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/RV�PLWRV� KDQ� IRUPDGR� SDUWH� GH� OD� KLVWRULD� GH� OD� KXPDQLGDG� GHVGH� VXV� FRPLHQ]RV� H� LQFOXVRDQWHV��<�QR�QRV�UHIHULPRV�D�ORV�PLWRV�¨ILFWLFLRV©��FRPR�DTXHOORV�TXH� +RZDUG�3KLOLSV�/RYHFUDIW�FUHy�HQWRUQR� D� HVH� VHU� WHUULEOH� OODPDGR� &WKXOKX�� (O�PLWR�� HO� GLRV�� \� SRU� H[WHQVLyQ� OD� UHOLJLyQ�� VXUJLy� HQ� XQSULPHU�PRPHQWR�FRPR�XQ� LQWHQWR�GHO�KRPEUH�SRU�UDFLRQDOL]DU� HO�PXQGR�TXH� OH� URGHDED��8Q�PXQGR�XQD�QDWXUDOH]D�TXH�OH�HUD�KRVWLO�H�LQFRPSUHQVLEOH�$Vt��D�OR�ODUJR GH�ORV�VLJORV��GH�ORV�PLOHQLRV��WRGDV�\�FDGD�XQD�GH� ODV�FXOWXUDV�VH�KDQ�HVFRQGLGRWUDV� tGRORV�SURWHFWRUHV� FDSDFHV� GH� DSODFDU� IHQyPHQRV� GH� OD�QDWXUDOH]D�� GLRVHV� EHQpYRORV� DQWH� ORV� TXHMXVWLILFDU�OD�FUXHOGDG�GH�OD�YLGD�R�GHPRQLRV�VXOI~UHRV�\�VDQJULHQWRV�TXH�SURYRFDEDQ�WHUULEOHV�GHVJUDFLDV�(O� KRPEUH� KD� FUHDGR� ORV� PLWRV�� SHUR� FRQ� HO� WLHPSR� HVRV� PLWRV� KDQ� DFDEDGR� PROGHDQGR� DO� KRPEUHPLVPR��(Q�QRPEUH� GH� HVDV�PLWRORJtDV� VH� KDQ� FRPHWLGR� WDQWR� SURH]DV� \� DFWRV� KHURLFRV� FRPR� VDOYDMHVEDUEDULGDGHV�� 6H� KDQ� GHFODUDGR� JXHUUDV�� GHVFXELHUWR� \� H[SORUDGR� FRQWLQHQWHV�� SHUVHJXLGR� HWQLDV�GHVDUUROODGR�LQYHVWLJDFLRQHV����WRGR�HQ�R�SRU�HO�QRPEUH�GH�YHQHUDEOHV�GHLGDGHV�&RQ� OD� OOHJDGD� GH� OD� ,OXVWUDFLyQ�� \� SRVWHULRUPHQWH� GH� OD� 5HYROXFLyQ� ,QGXVWULDO�� XQD� SHTXHxDDOLPDxD� KD� LGR� VRFDYDQGR� ORV� SLHV� GH� EDUUR� GH� HVH� JLJDQWH�� OD� &LHQFLD�� (Q� HVWD� QXHVWUD� pSRFD� KDVXFHGLGR�XQ�DFRQWHFLPLHQWR�VLQ�SDU��OD�ODLFL]DFLyQ�GH�OD�VRFLHGDG�VH�KD�FRQYHUWLGR�HQ�XQ�HVWiQGDU�HQ�ODPD\RUtD�GHO�DVt�OODPDGR�SULPHU�PXQGR��(O�DXJH�GH�OD�FXOWXUD�KD�FRQOOHYDGR�TXH�JUDQGHV�PDVDV��JXLDGDVSRU�XQD�FLHQFLD�FDGD�PRPHQWR�PiV�SRGHURVD��GHQ�OD�HVSDOGD�D�OD�VXSHUVWLFLyQ�\�KDJDQ�VX\D�HVD�IUDVHSURQXQFLDGD�SRU�6DQWR�7RPiV�KDFH�FDVL�GRV�PLOHQLRV��
VyOR�OR�FUHHUp�FXDQGR�OR�YHD
��(Q�QXHVWURV�GtDV�YHU� QR� HV� OD� VLPSOH� DFFLyQ� GH� KDFH� VLJORV�� LQFOXVR� GpFDGDV� DWUiV�� DKRUD� OD� UD]yQ� WLHQH� D� VX� VHUYLFLRKHUUDPLHQWDV�TXH�QXHVWURV�ELVDEXHORV�MDPiV�KXELHUDQ�VRxDGR��2UGHQDGRUHV�TXH�VLPXODQ�FRQ�SUHFLVLyQPDWHPiWLFD� ODV�PiV� VRILVWLFDGDV� WHRUtDV� VLUYHQ�GH�DSR\R�DO�HVWXGLR�GH�QXHVWUR�XQLYHUVR�� RIUHFLHQGR�DOSXEOLFR�LQIRUPDFLyQ�WDQWR�DFFHVLEOH�FRPR�FRPSUHQVLEOH��(Q�XQ�PXQGR�GRQGH�OD�PDWHPiWLFD�HV�OD�EDVHGHO�VDEHU��\D�QR�KD\�VLWLR�SDUD�OD�IH�(V� HQ� HVWH�PLVPR� VLJOR�� VLQ� HPEDUJR�� FXDQGR�KD� VXUJLGR�XQ�QXHYR� WLSR� GH�PLWRV� \� VHUHV� FXDVLPLWROyJLFRV��+H�DTXt�TXH�KHPRV�SRGLGR�FRQWHPSODU�GHVGH�SHUVRQDMHV�DXWpQWLFRV�SHUR�URGHDGRV�GH�XQDXUD� OHJHQGDULD�� FRPR� $OLVWDLUH�&URZOH\��KDVWD� IDEXODFLRQHV� TXH�KDQ� FDODGR� WDQWR� HQWUH� VXV� OHFWRUHVTXH�SXJQDQ�SRU� FRQYHUWLUVH�HQ� UHDOLGDG��FRPR�HO� 1HFURQRPLFyQ�\� VXV� GHFHQDV�GH��HGLFLRQHV��� �8QDQXHYD�FODVH�GH�PLWR�VXUJH�GHVGH�ODV�WLQLHEODV�GH�OD�DQVLHGDG�KXPDQD��<D�QR�VRQ�PLWRV�QDFLGRV�GH�XQDQHFHVLGDG�DWiYLFD��QL�GH�XQ�WHPRU�DQWH�OR�GHVFRQRFLGR��DO�FRQWUDULR��WLHQHQ�VX�RULJHQ�HQ�PHQWHV�RFLRVDV�DQVLRVDV�SRU�GHVFXEULU�QXHYDV��UHDOLGDGHV��\�PRVWUDUODV�D�XQ�S~EOLFR�H[SHFWDQWH��GHVHRVR�GH�HQFRQWUDUHQ�HOODV�DOJ~Q�VHQWLGR�D� VX� UXWLQDULD� H[LVWHQFLD��6RQ�PLWRV� HQ� OD�PD\RUtD�GH� ODV�RFDVLRQHV�RPLQRVRV�RVFXURV�� FRQ� XQ� FRPSRQHQWH�PRUERVR� TXH� EXVFD� OD� H[FLWDFLyQ� GH� OR�PiV� UHSULPLGR� GH� OD�PHQWH�� /DRVFXULGDG�� ORV� OXJDUHV� GHVRODGRV�� ODV� DQWLJXDV� FUHHQFLDV� UHVXUJLGDV�� ODV� UHJLRQHV� LQH[SORUDGDV�� HODEVXUGR�GH� OR� FRWLGLDQR� \�PXFKRV� RWURV� VRQ� ORV� HVFHQDULRV� GH� ORV� TXH� VH� QXWUHQ� HVWRV� QXHYRV�PLWRV�&WKXOKX�JRELHUQD�ORV�PDUHV�GHVGH�VX�OHFKR�VXPHUJLGR�� 6DQGPDQ�HV�HVFODYL]DGR��KX\H�\�PXHUH�HQ�XQDOXFKD� SRU� FRQYHUWLU� DO� VXHxR� HQ� DOJR� PiV� TXH� HO� VLPSOH� IDFWR� RQtULFR�� 0LWRV� QXHYRV�� PLWRVUHQRYDGRUHV��PLWRV�DO�ILQ�\�DO�FDER�(Q�HO�PXQGR�GH�OD�&LHQFLD��HO�PLWR�UHVXFLWD��PiV�YLYR�TXH�QXQFD��$TXt��H Q�4OLSKRWK��QRV�KDFHPRVHFR� GH� HVWH�QXHYR� UHVXUJLU� \�QRV� SUHJXQWDPRV�� �SRU� TXp�QR� DOLPHQWDU� OD� KRJXHUD� GH� OD� IDQWDVtD� FRQQXHYDV� FUHDFLRQHV"� $WUDYHVHPRV� ORV� YHLQWLGyV� VHQGHURV� GH� OD� PXHUWH� JREHUQDGRV� SRU� 6HWK� \GHVFXEUDPRV�QXHYDV�UHDOLGDGHV��UHSOHWDV�GH�GRORU��PLHGR�\�PDUDYLOORVDV�DEHUUDFLRQHV�'HVFXEUDPRV�PLWRV� /RV�(GLWRUHV



7ROVNUZN GR�UZXU�RGJU

//<<

*/59
3RU�(GXDUGR�9DTXHUL]R

/D�FDWHGUDO�FXEUtD�HO�PXQGR��(O�PXQGR� HUDOD� FDWHGUDO�� /DV� EyYHGDV�� ORV� DUERWDQWHV� \FRQWUDIXHUWHV�VH�HOHYDEDQ�FLQFXHQWD�NLOyPHWURV�VREUHHO�HPEDOGRVDGR��(Q�HO�WHFKR��ORV�SLQiFXORV��ODV�WRUUHV\� ODV� DUTXHUtDV� FRPSXHVWDV�� VXEtDQ� D~Q� PiV�ERVTXHV�GH�DJXMDV�FUHFLHQGR�VREUH�LQILQLWDV�SUDGHUDVGH� WHMDV�� URMDV� \� UHGRQGHDGDV� DOFDQ]DEDQ� ODHVWUDWRVIHUD�� 'HQWUR�� ODV� FULVWDOHUDV�� ORV� URVHWRQHVPRQVWUXRVRV�� HUDQ� PDUHV� GH� YLGULR� PXOWLFRORU�� $OOtH[WHQVRV� JLJDQWHV�� SRUWHQWRVRV� GLEXMRV� GH� FULVWDO�HUDQ� DOXPEUDGRV� SRU� HO� VRO� FRPR� OR� KDUtD� VREUH� ODVXSHUILFLH�GHO�PDU��OOHYDQGR�OD�OX]�FRORUHDGD�KDVWD�HOOHMDQR�VXHOR��$OOt�ODV�FROXPQDV�OOHQDV�GH�QHUYDGXUDVHUDQ�JUXHVDV�FRPR�PRQWDxDV�\�FUHFtDQ�KDFLD�HO�FLHORFRPR�WURQFRV�GH�iUEROHV�JLJDQWHVFRV��(O�WHFKR�HUD�HOFLHOR�� (O� 6XPR� 3RQWtILFH� GH� OD� KXPDQLGDG� MDPiVKDEUtD� SRGLGR� YLVOXPEUDU� ODV� SLQWXUDV�� ORV� IUHVFRVTXH�SREODEDQ�OD�OHMDQtD�GH�FLQFXHQWD�PLO�PHWURV���GHQR�VHU�SRU�XQ�SHTXHxR�WHOHVFRSLR�TXH�FRQVHUYDED�(Q�OD�QDYH�SULQFLSDO�HVWDED�OORYLHQGR��/D�OX]TXH� FRUWDED� FRPR� XQ� OiVHU� ODV� FULVWDOHUDV� HUDLQWHUFHSWDGD�LQWHUPLWHQWH�SRU�QXEDUURQHV� OLJHURV��QRODV� WHUULEOHV� WRUPHQWDV� GHO� YHUDQR� TXH� DOXPEUDQ� ODFXUYDWXUD� GHO� WHFKR� \� ORV� iEVLGHV� OHMDQRV� FRQ� HOUHVSODQGRU�GHO�UD\R��VLQR�XQ�FKXEDVFR�GH�2WRxR��(O6XPR� 3RQWtILFH�� PRQWDGR� HQ� VX� PXOD� UHQTXHDEDIDVWLGLDGR�SRU�OD�OOXYLD��1R�SRGtD�YHU�HO�DOWDU�D�SHVDUGH�TXH�VXV�UHFDPDGRV�HQ�RUR��VXV�MR\DV�HQJDVWDGDV�\VXV�UHOLHYHV��VXEtDQ�KDVWD�VHLV�PLO�TXLQLHQWRV�PHWURV

