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(O�DFFHVR�D�OD�YLYLHQGD�SDUD�ORV�MyYHQHV�
HQ�0XUFLD��HO�PiV�GLItFLO�GH�WRGD�(VSDxD��
�����7UDV� OD� DSUREDFLyQ� GHO� 3ODQ� GH� 9LYLHQGD� ����������� TXH� FRQWy� FRQ� OD� FRODERUDFLyQ� GH� ORV�
FLXGDGDQRV�� ORV�MyYHQHV�VH�FRQYLHUWHQ�HQ�XQD�SULRULGDG�SRU�ODV�PHGLGDV�TXH�IDFLOLWDUiQ�HO�DFFHVR�D�OD�
YLYLHQGD�\�SRU�WDQWR�OD�HPDQFLSDFLyQ��FRPR�HO�IRPHQWDU�OD�FXOWXUD�GHO�DOTXLOHU�FRPR�VH�KDFH�HQ�(XURSD�
�SDUD�XVR�WHPSRUDO���UHFXSHUDQGR�HO�GHVFXHQWR�HQ�HO�,53)�SRU�DOTXLOHU���(Q������HUD�GHO�����FXDQGR�OR�
TXLWy�HO�33���H�LQFHQWLYDU�HO�XVR�GH�YLYLHQGDV�YDFtDV��&RQ�OD�FUHDFLyQ�GHO�0LQLVWHULR��HO�3ODQ�GH�&KRTXH�
HQ�-XOLR�GH������\�DKRUD�HO�3ODQ�GH�9LYLHQGD��FRQ�������PLOORQHV�GH�HXURV�HQ�LQYHUVLyQ��HO�GREOH�TXH�HO�
DQWHULRU�3ODQ�GHO�33���MXQWR�FRQ�OD�6RFLHGDG�3~EOLFD�GHO�$OTXLOHU��63$��\�OD�UHIRUPD�GH�OD�/H\�(VWDWDO�GHO�
6XHOR� �DKRUD�D~Q�HQ�DQWHSUR\HFWR���HO�362(�KD�FXPSOLGR�VX�FRPSURPLVR�FRQ� OD�YLYLHQGD�\D�VHD�HQ�
UpJLPHQ�GH�SURSLHGDG�R�GH�DOTXLOHU��HO�FXDO�IDFLOLWDUi�OD�HPDQFLSDFLyQ�D�PLOHV�GH�MyYHQHV��SDUD�ORV�TXH�
pVWD�HV�OD�PHMRU�RSFLyQ�SDUD�LQLFLDU�XQD�YLGD�LQGHSHQGLHQWH�IXHUD�GHO�KRJDU�SDWHUQR��
�����3HUR�HVWDV�PHGLGDV�WHQGUiQ�HQIUHQWH�D�OD�HVSHFXODFLyQ��SRUTXH�OD�UHDOLGDG�HV�TXH�FRQ�HO�33��HQWUH������\������OD�YLYLHQGD�VXELy�XQ�
��������\�HO�,3&�XQ�������\�ORV�VDODULRV�XQ��������6HJ~Q�XQ�LQIRUPH�GH�8*7��GHVGH������HQ�(XURSD�VH�KD�UHGXFLGR�OD�WHPSRUDOLGDG�HQ�
XQ��������SHUR�HQ�(VSDxD�VXELy�GHO�������DO���������VRPRV�HO�SDtV�GH� OD�8(�FRQ�PiV�WHPSRUDOHV��\�DGHPiV�0XUFLD�HV� OD�SURYLQFLD�
GRQGH�PiV���WULSOLFDQGR�OD�PHGLD�HXURSHD���������\�VH[WXSOLFDQGR�OD�GH�((88�������$GHPiV�OD�WDVD�HQ�ORV�MyYHQHV�HV�GHO��������\�GHO�
����GH����D����DxRV���PiV�GHO�GREOH�TXH�HO�UHVWR��$Vt�HO�����GH�ORV�FRQWUDWRV�GXUD�PHQRV�GH�XQ�PHV��\�HO�����PHQRV�GH���GtDV��3RU�
HVR�QR�SRGHPRV�H[WUDxDUQRV�TXH�HQ�-XOLR�HO�������GH�ORV�FRQWUDWRV�ILUPDGRV�IXHVH�WHPSRUDO��\�HVRV�DO�PHQRV�WLHQHQ�FRQWUDWR��SRUTXH�OD�
UHDOLGDG�HV�PiV�³QHJUD´��
���(Q�2FWXEUH��HO�,QVWLWXWR�GH�OD�-XYHQWXG�GLR�D�FRQRFHU�XQ�HVWXGLR�TXH�UHYHOD�TXH�0XUFLD�HV�GRQGH�PHQRV�HVIXHU]R�KD\�TXH�KDFHU�������
SDUD�DGTXLULU�XQD�YLYLHQGD��SHUR�WDPELpQ�HV�GRQGH�ORV�MyYHQHV��HQWUH����\����DxRV��JDQDQ�PHQRV��HQWUH�HO�����\�HO������GHELGR�D�OD�DOWD�
FDQWLGDG�GH�WHPSRUDOLGDG�TXH�VH�KDFHQ��HO�������ORV�MyYHQHV���FRQ�OR�TXH�VLQ�XQD�QyPLQD�HVWDEOH��ILQDOPHQWH�KDQ�GH�VHU�ORV�SDGUHV�ORV�
TXH�KDQ�GH�DYDODU�ODV�DYHQWXUDV�KLSRWHFDULDV�GH�ORV�KLMRV��

(O�33�QXQFD�LQYLUWLy�������¼�SRU�
KDELWDQWH�SDUD�DJXD�HQ�0XUFLD�

�����(O�SDVDGR����GH�RFWXEUH�� OD�PLQLVWUD�GH�0HGLR�$PELHQWH�&ULVWLQD�1DUERQD�VH� UHXQLy�FRQ�9DOFiUFHO�SDUD�
DQDOL]DU� ODV� DFWXDFLRQHV� HQ� FXUVR�� FRQ� HO� ILQ� GH� SDOLDU� OD� VLWXDFLyQ� FUHDGD� SRU� OD� IDOWD� GH� OOXYLDV� \� ODV�
SHUVSHFWLYDV�VL� OD�VHTXtD�VH�SURORQJD��FRPR�OD�DSUREDFLyQ�HO�GtD����GH�XQ�³GHFUHWR�GH�VHTXtD´��1DUERQD�VH�
IHOLFLWy�SRUTXH�9DOFiUFHO�DKRUD�DSR\H� OD�QHFHVLGDG�GH�DXPHQWDU� OD�GHVDOLQL]DFLyQ��\�SLGLy�TXH�&DPSV�HQ� OD�
&RPXQLGDG�9DOHQFLDQD�KLFLHVH� OR�PLVPR��6LQ�HPEDUJR� ORV�PXUFLDQRV�SRVLEOHPHQWH�SDJXHPRV�PiV�TXH� ORV�
DOLFDQWLQRV� SRU� HO� DJXD� GHVDODGD�� GHELGR� DO� FDQRQ�LPSXHVWR� TXH� 9DOFiUFHO� VH� VDFy� GH� OD� PDQJD� SDUD�
HQWRUSHFHU�YHODGDPHQWH�HO�3URJUDPD�$*8$�GHO�*RELHUQR��
�����/D�PLQLVWUD� LQIRUPy�TXH�SDUD� HVWH� DxR� KtGULFR� QXHVWUD� FXHQFD� FRQWDUi� FRQ�XQ�Pi[LPR�GH����+P�� SDUD�
ULHJR�SURYHQLHQWHV�GHO�7DMR��GH� ORV�FXDOHV�KD\�TXH�UHVWDU� ORV����+P��\D�DSUREDGRV��(Q� OD� UXHGD�GH�SUHQVD�
SRVWHULRU��9DOFiUFHO�KDFLHQGR�JDOD�XQD�YH]�PiV�GH�VX�JUDQ�HGXFDFLyQ�GLMR�TXH� OD� UHXQLyQ�QR�KDEtD�VHUYLGR�

SDUD�QDGD�\�DxDGLy�TXH�³HVD�FDQWLGDG�HV�OD�TXH�YD�D�FDHU�GHO�FLHOR��\�SDUD�HVR�QR�KDFH�IDOWD�PLQLVWUD�D�OD�TXH�SHGLUOH�DJXD´��
�����/R� FLHUWR�HV�TXH�HVWH� HV�HO� DxR�PiV�VHFR�GH� ORV�~OWLPRV�����DxRV�� \� ODV�H[LVWHQFLDV�HQ� ORV�HPEDOVHV�GHO�7DMR�HVWiQ�SUy[LPDV�DO�
PtQLPR�HFROyJLFR� GH�����+P��� FRQ� OR�TXH�HO� JRELHUQR�KD�GH�DFWXDU� FRQ�PXFKD�SUHFDXFLyQ�DO� UHSDUWLU� ORV� UHFXUVRV�KtGULFRV�HQWUH� ODV�
FXHQFDV��'DGR�TXH�HO� FRQVXPR�KXPDQR� �����PLOORQHV�GH�KDELWDQWHV��H� LQGXVWULDO� HV�SULRULWDULR� \� UHSUHVHQWD� FHUFD�GHO� �����GHO� DJXD�
FRQVXPLGD�HQ�0XUFLD�\�$OLFDQWH��VH�GHFLGLy�UHWUDVDU�HO�HQYtR�SDUD�ULHJR�HQ�HVSHUD�GH�FyPR�VH�FRPSRUWDVHQ�ODV�OOXYLDV��3RU�HOOR�HQ�ODV�
VHPDQDV� SUHYLDV� D� OD� DSUREDFLyQ� GH� GH� GLFKR� HQYtR�� 3HGUR�6DXUD� HVWXYR� KDFLHQGR� JHVWLRQHV� FRQ� ODV�PLQLVWUDV� GH�0HGLR�$PELHQWH��
$JULFXOWXUD��\�ORV�YLFHSUHVLGHQWHV��SDUD�DGHODQWDU�HVWH�HQYtR�SDUD�ULHJR��
�����(O�3URJUDPD�$*8$�SUR\HFWDGR�SRU�HVWH�JRELHUQR��KDUi�TXH�HQ�������0XUFLD�VHD�OD�UHJLyQ�GRQGH�PiV�UHFXUVRV�VH�LQYLHUWDQ��FRQ�XQD�
PHGLD�GH�������HXURV�SRU�KDELWDQWH���HO�WULSOH�TXH�OD�PHGLD�GH�WRGD�(VSDxD��D�GLIHUHQFLD�GH�ORV�������HXURV�HQ�&DWDOXxD��

/D�IRUWDOH]D�GH�XQ�JUDQ�GHPyFUDWD�
�����(O����GH�RFWXEUH�O#V�FLXGDGDQRV�GH�HVWH�SDtV�DVLVWLPRV�DWyQLWRV�D�OD�DFWXDFLyQ�GH�XQRV�DXWpQWLFRV�
HQHUJ~PHQRV�DQWH�OD� LPSRVLFLyQ�GH�XQ�PHUHFLGR�GRFWRUDGR�³+RQRULV�&DXVD´��D�'RQ�6DQWLDJR�&DUULOOR�
HQ� XQD� XQLYHUVLGDG� PDGULOHxD�� FXDQGR� VH� SURFHGtD� D� WDQ� PDJQR� DFWR� DFDGpPLFR� �� OD� (VSDxD�
VHPSLWHUQD�� DTXHOOD� TXH� HQYLVWH� �SDUD� HVR� WLHQHQ� VX� WHVWXG�� SURFHGLy� D� KDFHU� OR� SURSLR� FRQWUD� XQ�
KRPEUH�QRQDJHQDULR��KRPEUH�GHO�TXH�\R�GLVFUHSR�SURIXQGDPHQWH��VLHPSUH�PH�SDUHFLy�TXH�WUDLFLRQy�D�
ODV�-XYHQWXGHV�6RFLDOLVWDV�HQ�������KRPEUH�TXH�FUH\y�HQ�OD�TXLPHUD�&RPXQLVWD��\R�QR��SHUR�WDPELpQ�
KRPEUH�TXH�HPSUHQGLy� OD� OXFKD�SRU� OD� OLEHUWDG�HQ�(VSDxD� \�KRPEUH�TXH�VXSR�DQWLFLSDU� OD� FDtGD�GHO�
UpJLPHQ�VRYLpWLFR��IXH�HO�FUHDGRU�GHO�(XURFRPXQLVPR���&XDQGR�OLGHUDED�HO�3&(��GXUDQWH� OD�WUDQVLFLyQ�
RFXSy� LQFOXVR�SRVLFLRQHV�PiV� WLELDV�TXH�HO�362(�GH�)HOLSH�*RQ]iOH]� �SRU�HMHPSOR�QXQFD�SODQWHy� OD�
FXHVWLyQ�UHSXEOLFDQD��\�SRU�HOOR�JDQy�PHUHFLGR�SUHVWLJLR��TXH�OD�,8�GHO�$QJXLWLVPR�GHVSHUGLFLy�H�LQVXOWy��
\� DVt� HVWiQ� FRPR� HVWiQ��� SRU� ~OWLPR� SRFR� WHQJR� TXH� GHFLU� GH� ORV� DQLPDOHV� TXH� OH� TXLVLHURQ� DJUHGLU�
GHPXHVWUDQ�TXH�ORV�MyYHQHV�QR�WHQHPRV�XQD�EXOD�HVSHFLDO�SRU�HO�KHFKR�GH�VHU�MyYHQHV�\�TXH�OD�PHMRU�
UHIOH[LyQ�DQWH�HVWRV�KHFKRV�QRV�OD�GLR�HO�SURSLR�'��6DQWLDJR��³(V�PX\�WULVWH�TXH�XQRV�&KLFRV�GH����DxRV�
VH�FRPSRUWHQ�EDMR�ORV�SDWURQHV�GH�KDFH����DxRV´��£3HUR�TXH�*UDQ�'HPyFUDWD�HV�HVWH�6HxRU���

� ��QRYLHPEUH�����!!� �
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&LHQ�DxRV�GH�FRPSURPLVR�\�UHLYLQGLFDFLyQ�
3RU��$QGUpV�0DUWtQH]�&HUYDQWHV��
�����(Q�HVWH�DxR�GH�FRQPHPRUDFLyQ�\�FHOHEUDFLRQHV��QR�SXHGR�HYLWDU�FDHU�HQ� UHPHPRUDU�PLV�DxRV�
FRPR�PLOLWDQWH�GH�-XYHQWXGHV�6RFLDOLVWDV��0H�DILOLp��MXQWR�FRQ�RWURV�FRPSDxHURV�GH�OD�$JUXSDFLyQ�GH�
0ROLQD��MXVWR�GHVSXpV�GH�OD�GHEDFOH�HOHFWRUDO�GHO�362(�GH�������<�\D�HQWRQFHV�HUD�FRQVFLHQWH�GH�
ODV�PXFKDV�GLIHUHQFLDV�TXH�KD\�HQWUH�ORV�TXH�PLOLWDPRV�HQ�RUJDQL]DFLRQHV�SURJUHVLVWDV�\�ORV�TXH�OR�
KDFHQ�HQ�FROHFWLYRV�GH�GHUHFKDV��
�����(Q�HO�iQLPR�GH�OD�PD\RUtD�GH�QRVRWURV�HVWDED�HO�FDPELDU�ODV�FRVDV��HQ�PHMRUDUODV��FRPHQ]DQGR�
SRU�QXHVWUR�SXHEOR��QXHVWUR�LQVWLWXWR��QXHVWUD�IDFXOWDG�R�OXJDU�GH�WUDEDMR��D�GLIHUHQFLD�GH�ORV�MyYHQHV�
FRQVHUYDGRUHV���VXHQD�D�FRQWUDGLFFLyQ��¢QR"���TXH�HQWUDQ�HQ�SROtWLFD�SRU�DIiQ�GH�UHYDQFKD�R�DQVLD�
GH� SRGHU�� 3RU� RWUR� ODGR� HV� MXVWR� UHFRQRFHU� TXH� ODV� JHQHUDOL]DFLRQHV� QR� VRQ� MXVWDV� \� TXH� KD\�
SHUVRQDV�GH�WRGR�WLSR�HQ�FXDOTXLHU�RUJDQL]DFLyQ��
�����(Q�HVWH�WLHPSR�KXER�PRPHQWRV�GH�WRGR�WLSR��EXHQRV�\�QR�WDQ�EXHQRV��LQFOXVR�PRPHQWRV�GH�GLYLVLyQ�LQWHUQD��VLQ�HPEDUJR��\�GHVGH�OD�
SHUVSHFWLYD�TXH�GD�HO�WLHPSR�WUDQVFXUULGR��PH�TXHGR�FRQ�XQ�VDOGR�SRVLWLYR�GH�PL�SDVR�SRU�--66��SXHV�VL�XQD�RUJDQL]DFLyQ�FXPSOH�����
DxRV�QR�HV�IUXWR�GH�OD�FDVXDOLGDG��
0H� TXHGR� FRQ� HVH� HVStULWX� GH� FRPSDxHULVPR�� GH� FRODERUDFLyQ�� TXH� PXFKDV� YHFHV� VH� FRQYLHUWH� HQ� DPLVWDG� \� TXH� VLQ� GXGD� HV�
IXQGDPHQWDO�SDUD�HQWHQGHU�TXp�HV�-XYHQWXGHV��
�����0H�TXHGR�FRQ�OD�LOXVLyQ�TXH�HQWRQFHV�WHQtDPRV��\�TXH�DKRUD�YHR�WDQWR�HQ�OD�&(5�FRPR�HQ�FXDOTXLHU�PLOLWDQWH�GH�EDVH��SRU�VXSHUDU�
ORV� REVWiFXORV� TXH� FDGD� GtD� VH� OH� SUHVHQWDQ� D� FXDOTXLHU� MRYHQ� PXUFLDQR�� OOiPHQVH� SUHFDULHGDG� ODERUDO�� YLYLHQGD� LQDFFHVLEOH��
GLVFULPLQDFLyQ�VH[LVWD��UDFLDO�X�KRPyIRED�«�
�����<� FRPR� QR� TXLHUR� WHUPLQDU� FRQWDQGR� EDWDOOLWDV�� FXDO� ³MXELODGR´� GH�PLOLWDQFLD�� PH� TXHGR� FRQ� DOJR� TXH� D� EXHQ� VHJXUR� VHQWLUpLV� \D�
PXFKRV�GH�YRVRWURV��R�OR�KDUpLV�HQ�HO�IXWXUR��TXH�HV�HO�VHQWLPLHQWR�GH�SHUWHQHQFLD�D�-XYHQWXGHV��GH�IRUPDU�SDUWH�GH�DOJR�JUDQGH�D�OR�TXH�
PHUHFH� OD� SHQD� HO� WLHPSR� \� HVIXHU]R� TXH� GHGLTXHPRV�� \� TXH� HVWDED� DQWHV� TXH� QRVRWURV�� \� VHJXLUi� HVWDQGR� PXFKR� GHVSXpV��
(QKRUDEXHQD�SRU�XQ�VLJOR�GH�SURJUHVR��9DPRV�SRU�RWUR��
�

3DOHVWLQD��¢XQD�
VROXFLyQ�FHUFDQD"�

�����'HVGH�HO�DxR������HQ�HO�TXH�HO�FRQVHUYDGRU�$ULHO�6KDUyQ�
\� HO� IXQGDPHQWDOLVWD� SURWHVWDQWH� *�:�� %XVK� � JDQDURQ� ODV�
HOHFFLRQHV�HQ�VXV�UHVSHFWLYRV�SDtVHV���\�FRLQFLGLHQGR�FRQ�OD�
GHFDGHQFLD� )tVLFD� H� LQFOXVR� PHQWDO� GHO� 3UHVLGHQWH� $UDIDW�
KDVWD� VX� PXHUWH� HO� DxR� SDVDGR��� ODV� SHUVSHFWLYDV� GH� XQD�
VROXFLyQ� GLDORJDGD� HQ� HO� HVSDFLR� GH�2ULHQWH�0HGLR� VH� YDQ�

HVIXPDQGR��(O�(MHFXWLYR�
,VUDHOt� GHO� /LNXG�
HPSUHQGLy� XQD�
VLVWHPiWLFD� ODERU� GH�
FRORQL]DFLyQ� GH� ORV�
WHUULWRULRV� SDOHVWLQRV� HQ�
*D]D� \�&LVMRUGDQLD� FRQ�
,VUDHOLWDV� GHO� (VWH� GH�
(XURSD�� XOWUD�
IXQGDPHQWDOLVWDV�� D� OD�
YH]� SURFHGtD� FRQ� WRWDO�
LPSXQLGDG� D� HOHYDU� HQ�
WRUQR� D� *D]D� XQ� 0XUR�
VHPHMDQWH� D� VX�
KRPyORJR�%HUOLQpV�\�VH�
³FDUJDEDQ´� FXDQWDV�
³+RMDV� GH� 5XWD´� VH�
KDFtDQ� SDUD� VDOLU� GH� WDO�
DWROODGHUR�KXPDQLWDULR�\�
SROtWLFR��
�

�����$�OD�YH]�HQ�HO�FDPSR�3DOHVWLQR�OD�GHFDGHQFLD�GHO�³5DtV´�\�
GH�OD�2/3�\�HO�HPSHRUDPLHQWR�GH�ODV�FRQGLFLRQHV�KXPDQDV�
HQ� OD� $13� OOHYDURQ� D� ORV� IXQGDPHQWDOLVWDV� D� UHIRU]DU� VXV�
SRVWXUDV�GHELOLWDQGR�D�VX�SXHEOR��GH�UHSHQWH�\�FRPR�D�HVH�
SUHVXQWR�JHQRFLGD�OODPDGR�6KDURQ���UHFRUGHPRV�OR�TXH�KL]R�
HQ� ORV� DxRV� ��� HQ� HO� /tEDQR��� \D� QL� HO� 3UHVLGHQWH� GH� ORV�
(VWDGRV�8QLGRV�OH�GDED�DPSDUR��SURFHGLy�D�XQ�GLDORJR�FRQ�
HO�QXHYR�OtGHU�3DOHVWLQR��HO�PRGHUDGR�$EEDV�TXH�SDUHFH�GDU�
UHVXOWDGR� HQ� OR� UHIHUHQWH� D� OD� HYDFXDFLyQ� GHO� WHUULWRULR�
SDOHVWLQR� GH� ODV� FRORQLDV� LVUDHOLWDV�� �OR� TXH� KD� DELHUWR� XQD�
SURIXQGD� KHULGD�QDFLRQDO�VLRQLVWD�� D� SHVDU� GH�TXH�DKRUD� HO�
HMHFXWLYR�LVUDHOt�HV�GH�JUDQ�FRDOLFLyQ�HQWUH�ORV�/DERULVWDV�GH�
3HUHV� \� ORV� FRQVHUYDGRUHV� GHO� SURSLR� 6KDUyQ��� 6H� KDFH�
QHFHVDULD� XQD� UiSLGD� PHGLDFLyQ� LQWHUQDFLRQDO� TXH�
VDOYDJXDUGH�OD�SURWHFFLyQ�D�OD�WRUWXUDGD�SREODFLyQ�3DOHVWLQD�
GHO� KDPEUH�� PLVHULD� \� IXQGDPHQWDOLVPR� \� SRU� RWUR� ODGR�
SXHGD� DVHQWDU� D� ,VUDHO� GHILQLWLYDPHQWH� HQ� XQ� HVFHQDULR�
JHRSROtWLFR�HVWDEOH��

/D�LPSRUWDQFLD�REMHWLYD�GH�ODV�
FXPEUHV�ODWLQRDPHULFDQDV�

�����'HVGH�TXH�HQ�HO�0DGULG� �GH������HO�3UHVLGHQWH�)HOLSH�*RQ]iOH]�
HVWDEOHFLy� OD� FRVWXPEUH� GH� TXH� OD� PD\RUtD� GH� ORV� SDtVHV� TXH�
WHQHPRV�XQ�DFHUYR�FXOWXUDO�H�KLVWyULFR�FRP~Q��WRGRV�ORV�GH�/HQJXDV�
(VSDxROD� \� 3RUWXJXHVD�� QRV� UHXQDPRV� XQD� YH]� DO� DxR� HQ� XQD� GH�
QXHVWUDV�FDSLWDOHV��KHPRV�SRGLGR�GLVIUXWDU�GH�XQD�FODUD�PHMRUD�WDQWR�
HQ� HO� IXQFLRQDPLHQWR� GHPRFUiWLFR� LQWHUQR� GH� HVDV� QDFLRQHV�
KHUPDQDV��FRPR�OD�FRQFUHFLyQ�GH�OD�PHMRUD�GH�ORV�FDXFHV�GH�GLDORJR�
H� LQWHJUDFLyQ� LQWHUUHJLRQDO�� KDVWD� TXH� $]QDU� \� VXV� WLEXURQHV�
QHROLEHUDOHV� �FRPR� VX� DPLJR� HO� H[�GLFWDGRU� 3HUXDQR� )XMLPRUL��
GHVHPEDUFDURQ� HQ� HOODV�� SRU� HOOR� HV� HVSHFLDOPHQWH� ³)RUPLGDEOH´�
�FRPR�GLUtD�0U��$QVDU�HQ�1<��HO�HVIXHU]R�KHFKR�HQ�HVWD�&XPEUH�GH�
6DODPDQFD� SRU� QXHVWUD� GLSORPDFLD� HQ� HO� HVWDEOHFLPLHQWR� GH� XQRV�
VLVWHPDV�HFRQyPLFRV�TXH�UHVXFLWHQ�D�OD�$PpULFD�/DWLQD�GHO�ROYLGR�DO�
TXH� HO� JRELHUQR� 1RUWHDPHULFDQR� OHV� WLHQH� VRPHWLGRV�� +DEtD� TXH�
D\XGDU�DO�%UDVLO�GH�/XOD�D�VXSHUDU�VX�FULVLV�GH�FRQILDQ]D��D�9HQH]XHOD�
DFRPRGDUOD� HQ� HO� MXHJR� LQWHUQDFLRQDO�� D�$UJHQWLQD� UHODQ]DUOD� WUDV� OD�
H[LWRVD� JHVWLyQ� GHO� *RELHUQR� .LVKQHU� �WRGRV� WUDV� OD� HVWHOD� GHO�
6RFLDOLVWD�/DJRV��3UHVLGHQWH�GH�&KLOH�\�7DYDUp�9iVTXH]�VX�KRPyORJR�
8UXJXD\R�� \� D� &XED� �SHVH� DO� UXLGR� TXH� HO� SREUH� 5DMR\� TXLVR�
RUJDQL]DU��UHFRUGDUOD�TXH�81�%/248(2�,1-8672��,162/,'$5,2�<�
5($&&,21$5,2� QR� SXHGH� MXVWLILFDU� OD� LQH[LVWHQFLD� GH� XQ� UpJLPHQ�
FOiVLFR�GH�OLEHUWDGHV��

������3RU� WDQWR�� SRGHPRV� YHU� FRPR� HQ� 6DODPDQFD� GXUDQWH� HO� SDVDGR�
PHV�VH�KD�WUDWDGR�GH�UHFXSHUDU�HO�WHUUHQR�TXH�$]QDU�QRV�KL]R�SHUGHU�
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