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GLDJQRVWLFDGR�KLSHUDFWLYLGDG��8QDV�SUHJXQWDV�PiV�H�LQIRUPR�GH�OD�KRUD�\�GH�TXH�
KDQ�GH�YHQLU�VROR�ORV�SDGUHV��(VWRV�GLFHQ�TXH�TXLHQ�WLHQH�HO�SUREOHPD�HV�VX�KLMR����
<R�LQVLVWR��

�
'HVGH� QXHVWUD� SUiFWLFD� FOtQLFD� REVHUYDPRV� XQ� QXHYR� DEXVR� WHUDSpXWLFR� GLULJLGR� D� OD�
LQIDQFLD�� 1RV� SUHJXQWDPRV� SRU� TXp� XQD� UHDFFLyQ�� XQD� VLPSOH� DFWLWXG� TXH� PROHVWD� DO�
DGXOWR� R� D� OD� HVFXHOD� HVWi� VLHQGR� FDWDORJDGD� GH� HQIHUPHGDG� FRQ� XQ� HXIHPLVPR��
7UDVWRUQR� SRU� GpILFLW� GH� DWHQFLyQ� FRQ� KLSHUDFWLYLGDG� �7'$+���7DO� HV�� TXH� XQ� DPSOLR�
HVSHFWUR�GH�SURIHVLRQDOHV��EDMR�XQDV�PiV�TXH�GXGRVDV�EDVHV�GLDJQyVWLFDV��KDQ�ODQ]DGR�D�
SDGUHV� \� HGXFDGRUHV� D� OD� E~VTXHGD� GHO� KLMR� R� DOXPQR� UHEHOGH�� XQD� YH]� ORFDOL]DGR��
GLVSRQHQ�GHO�PHFDQLVPR�GH�FRQWURO�TXtPLFR��
(O� WHQWiFXOR�GHO�PHGLFDPHQWR�\D�DWUDSy�DO�DGXOWR�FRQ�HO�3UR]DF��DKRUD�HO� WXUQR�HV�GHO�
QLxR�\�HO�PLODJUR�HO�5LWDOtQ��PHWLOIHQLGDWR���$OJXQRV�\D�OR�GHQRPLQDQ�³/D�GURJD�GH�OD�
REHGLHQFLD´��3HUR��¢D�TXp�REHGHFH"�
(O� 7'$+� HV� HQ� SULPHU� OXJDU� XQD� PiV� GH� ODV� SREUHV� DSRUWDFLRQHV� GH� OD� FOtQLFD�
QRUWHDPHULFDQD� SDUD� XQD� HQIHUPHGDG� WDO� YH]� LQH[LVWHQWH� \� XQ� UHPHGLR� OHJDOL]DGR� HQ�
IRUPD�GH�GURJD�SDUD�WUDQTXLOL]DU�D�ORV�IDPLOLDUHV�GH�ORV�³LQTXLHWRV�HQIHUPRV´��6L�VX�KLMR��
R� VX� DOXPQR� VH� PXHVWUD� LQWUDQTXLOR�� KLSHUDFWLYR�� ItVLFDPHQWH� LPSXOVLYR� \� WLHQH�
GLILFXOWDGHV�HQ�PDQWHQHU�OD�DWHQFLyQ�XQ�WLHPSR�UD]RQDEOH�FRQ�PRYLPLHQWRV�IUHFXHQWHV��
GpILFLW� HQ� OD� PHPRULD� LQPHGLDWD� \� SRFR� WROHUDQWH� D� OD� IUXVWUDFLyQ����� HQ� GHILQLWLYD��
LPSXOVLYLGDG�� KLSHUDFWLYLGDG� \� IDOWD� GH� DWHQFLyQ�� WLHQH� GHODQWH� VX\R� D� XQ� VXMHWR�
