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6L�SLHQVR�HQ�0 DIDOGD��P L�SULP HU
UHFXHUGR�HV�HO�GH�XQRV�GLEXMRV
DQLP DGRV��6L��P H�FRQVWD�TXH�DOJ ¼Q
FµP LF�GH�ODV�WLUDV�GH�HVD�QL³ D�WDQ
HVSHFLDO�SXOXODED�SRU�FDVD�SHUR
UHFRQR] FR�TXH�P L�DWHQFLµQ�IXH�DQWHV
D�OD�IDFHWD�DQLP DGD�TXH�P H�RIUHF¯D�OD
WHOHYLVLµQ�
<D�XQ�SRFR�P £V�P D\ RU�P H
DVRP EUDEDQ�VX�FRP SURP LVR��VX
DXGDFLD��VLHQGR�WDQ�QL³ D�\ �DKRUD
FRP SUHQGR�TXH�HVDV�FDUDFWHŪVWLFDV
VLHP SUH�WXYLHURQ�DOJ R�LQIDQWLO��HQ�HO
VHQWLGR�P £V�FRP SOHWR�GHO�DGMHWLYR�
1 R�HQWUDU«�HQ�OR�TXH�VL�KDQ�HQWUDGR
P XFKDV�\ �P XFKRV�GH�ODV�\ �ORV�TXH�KDQ
HVFULWR�HQ�HVWH�Q¼P HUR��TX«�SHQVDŪD
0 DIDOGD�GH�HVWH�P XQGR�TXH�QRV
URGHD�
3 HUR�VL�P H�J XVWDŪD�FRQWDURV�TXH
VLHQWR�DQWH�HOOD��+ DFH�XQ�P HV�\ �XQ�G¯D�
P L�VREULQD�0 DUW\ QD�FXP SOLµ �GRV�D³ RV
\ �FRQ�WRGDV�ODV�IXHU] DV�GHVHR�TXH
WHQJ D�P XFKR�GH�0 DIDOGD�� ' HVFXEULU�HO
P XQGR��QR�DP HGUHQWDUVH�DQWH�QDGD
QR�VLQ�VHU�FRQVFLHQWH�GH�ORV�FDP ELRV
GHO�P XQGR��GH�OD�YLGD�GH�XQR�P LVP R�
1 R�SHUGHU�QXQFD�OD�HVSHUDQ] D�GH
FDGD�VHJ XQGR�QXHYR�TXH�QRV�RIUHFH�OD
YLGD��( OOD��VLQ�GHFLUOH�QDGD��\ D�FXP SOH
HVWDV�SUHP LVDV�FRQ�FUHFHV�\ �GH�SDVR�
GLEXMD�XQD�VRQULVD�HWHUQD�HQ�ORV�ODELRV
GH�VX�W̄R�
$ �P HQXGR�HP SOHDP RV�FRQ�GHVSUHFLR
R�FRQ�SDWHUQDOLVP R�OD�H[ SUHVLµQ�EHV
FRP R�XQ�QL³ RF�\ �QR�QRV�GDP RV
FXHQWDV�GH�ODV�FXDOLGDGHV�TXH
FRQOOHYD�VHU�FRP R�XQ�QL³ R�R�XQD�QL³ D�
/ D�SUHSDUDFLµQ�GH�HVWH�Q¼P HUR�KD
WUDQVFXUULGR�HQWUH�YDLYHQHV�GH�OD�YLGD
\ �DOJ XQRV�EDFKHV�P HQWDOHV�TXH
KXQGHQ��0 DUW\ QD�KD�VLGR�HQ�P XFKDV
RFDVLRQHV��P L�0 DIDOGD��P L�DOLHQWR��<
WRGR��VLQ�HOOD�SURSRQ«UVHOR�

( Q�HVWRV�� \ D�FDVL�GRFH�P HVHV��HQ
ORV�T XH�ODV�GROHQFLDV�GHO�P XQGR
P H�HQIHUP DURQ�ODV�J DQDV��YHU�D
HOOD��P L�0 DIDOGD�SDUWLFXODU��P H
OOHQµ �GH�HVSHUDQ] D� IUHQWH�D�ORV
P LOHV�GH�QL³ RV�T XH�HQ�ODV�J XHUUDV�
8 FUDQLD�� * D] D��<HP HQ��HWF����VRQ
DVHVLQDGRV�
&XDQWRV�J REHUQDQWH�VHGLHQWRV�GH
VDQJ UH�T XH�ROYLGDQ�DO�QL³ R�T XH
OOHYDQ�GHQWUR�
&XDQWDV�0 DIDOGDV�VLOHQFLDGDV�HQ
QXHVWUD�VRFLHGDG�R�SRU�QRVRWURV
P LVP RV����
&XDQWDV�J DQDV�GH�T XH�YLYDV�
VLP SOHP HQWH��HQ�HO�P XQGR�T XH
FRQVWUX\ H� \ �T XH�V« ��VHU£��FRQ�WX
D\ XGD��P £V�LJ XDO��P £V�HQFDUQDGR� \
P £V�HQUDL] DGR��0 DUW\ QD� \ �J UDFLDV
VLHP SUH�
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( O�D³ R�SDVDGR�HVWDED� \ R�FRQ�XQ
SRFR�GH�GHVLGLD� ��QR�VDE¯D�P X\
ELHQ�T XH�WLSR�LED�D�VDFDU��<R�GLJ R
VLHP SUH�T XH�P H�OOHJ D��T XH�GH
SURQWR�XQ�G¯D�GLJ R� � / R�WHQJ R��3 HUR
FRP R�GLJ R��HO�D³ R�SDVDGR��QR�P H
OOHJ DED�� \ � \ R�YH¯D�T XH�VH�DFHUFDED
OD� IHFKD�GH�FDUQDYDO� \ �WDP SRFR
T XHŪD� IRU] DU�OD�P £T XLQD�� ( VWDED
WDP EL«Q�FRQ�P XFKR�HVWU«V��GH
P XFKDV�REOLJ DFLRQHV�HQ�WRGRV�ORV
VHQWLGRV��P XFKR�WUDEDMR�
REOLJ DFLRQHV� IDP LOLDUHV����� �< �GH
SURQWR�OOHJ µ ��%XHQR��HV�XQ�SRFR
VXUUHDOLVWD�� / D�KLVWRULD�HV�T XH
HVWDED� \ R�FRP L«QGRP H�XQD�SL] ] D�
FUHR��R�DOJ R�DV̄ ��HQ�GHILQLWLYD�
HVWDED�FHQDQGR�� \ �YL�T XH�P L
SHUULWD�SRP SD�DSR\ µ �OD�FDULWD��OD
FDEHFLWD��HQ�OD�P HVD� \ �P LUµ �SDUD
DUULED��DV̄ �FRP R�GLFLHQGR�� � T X«
VXSOLFLR�� �< �GLMH� \ R� � HVD�FDUD�HV�OD
T XH�WHQJ R� \ R�DKRUD�P LVP R�FRQ�HO
P XQGR��QR�SDUDP RV�GH�HQWHUDUQRV
D�WUDY«V�GH�ODV�UHGHV��GH�QXHYRV
J REHUQDQWHV�T XH�WLHQHQ�XQDV
SRŌWLFDV�T XH�VRQ�XQD�DEHUUDFLµ Q�
&XDQGR�ORV�OLEURV�GH�KLVWRULD�QRV
HVWXGLHQ��YDQ�D�GHFLU�Fµ P R� IXHURQ
FDSDFHV�GH�SHUP LWLU�HVWR�VDELHQGR
T X«�HV�OR�T XH�VH�OHV�YHQ¯D�HQFLP D�
� ( QWRQFHV�P H�DFRUG«�GH�0 DIDOGD�
0 DIDOGD�QR�HQWHQG¯D�HO�P XQGR
DGXOWR�\ � \ R�WDP SRFR�� \ �GH�DK¯�YLQR
P L�LQVSLUDFLµ Q�

w � I � m( � �y „ �0 y À0 y ( Z� �0 m�w Çy ( „ /

æ„ �À� w § „ ! „
� � y � �w � J � mm� y 0 ²

�

! R‹ � ¯ � � ¯ ¶ ¨ ß̄ ¶ <�<‹ ¨ ‹ 4�R�
4� � ‹ � ¨ ¶ 4� �¨ � � �¶ ÷�Jß1 � �¯ ¶
w ‹ Ð‹ ÷̄ ‹ 4�6§ � 4�3 R· �q�3 R·
§ R<¨ ‹ § ‹ <5

0 L�LQWHQFLµQ�SULQFLSDOP HQWH�HUD�GDU
XQ�WRTXH�GH�DWHQFLµQ��D�OD�VRFLHGDG�
1 R�HVWDP RV�VLHQGR�FRQVFLHQWHV�GH
OR�TXH�VH�QRV�YLHQH�HQFLP D��<�KDEODU
WDP EL«Q�GHVGH�HVD�SHUVSHFWLYD
FŪWLFD�TXH�WLHQH�HOOD�FRP R�QL³ D��GH
FµP R�WDQWDV�YHFHV��ORV�QL³ RV�\ �ODV
QL³ DV�QRV�GDQ�OHFFLRQHV�FRQ�VX
OµJ LFD�DSODVWDQWH�GH�� •FµP R�SRG«LV�
SRU�HMHP SOR��WUDWDURV�WDQ�P DO�R
FµP R�SRG«LV�KDEODU�DV̄ �R�SRUTXH
GHM£LV�GH�VHU�DP LJ RV" ��
/ D�SXUH] D�GH�OD�LQIDQFLD�P H�SDUHFH
XQ�YDORU�DSDVLRQDQWH�SDUD�XWLOL] DUOR
SDUD�KDFHU�HVD�OODP DGD�GH�DWHQFLµQ
DO�S¼EOLFR�DGXOWR��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



