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,��(O�SURSyVLWR�GH�HVWH�WUDEDMR�HV�H[SRQHU�GH�IRUPD�EUHYH�ODV�FRQFOXVLRQHV�D�ODV�TXH�KH�OOHJDGR�FRPR�SURIHVRUD�GH�/HQJXD�HVSDxROD�HQ�HVWD�)DFXOWDG�HQ�TXH�QRV�HQFRQWUDPRV�� OD� )DFXOWDG� GH� 7UDGXFFLyQ� H� ,QWHUSUHWDFLyQ�� (VWDV� FRQFOXVLRQHV��UHIHULGDV�D� OD�PHWRGRORJtD�GLGiFWLFD��VRQ�IUXWR�GH�DOJXQRV�DxRV�GH�H[SHULHQFLD�HQ� ORV�TXH�KH�REVHUYDGR��HQ�SULPHU� OXJDU�\�FRQ�JUDQ�DWHQFLyQ�²FDVL�FRQ�GHYR�FLyQ��GLUtD²�TXp�LQWHUHVHV�FRQFUHWRV�WLHQHQ�HVWRV�DOXPQRV�\�IXWXURV�WUDGXFWRUHV�D�OD KRUD�GH�DSUHQGHU�HO�HVSDxRO�HVWiQGDU��HV�GHFLU��HO�HVSDxRO�DFDGpPLFR��TXH�HV�HO�TXH�GHEH�DSDUHFHU�HQ�VXV�WUDGXFFLRQHV��SXHV�HVWDPRV�KDEODQGR�GHO�HVWXGLR�GH�VX SURSLD�OHQJXD��D�OD�TXH��HQ�SULQFLSLR��FUHHQ�FRQRFHU��3RU�RWUD�SDUWH��KH�WUDWD�GR� GH� LQGDJDU� HO� PRGR� HQ� TXp� HVRV� FRQRFLPLHQWRV� TXH� SUHFLVDQ� SXHGDQ� VHU�REWHQLGRV�GH�PRGR�TXH�QR�VH�ROYLGHQ��R�VH�ILMHQ�HQ�OD�PHPRULD�GH�OD�IRUPD�PiV�LPSHUHFHGHUD� SRVLEOH�� SRUTXH� OR� TXH� VH� SUHWHQGH� HV� IRUPDU� VX� FRPSHWHQFLD�OLQJ�tVWLFD��VXVWHQWDGD�SRU�HO�FRQRFLPLHQWR�HQ�SURIXQGLGDG�GH�OD�OHQJXD��UHIOHMR�GH� OD� FXDO� VHUi� VX� SURGXFFLyQ� OLQJ�tVWLFD� FRWLGLDQD�� \� HQ� HVWH� FDVR� DGHPiV�� OD�OHQJXD� HV� VX� LQVWUXPHQWR� GH� WUDEDMR�� $Vt� SXHV�� HO� PpWRGR� GH� HQVHxDQ]D� VH�LPSRQH� UHVSRQGHU� D�GRV�REMHWLYRV��GDU� D� FRQRFHU� DTXHOOR�GHO� HVSDxRO� FRUUHFWR�TXH� VH� GHVFRQRFH� R� TXH� VH� FRQRFH�PDO� H� LQWHQWDU�� SRU�PHGLR� GH� XQD� VHULH� GH�SURFHGLPLHQWRV� GLGiFWLFRV�� TXH� HVWD� LQIRUPDFLyQ� TXHGH� DOPDFHQDGD� \� GLVSR�QLEOH GH�IRUPD�HVSRQWiQHD�R��HQ�VX�GHIHFWR��SURSRUFLRQDU�ORV�UHFXUVRV�²JUDPi�WLFDV�� GLFFLRQDULRV�� WUDWDGRV� GH� QRUPDWLYLGDG� OLQJ�tVWLFD�� HWF�²� TXH� RFDVLRQDO�PHQWH�VXSOLUiQ�HO�ODSVXV�
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,,��/D�HQVHxDQ]D�GHO�HVSDxRO�SXHGH�DERUGDUVH�GHVGH�YHUWLHQWHV�PX\�GLV�WLQWDV��$KRUD ELHQ�� SDUWLHQGR� GH� XQD� HQVHxDQ]D� GHO� HVSDxRO� FRPR� /��� HQ� HO� iPELWR�XQLYHUVLWDULR�� HV� IiFLO� FDHU� HQ� OD� RULHQWDFLyQ� WHyULFD� \� GHVFULSWLYD� GDQGR� D� ORV�DOXPQRV XQRV� FRQWHQLGRV� TXH�� VL� ELHQ� OHV� SURSRUFLRQDQ� XQ� FRQRFLPLHQWR� HQ�SURIXQGLGDG� GH� OD� SURSLD� OHQJXD�� VLHPSUH� WRPDQ� FRPR� UHIHUHQFLD� OD� OHQJXD�FRPR� VLVWHPD�� 3RU� RWUR� ODGR�� KD\� TXH� GHFLU� TXH� QR� HV� QDGD� IiFLO� VXVWUDHUVH� D�GLFKD�RULHQWDFLyQ�WHyULFD��SXHV�SDUHFH�LQQDWD�DO�VLVWHPD�HGXFDWLYR�HQ�HO�TXH�QRV�PRYHPRV�²WDO�HV�VX�DUUDLJR²�DSR\DGD�SRU�PXOWLWXG�GH�UD]RQHV��DXQTXH�QR�YR\�D HQWUDU��SRU�KR\��HQ�HVWD�FXHVWLyQ�VLQ�GXGD�SROpPLFD���� <D�HQ�������$PpULFR�&DVWUR� QRV�GLR�LGHDV�PX\�DFWXDOHV�HQ�OR�TXH�UHVSHFWD�D�OD