GH�DOWXUD�\�HQ�ORV�GtDV�GH�LQWHQVR�VRO�EULOODEDQ�FRPRXQ�LQFHQGLR��(UD�OD�FXUYDWXUD�GHO�VXHOR�OD�TXH�QR�OHGHMDED�DGYHUWLUOR�$�PHQXGR� VH� DGRUPLODED� VREUH� OD� DFpPLOD�(Q�XQ�PRPHQWR�GH�HQVRxDFLyQ�HFKy�GH�PHQRV�D�ORVHFOHVLiVWLFRV� TXH� DQWHV� OH� DFRPSDxDEDQ�� D� WRGRVDTXHOORV� YLFDULRV�� FDSHOODQHV�� FRDGMXWRUHV�� DFyOLWRV�FDQyQLJRV��PRMHV�� FDPSDQHURV��7RGRV� VXV� YHVWLGRV�ORV�ERUGDGRV��HO�LQFLHQVR��VREUH�WRGR�HO�LQFLHQVR��HVHRORU� HPEULDJDGRU� PLHQWUDV� VH� HOHYDED� OD� KRVWLD�� HOKLPQR��\�',26�HQ�HO�FLHOR����QR�FRPR�DKRUD�3URQWR� OOHJDUtD� D� OD� FUXFHUtD�� DOOi� GRQGH� ODLQPHQVD�QDYH��VH�HQFRQWUDED�FRQ�OD�QDYH�WUDQVYHUVDOIRUPDQGR� OD� FUX]� TXH� VH� H[WHQGtD� SRU� FDVL� WRGR� HOSODQHWD��6L�KXELHUD�SRGLGR�KDFHUVH�DWHR��GHVFUHHU��HO6XPR� 3RQWtILFH� OR� KXELHUD� KHFKR� HQ� HVH� PRPHQWR�FDEDOJDQGR�VREUH�ORVDV� LQKXPDQDV�\�EDMR�XQ�iEVLGHWDQ�JUDQGH�TXH�KDFLD�GDxR�HO�SHQVDUOR��3HUR�SDUD�pOHUD�\D�LPSRVLEOH�QR�FUHHU�HQ�',26�0iV�DGHODQWH�OD�OOXYLD�GHMy�GH�FDHU�DO�WLHPSRTXH�HO�VRO�VH�RFXOWDED�SRU�ODV�YLGULHUDV�GH�SRQLHQWH�\XQD�RVFXULGDG�HVSHVD�HPSH]DED�D�DGXHxDUVH�GH�WRGR�'HVPRQWy� \� SUHSDUy� XQ� SHTXHxR� IXHJR� FRQ� XQRVDUEXVWRV��$TXHOORV�PDWRMRV�FUHFtDQ�HQ�ORV�LQWHUVWLFLRVGH�ODV�ORVDV�\�XQR�VROR�GH�HOORV�GXUDED�WRGD�OD�QRFKH�(O� 6XPR� 3RQWtILFH� ORV� OODPDED� ]DU]DV� DUGLHQWHV�'HEDMR�GH�ODV�ORVDV�WDPELpQ�FUHFtDQ�XQRV�JXVDQRV�GHPHGLR�PHWUR�TXH�HUDQ�VX�DOLPHQWR��)iFLOHV�GH�PDWDU�\�WLHUQRV�GH�FRPHU��eO�ORV�OODPDED�HO�PDQi��$TXHOOR
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HUD� WDQ�DEXUULGR�TXH�QL�VLTXLHUD�KDEtD�DQLPDOHV�TXHWH� SXGLHUDQ� DWDFDU� SRU� OD� QRFKH�� 6H� HQYROYLy� HQ� VXPDQWR�\�HVSHUy�DO�VXHxR�$� PHGLD� QRFKH� OH� GHVSHUWy� XQ� HVWUXHQGRSDUHFLGR�D�XQ�WHUUHPRWR��(UDQ�ODV�SULPHUDV�QRWDV�GHOD� )DQWDVtD� HQ� 6RO� PHQRU� GH� %DFK�� &RUULy� DHVFRQGHUVH�� (Q� OD� WHUFHUD� YDULDFLyQ� KDEtD� XQIRUWtVLPR� TXH� VLHPSUH� SURYRFDED� XQ� WHUUHPRWR�� e/HUD� PX\� DSDVLRQDGR� WRFDQGR�� <� DVt� IXH�� /DV� QRWDVGHO� yUJDQR� LQYLVLEOH� SDUHFtDQ� RQGDV� GH� FKRTXH� GHH[SORVLRQHV� DWyPLFDV�� &XDQGR� VH� VXSHUSRQtDQ� ORVWRQRV� PiV� JUDYHV� WHPEODED� WRGR�� \� FXDQGR� ODVHVFDODV�VXEtDQ�KDVWD�DOFDQ]DU�ORV�UHJLVWURV�PDV�DOWRV�ORV�VRQLGRV�VH�PHWtDQ�HQ�OD�FDUQH�KDFLpQGROD�WHPEODUFRQ� GRORU�� (O� SRQWtILFH� KDEtD� GHJXVWDGR� OD� P~VLFDDQWHV� \� D� SHVDU� GH� WRGR� VX� GRORURVR� JLJDQWLVPR�DTXHOOD� PHORGtD� VREDGD� D� PHQXGR� SRU� PXFKRVRUJDQLVWDV� GH� SRFR� WDOHQWR�� UHOXFtD� HQ� XQ� GRORURVRRUJDVPR�GHO�PiV�H[TXLVLWR�SODFHU��$�e/� OH�JXVWDED%DFK�� $� YHFHV� HO� 6XPR� 3RQWtILFH� SHQVDED� TXHUHDOPHQWH�%DFK�KDEtD�VLGR�VX�KLMR�TXH�KDEtD�DUULEDGRD�OD�WLHUUD�\�OR�GH�-HVXFULVWR��WRGR�XQ�PRQWDMH�$� OD� PDxDQD� FRQWLQXy� VX� YLDMH� HQWUH� ODVQXEHV�GH�SROYR�DUHQRVR�TXH�OH�D]RWDEDQ�HO�URVWUR��(OVLP~Q� HUD� QRUPDO� GHVSXpV� GH� XQD� LQWHUSUHWDFLyQ�$SHQDV� SRGtD� YHU� D� GRV� PHWURV�� SHUR� HO� DQLPDO�DTXHOOD�PXOD�LQFDQVDEOH�\�WHUFD�QR�FHGtD��'RV�PHVHVGHVSXpV��FXDQGR�\D�FDtDQ� ODV�SULPHUDV�QLHYHV�� OOHJyDO� DOWDU�� 6ROR� WHQtD� TXH� WUHSDU� SRU� OD� LQWULQFDGDHVFDOHUD��FXDWUR�PLO�HVFDORQHV�FDUJDGR�FRQ�HO�PLVDO�\HO� FiOL]�� +XELHUD� SUHIHULGR� GHVDSDUHFHU�� VHUYRODWLOL]DGR�FRPR�HO�UHVWR�GH�OD�KXPDQLGDG�DQWHV�TXHDTXHOOD�YLGD��6H�UHPDQJy�OD�FDVXOOD�UDtGD�\�FRPHQ]yOD� DVFHQVLyQ�� 6HJ~Q� WUHSDED� HO� DLUH� HUD� PDV� IUtR�

UDOHDEDQ�ODV�]DU]DV�DUGLHQWHV�\�ORV�JXVDQRV�PDQi��/DQLHYH� HPSH]DED� D� DFXPXODUVH� HQ� ODV� PDGHUDVEDUQL]DGDV��HQ� ODV� WDOODV�GRUDGDV�\� HQ� ORV�PiUPROHVSXOLGRV�� (O� 6XPR� 3RQWtILFH� VH� DUURSDED� FRQ� VXFDVXOOD� GHVFRVLGD� \� JULWDED� LQWHULRUPHQWH� SRUTXHDTXHOOR� IXHVH� XQD� SHVDGLOOD� \� GHVSHUWDVH� HQ� HOYDWLFDQR�� SHUR� QR� SDUD� HQFRQWUDUVH� FRQ� DTXHOOD� OX]SRWHQWtVLPD�SHUR� LQGRORUD�TXH�EDMDED�GHVGH�HO�FLHORMXVWR� VREUH� OD� SOD]D� GH�6DQ�3HGUR��$TXHOOD� OX]� TXHDQXQFLDED� VX� OOHJDGD� FRQ� XQ� FRUR� GH� YRFHVEHOOtVLPDV�MXVWR�HQ�HO�FHQWUR�GH�FDGD�FHUHEUR�KXPDQRGHO� SODQHWD�� /D� FDQWDWD� ���� ¦-HV~V� DOHJUtD� GHOKRPEUH§�HQ�OD�TXH�OD�OHWUD�QR�HUD�\D�HO�ODWtQ�RULJLQDOVLQR�TXH�FDGD�KDELWDQWH�SXGR�HVFXFKDU�HO�PHQVDMH�GHVX� 'LRV�� VX� PHQVDMH�� 7RGRV� GHVDSDUHFLHURQ�� $� ODPDxDQD�UHFRUULy�ODV�VROLWDULDV�HVWDQFLDV�GHO�YDWLFDQR�JULWy�SRU� ODV� LQFUHtEOHPHQWH�VLOHQFLRVDV�DYHQLGDV�GH5RPD��SUREy�LQ~WLOPHQWH�WRGDV�ODV�HPLVRUDV�<�PLHQWUDV�HO�SDLVDMH�KDELWXDO�VH�GLOXtD�FRPRVH� GHUULWH� XQ� KHODGR� R� XQ� PXxHFR� GH� QLHYH� \HPSH]DED� D� FUHFHU� OD� JLJDQWHVFD� \� GHILQLWLYDFDWHGUDO��pO�OORUy�GH�GHVHVSHUDFLyQ�SRUTXH�OD�P~VLFDKDEtD� OOHJDGR� KDVWD� pO� VLQ� YRFHV�� VLQ�PHQVDMH�� �3RUTXp�PHUHFtD�HO�ROYLGR"�&RQWLQXy� VXELHQGR�� DUUDVWUDQGR� HO� PLVDOFRPR� SXGR�� OXFKDQGR� FRQWUD� OD� QLHYH� TXH� VHDJROSDED� HQ� ORV� LQWHUVWLFLRV� GH� ODV� HVFXOWXUDV� HQPiUPRO� EODQFR� FDPLQR� GHO� DOWDU� GRQGH� WHQGUtD� TXHGHFLU� PLVD� \� FDQWDU� DODEDQ]D� D� VX� FUHDGRU�� TXL]iGXUDQWH�WRGD�OD�HWHUQLGDG�
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���3UyORJR/RV� SpWDORV� FDHQ� GH� ORV� DOPHQGURV� HQ� IORU�PHFLGRV� VXDYHPHQWH� SRU� HO� YLHQWR� GH� OD� WDUGH�$OJXQRV�VH�SRVDQ�LQGLIHUHQWHV�HQ�HO�HVWDQTXH�GH�ODVFDUSDV�GRUDGDV��3RFDV�VH�DFHUFDQ�SDUD�FRPSUREDU�VXJXVWR� \� WRGDV� OR� UHFKD]DQ�� DVTXHDGDV� SRU� HOSHQHWUDQWH�VDERU��7RGDV�PHQRV�XQD��XQD�SHTXHxD�GHHVFDPDV� SODWHDGDV� TXH� SDUHFH� GLVIUXWDU� GH� VXDWHUFLRSHODGD�EHOOH]D�\�VH�TXHGD�QDGDQGR�DOUHGHGRU�VLQ�DFHUFDUVH�$OJXQD� YH]� KH� FRQWHPSODGR� HVWD� SHTXHxDFDUSD�\�PH�KH�SUHJXQWDGR�VL�QR�VHUHPRV�WRGRV�FRPRHOOD�� GLPLQXWDV� FULDWXUDV� TXH� REVHUYDQ� SDUWH� GH� ODIORU� \� VH� PDUDYLOODQ�� SHUR� TXH� QR� VRQ� FDSDFHV� GHDO]DU�OD�FDEH]D�SDUD�REVHUYDUOD�HQ�WRGR�VX�HVSOHQGRU�7DPELpQ� KH� SHQVDGR� HQ� ORV� SpWDORV�� TXH� VH� GHMDQOOHYDU� SRU� XQ� SHTXHxR� YLHQWR� KDVWD� OXJDUHV� TXH� QRSHQVDURQ� OOHJDU�� �1R� KDFHPRV� QRVRWURV� OR� PLVPRFRQ�QXHVWUDV��SURSLDV�GHFLVLRQHV"�0LUDG�� $OOt� YLHQH� .X\DNR�� 2EVHUYDG� FRQTXp� JDOODUGtD� OOHYD� VXV� DUPDV�� RUJXOORVR� GHSHUWHQHFHU�D�OD�FDVWD�JXHUUHUD��GH�VHJXLU�OD�VHQGD�GHOVDPXUDL�� &RQWHPSODG� FRPR� VH� SDYRQHD� GHODQWH� GHODV� KLMDV� GH� ORV� DQFLDQRV�� \� FRPR� RFXOWDQ� HOODV� VXVFRPSODFLGDV� VRQULVDV� WUDV� HO� DEDQLFR�� &XDQGR� PiVOHV�FRQWHPSOR�PiV�PH�GR\�FXHQWD�GH�PL�GHFUHSLWXG��$K���PH�KD�YLVWR�\�VH�GLULJH�KDFLD�DTXt�FRQ�ORV�RMRVHQWUHFHUUDGRV�� 6H� KD� SDUDGR� GHODQWH� GH� Pt� FRQ� ODFDEH]D�JDFKD��HVSHUDQGR�PLV�SDODEUDV��6XVSLUR��HVWHMRYHQ�QR�PXHVWUD�UHVSHWR�VL�QR�TXLHUH�FRQVHJXLU�DOJR

