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,��´(O�HVSHFWiFXOR�SXHGH�GHMDU�GH�KDEODU�GH�DOJR�GXUDQWH�
WUHV�GtDV�\�HV�FRPR�VL�HVWH�DOJR�QR�H[LVWLHVH����&RPR�SXH�
GH�YHUVH��ODV�FRQVHFXHQFLDV�SUiFWLFDV�VRQ�LQPHQVDVµ��*X\�
'HERUG��O�����

�
0H�KH�HQFRQWUDGR�D�PHQXGR�FRQ�TXH�DOJ~Q�DPLJR�PH�SUHJXQWDED�DTXHOOR�WDQ�FOiVLFR�
TXH�WDQWR�QRV�KDODJD�³¢SDUD�TXp�QHJDUOR"³�D�TXLHQHV�WHQHPRV�HO�ELHQDYHQWXUDGR�YL�
FLR�GH�HVFULELU��´¢3DUD�FXiQGR�WX�OLEUR�GH�0HPRULDV"µ��&RPR�HV�OyJLFR�PH�HVIXHU]R�HQ�
EXVFDU�XQD�H[FXVD�FUHtEOH��DOJR�DVt�FRPR�TXH�QR�WHQJR�WLHPSR�R�TXH�VLPSOHPHQWH�PH�
GD�SHUH]D��3RU�OR�YLVWR�HO�VXEFRQVFLHQWH�PH�WUDLFLRQD��PH�GD�FLHUWDPHQWH�PXFKD�SHUH]D�
LU�D�HQJURVDU�HVD�OHJLyQ�GH�DXWRUHV�GH�WDQWD�DXWRELRJUDItD�PHGLRFUH�FDPXIODGD�GH�OLEUR�
GH� 0HPRULDV� TXH� ~OWLPDPHQWH� OOHQDQ� HVSHFWDFXODUPHQWH� ORV� FDWiORJRV� HGLWRULDOHV��
1XHVWURV�FRHWiQHRV�KDQ�GHVHQFDGHQDGR�VLQ�GDUVH�FXHQWD�XQ�VLQWRPiWLFR�DOXG�GH�UH�
FXHUGRV�PHMRU�R�SHRU�PDTXLOODGRV��FRQWULEX\HQGR�D�HVWUXFWXUDU�XQ�HVFDSDUDWH��UHIOHMR�
LQTXLHWDQWH�GH�OD�FLUFXQVWDQFLD�TXH�QRV�KD�WRFDGR�YLYLU��

1R�TXLVLHUD�GUDPDWL]DU��PHQRV�D~Q�GHVDXWRUL]DU�D�WDQWRV�H[FHOHQWHV�HVFULWRUHV�TXH�
FXOWLYDQ�UHPDUFDEOHPHQWH�HVH�JpQHUR�OLWHUDULR�TXH�HV�HO�´PHPRULDOLVPRµ��SHUGyQ�SRU�OD�
SDODEUHMD��� OD�QRVWDOJLD�UH]XPD�LQGLVFXWLEOHPHQWH�QR�VyOR�WHUQXUD�\�VHQVLELOLGDG�VLQR�
DGHPiV�XQ�JUDWLILFDQWH�WRTXH�SRpWLFR��$OJR�PX\�GLVWLQWR�HV�HVD�PXOWLWXG�GH�H[�FRPED�
WLHQWHV�FRQWDQGR�VXV�EDWDOOLWDV�FRPR�TXLHQ�HYRFD�UHFXHUGRV�GH�OD�PLOL��QRV�PXHVWUDQ�
VXV� LQQXPHUDEOHV�KHULGDV�GH�JXHUUD��H[KLEHQ�HQPRKHFLGDV�PHGDOODV�TXH�VH�GHMDURQ�
ROYLGDGDV�HQ�VX�SDUWLFXODU�ED~O�GH�ORV�UHFXHUGRV�\�VH�DSUHVXUDQ�GH�SURQWR�D�VDFDUOHV�
EULOOR�FRQ�PDO�GLVLPXODGDV�DQVLDV�GH�FRQTXLVWDU�HO�FDUQHW�KRPRORJDGR�GH�SURWDJRQLV�
WDV�GH�OD�KLVWRULD��SDJDGHUR�HQ�FyPRGRV�SOD]RV��

<D� Vp� TXH� ODV� JHQHUDOL]DFLRQHV� VRQ� VLHPSUH� RGLRVDV�� TXH� QR� KD\� TXH� VLPSOLILFDU�
FXHVWLRQHV�VLHPSUH�FRPSOHMDV��SROLpGULFDV��FRPR�GLFHQ�DKRUD���TXH�VR\�HO�PHQRV�LQGL�
FDGR�SDUD�FULWLFDU�D�ORV�QRVWiOJLFRV�GHVGH�PL�QRVWDOJLD�SDUWLFXODU��3HUR�OD�HFORVLyQ�GH�
HVH�QXHYR�PHPRULDOLVPR�HV�XQ�IHQyPHQR�VRFLROyJLFR�ELHQ�SDOSDEOH�FRPR�SDUD�SUHJXQ�
WDUQRV�KDVWD�TXp�SXQWR�VH�WUDWD�GH�XQD�DPQHVLD�GHOLEHUDGD��GH�XQ�HIHFWR�LQYROXQWD�
ULDPHQWH�DQHVWHVLDQWH��GH�XQ�F~PXOR�GH�HVSHMLVPRV�TXH�WUDLFLRQDQ�QXHVWUR�UHFXHUGR�
DFHUFD�GH�OR�VXFHGLGR�QR�KDFH�WDQWR�WLHPSR��DSHQDV�WUHV�GtDV�FRPR�GLFH�'HERUG����%DV�
WDUtD�FRQ�GHFLU�TXH�TXLHQHV�VH�HQIUHQWDQ�D�ODV�LPSODFDEOHV�UHJODV�TXH�ULJHQ�OD�VRFLHGDG�
GH�OD�GHVLQIRUPDFLyQ�D�WtWXOR�SXUDPHQWH�LQGLYLGXDO��R�DXWRELRJUiILFR��HQFXHQWUDQ�HQ�HO�
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SHFDGR�GH�VX�WHPHUDULD�LQJHQXLGDG�OD�SHQLWHQFLD�GH�VX�LQGHIHQVLyQ�DQWH�HO�LQTXLHWDQWH�
URGLOOR�GHO�IDOVR�ROYLGR�TXH�QRV�DPHQD]D��

8QD�SRVLEOH�UHVSXHVWD�D�OD�FXHVWLyQ�GH�TXp�SDVD�FRQ�WDQWR�OLEUR�GH�PHPRULDV�VHUtD�
FULWLFDU�HO�HIHFWR�PXOWLSOLFDGRU�GH�HVD�UHGXQGDQFLD�TXH�FRPSRUWD�OD�QRFLyQ�PLVPD�GH�
´OLEUR� GH�PHPRULDVµ�� /LVD� \� OODQDPHQWH�� HV� VDELGR� TXH� OD�PHPRULD� HV� VHOHFWLYD�� TXH�
FRPSRUWD�REYLDPHQWH�FLHUWRV�GHVOLFHV�\�ODSVXV�VLQ�LPSRUWDQFLD��

3XHV�ELHQ��HO�OLEUR�GH�PHPRULDV�HV�GREOHPHQWH�VHOHFWLYR��VHOHFWLYR�GH�IRUPD�UHGXQ�
GDQWH��FRQ�GREOH]�SRU�DVt�GHFLUOR��<D�QR�HV�TXH�OD�PHPRULD�HQ�YLYR�\�HQ�GLUHFWR�WUDLFLR�
QH�D�TXLHQ�OD�HMHUFH��OD�´PHPRULD�FRVLILFDGDµ��ORV�OLEURV�GH�PHPRULDV��FRQFUHWDPHQWH��
WUDLFLRQDQ�QR�WDQWR�D�TXLHQ�ORV�HVFULEH��TXH�WDPELpQ��VLQR�EiVLFDPHQWH�DO�S~EOLFR�HQ�
WUH�FUpGXOR�\�GHVSUHYHQLGR�DO�TXH�VH�GLULJHQ��4XL]i�SRU�HVR�GLFKR�JpQHUR�HVWi�HQ�DXJH�
DTXt�\�DKRUD��

�
�

,,��´/D�SULPHUD�LQWHQFLyQ�GH�OD�GRPLQDFLyQ�HVSHFWDFXODU�
HUD�KDFHU�GHVDSDUHFHU�OD�SUiFWLFD�WRWDOLGDG�GH�ODV�LQIRU�
PDFLRQHV�\�ORV�FRPHQWDULRV�UD]RQDEOHV�VREUH�HO�SDVDGR�
PiV�UHFLHQWHµ��*X\�'HERUG��������

�
&XDQGR�RV�HQFRQWUpLV�HVFULWDV�SRU�DOJ~Q�ODGR�SDODEUHMDV�R�IUDVHFLWDV�FRPR�HVD�PLVPD�
GH�´PHPRULD�FRVLILFDGDµ�QR�WHQpLV�SRU�TXp�VHQWLURV�LQFyPRGRV��DO�FRQWUDULR��HV�REYLD�
PHQWH�XQD�GH�HVDV�H[SUHVLRQHV�FRQ� WUXFR�SURSLR�GHO�DUVHQDO�GLDOpFWLFR�SRVWPDU[LVWD�
TXH�XWLOL]DQ� ORV� WHyULFRV�GH� OD� VRFLHGDG�GHO� HVSHFWiFXOR�SDUD�SRQHU�GH�PDQLILHVWR�³
´YLVXDOL]DUµ�OR�OODPDQ³�HO�FDUiFWHU�HVTXL]RLGH�GH�OD�VRFLHGDG�TXH�QRV�URGHD��/RV�VLWXD�
FLRQLVWDV��HQ�HIHFWR��GHMDEDQ�DWUiV�DTXHO�0DU[�DQWLJXR�TXH��SRU�OR�TXH�QRV�LQFXOFDURQ�
VXV�GHYRWRV�GLVFtSXORV��KDEODED�GH�OD�´DOLHQDFLyQµ�DVt��D�VHFDV��VLQ�HO�PiV�PtQLPR�PD�
WL]��OR�TXH�QRV�SURSRUFLRQDED�XQD�YLVLyQ�FKDWD�GH�OD�UHDOLGDG��

3RU�HOOR��DO�DERUGDU�VX�FUtWLFD�UDGLFDO�D� OD�VRFLHGDG�GHO�HVSHFWiFXOR�³DOJR�GH�PiV�
FDODGR�TXH� OD�PHUD�FUtWLFD�D� OD�VRFLHGDG�GH� OD�PHUFDQFtD³��QXHVWURV�EXHQRV�DPLJRV�
RSWDURQ�SRU�SRQHU�VREUH�OD�PHVD�WRGR�HO�YDVWR�UHSHUWRULR�GH�GHILQLFLRQHV�GH�OD�DOLHQD�
FLyQ�TXH�HVWiQ�D�QXHVWUR�DOFDQFH�KR\�HQ�GtD�����OD�FRVLILFDFLyQ�SUHVHQWD�FRPR�´FRVDµ�OR�
TXH�HQ�UHDOLGDG�HV�XQD�UHODFLyQ�VRFLDO�HQWUH�SHUVRQDV�PHGLDWL]DGD�SRU�FRVDV�����HO�H[�
WUDxDPLHQWR�HQ�WDQWR�TXH�VHSDUDFLyQ�HQIHUPL]D�HQWUH�OD�SHUVRQD�\�VX�YLGD�GH�FDGD�GtD�
TXH�OD�FRVLILFDFLyQ�SURYRFD�����OD�HQDMHQDFLyQ��DOJR�PiV�TXH�XQ�PHUR�VLQyQLPR�GH�DOLH�
QDFLyQ� HQ� WDQWR� TXH� LQVLVWH� HQ� VX� IDFHWD�GH� ORFXUD� �GH� HVTXL]RIUHQLD��PiV�FRQFUHWD�
PHQWH���\����OD�´IDOVD�FRQFLHQFLDµ�R�FRQFLHQFLD�GHVGREODGD��IUXWR�GH�HVWD�HVTXL]RIUHQLD�
ODWHQWH��HWF��
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���(O� FDVR�'HERUG�� FRQFUHWDPHQWH�� HV�XQD�PXHVWUD� FODUD� \�SDOSDEOH�GH�KDVWD� TXp�
SXQWR� OD� YROXQWDG�GH� LQFLGHQFLD�HQ� OD�KLVWRULD�SRU�SDUWH�GH� ORV�VLWXDFLRQLVWDV�SXHGH�
SHUGXUDU�PiV�DOOi�GH�VX�WLHPSR��(Q�������WUDV�GRV�GpFDGDV�GH�OD�LUUXSFLyQ�URPiQWLFD�
GHO�IDPRVR�PD\R�IUDQFpV�³FXDQGR�D~Q�SRGtD�KDEODUVH�GH�OD�UHYROXFLyQ�FRPR�GH�XQD�
H[FLWDQWH�DYHQWXUD�D�QXHVWUR�DOFDQFH³��TXLVR�KDFHU�XQ�SRFR�GH�EDODQFH�GHO�SDQRUDPD�
TXH�VH�FHUQtD�VREUH�QRVRWURV�DQWH�HVH�ILQ�GH�VLJOR�TXH�YHtD�DVRPDU�D�OD�YXHOWD�GH�OD�HV�
TXLQD�HVFULELHQGR�XQRV�´&20(17$5,26�62%5(�/$�62&,('$'�'(/�(63(&7É&8/2µ��
$QWH�HO�GLFKRVR�´SHQVDPLHQWR�~QLFRµ��HVD�LGHRORJtD�´QR�LGHROyJLFDµ�TXH�VHJUHJD�OD�JOR�
EDOL]DFLyQ�D�QLYHO�SODQHWDULR�HQ�TXH�HVWDPRV�LQPHUVRV��OD�LQGLJQDFLyQ�GHO�PDHVWUR�HV�
WDQ�FRQWXQGHQWH�FRPR�FDEtD�HVSHUDU�GH�XQD�PHQWH�FRKHUHQWH�\�O~FLGD��

/D�UHWyULFD�VLWXDFLRQLVWD�³EULOODQWH�\�HILFD]�FRPR�VLHPSUH³�WUDWDED�QXHYDPHQWH�GH�
SURSRUFLRQDUQRV�DUPDV�FDUJDGDV�GH�IXWXUR�SDUD�OD�SXHVWD�DO�GtD�GH�XQ�GLVFXUVR�FUtWL�
FR��4XHUtD� LQFLWDUQRV�D~Q�D�PDQWHQHU� HQKLHVWD� OD�EDQGHUD�QHJUD�GH� OD� FRQWHVWDFLyQ�
SHUPDQHQWH��GHO�UHFKD]R�UDGLFDO��KR\�FRPR�D\HU��GH�WRGR�HVH�YDVWR�FDPSR�GH�OD�$/,(�
1$&,Ð1��FRVLILFDFLyQ�H[WUDxDPLHQWR�HQDMHQDFLyQ��DQWHV�DOXGLGR��'H�OR�FRQWUDULR�³QRV�
DGYLHUWH� OLWHUDOPHQWH³�� YLYLUHPRV� HQ� XQ�PXQGR� VLQ�PHPRULD� GDGR� TXH� ODV� GLYHUVDV�
DJHQFLDV�GH�OD�RUJDQL]DFLyQ�GHO�VLOHQFLR�KDQ�GHFLGLGR�FRORFDU�IXHUD�GH�OD�OH\�D�OD�KLVWR�
ULD��FRQGHQDQGR�DVt�D�OD�FODQGHVWLQLGDG�WRGDV�ODV�KLVWRULDV�UHFLHQWHV��

��
(O�VLVWHPD�HVFULEH��RUJDQL]D�FRQ�GHVWUH]D�OD�LJQRUDQFLD�GH�OR�TXH�VXFHGH��H�LQPHGLD�
WDPHQWH�GHVSXpV��HO�ROYLGR�GH�OR�TXH�D�SHVDU�GH�WRGR�KD�OOHJDGR�D�FRQRFHUVH����
�

�<�VLQ�HPEDUJR��PiV�DOOi�GHO� IUDJRU�DSDUHQWHPHQWH�DSRFDOtSWLFR�SURSLR�GH�XQD�UHVLV�
WHQFLD� UHWyULFD�GH� JUDQ� LPSDFWR�QRV� LQGLFD�SDUDGyMLFDPHQWH�XQD�SXHUWD�DELHUWD�D� OD�
HVSHUDQ]D��¢/D�VRFLHGDG�QRV�RUJDQL]D� LPSODFDEOHPHQWH�HO�ROYLGR�GHO�SDVDGR"�R��PiV�
ELHQ��¢VH�OLPLWD�D�LQWHQWDUOR�SHUR�WHPH�QR�DFDEDU�GH�FRQVHJXLUOR"��SLHQVD�XQR�SDUD�VXV�
DGHQWURV�DO�YHUOHV�WDQ�H[DJHUDGDPHQWH�LQTXLHWRV�\�SUHRFXSDGRV��6H�KD�GLFKR�UHLWHUD�
GDPHQWH�HVR�GH�TXH�HO�SRGHU�R�HV�WRWDO�R�QR�HV�QDGD��WDPELpQ�H[LVWH�XQ�FRQVHQVR�JHQH�
UDOL]DGR�HQ�DILUPDU�TXH�OD�LQIRUPDFLyQ�HV�SRGHU��6L�DPEDV�FRVDV�VRQ�FLHUWDV��HO�PLHGR�
GHO�3RGHU�VHUtD�OyJLFR��WHQGUtD�VX�UD]yQ�GH�VHU��FXDQGR�OD�GHVLQIRUPDFLyQ�QR�HVWi�VHJX�
UD�GH�VHU�WRWDO�\�DEVROXWD��VX�IXQFLyQ�GH�SHGHVWDO�GHO�EHFHUUR�GH�RUR�GH�WXUQR�DPHQD]D�
FRQ�SHUGHU�HVD�SUHVXQWD�VROLGH]�TXH�OH�GD�VHQWLGR�\�DFDED�SRU�GHVSORPDUVH�HVWUHSLWR�
VDPHQWH��6yOR�HVR����

�
�

,,,��´&XDQGR�D~Q�KDEtD�LGHRORJtDV�TXH�VH�HQIUHQWDEDQ��TXH�
VH�DXWRSURFODPDEDQ�D�IDYRU�R�HQ�FRQWUD�GH�WDO�DVSHFWR�GH�
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OD�UHDOLGDG��KDEtD�IDQiWLFRV�\�HPEXVWHURV��SHUR�QR�¶GHVLQ�
IRUPDGRUHV·µ��*X\�'HERUG��������

�
+D\�TXH�UHVLWXDU�SXHV�HO�GHEDWH��1RV�KDEtDQ�LQFXOFDGR�KDVWD�WDO�SXQWR�OD�RPQLSRWHQ�
FLD�GHO�VLVWHPD�SDUD�DFDOODU�QXHVWUDV�YRFHV�TXH�FDVL�QRV�OR�KDEtDPRV�FUHtGR��(PSH]i�
EDPRV� \D� D� DVXPLU�³GHVGH�XQD� FLHUWD� UHVLJQDFLyQ� UD\DQD� HQ� HO� FRQIRUPLVPR³�HVD�
LPSRWHQFLD�FROHFWLYD�DSDUHQWHPHQWH�LUUHYHUVLEOH�VLQ�PiV�VDOLGD�TXH�OD�SXUD�UHQXQFLD��
(O�HVSHMR�GHIRUPDQWH�GH�OD�'(6,1)250$&,Ð1�QRV�SUHVHQWDED�D�QXHVWURV�SURSLRV�RMRV�
FRPR�LQGLYLGXRV�VLQ�QH[RV��DLVODGRV�HQ�HO�WLHPSR�\�HO�HVSDFLR��VHFXHVWUDGRV�\�HQ�FLHUWR�
PRGR�UHKHQHV�GHO�ROYLGR�JHQHUDOL]DGR��SRVHtGRV�SRU�XQD�DSDUHQWH�LQFRPXQLFDFLyQ�WDQ�
WR� ItVLFD�FRPR�PRUDO��FRQ�XQ�VDEHU�VHSDUDGR�GH�QXHVWUD�FRQFLHQFLD�YLWDO��GH� OD�´YLGD�
FRWLGLDQD�GH�FDGD�GtDµ��SRU�DVt�GHFLUOR��/RV�FRPHQWDULRV�GH�'HERUG�VREUH�GHVLQIRUPD�
GRUHV�\�R�GHVLQIRUPDGRV�QRV�YLHQHQ�SXHV�FRPR�DQLOOR�DO�GHGR��<�HV�TXH�VL�OD�'(6,1�
)250$&,Ð1�QR�HV�WRWDO�\�HO�3RGHU�TXH�HOOD�JHQHUD�QR�HV�DEVROXWR��DFDVR�WHQJDPRV�TXH�
UHFRQRFHU��FRQItR�HQ�TXH�QR�GHPDVLDGR�WDUGH��QXHVWUD�LQJHQXLGDG�DO�FUHHUQRV�PiV�Gp�
ELOHV�\�VHQWLUQRV�PiV�DLVODGRV�GH�OR�TXH�UHDOPHQWH�HVWDPRV��8Q�HMHPSOR�SRGUtD�LOXV�
WUDUOR�� HO� UHFHOR� \� DJRELR� DQWH� OD� WtSLFD� \� WySLFD�SUHJXQWD� ´¢3DUD� FXiQGR� WX� OLEUR� GH�
0HPRULDV"µ�GHVDSDUHFHUtD��YLHQGR�IHOL]PHQWH�WUDVWRFDGR�WRGR�VX�VHQWLGR��GHWRXUQp��TXH�
GLUtDQ�ORV�VLWXDFLRQLVWDV���(V�XQ�FDPELR�GH�HVTXHPDV�\�SHUVSHFWLYDV�DO�TXH�XQR�OOHJD�
SRU� YtDV�PiV� GLUHFWDV� TXH� OD� OHQWD� \� WUDEDMRVD� SURIXQGL]DFLyQ� WHyULFD� �R� WHRUL]DFLyQ�
SURIXQGD���

&RQFUHWDPHQWH��HO�FDPELR�GH�FKLS�VXUJLy�HQ�XQD�FKDUOD�HQ�FDVD�FRQ�HO�DPLJR�-RDQ�
=DPEUDQD��GH�EDGDORQpV�D�EDGDORQpV��VREUH� OLEURV�YLHMRV�\� WH[WRV�ROYLGDGRV� �QR�ROYL�
GHPRV�TXH�HO�PXFKDFKR�HMHUFH�GH�KLVWRULDGRU���'HWDOOR�HQ�YLYR�OD�DQpFGRWD��FLHUWDPHQ�
WH�IRUWXLWD�SHUR�HQ�PRGR�DOJXQR�WULYLDO��GH�XQ�HOHPHQWDO�FRPHQWDULR�GH�VREUHPHVD�GHO�
TXH�SXHGH�VDOWDU�HO�FKLVSD]R��OD�YtD�GLUHFWD�GH�SHUFHSFLyQ�D�TXH�DOXGtD�DQWHV��SRUTXH�
GHMy�SODQWHDGD�VREUH�OD�PHVD�FRPR�TXLHQ�QR�TXLHUH�OD�FRVD��OR�TXH�SRGUtDPRV�OODPDU�OD�
SUHJXQWD�GHO�PLOOyQ��´¢325�48e�1$',(�+$%/$�<$�'(�/26�$f26�0É6�*8$326�'(/�
3267)5$148,602"µ��

'H�HQWUDGD�PH�TXHGR�DOJR�SHUSOHMR�� VLQ� VDEHU�PX\�ELHQ�TXp� UHVSRQGHUOH��TXH�QR�
VDEHQ�KDFHUOR��FRVD�KDUWR�GLItFLO�GH�FUHHU��SRU�FLHUWR���TXH�TXL]iV�QL�TXLHUHQ�QL�OHV�LQ�
WHUHVD�OR�PiV�PtQLPR�HVFDUEDU�QL�XQ�WDQWR�DVt�HQ�HO�SDVDGR�SDUD�SRQHU�FXDWUR�FDUWDV�
ERFD�DUULED��2�PHMRU�� OR�PiV�VHJXUR�HQ�PL�PRGHVWD�RSLQLyQ��XQ�SRFR�GH�WRGR�HVR�DO�
PLVPR� WLHPSR���� 3HUR� OD� SUHJXQWD� WHQtD� XQ� FLHUWR� FDODGR� FRPR� SDUD� GHVSDFKDUOD�
KDEODQGR�GH� ODV� FXDWUR�SHTXHxDV� UXLQGDGHV� FRQ�TXH� WDQ�D�PHQXGR�VH�FHQVXUDQ�GH�
KHFKR�D�QXHVWUR�DOUHGHGRU��VH�DSDUFDQ��SRGUtDPRV�GHFLU��FLHUWRV�WHPDV�SRFR�FRQIRUWD�
EOHV�SDUD�OD�HVFDOD�GH�YDORUHV�TXH�ULJH�HVWD�VRFLHGDG�PDO�OODPDGD�´QXHVWUDµ��

+D\�TXH�VDOWDU�GH�OD�DQpFGRWD�IRUWXLWD�D�OD�FDWHJRUtD�GH�OR�PHUDPHQWH�FXDQWLWDWLYR��
GH�ODV�FXDWUR�]DQFDGLOODV�TXH�D�XQR�OH�SRQHQ�ORV�´PHGLDµ�D�OR�FXDOLWDWLYR��D�SRQHU�HQ�
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FXHVWLyQ�\�VLQ�QHFHVLGDG�GH�DO]DUOH�OD�YR]�D�QDGLH�OR�TXH�GH�KHFKR�VRQ�GHVFDUDGDV�PD�
QLREUDV�GH�H[DOWDFLyQ�\�OLWXUJLD�GHO�IDOVR�ROYLGR�SRU�SDUWH�GH�XQD�VRFLHGDG�GHVTXLFLDGD�
\�DOJR�SDUDQRLFD��

(Q�XQD�GH�VXV�LQWHQFLRQDGDV�SLH]DV��HO�FDQWDQWH�-RDQ�,VDDF�ODQ]D�WDPELpQ�VX�FRQ�
WXQGHQWH�SUHJXQWD��´¢'yQGH�HVWi�OD�JHQWH��GyQGH�HVWi�DTXHOOD�%DUFHORQD�GHO�����EDQ�
GHUD�QHJUD�DO�YHQW���"µ��

2�VHD��¢SRU�TXp�QDGLH�KDEOD�GH�DTXHOOD�&DWDOXxD�GHO�$MREODQFR�� OD�6ROL�\�ODV�-25�
1$'$6�/,%(57$5,$6"��([FXVDG�OR�VHOHFWLYD�TXH�PL�PHPRULD�VH�UHYHOD�SRU�PRPHQWRV���
1R�HV�FLHUWR�TXH�KD\DPRV�HQWUDGR�HQ�XQD�VRFLHGDG�´QRUPDOL]DGDµ��GHVYHODGD�\�IHOL]�\D�
SDUD�VLHPSUH��GRQGH�QDGLH�VH�DFXHUGD�\D�GH�DTXHOODV�YLYHQFLDV�UXSWXULVWDV��GH�DTXHO�
HVWDOOLGR�OLEHUWDULR�GH������������GH�DTXHO�SULPHU�SRVWIUDQTXLVPR��DSDUHQWHPHQWH�WDQ�
OHMRV�SHUR�D�ILQ�GH�FXHQWDV�WDQ�H[FLWDQWHPHQWH�FHUFD��

¢'yQGH�HVWi�OD�JHQWH"�(VWi�HQWUH�QRVRWURV��WDQWR�TXLHQHV�OR�YLYLHURQ�FRPR�TXLHQHV�
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FRQVLGHUD�GH�UHFLER�TXH�OHV�KD\DQ�WUDWDGR�GH�KXUWDU�HO�UHFXHUGR�GH�OR�TXH�SRU�OR�YLVWR�
HUD�PiV�TXH�XQ�HVSHFWiFXOR��(V�XQ�EXHQ�SUHWH[WR�SDUD�HVFULELU�XQ�OLEUR��6Ì��GH�0HPR�
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