HQVHxDQ]D�GHO� HVSDxRO� FRPR� OHQJXD�PDWHUQD��SXHV�DSDUHFH� FRPR�SUHFXUVRU�GH� OR� TXH� KR\� VH� GHQRPLQD� ©PpWRGR� FRPXQLFDWLYRª� DO� FRQVLGHUDU� TXH� HO�©PDHVWUR GHEH�KDFHU�TXH�ORV�DOXPQRV�KDEOHQª�\�HVR�WDQWR�HQ�OD�HQVHxDQ]D�GH�OD�OHQJXD� HVSDxROD� FRPR� OHQJXD� PDWHUQD� R� FRPR� OHQJXD� H[WUDQMHUD�� $QWH� HVWD�GLVSDULGDG�GH�HQIRTXHV�SHGDJyJLFRV��OD�SULPHUD�SUHJXQWD�TXH�VH�GHEH�SODQWHDU�HO SURIHVRU� GH� /HQJXD� HVSDxROD� HV� ¢TXp� VH� KD� GH� HQVHxDU� GHO� HVSDxRO� FRPR�OHQJXD�PDWHUQD�HQ�OD�8QLYHUVLGDG"�$SUHQGLPRV�HQ�OD�HQVHxDQ]D�SULPDULD�\�VHFXQGDULD�D�XVDU�OD�OHQJXD�FRPR�LQVWUXPHQWR� GH� FRPXQLFDFLyQ� HQ� FXDOTXLHU� FRQWH[WR�� HV� GHFLU�� HO� SULQFLSDO�REMHWLYR� HUD� OD� DGTXLVLFLyQ� GH� XQD� DFHSWDEOH� FRPSHWHQFLD� OLQJ�tVWLFD�� (Q� OD�8QLYHUVLGDG��HQWHQGHPRV�TXH�VH�GHEH�GDU�XQ�SDVR�PiV�\�SHQHWUDU�HQ�HO�HVWXGLR�GH� OD� HVWUXFWXUD�\� IXQFLRQDPLHQWR�GH� OD� OHQJXD�HQ� WRGRV� VXV�SODQRV� �IRQpWLFR��PRUIROyJLFR��VLQWiFWLFR�\�Op[LFR�VHPiQWLFR��\�HQ�ODV�GRV�GLUHFFLRQHV��VLQFUyQLFD�\�GLDFUyQLFD�� $GHPiV�� HO� FRQRFLPLHQWR� \D� QR� VyOR� GHEH� VHU� GHO� QLYHO� FXOWR� R�FRUUHFWR�� HVWR� HV�� GHO� HVSDxRO� HVWiQGDU�� VLQR� GH� WRGRV� ORV� QLYHOHV�� GLDOHFWDO��VRFLROHFWDO� \� WHPSRUDO�� 8Q� HQIRTXH� HVWULFWDPHQWH� GHVFULSWLYLVWD� LUUHPHGLDEOH�PHQWH SUHVFLQGH�GH�FXDOTXLHU�FRQWH[WXDOL]DFLyQ�\��DO�SDUWLU�GH�pO��QXHVWUR�FRQR�FLPLHQWR�VLHPSUH�VHUi�IUDJPHQWDULR��SXHV�GHMD�IXHUD�WRGR�OR�TXH�HQ�HOOD�KD\�GH�DUTXLWHFWXUD�JHRJUiILFD��VRFLDO�R�VLWXDFLRQDO��/D VHJXQGD� SUHJXQWD� TXH� PH� SODQWHR� HV�� ¢TXp� VH� KD� GH� HQVHxDU� HQ� OD�)DFXOWDG GH�7UDGXFFLyQ�HQ�,QWHUSUHWDFLyQ"�3DUWLPRV�GH�TXH�OD�SUHPLVD�DQWHULRU�GHEH� VHU� XQD� FRQVWDQWH� HQ� OD� HQVHxDQ]D� XQLYHUVLWDULD�� $KRUD� ELHQ�� PL� H[SH�ULHQFLD� FRPR� SURIHVRUD� HQ� OD� )DFXOWDG� GH� 7UDGXFFLyQ� H� ,QWHUSUHWDFLyQ� PH� KD�GHPRVWUDGR�TXH�OR�PiV�LQWHUHVDQWH�SDUD�HVWRV�DOXPQRV�HV�HO�FRQRFLPLHQWR�GH�OD�
QRUPD OLQJ�tVWLFD� GHO� HVSDxRO� HVWR� HV�� OD� QRUPD� DFDGpPLFD�� \�� D� SDUWLU� GH� DKt��DSUHQGHU D� GLVFHUQLU� ODV� GLVWLQWDV� YDULHGDGHV� VRFLDOHV� \� GLDOHFWDOHV�� (VWH� ILQ�LPSRQH DO�GRFHQWH�DEDQGRQDU�HO�SXQWR�GH�YLVWD�VLVWHPiWLFR��WHyULFR��SDUD�FHQWUDU�VX DWHQFLyQ�HQ�SURSLFLDU�HO�FRQRFLPLHQWR�SUiFWLFR�GH� OD� OHQJXD�FRPR�SURGXFWR�VRFLDO�� UHWRPDU� HO� SXQWR� GH� YLVWD� DFDGpPLFR�� SDUD� GHVSXpV� DEDQGRQDUOR� \� DVt�FRQWLQXDPHQWH��'H�HVWD�IRUPD��ORV�DOXPQRV�FRQRFHUiQ�HQ�SURIXQGLGDG�HO�HVSD�xRO HVWiQGDU�TXH�GHEH�DSDUHFHU�HQ�VXV�WUDGXFFLRQHV��XQ�HVSDxRO�VLQ�WLQWHV�GLD�OHFWDOHV��VRFLROHFWDOHV��OLEUH�GH�FDOFRV�GH�RWUDV�OHQJXDV��GH�SUpVWDPRV�GH�OXMR��GH�GHVYLDFLRQHV�QRUPDWLYDV��HQ�GHILQLWLYD��XQ�HVSDxRO�DVpSWLFR��$GHPiV��DSUHQGHQ�D UHFRQRFHU�HQ�TXp�FRQWH[WRV�HV�SRVLEOH�HO�XVR�GH�GLFKDV�GHVYLDFLRQHV�QRUPD�
1 AMÉRICO CASTRO (1924), /HQJXD��HQVHxDQ]D�\�OLWHUDWXUD, Madrid, Victoriano Suárez. 
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WLYDV��SXHV��DO� WHQHU�FRQRFLPLHQWR�GH� OD� OHQJXD�HQ�VX�SURGXFFLyQ�VRFLDO�� WLHQHQ�GLVSRQLELOLGDG� OLQJ�tVWLFD�SDUD�VHOHFFLRQDU�HQWUH� OD�YDULHGDG�GH�HVWLORV�\�UHJLV�WURV� /D�LQWHQFLyQ�~OWLPD�HV�TXH�HO�DOXPQR��\�QR�ROYLGHPRV�TXH�IXWXUR�OLQJ�LVWD��FRQVLJD�GHVOLQGDU�ORV�XVRV�FRORTXLDOHV�GH�RWURV�PiV�HODERUDGRV�\�OR�TXH�HV�WDQ�LPSRUWDQWH��VHD�FDSD]�GH�HPSOHDUORV�DGHFXDGDPHQWH�HQ�VX�FRPXQLFDFLyQ�GLDULD�\ HQ�VX�IXWXUR�WUDEDMR��3URSRUFLRQDUOHV�GLVSRQLELOLGDG�OLQJ�tVWLFD��SRUTXH�VDEH�PRV�TXH� ORV�XVXDULRV�GH�XQD� OHQJXD�TXH� VyOR� FRQRFHQ�\� HPSOHDQ� OD�YDULHGDG�FRORTXLDO�OD�UHIOHMDQ�HQ�WRGRV�ORV�FRQWH[WRV�\�VLWXDFLRQHV��LQFOXVR�HQ�VXV�HVFULWRV��R PiV� H[DFWDPHQWH�� OD� RUDOLGDG� FRORTXLDO� GRPLQDQWH� R� H[FOXVLYD� VH� UHIOHMD� HQ�WRGDV�VXV�SURGXFFLRQHV�OLQJ�tVWLFDV��� /D�WHUFHUD�\�~OWLPD�SUHJXQWD�TXH�PH�SODQWHR�HV�¢FyPR�VH�KD�GH�HQVHxDU"�R�¢FyPR� DOFDQ]DU� HVWRV� REMHWLYRV� GRFHQWHV� ²TXH� QR� QLHJR� TXH� VHDQ� DPELFLRVRV²�TXH KH�SODQWHDGR"�� 7HQHPRV�TXH�UHFRQRFHU�TXH�OD�HQVHxDQ]D�HQ�OD�8QLYHUVLGDG�VLJXH�HVWDQFDGD�HQ�OD�PD\RUtD�GH�IDFXOWDGHV�\�HVFXHODV�VXSHULRUHV�HQ�XQD�PHWR�GRORJtD�GH�FODVHV�PDJLVWUDOHV�²RSWLPLVWDPHQWH�KDEODQGR��SRUTXH�QR�VLHPSUH�VH�FXPSOHQ�ODV�H[SHFWDWLYDV²�GRQGH�HO�DOXPQR�GHVHPSHxD�XQD�IXQFLyQ�IXQGDPHQ�WDOPHQWH� SDVLYD�� FRQYHUWLGR� HQ� WRPDGRU� GH� DSXQWHV�� (VWH� KHFKR� WHQGUtD� XQD�SULPHUD�H[SOLFDFLyQ�HQ�XQ�GHIHFWR�TXH�WHQHPRV�TXH�DVXPLU� ORV�SURIHVRUHV�TXH�LPSDUWLPRV�FODVH�HQ�OD�8QLYHUVLGDG��TXH�OD�HQVHxDQ]D�DGROHFH�GH�HVH�H[FHVR�GH�FRQWHQLGR�WHyULFR�DO�TXH�PH�KH�UHIHULGR�HQ�OD�SULPHUD�SDUWH�GH�PL�H[SRVLFLyQ��\�HQ SDUWLFXODU�OD�GH�OD�OHQJXD�HVSDxROD��GRQGH�OD�RULHQWDFLyQ�WHyULFR�ILOROyJLFD�HV�GRPLQDQWH��DXQTXH�ORV�DOXPQRV�D�ORV�TXH�SUHWHQGDPRV�IRUPDU�QR�YD\DQ�D�VHU�ILOyORJRV�� 3RU� FRQVLJXLHQWH�� QR� VH�SUHVWD� OD� DWHQFLyQ�QHFHVDULD� D� OD� SUiFWLFD�� OD�FXDO� UHTXHULUtD� GH� OD� SUHVHQFLD� DFWLYD� GHO� DOXPQR�� SRUTXH� HO� VLVWHPD� LPSRQH�LPSOtFLWDPHQWH��DO�KDEHU�GHPDVLDGRV�DOXPQRV�SRU�DXOD��SRU�HMHPSOR��HO�PpWRGR�GH OD�FODVH�WUDGLFLRQDO�HQ�HO�TXH�OD�SDUWLFLSDFLyQ�GHO�DOXPQR�HV�QXOD��� (Q�HVWH�VHQWLGR�\�DOHMiQGRPH�GH�HVWD�QRUPD�LPSOtFLWD�\�DFHSWDGD�SRU�WUDGL�FLyQ�PiV�TXH�SRU�HILFD]��KH�OOHJDGR�D�OD�SUHYLD�FRQFOXVLyQ�GH�TXH�HO�PHMRU�PpWR�GR GLGiFWLFR�SDUD�HQVHxDU�DTXt�OHQJXD�HVSDxROD�HV�FRQVHJXLU�TXH�HVH�SURGXFWR�ILQDO�TXH�YDPRV�D�OODPDU�©FODVHª�VHD�XQ�KHFKR�FRPSDUWLGR��HV�GHFLU��IUXWR�GH�OD�SDUWLFLSDFLyQ�GHO�SURIHVRU�\�HO�DOXPQR��(VWH�KHFKR�REOLJD��HQ�FRQVHFXHQFLD��TXH�OD� FODVH� VHD� IXQGDPHQWDOPHQWH�SUiFWLFD�� 3DUD� OOHYDU� D� FDER� HVWH� HQIRTXH�GH� OD�PDWHULD�� KH� GH� GHFLU� TXH� KH� WHQLGR� OD� VXHUWH� GH� GLVSRQHU� GH� XQ� KRUDULR� IDYR�UDEOH��SXHV�FXHQWR�FRQ�FODVHV�GH�GRV�KRUDV��DVt� OR�PDUFDURQ�ODV�DOWDV�LQVWDQFLDV�GH IRUPD�HVSRQWiQHD�\�QR�SRU�SHWLFLyQ�PtD���<�GLJR�VXHUWH��SRUTXH�HVWD�GLVWUL�EXFLyQ�KRUDULD�HV�PX\�LPSRUWDQWH�SDUD�GHVDUUROODU�XQD�VHULH�GH�SURFHGLPLHQWRV�TXH SHUPLWHQ�OD�FRLPSDUWLFLyQ�GHO�SURIHVRU�\�GH�ORV�DOXPQRV�GH�OD�FODVH���
,,,�� $� FRQWLQXDFLyQ�� YR\� D� H[SRQHU� DOJXQRV� GH� ORV� PpWRGRV� GLGiFWLFRV� TXH�HPSOHR� \� HQ� ORV� TXH� OD� SDUWLFLSDFLyQ� GH� ORV� DOXPQRV�� FRPR� KH� GLFKR�� HV� XQD�SLH]D�FODYH���8QD IRUPD�HILFLHQWH�GH�HVWXGLDU�FXDOTXLHU�GHVYLDFLyQ�QRUPDWLYD�\�TXH�pVWD�TXHGH�ILMDGD�FRPR�WDO�HQ�OD�PHPRULD�HV�D�SDUWLU�GH�OD�SXHVWD�HQ�WHOD�GH�MXLFLR�GH�XQ SULQFLSLR�TXH�HVWi�PX\�DUUDLJDGR�HQ�OD�FRQFLHQFLD�OLQJ�tVWLFD�GH�ORV�KDEODQ�WHV \��HQ�HVWH�FDVR�FRQFUHWR��GH�QXHVWURV�DOXPQRV��HO�GH�©JHQHUDOL]DFLyQ�GH�XVRV�HV LJXDO�D�FRUUHFFLyQª��'LFKR�SULQFLSLR�TXHGD�SXHVWR�HQ�HYLGHQFLD�DO�FRPSUREDU�
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TXH� GHWHUPLQDGRV� XVRV� TXH�� SRU� VX� FDUiFWHU� JHQHUDOL]DGR�� ORV� KDEODQWHV� KDQ�DFHSWDGR�VLQ�HVStULWX�FUtWLFR�FRPR�YiOLGRV�R�FRUUHFWRV��HQWUDQ�HQ�FROLVLyQ�FRQ�OD�QRUPD GHO�HVSDxRO�FXOWR��DFDGpPLFR��HQ�GHILQLWLYD��3DUD HVWD� ILQDOLGDG�� HO�PDWHULDO� GH� WUDEDMR� XVDGR� JHQHUDOPHQWH� VRQ� WH[WRV�LPSUHVRV��SRUTXH��HQ�HVWH�VHQWLGR��HO�WH[WR�HVFULWR�WLHQH�XQ�YDORU�DxDGLGR�IUHQWH�DO WH[WR�RUDO��HO�TXH�OH�FRQILHUH�VX�SHUPDQHQFLD��YHUED�YRODQW��VFULSWD�PDQHQW���/RV�WH[WRV� HVFULWRV� VRQ� DUWtFXORV� GH� SHULyGLFRV�� DOJXQRV� LQFOXVR� GH� SOXPDV� GH�UHFRQRFLGR�SUHVWLJLR��8QR�GH�ORV�SODQRV�HQ�ORV�TXH�GH�IRUPD�PiV�FODUD�VH�SXHGH�GHVPDQWHODU�HO�VXVRGLFKR�SULQFLSLR�GH�©OD�JHQHUDOL]DFLyQ�GH�XVRVª�HV�HQ�HO�SODQR�Op[LFR��(Q�HVWH�FDVR��OR�TXH�\R�TXLHUR�WUDQVPLWLU�D�PLV�DOXPQRV�HV�OD�GHVFRQILDQ�]D DQWH�GHWHUPLQDGRV�XVRV�GH�SDODEUDV�TXH�HQ�HO�GLVFXUVR�WLHQHQ�XQD�DSDULHQFLD�FXOWD�R��DO�PHQRV�PX\�DSURSLDGD��\�TXH�VRQ�XQ�F~PXOR�GH�LPSURSLHGDGHV��1R�HVWDPRV� DQWH� YXOJDULVPRV� FUDVRV�� TXH� VRQ� IiFLOPHQWH� GHWHFWDEOHV�� VLQR� LQFR�UUHFFLRQHV�TXH�HVWiQ�FDPXIODGDV�SRU�DSDUHFHU�PX\�IUHFXHQWHPHQWH�HQ�HO�GLVFXUVR�GH�SHUVRQDV�PiV�R�PHQRV�FXOWDV�R��PiV�ELHQ��GH�IXHUWH�SUR\HFFLyQ�SRSXODU��GDGD�VX� SURIHVLyQ� \� RILFLR� �SROtWLFRV�� SHULRGLVWDV�� HWF���� 3RU� HMHPSOR�� KR\� HV� PX\�IUHFXHQWH� HO� UHLWHUDGR� XVR� GH� OD� SDODEUD� RIHUWDU� FRQ� HO� VLJQLILFDGR� GH� RIUHFHU� HQ�OXJDU�GHO� FRUUHFWR�\� UHVWULQJLGR� ¶RIUHFHU�HQ� UHEDMD·��GH� OD�SDODEUD�SXQWXDO� FRQ�HO�VLJQLILFDGR�GH�¶FRQFUHWR·�\�QR�FRQ�HO�FRUUHFWR�GH�¶SURQWR��GLOLJHQWH·��GH�SRVLFLRQD�
PLHQWR�FRPR�¶FRORFDFLyQ�R�VLWXDFLyQ·�HQ�OXJDU�GH�FRPR�¶WRPDU�SDUWLGR·��(Q RWUR�VHQWLGR��LQWHQWR�TXH�WRPHQ�FRQFLHQFLD�GHO�XVR�UHLWHUDGR�GH�RWUR�WLSR�GH SDODEUDV��ODV�OODPDGDV�YHUED�RPQLEXV�TXH��SRU�HO�KHFKR�GH�VHU�IRUPDV�FOLFKp�R�GH PRGD��VH�OOHQDQ�GH�VLJQLILFDGRV�LPSURFHGHQWHV��(VWR\�KDEODQGR�GH�YRFDEORV�FRPR WHPD� TXH�OHMRV�GH�WHQHU�DSURSLDGDPHQWH�XQ�VLJQLILFDGR�LQWHOHFWXDO�HV�KR\�XQD SDODEUD�FRPRGtQ�R�©IRUPD�SDUD�WRGRª��R�ELHQ�QRPLQDU� LJQRUDU� FODUDPHQWH�FDOFRV� VHPiQWLFRV�GHO� LQJOpV��SUpVWDPRV� LQQHFHVDULRV�TXH�QR� VRQ�PiV�TXH�XQD�PXHVWUD�GHO�LPSHULDOLVPR�FXOWXUDO�GH�ORV�(VWDGRV�8QLGRV��3RU�RWUD�SDUWH��KR\�VH�KD LPSXHVWR�HO�XVR�GH�GHWHUPLQDGDV�ORFXFLRQHV��TXH��XVDGDV�HQ�FXDOTXLHU�FRQ�WH[WR�H�LQDSURSLDGDPHQWH��SRU�WDQWR��GDQ�D�QXHVWUR�GLVFXUVR�DQWH�WRGR�XQD�DSD�ULHQFLD� GH� SUHFLVLyQ� \� GH� YHULVPR� WtSLFD� GHO� GLVFXUVR� WpFQLFR� R� FLHQWtILFR��0H�UHILHUR�D�FRQVWUXFFLRQHV�GHO�WLSR��D