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7H�VDOXGDPRV�HQ�HO�QRPEUH�GH�QXHVWUR�6HxRU�\ �6DOYDGRU�-HVXFULVWR��1 RV
DOHJUD�TXH�TXLHUDV�VDEHU�Pi V�GH�QXHVWUD�FRQJUHJDFLyQ��<D�VHD�TXH�HVWpV
EXVFDQGR�XQD�LJOHVLD�D�TXH�HVWDV�EXVFDQGR�SHUWHQHFHU��H[ SORUDQGR�HO
FULVWLDQLVPR��OXFKDQGR�FRQ�GXGDV�R�SUHJXQWDV��R�YLVLWDQGR�5LRQHJUR�SRU�XQ
UDWR��TXHUHPRV�VHUYLUWH�HQ�WX�FDPLQR�FRQ�' LRV��6DEHPRV�TXH�QR�SRGHPRV
FRQWDUWH�WRGR�OR�TXH�TXLVLpUDPRV�HQ�HVWH�SHTXHxR�HVSDFLR��SHUR�HVSHUDPRV
TXH�HVWR�WH�D\ XGH�D�FRQRFHUQRV�XQ�SRFR�Pi V��

( VWD�FODUR�TXH�HVWH�SDTXHWH�QR�UHHPSOD]D�XQD�EXHQD�FRQYHUVDFLyQ�FDUD�D
FDUD��FRQ�XQ�FDIHFLWR�GH�SRU�PHGLR��$Vt�TXH��VL�GHVSXpV�GH�OHHU�HVWD
LQIRUPDFLyQ�TXHGDV�FRQ�JDQDV�GH�VDEHU�Pi V��QR�GXGHV�HQ�FRQWDFWDUQRV
XVDQGR�ORV�GDWRV�TXH�HQFRQWUDUi V�DEDMR��
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&5 ( $&, Ï 1 � �OD�SD] �HVWDEOHFLGD
( Q�OD�KLVWRULD�UHGHQWRUD��OD�FUHDFLyQ�HV�HO�DFWR�LQLFLDO�HQ�HO�TXH�' LRV
KL]R�DO�PXQGR�\ �WRGR�OR�TXH�KD\ �HQ�pO��( VWR�LQFOX\ H�DO�VHU�KXPDQR��D
TXLHQ� FUHR� D� VX� LPDJHQ� \ � VHPHMDQ]D�� 7RGR� HUD� EXHQR�� SHUIHFWR� \
RUGHQDGR��UHIOHMDQGR�OD�VDELGXUtD�\ �HO�FDUi FWHU�GH�' LRV��( O�SURSyVLWR
GH�OD�FUHDFLyQ�HUD�TXH�HO�VHU�KXPDQR�YLYLHUD�HQ�FRPXQLyQ�FRQ�' LRV�
FXLGDUD� OD� WLHUUD� \ � H[ WHQGLHUD� VX� JORULD� SRU� WRGR� HO� PXQGR�� $TXt
FRPLHQ]D�HO�SODQ�GH�' LRV�SDUD�VX�SXHEOR�\ �VX�PXQGR�

&$Ë' $ � �OD�SD] �WUDQVJUHGLGD
/ D�FDtGD�PDUFD�HO�PRPHQWR�HQ�TXH�$Gi Q� \ � ( YD�GHVREHGHFLHURQ�D
' LRV�� LQWURGXFLHQGR� HO� SHFDGR� HQ� HO� PXQGR�� ( VWD� DFFLyQ� WUDMR
FRQVHFXHQFLDV� GHYDVWDGRUDV�� OD� VHSDUDFLyQ� GH� ' LRV�� OD� PXHUWH
HVSLULWXDO�\ �ItVLFD��\ �OD�FRUUXSFLyQ�GH�WRGD�OD�FUHDFLyQ��( O�VHU�KXPDQR
SHUGLy�VX�LQRFHQFLD�\ �VX�UHODFLyQ�FRQ�HO�&UHDGRU�VH�URPSLy��' HVGH
HQWRQFHV��WRGRV�QDFHPRV�FRQ�XQD�QDWXUDOH]D�SHFDPLQRVD�\ �YLYLPRV
HQ�XQ�PXQGR�DIHFWDGR�SRU�HO�SHFDGR�

5 ( ' ( 1 &, Ï 1 � �OD�SD] �UHQRYDGR
3HUR�� SRU� VX� DPRU� \ � PLVHULFRUGLD�� HO� 3DGUH� HQYLy� DO� + LMR� � ' LRV
HQFDUQDGR��( PDQXHO��DO�PXQGR�SDUD�UHGLPLU�D�6X�SXHEOR��( O�+ LMR�
- HVXFULVWR��YLYLy�VLQ�SHFDGR��IXH�FUXFLILFDGR��\ �UHVXFLWy��' HVSXpV�GH
OD�DVFHQVLyQ�GH�- HV~V��HO�3DGUH�\ �HO�+ LMR�HQYLDURQ�DO�( VStULWX�6DQWR
TXLHQ�DSOLFD�OD�REUD�GH�UHGHQFLyQ�D�ORV�KLMRV�GH�' LRV�SRU�PHGLR�GHO
GRQ�GH�OD�IH��/ RV�TXH�SURIHVDQ�D�&ULVWR�FRPR�6HxRU�\ �6DOYDGRU�VRQ
VDOYRV�SRUTXH�VRQ�MXVWLILFDGRV�\ �DGRSWDGRV�HQ�eO�

5 ( 67$8 5 $&, Ï 1 � �OD�SD] �FRQVXP DGD
/ D�UHGHQFLyQ�QR�HV�HO�ILQ�GH�OD�KLVWRULD��- HV~V�YHQGUi �GH�QXHYR�HQ
JORULD� \ � PDMHVWDG� SDUD� MX]JDU� HO� PXQGR� \ � UHQRYDU� WRGR� VX� UHLQR
�QXHYR� FLHOR� \ � WLHUUD��� \ � YROYHU� DO� HVWDGR� GH� SD] � SDUD� VLHPSUH�
0 LHQWUDV�WDQWR��- HVXFULVWR�HVWi �D�OD�GLHVWUD�GHO�3DGUH��\ �HO�( VStULWX
6DQWR�VLJXH�REUDQGR�SDUD�FRQYHUWLU�D�ORV�KLMRV�SHUGLGRV�\ �VDQWLILFDU�D
ORV�FRQYHUWLGRV�Pi V� \ �P i V�D�LPDJHQ�GH�&ULVWR��( Q�HVH�GtD�ILQDO�VH
FRQVXPDUi �HO�PDWULPRQLR�HQWUH�&ULVWR�\ �VX�LJOHVLD�
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6RPRV� XQD� ,JOHVLD� 3UHVELWHULDQD�� / D� SDODEUD
©SUHVELWHULDQDª � YLHQH� GH� OD� SDODEUD� JULHJD
©SUHVE~WHURVª � �<Ð12ÄÙ31ÐÏ Ñ��TXH�VH�HQFXHQWUD�HQ
OD� %LEOLD�� 6LJQLILFD� ©DQFLDQRª �� ( VWR� VH� WUDGXFH� HQ
TXH�QRV�UHJLPRV�SRU�XQ�HQWHQGLPLHQWR�FROHJLDGR�GHO
JRELHUQR� GH� OD� LJOHVLD�� \ � TXH� SRU� OR� WDQWR�� VRPRV
GLULJLGRV� SRU� XQD� SOXUDOLGDG� GH� KRPEUHV�� &UHHPRV
TXH� HVWD� HVWUXFWXUD� UHIOHMD� OD� HQVHxDQ]D� GH� ODV
( VFULWXUDV�� GRQGH� ORV� DQFLDQRV� VRQ� OODPDGRV� D
SDVWRUHDU��HQVHxDU�\ �YHODU�SRU�HO�ELHQHVWDU�HVSLULWXDO
GH� OD� FRQJUHJDFLyQ�� &RPR� SDUWH� GH� OD� ,JOHVLD
5HIRUPDGD� ( YDQJpOLFD� 3UHVELWHULDQD� GH� &RORPELD
�,5( 3� �� WDPELpQ� QRV� UHJLPRV� SRU� VX� / LEUR� GH
2 UGHQ�� HO� FXDO� HVWDEOHFH� SULQFLSLRV� SDUD� OD
RUJDQL]DFLyQ��HO�JRELHUQR�\ �OD�YLGD�GH�OD�LJOHVLD�ORFDO�
DVHJXUDQGR�TXH�QXHVWUD�SUi FWLFD�VHD�ILHO�D�OD�%LEOLD�\
TXH� VLHPSUH� EXVTXHQ� OD� SXUH]D� \ � OD� XQLGDG� GH� OD
PLVPD��

,P DJHQ��/ D�$ EDḠD�GH�: HVWP LQVWHU�

&UHHPRV� TXH� ODV� ( VFULWXUDV� GHO� $QWLJXR� \ � 1 XHYR� 7HVWDPHQWR� VRQ� OD� 3DODEUD
LQVSLUDGD�GH�' LRV�\ �QXHVWUD�~QLFD�DXWRULGDG�HQ�IH�\ �SUi FWLFD��$ILUPDPRV�WDPELpQ
TXH�HVWD�3DODEUD�HV�LQIDOLEOH��HV�GHFLU��FRPSOHWDPHQWH�YHUD] �HQ�WRGR�OR�TXH�DILUPD�
6X�DXWRULGDG�QR�GHSHQGH�GHO�MXLFLR�KXPDQR��VLQR�TXH�HPDQD�GH�VX�RULJHQ�GLYLQR�
3RU�WDQWR��OD�%LEOLD�QR�VROR�FRQWLHQH�OD�YHUGDG��VLQR�TXH�HV�OD�9HUGDG�PLVPD�UHYHODGD
SRU� ' LRV�� VXILFLHQWH� SDUD� HQVHxDUQRV� OR� TXH� GHEHPRV� FUHHU� DFHUFD� GH� eO� \ � FyPR
GHEHPRV�YLYLU�GHODQWH�GH�6X�SUHVHQFLD��) LQDOPHQWH�\ �SRU�OR�DQWHULRU�QRV�VRPHWHPRV
D� HVWi V� ( VFULWXUDV� QR� FRPR� D� XQD� RSLQLyQ� Pi V� HQWUH� PXFKDV�� VLQR� FRPR� OD� YR]
PLVPD� GH� QXHVWUR� 6HxRU�� FDSD] � GH� WUDQVIRUPDU� FRUD]RQHV�� JXLDU� DO� SHFDGRU� DO
6DOYDGRU�\ �HGLILFDU�DO�SXHEOR�GH�' LRV�HQ�WRGD�MXVWLFLD�
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