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(VFULELU�VREUH�)iWLPD�0HUQLVVL�\�VXV�6XHxRV�HQ�HO�8PEUDO��PHPRULDV�GH�XQD�QLxD�
HQ HO KDUpQ��PH� KD� GDGR� OD� RSRUWXQLGDG� GH� UHFUHDUPH�� GHOHLWDUPH� \� FRPSODFHUPH� FRQ�XQD�
KLVWRULD� HQ� OD� TXH� HO� HQFDQWDPLHQWR� TXH� VREUH� PL� KDQ� HMHUFLGR� DOJXQRV� GH� ORV� SHUILOHV�
IHPHQLQRV� GHVFULWRV� HQ� OD� QRYHOD� KD� VLGR� LQPHQVR�� 0XMHUHV� VLQ� GXGD� H[WUDRUGLQDULDV�
SULQFLSDOPHQWH�SRU�OD�VDELGXUtD�TXH�DFXPXODURQ�D�OR�ODUJR�GH�ORV�DxRV�\�H[SHULHQFLDV�YLYLGDV�
\ PXFKDV�YHFHV�DSUHQGLGDV�GH�RtGDV��'H�DKt�TXH�ORV�VHQWLGRV�MXHJXHQ�XQ�SDSHO�IXQGDPHQWDO�
HQ ORV� SHUVRQDMHV� IHPHQLQRV� GHO� UHODWR�� TXH� KDELWDQGR� HQ� XQ� HVSDFLR� GHWHUPLQDGR��
HQWHQGLHQGR� SRU� GHWHUPLQDGR� FHUUDGR�� DFRWDGR�� DXQTXH� VH� WUDWH� GHO� FDPSR�� DWLHQGHQ� FRQ�
HVSHFLDO�VHQVLELOLGDG�\�FDSDFLGDG�GH�SHUFHSFLyQ�D�WRGR�OR�TXH�DFRQWHFH�D�VX�DOUHGHGRU��

(Q 6XHxRV� HQ� HO� 8PEUDO� )iWLPD� 0HUQLVVL� QRV� WUDVODGD� D� VX� SURSLD� LQIDQFLD�� QRV�
WUDQVSRUWD� DO� 0DUUXHFRV� GH� ORV� DxRV� ��� GLYLGLGR� HQWUH� IUDQFHVHV� \� HVSDxROHV�� HQWUH�
FRQVHUYDGRUHV�\�UHQRYDGRUHV��HQWUH�KRPEUHV�\�PXMHUHV��HQWUH�PXMHUHV�\�PXMHUHV��

)iWLPD�0HUQLVVL� QDFLy� HQ�)H]� HQ� HO� VHQR�GH�XQD� IDPLOLD�EXUJXHVD� HQ�XQ�PRPHQWR�GH�
LQHVWDELOLGDG� VRFLDO� HQ� OD� TXH�� PHQWHV� UHIOH[LYDV�� GHQWUR� GH� OD� PLVPD� VRFLHGDG� PDUURTXt��
FRPHQ]DEDQ� D� FXHVWLRQDU� OD� HILFDFLD� GHO� PDQWHQLPLHQWR� GH� DOJXQDV� GH� ODV� QRUPDV�
WUDGLFLRQDOHV�� ,QWHOHFWXDOHV� \� ³PRGHUQRV´� VDERUHDEDQ� OD� WUDVJUHVLyQ� PLHQWUDV� TXH� PXFKDV�
PXMHUHV� OD� VRxDEDQ�� 3HUR� QR� HV� pVWH� XQ� VXHxR� SDVLYR� H� LGHDOL]DGR�� )iWLPD� QRV� SUHVHQWD� D�
IpPLQDV�TXH�FRQWLQXDPHQWH�HQ�VX�YLGD�FRWLGLDQD�OXFKDQ�GHVGH�VX�PLFURHVSDFLR�SDUD�FRQVHJXLU�
SHTXHxRV�\�JUDQGHV�FDPELRV���

$ PRGR�GH�DXWRELRJUDItD��0HUQLVVL�QRV�QDUUD�OD�YLGD�HQ�XQ�KDUpQ��R�PHMRU�GLFKR��HQ�ORV�
KDUHQHV SXHV� QRV� PXHVWUD� VXVWDQFLDOHV� GLIHUHQFLDV� HQWUH� HO� XUEDQR� \� HO� UXUDO��
&RQVHFXHQWHPHQWH��SDUD�FRQWLQXDU�HO�WUDEDMR��VH�QRV�KDFH�LPSUHVFLQGLEOH�DFODUDU�HO�FRQFHSWR�
GH ³KDUpQ´��1R�VH�WUDWD�GH�XQD�LPDJHQ�IDVFLQDQWH�OXMRVD�H�LPSHULDO�GHO�WLSR�GH�ODV������QRFKHV�
FRQ MDU\DV� FXOWDV� TXH� GRPLQDQ� ODV� FLHQFLDV�� OHWUDV� \�P~VLFD�� VLQR� GH� XQD� UHDOLGDG� EDVWDQWH�
PHQRV�VXJHUHQWH��GH�IDPLOLDV�DPSOLDGDV��HQ�ODV�TXH�ODV�HVSRVDV�YDQ�D�YLYLU�DO�Q~FOHR�IDPLOLDU�
GHO PDULGR�HQ�YH]�GH�IRUPDU�FRQMXQWDPHQWH�FpOXODV�IDPLOLDUHV�LQGHSHQGLHQWHV��JHQHUDOPHQWH�
VRQ� DQDOIDEHWDV� \� VH� OHV� HVWi� YHGDGR� HQ� JUDQ�PHGLGD� HO� DFFHVR� DO� FRQRFLPLHQWR�� H[LVWLHQGR�
DGHPiV�XQ�H[KDXVWLYR�FRQWURO�VREUH�VXV�VDOLGDV�DO�H[WHULRU�GH�OD�YLYLHQGD��/D�SROLJDPLD�QR�HV�
QHFHVDULD�SDUD�FUHDU�XQ�KDUpQ��GH�KHFKR�OD�KLVWRULD�GH�0HUQLVVL�QRV�SUHVHQWD��SRU�XQD�SDUWH��XQ�
KDUpQ XUEDQR�IRUPDGR�SRU�OD�DEXHOD�SDWHUQD��VXV�KLMDV�H�KLMRV��HQWUH�HOORV�HO�SDGUH�GH�)iWLPD��



ODV� HVSRVDV� GH� ORV� PLVPRV� �WUDWiQGRVH� GH� PDWULPRQLRV� PRQyJDPRV��� FRQ� WRGRV� VXV�
GHVFHQGLHQWHV�\�RWUDV�IDPLOLDUHV�R�PLHPEURV�DFRJLGRV��QRUPDOPHQWH�PXMHUHV�GHVIDYRUHFLGDV�
VRFLDOPHQWH���HV�GHFLU��PiV�GHVIDYRUHFLGDV�D~Q�GH�OR�JHQHUDO���ELHQ�SRU�FDXVD�GH�XQ�GLYRUFLR��
FRPR 7tD +DELED�� GH� OD� TXH� KDEODUHPRV� GHVSXpV�� ELHQ� SRU� XQ� FDPELR� GH� HVWDWXV� WUDV� OD�
&LUFXODU� GH� OD� $GPLQLVWUDFLyQ� )UDQFHVD� GH� ������ TXH� KL]R� GHVDSDUHFHU� OD� HVFODYLWXG� HQ�
0DUUXHFRV \ GHMy D PiV�GH�XQ�³OLEHUWDGR�D´�HQ�VLWXDFLyQ�GH�GHVFRQFLHUWR��VLQ�VDEHU�TXp�KDFHU�
QL� D�GyQGH� LU�� FRPR�HV� HO� FDVR�GH�0LQD�� \�RWURV�FRELMRV� WHPSRUDOHV�GH� ODV�KHUPDQDV�GH� ODV�
HVSRVDV�R�ODV�KLMDV�HQ�PRPHQWR�GH�FULVLV�FRQ\XJDO��SRU�RWUD�SDUWH��XQ�KDUpQ�UXUDO�IRUPDGR�SRU�
VX DEXHOR \ ODV QXHYH PXMHUHV� GHO�PLVPR� �HQWUH� HOODV� VX� DEXHOD�<DVPLQD�� FRQ� VXV� KLMRV� H�
KLMDV��
�

¢4Xp�HV�H[DFWDPHQWH�XQ�KDUpQ"�(O�KDUpQ�GH�<DVPLQD�HUD�XQD�JUDQMD�DELHUWD�VLQ�PXURV�DOWRV�\�YLVLEOHV��(O�QXHVWUR�GH�)H]��HUD�FRPR�XQD�IRUWDOH]D����
<D�DFODUDGR�HO�FRQFHSWR�GH�KDUpQ�HTXLSDUiQGROR�D�³FDVD�IDPLOLDU´�GHVFXEULPRV�FyPR�

0HUQLVVL�QRV�PXHVWUD�DVSHFWRV�GH�OD�YLGD�FRWLGLDQD��GHVGH�OD�FRQYLYHQFLD�GH�XQRV�FRQ�RWURV��
SDVDQGR�SRU� ODV�QRUPDV�\�VX�IRUPD�GH�WUDVJUHGLUODV��FRVWXPEUHV�\�IRUPDV�GH�YHVWLU��KDVWD�HO�
FyFWHO�FRPSXHVWR�SRU�DQKHORV��VXHxRV�\�DUPDV�GH�PXMHU�SDUD�OD�FRQVHFXFLyQ�GH�VXV�REMHWLYRV�
DGHUH]DGR� FRQ� UHFHWDV� GH� EHOOH]D� \� WRGR� HOOR� HQPDUFDGR� HQ� XQ� FXDGUR� DQDOtWLFR� \� FUtWLFR�
HQIRFDGR�GHVGH�OD�ySWLFD�IHPLQLVWD�\�EDxDGR�SRU�XQD�EXHQD�GRVLV�GH�WHUQXUD�H�LQRFHQFLD�HQ�ODV�
DSUHFLDFLRQHV�GHVGH�OD�PLUDGD�LQIDQWLO��

(O� SXQWR� GH� YLVWD� IHPHQLQR� VREUH� HO� KDUpQ� QR� HV� XQiQLPH�� $O� LJXDO� TXH� HQ� QXHVWUD�
VRFLHGDG� RFFLGHQWDO� KD\� PXMHUHV� DQFODGDV� HQ� ORV� YDORUHV� \� FRVWXPEUHV� TXH� SHUSHW~DQ� OD�
KHJHPRQtD� SDWULDUFDO� \� RWUDV� TXH� RSWDQ� SRU� XQ� WXWHR� VLQ� VXSUHPDFtDV�� HQ� OD� FROHFWLYLGDG�
IHPtQHD�GH�0HUQLVVL�KD\�FULWHULRV�FRQWUDSXHVWRV���
�

&XDQGR�DOJXLHQ�TXHUtD�LQLFLDU�XQD�JXHUUD�HQ�HO�SDWLR��QR�WHQtD�PiV�TXH�SUHSDUDU�HO�Wp��LQYLWDU�D�XQDV� FXDQWDV� SHUVRQDV� D� VHQWDUVH�� SURQXQFLDU� OD� SDODEUD� KDUpQ� \� HVSHUDU� PHGLD� KRUD� R� DVt��(QWRQFHV� ODV� VHxRUDV�HOHJDQWHV�� VHUHQDV��DWDYLDGDV�FRQ�SUHFLRVRV�FDIWDQHV�GH�VHGD�ERUGDGRV�\�]DSDWLOODV�WDFKRQDGDV�GH�SHUODV��VH�FRQYHUWtDQ�V~ELWDPHQWH�HQ�IXULDV�YRFLIHUDQWHV����
<� OR� TXH� HV� D~Q� PiV� JUDYH�� DSDUHFH� OD� SHUVSHFWLYD� SDWHUQDOLVWD� PDVFXOLQD� TXH�

IXQGDPHQWD� OD� � QHFHVLGDG� GH� H[LVWHQFLD� GHO� KDUpQ� FRPR� IyUPXOD� GH� SURWHFFLyQ� KDFLD� ODV�
������������������������������ �����������������������������
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PXMHUHV�
�

$OOt�� ODV� WtDV� GLYRUFLDGDV� \� YLXGDV�� VXV� KLMRV� \� RWURV� SDULHQWHV� RFXSDEDQ� XQ� ODEHULQWR� GH�KDELWDFLRQHV�SHTXHxDV������(Q�RFDVLRQHV��DOJXQD�SDULHQWH�OHMDQD�TXH�KDEtD�UHxLGR�FRQ�VX�PDULGR�OOHJDED� D� QXHVWUD� FDVD� \� GXUDQWH� VHPDQDV� VH� UHIXJLDED� HQ� ODV�SODQWDV� VXSHULRUHV��2WUDV�YHFHV�YHQtDQ�FRQ�VXV�KLMRV�VyOR�D�SDVDU�XQRV�GtDV�SDUD�GHPRVWUDU�D�VXV�HVSRVRV�TXH�WHQtDQ�RWUR�VLWLR�GRQGH� HVWDU�� TXH� SRGtDQ� DUUHJOiUVHODV� \� TXH� QR� HVWDEDQ� WRWDOPHQWH� GHVYDOLGDV�� �$� YHFHV�� OD�HVWUDWHJLD� IXQFLRQDED� \� UHJUHVDEDQ� D� VXV� KRJDUHV� HQ� XQD� SRVLFLyQ�PiV� IXHUWH� SDUD� QHJRFLDU���3HUR�RWUDV�SDULHQWHV�VH�TXHGDEDQ�SDUD�VLHPSUH�GHVSXpV�GH�XQ�GLYRUFLR�R�GH�DOJ~Q�RWUR�SUREOHPD�JUDYH��\�pVWD�HUD�XQD�GH�ODV�WUDGLFLRQHV�TXH�SUHRFXSDEDQ�D�PL�SDGUH�FXDQGR�DOJXLHQ�DWDFDED�OD�LQVWLWXFLyQ�GHO�KDUpQ��³¢$�GyQGH�LUiQ�ODV�PXMHUHV�DIOLJLGDV"´��VROtD�GHFLU�pO����
$VHPHMiQGRVH� DOJXQRV� GH� VXV� SODQWHDPLHQWRV� D� RWURV� QXHVWURV�� QR� GHPDVLDGR� OHMDQRV� HQ� HO�
WLHPSR�
�

7RGRV�ORV�KRPEUHV�UHVSHWDEOHV�VH�RFXSDEDQ�GH�TXH�VXV�PXMHUHV�QR�WXYLHUDQ�TXH�VDOLU�D�OD�FDOOH��VLHPSUH� WDQ�SHOLJURVD� H� LQVHJXUD��/HV�SURFXUDEDQ�SDODFLRV�SUHFLRVRV�FRQ�VXHORV�GH�PiUPRO�\�IXHQWHV��EXHQRV�DOLPHQWRV��YHVWLGRV�ERQLWRV�\� MR\DV�� ¢4Xp�PiV�QHFHVLWDED�XQD�PXMHU�SDUD�VHU�IHOL]"�6yOR�ODV�PXMHUHV�SREUHV�FRPR�/X]D��OD�HVSRVD�GH�$KPHG��HO�SRUWHUR��QHFHVLWDEDQ�VDOLU�D�WUDEDMDU�\�JDQDUVH�OD�YLGD��/DV�PXMHUHV�SULYLOHJLDGDV�VH�DKRUUDEDQ�HVH�WUDXPD�����8QD�VRFLHGDG�KHUPpWLFD�SODJDGD�GH�QRUPDV�SURKLELWLYDV�\�IUXVWUDQWHV�SDUD�XQ�VHFWRU�GH�
OD�SREODFLyQ� HV� WDPELpQ�XQD� LQYLWDFLyQ� FRQWLQXD� D� OD� WUDVJUHVLyQ��6XHxRV�GHVGH�HO�8PEUDO�
HVWi�SODJDGR�GH�UXSWXUDV�TXH�VRQ�OD�IRUPD�GH�UHEHODUVH�GH�ODV�PXMHUHV��GH�FRQVHJXLU�SDUWH�GH�
OR�TXH�TXLHUHQ��GH�FRQWLQXDU�XQD�OXFKD�DFWLYD�SDUD�QR�GHMDUVH�ORERWRPL]DU�HO�SHQVDPLHQWR��\�
HQ� FLHUWR� PRGR�� XQD� IRUPD� GH� YHQJDQ]D�� (O� SULPHU� HMHPSOR� GH� VXEOHYDFLyQ� FRQWUD� OR�
HVWDEOHFLGR�QRV�OR�UHJDOD�'RXMD�0HUQLVVL��PDGUH�GH�QXHVWUD�DXWRUD��DO�HPSHxDUVH�HQ�FHOHEUDU�
ODV�PLVPDV�ILHVWDV�SRU�VX�KLMD��DXQTXH�IXHUD�QLxD�\�QR�QLxR��

�
6DPLU�\�\R�KDEtDPRV�QDFLGR�HO�PLVPR�GtD��XQD�ODUJD�WDUGH�GH�5DPDGiQ��FRQ�XQD�KRUD�HVFDVD�GH�GLIHUHQFLD��eO�QDFLy�SULPHUR��HQ�OD�VHJXQGD�SODQWD��\�HUD�HO�VpSWLPR�KLMR�GH�VX�PDGUH��<R�QDFt�XQD�KRUD�GHVSXpV�HQ�QXHVWUR�VDOyQ�GH�DEDMR��HUD�OD�SULPRJpQLWD�GH�PLV�SDGUHV��\�DXQTXH�PL�PDGUH�HVWDED�H[KDXVWD�� LQVLVWLy� HQ� TXH� PLV� WtDV� \� IDPLOLDUHV� FHOHEUDUDQ� SRU� Pt� ODV� PLVPDV� FHUHPRQLDV� TXH� SRU�6DPLU�� 1XQFD� DGPLWLy� OD� VXSHULRULGDG� PDVFXOLQD�� SRU� FRQVLGHUDUOD� DEVXUGD� \� DEVROXWDPHQWH�DQWLPXVXOPDQD��³$Oi�QRV�KL]R�D�WRGRV�LJXDOHV´��VROtD�GHFLU��5HFRUGDED�GHVSXpV�TXH�DTXHOOD�WDUGH�OD�FDVD�KDEtD�YLEUDGR�SRU�VHJXQGD�YH]�FRQ�HO�WUDGLFLRQDO�\X�\X�\X�\X�\�ORV�FiQWLFRV�IHVWLYRV��\�TXH�ORV�YHFLQRV�VH�DUPDURQ�XQ�OtR�SRUTXH�FUH\HURQ�TXH�KDEtDQ�QDFLGR�GRV�QLxRV�YDURQHV����
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2WUR�HMHPSOR�GH�WUDVJUHVLyQ�HUD�HO�XVR�GH�OD�UDGLR��VyOR�SHUPLWLGD�D�ORV�KRPEUHV��FRPR�
HO� DFFHVR� D� OD� FXOWXUD�� VDEHU� OHHU�� HO� FRQWURO� GH� OD� HFRQRPtD� GRPpVWLFD�� VDOLU� \� HQWUDU� D� VX�
DQWRMR�� HWF������3HUR� ODV� PXMHUHV� VH� ODV� DSDxDEDQ� SDUD� DOFDQ]DU� FLHUWRV� ORJURV�� FRPR� SRU�
HMHPSOR� HO� FRQVHJXLU� XQD� FRSLD� GH� OD� OODYH� TXH� JXDUGDED� HO� DSDUDWR� \� HVFXFKDU�P~VLFD� HQ�
DXVHQFLD�GH�ORV�YDURQHV��OR�FXDO�SUHRFXSDED�EDVWDQWH�SXHV�³6L�KDQ�KHFKR�XQD�FRSLD�GH�OD�OODYH�
GH�OD�UDGLR��SURQWR�KDUiQ�XQD�SDUD�DEULU�OD�SXHUWD�GH�OD�FDOOH´���

/D�LGHD�GH�³FDVD�IDPLOLDU´VH�UHODFLRQD�HVWUHFKDPHQWH�FRQ�OD�FRQFHSFLyQ�GH�JUXSR�HQ�HO�
VHQWLGR� FRPXQLWDULR�� GH� DKt� TXH� DOJXQDV� GH� ODV� DFWLYLGDGHV� SULPDULDV� FREUHQ� XQD� HVSHFLDO�
UHOHYDQFLD� HQ� OD� FRQYLYHQFLD� IDPLOLDU�� HQWUH� HOODV� \� HQ� OD� FRWLGLDQHLGDG� GHVWDFD� OD� FRPLGD�
VLHQGR�HO�PHQ~�GHFLGLGR�HO�GtD�DQWHV�SRU�DFXHUGR�\�FX\D�FHOHEUDFLyQ��DOWDPHQWH�MHUDUTXL]DGD��
VH�GHVDUUROOD�HQ�FRP~Q�HQWUH�WRGRV�ORV�PLHPEURV�GH�OD�FDVD��3RU�HVWH�PRWLYR�SUHWHQGHU�FRPHU�
GH�PDQHUD� LQGLYLGXDO� R� HQ� OD� LQWLPLGDG�GH� OD� FpOXOD� IDPLOLDU� HV� WRGD�XQD� WUDVJUHVLyQ�TXH� OD�
PDGUH�GH�)iWLPD�SUREDED�FRQVLJXLHQGR�SHTXHxDV�JUDQGHV�FRQTXLVWDV�
�

(OOD� SRGtD� SUHSDUDU� FXDQWRV� SRVWUHV� \� JDOOHWDV� TXLVLHUD�� SHUR� QR� GHEtD� FRFLQDU� XQ� SODWR� GH�FDUQH� QL� XQD� FRPLGD� SULQFLSDO�� SXHV� KDEUtD� VXSXHVWR� HO� SULQFLSLR� GHO� RUGHQ� FRPXQDO�� 6XV�GHVD\XQRV�LQGLYLGXDOHV�SUHSDUDGRV�RVWHQWRVDPHQWH�\D�HUDQ�VXILFLHQWH�ERIHWDGD�DO�UHVWR�GH�OD�IDPLOLD��0X\�GH�YH]�HQ�FXDQGR��PL�PDGUH�VH�ODV�DUUHJODED�SDUD�SUHSDUDU�XQ�DOPXHU]R�R�FHQD�FRPSOHWD�� SHUR� QR� VyOR� WHQtD� TXH� VHU� GLVFUHWD� DO� UHVSHFWR�� VLQR� TXH� GHEtD� GDUOH� FLHUWR�VLJQLILFDGR�H[yWLFR��6X� WiFWLFD�PiV�FRUULHQWH�HUD�FDPXIODUOR�GH�PHULHQGD�FHQD�VHUYLGD�HQ�OD�WHUUD]D����$GHPiV� GH� ODV�PHQFLRQDGDV�� RWUDV�SURKLELFLRQHV� VH� FHUQtDQ� VREUH� HO� DPELHQWH�GH� OD�
FDVD� GH� ORV� 0HUQLVVL�� DIHFWDQGR� GLUHFWDPHQWH�� OD� PD\RU� SDUWH� GH� HOODV�� D� ODV� IpPLQDV�� SRU�
HMHPSOR�YHODV�PiJLFDV� HQ� OD� WHUUD]D�� IXPDU� FLJDUULOORV��PDVFDU� FKLFOH�� SLQWDUVH� ODV�XxDV�FRQ�
HVPDOWH�URMR��WUDHU�\�OOHYDU�FDUWDV�GH�DPRU��ORV�EROVRV�GH�PDQR��SDxXHORV�\�HO�SLQWDODELRV�URMR��
1L�PXMHUHV�QL�MyYHQHV�SRGtDQ�FRPSUDU��WRGR�HVWDED�FRQWURODGR�SRU�ORV�YDURQHV�DGXOWRV��OXHJR�
HO� KHFKR� GH� FRQVHJXLU� DOJXQR� GH� ORV� DUWtFXORV� PHQFLRQDGRV� VLJQLILFDED� TXH� VH� HVWDED�
QHJRFLDQGR�FRQ�GLQHUR�LOtFLWR��
�

7DQWR�IXPDU�FLJDUULOORV�FRPR�PDVFDU�FKLFOH�HUDQ�DFWLYLGDGHV�WRQWDV��SHUR�TXH�ORV�KRPEUHV�VH�RSRQtDQ� D� HOODV� SRUTXH� GDEDQ� D� ODV� PXMHUHV� OD� RSRUWXQLGDG� GH� WRPDU� GHFLVLRQHV� SURSLDV��GHFLVLRQHV�TXH�QR�HVWDEDQ�UHJXODGDV�SRU� OD� WUDGLFLyQ�QL�SRU� OD�DXWRULGDG������$Vt�TXH�\D�YHV�GLMR���XQD�PXMHU�TXH�PDVFD�FKLFOH�HQ�UHDOLGDG�HVWi�KDFLHQGR�XQ�JHVWR�UHYROXFLRQDULR��1R�SRU�HO�KHFKR�PLVPR�GH�PDVFDU�FKLFOH��VLQR�SRUTXH�HO�FKLFOH�QR�HVWi�SUHVFULWR�SRU�HO�FyGLJR��������������������������������� �����������������������������
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�
3HUR�TXL]iV�GH�HQWUH�WRGDV�ODV�WUDVJUHVLRQHV�ODV�TXH�PH�KDQ�SDUHFLGR�PiV�LQWHUHVDQWHV�

VRQ� SUHFLVDPHQWH� DTXHOODV� TXH� QR� OOHJDQ� D� VHUOR� HQ� HO� VHQWLGR� UHDO�� VLQR� HQ� HO� ILJXUDGR��1R�
SURYRFDQ�DELHUWDPHQWH�� VLQR� D� WUDYpV�GHO� DUWH�� GHO� DPRU�R�GH� ORV� VXHxRV��3RGUtD� OODPDUVH�HO�
VXHxR�GH�OD�WUDVJUHVLyQ��\�VH�PDWHULDOL]D�SRU�PHGLR�GH�HVFHQLILFDFLRQHV�
�

(Q� OD� WHUUD]D�� QRV� HQWXVLDVPDED� OD�PDQLIHVWDFLyQ� GH� ODV�PXMHUHV� TXH� KDEtD� WHQLGR� OXJDU� HQ�������(UD�XQ�PRPHQWR�FODYH�GH� OD� WUDPD�GHO�DUJXPHQWR�GH�&KDPD�TXH�QRV�SHUPLWtD�D�FDVL�WRGRV� LQYDGLU� HO� HVFHQDULR�� HPSXMDU� ORV� LQVHJXURV� FRUWLQDMHV� TXH� FRQ� WDQWR� HVIXHU]R� KDEtD�FRORFDGR� &KDPD����������\� VDOWDU� D� XQ� ODGR� \� D� RWUR� LQVXOWDQGR� D� JULWRV� D� ORV� LPDJLQDULRV�VROGDGRV�EULWiQLFRV��D�ORV�TXH�DUUDQFiEDPRV�VXV�EXIDQGDV��VtPEROR�GH�ORV�GHVSUHFLDGRV�YHORV����
GH�UHIOH[LRQHV�HYDVRUDV�HPSDSDGDV�GH�DXWRGHIHQVD�
�

7tD�+DELED�GHFtD�TXH�FXDOTXLHUD�SRGtD�FRQVHJXLU�TXH�OH�FUHFLHVHQ�DODV�����(V�VLPSOH�FXHVWLyQ�GH�PDQWHQHUWH�DOHUWD�\�FDSWDU�OD�VHGD�FUHSLWDQWH�GHO�VXHxR�DODGR��������+DEtD�GRV�UHTXLVLWRV�SUHYLRV�SDUD�FRQVHJXLU�DODV���(O�SULPHUR�HV�VHQWLUWH�FHUFDGD��\�HO�VHJXQGR�FUHHU�TXH�SXHGHV�URPSHU�HO�FHUFR�����
\�GH�WDUHDV�DUWtVWLFDV�GRPpVWLFDV�FRPR�ORV�ERUGDGRV��
�

0H�VDFULILFR�D�GLDULR�\�DFDWR�OD�WUDGLFLyQ�SDUD�TXH�OD�YLGD�WUDQVFXUUD�SDFtILFDPHQWH�HQ�HVWD�VDQWD�FDVD�GLMR��3HUR�KD\�DOJXQDV�FRVDV�PX\�SHUVRQDOHV��FRPR�HO�ERUGDGR��TXH�PH�SHUPLWHQ�UHVSLUDU�\�QR�SLHQVR�UHQXQFLDU�WDPELpQ�D�HOODV��1XQFD�PH�KD�JXVWDGR�HO�ERUGDGR�WUDGLFLRQDO��\�QR�HQWLHQGR�SRU�TXp�QR�SXHGH�OD�JHQWH�FRVHU�OR�TXH�TXLHUD��1R�KDJR�PDO�D�QDGLH�FUHDQGR�XQ�DYH�H[WUDxD�HQ�YH]�GH�ERUGDU�HO�PLVPR�YLHMR�GLVHxR�GH�)H]�UHSHWLGR�KDVWD�OD�VDFLHGDG�����
�

(Q�FXDQWR�D�ORV�SHUVRQDMHV�GH�OD�LQIDQFLD�GH�0HUQLVVL��GHVWDFDQ�VREUH�WRGR�OD�FDQWLGDG�
\�FDOLGDG�GH�PXMHUHV�TXH�URGHDURQ�D�OD�HVFULWRUD��WRGDV�\�FDGD�XQD�GH�HOODV�LQWHUHVDQWHV�SRU�OR�
LQWUpSLGR�� OXFKDGRU�� FUHDWLYR�� LQWHOLJHQWH� R� WLHUQR� GH� VX� H[LVWHQFLD�� /D� SULPHUD� HQ� OD� TXH�
TXLVLHUD�GHWHQHUPH�HV�HQ�OD�\D�PHQFLRQDGD�'RXMD�0HUQLVVL��PDGUH�GH�)iWLPD��TXH�LPSUHJQDUi�
HQ� QXHVWUD� DXWRUD� WRGR� HO� DIiQ� GH� PRGHUQLGDG�� HQWHQGLpQGRVH� SRU� PRGHUQLGDG� XQD� DUGXD�
UHVLVWHQFLD�D�OR�FRQYHQFLRQDO��'HVGH�SHTXHxD�QR�TXLVR�WDSDU�OD�FDEH]D�D�VX�KLMD�\�OD�YHVWtD�D�OD�
RFFLGHQWDO�� H[FHSWR�HQ� ODV� ILHVWDV� UHOLJLRVDV��$� WUDYpV�GH�HVWH�KHFKR�HVWDED�PDQLIHVWDQGR�XQ�
PHQVDMH��SXHV�OD�DGRSFLyQ�GH�FLHUWDV�IRUPDV�RFFLGHQWDOHV�FRQVWLWXtD�SDUD�HOOD�OD�PDQHUD�PiV�
������������������������������ �����������������������������
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HYLGHQWH�GH�SUHWHQGHU�XQD�YLGD�GLIHUHQWH�SDUD�VX�KLMD��EDVDGD�HQ�HO�FRQRFLPLHQWR��HO� WUDEDMR�
UHWULEXtGR� \� OD� DXWRQRPtD�� -DPiV� DFHSWy� OD� DXWRULGDG�PDVFXOLQD� SRU� FRQVLGHUDUOD� DEVXUGD� \�
DQWLPXVXOPDQD� \� DQLPDED� D� VX� KLMD� D� SURWHVWDU� \� JULWDU�� DXQTXH�PDWL]DQGR� TXH� OD� UHEHOLyQ�
GHEH�UHDOL]DUVH�LQWHOLJHQWHPHQWH��FXDQGR�KD\�SRVLELOLGDGHV�GH�JDQDU��(Q�FXDQWR�VH�HQWHUy�GH�
OD� DSHUWXUD� GH� ODV� QXHYDV� HVFXHODV�� TXH� \D� QR� VHUtDQ� FRUiQLFDV� \� XQLVH[�� VLQR� PL[WDV� \�
S~EOLFDV��OXFKy�SDUD�TXH�)iWLPD�LQJUHVDUD�HQ�XQD�GH�HOODV��DXQTXH�WDPELpQ�TXLVR�LU�HOOD�PLVPD�
D� FODVHV� GH� DOIDEHWL]DFLyQ� \� QR� VH� OR� FRQVLQWLHURQ� VLHQGR� FRQGHQDGD� DO� HVWDQFDPLHQWR�� D�
HQWHUUDU� VXV� LQTXLHWXGHV�� $~Q� VLHQGR� DQDOIDEHWD�� KDEtD� FRQRFLGR� ODV� WHRUtDV� GHO� HVFULWRU�
HJLSFLR�IHPLQLVWD�4DFHP�$PLQ�\�VX�REUD�/D�OLEHUDFLyQ�GH�ODV�PXMHUHV���������SHUR�VLHPSUH�
TXH�TXHUtD�DFFHGHU�D� VX�DXWRU� IDYRULWR� WHQtD�TXH�VXSOLFDU�D�VX�PDULGR�TXH� OH� OH\HVH�DOJXQRV�
SDVDMHV��2GLDED�OD�YLGD�FRPXQDO�GH�OD�FDVD�IDPLOLDU�\�GHVHDED�YHKHPHQWHPHQWH�YLYLU�D�VRODV�
FRQ�VX�PDULGR��VX�KLMR�H�KLMDV�FRPR�\D�KDEtD�KHFKR�XQ�KHUPDQR�GH�VX�PDULGR��TXH�DEDQGRQy�
HO�KRJDU�FRPXQLWDULR�DQWH�OD�SUHVLyQ�GH�VX�HVSRVD��

$� SHVDU� GH� VX� HVFDVD� IRUPDFLyQ�� )iWLPD� QRV� SUHVHQWD� D� VX�PDGUH� FRPR� XQD�PXMHU�
LQWHOLJHQWH�� EULOODQWH� HQ� VXV� DUJXPHQWRV�� TXH� FRQFHGtD� JUDQ� LPSRUWDQFLD� D� OD� OyJLFD� \� D� OD�
H[SUHVLyQ�YHUEDO��UHSOHWD�GH�YLWDOLGDG�\�GHVHRV��DXQTXH�WDPELpQ�IUXVWUDGD�HQ�PXFKRV�DVSHFWRV��
7RGR�XQ�SRWHQFLDO�GHVSHUGLFLDGR�SRU�VX�VRFLHGDG�HQ�OD�TXH�HOOD��HQ�FDPELR��TXLHUH�LQWHJUDUVH�
FRPR�SDUWH�DFWLYD�\�SDUWLFLSDWLYD��(Q������FXDQGR�0DUUXHFRV�FRQVLJXLy�OD�LQGHSHQGHQFLD�ODV�
PXMHUHV� GH� ORV� QDFLRQDOLVWDV�� TXH� HUDQ� HO� VHFWRU� UHQRYDGRU� GH� OD� VRFLHGDG�� RUJDQL]DURQ� XQ�
GHVILOH�\�HOOD�DVLVWLy��&XDQGR�YROYLy�D�FDVD�OR�KL]R�VLQ�YHOR�\�FRQ�HO�FDEHOOR�DO�GHVFXELHUWR��

'RXMD� 0HUQLVVL� HV� XQD� PXMHU� IXHUWH� SHUR� DVIL[LDGD� SRU� ODV� WUDGLFLRQHV� \� ORV�
FRQYHQFLRQDOLVPRV��TXH�VH�FRQVXHOD�VRxDQGR�XQD�YLGD�PHMRU�SDUD�VXV�KLMDV���
�

�4XLHUR� TXH� OD� YLGD� GH�PLV� KLMDV� VHD� HPRFLRQDQWH��PX\� HPRFLRQDQWH�� \� IHOL]� DO� FLHQWR� SRU�FLHQWR��QDGD�PiV�\�QDGD�PHQRV�GHFtD�����8QD�PXMHU� IHOL]�HUD�DTXHOOD�TXH�SRGtD�HMHUFHU� WRGD�FODVH�GH�GHUHFKRV��GHVGH�HO�GHUHFKR�D�PRYHUVH�KDVWD�HO�GHUHFKR�D�FUHDU��FRPSHWLU�\�UHWDU�\��DO�PLVPR�WLHPSR��VHQWLUVH�DPDGD�SRU�KDFHUOR�����
2WUR�SHUVRQDMH�IHPHQLQR�TXH�LUUDGLD�WHUQXUD�\�HQFDQWR�HV�HO�GH�7tD�+DELED��TXH�YLYtD�

HQ� OD� FDVD�� HQ� XQD� KDELWDFLyQ� SHTXHxD� FRPR� FRQVHFXHQFLD� GH� KDEHU� VLGR� H[SURSLDGD� \�
UHSXGLDGD�SRU�VX�PDULGR��'LFH�0HUQLVVL�TXH�D�PHQXGR�OORUDED�VLQ�PRWLYRV�������¢VLQ�PRWLYRV"��
(O�HVWDWXV�GH�GLYRUFLDGD�GHVIDYRUHFH�FODUDPHQWH�D� OD�PXMHU��QR�VyOR�GHVGH�HO�SXQWR�GH�YLVWD�
HFRQyPLFR�� VLQR� GHVGH� OD� SHUVSHFWLYD� GHO� HVWDWXV� VRFLDO��$O� QR� WHQHU� XQ� KRJDU� SURSLR� GHEH�
������������������������������ �����������������������������
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SDVDU�LQDGYHUWLGD��QR�SXHGH�SROHPL]DU�QL�H[SUHVDU�OLEUHPHQWH�VXV�SHQVDPLHQWRV��1XQFD�XVDED�
FRORUHV�YLYRV� HQ� VXV�YHVWLPHQWDV�� HUD� VLOHQFLRVD�\� VHUHQD��SHUR�JR]DED�GH�XQR�GH� ORV�GRQHV�
PiV�PDUDYLOORVRV�TXH�VH�SXHGHQ�SRVHHU�\�XQR�GH�ORV�PiV�DGPLUDGRV�HQ�OD�FXOWXUD�RULHQWDO�\�
HQRUPHPHQWH� PHUPDGR� R� SUiFWLFDPHQWH� GHVDSDUHFLGR� HQ� OD� RFFLGHQWDO�� TXH� HV� HO� DUWH� GH�
QDUUDU�KLVWRULDV��HO�FXDO�GHVSHUWy�HQ�)iWLPD�WRGR�HO�LQWHUpV�OLWHUDULR�\�HVFpQLFR��FRQILJXUiQGRVH�
OD�KHUHQFLD�QDUUDGRUD�GH�0HUQLVVL��
�

6XV� FXHQWRV� KDFtDQ� TXH� \R� GHVHDVH� VHU� DGXOWD� SDUD� FRQYHUWLUPH� HQ� XQD� IDEXOLVWD� H[SHUWD��4XHUtD�DSUHQGHU�HO�DUWH�GH�KDEODU�HQ�OD�QRFKH������
�

(O� FXHQWR�PiV� DFODPDGR�HUD�/D�PXMHU� FRQ�DODV� \�FRQWDED� OD�KLVWRULD�GH�XQD�PXMHU�
TXH�SRGtD�VDOLU�YRODQGR�GHO�SDWLR�FXDQGR�OH�DSHWHFtD��3HUR�VLHPSUH��DO�ILQDO��OD�KHURtQD�YHQFtD�
D� VXV� HQHPLJRV� \� UHJUHVDED� WULXQIDGRUD�� /yJLFDPHQWH� 7tD� +DELED�� D~Q� VLQ� SURQXQFLDUVH��
HVWDED�HQ�FRQWUD�GH�OD�H[LVWHQFLD�GH�OD�FDVD�IDPLOLDU�DO�LJXDO�TXH�'RXMD��0HUQLVVL�OD�GHVFULEH�
FRPR�³OD�VXPD�VDFHUGRWLVD�GH�OD�LPDJLQDFLyQ�
�

&XDQGR� WH�YHV�DWUDSDGD��GHVYDOLGD� WUDV� ORV�PXURV� LQPRYLOL]DGD�HQ�XQ�KDUpQ�VLQ�VDOLGD�GHFtD�HOOD��� VXHxDV� FRQ� HVFDSDU�� <� OD� PDJLD� VXUJH� FXDQGR� HQWLHQGHV� HVH� VXHxR� \� KDFHV� TXH� ODV�IURQWHUDV� VH� GHVYDQH]FDQ�� /RV� VXHxRV� SXHGHQ� FDPELDU� WX� YLGD� \�� D� OD� ODUJD�� HO�PXQGR�� /D�OLEHUDFLyQ�HPSLH]D� FRQ� ODV� LPiJHQHV�TXH�GDQ]DQ�HQ� WX� FDEHFLWD�� \�SXHGHV� WUDQVIRUPDU�HVDV�LPiJHQHV�HQ�SDODEUDV��£�<�ODV�SDODEUDV�QR�FXHVWDQ�QDGD�����
6RxDGRUD�SRU�H[FHOHQFLD�R�SRU�QHFHVLGDG��VH�YDOtD�GH�VXV�VXHxRV�SDUD�HVFDSDU�GH�OD�UHDOLGDG�
PHUPDQWH�TXH�OD�HQFLHUUD��
�

�3DUD�TXLHQHV�FDUHFHQ�GH�SRGHU��OR�LPSRUWDQWH�HV�WHQHU�XQ�VXHxR�PH�GHFtD�D�YHFHV�PLHQWUDV�\R�YLJLODED�ODV�HVFDOHUDV�SDUD�TXH�HOOD�SXGLHUD�ERUGDU�XQ�IDEXORVR�SiMDUR�YHUGH�GH�XQ�DOD�HQ�XQ�EDVWLGRU�FODQGHVWLQR�TXH�JXDUGDED�HVFRQGLGR�HQ�HO� ULQFyQ�PiV�RVFXUR�GH�VX�KDELWDFLyQ���(V�FLHUWR�TXH�VL�QR�SRVHHV�HO�SRGHU��XQ�VLPSOH�VXHxR�QR�WUDQVIRUPD�HO�PXQGR�QL�KDFH�GHVDSDUHFHU�ORV�PXURV��SHUR�WH�D\XGD�D�FRQVHUYDU�OD�GLJQLGDG�����$~Q�VLHQGR�DQDOIDEHWD��FRQVHJXtD�WUDQVSRUWDU�D�ODV�PXMHUHV��QLxRV�\�QLxDV�GH�OD�FDVD�D�
FXDOTXLHU�OXJDU�GHO�PXQGR��\�ORJUDED�PRWLYDU�\�HOHYDU�VX�DXWRHVWLPD��SXHV�SHQVDED�TXH�WRGDV�
ODV� SHUVRQDV� HQFLHUUDQ� SUHFLRVRV� GRQHV� HQ� VX� LQWHULRU� \� TXH� OD� EHOOH]D� HVWi� GHQWUR�� VyOR� HUD�
������������������������������ �����������������������������
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FXHVWLyQ�GH�VDFDUOD��
7tD� +DELED� GLVSRQtD� GH� XQD� QRWDEOH� WHRUtD� GpUPLFD� TXH� FRQVLVWtD� HQ� DGPLWLU� TXH� HO�

PXQGR�VH�SHUFLEH�D�WUDYpV�GH�OD�SLHO��SRU�OR�TXH�HO�FXLGDGR�\�ORV�WUDWDPLHQWRV�GH�EHOOH]D�HUDQ�
PX\� LPSRUWDQWHV� SDUD� UHODFLRQDUVH� SOHQDPHQWH�� DOJR� TXH� ORV� KRPEUHV� QR� KDEtDQ�
FRPSUHQGLGR�� 6HFDED� ODV� URVDV� D� OD� OX]� GH� OD� OXQD� SDUD� KDFHU� VXV� PH]FODV� GH� EHOOH]D� \�
DILUPDED� TXH� ³OD� OLEHUDFLyQ� GH� XQD�PXMHU� WHQtD� TXH� HPSH]DU� SRU� HO� WRQR� \� HO�PDVDMH� GH� OD�
SLHO´���� $ILUPDFLyQ� QDGD� GHVHQFDPLQDGD� VL� UHODFLRQDPRV� OD� LPSRUWDQFLD� TXH� WRGDV� ODV�
VRFLHGDGHV�RWRUJDQ�D�XQD�LPDJHQ�EHOOD�\�FXLGDGD�GH�OD�PXMHU��FDGD�XQD�VLJXLHQGR�VX�SURSLR�
SURWRWLSR�� SHUR� WRGDV� LPSRQLHQGR� XQ� FULWHULR� GHWHUPLQDGR� GH� EHOOH]D��� TXH� D� VX� YH]� VH�
UHODFLRQD� FRQ� HO� VHQWLPLHQWR� GH� DXWRFRPSODFHQFLD�� OD� DXWRHVWLPD� \� FRPR� FRQVHFXHQFLD� OD�
VHJXULGDG�HQ�XQD�PLVPD�\�SUREODEOHPHQWH�ODV�SRVLELOLGDGHV�GH�p[LWR��

6L� 'RXMD� \� 7tD� +DELED� VRQ� SHUVRQDMHV� HQ� OD� REUD� GH� 0HUQLVVL�� TXH� KHFKL]DQ� SRU� VX�
IXHU]D��OD�SULPHUD�\�SRU�VX�WHUQXUD�OD�VHJXQGD��RWURV�GRV�SHUVRQDMHV��&KDPD�\�0LQD�FLHUUDQ�HO�
JUXSR�GH�ODV�PiV�GHVWDFDGDV�WUDVJUHVRUDV�HQ�OD�FDVD�GH�)H]��/D�SULPHUD�GH�HOODV��&KDPD��MRYHQ�
DGROHVFHQWH�� SULPD� GH� )iWLPD�� DFWUL]� GH� OD� FDVD� \� UHLYLQGLFDGRUD� QDWD� �R� PiV� ELHQ� SRU�
LPSHUDWLYR�VRFLDO���HUD�OD�RUJDQL]DGRUD�GH�ODV�VHVLRQHV�GH�WHDWUR�\�OD�H[SHUWD�HQ�OD�E~VTXHGD�
FODQGHVWLQD�GH�P~VLFD�\�FDQFLRQHV�GH�DPRU�HQ�OD�UDGLR��(Q�VXV�DFWXDFLRQHV�VROtD�UHSUHVHQWDU�OD�
YLGD� GH� KHURtQDV�� IHPLQLVWDV� \� SHUVRQDMHV� UHOLJLRVRV� LPSRUWDQWHV�� $\XGDED� D� 7tD� +DELED� D�
FRQVHJXLU�OD�LQIRUPDFLyQ�TXH�QHFHVLWDED�SDUD�HQPDUFDU�\�GHWDOODU�VXV�QDUUDFLRQHV�GiQGROHV�XQ�
KDOR�GH�YHUDFLGDG��'H�JUDQ�FDUiFWHU��TXL]iV�D\XGDGD�SRU�VX�MXYHQWXG��VROtD�HQIUHQWDUVH�D� ORV�
YDURQHV�GH�OD�FDVD��DO�SDGUH�GH�)iWLPD�UHEDWLHQGR�VXV�DUJXPHQWRV�VREUH�OD�LGHQWLGDG�FXOWXUDO�\�
OD�SHUPDQHQFLD�GH�ODV�WUDGLFLRQHV��R�D�$KPHG��HO�SRUWHUR��FXDQGR�OH�LPSHGtD�VDOLU�DO�H[WHULRU��
�

&XDQGR�VDEtD�TXH�LEDQ�DO�FLQH�VH�DUUHJODED�SDUD�LQWHQWDU�LUVH�FRQ�HOORV�������$KPHG�HO�SRUWHUR�LQWHQWDED�GHWHQHUOD�SHUR�&KDPD�VHJXtD�FDPLQDQGR�FRPR�VL�QR�KXELHUD�RtGR�\�HUD� WDQ�UiSLGD�TXH�D�YHFHV�FRQVHJXtD�HVFDEXOOLUVH������£7HQJR����DxRV�\�QR�SXHGR�YHU�XQD�SHOtFXOD�SRUTXH�VR\�PXMHU��¢TXp�MXVWLFLD�HV�HVWD"�¢4XLHQ�VDOGUtD�SHUGLHQGR�HQ�HVWH�PXQGR�iUDEH�VL�VH�WUDWDUD�LJXDO�D�FKLFDV�\�FKLFRV"�����
2WUD�GH� ODV�KDELOLGDGHV�GH�&KDPD�HUD�TXH�VDEtD� ODQ]DU�PLUDGDV�GH�DPRU��FRQRFtD� OD�

PDJLD� \� DGRUDED� EDLODU� HQ� OD� WHUUD]D� DO� DWDUGHFHU�� 0DQWHQtD� OD� WHRUtD� GH� TXH� PHGLDQWH� OD�
FRQFHQWUDFLyQ� VH� SRGtDQ� WUDQVPLWLU� LPiJHQHV� D� ODV� SHUVRQDV� GH� DOUHGHGRU�� RWUR� GH� ORV�
������������������������������ �����������������������������
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DUJXPHQWRV�QDFLGRV�FRPR�FRQVHFXHQFLD�GH� OD�QHFHVLGDG�GH�VDOLU�DO�H[WHULRU� OLEUHPHQWH�\�QR�
SRGHU�KDFHUOR��FRPR�HO�GH�³ODV�DODV´�GH�7tD�+DELED��GH�KHFKR�D�&KDPD�OH�HQFDQWDED�OD�LGHD�GH�
TXH� DOJXLHQ� YRODUD� SDUD� FRQVHJXLU� DOJR� TXH� OH� KLFLHUD� IHOL]�� /D� VHJXQGD��0LQD�� YLYtD� HQ� OD�
WHUUD]D�LQIHULRU�\�YHVWtD�VLHPSUH�GH�DPDULOOR�SRUTXH�OH�SRVHtD�XQ�JHQLR�TXH�OH�SURKLEtD�YHVWLU�
GH� RWUR� FRORU�� )iWLPD� OD� GHVFULEH� FRPR� YLHMD� \� SREUH� SHUR� GHVERUGDQWH� GH� FRUGLDOLGDG�� GH�
KHFKR�VyOR�VH�HQFROHUL]DED�VL�SHJDEDQ�D�XQ�PHQRU��6X�YLGD�SDVDED�LQDGYHUWLGD�\�D�SHVDU�GHO�
VXIULPLHQWR� GH� VX� LQIDQFLD�� GHO� GRORU� GH� OD� VHSDUDFLyQ� GH� VXV� UDtFHV��0LQD� HUD� RSWLPLVWD� \�
DGRUDED� D� ORV� QLxRV� \� QLxDV�� TXL]iV� SRUTXH� IXHUDQ� ORV� TXH� PiV� SXGLHUDQ� FRPSUHQGHU� VX�
GHVDUUDLJR��VX�LPSRWHQFLD��VX�GRORU�DO�VHU�UDSWDGD�HQ�VX�SXHEOR�QDWDO�\�GHVJDUUDGD�GH�ORV�VX\RV�
SDUD�VHU�YHQGLGD�FRPR�HVFODYD��$KRUD��YLYtD�HQ�OD�FDVD�GH�ORV�0HUQLVVL��HMHUFLHQGR�GH�WHVWLJR�
PXGR�GH�WRGDV�ODV�WUDVJUHVLRQHV�GH�OD�WHUUD]D��

3HUR� QLQJXQR� GH� ORV� SHUILOHV� GHVFULWRV� DQWHULRUPHQWH� WHQGUtDQ� YDOLGH]� VL� QR� KXELHVH�
H[LVWLGR�/DOOD�0DQL��

/DOOD� 0DQL� HUD� OD� DEXHOD� SDWHUQD� GH� )iWLPD� HQ� OD� FDVD� GH� )H]�� 5HSUHVHQWDED� OD�
DXWRULGDG��HO�UHVSHWR�D�OR�DQFHVWUDO��D�ODV�WUDGLFLRQHV�LQPyYLOHV��*XDUGDED�RILFLDOPHQWH�OD�OODYH�
GH�OD�WHUUD]D�TXH�D�PHQXGR�LED�D�SDUDU�D�ODV�PDQRV�GH�OD�GLVFUHWD�REOLJDGD�+DELED��3DUD�/DOOD�
0DQL�� HO� WHDWUR� HUD� XQD� DFWLYLGDG� SHFDPLQRVD�� EDLODU� HQ� S~EOLFR� FRVD� GH� VHUHV� PDOLJQRV� R�
ORFRV��FRPR�GLFH�OD�WUDGLFLyQ��HQ�GHILQLWLYD�WRGR�OR�TXH�QR�GLVSXVLHUD�GH�DQWHFHGHQWH�H[SOtFLWR��
\�D�VHU�SRVLEOH��HVFULWR��HUD�GH�FDUiFWHU�GLDEyOLFR��

�
/DOOD�0DQL�LQVLVWLy�PDFKDFRQDPHQWH�HQ�OD�QHFHVLGDG�GH�DFDWDU�OD�WUDGLFLyQ��7RGR�DTXHOOR�TXH�YLRODUD�HO�OHJDGR�GH�QXHVWURV�DQWHSDVDGRV��GLMR��QR�SRGtD�FRQVLGHUDUVH�HVWpWLFDPHQWH�YDOLRVR��\�pVWR�HUD�DSOLFDEOH�D�WRGR��GHVGH�ORV�DOLPHQWRV�\�ORV�SHLQDGRV�KDVWD�ODV�OH\HV�\�OD�DUTXLWHFWXUD��/D�LQQRYDFLyQ�HUD�VLQyQLPR�GH�IHDOGDG�\�REVFHQLGDG������

�
6LQ� HPEDUJR�� D� SHVDU� GH� OHYDQWDU� FRQWURYHUVLD� HQWUH� 'RXMD�� +DELED� \� &KDPD�

SULQFLSDOPHQWH��KDEtD�DOJR�HQ�OR�TXH�WRGDV�ODV�PXMHUHV�GH�OD�FDVD�HVWDEDQ�GH�DFXHUGR��\�HUD�HQ�
OD� QHFHVLGDG� GH� PDQWHQHU� ORV� FXLGDGRV� \� DVHRV� FRUSRUDOHV� WUDGLFLRQDOHV�� HODERUDGRV�
DUWHVDQDOPHQWH� \� FRQ� JUDQ� GRVLV� GH� PLVWHULR�� VHFUHWLVPR� H� LQFOXVR� HVSLRQDMH� HQ� ORV�
LQJUHGLHQWHV� \� HODERUDFLyQ� GH� FRVPpWLFRV� \�PiVFDUDV�� (Q� HVWH� VHQWLGR� QLQJXQD�PXMHU� GH� OD�
FDVD�TXHUtD�LQQRYDU��DO�FRQWUDULR�TXH�ORV�KRPEUHV��TXH�SRU�XQD�YH]��R�SRU�WDQWDV�VLHPSUH�TXH�
IXHVH� HQ� VX� EHQHILFLR�� HVWDEDQ� SRU� OD� PRGHUQLGDG�� SXHV� SUHIHUtDQ� ORV� IUDVFRV� \� XQJ�HQWRV�
������������������������������ �����������������������������
���,ELGHP���SiJ������



RFFLGHQWDOHV�D�ODV�HQJRUURVDV�H�LQFOXVR�SHVWLOHQWHV�PiVFDUDV�GH�EHOOH]D��3HUR�DOJXQDV�PXMHUHV�
GH� OD� FDVD�� QRUPDOPHQWH� 'RXMD� R� &KDPD�� � FRQYHUWtDQ� KDVWD� HO� PiV� PtQLPR� GHWDOOH� HQ� XQ�
DUJXPHQWR�VyOLGR�SDUD�OD�UHEHOLyQ��HQ�XQD�UHLYLQGLFDFLyQ�GH�DXWRDILUPDFLyQ��HQ�XQ�DOHJDWR�GH�
LQGHSHQGHQFLD��HQ�XQD�H[FXVD�SDUD�OD�WUDVJUHVLyQ�
�

�¢4XLpQ� KD� KHFKR� HVWRV� SURGXFWRV"�<� HQWRQFHV� pO� FRPHWLy� HO� HUURU� IDWDO� GH� GHFLUOH� TXH� ORV�KDEtDQ�KHFKR�FLHQWtILFRV�HQ�ODERUDWRULRV��$O�RLUOR��PL�PDGUH�FRJLy�HO�SHUIXPH�\�GHVHFKy�WRGR�OR� GHPiV��6L� DKRUD� ORV� KRPEUHV� YDQ� D� SULYDUPH� GH� ODV� ~QLFDV� FRVDV� TXH� D~Q� FRQWUROR��PLV�SURSLRV�FRVPpWLFRV��HQWRQFHV�VHUiQ�HOORV�TXLHQHV�PDQGHQ�HQ�PL�EHOOH]D��1XQFD�SHUPLWLUp�TXH�HVWR�RFXUUD��<R�FUHR�PL�SURSLD�PDJLD��\�QR�SLHQVR�UHQXQFLDU�D�OD�DOKHxD�����
3HUR�WULVWHPHQWH��QL�VLTXLHUD�HQ�HVWH�SXQWR�H[LVWtD�XQD�VROLGDULGDG�IHPHQLQD��SXHV�ODV�

UHFHWDV�HUDQ�SULYDGDV�H�LQWUDQVIHULEOHV��
�

)iWLPD� 0HUQLVVL� QRV� SUHVHQWD� PXFKRV� SHUVRQDMHV� TXH� KDELWDEDQ� HQ� OD� FDVD� GH� )H]��
SHUILOHV� IHPHQLQRV� \� PDVFXOLQRV�� GH� HQWUH� ORV� FXDOHV� VHOHFFLRQDU� ORV� WUDWDGRV� KD� VLGR� XQD�
DUGXD� WDUHD�� SXHV� WRGDV� ODV� ILJXUDV� VRQ� GHVFULWDV� GH� PDQHUD� TXH� UHVXOWDQ� DWUD\HQWHV� H�
LQWHUHVDQWHV��\�WRGDV�WLHQHQ�DVSHFWRV�FRPHQWDEOHV�HQ�UHODFLyQ�FRQ�OD�WUDVJUHVLyQ��6DPLU��/DOOD�
5DGLD��/DOOD�7DP��HO�SDGUH�GH�)iWLPD��ORV�MyYHQHV�D�OR�5RGROIR�9DOHQWLQR��$KPHG��HWF���
�
�

3HUR�FRQYLHQH�SDVDU�D�OD�GHVFULSFLyQ�GH�OD�RWUD�FDVD�IDPLOLDU�GH�OD�DXWRUD��DTXHOOD�HQ�OD�
TXH� � QR� YLYtD� DXQTXH� SDVy� DOJXQDV� WHPSRUDGDV�� ODV� VXILFLHQWHV� SDUD� HQFDQGLODUQRV� FRQ� ODV�
KLVWRULDV� \� ODV� SHUVRQDOLGDGHV� GH� <DVPLQD�� VX� DEXHOD� PDWHUQD�� 7DPRX� \� <D\D�� GRV� GH� ODV�
FRHVSRVDV�GH�VX�DEXHOR�7D]L�TXH�PRUDEDQ�HQ�XQD�KHUPRVD�JUDQMD�D�XQRV�����.P�DO�RHVWH�GH�
)H]���

<DVPLQD� HQVHxy� D� )iWLPD� TXH� QR� GHEtD� DFHSWDU� OD� GHVLJXDOGDG� SRUTXH� pVWD� QR� HUD�
OyJLFD�� 3HUVRQD� FRQ� IDPD� GH� H[FpQWULFD� HQWUH� ORV� GHPiV�� VROtD� VXELUVH� D� ORV� iUEROHV� \�
SHUPDQHFHU�DOOt�GXUDQWH�KRUDV��,QFOXVR�OOHJy�D�FRQYHQFHU�D�RWUDV�HVSRVDV�SDUD�TXH�WRPDUDQ�HO�
Wp�DOOt�FRQ�HOOD��7DPELpQ�VROtD�FRQWDUOH�FyPR�D�SHVDU�GH�TXH�ODV�PXMHUHV�QR�SXHGDQ�JREHUQDU�
XQ�SDtV��VHJ~Q�OD�OH\�PXVXOPDQD��VH�GDEDQ�FDVRV�HQ�OD�KLVWRULD�HQ�ORV�TXH�PXMHUHV�VH�KDEtDQ�
KHFKR�FRQ�HO�SRGHU��

/D�QDUUDGRUD�RILFLDO�GHO�KDUpQ�HUD�<D\D��OD�FRHVSRVD�QHJUD�H[WUDQMHUD�GH�<DVPLQD��OD�
PiV� WUDQTXLOD�GH� WRGDV� ODV�FRQFXELQDV��6H�FDPELDED�GH� WXUEDQWH� VHJ~Q�VX�HVWDGR�GH�iQLPR��
������������������������������ �����������������������������
���,ELGHP��SiJ�������



DXQTXH�SUHGRPLQDED�HO�DPDULOOR��<D\D�KDEtD�OOHJDGR�D�OD�JUDQMD�FRPR�RWUDV�HVSRVDV�GH�7D]L��
FRPSUDGDV�FRPR�HVFODYDV�\�SURFHGHQWHV�GHO�VXU�GH�0DUUXHFRV�R�GHO�6XGiQ���

6L�HQ� OD�FDVD�GH�)H]� OD� VROLGDULGDG�IHPHQLQD�HUD� LQH[LVWHQWH��HQ� OD�JUDQMD�HQ�FDPELR�
RWUR� WLSR�GH� UHODFLyQ�H[LVWtD�HQWUH� ODV�PXMHUHV��&XDQGR�<D\D� OOHJy�� WDQ�IUiJLO��TXL]iV�SRU�VX�
LPDJHQ� GHVJDUEDGD� \� GHOLFDGD�� TXL]iV� SRUTXH� OR� HUD� HQ� UHDOLGDG�� ODV� PXMHUHV� GHFLGLHURQ�
UHSDUWLUVH�VXV�WDUHDV��(OOD�HQ�FDPELR�DVXPLy�OD�PiV�EHOOD��FUHDWLYD�\�HYDVRUD�VLQ�GXGD��OD�GH�
FRQWDU�XQD�KLVWRULD�FDGD�VHPDQD�VREUH�VX�WLHUUD�GH�RULJHQ�
�

/D�QRFKH�TXH�<D\D�FRQWDED�HO�FXHQWR��WRGDV�ODV�HVSRVDV�VH�UHXQtDQ�HQ�VX�KDELWDFLyQ�\�VHUYtDQ�Wp�PLHQWUDV� HOOD� KDEODED� GH� VX� SDWULD� SURGLJLRVD��$O� FDER� GH� XQRV� DxRV�� ODV� GHPiV� HVSRVDV�FRQRFtDQ� OD�YLGD�GH�<D\D�WDQ�DO�GHWDOOH�TXH�SRGtDQ�D\XGDUOD�FXDQGR�YDFLODED�R�HPSH]DED�D�GXGDU�GH�OD�ILGHOLGDG�GH�VX�PHPRULD�����
3HUR�VLQ�GXGD��HO�SHUVRQDMH�PiV�LQWUpSLGR�GH�WRGD�OD�VDJD��GHVGH�PL�SXQWR�GH�YLVWD��HV�

7DPRX�
$SDUHFLy� XQD� PDGUXJDGD�� HQ� HO� KRUL]RQWH���������������PRQWDED� XQ� FDEDOOR� GH� VLOOD� HVSDxRO� \�YHVWtD� XQD� FDSD� EODQFD� GH� KRPEUH� \� XQ� WRFDGR� GH� PXMHU� SDUD� TXH� ORV� VROGDGRV� QR� OH�GLVSDUDVHQ���������������������OOHYDED� XQD� GDJD� FROJDGD� D� OD� FDGHUD� GHUHFKD� \� XQ� DXWpQWLFR� IXVLO�HVSDxRO�HVFRQGLGR�HQ�OD�VLOOD��GHEDMR�GH�OD�FDSD���������������$TXHOOD�PDxDQD�QDGLH�OR�VDEtD��SHUR�OD�YLGD�HQ�OD�JUDQMD�QXQFD�YROYHUtD�D�VHU�LJXDO��3RUTXH�7DPRX�HUD�ULIHxD�\�KHURtQD�GH�JXHUUD�����
0HUQLVVL�QRV�SUHVHQWD�DVt�D�XQD�PXMHU�GH�SURFHGHQFLD�UXUDO�TXH�VH�DWUHYH�D�URPSHU�OD�

IURQWHUD�TXH�UHSUHVHQWDQ�ORV�PXURV�GH�ODV�FDVDV��ODV�YDOODV�GH�ODV�JUDQMDV�\�D�FUX]DU�OD�OtQHD�GH�
OD� EDWDOOD�� RWUD� IURQWHUD� ItVLFD� \� SROtWLFD�� SDUD� SRGHU� VDOYDU� D� VX� IDPLOLD� FDtGD� HQ� XQD�
HPERVFDGD�GH�OD�JXHUULOOD�HQ�OD�]RQD�HVSDxROD�GHO�0DUUXHFRV�GH�HQWRQFHV��7DPRX�VDEtD�KDFHU�
PXFKDV�FRVDV�TXH�HQ�DTXHO� WLHPSR�\�VRFLHGDG�ODV�PXMHUHV�JHQHUDOPHQWH�QR�VROtDQ�DSUHQGHU��
HQWUH�HOODV�GLVSDUDU�XQ�IXVLO��KDEODU�HVSDxRO��GDU�VDOWRV�HQ�HO�DLUH�\�YXHOWDV�GH�FDPSDQD��PRQWDU�
D�FDEDOOR�H�LQMXULDU�HQ�GLYHUVDV�OHQJXDV��
�

6X�SUHVHQFLD�HQ�OD�JUDQMD��FRQ�ORV�WDWXDMHV��OD�GDJD��ORV�EUD]DOHWHV�GHIHQVLYRV�\�ODV�FRQWLQXDV�FDEDOJDWDV��HQVHxy�D�ODV�RWUDV�PXMHUHV�TXH�KDEtD�PXFKDV�IRUPDV�GH�VHU�EHOOD��/XFKDU��LQMXULDU�H�LJQRUDU�OD�WUDGLFLyQ�SRGtDQ�KDFHU�LUUHVLVWLEOH�D�XQD�PXMHU����� 7DPRX��WUDV�GLIHUHQWHV�LGDV�\�YHQLGDV�\�GHVJUDFLDV�IDPLOLDUHV�GHFLGLy��\�TXLHUR�UHVDOWDU�
������������������������������ �����������������������������
���,ELGHP��SiJ�����
���,ELGHP��SiJ������
��,ELGHP��SiJ�����



HVWD� SDODEUD� SXHV� HVWDPRV� KDEODQGR�� HQWUH� WRGDV� ODV� PXMHUHV�� GH� OD� ~QLFD� TXH� WRPD� SRU� Vt�
PLVPD�OD�GHWHUPLQDFLyQ�GH�YLYLU�HQ�OD�FDVD�IDPLOLDU��<�DVt�HQWUH�HOOD�\�<DVPLQD�\�ODV�UHVWDQWHV�
PXMHUHV�GHVDUUROODURQ�OD�VROLGDULGDG�IHPHQLQD��LQH[LVWHQWH��HQ�FDPELR��HQ�HO�KRJDU�GH�)H]��
�

<� HQWUH� WRGRV� ORV� SHUVRQDMHV� IHPHQLQRV�� XQD� QLxD� SHTXHxD� HVWi� HQ� HO� FHQWUR� GH� OD�
KLVWRULD�� EHELHQGR� GH� WRGDV� ODV� LQIOXHQFLDV� GH� HVWDV� PXMHUHV� \� IRUPDQGR� VX� SURSLD�
SHUVRQDOLGDG��PH�UHILHUR�FODUR�HVWi�D�)iWLPD�0HUQLVVL��)iWLPD��YLVWLy�GHVGH�SHTXHxD�YHVWLGRV�
RFFLGHQWDOHV�GH�~OWLPD�PRGD�SRU�GHVHR�H[SOtFLWR�GH�VX�PDGUH��'H�VX�DEXHOD�<DVPLQD�DSUHQGLy�
D� GDU� VDOWRV� DFUREiWLFRV�� SDUWLFLSDQGR� DVt� DFWLYDPHQWH� HQ� ODV� HVFHQLILFDFLRQHV� TXH� VX� SULPD�
&KDPD�RUJDQL]DED��'HVHDED� VDOWDU�KDVWD� ODV�QXEHV�� ³GDU� VDOWRV� VDOYDGRUHV�\�HQWUHQDUVH�SDUD�
ORV�HVSDQWRV�IXWXURV´�

'H�<D\D�\�+DELED�KHUHGy� VX� DILFLyQ�QDUUDGRUD�� VX�GHVHR�GH� HQFDQGLODU� D� ORV�GHPiV�
FRQ�VXV�UHODWRV��GH�VHU�FDSD]�GH�KDFHU�VRxDU�\�YRODU�D�RWUDV�SHUVRQDV��GH�FXOWLYDU�ODV�SDODEUDV��
GH�7tD�+DELED� HQ� HVSHFLDO�� DSUHQGLy� WDPELpQ�TXH�HQ�VX� LQWHULRU�HQFHUUDED�XQ�GRQ�KHUPRVR��
DXQTXH�IXHVH�OHQWD�GH�PRYLPLHQWRV��DXQTXH�SURQXQFLDVH�DOJXQDV�OHWUDV�GHIHFWXRVDPHQWH�����

'H�&KDPD�� KHUHGy� VX� LQWHUpV� SRU� HO� WHDWUR�� HO� GLVIUXWH� \� RUJXOOR� GH� GHVHPSHxDU� XQ�
SDSHO�TXH�LQWHUSUHWDU��DXQTXH�IXHVH�SHTXHxR��DGHPiV�GH�VX�SDVLyQ�SRU�OR�DVWUDO�\�OR�PiJLFR��

'H� 0LQD� DGPLUDED� VX� VRQULVD� \� VX� WHUQXUD�� LPSDFWiQGROH� SURIXQGDPHQWH� DOJXQRV�
HSLVRGLRV�GHO�UDSWR��OR�FXDO�DO�PLVPR�WLHPSR�OH�D\XGy�D�VXSHUDU�PLHGRV�\�SHVDGLOODV��

)iWLPD� SHQVDED� TXH� YLDMDQGR� XQR� VH� KDFtD� LQWHOLJHQWH�� FRPR� ORV� FKLFRV�� FRPR� VX�
SULPR�6DPLU��FRPR�7DPRX��&XDQGR�FDPELy�GH�OD�HVFXHOD�FRUiQLFD�D�OD�QDFLRQDOLVWD�VH�VLQWLy�
FUHFHU�\�FUHFHU���IXH�FRPR�VL�GH�UHSHQWH�VH�FRQYLUWLHUD�HQ�XQD�SHUVRQD�OLVWD��$~Q�DVt�OH�IDOWDED�
FDUiFWHU� SDUD� HQIUHQWDUVH� D� ORV� DGXOWRV� \� DFDEDED�� ELHQ� YDOLpQGRVH� GH� VX� SULPR� 6DPLU� SDUD�
SURWHVWDU��ELHQ�UHIXJLiQGRVH�HQ�ODV�IDOGDV�GH�VX�PDGUH��6X�PDGUH��'RXMD��GH�OD�TXH�)iWLPD�VH�
LPSUHJQy� GH� DQKHORV�� GH� ³XQ� PXQGR� iUDEH� QXHYR� HQ� GRQGH� KRPEUHV� \� PXMHUHV� SXHGDQ�
DEUD]DUVH� \� EDLODU� VLQ� EDUUHUDV� TXH� ORV� VHSDUH´�� DQKHOR� GH� FDVDV� VLQ� SXHUWDV� \� YHQWDQDV�
DELHUWDV��GH�XQ�OXJDU�GRQGH�³QR�KD\D�PLHGR�D�OD�GLIHUHQFLD�QL�ORV�GHVHRV�GH�ODV�PXMHUHV�FUHHQ�
DQJXVWLD´��OD�LQXQGy�GH�GHVHRV�\�GH�VXHxRV��
�

(Q�GHILQLWLYD�HVWDPRV�KDEODQGR�GH�SHUVRQDMHV�IHPHQLQRV�TXH�SURWDJRQL]DQ�PRPHQWRV�
GH� WUDVJUHVLyQ� HQ� XQD� PLFURVRFLHGDG� MHUDUTXL]DGD�� FRQYHQFLRQDO� \� HQ� OD� TXH� OD� DXWRULGDG�
PDVFXOLQD� QR� VH� GLVFXWH� \� pVWR� PH� UHFXHUGD� PXFKR� D� QXHVWUD� SURSLD� VRFLHGDG�� GRQGH� OD�
MHUDUTXtD��OD�FRQYHQFLyQ�\�OD�DXWRULGDG�VH�GLVIUD]DQ�KDFLpQGRQRV�FUHHU�HQ�OD�H[LVWHQFLD�GH�XQD�
YHUGDGHUD� LJXDOGDG� HQWUH� ORV� VH[RV��<� HV� TXH� HQ� HO� IRQGR� QR� KD\� WDQWD� GLIHUHQFLD� HQWUH� ODV�



FXOWXUDV��SXHV� OD�KHJHPRQtD�PDVFXOLQD�� OD�GLVFULPLQDFLyQ�GH� OD�PXMHU�QR� UHVSRQGH�D�FDXVDV�
FXOWXUDOHV�QL�PXFKR�PHQRV��VLQR�TXH�HV�FXHVWLyQ�GH�LQWHUHVHV��GH�LQWHUHVHV�HUUyQHRV��FODUR��/D�
WUDVJUHVLyQ�HV�HO�GHEHU�GHO�RSULPLGR�\�HQ�HVWH�VHQWLGR�6XHxRV�GHVGH�HO�8PEUDO�HVWi�UHSOHWR�GH�
WUDVJUHVLRQHV��GH�UXSWXUDV�FRQ�OR�HVWDEOHFLGR�\D�VHDQ�FRPR�DFWRV�\�SDODEUDV�GH�ODV�SHUVRQDV�GH�
OD�LQIDQFLD�GH�0HUQLVVL��FRQVHFXHQFLD�GH�OD�RSUHVLyQ�GH�DTXHO�PRPHQWR���R�FRPR�VXHxR�DODGR�
GH�)iWLPD���TXH�YXHOD�KDFLD�HO�SDVDGR�SDUD�GHFODUDU�D�WUDYpV�GH�VXV�SHUVRQDMHV��OD�RSUHVLyQ�GHO�
KR\�������
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