QLYHO�GH� HQ EDVH�D� TXH�VDOSLFDQ�LPSXQHPHQWH�QXHVWUD OHQJXD��$Vt�SXHV��HO�SURSyVLWR�HV�PRVWUDU�TXH�OD�H[WHQVLyQ�GH�WDOHV�YRFHV�QR HV� PiV� TXH� XQ� VtQWRPD� GH� ODV� FDUHQFLDV� GH� GLVSRQLELOLGDG� Op[LFD� GH� ORV�XVXDULRV�GH�OD�OHQJXD��&RQ�HVWH�ILQ��WDPELpQ�HV�PX\�~WLO�OD�OHFWXUD�\�H[SRVLFLyQ�HQ�FODVH�GH�DOJXQRV�DUWtFXORV�GH�(O�GDUGR�HQ�OD�SDODEUD�GH�)HUQDQGR�/i]DUR�&DUUHWHU��OLEUR�TXH��SRU�VX�FDUiFWHU�GLYXOJDWLYR��VLQ�GXGD�FRQRFHQ��'LFKRV�DUWtFXORV�GDQ�SLH�DO�FRPHQWDULR��DO DQiOLVLV�FRPSDUDWLYR��TXH�QRV�OOHYD�GH�ORV�XVRV�VRFLDOHV�D�ORV�XVRV�GLDOHFWDOHV�\� SRU�VXSXHVWR��D�VHPEUDU��FRPR�KH�GLFKR�DQWHV��OD�VHPLOOD�GH�OD�GHVFRQILDQ]D�HQ QXHVWUD�FRQFLHQFLD�OLQJ�tVWLFD�DO�HFKDU�SRU�WLHUUD�XVRV�TXH�OD�VRFLHGDG�DFWXDO�©VDQWLILFDª��7DPELpQ�HV�XQ�HMHUFLFLR�GH�JUDQ�UHQGLPLHQWR�Op[LFR�VHPiQWLFR�HQ�OD�OtQHD DQWHULRU�SDUD� ORV�~OWLPRV�PLQXWRV�GH� FODVH� HO� OOHYDU� D� FDER� VXVWLWXFLRQHV�Op[LFDV�GHO�WLSR��VXVWLWXLU�OD�SDODEUD�KDFHU SRU OD�IRUPD�PiV�SUHFLVD�\�HODERUDGD��
IRWRFRSLDU� FRQVWUXLU� SUHSDUDU� FRFLQDU� FRVHU� HWF��3RU�~OWLPR��HV�IUHFXHQWH�FRQFOXLU�TXH OD�PD\RU�SDUWH�GH�HVWRV�XVRV�DQyPDORV�WXYLHURQ�VX�RULJHQ�QR�HQ�OD�IDOWD�GH�FXOWXUD� VLQR� HQ� OD� SHGDQWHUtD� R� DIHFWDFLyQ� GH� GHWHUPLQDGRV� KDEODQWHV� \� TXH��
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SUREDEOHPHQWH�SRU�LGpQWLFD�PRWLYDFLyQ��VH�IXHURQ�DUUDLJDQGR�KDVWD�OOHJDU�D�ODV�FDSDV�LQIHULRUHV�GH�OD�VRFLHGDG��6LJXLHQGR�OD�WHRUtD�GH�/DERY�GHO�FDPELR�OLQJ�tV�WLFR�� WRGRV� ORV�FDPELRV�GHVGH�DUULED� VRQ�FDPELRV�FRQVFLHQWHV�\�DFDEDQ�DUUDLJDQGR�SRU�HO�LPSXOVR�GH�ODV�FODVHV�PHGLDV�\�EDMDV�GH�LPLWDU�HO�KDEOD�GH�ORV�SRGHURVRV��(O VXVRGLFKR� SURFHGLPLHQWR� SHGDJyJLFR� QRV� SXHGH� VHUYLU� SDUD� HVWXGLDU�FXDOTXLHU�SODQR�GH�OD�OHQJXD��(Q�HO�SODQR�VLQWiFWLFR��HV�PX\�UHQWDEOH�FRQWUDVWDU�FRQVWUXFFLRQHV�LQFRUUHFWDV�PX\�JHQHUDOL]DGDV�FRQ�ODV�FRUUHFWDV��SDUD�SHUFLELU�HO�HUURU� SRU� RSRVLFLyQ� PiV� IiFLOPHQWH�� 0H� UHILHUR� D� FRQVWUXFFLRQHV� FRPR� HO�GHTXHtVPR�� D�YHFHV� WDQ�GLItFLO�GH�GLVFHUQLU�� FDOFRV�GHO� WLSR� VXVWDQWLYR��� LQILQL�WLYR��WUDEDMR�D�HQWUHJDU� �JDOLFLVPR���FRQJORPHUDGRV�GH�PRGD��FRPR�PX\�ELHQ� HWF��(Q WRGRV�HVWRV�FDVRV��HV�FXULRVR�HO�HVWXSRU�GH� ORV�DOXPQRV�DO� UHFRQRFHU�TXH� OD�OHQJXD�TXH�XVDQ��TXH�R\HQ�\�TXH�DSDUHFH�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�²SDUD�HOORV� DXWRULGDG� OLQJ�tVWLFD²� HVWi�PX\� DOHMDGD�GH� OR� TXH�GHEHQ� DSUHQGHU� FRPR�LGHDO�GH�FRUUHFFLyQ��(V GHFLU��HVWDPRV�DQWH�RWUD� IRUPD�GH�DSUHQGHU�HO�HVSDxRO�FRUUHFWR�� OD�RSR�VLFLyQ�GH�pVWH�D�ODV�GLVWLQWDV�GHVYLDFLRQHV�R�LQFRUUHFFLRQHV��HQ�RWUDV�SDODEUDV��GDU�D FRQRFHU�OD�QRUPD�DFDGpPLFD�HQ�UHODFLyQ�FRQ�ODV�GLVWLQWDV�YDULHGDGHV�\D�VHDQ�VRFLDOHV�R�GLDOHFWDOHV��(OOR�QR�TXLHUH�GHFLU�TXH�VLHPSUH�HVWHPRV�GH�DFXHUGR�FRQ�OD�5$(�\�DVt�OR�KDFHPRV�VDEHU�HQ�ORV�PRPHQWRV�TXH�VXUJH�OD�GLVFUHSDQFLD�DSR�\DGRV�� VL� HV� SRVLEOH�� SRU� RWURV� DXWRUHV� TXH� SLHQVDQ� LJXDO��$� HVWH� UHVSHFWR�� KH�DSUHQGLGR�TXH�QR�KD\�TXH�GHIHQGHU� D�XOWUDQ]D�DQWH� ORV� DOXPQRV�XQD� FRQFHS�FLyQ�SXULVWD�GH� OD� OHQJXD��SRUTXH��D� WRGDV� OXFHV��HV�FRQWUDSURGXFHQWH��VLHPSUH�KDEUi�DOJ~Q�DOXPQR�TXH��SRU�HO�VLPSOH�GHVSUHFLR�D�ODV�LQVWLWXFLRQHV�HQ�VHQWLGR��ODWR� GHVSUHFLH� ODV� QRUPDV� GH� OD� 