�

R6! � � � �<¶ �¨ � � <J4Rq¶ �R�
1 ¶ 4<� � ‹ ð¶ �J‹ � �1 � J¶ � J¶ 5
6© R· �¯ ¶ <J‹ ¨ ‹ <J¶ 5

3 XHV�V̄ �TXH�HV�YHUGDG�TXH�FXDQGR
\ R�GHFLGR�HO�SHUVRQDMH�GLJ R� EXI �
( VFULELU�FRQ�OD�LQWHOLJ HQFLD�TXH
WHQ¯D�0 DIDOGD�P H�SDUHF¯D�V¼SHU
GLI¯FLO��• QR" �
< �EXHQR��HV�YHUGDG�TXH�\ R�OR
KDJ R�FRQ�3 DTXLWR��TXH�QR�OR�KDJ R
VROD�\ �TXH�«O�WLHQH�XQ�FHUHEUR
SULYLOHJ LDGR�\ �DO�ILQDO�\ R�VLHP SUH
YR\ �P DUFDQGR�XQ�SRFR�HO
SHUVRQDMH��OD�LQWHQFLµQ�\ ��3 HUR
QRV�UHVXOWDED�XQ�UHWR�EUXWDO��HO
KDEODU�FRQ�HVD�LQWHOLJ HQFLD��HVH
GREOH�VHQWLGR�GHVGH�XQD
SHUVSHFWLYD�EDVDGD�HQ�OD�LQIDQFLD�
<�EXHQR��OR�KLFLP RV�OR�P HMRU�TXH
SXGLP RV��$ O�ILQDO�\ R�FUHR�TXH�HV
HO�5 RP DQFHUR�TXH�OOHYR�FRQ�P £V
FŪWLFD�SRŌWLFD�\ �VRFLDO��7DP EL«Q
HV�YHUGDG�TXH�\ R�HFKR�P XFKR�GH
P HQRV��HQ�ORV�UHSHUWRULRV��TXH
QRV�SRVLFLRQHP RV��TXH�\ R�V«�TXH
QRV�HVWDP RV�H[ SRQLHQGR�\ �TXH
HVR�OOHYD�WDP EL«Q�GHVSX«V�VX
UHSUHVDOLD��VX�LQWHUSUHWDFLµQ�SRU
SDUWH�GHO�S¼EOLFR��VX�FŪWLFD��< �V̄
TXH�HV�YHUGDG�TXH�P H�VHQW̄D
WDP EL«Q�XQ�SRFR�FRQ�OD
REOLJ DFLµQ�GH��QR�VRODP HQWH�
WHQHU�HVDV�SHUVSHFWLYDV�IHP LQLVWDV
TXH�YD�D�WHQHU�WRGR�OR�TXH�KDJ D�
VLQR�KDEODU�GH�WHP £WLFDV�TXH
WXYLHUDQ�TXH�YHU�FRQ�ORV�GHUHFKRV
GH�ODV�P XMHUHV��\ �KDEODU�GH�XQD
SHUVSHFWLYD�SRŌWLFD�\ �FŪWLFD�\
VRFLDO��FODUR�

<�DGHP £V�GH�WRGR�HVWR��OD

GLILFXOWDG�GH�FUHDU�XQ�SHUVRQDMH
\ �WUD«UWHOR�D�&£GL] ��KDFHU�TXH
0 DIDOGD�HVW«�HQ�&£GL] ��R�VHD�GH
&£GL] ��+ DFHU�OD�FRP SDUDWLYD�GH
OD�0 DIDOGD�$ UJ HQWLQD��GH�FRP R
VH�FRQWHP SOD��VH�FRP SDUD�VX
OHQJ XDMH�FRQ�HO�OHQJ XDMH�GH
DTX¯���HQWRQFHV�W¼��DO�SULQFLSLR�
SUHVHQWDV�D�XQ�SHUVRQDMH�TXH�\ D
FRQRFH�WRGR�HO�P XQGR�\ �HV�P £V
GLI¯FLO�SRUTXH�HV�XQ�SHUVRQDMH
FRQ�XQDV�H[ SHFWDWLYDV�DOW̄VLP DV�
1 R�HVW£V�FUHDQGR�W¼�D�DOJ XLHQ�
TXH�SDUWH�GH�OD�QDGD��VLQR�TXH�
SDUWHV�GH�0 DIDOGD�\ �HVR�HUD�P X\
GLI ¯FLO��$ �P ¯�0 DIDOGD�P H�WHQ¯D
WRWDOP HQWH�HQDP RUDGD�FXDQGR
HUD�FKLFD�\ �HVR�TXH�QR�HQWHQG¯D
QL�OD�P LWDG�GH�ODV�YL³ HWDV��SHUR
HQ�FXDQWR�HQWHQG¯D�XQD�P H
P DUDYLOODED��&RP R�WH�GLJ R��HO
SHUVRQDMH��HO�WLSR��OOHYD�VX�FŪWLFD
SRŌWLFD�SRWHQWH��SHUR�WDP EL«Q
OOHYD�HVD�SUHVHQWDFLµQ�J UDFLRVD�
EDVDGD�HQ�OD�FRP SDUDWLYD�HQWUH
$ UJ HQWLQD�\ �&£GL] �GH�OD�TXH�WH
KH�KDEODGR��( O�GHVHQODFH�HV
FRP SDUDU�XQ�WDQJ XLOOR�FRQ�XQ
WDQJ R�\ �EXHQR��P HWHU�FD³ D
GHVGH�HVD�SHUVSHFWLYD�IHP LQLVWD
TXH�OR�YR\ �D�KDFHU�VLHP SUH
SRUTXH�DO�ILQDO�HV��VRQ��P LV
SULQFLSLRV��P LV�FUHHQFLDV��P L
P DQHUD�GH�SHQVDU�\ �P L�P DQHUD
GH�HVWDU�HQ�HO�P XQGR�

0 DIDOGD�QR�HQWHQḠD�HO�P XQGR



6! � � � �÷� �4¶ ¨ ß§ ß� �÷‹ �Ñ¶ � J¶ 5

/ D�J HQWHK��\ R�VLHP SUH�GLJ R�TXH�VH
FUHDQ�XQDV�H[ SHFWDWLYDV�FRQWLJ R
DO�YHUWH�FRP R��XQ�SRFR��XQD
SHUVRQD�S¼EOLFD��6H�FUHDQ�XQD
LP DJ HQ�\ �VL�HVD�LP DJ HQ�GHVSX«V
QR�VH�FRUUHVSRQGH�FRQ�HO�LGHDULR
TXH�KDQ�FUHDGR�VREUH�WL��VH�OOHYDQ
XQD�GHFHSFLµQ�J UDQGH�\ �WH�OR
KDFHQ�VDEHU��0 L�U«SOLFD��VLHP SUH�
HV�TXH�\ R�QR�FDQWR�SDUD
FRP SODFHU�QL�SDUD�J XVWDUOH�D�XQD
SHUVRQD�HQ�FRQFUHWR�FRQ�XQRV
LGHDOHV�FRQFUHWRV��6LQR�TXH�\ R
VDOJ R�FRQ�OD�LQWHQFLµQ�GH
SDV£UP HOR�ELHQ��FRQ�OD�LQWHQFLµQ
GH�KDFHU�SHQVDU�GHVGH�OD
SHUVSHFWLYD�TXH�\ R�WHQJ R��VLQ
LQWHQWDU�LP SRQHU�P L�IRUP D�GH
YHUOR��SHUR�VL�FRQ�OD�OLEHUWDG�GH
SRGHU�KDFHUOR��&RQ�0 DIDOGD�WXYH
VX�FŪWLFD��3 RUTXH�EXHQR��HO
FŌWRULV�HV�LQWHUQDFLRQDO��OD
0 LODJ UL��TXH�P H�HQFDQWµ
LQWHUSUHWDUOD��• TX«�GHFLU" �WRGR�HO
P XQGR�WHQ¯D�P DGUH�TXH
FRP SDUWLHUD�FDUDFWHŪVWLFDV��( V�HO
KHFKR�GH�TXH�FXDQGR�HO
SHUVRQDMH�GH�DOJ XQD�P DQHUD�VH
DFRJ H�D�WX�DOJ R�TXH�W¼�SXHGDV
UHSUHVHQWDU�HQ�WX�YLGD�HV�P XFKR
P £V�I£FLO�HQWHQGHUOR�SHUR�FXDQGR
VH�SRVLFLRQD�HQ�OD�FXOWXUD
FRQWUDULD�GH�OR�TXH�W¼�SLHQVDV�GH
OR�TXH�VRQ�WXV�,GHDOHV�\
SULQFLSLRV��DK¯�HV�GRQGH�\ D
DSDUHFH�OD�GHFHSFLµQ�TXH�GHF¯D�
SHUR�EXHQR��QR�SRGHP RV�J XVWDUOH
D�WRGR�HO�P XQGR��< �FRP R�WH�GLJ R�
TXH�\ R�OR�TXH�KDJ R�SDUD
SDV£UP HOR�ELHQ�\ �SDUD�XVDU�HVH
HVSDFLR�\ �SDUD�GHFLU�XQ�SRFR�OR
TXH�SLHQVR�\ �KDFHU�SHQVDU�

æ�¨ � � � �Ð� 4� ‹ ¯ � 4‹ /�6¨ 4¶ ¶ <
3 R¶ �1 R¶ ¯ ¶ �<¶ 4�R� �4¶ Ð¶ 4¶ � J¶
1 ‹ 4‹ �¶ ÷�Ð¶ � ß� ß<� � �‹ ¨ JR‹ ÷5

+ RP EUH��0 DIDOGD�\ �3 LS¯�/ DVWUXP �
FRP R�FRHGXFDGRUD�TXH�VR\ ��VRQ
GRV�SHUVRQDMHV�P DUDYLOORVRV�SDUD
TXH�ODV�QL³ DV�WHQJ DQ�GH
UHIHUHQWH��6RQ�LQWHOLJ HQWHV�
URP SHQ�WRWDOP HQWH�ORV
HVWHUHRWLSRV�GH�J «QHUR��OD
KLSHUVH[ XDOL] DFLµQ�GH�OD�LP DJ HQ
GH�ODV�QL³ DV��VRQ�LQGHSHQGLHQWHV�
FXHVWLRQDQ��WLHQHQ�SHUVSHFWLYD
FŪWLFD��DV̄ �TXH��FRP R�IRUP DGRUD�
SXHV�P HQRV�EDUELHV��P £V
0 DIDOGDV�\ �P £V�3 LSLODVWXP

�

0 DIDOGD�QR�HQWHQḠD�HO�P XQGR �



�6© R· �J¶ �1 ‹ 4¶ ¨ ¶ �¶ ÷�1 ¶ 4<� � ‹ ð¶ �¯ ¶
w ‹ Ð‹ ÷̄ ‹ �q �3 R· � ¯ ¶ <J‹ ¨ ‹ 4á‹ <�¯ ¶ � · ÷5�

0 H�SDUHFH�XQ�SHUVRQDMH�P DUDYLOORVR
TXH�UHSUHVHQWD�D�XQD�FODVH�P HGLD�\
KDEOD�GH�VXV�SUREOHP DV�GH�GLDULR�
SHUR�FRQ�XQD�P LUDGD�LQFRQIRUP LVWD�\
UHEHOGH�DQWH�OR�LP SXHVWR�\ �VX�LGHD
GH�FDP ELDU�HO�P XQGR�

6ª ¶ ¨ R¶ 4¯ ‹ <�¶ ÷�1 ¶ 4<� � ‹ ð¶ �¯ ¶
¨ R‹ � ¯ � �¶ 4‹ <�1 ¶ 3 R¶ 
 ‹ 5

3 RU�GHVJ UDFLD�QR�OD�FRQRF¯�FXDQGR
HUD�SHTXH³ D�SRUTXH�QR�HVWXYR�HQ�P L
HQWRUQR��) XH�\ D�GH�P £V�P D\ RU
FXDQGR�DSDUHFLµ ��MXVWDP HQWH�FXDQGR
HQ�P L�YLGD�\ R�EXVFDED�WDP EL«Q�HVH
FDP ELR�GH�XQ�P XQGR�HQ�HO�TXH�\ R
QR�HQFDMDED��

! � � � � � Rð¶ 4�1 � ¶ J‹ �6� ¨ � � � �1 R¶ ¯ ¶ �
ß� <1 ß4‹ 4�1 ¶ 4<� � ‹ ð¶ <�‹ <á5�

3 XHV�HQ�P L�FDVR�P H�LQVSLUµ �HVD
P LUDGD�GH�ILOµVRID�FRQ�XQ�SXQWR�QDLI ��

� 15� #� %
- %� 5�
R �  m� w „ ² �! „ y � 0 J „ ƒ � ��  � (
w Ç h0 ª �§ „ 0 À�

� ÷�ßÑR‹ ÷�3 R¶ �w ‹ Ð‹ ÷̄ ‹ � ¨ � � �<R
j ¶ 4§ � 44¶ ‹ /�JS�Ù‹ ¨ ¶ <�1 � ¶ <á‹ � ¯ ¶ �÷�
¨ � Jß̄ ß‹ � � �63 R· �J¶ �ß� <1 ß4‹ �1 ‹ 4‹
¶ <¨ 4ß§ ß4�1 � ¶ <á‹ 5�

3 XHV�P H�LQVSLUD�H[ DFWDP HQWH�HVR��OR
FRWLGLDQR��
$ �P HGLGD�TXH�KH�LGR�DEULHQGR�ORV
RMRV�D�XQD�UHDOLGDG�TXH�P H�SDUHFH
LQMXVWD��HVFULELU�SDUD�GHQXQFLDUOR�KD
VLGR�P L�P DQHUD�GH�,QFRP RGDU�\
UHP RYHU�FRQFLHQFLDV��LQFOX\ HQGR�OD
P ¯D��

6R ‹ q�3 R¶ �J¶ � ¶ 4�‹ ÷Ñ� � ¯ ¶ �4¶ § ¶ ÷̄ ¶
1 ‹ 4‹ �<¶ 4�1 � ¶ J‹ 5�

3 XHV�WHQLHQGR�HQ�FXHQWD�TXH�\ R�QR
VR\ �SRHWD��TXH�VRODP HQWH�EHVWR\
SRHWDF��QR�SRGŪD�FRQWHVWDU�D�HVD
SUHJ XQWD��SHUR�GLŪD�TXH�SUDFWLFDU�OD
SDUUHV̄ D�KD�VLGR�P L�P RGR�GH�YLYLU�
LQFOX\ HQGR�HQ�«O�P LV�FRQWUDGLFFLRQHV
QDWXUDOP HQWH�

� �



�6Àß¶ � ¶ <�‹ ÷ÑS� �1 4ß� ¶ 4�4¶ ¨ R¶ 4¯ �
¯ ¶ ÷�1 ¶ 4<� � ‹ ð¶ �w ‹ Ð‹ ÷̄ ‹ 5

0 L�SULP HU�UHFXHUGR�GH�0 DIDOGD�HV
GHVFXEUL«QGROD�HQWUH�OLEURV�\
SHULµGLFRV�GH�OD�ELEOLRWHFD��6XV
WUD] RV�P H�OODP DURQ�OD�DWHQFLµQ�H
LQYLWDURQ�D�OHHU�ODV�S£J LQDV�GRQGH
VH�HQFRQWUDED�HVWH�SHUVRQDMH�
5 HFXHUGR�FRJ HU�XQD�GH�ODV�WLUDV�\
TXHGDUP H�REVHUYDQGR�FµP R�HVWDED
FUHDGD��FRQ�VX�FDUDFWHŪVWLFR�SHOR�\
VX�FDULWD�VLP S£WLFD��4 XHŪD�LP LWDU
ORV�GLEXMRV�GH�4 XLQR��

6! � � � �ÐR¶ 4� � �JR<�¨ � � ß¶ � { � <
÷¶ ¨ J� 4¶ <5�60 <J‹ § ‹ � �÷‹ <�Jß4‹ <�¯ ¶
w ‹ Ð‹ ÷̄ ‹ �¶ � J4¶ �¶ <‹ <�1 4ß� ¶ 4‹ <
÷¶ ¨ JR4‹ <5

$ XQTXH�HV�FLHUWR�TXH�0 DIDOGD�HV
EDVWDQWH�DQWHULRU�D�ORV�SHUVRQDMHV
GH�P L�J HQHUDFLµQ��HQ�FDVD�VLHP SUH
P H�KDQ�IRP HQWDGR�OD�OHFWXUD�D
WUDY«V�GH�ORV�OLEURV�LOXVWUDGRV�\ �ORV
FµP LFV�� \ �HQFRQWUDU�DOJ ¼Q�HMHP SOR
GH�HOOD�HQ�OD�ELEOLRWHFD�P H�D\ XGµ �D
FRQRFHUOD��6LQ�HP EDUJ R��P LV
SULP HUDV�OHFWXUDV�IXHURQ�P £V�FRQ
5 RDOG�' DKO��* ORULD�) XHUWHV��$ VW«UL[ �\
2 E«OL[ �R�0 RUWDGHOR�\ �) LOHP µQ��

R6© R· �¨ 4¶ ¶ <�3 R¶ �Jß¶ � ¶ �¨ � � �
1 ¶ 4<� � ‹ ð¶ �w ‹ Ð‹ ÷̄ ‹ �3 R¶ �J‹ � J�
‹ J4‹ 1 ‹ 5

( O�SHUVRQDMH�GH�0 DIDOGD�DWUDSD�SRU
VX�LQRFHQFLD��LQJ HQLR�\
HVSRQWDQHLGDG��( V�XQ�SHUVRQDMH
FXULRVR��VLHP SUH�WLHQH�XQD
SUHJ XQWD�R�XQD�FXULRVLGDG�SDUD
UHIOHMDU�VX�LQTXLHWXG�H
LQFRQIRUP LVP R�� ' LJ DP RV�TXH
TXLHUH�GHMDU�FRQVWDQFLD�GH�VX�YLVLµQ
GLIHUHQWH�\ �¼QLFD�DQWH�HO�P XQGR��

6© Rß· � ¶ <�<� � �JR<�4¶ Ð¶ 4¶ � J¶ <�¶ �
¨ R‹ � J� � ‹ ÷� � R� ¯ � � ¯ ¶ �÷‹
ß÷R<J4‹ ¨ ß� � 5�§ ¶ 4<� � ‹ ð¶ <�q �‹ RJ� 4‹ <
� � ‹ RJ� 4¶ <4

0 H�J XVWDŪD�GHVWDFDU�TXH�D�OR�ODUJ R
GH�P L�FDUUHUD�SURIHVLRQDO�KH�LGR
DSUHQGLHQGR�\ �REVHUYDQGR�HO
WUDEDMR�GH�XQD�J UDQ�FDQWLGDG�GH
UHIHUHQWHV�TXH�P H�KDQ�D\ XGDGR�D
FUHFHU�HQ�HO�£P ELWR�DUW̄VWLFR��1 R
REVWDQWH��VLHP SUH�HV�EXHQR�\
UHFRP HQGDEOH�LQYHVWLJ DU�QXHYRV
DUWLVWDV�SDUD�QXWULU�WX�WUDEDMR��( QWUH
ORV�P £V�GHVWDFDGRV��GHWHQHUP H�HQ
HO�GLEXMR�LWDOLDQR�GH�WUD] RV
LQGHILQLGRV�\ �W«FQLFDV�WUDGLFLRQDOHV
GH�/ RUHQ] R�0 DWWRWWL��* LSL��9 HUµQLFD
5 XIDWWR��$ QGUHD�6HULR�R�ORV�J UDQGHV
0 RXQL�) HGGDJ ��3 DEOR�$ XODGHOO��( YD
6£QFKH] ��5 DTXHO�&DWDOLQD�R�- RUGL
/ DIHEUH��

� BmvBp
aB� PqPcLYB

&KDUODP RV�FRQ�$OED�) ORUHV
VREUH�0 DIDOGD�\ �VREUH�VX
REUD�FRP R�LOXVWUDGRUD

� �



6! � � � �ÐR¶ 4� � �JR<�ß� ß̈ ß� <5

' HVGH�SHTXH³ D�WHQ¯D�HVSHFLDO
FXULRVLGDG�SRU�ORV�GLEXMRV�TXH
DSDUHF¯DQ�HQ�OLEURV��FXHQWRV�\ �WHEHRV�
4 XHŪD�UHFUHDU�HVFHQDV�H�LQYHQWDED
KLVWRULDV��GLEXMDQGR�VLQ�SDUDU��0 H
DWUD¯D�HO�P XQGR�FUHDWLYR�SRU�OR�TXH
GHFLG¯�HVWXGLDU�EHOODV�DUWHV��7DP EL«Q
WXYH�LQWHU«V�SRU�OD�IRWRJ UDI¯D�\ �HO
GLVH³ R�J U£ILFR��HVSHFLDOLGDGHV�TXH�P H
KDQ�D\ XGDGR�HQ�P L�FDUUHUD�FRP R
LOXVWUDGRUD�\ D�TXH�P H�DSRUWDQ�XQD
EXHQD�YLVLµQ�\ �SHUVSHFWLYD�D�OD�KRUD�GH
FUHDU�SHUVRQDMHV�\ �YL³ HWDV�

�6! RŒ÷�¶ <�JR�Ð� 4� ‹ �¯ ¶ �J4‹ § ‹ ð‹ 4�¶ ÷
1 ¶ 4<� � ‹ ð¶ 5

8 QD�YH] �WHQJ R�HO�SHUVRQDMH�GHVFULWR��\ D
VHD�FUHDGR�SRU�P L�R�SRUTXH�OR
UHTXLHUH�HO�J XLRQ��LQWHQWR�GHILQLU�VX
SHUVRQDOLGDG��VXV�UDVJ RV�SULQFLSDOHV�
HGDG��DVSHFWR�I¯VLFR�R�YHVWLP HQWD
VHJ ¼Q�HO�FRQWH[ WR�HQ�HO�TXH�VH�VLW¼H�
7HQLHQGR�HVWRV�DVSHFWRV�\
FDUDFWHŪVWLFDV�FODURV��VXHOR�KDFHU�XQD
VHULH�GH�ERFHWRV�\ �SUXHEDV�SDUD
WHUP LQDU�GH�GHILQLUOR�\ �\ D�SDVDU�D�VXV
H[ SUHVLRQHV�SDUD�WHUP LQDU�GH
FRQILJ XUDUOR�

6! � � � �<¶ �1 R¶ ¯ ¶ �÷÷¶ Ñ‹ 4�‹ ÷�÷¶ ¨ J� 4�‹
J4‹ j · <� ¯ ¶ �÷� <�1 ¶ 4<� � ‹ ð¶ <5
6© R· �1 ‹ 1 ¶ ÷�ðR¶ Ñ‹ �¶ ÷�ÑRß� � 5

6H�SXHGH�OOHJ DU�DO�OHFWRU�FRQ
SHUVRQDMHV�TXH�WUDWHQ�WHP DV�GH
LQWHU«V��FHUFDQRV�\ �UHIOHMDQGR
LQTXLHWXGHV�\ �VLWXDFLRQHV�FRWLGLDQDV
TXH�SXHGDQ�VXFHGHUOH�D�FXDOTXLHU
SHUVRQD��6L�XQ�SHUVRQDMH�UHIOHMD�XQ
SUREOHP D�R�VLWXDFLµQ�FRQ�OD�TXH�QRV
VHQWLP RV�LGHQWLILFDGRV�R�VH�WLHQH
FXULRVLGDG�SRU�HO�WHP D�TXH�WUDWD��HVH
SHUVRQDMH�VH�YXHOYH�P XFKR�P £V
DWUDFWLYR�\ �WH�DWUDSD��
( O�J XLRQ�HV�P X\ �LP SRUWDQWH�SRUTXH
VL�GHVFULEH�P X\ �ELHQ�D�ORV�SHUVRQDMHV
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( ß� ¶ �¨ � � �3 Rß· � � ‹ � ¯ ‹ <�q �J¶
¯ ß4· �3 Rß· � �¶ 4¶ </�¶ 4‹ �R� ‹
Ð4‹ <¶ � � Rq�<� ¨ � 44ß̄ ‹ �1 ‹ 4‹
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¯ � ¨ ß÷ß̄ ‹ ¯ 4� ! R‹ � ¯ � � � ß� � ‹ ¯ 4¶
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3 Rß· � � ‹ � ¯ ‹ <�q �J¶ �¯ ß4· �3 Rß· �
¶ 4¶ </�q � �¶ pÙ‹ ÷‹ § ‹ �R� �§ ‹ Ù/
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R� �¨ ÷ß̈ Ù· /�q�<ß� �¶ � § ‹ 4Ñ� /�¶ ÷
� R� ¯ � � � ¶ ¨ ¶ <ßJ‹ �� Œ<
‹ ¯ R÷J‹ <�q�‹ ¯ R÷J� <�4¶ § ¶ ÷̄ ¶ <
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4¶ <ß<J¶ 4
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( VSHUR�T XH�WH�HQFXHQWUHV�ELHQ�DO�UHFLER�GH�OD�SUHVHQWH��3 DUHFH�T XH� I XH
D\ HU�FXDQGR�QRV�YLP RV�SRU�¼OWLP D�YH] �D�OD�VDOLGD�GHO�MDUG¯Q�GH�LQI DQFLD� \ �W¼
GLMLVWH�DOJ XQD�GH�WXV�DJ XGH] DV��FUHR�T XH�GLMLVWH�DOJ R�GH�OD�SURI HVRUD� \ �QR
VH�T X« �GH�XQD�UHGDFFLµ Q�VREUH�OD�YDFD�� ' H�HVR�KDFH� \ D�P £V�GH�P HGLR�VLJ OR
c0 DGUH�P ¯D�
9 L�XQ�GLEXMR�WX\ R� \ �SRU�WL�QR�SDVDQ�ORV�D³ RV��$ XQT XH�D�P LV�FDVL�FXDUHQWD� \
GLH] �FDVL�QR�SRGŪDV�UHFRQRFHU�DO�QL³ R�T XH� I XL� \ �T XH�WDQWR�DSUHQGLµ �GH�WL�
W¼�VLJ XHV�WHQLHQGR�HVD�SLQWD�GH�QL³ D�VDEHORWRGR��SHUR�DGRUDEOH��T XH�P LUD
DO�P XQGR�FRQ�RMRV�LQRFHQWHV��SHUR�FRQ�OD�P HQWH�GH�DQDOLVWD�SRŌWLFR�GH
SULP HU�RUGHQ�
• 7H�DFXHUGDV�FXDQGR�GHF¯DV�T XH�DO�P XQGR�÷¶ �¯ � ÷á‹ �¶ ÷� � <ß‹ " �3 XHV�HQ�HVWRV
WLHP SRV�T XH�FRUUHQ�SDUHFH�T XH�HO�GRORU�VH�KD�H[ WHQGLGR��$ KRUD��HQ�HVWD
«SRFD�WDQ�GLI ¯FLO�T XH�QRV�KD�WRFDGR�WUDQVLWDU��P H�HQFDQWDŪD�VHJ XLU
HVFXFKDQGR�WXV�OHWUDV��FRQ�HVD�WLSRJ UDI ¯D�T XH�VLHP SUH�P H�KD�OODP DGR�OD
DWHQFLµ Q�� \ �YHU�T X« �DJ XGH] D�QRV�VROWDŪDV�SDUD�D\ XGDUQRV�D�HQWHQGHU�P HMRU
OR�T XH�HVW£�SDVDQGR� \ �T X« �SRGHP RV�KDFHU�SDUD�FDP ELDUOR�
7¼��T XH�HUDV�XQD�DSDVLRQDGD�GHO�GLDULR��QR�HQ�YDQR�WH�GLVWH�D�FRQRFHU�D
WUDY«V�GH�HVWH�P HGLR��T X« �GLŪDV�KR\ �GH�ORV� � � Jß̈ ß¶ 4� <�T XH�WHQHP RV�
,P DJ ¯QDWH�T XH�WH�HQFRQWUDVHV�XQ�G¯D�FRQ�XQ�WDO�9 LWR�4 XLOHV�R�VLP LODUHV�� �1 R
T XLHUR�QL�LP DJ LQDU�OR�T XH�SRGŪDV�OLDUOH��KDEODQGR�GH�OR�T XH�VLJ QLI LFD�OD
OLEHUWDG�GH�H[ SUHVLµ Q��GH�T XH�P HQWLU�DO�SXHEOR�GHEHŪD�VHU�FRQVLGHUDGR
XQR�GH�ORV�VLHWH�SHFDGRV�FDSLWDOHV� \ �T XH�QR�HQWLHQGHV�SRU�T X« �KD\ �J HQWH
P DOD�SRU�VHU�P DOD��$ KRUD�OD�UDGLR�FDVL�KD�VLGR�VXVWLWXLGD�SRU�XQD�FRVD�T XH
OODP DQ�SRGFDVW��SHUR�HO�FDP ELR�QR�HV�VROR�GH�QRP EUH��VLHP SUH�LP DJ LQ«
T XH�LEDV�D�DFDEDU�GH�SHULRGLVWD�FXDQGR� I XHUDV�P D\ RU��DXQT XH�HV�LP SRVLEOH
T XH�W¼� I XHUDV�P D\ RU�QXQFD��SHUR�FODUR��HVR� I XH�HQ�ORV� � � ��+ R\ �QR�VH�FX£O
SRGŪD�VHU�OD�SURI HVLµ Q�GRQGH�HQFDMDŪDV��R�T XL] £V�HV�T XH�HVWD�VHJ XQGD
G«FDGD�GHO�VLJ OR� ; ; , �QHFHVLWD�T XH�LQYHQWHP RV�XQD�SURI HVLµ Q�HQ�OD�T XH
HQFDMDŪD�0 DI DOGD� \ �ODV�FRVDV�LŪDQ�XQ�SRFR�P HMRU�
< �EXHQR��FX«QWDP H�GH�OD�SDQGLOOD�• &µ P R�HVW£�WX�KHUP DQLWR" �4 X« �FDU£FWHU
WHQ¯D�� ( VSHUR�T XH�VX�SDVLµ Q�SRU�OD�P ¼VLFD�OH�VLJ XLHVH��&RP R�VH�QRWDED�T XH
* XLOOH�HUD�GH�WX� I DP LOLD��T XH�P DQHUD�GH�YHU�HO�P XQGR�WDQ�SDUWLFXODU� \ �WDQ
QHFHVDULD��3 DUHFH�T XH�WXV�SDS£V�OR�KDE¯DQ�KHFKR�D�SRVWD�SDUD
FRP SOHP HQWDUWH�
' H�6 XVDQD�VXSH�T XH�VH�FDVµ � \ �T XH�YLYH�FRQ�VX�P DULGR� I XQFLRQDULR�FHUFD�GH
OD�SOD\ D��QR�VH�VL�P H�GLMHURQ�T XH�KDE¯D�WHQLGR�FLQFR�KLMRV� \ �T XH�HVWDED
HVSHUDQGR�VX�WHUFHU�QLHWR��< �HV� I HOL] ��DXQT XH�DQGD�XQ�SRFR�LQWUDQT XLOD�FRQ
ODV�P HGLGDV�GHO�QXHYR�SUHVLGHQWH��OR�SDVµ �P DO�FRQ�0 DFUL��SHUR�DKRUD� V̄ �OH
HVW£Q�YLHQGR�ODV�RUHMDV�DO�ORER�
�$ XQ�P H�H[ WUD³ R�GH�YH] �HQ�FXDQGR�GH�Fµ P R�HUD�SRVLEOH�T XH� I XHUD�WDQ
DP LJ D�WX\ D��VLHQGR�OD�GRV�WDQ�GLI HUHQWHV��SHUR�VXSRQJ R�T XH�OD�DP LVWDG
WLHQH�SRFR�T XH�YHU�FRQ�HVDV�FRVDV� \ �P £V�FRQ�FRP SDUWLU�YLYHQFLDV�
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