D�FDPELR�¤6t��.X\DNR���TXp�TXLHUHV"�¤FRQWHVWR�FRQ�ODLPSDFLHQFLD�TXH�UHTXLHUH�OD�VLWXDFLyQ�¤'LVFXOSDG�� PL� VHxRU�� SRU� LQWHUUXPSLURV� ¤VLJXH� VLQ� OHYDQWDU� OD� FDEH]D�� ORV� RMRV� ILMRV� HQ� HOVXHOR�� ORV� EUD]RV� SHJDGRV� DO� FXHUSR� HQ� VHxDO� GHUHVSHWR�¤%LHQ��QDGD�VH�SXHGH�KDFHU�\D�SDUD�UHPHGLDUHVH�HUURU�¤VRQUtR�DO�YHU�HO� OHYH� IUXQFLPLHQWR�GH�VXVODELRV�¤�&XiO�HV�WX�SUREOHPD"¤1HFHVLWR���D\XGD�� 6H� GLFH� TXH� VRLV� HO� PiVVDELR�GH�OD�UHJLyQ��TXH�YXHVWURV�RMRV�KDQ�YLVWR�SDVDUKDVWD�FLQFR�GDLP\RV�\�TXH�KDEpLV�VLGR�FRQVHMHUR�GHDO�PHQRV�WUHV�GH�HOORV���2EVHUYR� DWHQWDPHQWH� DO� VDPXUDL�� HVWiQHUYLRVR�� SUHRFXSDGR� SRU� DOJR���FDVL� GLUtD� TXH� HVWiDVXVWDGR��VL�DOJR�SXGLHUD�DVXVWDU�D�XQ�MRYHQ�JXHUUHURFRQ�WRGD�OD�YLGD�SRU�GHODQWH�¤1L�OD�YHMH]�QL�ODV�PXHUWHV�GH�ORV�TXH�DPDVWH�KDFHQ�PiV� VDELR�� HV� OD�YLGD� OD�TXH�QRV� DQHJD� GHHQWHQGLPLHQWR�D�OR�ODUJR�GH�QXHVWUD�H[LVWHQFLD��3HUR��TXp�WH�DIOLJH"�&DPLQHPRV�SRU�HO�HVWDQTXH��OHMRV�GHODV� PXMHUHV�� PH� FDQVD� HVFXFKDU� ULVDV� VRIRFDGDVPLHQWUDV�KDEOR�(O�VDPXUDL�KDFH�XQ�JHVWR�GH�DVHQWLPLHQWR�\VH� FRORFD� D� PL� ODGR�� FDPLQDQGR� OHQWDPHQWH�� /RVSpWDORV�VLJXHQ�HQ�HO�HVWDQTXH�SHUR�OD�FDUSD�GH�SODWD\D� QR� ORV� PLUD�� SUHRFXSDGD�� VHJXUDPHQWH�� SRUHQFRQWUDU� FRPLGD�� (VSHUR� XQRV� PLQXWRV� PLHQWUDVREVHUYR�� GLYHUWLGR�� OD� OXFKD� LQWHULRU� HQ� OD� TXH� VH
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GHEDWH� HO� VDPXUDL�� 6XSRQJR� TXH� QXQFD� SHQVy� TXHWHQGUtD� TXH� SHGLU� OD� D\XGD� GH� XQ� DQFLDQR�� &XDQGRSDUHFH�HVWDU�GLVSXHVWR�D�FRQWDU�VX�GLOHPD��FRPLHQ]RD�KDEODU��(O�WHPD�VDOGUi�SRU�Vt�VROR�¤3RU� OR� TXH� WHQJR� HQWHQGLGR�� DFDEDV� GHYROYHU� GH� XQ� YLDMH� D� ODV�PRQWDxDV� SDUD� YLVLWDU� D� WXIDPLOLD���+DV�SDVDGR�SRU�HO�SDODFLR�$WRNH"�(Q�EUHYHSDUWLUp�KDFLD�DOOt��KH�RtGR�TXH�HQ�VXV�UXLQDV�FUHFH�XQDIORU�FDSD]�GH�PLWLJDU�HO�GRORU�HQ�ORV�HQIHUPRV���&XDQGR� PH� JLUR� KDFLD� pO� HQFXHQWUR� XQHVSDFLR�YDFtR��HO�VDPXUDL�VH�KD�SDUDGR�XQRV�PHWURVWUDV�GH�Pt�FRQ�OD�FDUD�SiOLGD�\�HO�FXHUSR�WHQVR��(VWiREVHUYiQGRPH�ILMDPHQWH��\�SRU�XQ� LQVWDQWH�YHR�TXHVXV� RMRV� QR�PH� DFRPSDxDQ�� SHUGLGRV� HQ�DOJ~Q� RWUROXJDU�� 6~ELWDPHQWH� KDEOD�� DUUDVWUDQGR� ODV� SDODEUDVFRQ�GHWHUPLQDFLyQ�¤0H�JXVWDUtD�DFRPSDxDUOH�HQ�HO�YLDMH�1R�GLFH�PiV��SHUR�REVHUYR�FRPR�VX�FXHUSRFRPLHQ]D� D� WHPEODU�� 'HEHUtD� LQWHQWDU� VRQVDFDUOH� ORTXH�OH�RFXUUH��SHUR�QR�FUHR�TXH�REWHQJD�QDGD�GH�pO�/R� SLHQVR� XQ� PRPHQWR�� \� DO� ILQDO� DVLHQWR� FRQ� ODFDEH]D�� FRQWLQXDQGR� FRQ� HO� SDVHR�� $O� SRFR� HOVDPXUDL� VH� XQH� D� Pt�� VXV� RMRV� SHUGLGRV� HQ� HOILUPDPHQWR��1R�KDEODPRV�PiV�
���'LDULR+DQ�SDVDGR� WUHV�PHVHV� GHVGH� HO� GtD� HQ� TXHSHUPLWt�D�.X\DNR�DFRPSDxDUPH��(O�IUtR�KD�OOHJDGR�DOD�UHJLyQ��ORV�iUEROHV�SHUGLHURQ�KDFH�WLHPSR�ODV�KRMDV\�OD�QLHYH�VH�DPRQWRQD�VREUH�VXV�UDPDV�GHVQXGDV�/D�VXSHUILFLH�GHO�HVWDQTXH�WLHQH�WUR]RV�GH�KLHOR��SHURWRGDYtD�VH�SXHGHQ�YHU�FDUSDV�\HQGR�GH�XQ�ODGR�D�RWURHQ� EXVFD� GH� VXVWHQWR�� /D� FDUSD� SODWHDGD�� VLQHPEDUJR�� KD� GHVDSDUHFLGR�� 4XL]iV� GHVFXEULHUD� TXH