5$(� VLQ� FULWLFDUODV� UDFLRQDOPHQWH�� $Vt� SXHV��QXHVWUD�DFWLWXG�OHMRV�GH�VHU�LQIOH[LEOH�GHEH�VHU�FRQFLOLDGRUD��HQVHxDQGR�TXH�ORV�FDPELRV�HQ�OD�OHQJXD�GHEHQ�VHU�HQFDX]DGRV��TXH�QR�KD\�TXH�SRQHUOHV�IUHQR�SRU�VLVWHPD��SRUTXH�OD�OHQJXD�HV�XQ�HQWH�YLYR�TXH�GLDULDPHQWH�VH�QXWUH�GH�YDULDFLR�QHV��SHUR�TXH�KD\�DOJXQRV�KHFKRV�LQDGPLVLEOHV�TXH�DIHFWDQ�D�OD�HVWUXFWXUD�GH�OD�OHQJXD��TXH�SURYRFDQ�VX�GHVHTXLOLEULR��\�TXH��SRU�WDQWR��GHEHQ�VHU�DWDMDGRV��2WUD EXHQD� IRUPD� GH� FRQRFHU� OD� OHQJXD� HQ� WRGRV� VXV� DVSHFWRV�� \� DGHPiV�PX\ DJUDGDEOH��HV�D�WUDYpV�GHO�FLQH��/DV�SHOtFXODV�SXHGHQ�VHU�WDPELpQ�XQ�PRGH�OR�SDUD�HVWXGLDU�OD�OHQJXD��DXQTXH�pVWD�QR�VHD�VX�IXQFLyQ�SULPHUD��TXH�HV��FRPR�VDEHPRV�� GLVIUXWDU� FRQ� HOODV�� 3HUR�SDUD� HO� GRFHQWH� VRQ� WDPELpQ�XQD� IXHQWH�GH�LQIRUPDFLyQ��XQD�KHUUDPLHQWD�SDUD�OD�HQVHxDQ]D��&RQ�HVWH�SURSyVLWR��UHFXUUR�D�HVWH PpWRGR�DO�PHQRV�XQD�YH]�D�OR�ODUJR�GHO�FXDWULPHVWUH�\��IXQGDPHQWDOPHQWH��SDUD�TXH�ORV�DOXPQRV�HVWXGLHQ�DOJXQD�YDULHGDG�GHO�HVSDxRO�GH�$PpULFD��'HVGH�HO SXQWR�GH�YLVWD�IRQpWLFR�\�GH�ORV�UDVJRV�VXSUDVHJPHQWDOHV��HV�XQD�IRUPD�PX\�HILFLHQWH� GH� REWHQHU� LQIRUPDFLyQ�� 3RU� RWUR� ODGR�� XQ� SODQR� WDPELpQ� GHVWDFDEOH�SDUD�VX�HVWXGLR�HV�HO�SODQR�Op[LFR��GRQGH�OD�YDULHGDG�UHVSHFWR�GHO�HVSDxRO�HVWiQ�GDU�DOFDQ]D�FDVL�WDQWD�QRWRULHGDG�FRPR�HQ�HO�FDVR�DQWHULRU�\��HQ�RFDVLRQHV��VHJ~Q�HO GLDOHFWR��PXFKD�PiV���+D\ TXH� WHQHU� PX\� SUHVHQWH� OD� LPSRUWDQFLD� GH� ORV� GLFFLRQDULRV� SDUD� ORV�IXWXURV� OLQJ�LVWDV� TXH� HVWDPRV� IRUPDQGR��$KRUD� ELHQ�� QR�PH�HVWR\� UHILULHQGR�DKRUD�D�ORV�GLFFLRQDULRV�ELOLQJ�HV�TXH�XVDUiQ�SDUD�VXV�WUDGXFFLRQHV��VLQR�D�ORV�GLFFLRQDULRV�GH�HVSDxRO��(O�GLFFLRQDULR�GH�OHQJXD�HV�XQ�LQVWUXPHQWR�TXH�SXHGH�YHUWHEUDU�OD�HQVHxDQ]D�GH�OD�OHQJXD�HVSDxROD��FRPR�UHLWHUDGDPHQWH�VH�KD�GLFKR��
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1RV�HQIUHQWDPRV��HQ�HVWH�FDVR��D�XQ�FRPSOHMR�SUREOHPD�GHULYDGR�GHO�GHILFLHQWH�XVR GHO�GLFFLRQDULR�HQ�OD�HQVHxDQ]D�PHGLD��6XSRQHPRV�²\�HQ�PXFKRV�FDVRV�QR�QRV HTXLYRFDPRV²�TXH� HO� DOXPQR�GHVFRQRFH�SRU� FRPSOHWR� ORV�GLFFLRQDULRV�GH�HVSDxRO��(Q�HVWH�VHQWLGR��GHGLFDPRV�FXDWUR�R�FLQFR�FODVHV�D�OR�ODUJR�GHO�FXDWUL�PHVWUH�D�OR�TXH�OODPR�©6HPLQDULR�GH�OH[LFRJUDItDª��'LJR�VHPLQDULR��SRUTXH�WRGRV�HVWDPRV� LPSOLFDGRV� HQ� OD� E~VTXHGD�GH� UHODFLRQHV� Op[LFDV�� GH�QRYHGDGHV� HQ� OD�QXHYD� HGLFLyQ� GHO� '5$(�� HQ� HO� XVR� GHO� GLFFLRQDULR�� HQ� XQD� SDODEUD�� 7UDV� XQ�FRQRFLPLHQWR�WHyULFR�SUHYLR�GH�DOJXQDV�QRFLRQHV�EiVLFDV�GH�OH[LFRJUDItD��SDUD�OR�FXDO XVR�FRPR�IXHQWH�HO�FRQRFLGR�OLEUR�GH�+DHQFKV��/RV�GLFFLRQDULRV�HQ�HO�XPEUDO�
GHO VLJOR�;;,� SDVDPRV�D�YHU� ORV�GLVWLQWRV� WLSRV�GH�GLFFLRQDULRV�GH�HVSDxRO�TXH�KD\��H�LQWHQWR�OOHYDU�D�FODVH�PXHVWUDV�GH�OD�PD\RUtD��(O�REMHWLYR�HV�TXH�FRQR]FDQ�ODV IXHQWHV� D� ODV� TXH� UHFXUULU� SDUD� SHQHWUDU� HQ� HO� HVSDxRO� FRUUHFWR�� TXH�UHFRQR]FDQ�TXH�H[LVWHQ�PX\�YDULDGRV�WLSRV�GH�GLFFLRQDULRV��TXH�QR�VyOR�KD\�TXH�XVDU HO�'5$(��VLQR�TXH��HQ�RFDVLRQHV��RWURV�SXHGHQ�UHVXOWDU�PiV�SUHFLVRV�SDUD�OD FXHVWLyQ�TXH�VH� LQGDJD��GLFFLRQDULRV�GLDOHFWDOHV�� VRFLROHFWDOHV��GH�VLQyQLPRV��GH DQWyQLPRV��GH�IUDVHV�KHFKDV��LGHROyJLFRV��WpFQLFRV��MXUtGLFRV��HWF��(Q�GHILQLWL�YD� TXH�QR�VH�TXHGHQ�HQ�OD�DFHSFLyQ�DVpSWLFD�TXH�OHV�SURSRUFLRQD�HO�GLFFLRQDULR�ELOLQJ�H \��SRU�HVWH�PRWLYR��PXFKDV�YHFHV�LQDGHFXDGD��3RU�~OWLPR��FUHHPRV�TXH�HQ HVWDV� FODVHV� OH[LFRJUiILFDV� HV� IXQGDPHQWDO� OD� SDUWLFLSDFLyQ� GHO� DOXPQR��SXHVWR�TXH�FXDQWR�PiV�GLVSXHVWR�VH�KDOOH�D�UHIOH[LRQDU��D�UHODFLRQDU�FRQFHSWRV��D�SRQHU HQ� IXQFLRQDPLHQWR� DTXHOORV� FRQWHQLGRV� GHO� GLFFLRQDULR� \� ORV� FRQRFL�PLHQWRV�TXH�\D�SRVHH��PD\RU�VHUi�HO�UHQGLPLHQWR�TXH��HQ�HO� IXWXUR��REWHQGUiQ�GH HVWH�WLSR�GH�REUDV���2WUD�FXHVWLyQ�LPSRUWDQWH�TXH�WUDEDMDPRV�HV�OD�RUWRJUDItD��DQWH�OD�HYLGHQFLD�GH TXH�HQ�OD�8QLYHUVLGDG��LQFOXVR�ORV�DOXPQRV�TXH�VH�GHGLFDQ�DO�HVWXGLR�GH�OD�OHQJXD� FRPHWHQ� IDOWDV��7UDGLFLRQDOPHQWH�� OD� HQVHxDQ]D�GH� OD�RUWRJUDItD� IRUPD�SDUWH GH�HVDV�SURJUDPDFLRQHV�GH�OHQJXD�TXH�QR�VRQ�PiV�TXH�LQVWUXPHQWRV�SDUD�FUHDU FRVWXPEUHV� OLQJ�tVWLFDPHQWH� FRUUHFWDV� TXH� HQ� OXJDU� GH� FRQGXFLUQRV� DO�GRPLQLR�GHO�GLItFLO�DUWH�GH�OD�H[SUHVLyQ�HVFULWD�QRV�FRQGXFH�D�OD�DXWRPDWL]DFLyQ�\ GH�DKt�FRQ�PXFKD�IUHFXHQFLD�DO�HUURU��+H�OOHJDGR�D�OD�FRQFOXVLyQ�GH�TXH�HO�XVR�GHO FDQDO�RUDO�SDUD�DSUHQGHU�RUWRJUDItD�HV�HO�PiV�HILFD]��DXQTXH�HVWHPRV�KDEODQ�GR GH� OD� HVFULWXUD� FRUUHFWD�� (VWR� WLHQH� VX� H[SOLFDFLyQ� HQ� TXH� ORV� HUURUHV� PiV�IUHFXHQWHV�KDQ�VLGR� ORV�UHODFLRQDGRV��HQ�VHQWLGR�HVWULFWR��FRQ�HO�QLYHO� IRQpWLFR�IRQROyJLFR�� HV� GHFLU�� VH� WUDWD� GH� XQD� DSOLFDFLyQ� LQDGHFXDGD� GH� ODV� UHJODV� GH�FRUUHVSRQGHQFLD�HQWUH�JUDItD�\�IRQHPD��(VWRV�HUURUHV�VH�GHEHQ�D�XQ�GHVFRQRFL�PLHQWR�GHO�FyGLJR�HVFULWR�R��PiV�ELHQ��FRPR�PH�GHPXHVWUDQ�ORV�DOXPQRV�FDGD�GtD� D�XQ�PDO� FRQRFLPLHQWR��R�VHD��QR�UDFLRQDO�� FRQVFLHQWH�� VLQR�PHPRUtVWLFR�\�DXWRPDWL]DGR��IUXWR�GH�XQ�DSUHQGL]DMH�PHFiQLFR�\�GHVFRQWH[WXDOL]DGR��/D�SVL�FROLQJ�tVWLFD� DWULEX\H� HVWH� WLSR� GH� HUURUHV� RUWRJUiILFRV� D� ORV� SURFHVRV� SVLFROy�JLFRV EiVLFRV�GH�PHPRULD� \� DWHQFLyQ��<R�SUHWHQGR� HQ� ORV�~OWLPRV�PLQXWRV�GH�DOJXQDV FODVHV�SRQHU�HQ�SUiFWLFD�XQ�SURFHGLPLHQWR�SDUD�DSUHQGHU�RUWRJUDItD��GH�ODV SDODEUDV�PiV�SROpPLFDV��VH�HQWLHQGH��SRUTXH�D�HVWDV�DOWXUDV�HO�DOXPQR�GHEH�FRQRFHU�OD�RWUDV��HQ�HO�TXH�HO�SURFHVR�GH�UHFXHUGR�VHD�GH�OD�SDODEUD�HQ�FXHVWLyQ�VLQ� WHQHU�TXH� UHFRUGDU� OD� UHJOD� FRUUHVSRQGLHQWH��'LJDPRV�TXH� VHUtD�DOJR�SDUH�FLGR D�OD�RUWRJUDItD�D�WUDYpV�GHO�Op[LFR��\�KH�REWHQLGR�EXHQRV�UHVXOWDGRV��
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3RU�~OWLPR�� HQWUH� ORV�REMHWLYRV�GH�PL� DVLJQDWXUD�� HVWi� HQVHxDU� D� FRQRFHU�\�GLVWLQJXLU�OD�YDULHGDGHV�GHO�HVSDxRO�²GLDOHFWDOHV��VRFLROHFWDOHV��FRPR�GHFtDPRV²�\ HQ�HVWH�WHUUHQR��HQVHxDU�HO�UHVSHWR�D�ODV�YDULHGDGHV�\�D�OD�SURSLD�YDULHGDG�OLQ�J�tVWLFD� +H� REVHUYDGR� GH� ORV� DOXPQRV� DQGDOXFHV�� TXH� VRQ� OD� PD\RUtD�� TXH�WLHQHQ�XQ�GLDJQyVWLFR�GH�VX�YDULHGDG��GH�VX�KDEOD�TXH�FRLQFLGH�FRQ�HO�GH�RWUDV�]RQDV�GHO�FRQMXQWR�GLDOHFWDO�GHO�PXQGR�KLVSiQLFR��OD�FRQFLHQFLD�GH�TXH�VH�KDEOD�PDO� OD�SURSLD� OHQJXD�GHVGH�HVD�YDULHGDG��HV�GHFLU��FRQVWDWDPRV�XQD�PDOD�FRQ�FLHQFLD�OLQJ�tVWLFD��(OOR�VXSRQH�TXH�KD\D�HQ�HOORV�XQD�JUDQ�LQVHJXULGDG�OLQJ�tV�WLFD�� R� VHD�� XQD� GLVIXQFLyQ� HQWUH� FyPR� YDORUDQ� VX� YDULHGDG� HQ� GHWHUPLQDGRV�FRQWH[WRV��FXDQGR�GHILHQGHQ�VX�YDULHGDG��SRU�HMHPSOR��LQFOXVR�SDUD�VHU�XVDGD�HQ ODV�QRWLFLDV�GH�iPELWR�QDFLRQDO��\�OXHJR�OD�DFWXDFLyQ�FRPXQLFDWLYD�GH�TXLHQ�KDFH HVD� YDORUDFLyQ�� (V� GHFLU�� VH� GHEDWHQ� HQWUH� HO� SUHFDULR� HTXLOLEULR� HQWUH� OD�YDORUDFLyQ QHJDWLYD�GH�VX�YDULDQWH��DO�XVDUOD�OR�PHQRV�SRVLEOH��\�OD�MXVWLILFDFLyQ�GH OD� H[LVWHQFLD� GH� HVD� YDULDQWH�� (Q� JHQHUDO�� HVWRV� DOXPQRV� FXDQGR� KDEODQ�VXIUHQ�OR�TXH�SRGHPRV�OODPDU�©DFRPRGDFLyQ�QRUPDWLYDª��FRPR�WHQGHQFLD�PD�\RULWDULD��IUHQWH�DO�FRQRFLPLHQWR�HQ�SURIXQGLGDG�GH�OD�SURSLD�OHQJXD�²TXH�HV�OR�TXH SUHWHQGR�D�WRGD�FRVWD²�\�TXH�HV� OR�TXH� OH�SURSRUFLRQDUtD� OLEHUWDG�GH�HOHF�FLyQ�HQWUH�VX�YDULHGDG�\�HO�HVWiQGDU�VHJ~Q�HO�FRQWH[WR�R�VLWXDFLyQ��(VWD�DFRPR�GDFLyQ�GH�OD�TXH�KDEOR�HV�KDFLD�OD�YDULHGDG�XWLOL]DGD�SRU�ORV�SURIHVLRQDOHV�GH�ORV�PHGLRV� DXGLRYLVXDOHV� GH� FRPXQLFDFLyQ�� (V� XQD� DFHSWDFLyQ� FRQVFLHQWH� �QR�LQFRQVFLHQWH��FRPR�RFXUUH�FRQ�RWURV�JUXSRV�VRFLDOHV��FRPR�OD�FODVH�PHGLD�GH�ODV�FLXGDGHV� SULQFLSDOPHQWH�� H[SUHVD� \� QR� SUREOHPDWL]DGD�� 1XHVWURV� DOXPQRV��DVLPLVPR�� OXHJR� QR� DVXPHQ� SHVH� D� VHJXLU� GLFKD� QRUPD� HQ� OD� SUiFWLFD� TXH� OD�VLJXHQ�SRU�VX�SUHVWLJLR�HQFXELHUWR�\�FUHHQ�TXH�OR�TXH�HVWiQ�XVDQGR�HV�OD�QRUPD�HVWiQGDU GHO� HVSDxRO� R� XQ� HVSDxRO� FRUUHFWR�� 3DUD� SURSLFLDU� HVWH� UHVSHWR� D� ODV�YDULHGDGHV�\�HO�FRQRFLPLHQWR�GH�DOJXQDV�GH�HOODV��JHQHUDOPHQWH�ODV�PiV�GHVWD�FDEOHV� SRU� VXV� UDVJRV�� VH� KDFHQ� H[SRVLFLRQHV� Q� FODVH� TXH� IRPHQWDQ� HO� FRPHQ�WDULR� VLHPSUH�UHDOL]DGDV�SRU�KDEODQWHV�GH�GLFKD�YDULHGDG���,9��&RQFOXVLRQHV�/D�HQVHxDQ]D�GHEH�IXQGDPHQWDUVH�HQ�XQ�SULQFLSLR�EiVLFR��KD\�TXH�LU�GH�OD�SUiF�WLFD�D�OD�WHRUtD��/D�REVHUYDFLyQ�GHO�XVR�GH�OD�OHQJXD�HQ�FRQWH[WRV�\�VLWXDFLRQHV�PX\ GLIHUHQWHV�\�HO�UHFRQRFLPLHQWR�GH�VXV�YDULHGDGHV�VRFLROHFWDOHV�\�GLDOHFWDOHV�QRV OOHYDUi�DO�FRQRFLPLHQWR�WHyULFR�GHO�HVSDxRO�FRUUHFWR���0L�REMHWLYR�HV�FRQVHJXLU�TXH�OD�FRPSHWHQFLD�OLQJ�tVWLFD�GHO�DOXPQR�\�IXWXUR�OLQJ�LVWD�VH�IRUPH�DGTXLULHQGR�OD�FDSDFLGDG�SDUD�GLVWLQJXLU�ORV�UHJLVWURV��FROR�TXLDO�\�IRUPDO��DVt�FRPR�ODV�YDULHGDGHV�GH�FDUiFWHU�VRFLROHFWDO�\�GLDOHFWDO�\��HQ�FRQVHFXHQFLD��TXH�VX�XVR�GHO�HVSDxRO�HVWp�HQ�FRQVRQDQFLD�FRQ�OD�VLWXDFLyQ�R�HO�FRQWH[WR��DVt�FRPR�FRQ�VX�YDULHGDG�GLDOHFWDO�D�TXH��VREUH�WRGR��GHEHQ�UHVSHWDU�\�VDEHU�GHIHQGHU��7HUPLQR�DILUPDQGR�TXH�VL��FRPR�SURIHVRUHV�GH�HVSDxRO�H�LQYHVWLJDGRUHV��UHFR�QRFHPRV�TXH�OD�OHQJXD�QR�HV�VLQWySLFD��VLQVWUiWLFD�\�VLQIiVLFD��QR�SRGHPRV�TXHGDU�QRV�HQ�HQVHxDU�XQD�OHQJXD�©VLQ�QDGDª��HO�HVWiQGDU��HO�HVSDxRO�FXOWR��VLQR�TXH�MXQWR�D pVWD��MXQWR�D�OD�OHQJXD�DFDGpPLFD�KDEUi�TXH�HQVHxDU�OD�OHQJXD�©FRQ�WRGRª��


