQ����
0HQRU� LQWHUpV�FUtWLFR�KD�GHVSHUWDGR�KDVWD�HO�PRPHQWR�XQ�WUDEDMR�SRVWHULRU�GH�$WZRRG�

TXH�� HQ� FDPELR�� Vt� FRQVWLWX\H� XQD� UHHVFULWXUD� DO� XVR�� VX� UHODWR� ³*HUWUXGH� 7DONV� %DFN´�
�³*HUWUXGLV� UHVSRQGH´��� SXEOLFDGR� HQ� OD� FROHFFLyQ�*RRG� %RQHV� ��������� � 'RWDU� GH� YR]� D� OD�
PDGUH�GH�+DPOHW�QR�HV�HPSUHVD�IiFLO��VREUH�WRGR�VL�WHQHPRV�HQ�FXHQWD�TXH�VH�WUDWD�GH�XQR�GH�
ORV� SHUVRQDMHV�PiV� DPELJXRV� GHO� EDUGR� GH�6WUDWIRUG�� \� SRU� HOOR� HO� REMHWR� GH� LQWHUSUHWDFLRQHV�
FUtWLFDV�\�HVFHQRJUiILFDV�PX\�KHWHURJpQHDV��/D�PiV�FRP~Q��VLJXLHQGR�OD�SDXWD�PDUFDGD�SRU�ORV�
WHVWLPRQLRV� GHO� SURSLR� +DPOHW� \� HO� HVSHFWUR� GH� VX� SDGUH�� OD� WLHQH� SRU� PXMHU� DG~OWHUD�� SRFR�
UHFDWDGD�H�LQFOXVR�ODVFLYD��$Vt�VH�DSUHFLD�QR�VyOR�HQ�PXFKRV�WH[WRV�FUtWLFRV��VLQR�WDPELpQ�HQ�ODV�
YHUVLRQHV� FLQHPDWRJUiILFDV� TXH� GHVGH� HO� DxR� ����� �HQ� OD� IDPRVD� SHOtFXOD� GH� 6LU� /DZUHQFH�
2OLYLHU��KDQ�GLIXQGLGR�GLFKD� LPDJHQ��/D�SLH]D�FODYH�SDUD�HVWD� LQWHUSUHWDFLyQ�UHVLGH�HQ� OD�PLO�
YHFHV�FLWDGD�HVFHQD�GH�OD�DOFRED�GH�OD�UHLQD��FXDQGR�+DPOHW�VH�HQWUHYLVWD�FRQ�VX�PDGUH�EDMR�HO�
RtGR� DOHUWD� GH� 3RORQLR� \�� DO� GHVFXEULUOR� DSHQDV� FDPXIODGR� WUDV� XQ� WDSL]�� OH� DWUDYLHVD� FRQ� VX�
HVSDGD�� 'XUDQWH� HO� HQIUHQWDPLHQWR� GH� PDGUH� H� KLMR�� HO� VHJXQGR� �UHSUHVHQWDGR� SRU� 2OLYLHU��
³DUURMD�D�OD�VHJXQGD�VREUH�OD�FDPD��FRPR�VL�IXHUD�XQ�PHUR�REMHWR�VH[XDO��PLHQWUDV�DOWHUQD�ORV�
DEUD]RV�FRQ�ORV�LQVXOWRV�´��

3RU�VX�SDUWH��OD�FUtWLFD�IHPLQLVWD�KD�UHLYLQGLFDGR�XQD�LPDJHQ�GLIHUHQWH�SDUD�*HUWUXG��(Q�
XQR�GH�ORV�SULPHURV�WUDEDMRV�IHPLQLVWDV�VREUH�HVWH�WHPD��³7KH�&KDUDFWHU�RI�+DPOHW¶V�0RWKHU´�
��������&DURO\Q�+HLOEUXQ�SXVR� HQ� WHOD�GH� MXLFLR� ODV�SHUVSHFWLYDV�GH�%UDGOH\�\�'RYHU�:LOVRQ�
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HQWUH� RWURV�� \� DUJXPHQWy� TXH�*HUWUXG� HUD� ³LQWHOLJHQWH�� DJXGD�� \� GRWDGD�GH�XQ� WDOHQWR�QRWDEOH�
SDUD� HO� OHQJXDMH� EUHYH� \� SUHFLVR�´� VL� ELHQ� WLHQH� TXH� DGPLWLU� TXH� HV� DVLPLVPR� ³HVFODYD� GH� OD�
SDVLyQ�´���7DPELpQ�5HEHFFD�6PLWK�FRQFOXtD��WUDV�H[DPLQDU�FRQFLHQ]XGDPHQWH�HO�WH[WR��TXH�
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�«��OD�GHVFULSFLyQ�WUDGLFLRQDO�GH�*HUWUXG�HV�IDOVD��SRUTXH�VXV�SDODEUDV�\�JHVWRV�QRV�GLEXMDQ�XQD�PXMHU� GXOFH�� REHGLHQWH�� VXPLVD� \� GH� HVFDVD� LPDJLQDFLyQ�� TXH� VH� YH� DSUHVDGD� HQWUH� ³GRV�SRGHURVRV�SRORV´�\�FRQ�HO�³FRUD]yQ�KHQGLGR�HQ�GRV´�����������HQWUH�OD�OHDOWDG�D�VX�PDULGR�\�D�VX�KLMR��$PD�WDQWR�D�&ODXGLR�FRPR�D�+DPOHW��\�HO�FRQIOLFWR�HQWUH�HOORV�OD�KDFH�SURIXQGDPHQWH�LQIHOL]�\�OD�FRQIXQGH�����
0iV� UHFLHQWHPHQWH�� SHUR� HQ� WpUPLQRV� VLPLODUHV�� VH� KD� H[SUHVDGR� -DQHW�$GHOPDQ��SDUD�

TXLHQ� *HUWUXG� HV� XQD� PXMHU� ³PiV� FRQIXVD� TXH� DFWLYDPHQWH� PDOYDGD�� H� LQFOXVR� VX� IDPRVD�
VHQVXDOLGDG� HV� PHQRV� REYLD� TXH� VX� SUHRFXSDFLyQ� VROtFLWD� WDQWR� SRU� VX� HVSRVR� FRPR� SRU� VX�
KLMR�´�0iV�D~Q��$GHOPDQ�VXJLHUH�TXH�OD�PXHUWH�GH�OD�UHLQD�SXHGH�LQWHUSUHWDUVH�FRPR�VXLFLGLR�
SDUD�SURWHJHU�D�VX�KLMR��VL�VH�HQWLHQGH�TXH�³OD�GHWHUPLQDFLyQ�FRQ�TXH�GHVREHGHFH�OD�RUGHQ�GH�
&ODXGLR� \� EHEH� GH� OD� FRSD� HQYHQHQDGD� HV� SRFR� XVXDO� HQ� HOOD�´�� 2WURV� HVWXGLRV� VREUH� HO�
SHUVRQDMH� OD� REVHUYDQ� GHVGH� HO� SULVPD� GH� OD� SUREOHPiWLFD� GH� JpQHUR� GHO� GUDPD� LVDEHOLQR� \�
MDFREHR��HQ�HO�TXH�FXDOTXLHU�FRPSRUWDPLHQWR�SRFR�FRQYHQFLRQDO�VH�DVRFLD�FRQ�OD�ODVFLYLD��(Q�
HVWH� FRQWH[WR�� /LVD� -DUGLQH� VXJLHUH� TXH� ³VRQ� ORV� SHUVRQDMHV� PDVFXOLQRV� ORV� TXH� SHUFLEHQ� OD�
OLEHUWDG� GH� DFFLyQ�GH�XQD�PXMHU� FRPR�XQ� VLJQR�FODUR�GH� OXMXULD� LUUDFLRQDO�� \�SRU� WDQWR� FRPR�
SUHOXGLR�LQHYLWDEOH�GHO�GHVRUGHQ�\�OD�GHEDFOH�´��

(O�KHFKR�GH�TXH�HO�SHUVRQDMH�SHUPLWD�OHFWXUDV�WDQ�GLVSDUHV�GHEH�REHGHFHU�VLQ�GXGD�D�OD�
DPELJ�HGDG�TXH�VXE\DFH�HQ�OD�FUHDFLyQ�GH�6KDNHVSHDUH��0LHQWUDV�TXH�ODV�IXHQWHV�GH�OD�REUD��OD�
+LVWRULDH�'DQLFDH�GH�6D[R�*UDPPDWLFXV� �VLJOR�;,,��\� ODV�+LVWRLUHV�7UDJLTXHV�GH�%HOOHIRUHVW�
�VLJOR�;9,��GHMDQ�FODUR�HO�SDSHO�GH�*HUWUXG�HQ�HO�DVHVLQDWR��SXHV�OD�UHLQD�GH�HVDV�GRV�YHUVLRQHV�
FRPHWtD�DGXOWHULR�DQWHV�GH�SRQHUVH�HQ�PDUFKD�OD�FRQVSLUDFLyQ��VREUH�OD�TXH�HVWDED�LQIRUPDGD��
DPERV�SXQWRV�UHVXOWDQ�RVFXURV�HQ�HO�GUDPD�GH�6KDNHVSHDUH��3RU�HQGH��OD�SURSLD�*HUWUXG�UHVXOWD�
SRFR�LQIRUPDWLYD�\�SDUFD�HQ�SDODEUDV��$XQTXH�HV�HO�HMH�FHQWUDO�SDUD�HQWHQGHU�ODV�PRWLYDFLRQHV�
GH� ORV� RWURV� SHUVRQDMHV�� \� HQ� HVSHFLDO� GH� VX� KLMR�� HO� SDSHO� GH� OD� UHLQD� WLHQH� D� VX� FDUJR�
UHODWLYDPHQWH�SRFRV�YHUVRV�SDUD�XQ�SHUVRQDMH�WDQ�SULQFLSDO��&RPR�UHVXOWDGR��*HUWUXG�HV�PiV�XQ�
REMHWR�FRQVWUXLGR�SRU�ORV�GHPiV�TXH�YR]�GH�VXV�SURSLRV�SHQVDPLHQWRV�\�VXMHWR�GH�VXV�DFFLRQHV��

�
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3UiFWLFDPHQWH� VLOHQFLRVD� VREUH� Vt�PLVPD�� ���OD� SURIXQGLGDG� GH�*HUWUXG� FRPR�SURWDJRQLVWD�SURFHGH�GH�OD�DFXPXODFLyQ�GH�UHDFFLRQHV�DMHQDV�KDFLD�HOOD��3RU�HOOR��SDUD�OD�FUtWLFD�IHPLQLVWD�HOOD�FRQVLJXH�UHSUHVHQWDU�HO�WDQ�WUDtGR�\�OOHYDGR�SDUDGLJPD�GH�OD�IHPLQLGDG�FRQVWUXLGD�GH�OD�~OWLPD�GpFDGD������
$WZRRG� XWLOL]D� HVWDV� DPELJ�HGDGHV� H� LQFHUWLGXPEUHV� FRPR� SLHGUD� GH� WRTXH� GH� VX�

UHYLVLyQ� GH� OD� IDPRVD� HVFHQD� ����� GH�+DPOHW� HQ� HO� UHODWR� ³*HUWUXGH�7DONV�%DFN�´�(V� SUHFLVR�
VHxDODU��VLQ�HPEDUJR��TXH�OD�DXWRUD�FDQDGLHQVH�SUHVFLQGH�GH�GRV�GH�ORV�PRPHQWRV�SULQFLSDOHV�
GH�OD�HVFHQD�GH�6KDNHVSHDUH��HO�DVHVLQDWR�DFFLGHQWDO�GH�3RORQLR�\�OD�DSDULFLyQ�GHO�HVSHFWUR��TXH�
UHVXOWDQ�LUUHOHYDQWHV�SDUD�VXV�SURSyVLWRV��\�VH�FRQFHQWUD�HQ�FDPELR�HQ�HO�HQFXHQWUR�PDGUH�KLMR���
3HUR�HO�FXHQWR�QR�UHFRJH�XQ�GLiORJR�HQWUH�DPERV��FRPR�VHUtD�GH�HVSHUDU��VLQR�TXH�FRQVWLWX\H�XQ�
PRQyORJR�GH�OD�UHLQD��GHO�TXH�OD�YR]�\�ODV�UHVSXHVWDV�GH�+DPOHW�KDQ�VLGR�VXSULPLGDV��'H�HVWD�
IRUPD��$WZRRG� UHFUHD� ORV� VLOHQFLRV�GH�*HUWUXG�\� OD�GRWD�GH� OD�YR]�GH�TXH�FDUHFtD�HQ�HO� WH[WR�
RULJLQDO��

6L�ELHQ�ODV�SDODEUDV�GH�+DPOHW�QR�JR]DQ�GH�HQWLGDG�ItVLFD�VREUH�OD�SiJLQD��Vt�TXH�SRVHHQ�
FLHUWD� H[LVWHQFLD� LPSOtFLWD� H� LQDXGLEOH��/RV� WH[WRV� GH�6KDNHVSHDUH� \�$WZRRG� HVWiQ� HQOD]DGRV�
SRU�P~OWLSOHV�YtQFXORV�LQWHUUHIHUHQFLDOHV��FRPR�LQGLFD�OD�GLVSRVLFLyQ�GH�ODV�SURSRVLFLRQHV�TXH�
DUWLFXOD� OD� UHLQD�� HQ� YH]� GH� VXFHGHUVH� LQLQWHUUXPSLGDPHQWH�� HVWiQ� VHSDUDGDV� SRU� IUHFXHQWHV�
SDXVDV��OR�FXDO�VXJLHUH�LQGLUHFWDPHQWH�OD�H[LVWHQFLD�GH�UpSOLFDV�GH�ODV�TXH�SRU�DOJ~Q�PRWLYR�QR�
H[SOtFLWR� VH� QRV� SULYD�� 'H� KHFKR�� HVDV� UpSOLFDV� FRUUHVSRQGHUtDQ� D� +DPOHW�� \� SRU� WDQWR� QRV�
UHPLWHQ�GLUHFWDPHQWH�DO�LQWHUWH[WR�VKDNHVSHDUHDQR��6L�H[DPLQDPRV�HO�FXHQWR�FRQ�PiV�DWHQFLyQ��
YHUHPRV� TXH� VX� FRPSRVLFLyQ� FRQVLVWH� HQ� XQD� ODUJD� WLUDGD� GH� DVHYHUDFLRQHV� HQ� ODV� TXH� OD�
KDEODQWH�QR�VyOR�GHVSOLHJD�XQD�JUDQ�FRQILDQ]D�HQ�Vt�PLVPD��VLQR�TXH�FRQ�DSORPR�UHFKD]D�WRGDV�
\� FDGD� XQD� GH� ODV� DFXVDFLRQHV� GH� ODV� TXH� HV� EODQFR� HQ� HO� WH[WR� RULJLQDO�� (Q� GHILQLWLYD�� VL�
LGHDOPHQWH� SRQHPRV� ORV� GRV� WH[WRV� MXQWRV�� UHFRQVWUXLUHPRV� XQ� GLiORJR� H[WHPSRUiQHR� HQWUH�
WH[WR�SUHVHQWH�H�LQWHUWH[WR�LPSOtFLWR��\�DO�PLVPR�WLHPSR�ORJUDUHPRV�YLVXDOL]DU�OD�PHFiQLFD�\�ORV�
REMHWLYRV� GH� OD� UHYLVLyQ� DWZRRGLDQD�� <D� GHVGH� XQD� SULPHUD� OHFWXUD� DSUHFLDUHPRV� TXH� OD�
UHHVFULWXUD� GH� $WZRRG� QR� VLJXH� DO� SLH� GH� OD� OHWUD� OD� HVFHQD� GH� OD� REUD� RULJLQDO�� VLQR� TXH� OD�
QRYHOLVWD� FDQDGLHQVH� KD� FRQVWUXLGR� XQ� UHWUDWR� DOWHUQDWLYR� GH� *HUWUXG� VREUH� XQ� SXxDGR� GH�
PRPHQWRV� HVSHFtILFRV� TXH�� DO� VHU� GHVFRQWH[WXDOL]DGRV� \� UH�ORFDOL]DGRV� HQ� XQ� QXHYR� HQWRUQR�
FRQYHUVDFLRQDO��GLVWRUVLRQDQ�HO�GLVFXUVR�KDPOHWLDQR��

(O�UHODWR�FRPLHQ]D�LQ�PHGLDV�UHV��DOXGLHQGR�DO�QRPEUH�GHO�R\HQWH�LPSOtFLWR��+DPOHW��OR�
TXH�� XQLGR� DO� WtWXOR� ³*HUWUXGLV� UHVSRQGH�´� VLUYH� HO� SURSyVLWR� GH� RULHQWDU� QXHVWUD� OHFWXUD��
GLULJLpQGRQRV�KDFLD�XQ�FRQWH[WR�OLWHUDULR�\�XQ�LQWHUWH[WR�HVSHFtILFRV��
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6LHPSUH�SHQVp�TXH�KDEtD� VLGR�XQ�HUURU�� OODPDUWH�+DPOHW��/D�YHUGDG��PHQXGR�QRPEUH�SDUD�XQ�QLxR�SHTXHxR��)XH�LGHD�GH�WX�SDGUH��1R�KXER�QDGD�TXH�KDFHU��WHQtDV�TXH�OODPDUWH�FRPR�pO��3XUR�HJRtVPR��/RV�RWURV�FKLFRV�GHO�FROHJLR�WH�WHQtDQ�PDUWLUL]DGR�FRQ�HO�WHPD��£7RGRV�HVRV�PRWHV��<�DTXHOORV�FKLVWHV�PDOtVLPRV��TXH�VL�HO�MDPyQ��TXH�VL�HO�MDPDU��<R�TXHUtD�OODPDUWH�-RUJH�����
1RPEUDU� D�+DPOHW� HQ� OD� SULPHUD� OtQHD� QR� HV� HQ� DEVROXWR� XQ� JHVWR� LQRFHQWH�� OD� UHLQD�

GHVDFUDOL]D�DO�SHUVRQDMH�PHGLDQWH�HO�XVR�GHO�KXPRU��ODV�EURPDV�VREUH�HO�MDPyQ��SURFHGHQWHV�GH�
XQ�MXHJR�GH�SDODEUDV�LQWUDGXFLEOH�GHO�LQJOpV�³KDP´��\�OD�UHLQVHUFLyQ�HQ�XQ�HQWRUQR�FRWLGLDQR�\�
RUGLQDULR��TXH�OR�UHFUHD�FRPR�XQ�VLPSOH�³-RUJH�´��/D�WpFQLFD�GH�³UH�QRPEUDU´�TXH�DEUH�HO�UHODWR�
WDPSRFR�HV�FDVXDO��SXHVWR�TXH�GD�OD�UpSOLFD�D�ODV�SDODEUDV�GH�+DPOHW�HQ�OD�IDPRVD�HVFHQD��$OOt��
HQ� XQ� DFWR� GH� KDEOD� GHFODUDWLYR�� DO� QRPEUDU� D� VX�PDGUH� ³OD� UHLQD�� OD�PXMHU� GHO� KHUPDQR� GH�
YXHVWUR�PDULGR´�HO�SHUVRQDMH�GD�YR]�D�OD�WHUULEOH�DFXVDFLyQ�GH�LQFHVWR��

�
5(,1$��¢2OYLGiLV�TXLpQ�VR\"�+$0/(7�� £1R��SRU�OD�FUX]�GH�&ULVWR��£1R��6RLV�OD�UHLQD��OD�PXMHU�GHO�KHUPDQR�GH�YXHVWUR�PDULGR��<��£RMDOi�QR�IXHUD�DVt�²WDPELpQ�VRLV�PL�PDGUH������
&RPR� YHPRV�� HVWDV� SULPHUDV� OtQHDV� GHO� UHODWR� VRQ� VXILFLHQWHV� SDUD� DSUHFLDU� ODV� WUHV�

HVWUDWHJLDV� HPSOHDGDV� SRU� 0DUJDUHW� $WZRRG� HQ� VX� UHHVFULWXUD� UHYLVLRQLVWD� GHO� SHUVRQDMH�� OD�
GHVDFUDOL]DFLyQ� GH� +DPOHW� PHGLDQWH� HO� KXPRU� \� OD� UHLQVHUFLyQ� HQ� XQ� HQWRUQR� FRWLGLDQR�� OD�
DXVHQFLD�GH�VHQWLGR�GH�OD�FXOSD�HQ�*HUWUXG��\�HO�UHFKD]R�GH�OD�YLVLyQ�KDPOHWLDQD��\�PDVFXOLQD��
GH�HOOD��

/D�SULPHUD�GH�HVWDV�HVWUDWHJLDV�WLHQH�FRPR�IXQGDPHQWR�XQD�FRQVWUXFFLyQ�DOWHUQDWLYD�GH�
+DPOHW��(Q�HO� WH[WR�GH�$WZRRG�VH� OH�SUHVHQWD�FRPR�XQ� MRYHQ]XHOR�GH�DQGDUHV� WRUSHV� �³(V�HO�
WHUFHU� >HVSHMR@�TXH�PH� URPSHV�´� OH�GLFH� OD� UHLQD���\�XQ�HVWXGLDQWH�GH�KiELWRV�SRFR�KLJLpQLFRV�
TXH�YLYH�HQ�³XQ�FXFKLWULO�GH�����EDUULR�GH�HVWXGLDQWHV´�\�TXH�DSHQDV�WUDH�D�FDVD�DOJR�GH�FRODGD�HQ�
VXV�UDUDV�YLVLWDV��,QFOXVR�VXV�URSDMHV�VLHPSUH�HQ�FRORUHV�RVFXURV��SDUWH�LQVHSDUDEOH�GH�OD�LPDJHQ�
H[LVWHQFLDOLVWD�TXH�GD�SUHVWDQFLD�D�+DPOHW��VH�SDURGLDQ�DTXt�DO�KDEODU�GH�VXV�FDOFHWLQHV�QHJURV��
XQD� QXHYD� PRGD� GH� ODV� TXH� VXHOHQ� DIHFWDU� D� OD� MXYHQWXG� EXUJXHVD� HQ� QXHVWUD� VRFLHGDG�
FRQWHPSRUiQHD�FRQVXPLVWD���0iV�D~Q��OD�UD]yQ�PLVPD�GH�OD�H[LVWHQFLD�DWULEXODGD�GH�+DPOHW�HQ�
OD� REUD� GH� 6KDNHVSHDUH�� VX� GHVHR� GH� YHQJDUVH� GH� &ODXGLR� SRU� HO� DVHVLQDWR� GH� VX� SDGUH�� VH�
WUDQVIRUPD� HQ� HVWDV� SiJLQDV� HQ� HO� DQWDJRQLVPR� KDELWXDO� HQWUH� XQ� SDGUDVWUR� \� XQ� KLMDVWUR� \D�
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DGXOWR��³3RU�FLHUWR��FDULxR��SRGUtDV�GHMDU�GH�OODPDU�D�WX�SDGUDVWUR�µHO�KLQFKDGR�UH\�¶�(V�YHUGDG�
TXH�WLHQH�XQ�OLJHUR�SUREOHPD�GH�SHVR��\�OH�GXHOH�OR�TXH�GLFHV�´���

$XQTXH�+DPOHW�VH�KD\D�FRQYHUWLGR�DTXt�HQ�HO�SDUDGLJPD�GHO�MRYHQ�FRQWHPSRUiQHR��HV�
SUHFLVR� VXEUD\DU� TXH� PDQWLHQH� DOJXQDV� GH� VXV� VHxDV� GH� LGHQWLGDG� RULJLQDOHV�� HQ� HVSHFLDO� OD�
OHDOWDG� KDFLD� ORV� SULQFLSLRV� \� OD� ³OH\� GHO� SDGUH´�� GH� PRGR� TXH� OD� GHVPLWLILFDFLyQ� GHO� KpURH�
VKDNHVSHDUHDQR�DSXQWD� WDPELpQ�D� OD� ILJXUD� LQPDQHQWH�GH�VX�SURJHQLWRU��1R�HV�FDVXDOLGDG�TXH�
SDGUH�H�KLMR�FRPSDUWDQ�HO�QRPEUH��SXHV�SRU�HO�DFWR�VDJUDGR�GH�QRPEUDU��HO�SDGUH�UHFUHD�HQ�HO�
KLMR� VX� SURSLR� VHU�� \� FRQ� HOOR� VH� UHSURGXFH� WRGR� XQ� VLVWHPD� GH� YDORUHV� PDVFXOLQLVWDV� \�
PLVyJLQRV�TXH�FRQVWULxH�D� ODV�PXMHUHV�\�TXH��PX\�HQ�HVSHFLDO��DVSLUD�D�FRQWURODU�\� OLPLWDU�VX�
VH[XDOLGDG�� (VWD� FRQH[LyQ� SDGUH�KLMR� HV� HYLGHQWH� VREUH� WRGR� HQ� OD� GHVFULSFLyQ� GH� DPERV�
PDULGRV�GH�*HUWUXG��

�
+$0/(7��0LUDG�HVWH�UHWUDWR��\�DTXHO�RWUR��/D�LPDJHQ�PLVPD�GH�GRV�KHUPDQRV��9HG�TXp�QREOH]D�GH�URVWUR��UL]RV�FRPR�ORV�GH�+LSHULyQ���IUHQWH�FRPR�OD�GHO�PLVPR�-~SLWHU��RMRV�FRPR�ORV�GH�0DUWH��SUHVWRV�D�OD�DPHQD]D�R�HO�PDQGR��\�VX�ILJXUD�FRPR�OD�GHO�KHUDOGR�0HUFXULR��FRPR�VL�DFDEDUD�GH�SRVDUVH�VREUH�XQD�FROLQD�TXH�EHVDUD�HO�FLHOR��PDVD�GH�SHUIHFFLRQHV�GRQGH�WRGRV�ORV�GLRVHV�SDUHFHQ�KDEHU�GHMDGR�VX�LPSURQWD�SDUD�GDU�FRQVWDQFLD�DO�PXQGR�GH�OR�TXH�GH�YHUGDG�HV�XQ�KRPEUH��(VWH�HUD�YXHVWUR�HVSRVR�\�PLUDG�WDPELpQ�HVWH�RWUR����DKt�WHQpLV�D�YXHVWUR�PDULGR��HVSLJD�SRGULGD�TXH�FRUURPSH�OD�JDOODUGtD�GH�VX�KHUPDQR��¢7HQpLV�RMRV"�¢3RU�TXp�DEDQGRQDVWHLV�ORV�SDVWRV�GH�DTXHOOD�FLPD��SDUD�SDFHU�HQ�OD�FLpQDJD"�¢7HQpLV��HQ�YHUGDG��RMRV"����
0LHQWUDV�TXH�HQ�OD�REUD�GHO�EDUGR�LQJOpV�OD�UHLQD�VH�PDQWLHQH�VLOHQFLRVD��DTXt�UHLYLQGLFD�

D�&ODXGLR�\�GHVFULEH�GHVSHFWLYDPHQWH�D�VX�SULPHU�PDULGR��
�6t��\D�KH�YLVWR�HVRV�UHWUDWRV��PXFKDV�JUDFLDV���6t��\D�Vp�TXH�WX�SDGUH�HUD�PiV�DSXHVWR�TXH�&ODXGLR��)UHQWH�DQFKD��QDUL]�DJXLOHxD��HWFpWHUD��PX\�EXHQD�SODQWD�GH�XQLIRUPH��3HUR�OD�EHOOH]D�QR�OR�HV�WRGR��HVSHFLDOPHQWH�HQ�XQ�KRPEUH��\�OHMRV�GH�PL�LQWHQFLyQ�KDEODU�PDO�GH�ORV�PXHUWRV��SHUR�FUHR�TXH�YD�VLHQGR�KRUD�GH�TXH�WH�KDJD�YHU�TXH�WX�SDGUH�QR�HUD�H[DFWDPHQWH�HO�DOPD�GH�ODV�ILHVWDV��1REOH�Vt��QR�OR�QLHJR��3HUR�D�&ODXGLR��HQ�ILQ��QR�OH�PROHVWD�WRPDUVH�XQD�FRSLWD�GH�YH]�HQ�FXDQGR��6DEH�DSUHFLDU�OD�EXHQD�PHVD��6DEH�UHtUVH��¢PH�HQWLHQGHV"� 1R� WLHQH� XQD� TXH� DQGDU� VLHPSUH� GH� SXQWLOODV� SRU� FXOSD� GH� DOJ~Q� SULQFLSLR� PiV�VDJUDGR�TXH�YRV��R�DVXQWR�VLPLODU�����
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(O�MRYHQ�+DPOHW�UHFUHDGR�SRU�$WZRRG�HV�WDQ�xRxR�\�HVWUHFKR�FRPR�VX�SURJHQLWRU��KDVWD�
HO�SXQWR�GH�TXH�VX�PDGUH� OH�DFXVD�GH�IUtJLGR�� UHEDWLHQGR�DVt� OD�DFXVDFLyQ� LPSOtFLWD�GH�TXH� OD�
UHLQD�HV�XQ�VHU�ODVFLYR�\�GRPLQDGR�SRU�VXV�LQVWLQWRV���(VWH�HV�SUREDEOHPHQWH�HO�PD\RU�ORJUR�GHO�
UHODWR�GH� OD�FDQDGLHQVH��SXHV�HQ�YH]�GH�GHIHQGHU� VX�FRPSRUWDPLHQWR�FRPR� OR�KDFH� OD�FUtWLFD��
OH\pQGROD�FRPR�PXMHU�VXPLVD�H�LQVHJXUD��$WZRRG�VXEYLHUWH�FRPSOHWDPHQWH�ORV�SDUiPHWURV�GH�
QRUPDOLGDG� \� DQRUPDOLGDG� TXH� MX]JDQ� WDO� FRPSRUWDPLHQWR�� FRPR� YHPRV� FODUDPHQWH� DO�
FRPSDUDU�ORV�GRV�WH[WRV��

�
*(5758'(��� � £1R�PiV�SDODEUDV��+DPOHW��+DFpLV�TXH�PLV�RMRV�PLUHQ�KDVWD�HO�IRQGR�GH�PL�DOPD��GRQGH�YHR�PDQFKDV�QHJUDV�\�SURIXQGDV��\�QR�SXHGR�ERUUDUODV��+$0/(7��� � 6LQ�HPEDUJR�YLYtV�HQ�HO�KHGRU�GH�XQ�OHFKR�GH�VXGRU�LQIHFWR��HQ�XQD�FLpQDJD�GH�FRUUXSFLyQ��JR]iQGRRV��\�KDFLHQGR�HO�DPRU�HQWUH�LQPXQGLFLDV��*(5758'(��� � £1R�PH�KDEOpLV�DVt��9XHVWUDV�SDODEUDV�VH�FODYDQ�FRPR�GDJDV�HQ�PL�RtGR��£%DVWD��PL�GXOFH�+DPOHW�����
��¢(O�S~WULGR�VXGRU�GH�TXp"�£0L�FDPD�QR�HV�QLQJ~Q�OHFKR�JUDVLHQWR��VL�HV�HVR�OR�TXH�KDV�GLFKR��£&RQTXH�XQD�KHGLRQGD�SRFLOJD���������%~VFDWH�RWUD�PHQRV�UHPLOJDGD�\�OOpYDWHOD�DO�KXHUWR��/XHJR�YHQ�D�FRQWDUPH�HVR�GH�OD�KHGLRQGD�SRFLOJD�����
&RPR�UHVXOWD�ELHQ�YLVLEOH�DTXt��OD�WpFQLFD�GH�$WZRRG�FRQVLVWH�HQ�UHFRJHU�WpUPLQRV�GHO�

WH[WR� GH� 6KDNHVSHDUH� \� UH�FRQWH[WXDOL]DUORV��$Vt�� OD� UHLQD� GH� HVWD� YHUVLyQ� FRQWHPSRUiQHD� QR�
HVWi� UHWRUFLpQGRVH� ODV�PDQRV�� VLQR�³VHFiQGRVH� ODV�XxDV´��\�HO�HVSHMR�TXH�+DPOHW�GHVHD�SRQHU�
DQWH�VX�PDGUH�SDUD�TXH�HOOD�SXHGD�YHU�KDVWD�OR�PiV�KRQGR�GH�VX�VHU��HV�DTXt�PHUDPHQWH�XQR�GH�
ORV�REMHWRV�GH�WRFDGRU�FRQ�ORV�TXH�HO�KLMR�MXJXHWHD�WRUSHPHQWH���'H�HVWH�PRGR��$WZRRG�UHFKD]D�
SDUD�VX�SHUVRQDMH�OD�YLVLyQ��HO�HVSHMR��TXH�ORV�YDORUHV�PDVFXOLQRV�OH�KDQ�LPSXHVWR�FRPR�2WUD��\�
FRQVLJXH� TXH� pVWD� UHWRPH� HO� FRQWURO� GH� Vt� PLVPD� \� GH� VX� FXHUSR�� OLEUH� GH� OD� LQMHUHQFLD�
PDVFXOLQD�� � (Q� HVWH� VHQWLGR�� HV� SDUWLFXODUPHQWH� UHOHYDQWH� TXH� OD� HVFHQD� HQ� DPERV� WH[WRV� VH�
GHVDUUROOH�HQ�HO�GRUPLWRULR��R�PiV�ELHQ��HQ�HO� WRFDGRU��TXH�FRPR�QRV�UHFXHUGD�-DUGLQH��HUD�HO�
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~QLFR� HVSDFLR� GRPpVWLFR� HQWHUDPHQWH� IHPHQLQR���� � /D� UHHVFULWXUD� GH�$WZRRG�QRV� GHVFXEUH� \�
FODULILFD� TXH� HVH� HVSDFLR� GRPpVWLFR� IXQFLRQD� FRPR� PHWiIRUD� GHO� FXHUSR� IHPHQLQR�� \� HQ�
HVSHFLDO� GH� VX� VH[XDOLGDG��0LHQWUDV�TXH� HQ� OD�REUD�GH�6KDNHVSHDUH� OD� LQWURPLVLyQ�GH�+DPOHW�
ORJUDED� LPSRQHU� XQ� GRPLQLR� QRUPDWLYR�� HQ� HO� UHODWR� FDQDGLHQVH� VH� GHYXHOYH� HO� FRQWURO� D� OD�
PXMHU��

2WUD� YLVLyQ� PDVFXOLQLVWD� TXH� HV� UHYLVDGD� HQ� HO� UHODWR� FRUUHVSRQGH� D� 2IHOLD��
+DELWXDOPHQWH�VH�H[SOLFD�TXH�+DPOHW�OD�PDOWUDWD�HQ�OD�REUD�GHELGR�D�TXH�OD�MRYHQ�SDUWLFLSD�GH�
OD�QDWXUDOH]D�ODVFLYD�H�LUUDFLRQDO�FRP~QPHQWH�DVLJQDGD�D�ODV�PXMHUHV��FRPR�YHtDPRV�HQ�HO�FDVR�
GH�*HUWUXG��$TXt�2IHOLD�UHVXOWD�WDQ�DQRUPDO�FRPR�+DPOHW��OD�H[FHSFLyQ�HQ�YH]�GH�OD�UHJOD��\�HO�
PDUJHQ� FRQ� UHVSHFWR� DO� FHQWUR� TXH� FRQVWLWX\H� OD� UHLQD�� 7DQ� DQRUPDO� UHVXOWD�� TXH� QL� VLTXLHUD�
UHFLEH�XQ�QRPEUH��

�
<�SHUPtWHPH�TXH�WH�GLJD�TXH�WRGRV�VXGDPRV�HQ�PRPHQWRV�DVt��FRPR�VLQ�GXGD�GHVFXEULUtDV�VL�VH�WH�RFXUULHVH�SUREDU��/R�TXH�D�WL�WH�KDFH�IDOWD�HV�XQD�QRYLD�GH�YHUGDG���1R�HVD�SDOLGXFKD��FRPR�VH�OODPH��WRGD�DSXQWDODGD�FRPR�XQ�SDYR�GH�SULPHUD��FRQ�HVRV�FRUVpV�GH�PtUDPH�\�QR�PH�WRTXHV��6L�TXLHUHV�PL�RSLQLyQ��HVD�FKLFD�WLHQH�DOJR�GH�LGD��&RPR�VL�HVWXYLHUD�DO�ERUGH��&XDOTXLHU�VXVWR�GH�QDGD�OD�ODQ]DUtD�DO�DELVPR�����

(O� UHFKD]R� D� 2IHOLD� FRPR� HMHPSOR� UHSUHVHQWDWLYR� GH� OD� QDWXUDOH]D� IHPHQLQD� HV�
WUHPHQGDPHQWH� VLJQLILFDWLYR�� SXHV� KDFH� SDWHQWH� XQ� UHFKD]R� VLPXOWiQHR� DO� URO� GH� YtFWLPD�
LQRFHQWH�TXH�VH�DGMXGLFD�D�ODV�PXMHUHV��3ULYDGD�GH�SRGHU�\�GH�FRQWURO�VREUH�VXV�SURSLRV�DFWRV��
HVD�PXMHU�YtFWLPD�VXIUH�ORV�DMHQRV�KDVWD�HO�SXQWR�GH�TXH�GHVHPERFDQ�HQ�VX�SURSLD�PXHUWH��3HUR�
HQ�HO�LPDJLQDULR�DWZRRGLDQR��GLFKD�PXMHU�QR�H[LVWH��(Q�FDPELR��FDGD�XQD�HV�UHVSRQVDEOH�GH�VXV�
SURSLDV� DFFLRQHV� \� GXHxD� GH� VX� SURSLR� GHVWLQR�� OD� ³FRPR� VH� OODPH´� DFDEDUi� PDO�
LQGHSHQGLHQWHPHQWH� GH� OR� TXH� KDJD� R� GHMH� GH� KDFHU� +DPOHW�� SRUTXH� ³HVWi� FRPR� LGD´� \�
GHVHTXLOLEUDGD��HQ�XQD�SDODEUD��DQRUPDO��

&DEUtD�HVSHUDU�GH�HVWH�HVIXHU]R�UHYLVLRQLVWD�TXH�OD�UHLQD�HVWXYLHUD�H[HQWD�GH�FXOSD��3HUR�
HVR�VyOR�RFXUUH�DTXt�HQ�SDUWH��6L�ELHQ�HV�FLHUWR�TXH�*HUWUXGLV�HVWi�OLEUH�GH�UHPRUGLPLHQWRV�\�GH�
VHQWLPLHQWRV�GH�FXOSDELOLGDG��QR�REVWDQWH�HV�FXOSDEOH�GH�XQ�FULPHQ�� �(O�UHODWR�WHUPLQD�FRQ�OD�
FRQIHVLyQ�GH�TXH�IXH�HOOD��\�QR�&ODXGLR��TXLHQ�DVHVLQy�D�VX�SULPHU�PDULGR��

�
�
�
�
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¢&yPR"�¢4XH�FUHHV�TXp"� ¢&UHHV�TXH�&ODXGLR�PDWy� D� WX�SDGUH"� £&ODUR��SRU�HVR�HVWXYLVWH� WDQ�JURVHUR�FRQ�pO�HQ�OD�FRPLGD��6L�OR�KXELHUD�VDELGR��WH�KXELHUD�DFODUDGR�ODV�FRVDV�LQPHGLDWDPHQWH��1R�IXH�&ODXGLR��FDULxR��)XL�\R�����
(Q� GHILQLWLYD�� OD� FXOSDELOLGDG� GH� *HUWUXGLV� HV� VLJQR� FRQVWLWXWLYR� GH� VX�

³HPSRGHUDPLHQWR´�HQ�HO�PXQGR�DOWHUQDWLYR�GH�0DUJDUHW�$WZRRG��HVWD�PXMHU�UHFODPD�SDUD�Vt�XQ�
FRQWURO� DEVROXWR� GH� VX� FXHUSR� \� GH� VX� PHQWH�� � (Q� YH]� GHO� PRGHOR� GH� PXMHU�YtFWLPD� TXH�
UHSUHVHQWDED� 2IHOLD�� VH� HVWi� RSWDQGR� DTXt� SRU� OD� PXMHU�DFWLYD�� /OHYDGR� D� VXV� ~OWLPDV�
FRQVHFXHQFLDV�� HO� GHVHR� GH� DXWRQRPtD� GH� OD� UHLQD� GHVHPERFD� HQ� HO� DVHVLQDWR� GHO� DJHQWH� \�
VtPEROR� GH� ODV� LPSRVLFLRQHV� UHVWULFWLYDV�� VX� SULPHU�PDULGR�� HQ� EXVFD� GH� XQ� FRPSDxHUR�PiV�
FRPSDWLEOH��TXH�UHVSHWH�VX�LQGHSHQGHQFLD��

&RPR� KHPRV� YLVWR� HQ� HVWDV� SiJLQDV�� OD� UHHVFULWXUD� GH� $WZRRG� HV� RULJLQDO� SRUTXH� VH�
GLVWDQFLD� GH� ODV� OHFWXUDV� FUtWLFDV� IHPLQLVWDV� TXH� JR]DQ� GH� PD\RU� SUHGLFDPHQWR� VREUH� HVWH�
SHUVRQDMH�� 3DUD� OD� DXWRUD� FDQDGLHQVH�� OD� UHLYLQGLFDFLyQ� GH� OD� UHLQD� QR� SDVD� SRU� UHSODQWHDU� VX�
FRPSRUWDPLHQWR� FRPR� DXVHQWH� GH� SDVLyQ�� VLQR� TXH� HVWULED� HQ� OD� SURSLD� UHLYLQGLFDFLyQ� GH� OD�
SDVLyQ�FRPR�YDORU�KXPDQR��5HVXOWDGR�GH�HVWD�DOWHUDFLyQ�UDGLFDO�HV�XQD�UH�YLVLyQ�GH�ODV�QRUPDV�
VRFLDOHV��HQ�HVSHFLDO�HQ�OR�UHIHUHQWH�DO�FRPSRUWDPLHQWR�IHPHQLQR��0LHQWUDV�TXH�HQ�OD�REUD�GH�
6KDNHVSHDUH�HO�SHQVDPLHQWR�QRUPDWLYR�UHSUHVHQWDGR�SRU�+DPOHW�\�HO�HVSHFWUR�ORJUD�LPSRQHU�VX�
FRQWURO�� FRQ� UHVXOWDGRV� WUiJLFRV�� HQ� HO� UHODWR� GH� $WZRRG� OR� QRUPDO� VH� FRQYLHUWH�� HQ� FODYH�
FyPLFD��HQ�DQRUPDO��HO�FHQWUR�HQ�PDUJHQ��\�ORV�YDORUHV�PLVyJLQRV�VH�GLVXHOYHQ�DQWH�XQD�PLUDGD�
IHPHQLQD�GHFLGLGD�\�GHVLQKLELGD��
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