DTXHO�QR�HUD�VX�PXQGR�\�GHFLGLHUD�HPLJUDU�SRU�DOJ~QH[WUDxR�VHQGHUR�GH� VX� LPDJLQDFLyQ��R� WDO� YH]� DOJ~QQLxR� OD� SHVFDUD� SDUD� HQWUHWHQHUVH�� �4XLpQ� SXHGHVDEHUOR"� 'HVSXpV� GH� OR� TXH� KD� SDVDGR�� FXDOTXLHUH[SOLFDFLyQ�SXHGH�VHU�SRVLEOH�'HQWUR� GH� SRFR� WHQGUp� TXH� SDUWLFLSDU HQ� ODFHUHPRQLD�GH�IXQHUDO�GH�PL�VHxRU��FDtGR�HQ�GHVJUDFLDFRQ�ODV�SULPHUDV�QLHYHV��6X�KLMR��XQ�MRYHQ�HVW~SLGR�\YLROHQWR��VH�KDUi�FDUJR�GH�HVWD�UHJLyQ��\�VXSRQJR�TXHPH�SHGLUi�TXH�OH�DVLVWD�FRPR�FRQVHMHUR��5HFKD]DUp�VR\� GHPDVLDGR� DQFLDQR� SDUD� HGXFDU� D� XQ� IXWXURPDQGDWDULR��&UHR�TXH�PH�PDUFKDUp�GH�DTXt�D�DOJ~QOXJDU�GH�ODV�PRQWDxDV�\�HVSHUDUp�PL�PXHUWH��FHUFDQD\D��FRQ�WUDQTXLOLGDG�7UHV�PHVHV���� �FXiQWDV� FRVDV� KDQ�FDPELDGR�$OJXQRV�GtDV� FUHR�KDEHU�YLYLGR�XQ� VXHxR��TXH� WRGROR�TXH�DFRQWHFLy�QR�SXGR�VHU�YHUGDG��3HUR�DKt�HVWi�HOGLDULR�GH�YLDMH��VXSOLFDQGR�VHU�DELHUWR��1R�Vp�FXDQWDVYHFHV�KH�OHtGR�VXV�SDVDMHV��SHUR�FDGD�YH]�TXH�OR�KDJRPH� GHVFXEUR� FRQ� XQD� VHQVDFLyQ� GH� PLVHULFRUGLD� \OiJULPDV�HQ�ORV�RMRV��$K��� ODV� SiJLQDV� FUXMHQ� DO� DEULUODV� \� PLFDOLJUDItD�� SHTXHxD� \� DSUHWDGD�� VH� ODQ]D� VREUH� PLVRMRV�DQKHODQWH���&yPR�SRGUtD�KDFHU�RWUD�FRVD�TXH�QRIXHUD� OHHU� ODV� SDODEUDV� DOOt� FRQWHQLGDV"� /R� KDJR� HQYR]� DOWD�� \� WUDWR� GH� FRQVHJXLU� TXH� PL� YR]� FDVFDGDVXHQH� IXHUWH�� OR� VXILFLHQWH� VHUHQD� SDUD� SRGHUFRQYHUVDU� FRQ� OD� JHQWH� D� OD� TXH� KH� TXHULGR�FRQWiQGROHV�XQD�KLVWRULD�VREUH�HO�DPRU��HO�RGLR�\�ORVIDQWDVPDV�
'LD����GH�6HSWLHPEUH1R� SHQVp� TXH� IXHUD� WDQ� GLItFLO� FRQYHQFHU� DPL� VHxRU� SDUD� TXH�PH�SHUPLWLHUD�KDFHU� HO� YLDMH�� (V
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FXULRVR�YHU�FyPR�DFHSWD�PLV�FRQVHMRV�FXDQGR�KDFHQUHIHUHQFLD� D� ORV� SUREOHPDV� FRWLGLDQRV� SDUD� OXHJRKDFHU� RtGRV� VRUGRV� D� ODV� FKDUODV� VREUH� PL� PDUFKD�3HUR� DO� ILQDO� DTXt� HVWR\�� KDQ� GLVSXHVWR� XQ� SHTXHxRVpTXLWR�SDUD�DFRPSDxDUPH�HQ�HO�YLDMH�\�HO�EUD]R�GH.X\DNR��D�SHWLFLyQ�PtD��PH�VHUYLUi�FRPR�HVFROWD��(OWUiQVLWR� D� ODV� PRQWDxDV� HV� ODUJR� \� GXUR�� GHQWUR� GHSRFR� HPSH]DUiQ� ODV� FROLQDV� \� HO� FDPLQR� VH� LUiKDFLHQGR�PiV�\�PiV�HVFDUSDGR��$XQ�DVt�SLHQVR�TXHPHUHFH� OD� SHQD�� VHJ~Q� KD� OOHJDGR� D� PLV� RtGRV�� HOH[WUDFWR�GH�HVD�IORU�GLVLSD�HO�GRORU�\�DGRUPHFH�D�ORVSDFLHQWHV�VLQ�HIHFWRV�VHFXQGDULRV��GH�WDO�PRGR�TXH�VHSXHGHQ� UHDOL]DU� FRUWHV� \� VDQJUtDV� FDXVDQGR� HOPtQLPR�GRORU�D�ORV�KHULGRV�.X\DNR� QR� VH� HQFXHQWUD� ELHQ�� 6X� WH]� HVWiSiOLGD�\� WLHQH�XQDV�IHDV�PDQFKDV�RVFXUDV�GHEDMR�GHORV�RMRV��/H� KH�SUHJXQWDGR�SRU� VX� VDOXG� \�� GHVSXpVGH�QHJDUPH�YDULDV�YHFHV� VX� IDOWD�GH� IXHU]DV��PH�KDFRQIHVDGR� TXH� QR� GXHUPH� ELHQ� SRU� ODV� QRFKHV�� +HSUHSDUDGR�XQD� LQIXVLyQ� WUDQTXLOL]DQWH�� SHUR� QR� FUHRTXH� OH�KDJD�PXFKR�HIHFWR�� OH�KH�RLGR�JULWDU�SRU� ODVQRFKHV�� /RV� RWURV� DFRPSDxDQWHV� KDQ� HPSH]DGR� DPXUPXUDU�� \� OH� HYLWDQ� VLHPSUH� TXH� SXHGHQ�� � SHURDKRUD�QR� WHQJR�WLHPSR�SDUD�SHQVDU�HQ�HVR�� WHQHPRVTXH�LU�D�ODV�UXLQDV�GH�$WRNH�(O� SDODFLR� $WRNH���� DQWHV�� FHQWUR� GH� WRGRFRPHUFLR�GH� OD� UHJLyQ��$KRUD��XQ�PRQWyQ�GH�UXLQDVTXH�QDGLH�VH�PROHVWD�HV�YLVLWDU��+DFH�GRVFLHQWRV�DxRVORV�$WRNH�HUDQ�XQD�GH� ODV� IDPLOLDV�PiV� LPSRUWDQWHVGHO� SDtV�� $KRUD� HVD� UDPD� KD� GHVDSDUHFLGR�� 6XKLVWRULD� VH� FXHQWD� GHQWUR� GH� ODV� IiEXODV� GHO� WHDWUR1RK�� OD� WUDJHGLD� GH� DPRU� \� FDtGD� HQ� GHVJUDFLD� GH.DRUX� 6DQGDUH�� VDPXUDL� GH� ORV� $WRNH� \� PDQRGHUHFKD�GHO�GDLP\R�GHO�FODQ�

(Q� OD� UHSUHVHQWDFLyQ�� .DRUX� WUDLFLRQD� D� VXPHMRU� DPLJR�� 6HQVKLUR� .RWDPH�� SDUD� FRQVHJXLU� HODPRU�GH�+LRWR��OD�KLMD�GH�VX�VHxRU��/D�SLH]D�WHDWUDO�PHPRUDEOH��PXHVWUD� FRPR�.DRUX� VDFUD� XQ�PHQVDMHHQ�EODQFR�\�OODPD�D�VX�DPLJR�SDUD�HQYLDUOR��\�FRPR6HQVKLUR� PXHUH� HQ� XQD� HPERVFDGD� SHUSHWUDGD� SRU.DRUX�� /D� UHSUHVHQWDFLyQ� FRQWLQ~D� FRQ� HO� IDQWDVPDGH� 6HQVKLUR�� TXH� YXHOYH� GH� OD� PXHUWH� SDUDHQIUHQWDUVH�D�VX�DVHVLQR��\�WHUPLQD�FRQ�OD�PXHUWH�SRUVHSSXNX�GH�.DRUX��TXH�QR�SXHGH�VRSRUWDU� OD�YLVLyQGH�VX�DQWLJXR�DPLJR�PXHUWR�$TXt� WHUPLQD� OD�REUD�\� FRPLHQ]D�HO�GHFOLYHGH�ORV�$WRNH��3XHVWR�HQ�WHOD�GH�MXLFLR�HO�KRQRU�GH�VXVKRPEUHV�� SRFR� D� SRFR� SLHUGHQ� HO� UHVSHWR� GH� ORVGHPiV� FRPHUFLDQWHV� KDVWD� TXHGDU� DQHJDGRV� HQ� HOGHVSUHFLR� FROHFWLYR�� (Q� VROR� YHLQWH� DxRV� OD� IDPLOLDWXYR�TXH�HPLJUDU�D�QXHYDV� WLHUUDV�DOHMDGDV�GH�DTXHOLQFLGHQWH��SHUR�ODV�QRWLFLDV�VH�HVSDUFLHURQ�SRU�WRGR�HOSDtV�� (O� ~OWLPR� GHVFHQGLHQWH� FRQRFLGR� PXULy� KDFHDKRUD�FLHQ�DxRV�HQ�OD�PiV�FRPSOHWD�GH�ODV�PLVHULDV�/D�KLVWRULD�GH� ORV�$WRNH�HV� H[SOLFDGD�FRPRHMHPSOR�GH�OR�TXH�RFXUUH�FXDQGR�VH�DFW~D�VLQ�KRQRU�SXHV� OD� IDOWD� GH� KRQRUDELOLGDG� QR� VROR� DIHFWD� D� ODSURSLD� YLGD�� VLQR� TXH� H[WLHQGH� VXV� FRQVHFXHQFLDVFRPR� XQD� SLHGUD� ODQ]DGD� DO� FHQWUR� GH� XQ� ODJR�� VXVRQGDV� SHUYLUWLHQGR� ODV� H[LVWHQFLDV� GH� WRGRV� ORV� TXHURGHDQ�DO�GHVKRQUDGR��4Xp� QRV� HQFRQWUDUHPRV� HQ� HO� SDODFLR".X\DNR�� HVWR\� VHJXUR�� YLR� DOJR� DOOt� TXH� OH� DWHUUy��4Xp�FODVH�GH�YLVLyQ�WXYR�HQWUH�ODV�UXLQDV"�1R�OR�Vp\�.X\DNR�QR�HVWi�GLVSXHVWR��DO�PHQRV�GH�PRPHQWR��DUHODWDUOR��3HUR�HVWR\�HPSH]DQGR�D�VHQWLUPH�LQTXLHWR�7DO� YH]� QR� IXHUD� WDQ� EXHQD� LGHD� HO� SDUWLU� KDFLD� ODVPRQWDxDV���
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'LD����GH�6HSWLHPEUH��PHGLRGtD6HD� OR� TXH� VHD� OR� TXH� DIOLJH� D� .X\DNR�� VHKDFH�PiV� IXHUWH� D�PHGLGD� TXH� QRV� DFHUFDPRV� D� ODVPRQWDxDV�� 6X� HVWDGR� ItVLFR� HV� ODPHQWDEOH�� WLHQH� ORVRMRV� KLQFKDGRV�� VDQJXLQROHQWRV� \� HVWi� WDQ� H[KDXVWRTXH� DSHQDV� HV� FDSD]� GH� PDQWHQHUVH� HQFLPD� GHOFDEDOOR�� 6X� WHUFD� GHWHUPLQDFLyQ� HV� OR� ~QLFR� TXH� OHKDFH�VHJXLU�DYDQ]DQGR��SHUR�OD�IDOWD�GH�VXHxR�XQLGDD� XQ� HVWDGR�GH� QHUYLRV� FRQVWDQWH� HVWiQ� GHVWUR]DQGRVX� VDOXG� D� SDVRV� DJLJDQWDGRV�� (VWD� PDxDQD� OH� KHSHGLGR� TXH� GXHUPD� HQ� PL� WLHQGD� SDUD� SRGHUREVHUYDUOH�\�QR�KD�KHFKR�QLQJXQD�REMHFLyQ�3HUR� QR� HV� HVR� OR� TXH� UHDOPHQWH� PHSUHRFXSD� \� SRU� OR� TXH� HVWR\� HVFULELHQGR� DKRUD�FXDQGR� HO� VRO� HVWi� HQ� OR� PiV� DOWR� GHO� FLHOR�� HVWDQRFKH�KH�WHQLGR�XQD�SHVDGLOOD��$SHQDV�VL�OD�UHFXHUGRSHUR�PH�KH�GHVSHUWDGR�JULWDQGR��HPSDSDGR�GH�VXGRU�FRQ�XQ�WHUULEOH�GRORU�HQ�HO�HVWyPDJR�FRPR�VL����SHURQR��QR�TXLHUR�SHQVDU�HQ�HVR��(VWD�QRFKH�FRQVHJXLUpTXH� .X\DNR� GHVFDQVH� \� \R� HVWDUp� PiV� WUDQTXLORPDxDQD�SRU�OD�PDxDQD�
'LD����GH�6HSWLHPEUH��PDGUXJDGD�5HVXOWD� LQFUHtEOH�� -DPiV� SHQVp� WHQHU� XQDH[SHULHQFLD� VHPHMDQWH�� QL� Rt� GH� QDGLH� TXH� KXELHUDWHQLGR� XQD�� /OHYy� PiV� GH� XQD� KRUD� REVHUYDQGR� HOLQTXLHWR� VXHxR� GH� .X\DNR�� LQFDSD]� GH� GHFLGLU� VLGHVSHUWDUOH�R�QR��&UHR�TXH�HV�KRUD�GH�HVFULELU�HQ�HVWHGLDULR�WRGR�OR�TXH�KD�SDVDGR�DQWHV�GH�TXH�ROYLGH�ORVGHWDOOHV�$O� SULQFLSLR� WRGR� IXH� QRUPDO�� FHQDPRV� GHIRUPD�IUXJDO�\�QRV�DFRVWDPRV� WHPSUDQR��.X\DNR�VHGXUPLy� DSHQDV� SXVR� OD� FDEH]D� HQ� OD� DOPRKDGD�� ORVRMRV� ILUPHPHQWH� FHUUDGRV� \� HO� FXHUSR� OD[R�� VLQ

IXHU]DV��<R��SRU�HO�FRQWUDULR��KDEtD�GHFLGLGR�SDVDU�ODQRFKH� HQ� YHOD� REVHUYiQGROH�� FRQ� PDWHULDO� SDUDHVFULELU�WRGRV�ORV�VtQWRPDV�GH�VX�HQIHUPHGDG�1R�WXYH�TXH�HVSHUDU�GHPDVLDGR��D�ORV�SRFRVPLQXWRV� XQ� HVSDVPR� VDFXGLy� DO� GXUPLHQWH� \� VXFXHUSR�FRPHQ]y�D�WHPEODU�GH�IRUPD�YLROHQWD��3XVH�DOHQIHUPR�XQ�SDxR�GH�DJXD�IUtD�HQ�OD�FDEH]D�\�SDUHFLyFDOPDUVH�� SHUR� REVHUYp� FyPR� VXV� RMRV� VH� PRYtDQYLROHQWDPHQWH� SRU� GHEDMR� GH� ORV� SiUSDGRV�� (VWDEDWHQLHQGR��VLQ�OXJDU�D�GXGDV��XQD�SHVDGLOOD��3HUR���TXpHUD�OR�TXH�DVXVWDED�WDQWR�DO�VDPXUDL")XL�D�UHWLUDUOH�HO�SDxR�\�FXDQGR�OR�OHYDQWp�GHVX� IUHQWH� OD� PDQR� GHO� GXUPLHQWH� VH� GLVSDUy�DIHUUDQGR� PL� PXxHFD� FRQ� IXHU]D�� 7XYH� TXH� KDFHUYHUGDGHURV� HVIXHU]RV� SDUD� OLEHUDUPH�� SHUR� .X\DNRQR�GLR�PXHVWUDV�GH�GHVSHUWDUVH�HQ�QLQJ~Q�PRPHQWR�<� VLQ� HPEDUJR�� FXDQGR� PH� OLEUp� GH� VX� SUHVDFRPHQ]y� D� KDEODU� D� WRGD� YHORFLGDG�� YLVLEOHPHQWHDVXVWDGR��FRQ�YR]�JUDYH��DUUDVWUDQGR�ODV�VtODEDV�XQDWUDV� RWUD�� GHVJUDQDQGR� XQD� KLVWRULD� DWHUUDGRUD�&RQWDED� VX� SURSLD� SHVDGLOOD�� PH� GHVFULEtD� FRQH[DFWLWXG�FRPR�OD�HVWDED�YLYLHQGR�HQ�VX�FDEH]D��$~QDKRUD�PH�HVWUHPH]FR�DO� UHFRUGDU�OD�HVFHQD��.X\DNRFDVL� VROOR]DQGR�DO�KDEODU��FRSLDQGR�\R� OR�TXH�GHFtDPLHQWUDV�PLUDED�GH�UHRMR�VX�FXHUSR�WHQGLGR�(VWH� HV� HO� VXHxR� GH� .X\DNR�� SDODEUD� SRUSDODEUD�� 5HVXOWD� HVSDQWRVR� HVFXFKDU� XQD� SHVDGLOODWDQ�GHWDOODGD��$XQTXH�HPSLH]R�D�GXGDU�TXH�VHD�XQDSHVDGLOOD���
/D� QRFKH� HVWi� IXULRVD�� )XHUWHV� YLHQWRVJROSHDQ�ODV�SDUHGHV�GH�OD�FDVD�\�ODV�HVWUHOODV�OORUDQVX� GHVDSDULFLyQ� WUDV� ODV� QXEHV� GH� WRUPHQWD�� (Q� HOERVTXH��ODV�UDPDV�GH�ORV�iUEROHV�JLPHQ�\�GDQ]DQ�DO
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FRPSiV�GH�OD�IXHU]D�GHO�VLURFR��/D�DUPDGXUD�SDUHFHSHVDU� PiV� GH� OR� TXH� XQD� SHUVRQD� HV� FDSD]� GHDJXDQWDU��SHUR�QR�KDJR QLQJ~Q�JHVWR�TXH�GHODWH�PLIDWLJD�� WLHPSR� KDEUi� SDUD� TXHMDUVH� FXDQGR� HVWpJDORSDQGR� D�PL� GHVWLQR��0H� GLVSRQJR� D� SDUWLU�� ORVRMRV�HQWUHFHUUDGRV��OD�FDSD�WUDWDQGR�GH�HVFDSDU�FRQHO� YHQGDYDO�� SHUR� XQD�PDQR� DIHUUD� ODV� ULHQGDV� GHOFDEDOOR�¤0L� VHxRU�� VH� OR� UXHJR���� QR� YD\D�� (VSHUHKDVWD� PDxDQD�� SRU� IDYRU�� (VWH� WLHPSR� QR� SUHVDJLDQDGD�EXHQR����VLHQWR�XQ�GRORU�SURIXQGR�GHQWUR�GH�Pt\����WHQJR�PLHGR�5DL\L�� 0L� ILHO� FULDGR�� 5DL\L�� TXH� OOHYDFXLGiQGRPH�WRGD�VX�YLGD��SULPHUR�EDMR� ODV�yUGHQHVGH� PL� SDGUH�� OXHJR� FRPR� PL� VLUYLHQWH� SHUVRQDO�GHVSXpV� GH� WDQWRV� DxRV� OH� KH� WRPDGR� FDULxR�� 1RREVWDQWH��QR�GHEHUtD� WRPDUVH� WDQWDV�FRQILDQ]DV� FRQXQ�VXSHULRU�¤5DL\L�� UHWtUDWH�� /DV� yUGHQHV� KDQ� VLGRFODUDV�� (O� PHQVDMH� GHEH� VHU� HQWUHJDGR� DQWHV� GHODPDQHFHU�� <� DKRUD�� �DSiUWDWH�� ¤WHUPLQR� \� HVSROHRPL�FDEDOOR�TXH�VH�ODQ]D�HQORTXHFLGR�KDFLD�OD�QRFKH�KDFLD� ODV� UDPDV�TXH�SDUHFHQ�DEULUVH�GHODQWH�PtR� \HQYROYHUPH�DO�SHQHWUDU�HQ�HO�LQWHULRU�GHO�ERVTXH�3HUR�DQWHV�GH�TXH�OD�RVFXULGDG�PH�HQJXOOD�ODQ]R� XQ� ~OWLPR� YLVWD]R� KDFLD� DWUiV�� $OOt�� Vt�� SXHGRYHUOR�� /D� VHJXQGD� OX]� HQ� OD� IDFKDGD�� OD� YHQWDQDHQWUHDELHUWD��XQ�DWLVER�GH�NLPRQR�D]XO��XQD�PDQR�GHGHGRV� ILQRV� \� EURQFHDGRV� DIHUUDQGR� HO� PDUFR� \����FyPR"�� �KD\� DOJXLHQ� PiV� HQ� OD� KDELWDFLyQ��� 2WUDPDQR�HQ�OD�PDQJD�GH�XQ�NLPRQR�URMR��<�UHFRQR]FRHO�NLPRQR���SRU�ORV�VLHWH�LQILHUQRV�VL�OR�FRQR]FR��9XHOYR� OD� FDEH]D� DO� FDPLQR� \� SLHQVR� HQYROYHU�� PL� DOPD� UXJH� GH� IXULD� FRQWHQLGD�� SHUR� QR

GHER�KDFHUOR����DXQTXH�HO�GRORU�EDxD�PL�FRUD]yQ�HQIXHJR� DUGLHQWH� GHER� FXPSOLU� FRQ� OD� PLVLyQHQFRPHQGDGD��ODV�yUGHQHV�GH�PL�VHxRU�GHEHQ�GH�VHUFXPSOLGDV�� �0DOGLWD� VHD�� �3RU� TXp� OORUR"� �$FDVRSRGUtD� VHU� GH� RWUD� PDQHUD"� 1XHVWUR� DPRU� HVWDEDFRQGHQDGR� GH� DQWHPDQR�� 3HUR� QR� GHMR� GH� SHQVDU��FyPR�KD�SRGLGR�KDFHUPH�HVWR"��(VSHUD���(VFXFKR�XQ�UXLGR����R�TXL]iV�VHD�HOYLHQWR� FRQWUD� OD� FRUWH]D�� 3HUR� QR�� YXHOYR� D� RtUOR�GXUR�\�PRQyWRQR���&DEDOORV��7LUR�GH�ODV�ULHQGDV�GHPL�PRQWXUD�\�HO�DQLPDO�VH�HQFDEULWD��OHYDQWDQGR�VXVSDWDV�\�FDVL�KDFLpQGRPH�FDHU�DO� VXHOR� HQFKDUFDGR�(O�UXLGR�GHO�YLHQWR�VLJXH�VLOEDQGR�HQ�PLV�RtGRV�SHURHVFXFKR� HO� JDORSH�� &HUFD�� PX\� FHUFD�� +DQ� GHELGRVDOLU� GHO� ERVTXH�� HVR� VLJQLILFD� TXH� HVWDEDQHVSHUiQGRPH��3HUR���FyPR�KDQ�SRGLGR�HQWHUDUVH�VL\R�PLVPR� GHVFRQRFtD� OD� KRUD� GH�PL� SDUWLGD"�$� QRVHU�TXH����WDUGR�VROR�XQRV�LQVWDQWHV�HQ�DEULU�OD�EROVDFRQ�HO�PHQVDMH��XQ�SDSLUR�ODFUDGR�FRQ�HO�VHOOR�GH�PLVHxRU�� 'XGR� XQRV� PRPHQWRV�� SUHFLRVRV� PRPHQWRV�HQ�DEULUOR��VDEHGRU�GH�FRPHWHU�XQ�DFWR�GH�WUDLFLyQ�(O�VHOOR�FUXMH��XQ�FKDVTXLGR�GpELO�HQ�OD�QRFKH�SHURQR�PH�HQJDxR��VHD�FRPR�VHD��PL�YLGD�HVWi�SHUGLGD�'HVHQUROOR� HQ� SDSHO� SDUD� GHVFXEULU���QDGD�� 6R\PHQVDMHUR�GH�XQ�SDSHO�HQ�EODQFR�1R� SXHGR� HYLWDUOR�� *ULWR�� 8Q� DXOOLGR� GHUDELD� EURWD� GH� PL� JDUJDQWD� PLHQWUDV� FODYR� ORVWDORQHV� HQ� OD� FDUQH� GHO� FDEDOOR� \� PH� ODQ]R� KDFLDGHODQWH�� 0DOGLWR� .DRUX���� �DFDVR� WHQtDV� TXHPDWDUPH� SDUD� WHQHU� YtD� OLEUH� FRQ� +LRWR"� �(V� TXHWHPtDV�TXH�UREDUD�HO�FRUD]yQ�GH�OD�KLMD�GHO�GDLP\R"�0DOQDFLGR�� 0H� HQJDxDVWH� ELHQ�� KXELHUD� GDGR� PLYLGD�SRU�WL�\�W~�WH�HQFDUJDV�GH�SUHSDUDU�PL�PXHUWH�3DVDQ� ORV� PLQXWRV� URGHDGRV� GHO� DOLHQWRR
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EODQFR�GH�OD�PRQWXUD��FDQVDGD�SRU�HO�EUXWDO�FDVWLJR�(O� VRQLGR� GH� PLV� SHUVHJXLGRUHV� DXPHQWD� SRUPRPHQWRV�� SDUHFH� TXH� VXV� FDEDOORV� QR� VXIUHQ� HOSHVR�GH�OD�DUPDGXUD��'HVLVWR��Vp�TXH�HV�LQ~WLO�KXLU�WDUGH� R� WHPSUDQR� PH� DOFDQ]DUtDQ�� 3UHILHURHVSHUDUOHV� FRQ� XQD� EHVWLD� FDQVDGD� D� OXFKDUFDEDOJDQGR� HQ� XQ� DQLPDO� H[KDXVWR�� 7LUR� FRQVXDYLGDG�\�HO�FDEDOOR�YD�GLVPLQX\HQGR�VX�YHORFLGDGOHQWDPHQWH�� KDJR� JLUDU� D� OD� PRQWXUD� SDUDHQIUHQWDUPH�DO�FDPLQR�SRU�HO�TXH�KH�YHQLGR��(VSHUR�1R�WHQJR�TXH�DJXDUGDU�GHPDVLDGR��3ULPHURFRQWHPSOR� VXV� FDEDOORV�� KHFKL]DGDV� FULDWXUDVEODQFDV� HPHUJLHQGR� GH� OD� QHJUXUD�� \� GHVSXpV� ORVURVWURV� YHODGRV� GH� PLV� HQHPLJRV�� 'XGDQ� XQPRPHQWR�� DOJXQR� SDUD� HQ� HO� FDPLQR� PLHQWUDV� \RJULWR�\�PH�ODQ]R�FRQWUD�HOORV��HO�NDEXWR�WLQWLQHDQGRHQ� PL� FDEH]D�� OD� NDWDQD� VLOEDQGR� FDQFLRQHV� GHPXHUWH� DO� VDOLU� GH� OD� VD\D��3DVR�GHODQWH� GH� HOORV� \JROSHR�DO�UH]DJDGR��HO�DFHUR�PXHUGH�VX�SHFKR�\�VXJULWR� VH� VRIRFD� HQ� XQ� HVWHUWRU� GH�PXHUWH��&RQWLQ~RFRQ�HO�FDEDOOR�XQ�FHQWHQDU�GH�PHWURV�FRQ�OD�FDEH]DJLUDGD��REVHUYDQGR�D�PLV�SHUVHJXLGRUHV� LQFUHSDU�DVXV�PRQWXUDV��FRPR�VL�HVR�KLFLHUD�JLUDU�D�ODV�EHVWLDVFRQ�PD\RU�SUHPXUD�'HWHQJR�HO�JDORSH� SDUD� FRORFDUPH� IUHQWH� DHOORV��D~Q�QR VH�ODQ]DQ�DXQTXH�VDEHQ�TXH�QR�WHQJRQLQJXQD� SRVLELOLGDG� GH� VREUHYLYLU�� GRV� GH� HOORVDSXQWDQ� VXV� \DULV� D� PL� FRUD]yQ�� HO� WHUFHUR� \D� KDVDFDGR�OD�NDWDQD�\�OD�FRORFD�DQWH�Pt��UHWiQGRPH�3DVDQ�ORV�VHJXQGRV��PLV�~OWLPRV�VHJXQGRV��\XQD� PDUHD� GH� UHFXHUGRV� DKRJD� PLV� SHQVDPLHQWRV�9XHOYR� D� YHU� VX� FDUD�� VXV� RMRV�� VX� SLHO� EDMR� PLVPDQRV���$Vt� WHUPLQD"��(Q�XQD�QRFKH�GH� WRUPHQWD"1R��VHD�FRPR�VHD��YROYHUp�

/DQ]R� XQ� JULWR� GH� GHVDItR� \� FDUJR� FRQWUDPLV�RSRQHQWHV�)XH� OR� ~OWLPR� TXH� GLMR� DQWHV� GH� GHVSHUWDUJULWDQGR��FRQ�ORV�RMRV�D~Q�FHUUDGRV�\�OOHYiQGRVH�ODVPDQRV� DO� FXHOOR�� 6XV� JULWRV� VRQDURQ� HQ� OD� QRFKHFRPR�ORV�GH�XQ�GHJROODGR�
'LD����GH�6HSWLHPEUH��PDxDQD/DV�SHVDGLOODV�PH�SHUVLJXHQ��<D�QR�FUHR�TXHWHQJDQ� QDGD� TXH� YHU� FRQ� 6HQVKLUR�� R� DO� PHQRV� QRSLHQVR�TXH�pO� VHD�HO� UHVSRQVDEOH� GH� SURYRFDUODV��(OVXHxR�VH�KD�LGR�KDFLHQGR�PiV�\�PiV�FODUR�D�PHGLGDTXH� YDQ� SDVDQGR� ODV� QRFKHV�� 'HQWUR� GH� GRV� GtDVOOHJDUHPRV� D� QXHVWUR� GHVWLQR�� SHUR� DKRUD� QR� Vp� VLTXLHUR� LU� SRU� PL� LGHD� RULJLQDULD� R� SRU� HVD� H[WUDxDDWUDFFLyQ�TXH�SDUHFH�OODPDUPH�DO�DQWLJXR�SDODFLR�GHORV�$WDNR�6L� 6HQVKLUR� HVWi� HQIHUPR�� \R� WDPELpQ� KHFRQWUDLGR� VX� HQIHUPHGDG�� $SHQDV� PH� WXPER� DGHVFDQVDU� TXHGR� GRUPLGR�� \� VXHxR� HVWDU� HQ� XQDKDELWDFLyQ��MXQWR�D�XQD�KHUPRVD�PXMHU�GH�H[TXLVLWRVUDVJRV�� /DV� LPiJHQHV� GHO� VXHxR� VRQ� H[WUDxDV�� $YHFHV�DSDUH]FR�PLUDQGR�SRU�OD�YHQWDQD��D�YHFHV�PLUDHOOD�� RWUDV� ORV� GRV�� SHUR� VLHPSUH� Vp� TXH� KD\� XQFDEDOOHUR� DOOt� IXHUD� GLULJLpQGRVH� D� ODV� VRPEUDV� GHOERVTXH��\�VLHQWR�FyPR�PL�FRUD]yQ�VH�KLQFKD�GH�SHQD�+DJR�YHUGDGHURV�HVIXHU]RV�SRU�GHVSHUWDU��SHUR�QR�ORFRQVLJR��&DPELD� OD� HVFHQD� \�PH� HQFXHQWUR� VHQWDGRGH� URGLOODV� HQ� XQD� KDELWDFLyQ� D� RVFXUDV�� WRWDOPHQWHVROR��QRWDQGR�OD�HPSXxDGXUD�GHO�WDQWRR�HQ�OD�PDQR�6p� OR� TXH� YD� D� SDVDU� \� JULWR� DQWHV� GH� TXH� VXFHGD�SHUR�PL�PDQR�VH�PXHYH�\�JROSHD�OD�FDUQH��OD�DEUH�\OD�UDMD��\�VROR�SXHGR�JULWDU�GH�GRORU�<� HQWRQFHV� GHVSLHUWR�� FRPSOHWDPHQWH
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HPSDSDGR�GH�VXGRU�\�WHPEODQGR�FRPR�XQ�FKLTXLOOR�1R�Vp�OR�TXH�PH�HVWi�RFXUULHQGR��SDUHFH�FRPR�VL�ODVSHVDGLOODV�GH�.X\DNR�VH�KXELHUDQ�XQLGR�D� ODV�PtDV�<� OXHJR� HVWi� HVD� QHFHVLGDG���HVD� WHUULEOH� QHFHVLGDGGH�LU�DO�SDODFLR��FRPR�VL�DOJXLHQ�R�DOJR�PH�HVWXYLHUDHVSHUDQGR� DOOt�� <D� QR� FRQWUROR� PLV� DFWRV�� OR� ~QLFRTXH� KDJR� FXDQGR� HVWR\� GHVSLHUWR� HV� LQVWDU� D� PLVpTXLWR� D� DFHOHUDU� HO� SDVR�� 6HQVKLUR� QR� GLFH� QDGD�FDGD�KRUD�TXH�SDVD�PiV�SDUHFH�XQ�FDGiYHU�DWDGR�D�VXFDEDOOR��FDVL�HV�LPSRVLEOH�UHFRUGDU�FyPR�HUD�HO�MRYHQDQWHV�GH�FRQWUDHU�HVWD�WHUULEOH�HQIHUPHGDG��1XHVWURVDFRPSDxDQWHV� QRV� HVTXLYDQ� \� FXFKLFKHDQ� GHQRVRWURV� FXDQGR� FUHHQ� TXH� QR� OHV� HVFXFKR�� SHUR� VpTXH�QR�QRV�DEDQGRQDUiQ��FXPSOLUiQ�FRQ�VX�PLVLyQ�DOPHQRV�KDVWD�TXH�YHDQ�SHOLJUDU�VXV�SURSLDV�YLGDV�(VSHUR� TXH� OOHJXHPRV� SURQWR� D� QXHVWURGHVWLQR����QR�FUHR�TXH�SXHGD�VRSRUWDUOR�PXFKR�PiV�
'LD����GH�6HSWLHPEUH��QRFKH+R\�KH�YLVWR�D�OR�OHMRV�ODV�UXLQDV�GHO�SDODFLR$WRNH�\����WHQJR�PLHGR��(O�WHPRU�KD�DFXGLGR�D�Pt�HQROHDGDV��\�Vp�TXH�QR�SURYLHQH�GH�PL�LQWHULRU��VLQR�GHIXHUD��XQ�PLHGR�H[WUDxR�D�Pt�TXH�PH�VXPHUJH�HQ�XQPDU�GH�DQJXVWLD��1R�Vp�OR�TXH�RFXUULUi�HVWD�QRFKH��QLPDxDQD�� FXDQGR� OOHJXHPRV� D� QXHVWUR� GHVWLQR���SHURDKRUD�QR�Vp�VL�GHVHR�VDEHUOR���.X\DNR� KD� GHMDGR� GH� GLULJLUPH� OD� SDODEUD�6H�OLPLWD�D�PLUDU�KDFLD�GHODQWH��KDFLD�ODV�UXLQDV��VLQSUHVWDU� DWHQFLyQ� D� QDGD� QL� D� QDGLH�� +R\� QR� KDSUREDGR�ERFDGR��'DGR�VX�HVWDGR�DFWXDO��VL�VLJXH�VLQFRPHU�WHPR�VHULDPHQWH�SRU�VX�YLGD�
'LD����GH�6HSWLHPEUH��PHGLRGtD'HQWUR�GH�XQDV�KRUDV�OOHJDUp�D�SDODFLR��\�PH

HQIUHQWDUp� DO� GHVWLQR� TXH� OOHYR� DJXDUGDQGR� WDQWRVDxRV�� 4XLHUDQ� ODV� GHLGDGHV� TXH� QRV� REVHUYDQDSLDGDUVH�GH�QRVRWURV����\�GH�HOORV�
/OHYR� GRV� KRUDV� REVHUYDQGR� HVWH� WH[WR�� (VPL�OHWUD��PL�FDOLJUDItD��SHUR�\R�QR�OR�KH�HVFULWR�'HQWUR� GH� XQDV� KRUDV� OOHJDUHPRV� D� QXHVWURGHVWLQR�ILQDO��.X\DNR�HVWi�D�SXQWR�GH�PRULU��/H�YHRFDVL� FDtGR� GHO� FDEDOOR�� VXMHWR� D� OD� PRQWXUD� SRUFXHUGDV��LQFOLQDGR�SHOLJURVDPHQWH�SRU�VX�ERUGH���<RPLVPR�QR�PH�VLHQWR�PXFKR�PHMRU��/D�FDUQH�FXHOJDIOiFFLGD� \� VLQ� IXHU]DV� GH� PLV� H[WUHPLGDGHV�� \� FDVLKDFH� XQD� VHPDQD� TXH� QR� GXHUPR� HQ� FRQGLFLRQHV�9XHOYR� XQD� \� RWUD� YH]� DO� PLVPR� VXHxR� \� PHGHVSLHUWR�DO�SRFR� WLHPSR��DWHUUDGR��0H�VLHQWR�PRULUOHQWDPHQWH��\�QR�SXHGR�KDFHU�QDGD�SDUD�HYLWDUOR�$\HU� GHFLGt� QR� VRxDU�� 3HGt� D� YDULRV� GH�PLVDFRPSDxDQWHV�TXH�PH�PDQWXYLHUDQ�GHVSLHUWR�\�DVt�ORKDQ�KHFKR��+H�REVHUYDGR�VX�FDUD�GH�PLHGR�DO�YHU�PLDVSHFWR�� SHUR� QR� SXHGHQ� FRPSUHQGHU� HO� WHUURU� TXHVLHQWR� GH� YROYHU� D� OD�PLVPD� SHVDGLOOD�� (O� GRORU� GHOVHSSXNX� HV� LQDJXDQWDEOH���� QR� TXLHUR� YROYHU� DGRUPLU������SHUR�HUD�QHFHVDULR����HO�KRQRU�GHO�FODQ�HVWiSRU�HQFLPD�GH�WRGR����GHO�DPRU�\�GHO�RGLR������SHUR�QR�SXHGR�HYLWDUOR��0H�TXHGR�GRUPLGRGH�SLH��GXHUPR�PLHQWUDV�HVFULER�HVWDV�SDODEUDV��6RQSHTXHxRV� VXHxRV� TXH� PH� OOHYDQ� GH� QXHYR� D� ODKDELWDFLyQ� FRQ� OD� PXMHU�� <� FDGD� YH]� TXH� PHGHVSLHUWR� OR� KDJR� DFDOODQGR� XQ� JULWR� HQ� PLJDUJDQWD������HVD� PLVPD�PDxDQD� KDEtD� SHQVDGR� TXH� HOWLHPSR�SDUHFtD�TXHUHU�GHFLUPH�DOJR�������TXp"��<D�KHPRV� OOHJDGR"��(VWR\�SRU� ILQ
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HQ� FDVD"� $GHODQWH�� HQWRQFHV�� 4XH� ORV� GLRVHV� VHDSLDGHQ�GH�QRVRWURV�4XH�ORV�GLRVHV�VH�DSLDGHQ�GH�QRVRWURV���
'LD���GH�2FWXEUH7RGR� KD� WHUPLQDGR�� 2EVHUYR� GHVGH� ODYHQWDQD�ODV�GHVQXGDV�UDPDV�GH�ORV�iUEROHV�GH�SDODFLR\� WUDWR�GH�QR�SHQVDU� HQ� OR�RFXUULGR�� SHUR�PL�PHQWHYXHOYH� XQD� \� RWUD� YH]� D� OR� PLVPR�� 3RFR� D� SRFRROYLGR� ORV� GHWDOOHV�� DVt� TXH� WUDQVFULELUp� OR� TXHUHFXHUGR�SDUD�TXH�ORV�KHFKRV�QR�TXHGHQ�HQ�HO�ROYLGR�(O� SDODFLR� $WRNH� HVWDED� HQ� XQ� HVWDGRODPHQWDEOH�� /R� TXH� XQD� YH]� IXHURQ� HVSDFLRVRVMDUGLQHV� VH� KDEtDQ� FRQYHUWLGR� HQ� \HUPRV� DUHQDOHV�ORV� SLODUHV� \DFtDQ� GHVSHUGLJDGRV� SRU� OD� IXHU]D� GHOYLHQWR�� OD� PDGHUD� DSDUHFtD� FRUURPSLGD� SRU� ODKXPHGDG�� 5HVWRV� GH� XQD� JUDQ� IDPLOLD� FDtD� HQ� ODGHVJUDFLD� \� HO� HVFDUQLR�� VROR� UHFRUGDGD� \D� SRU� XQDUHSUHVHQWDFLyQ�WHDWUDO�TXH�QDUUDED�VX�GHVGLFKD�<� VLQ� HPEDUJR� QR� HUD� HVD� OD� ~QLFD� LPDJHQTXH� WHQtD� GHO� OXJDU�� 6XSHUSXHVWR� D� OD� UHDOLGDGREVHUYDED�DXUDV�GRUDGDV�TXH�FRQIRUPDEDQ�XQ�SDUDMHIDEXORVR�� GH� HVWDQTXHV� FRQ� IORUHV� IORWDQWHV� \EDQGHUDV� RQGHDQGR� DO� YLHQWR�� 5HFXHUGR� KDEHUDSUHWDGR�ORV�GLHQWHV�SDUD�HQIUHQWDUPH�D�OD�UHDOLGDG�\QR� D� ODV� DOXFLQDFLRQHV� SURYRFDGDV� SRU� OD� IDOWD� GHVXHxR� 0LHQWUDV� ORV� GHPiV� GHVFDQVDEDQ� \R� PHDFHUTXp� D� ODV� UXLQDV�� PRYLGR� SRU� VHQWLPLHQWRVHQIUHQWDGRV� GH� DQVLD� \� PLHGR�� &DPLQp� HQWUH� ORVUHVWRV��VyOR��EXVFDQGR�DOJR�TXH�QR�SRGtD�HQFRQWUDU�&DGD�SRFRV�SDVRV�PH�GHWHQtD�VLQ�VDEHU�PX\�ELHQ�SRUTXp��H�LQPHGLDWDPHQWH�YROYtD�D�DQGDU��SUHVXURVR��$OSRFR�WLHPSR�OOHJXp�D�XQ�FODUR�GHWUiV�GH�ODV�UXLQDV�\

