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/D�VHGH�GH�OD�$VRFLDFLyQ�+HUPDQRV�6Dt]��$+6���HO�3DEHOOyQ�&XED��DFRJH�XQD�GH
ODV�PXHVWUDV� RILFLDOHV� GH� OD� 2QFHQD� %LHQDO� GH� /D� +DEDQD�� FRQ� XQD� H[SRVLFLyQ
GHGLFDGD��SRU�VXSXHVWR��DO�DUWH�MRYHQ��&UHDFLRQHV�FRPSDUWLGDV�IXH� LQDXJXUDGD�HO
SDVDGR�GRPLQJR�\�DJUXSD�D����MyYHQHV�GH����SDtVHV�

-RVp�0DQXHO�1RFHGD��FXUDGRU�GH�OD�PXHVWUD�MXQWR�FRQ�HO�DUWLVWD�5HZHOO�$OWXQDJD�
H[SOLFy�TXH�HVWD�SURSXHVWD�WLHQH�OHFWXUDV�XQ�WDQWR�GLIHUHQWHV�GH�RWUDV�DQWHULRUHV
KHFKDV�HQ�HO�PLVPR�OXJDU��SRUTXH�DTXt�VH� MXHJD�FRQ�HOHPHQWRV�FRQVWLWXWLYRV� R
IXQFLRQDOHV�GHO�HVSDFLR�\� VH�H[SORUDQ� ORV�GLVWLQWRV�QLYHOHV�GH�FRPXQLFDFLyQ� GHO
DUWH�FRQ�HO�S~EOLFR�

(VWR� XQR� OR� DSUHFLD� GHVGH� OD� HQWUDGD� SULQFLSDO�� GRQGH� HO� HVSHFWDGRU� WLHQH� TXH
WUDQVLWDU�EDMR�XQD�HVWUXFWXUD�GH�PDGHUD�GH� OD�TXH�FXHOJDQ�FLHQWRV�GH� FXFKDUDV
PHFLGDV� SRU� HO� YLHQWR�� 2� FXDQGR� VXEH� ODV� HVFDOHUDV� \� VXIUH� XQ� VREUHVDOWR
³6RVSHFKRVRV´��FRQ�OD�REUD�GH�&XFR�6XiUH]��YDULRV�PDUFRV�PHWiOLFRV��SDUHFLGRV�D
ORV�GHWHFWRUHV�GH�ORV�DHURSXHUWRV��HQ�ORV�TXH�VH�DFWLYD�XQD�DODUPD�DO�SDVR�GH�ODV
SHUVRQDV� \� XQD� YR]� PHWiOLFD� OHV� DVHJXUD�� ³6DEHPRV� TXLpQ� HUHV�� WH� WHQHPRV
FRQWURODGR´�
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�6RVSHFKRVRV���&XFR�6XiUH]

8QD�YH]�GHQWUR��VH� OOHJD�D�XQ�SDVLOOR�WHQHEURVR��D�RVFXUDV��FRQ�XQ�RORU�D�URVDV
TXH�QR�GHMD�GH�VHU�LQTXLHWDQWH��(Q�PHGLR�GHO�FDPLQR��DOXPEUDGR�SRU�XQD�VROD�OX]�
DSDUHFH�³(O�3UtQFLSH´���������GH�1DLY\�3pUH]��XQ�SUtQFLSH�QHJUR�VHPEUDGR�VREUH
XQ�VROLWDULR�PRQWtFXOR�GH�WLHUUD�

$O� YROYHU� D� OD� OX]�� D� PHGLGD� TXH� GHVDSDUHFH� OD� FHJXHUD� LQLFLDO�� XQR� YD
GHVFXEULHQGR�� SRFR� D� SRFR�� TXH� HO� 3DEHOOyQ� &XED� VH� KD� WUDQVIRUPDGR� HQ� XQD
LQPHQVD�JDOHUtD�GH�DUWH��DXQTXH�QR�HQ�HO�VHQWLGR�WUDGLFLRQDO��$�VX�GHUHFKD��SRU
HMHPSOR��HQ�HO�PLVPR� OXJDU�GHVGH�GRQGH�PXFKDV�EDQGDV� MyYHQHV� KDQ� RIUHFLGR
FRQFLHUWRV��YHUi�XQ�JUDGHUtR��(VWH�PLUD�D�&XED��SRU�DVt�GHFLUOR��XQD�PHVD�GH�ELOODU
TXH��HQ�OXJDU�GH�VHU�UHFWDQJXODU�FRPR�GLFWDQ�ODV�UHJODV��WLHQH�OD�IRUPD�GH�OD�,VOD�
/D�SLH]D�HV�³(QFXHQWUR�LUUHJXODU��1LYHODFLyQ�GHO�FDPSR´���������GH�7RQ\�/DEDW�

/XHJR�� DO� EDMDU�� HO� HVSHFWDGRU� GHVFXEUH�TXH� ODV� FROXPQDV�KDQ�GHMDGR� GH� VHUOR
SDUD� WUDQVIRUPDUVH� HQ� FXDGURV�� 8QD� VHULH� GH� FXDGURV� HQ� ORV� TXH� DSDUHFH� XQR
PLVPR�FRQ� IUDJPHQWRV� HQFLPD�GH� ³(VFULWXUD� \� WHPEORU´�� GH� 3DWULFLR�0DUFKDQW�

2EYLDPHQWH��VRQ�QXHYH�HVSHMRV�FRQ�WH[WRV�DXWRDGKHVLYRV�TXH�UHIOH[LRQDQ�VREUH
HO�FXHUSR�R�VREUH�QRVRWURV�PLVPRV��/RV�WUDMR�1XU\�*RQ]iOH]�GHVGH�&KLOH��TXLHQ�OH
DVHJXUD�D�WRGR�HO�TXH�VH�DVRPH�D�VX�REUD��³&XHUSR�KD\�DKt´��������

8Q� SRFR� PiV� DOOi�� OOHJDPRV� D� XQD� FRFLQD�� /DV� FD]XHODV� HVWiQ� OLVWDV� \
UHYHUEHUDQGR��SHUR�HQ�HOODV�QR�VH�SUHSDUD�VRSD��VLQR�DUWH��/D�SLQWXUD�TXH�KLHUYH
HQ�HVRV�FDOGHURV��HV�XQD�PHWiIRUD�GH�OD�YLGD�HQ�FRP~Q��R�³&RPPRQ�OLIH´��������
GH�%HDWUL]�/HFXRQD�\�ÏVFDU�+HUQiQGH]�

�&RPPRQ�OLIH����������GH�%HDWUL]�/HFXRQD�\�ÏVFDU�+HUQiQGH]

0X\� FHUFD�� HVWi� OD� ELFLFOHWD� WUDtGD� SRU� /LQ� 6KLQ� GH� &KLQD�� XQ� DUWHIDFWR� TXH
UHFXHUGD�D�ORV�OLPSLDERWDV�GH�/D�+DEDQD��SHUR��HQ�HVWH�FDVR��VLUYH�SDUD�ODYDU�ORV
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UHFXHUGD�D�ORV�OLPSLDERWDV�GH�/D�+DEDQD��SHUR��HQ�HVWH�FDVR��VLUYH�SDUD�ODYDU�ORV
SLHV��-XQWR�D�HOOD�VH�HQFXHQWUD�HO�WHOHYLVRU�DXWRUUHIHUHQFLDO�GH�0DNVDHQV�'HQLV�
GH�+DLWt��HQ�HO�TXH�DSDUHFH�XQ�KRPEUH�PLUDQGR�RWUR�WHOHYLVRU�\�DXWRIODJHOiQGRVH�
PHWiIRUD�EDVWDQWH�HYLGHQWH�GH�FXiQWR�SXHGH�HPEUXWHFHUQRV�

-XVWR�HQ�PHGLR�GHO�SDEHOOyQ�� XQR�SXHGH�HQWUDU�D� OD� FDVD� LQYHUWLGD� GH�+DXELW]�

=RFKH�\�REVHUYDU�� FRQ� ORV�SLHV� HQ� HO� WHFKR�� HO� YLGHR� GH� GRV�PXMHUHV� KDFLHQGR
QDGR�VLQFURQL]DGR�GH�FDEH]D��FRPR�OD�FDVD��/XHJR��PXFKRV�VDOHQ�WDPEDOHiQGRVH
D�FDXVD�GHO�YpUWLJR�TXH�\D�YDWLFLQDED�HO�WtWXOR�GH�OD�REUD�

$�XQ�FRVWDGR��KDQ� LPSOHPHQWDGR�XQD�VHULH�GH�FDELQDV�HQ� ODV�TXH�VH�PXHVWUDQ
GLIHUHQWHV� LQVWDODFLRQHV��(Q� OD�GH�$OXiQ�$UJ�HOOHV��SRU�HMHPSOR�� XQ�KRPEUH�QRV
MX]JD� FRQ� VX� PLUDGD� GHVGH� OD� SDQWDOOD�� (O� &ROHFWLYR� 4XLQWDSDWD�� GH� 5HS~EOLFD
'RPLQLFDQD�� LQYLWD� D� ORV� YLVLWDQWHV� D�PDVFDU� FKLFOH� \� GHMDU� OD� JRPD�� \� HVWRV�
REHGLHQWHV��ORV�SHJDQ�VREUH�ODV�FDUDV�GH�FXDWUR�LQGLYLGXRV�TXH�DGYLHUWHQ�SRU�TXp
QR�VH�GHEH�PDVWLFDU�FKLFOH�

�$'1���&ROHFWLYR�4XLQWD�3DWD

,YiQ�&DSRWH��SRU�VX�SDUWH��JUDILFD�HO�VRQLGR�GH�XQDV�FODYHV�GH�PDGHUD�FRQ� ORV
SURSLRV�LQVWUXPHQWRV��0LHQWUDV�0DXULFLR�$EDG�QRV�DVHJXUD�TXH�³H[LVWH�HO�VLOHQFLR�
SHUR�VL�JULWDV��OD�YLGD�VH�OOHQDUi�GH�FRORU´��\�DO�KDFHUOR��HQ�HIHFWR��OD�SDQWDOOD�VH
LOXPLQD�� SHUR� DSDUHFH� XQD� VHULH� GH� SHUVRQDV� D� ODV� TXH� XQR� GLItFLOPHQWH� SRGUi
HVFXFKDU�D�FDXVD�GH�VXV�SURSLRV�JULWRV�

$IXHUD�� OD� EUDVLOHxD� /LD� &KDLD� LQFLWD� DO� HVSHFWDGRU� D� TXH� VH� DWUHYD� D� FDPLQDU
XVDQGR�VXV�FKDQFOHWDV�GH�PDGHUD�HQ�IRUPD�GH�IOHFKDV�TXH�DSXQWDQ�KDFLD�WRGDV
GLUHFFLRQHV��/XHJR��FXDQGR�HVWH� OR�KDFH��GHVFXEUH�TXH�KD\�XQD�PLULOOD� VLHPSUH
DSXQWiQGROH�

2EYLDPHQWH��HVWDV�QR�VRQ�WRGDV�ODV�REUDV��SHUR�OD�LGHD�TXHGD�EDVWDQWH�FODUD�� OD
H[SRVLFLyQ�VH�LQWHJUD�DO�HVSDFLR��D�VXV�SDVLOORV�\�FRQFDYLGDGHV��FROXPQDV�\�YLJDV�
'H� IRUPD� WDO� TXH� HO� SDEHOOyQ�� HQ� Vt�� VH� FRQYLHUWH� HQ� XQD� VROD� SLH]D�� <� HO
HVSHFWDGRU��D�PHGLGD�TXH�VH�DGHQWUD��YLYH�XQD�H[SHULHQFLD�~QLFD�H�LUUHSHWLEOH��GH
HVDV�TXH�VROR�SXHGH�SURYRFDU�HO�DUWH�
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