VXVFHSWLEOH�GH�VXIULU�7'$+��8QD�SLQ]D�GH�OD�FXDO�SRFRV�HVFDSDUtDQ��HQ�HVSHFLDO�DTXHOORV�
TXH�QR�VDEHQ�GHQXQFLDU�GH�RWUD�PDQHUD�OD�GHVKXPDQL]DFLyQ�TXH�FRPSDUWLPRV��
6H�KDEOD�GHO�VtQGURPH�HQ�QLxRV�KDFLD�HO�DxR�������HQ�DGXOWRV�HQ�OD�GpFDGD�GHO�¶����/RV�
PHGLRV�GH�GLIXVLyQ�KDQ�KHFKR�HO�UHVWR��DKRUD�PLOHV�GH�SDGUHV�R�HGXFDGRUHV�DGLHVWUDGRV�
HVFDQHDQ�D�VX�DOUHGHGRU�DSXQWDQGR�FRQ�HO�GHGR�D�WRGR�DTXHO�TXH�VH�PXHYD��
(O�SDQDFHLFR�5LWDOtQ�HV�HO�IiUPDFR�PiV�XVDGR�FRQWUD�OD�KLSHUDFWLYLGDG��6X�IDFWRU�DFWLYR�
VH�GHQRPLQD�03+��PHWK\OSKHQLGDWH�K\GURFKORULGH��TXH�SURGXFH�XQ�HIHFWR�HVWLPXODQWH�
\� SDUDGRMDOPHQWH� FDOPD� OD� DJLWDFLyQ��'HVFXELHUWR� HQ� ORV� DxRV� ¶���\�XVDGR� D� SDUWLU� GH�
�����EDMR�OD�DXWRUL]DFLyQ�GH�)'$��)HGHUDO�'UXJ�$GPLQLVWUDWLRQ��GHO�*RELHUQR�GH�ORV�
(8$�\�IDEULFDGR�SRU�&LED�*HLJ\��1RYDUWLV���
/D�LQIRUPDFLyQ�VREUH�HVWH�PHGLFDPHQWR�OODPD�OD�DWHQFLyQ�HVSHFWDFXODUPHQWH���

�� (Q�OD�~OWLPD�GpFDGD�VH�KD�PXOWLSOLFDGR�SRU�VLHWH�VX�SUHVFULSFLyQ��\�SDUHFH�QDWXUD�
VX�XVR�FRQVXPLVWD�FRQ�ILQDOLGDG�WHUDSpXWLFD�HQ�OD�YLGD�HGXFDWLYD�GH�PLOORQHV�GH�
QLxRV�QRUWHDPHULFDQRV��

�� (Q�QXHVWUR�SDtV��(O�+RVSLWDO�8QLYHUVLWDULR�5DPyQ�\�&DMDO��GHWHFWD�KDFH�GRV�DxRV�
���� SDFLHQWHV� FDWDORJDGRV� � 7'$+�� FRQ� SUREOHPDV� GH� FRQGXFWD� \� GpILFLW� GH�
DWHQFLyQ�� LQGLVFLSOLQDGRV�� (O�+RVSLWDO� GH�5LDxR�� YDORUD� TXH� GH� ORV� ����� QLxRV�
FRPSUHQGLGRV�HQ�HO�DEDQLFR�GH�HGDG�GH����D����DxRV��KD\�HQWUH�����\�����FDVRV��
(Q� 5HGRQGLWD�� HQ� /LYLDQD� �$VWXULDV�� VH� KDEOD� GH� ������ QLxRV� DIHFWDGRV�� /D�



&RQVHMHUtD� GH� 6DQLGDG� GH� &DQDULDV� FDOFXOD� HQ� ������� �(QHUR� GH� ������� 8QD�
SUHYDOHQFLD�HQWUH�HO���\�HO����GH�OD�SREODFLyQ�\�FHQWUDGD�HQ�YDURQHV�UHVSHFWR�D�
ODV�IpPLQDV�HQ�UHODFLyQ���D����

�
(Q�GHILQLWLYD��TXH�HQWUH�GLDJQRVWLFDGRV�\�DTXHOORV�VXVFHSWLEOH�GH�VHUOR��FDVL�HO�WRWDO�GH�OD�
SREODFLyQ�LQIDQWLO��
$OJXQR� VH� EHQHILFLD� GH� OD� FRQMHWXUD�� &RQFHUWD�� XQR� GH� ORV� QRPEUHV� GH� 5LWDOtQ�� KD�
FRQVHJXLGR�YHQWDV�GH�����PLOORQHV�GH�GyODUHV�HQ�(8$�HO�������(Q�%UDVLO�������FDMDV�
HQ������\���������HQ�������(QWUH������\������XQ�LQFUHPHQWR�GHO�����HQ�YHQWDV�VHJ~Q�
HO�,QVWLWXWR�%UDVLOHxR�GH�'HIHQVD�GH�ORV�8VXDULRV�GH�0HGLFDPHQWRV��3UHILHUR�QR�VHJXLU�
UHFDEDQGR�PiV�GDWRV� TXH�SXHGHQ�QR� DMXVWDUVH� D� OD� YHUGDG�� SHUR�TXH� FRQWLQ~DQ� VLHQGR�
DODUPDQWHV��
3RVLEOHPHQWH� SDGUHV� H� LQGXVWULD� IDUPDFpXWLFD� HVWpQ� VDWLVIHFKRV� SRUTXH� HQFXHQWUDQ�
UHVSXHVWD�D�OR�TXH�GHPDQGDQ��SHUR�FUHR�RSRUWXQD�XQD�UHIOH[LyQ�GLULJLGD�D�ORV�FOtQLFRV��
&XHVWLRQR� ODV� UD]RQHV� TXH� DYDODQ� HO� GLDJQyVWLFR�� 6L� HQ� ORV� VLJORV� SDVDGRV� OD� FOtQLFD�
IUDQFHVD�\�DOHPDQD�PDUFDURQ�ODV�EDVHV�GH�OD�QRVRORJtD�FOiVLFD��KDVWD�HO�SXQWR�GH�TXH�OD�
~QLFD� DSRUWDFLyQ� DPHULFDQD� IXH� OD� QHXUDVWHQLD� GH� %HDUG�� GHVGH� ILQDOHV� GHO� VLJOR� ;;�
VXIULPRV� HO� DEXVR� GHO�0DQXDO� GLDJQyVWLFR� \� HVWDGtVWLFR� GH� ORV� WUDVWRUQRV� PHQWDOHV�
�'60��TXH�HQ�VXV�GLIHUHQWHV�YHUVLRQHV�DEDQGRQD�OD�SVLTXLDWUtD�GLQiPLFD�\�FRPLHQ]D�OD�
FDUUHUD� SDUD� FODVLILFDU� FRPSRUWDPLHQWRV�� DOHMiQGRVH� GHO� PRGHOR� QRVRJUiILFR�� 0iV�
SUHRFXSDGR�SRU� OD� GHVFULSFLyQ� \� OD� IHQRPHQRORJtD� DERUGD� ORV� WUDVWRUQRV� FRQ� YLVWDV� DO�
WUDWDPLHQWR�TXH�QR�HV�RWUR�TXH�OD�TXtPLFD�PHGLFDPHQWRVD��
$QXOD� ODV� HQWLGDGHV�� ODV� HVWUXFWXUD� FOtQLFDV� SDUD� GDU� LPSRUWDQFLD� D� ORV� VtQWRPDV��
7pUPLQRV� FRPR� QHXURVLV�� SVLFRVLV�� SHUYHUVLyQ�� DKRUD� SDVDQ� D� GHQRPLQDUVH� GLVRUGHU�
�WUDVWRUQR��GHVRUGHQ���(QIHUPHGDG�HV�VXVWLWXLGR�SRU�7UDVWRUQR�PHQWDO��VLJQLILFDQWH�HVWH�
PiV�VXDYH�TXH�HYLWD�SRVLEOHV�TXHUHOODV�GH�WLSR�ODERUDO�\�FRQWUDFWXDO�GH�DVHJXUDGRUDV��\D�
TXH� LQGLFDQ� XQD� DIHFFLyQ� WHPSRUDO�� PLHQWUDV� TXH� HQIHUPHGDG� HV� PiV� GHILQLWLYD� \�
H[FOX\HQWH��
%DVDU� OD� FOtQLFD� HQ� HO� '60� HV� FRQYHUWLUVH�� FRQ� WRGDV� ODV� UHVHUYDV� \� UHVSHWR�� HQ� XQ�
LQJHQXR�DPR�H[SHUWR�HQ�FODVLILFDFLyQ�SVLFRSDWROyJLFD��DSR\DGR�SRU�OD�WHPLEOH�LQGXVWULD�
IDUPDFpXWLFD��ROYLGDQGR�HQ�FXDOTXLHU�FDVR�HO�HIHFWR�JOREDOL]DGRU�\�VX� LQIOXHQFLD�VREUH�
ODV� IDPLOLDV�� /DV� QXHYDV� HVWUXFWXUDV� ODERUDOHV� \� IDPLOLDUHV� QRV� LQGLFDQ� TXH� QR�
GLVSRQHPRV�GH�WLHPSR�SDUD�KDEODU�\�PHQRV�SDUD�HVFXFKDU�OD�GHPDQGD�GH�ORV�KLMRV��SHUR�
QR�QRV�DXWRUL]D�D�HTXLSDUDU�HO�SVLTXLVPR�FRQ�XQ�WXER�GH�HQVD\R��
+R\� TXH� VH� RIUHFH� DGHOJD]DU� HQ� SRFR� WLHPSR�� DSUHQGHU� LGLRPDV� FRQ� PLO� SDODEUDV� \�
WUDWDPLHQWRV�HVWpWLFRV�D�OD�FDUWD��SRU�TXp�QR�RIUHFHU�OD�SDWHUQLGDG�VLQ�HVIXHU]R��/RV�JHQHV�
MXVWLILFDQ�FXDOTXLHU�DVSHFWR�YLWDO��GHVGH�HO�p[LWR��D�OD�YLROHQFLD��OD�RULHQWDFLyQ�VH[XDO�����\�
OD�IDUPDFRORJtD�KDFH�HO�UHVWR��¢'yQGH�HVWi�HO�VXMHWR�KLSHUDFWLYR"��
¢3RU� TXp� DKRUD� \� QR� DQWHV"� %LHQ�� &RQ� OD� ILQDOLGDG� GH� HQFRQWUDU� OD� IHOLFLGDG�� TXH� OD�
JOREDOL]DFLyQ�\�HO� FDSLWDOLVPR�KDQ�KHFKR�FDVL�REOLJDWRULD�� HO� VXMHWR�HVWi�PDQLSXODGR�\�
GHVRULHQWDGR�� +D\� XQ� PDOHVWDU� FXOWXUDO� SURGXFWR� GH� OD� FDtGD� GH� ORV� LGHDOHV� \� GH� ODV�
ILJXUDV� GH� OD� OH\��PDOHVWDU� TXH� VH� KDFH� SDWHQWH� HQ� OD� FROHFWLYLGDG�� HQ� VXV� H[SUHVLRQHV�
YLOHQWDV�GH�SDVDMHV�DO�DFWR��GRQGH�HO�VXMHWR�VH�WUDQVIRUPD��/D�KLSHUDFWLYLGDG�QR�HV�QDGD�
PiV�TXH�XQD�IRUPD�PROHVWD�GH�GHVSOHJDUVH�OD�DQJXVWLD�DFWXDO��
$QWH�WDO�VLWXDFLyQ�HO�VXMHWR�QR�VH�LQWHUURJD��PiV�ELHQ�DFDED�GHILQLGR�HQ�VX�IDOVR�VHU�\�VH�
SUHVHQWD�FRPR�DGLFWR�R�KLSHUDFWLYR��
/D�FLHQFLD�VH�RIUHFH�FRPR�VDOYDGRUD��FRPR�XQ�QXHYR�DPR�PRGHUQR��(O�GLVFXUVR�GHO�DPR�
TXH�VLUYH�DO�VXMHWR�JOREDOL]DGR�FRQVLGHUD�SDWRORJtD�HO�QLxR�PRYLGR�\�DODED�FRPR�VL�GH�
XQ�p[LWR�VH�WUDWDUD�TXH�FDGD�XQR�GH�HOORV�\�GH�QRVRWURV�OOHYH�FRPR�XQD�SUyWHVLV�XQ�PyYLO�
HQJDQFKDGR�D�OD�RUHMD�HQ�QXHVWUR�DIiQ�SRU�FRPXQLFDUQRV��



(V�QHFHVDULR�KXPDQL]DU�OD�SDWRORJtD��/RV�VtQWRPDV�\�VXV�PDQLIHVWDFLRQHV�VXIUHQ�OD�FULVLV�
VRFLDO� \� UHFODPDQ� OD� SDODEUD� FRPR�YDORU� GH� FDPELR��/D� VLQWRPDWRORJtD� VH� DGDSWD� D� OD�
PRGD�\�HV�OD�PDQLIHVWDFLyQ�GH�XQD�HVWUXFWXUD�TXH�HV�HO�EDULFHQWUR�GH�OD�FOtQLFD��'H�HOOD�
HV�GH�OD�TXH�QR�VH�KDEOD�DO�GHILQLU�HO�WUDVWRUQR��1R�VH�WUDWD�GH�XQD�GLDEHWHV�TXH�VH�KD�GH�
HVWDELOL]DU�� /D� PLVPD� FXOWXUD� JHQHUDGRUD� GH� SUREOHPDV� VH� HULJH� HQ� SRUWDGRUD� GH�
VROXFLRQHV�GH�DTXHOOR�TXH�HOOD�KD�FUHDGR��9LHMRV�PHGLFDPHQWRV�SDUD�QXHYRV�SDFLHQWHV��
/D�KLSHUDFWLYLGDG�HV�WDQ�VROR�XQ�VtQWRPD��OD�OtQHD�GLYLVRULD�HQWUH�OD�GHPDQGD�GHO�QLxR�\�
OD� FDSDFLGDG� GH� VRSRUWDU� GHO� DGXOWR� \� HO� VLVWHPD��(O� VtQWRPD� VXUJH� DOOi� GRQGH� IDOOD� OD��
SDODEUD�� FXDQGR� OD� FRPXQLFDFLyQ� VLPEyOLFD� VH�KD� URWR�\� VH�KDEOD� ³SRU�RWURV�PHGLRV´��
0HGLFDU� HO� VtQWRPD�HV� VLOHQFLDUOR��6L� VH�SDUDOL]D�� VL� VH� WDSRQD��EXVFDUi�QXHYDV�YtDV�GH�
HVFDSH��GDQGR�SLH�D� OD�SRVLELOLGDG�GH�TXH� OD�HVWUXFWXUD�JHQHUH�QXHYDV�PDQLIHVWDFLRQHV�
VLQWRPiWLFDV��
/DV� HQWLGDGHV� FOtQLFDV� UHFODPDQ� XQ� FXUVR�� XQD� VHPLRORJtD�� XQD� HWLRSDWRJHQLD�� XQD�
HYROXFLyQ� \� XQD� WHUDSpXWLFD�� /D� FLHQFLD� ELROyJLFD� HV� DWUD\HQWH�� DVt� VLHPSUH� TXH� QR�
VDEHPRV�� EXVFDPRV� HO� UHFXUVR� GH� ORV� JHQHV�� ORV� QHXURWUDQVPLVRUHV����� H[SOLFDFLRQHV��
ELROyJLFDV�� QHXUROyJLFDV�����+DVWD� OD� IHFKD�� QLQJXQD� TXH� Gp� UD]RQHV� VREUH� OR� TXH� HOORV�
GHQRPLQDQ� WUDVWRUQR��1R�KD\� GDWR�TXH� VRSRUWH� XQ� SULPHU� HQYLWH�� QL� QDGD� TXH� LQGLTXH�
GLIHUHQFLDV� RUJiQLFDV�� QL� UD]RQHV� ELRTXtPLFDV�� <� HVR� VH� VDEH�� SHUR� HV� XQD� SRVWXUD�
SHUYHUVD��VDEHQ�OR�TXH�KDFHQ�\�DXQ�OR�KDFHQ��
5HODFLRQDU�PDOHVWDU�FRQ�PHGLFDPHQWR�HV�OD�LOXVLyQ�GH�DTXHO�TXH�VH�FXHVWLRQD�SRU�TXp�ORV�
UtRV���VLHPSUH�SDVDQ�SRU�ODV�FLXGDGHV��
(V� HO� ELQRPLR� VHFUHFLyQ�VLJQLILFDFLyQ�� ¢4Xp� HV� DQWHV� OD� SHQD� R� ODV� OiJULPDV�� HO�
PHGLFDPHQWR� R� HO� VXIULPLHQWR"� 6H� EXVFD� HQ� HO� FHUHEUR� OR� TXH� JHQHUD� OD� SURSLD� YLGD�
UHODFLRQDO��$WULEXLPRV�D�OD�JHQpWLFD�HO�IUDFDVR�GH�QXHVWUR�VLVWHPD�VRFLDO��/R�~QLFR�TXH�VH�
GHFLGH�HV�VREUH�HO�KHFKR�FRPSRUWDPHQWDO�\�VX�H[SUHVLyQ�KLSHUDFWLYD��
2WURV��PiV�FDXWRV�DUJXPHQWDQ�HO�XVR�SDUDOHOR�GH�OD�PHGLFDFLyQ�\�OD�SVLFRWHUDSLD��3HUR�
FXDQGR�VH�SDUDOL]D�DO�QLxR��FXDQGR�5LWDOtQ�HVWi��¢TXp�OH�TXHGD�DO�VXMHWR�GH�VX�TXHMD"�3DUD�
QR�FUHDU�HQIHUPRV�FUyQLFRV��PHMRU�QR�IDEULFDUORV��(O�VXMHWR�ULWDOLQL]DGR�DKRUD�HV�FDSD]�
GH� YHU� OD� WHOHYLVLyQ� VHQWDGR� \� TXLHWR�� FHUFDQR� D� OD� FDWDWRQLD�� �� £££/R� KHPRV�
FRQVHJXLGR����
2SLQLRQHV�PiV�SUHRFXSDQWHV�VLQ�XQD�EDVH�QRVROyJLFD��DSXQWDQ�FRQ�OD�DPHQD]D�GH�TXH�GH�
QR� VHU� WUDWDGRV� GH� WDO� JXLVD� SXHGHQ� GHVDUUROODU� WUDVWRUQRV� SRU� DQVLHGDG�� GHSUHVLyQ��
GLVOH[LD�\�ELSRODU��1R�DFLHUWR�D�FDSWDU�OD�UHODFLyQ�FDXVD�HIHFWR��
/RV�RSXHVWRV��VH�SRQHQ�ODV�PDQRV�HQ�OD�FDEH]D�DQWH�HO�p[LWR�FRPHUFLDO�\�HO�SHOLJUR�TXH�
SXHGH�GHULYDUVH�GH�VX�DGPLQLVWUDFLyQ��\D�TXH�GRVLV�HOHYDGDV�VRQ�VXVFHSWLEOHV�GH�JHQHUDO�
YyPLWRV�� DOXFLQDFLRQHV�� FRQYXOVLRQHV� \� OOHYDU� DO� FRPD�� 7DPELpQ� UHODFLRQDQ� FRQ� VX�
DGPLQLVWUDFLyQ� OD� IDOWD� GH� DSHWLWR�� LQVRPQLR�� WLFV�� DQVLHGDG����� OD� '($� �'UXJ�
(QIRUFHPHQW�$GPLQLVWUDWLRQ��DVRFLD�HO�DEXVR�GH�HVWD�GURJD�FRQ� IHQyPHQRV�SVLFyWLFRV��
GHOLULRV��DOXFLQDFLRQHV��(V�XQD�GHQXQFLD�DSR\DGD�SRU�SURIHVLRQDOHV�GH�WRGRV�ORV�FDPSRV�
GH�OD�FOtQLFD��SVLFRDQDOLVWDV��SVLTXLDWUDV��SVLFyORJRV��
/RV� SDGUHV� GHEHQ� GH� VHU� LQIRUPDGRV� GH� TXH� FRPSRUWDPLHQWR� R� DFWLWXG� QR� HTXLYDOH� D�
HQIHUPHGDG��D�SHVDU�GH�TXH�WUDVWRUQH��
(V� HYLGHQWH� TXH� OD� IDPLOLD� HQFXHQWUD� XQ� UHVSLUR� DQWH� OD� DFWLWXG� GHO� KLMR� LQFDSD]� GH�
SHUPDQHFHU�TXLHWR�HQ�FDVD�R�HQ�FODVH���SHUR�HOOR�QR�DXWRUL]D�D�GRPHVWLFDUOR��
¢4Xp�SDVD�FRQ�QXHVWURV�KLMRV�GHVPRWLYDGRV��FXiO�HV�VX�IDOWD"��1RV�KHPRV�GH�SUHJXQWDU�VL�
HV� PHMRU� SRQHU� UHPHGLR� D� OD� HGXFDFLyQ� R� PHGLFDU� HO� DOPD� FRQ� HVWD� SROtWLFD� GH�
UDFLRQDOL]DU�HO�PHGLFDPHQWR��$KRUD�HO�QLxR�ULWDOLQL]DGR�HV�LQVtSLGR��SVLFRWURSL]DGR��VLQ�
VLJQLILFDFLyQ��HVR�Vt��QRUPDOL]DGR��XQ�QXHYR�GURJDGLFWR�TXH�SXHGH�UHFXUULU�D�OD�TXtPLFD�
FDGD�YH]�TXH�FXDOTXLHU�LQWHUURJDQWH�OH�FXHVWLRQH�HQ�HO�IXWXUR��



<D�DO�KDEODU�GH�OD�SVLFRIDUPDFRORJtD��+HQUL�/DERULW��VX�LQYHQWRU��PDQLIHVWDED�TXH�QR�HUD�
OD� VROXFLyQ�� $� SHVDU� GH� VX� SUHVWLJLR�� HO� XVR� JHQHUDOL]DGR� GHO� IiUPDFR� KD� DFDEDGR�
DOLHQDQGR� DO� VXMHWR� \� SUHWHQGH� VDOYDUOR� GHO� PLVPR� KHFKR� GH� VHU� KXPDQR� \� GH� VHU�
VXVFHSWLEOH� GH� DFWLWXGHV�� GH� FRPSRUWDPLHQWRV�� GH� LGHDV� TXH� SUHRFXSDQ� DO� HVWDPHQWR�
VRFLDO�� 1L� HOOD�� QL� pO�� SXHGHQ� VHU� DGPLQLVWUDGRV� GH� XQD� PDQHUD� LQGLVFULPLQDGD��
JOREDOL]DGD��TXH�QRV�KDJD�SHUGHU�OD�LGHQWLGDG��
8Q�VtQWRPD�FRPR�OD�KLSHUDFWLYLGDG�QHFHVLWD�VHU�VXEMHWLYL]DGR��LQWHUSUHWDGR�HQ�VX�VHQWLGR�
VLJQLILFDQWH��HV�GHFLU��HQ�OD�GHPDQGD�TXH�OOHYD�LPSOtFLWD�UHVSHFWR�D�OD�IDPLOLD��OD�HVFXHOD��
OD�JOREDOL]DFLyQ��OD�VRFLHGDG�TXH�QRV�PHWDEROL]D�\�QRV�GHVFRQWUROD��
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