DOOt�PH�TXHGp�GH�SLH��HVSHUDQGR���(UD�XQD�VHQVDFLyQKRUULEOH�� 6DEtD� TXH�HVWDED� VLHQGR� XWLOL]DGR� SHUR� QRSRGtD� KDFHU� QDGD� SDUD� HYLWDUOR�� FRPR� VL� IXHUD� XQDVLPSOH�PDULRQHWD�GH�KLORV�LQYLVLEOHV�$O�SRFR�WLHPSR�DSDUHFLy�.X\DNR�HQ�HO�RWURH[WUHPR�GHO�FODUR�FRQ�OD�NDWDQD�GHVHQIXQGDGD��7HQtDOD� SLHO� EODQFD� \� EULOODQWH� FRPR� OD� GH� XQ� DFWRU� GHNDEXNL��\�VXV�RMRV�EULOODEDQ�FRQ�HO�WLQWH�URML]R�GH�ORVGHPRQLRV��0H�PLUy�ODUJDPHQWH�\�FRPHQ]y�D�WHPEODUGH�SLHV�D�FDEH]D��3URQWR�VH�TXHGy�GH�QXHYR�TXLHWR�\ODQ]y� XQ� UXJLGR� GH� UDELD� FRQ� OD� FDEH]D� LQFOLQDGDKDFLD�DWUiV�¤$Vt�SXHV��SHUUR¤FRPHQ]y�D�KDEODU��FRQ�XQDYR]� H[WUDxDPHQWH� URQFD� PLHQWUDV� EDMDED� OD� FDEH]DSDUD� PLUDUPH� ILMDPHQWH¤�� KDV� UHJUHVDGR� SDUDHQIUHQWDUWH�D�Pt�GHVSXpV�GH�WDQWRV�DxRV��'LPH���TXpVH� VLHQWH� DO� PDQGDU� DVHVLQDU� D� XQ� VXERUGLQDGR"�'LVIUXWDVWH"��0HUHFLy�OD�SHQD�+LRWR��WUDLGRU"&RPHQ]y� D� DFHUFDUVH� D� Pt� OHQWDPHQWH�RVFLODQGR� OD� NDWDQD�� KDFLpQGROD� WRFDU� HO� VXHOR�GLEXMDQGR� XQ� VXUFR� HQ� OD� DUHQD� PLHQWUDV� VHJXtDPLUiQGRPH�D�ORV�RMRV�FRQ�PLUDGD�FROpULFD�\�UDELRVD�0LHQWUDV�WDQWR�\R�PDQWHQtD�XQD�OXFKD�FRQWUD�DOJR�HQPL�LQWHULRU�TXH�SXJQDED�SRU�VDOLU��VDEHGRU�GH�TXH�PLFRUGXUD�VH�HVWDED�SHUGLHQGR�SRU�PRPHQWRV�¤&XDQWRV�DxRV�KDVWD�TXH�KHPRV�HQFRQWUDGRDOJXLHQ�TXH�SXGLHUD�KDFHUQRV�UHJUHVDU��&XDQWRV�DxRVGH� WRUWXUD�HVSHUDQGR�HO�PRPHQWR�HQ�TXH�PL� HVSDGDSUREDUD�WX�FDUQH�\�DKRUD���DTXt�HVWiV��(VWH�FXHUSR�GHPL�VDQJUH�HVSHUD�YHQJDQ]D��\��YHQJDQ]D�REWHQGUi�&DVL�HQFLPD�GH�Pt�OHYDQWy�OD�NDWDQD�HQ�DOWR�MXVWR�HQ�HO�PRPHQWR�HQ�TXH�\R�FHGtD�DQWH�HO�HQYLWHGHO�VXHxR��TXH�SDUHFLy�DUUDQFDU�GH�FXDMR�ODV�SXHUWDVGH� PL� FRQFLHQFLD� \� VXPHUJLUPH� HQ� XQD� PDUHD� GH
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LUUHDOLGDG�� (Q� HVH� PLVPR� PRPHQWR� HO� ERVTXHFDPELy��\�VXSH��DQWHV�GH�YHUOR��TXH�ODV�UXLQDV�GH�PLHVSDOGD� VH� KDEtDQ� FRQYHUWLGR� HQ� XQ� UHVSODQGHFLHQWHSDODFLR�� 3XGH� YHU� D�PL� HQHPLJR�QR� FRPR� XQ� MRYHQH[KDXVWR�� VLQR� FRPR� XQ� UHJLR� VDPXUDL�� OD� SLHOTXHPDGD�SRU�HO�VRO�\�XQD�PXHFD�GH�LUD�SRU�FDUD�$� SDUWLU� GH� HVH� PRPHQWR� WRGR� VH� KDFHGLIXVR�� 5HFXHUGR� KDEHU� VDOWDGR� HQ� XQ� DELVPR� GHQHJUXUD�SDUD�DSDUHFHU�GH�SURQWR�HQ�OD�KDELWDFLyQ�GHPL� SHVDGLOOD� FRQ� OD�PXMHU� D�PL� ODGR�� /R� YHtD� WRGRWRWDOPHQWH�FODUR��FRPR�VL�HVWXYLHUD�DOOt��YLpQGROR�FRQRMRV�TXH�QR�HUDQ�ORV�PtRV��HVFXFKDQGR�FRQ�RtGRV�TXHQR�PH� SHUWHQHFtDQ�� &DGD� XQD� GH� ODV� SDODEUDV�� FDGDSHQVDPLHQWR� HVWi� JUDEDGR� HQ�PL�PHPRULD� D� IXHJR�/R� WUDQVFULER� WDO� FXDO�� SXHV� WHPR� TXH� VL� OR� QDUUDUDSHUGHUtD�VX�FRPSOHMR�VLJQLILFDGR�
¤%LHQ�� HVWH� HV� HO� PHQVDMH� TXH� WLHQH� TXHHQYLDU�6HQVKLUR�+LRWR� HV� WHUULEOHPHQWH� KHUPRVD�� WLHQH� ORVUDVJRVGHOLFDGRV�� WDQ� GLVWLQWD� D� VX� SDGUH� FRPR� ODQRFKH�\�HO�GtD��(O�VHOOR�GH� OD�IDPLOLD�HVWi�JRWHDQGRHQ� HO� PHQVDMH�� 'HEH� VHU� LPSRUWDQWH� SDUD� KDEHUPHGHVSHUWDGR�SRU�OD�QRFKH�¤%LHQ�� EDMD� \� GiVHOR� D� XQ VXERUGLQDGR�� HOPHQVDMH�HV�XUJHQWH�\�WLHQH�TXH�OOHJDU�PDxDQD�SRU�ODPDxDQD�+D\�DOJR�H[WUDxR�HQ�HVWR��SHUR�DVLHQWR��HVOD� KLMD� GHO� GDLP\R� \� VDEH� OR� TXH� VH� KDFH�� %DMRLQPHGLDWDPHQWH��\�HQWUHJR�HO�PHQVDMH�D�XQ VROGDGR�KDFLpQGROH� UHSHWLU� PLV� yUGHQHV� SDUD� DVHJXUDUPH�(VSHUR� TXH� 6HQVKLUR� QR� VH� WRPH� D� PDO� HVWH� WUDWR�LQWHQWDUp� FRPSHQVDUOH� FXDQGR� YXHOYD�� 6XER� ODVHVFDOHUDV�D~Q�H[WUDxDGR�\�YXHOYR�D�OD�KDELWDFLyQ�

4XLQFH� PLQXWRV� PiV� WDUGH� HVFXFKR� YRFHVDEDMR�� 3DUHFH� 6HQVKLUR� GLVFXWLHQGR� FRQ� XQ� FULDGR�6DOJR�D�PLUDU�SRU�OD�YHQWDQD�\�OH�YHR��OD�DUPDGXUDHQIXQGDGD�� � HO� SHOR� UHFRJLGR�� OD� PLUDGD� D~QVRPQROLHQWD��(VSROHD�VX�FDEDOOR�KDFLD�OD�RVFXULGDG\� TXHGR� VREUHFRJLGR� PLHQWUDV� VH� DFHUFD� KDFLD� HOERVTXH��TXH�SDUHFH�FRPpUVHOH�HQ�ODV�VRPEUDV��$QWHVGH�HQWUDU�JLUD�OD�FDEH]D�\�PH�PLUD��9R\�D�KDFHUOH�XQJHVWR�� SHUR� HQWRQFHV�QRWR�XQD�PDQR�HQ� OD� HVSDOGD��4Xp"����HV�OD�KLMD�GHO�GDLP\R��+LRWR��YHVWLGD�FRQ�XQNLPRQR�URMR�GH�GRUPLU�
8Q�VDOWR�HQ�HO�WLHPSR��XQ�DELVPR�GH�QHJUXUD�GH�GRORU��GH�SpUGLGD�\�GH�YHUJ�HQ]D��$SDUH]FR�DKRUDHQ�OD�KDELWDFLyQ�D�RVFXUDV��FRQ�HO�WDQWRR�
6R\� HO� UHVSRQVDEOH� GH� VX� PXHUWH�� 'HEtGDUPH� FXHQWD� GHO� WUXFR� GH� HVD� PXMHU�� �$K�� PHHQJDxy� \� FRQVLJXLy� TXH� OH� PDQGDUD� D� OD� PXHUWH��&yPR� SXGR� FRQVHJXLU� ORV� KRPEUHV"� (O� GRORU� HVLQPHQVR��SHUR�QR�SXHGR�LU�HQ�FRQWUD�GH�PL�VHxRU���RGH� VX� KLMD�� $� SHVDU� GH� KDEHU� PDWDGR� D� OD� ~QLFDSHUVRQD�TXH�TXHUtD�SDUD�SRGHU�\DFHU�MXQWR�D�Pt��QRSXHGR� IDOWDU� D� PL� SDODEUD�� 1R� PH� TXHGD� PDV� TXHPRULU��GHVKRQUDGR�\�KXQGLGR�HQ�HO�VXIULPLHQWR�6HQVKLUR��PL�DPRU��SRU�IDYRU��SHUGyQDPH���
$EUt� ORV� RMRV� MXVWR� FXDQGR� OD� KRMD� ODPtD� ODFDUQH�\�PH�HQFRQWUp�HQ�HO�VXHOR��PLUDQGR�ILMDPHQWHXQD�ILJXUD�WHQGLGD�D�PL�ODGR��7DUGp�XQRV�PRPHQWRVHQ�UHFRQRFHU�D�.X\DNR�HQ�HO�URVWUR�TXH�WHQtD�IUHQWH�DPt�� 7HQtD� ORV� RMRV� FHUUDGRV�� UHVSLUDEDGpELOPHQWH���HVWDED�GXUPLHQGR��7UDWp�GH� OHYDQWDUPHSHUR� ODV� IXHU]DV� PH� IDOWDEDQ�� /R� ~QLFR� TXH� SXGH
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KDFHU�IXH�JLUDUPH�XQ�SRFR�SDUD�WUDWDU�GH�YHU�TXp�HUDOR�TXH�HVWDED�FDXVDQGR�WDQWR�UXLGR�HQ�HO�FODUR�'RV� VDPXUDLV� GH� DUPDGXUD� EULOODQWHOXFKDEDQ�XQR�FRQWUD�RWUR��'RV�VDPXUDLV�HQYXHOWRV�HQEUXPD�� VXV� SLHV� SHUGLGRV� HQ� OD� QLHEOD�� VXVPRYLPLHQWRV� OHQWRV� \� PDMHVWXRVRV�� EDLODULQHV� DOFRPSiV�GH�XQD�P~VLFD�VLOHQFLRVD��(O�SULPHUR��HO�TXHKDEtD� UHFRQRFLGR� FRPR� PL� HQHPLJR�� HO� OODPDGR6HQVKLUR�� OXFKDED�FRQ� IXULD�� FRQ�HQYLWHV� SRGHURVRV�(O� RWUR� JXHUUHUR�� SRU� HO� FRQWUDULR�� SDUDED� FRQGHVJDQD�ORV�DWDTXHV�GH�VX�DGYHUVDULR��\�FDVL�SDUHFtDFRPR�VL�TXLVLHUD�YHU�VX�FXHUSR�FRUWDGR�SRU�HO�ILOR�GHOD�NDWDQD�7RGR�IXH�PX\�UiSLGR��8Q�QXHYR�DWDTXH��XQDILQWD�IDOOLGD�\� OD�NDWDQD�FRUWy�HO�SHFKR�GHO� VDPXUDL�8Q�UXJLGR�GH�WULXQIR�UHVRQy�HQ�HO�FODUR�PLHQWUDV�XQRGH� ORV� JXHUUHURV� FDtD� GH� URGLOODV�� HQVDQJUHQWDGD� VXDUPDGXUD�� 6HQVKLUR� JULWy� GH� QXHYR�� WULXQIDO�FRPSOHWDGD� DO� ILQ� OD� YHQJDQ]D� VREUH� VX� HQHPLJR�GDQGR� OD� HVSDOGD� D� VX� RSRQHQWH�� SHUR� VROR� \RFRQWHPSOp�OD�FDUD�GH�VX�ULYDO��DPLJR�\�DPDQWH��6ROR\R�YL� ODV� OiJULPDV�GH�.DRUX�� OD� VRQULVD� LPSUHJQDGDGH�DPRU��GH�WULVWH]D�\�GH�SHUGyQ�6HQVKLUR� OHYDQWy� OD� NDWDQD� \� FRPHQ]y� DGHVDSDUHFHU�� \HQGR� DO� OXJDU� DO� TXH� WHQtD� TXH� KDEHULGR�KDFtD�PXFKR��PXFKR�WLHPSR��VLQ�PLUDU�GH�QXHYRD� VX� HQHPLJR�� TXH� OH� REVHUYy� PDUFKDU� FRQ� SHQDLQILQLWD��&RQWHPSOp�OD�ILJXUD�LQFOLQDGD�GH�.DRUX��TXHOHQWDPHQWH�FRPHQ]DED�WDPELpQ�D�GHVDSDUHFHU��TXLHQVDEH�D�GRQGH�¤1DGD� SRGtD� KDFHU¤PH� GLMR� DO� PLUDUOH¤/OHYDED�WDQWR�WLHPSR�HVSHUDQGR�HQIUHQWDUVH�D�Pt�TXHVROR�PL�VHJXQGD�PXHUWH�VHUYLUtD�SDUD�KDFHUOH�OOHJDU�DVX�GHVWLQR��3HUR�����QR�WH�DIOLMDV��7DO�YH]�\R�WDPELpQ

OOHJXH�D�PL�OXJDU��SXUJDGDV�DO�ILQ�PLV�FXOSDV��7DO�YH]¤XQ�HVSDVPR�GH�WRV��XQD�EXUEXMD�GH�VDQJUH�EURWDQGRGH� VX� ERFD¤�� � 4XH� ODV� EXHQDV� GHLGDGHV� WH� JXtHQ�SULPR��4XLHUDQ� ORV� GLRVHV� TXH� QRV� YROYDPRV� D� YHUDOJ~Q�GtD���<�WHUPLQy�SRU�GHVDSDUHFHU�(VR� IXH� OR� TXH� GLMR�� \� DVt� HV� FRPR� OR� KHHVFULWR�HQ�HVWH�GLDULR��0H�HQFRQWUDURQ�DO�SRFR�UDWR�\PH�WUDMHURQ�GH�YXHOWD��YLVLEOHPHQWH�SUHRFXSDGRV��(OYLDMH�GH�YXHOWD�IXH�PXFKR�PiV�UHODMDGR����PH�OR�SDVpGXUPLHQGR�� $O� GHVSHUWDU� HVWDED� HQ� HVWD� KDELWDFLyQ�FRQ�HO�GLDULR�DO� ODGR��VLQ�KDEHU�VLGR�DELHUWR�QL�OHtGRSRU� QDGLH�� (V� XQD� OiVWLPD�� HVSHUR� TXH� HQ� ORV� DxRVYHQLGHURV� DOJXLHQ� OR� KDJD� \� HQWLHQGD� HO� VDFULILFLRTXH�KL]R�.DRUX��SULPHUR�SRU�KRQRU��OXHJR�SRU�SHQD�\ILQDOPHQWH�SRU�DPRU�$KRUD� GHER� GHVFDQVDU�� (O� PpGLFR� PH� KDUHFRPHQGDGR� GRUPLU� \� VHJXLUp� VX� FRQVHMR��.X\DNRSDUHFH� HVWDU� UHFXSHUiQGRVH� IDYRUDEOHPHQWH�� (VMRYHQ�� \� D� SHVDU� GH� VX� HVWDGR� SRGUi� YROYHU� DLQFRUSRUDUVH�D�ODV�ILMDV�GH�ORV�JXHUUHURV�VDPXUDL�(VWR\�FDQVDGR��$TXt�WHUPLQD�HO�GLDULR�GH�PLYLDMH� 4XLHUDQ�ORV�GLRVHV�DSLDGDUVH�GH�QRVRWURV�
���)LQDO7HUPLQR� GH� OHHU� HO� GLDULR� FRQ� OD� YR]TXHEUDGD�� �4XLpQ� VDEH"� 1XQFD� VH� VXSR� VL� .DRUXWXYR�KLMRV���WDO�YH]�VHD�GH�VX�VDQJUH�� WDO�YH]�QR��0LSDGUH� MDPiV� PH� GLMR� QDGD� GH� VX� IDPLOLD�� SHURPXFKRV�KLMRV� UHQLHJDQ�GH� VXV� SDGUHV�SRU�GLIHUHQWHVPRWLYRV���4XL]iV� HVWH� GLDULR� VHD� XQ� EXHQ� UHJDOR� GHERGDV� SDUD� .X\DNR�� $Vt� SRGUi� UHFRUGDU� OR� TXH
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RFXUULy� \� SRGUi� UHODWDUOR� D� VXV� KLMRV��(V� GHPDVLDGRLPSRUWDQWH� FRPR� SDUD� VHU� FRQILDGR� D� XQD� PDQRVDQFLDQDV��0HMRU�TXH�OR�JXDUGH�pO�/D� WDUGH� HVWi� FD\HQGR� \D�� \� WHQJR� TXHUHWLUDUPH��0DxDQD�WHQGUp�TXH�GHFLUOH�D�PL�VHxRU�TXHGHVHR� PDUFKDUPH� GHO� OXJDU�� 6XSRQJR� TXH� VHRSRQGUi�� SHUR� OOHYR� GHPDVLDGR� WLHPSR� DFRQVHMDQGR\�SRGUp�DUUHJOiUPHODV�FRQ�pO��4Xp�HV�HVR�TXH�VDOWD�HQ�HO�HVWDQTXH"�$K���ODFDUSD� SODWHDGD�� 3HUR���� �TXp� HVWi� KDFLHQGR"� 3DUHFHTXH� PH� OODPD���� �FyPR� HV� SRVLEOH"� 5iSLGR�� �WHQJRTXH�YHUOR��1R�KDFH� IUtR� DIXHUD� D�SHVDU� GH� OD� QLHYH��(VH[WUDxR��6t��Vt���YR\��/D�FDUSD�HVWi�ODQ]iQGRVH�KDFLDDUULED� VXVXUUDQGR� PL� QRPEUH� FRQ� HO� DJXD� KHODGD�9R\�� �YR\��� <D�� \D� HVWR\� DO� ERUGH� GHO� HVWDQTXH��4Xp"� �4XLHUH� TXH� PH� WLUH"� �3HUR� HO� DJXD� HVWiKHODGD�\���<����\D�FRPSUHQGR��6t��HVSHUD��GHMDUp�OD�URSDHQ� HO� VXHOR�� 1R�� QR� TXLHUR� PRMDUOD�� %LHQ�� FDUSD�HVWR\�OLVWR�9iPRQRV�
���(StORJR��<�DKRUD�TXLHQ�DFRQVHMDUi�DO�GDLP\R"�¤1R� OR� Vp�� $FpUFDPH� HVH� OLEUR�� �4Xp� VHVXSRQH�TXH�WHQHPRV�TXH�KDFHU�FRQ�HVWDV�FRVDV"¤7HQGUHPRV� TXH� JXDUGDUODV� \� FHUUDUODV�� (ODQFLDQR� QR� WHQtD� IDPLOLD�� QL� KL]R� QLQJ~Q� WLSR� GHWHVWDPHQWR�� \� FXDQGR� OR� LQFLQHUHQ� HVWR� QR� VHUi� GHQDGLH� ¤9D\D��SREUH�KRPEUH��$K�����QR�¤�(VW~SLGR���+DV�HPSDSDGR�HO�OLEUR���$KRUDVH�HFKDUi�D�SHUGHU�

¤�0DOGLWD�VHD��%XHQR��PHQRV�PDO�TXH�QDGLHOR�HFKDUi�GH�PHQRV�¤6t��ORV�GLRVHV�VH�DSLDGDQ�GH�QRVRWURV���
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9955((88+�++�+2�2�99++44:://**5�5�**+�+�22'�'�<<//**'�'�33²²:://))''
3RU�-DYLHU�/XGHxD

(VWRV� WLHPSRV� QXHVWURV� ¤WDQ� ODPHQWDEOHV�� QL� PiV� QL� PHQRV�� FRPR� FXDOTXLHU� RWURV�� VRQ� ULFRV� HQSDUDGRMDV�� 8QD� GH� HOODV� HV� OD� VLPXOWiQHD� FRQYLYHQFLD� GH� XQ� GHVOL]DPLHQWR� GH� ODV� FRVWXPEUHV� KDFLD� ODWULYLDOL]DFLyQ��D�OD�SDU�TXH�VH�LPSRQH�XQD�HVFDOD�JHQHUDO�GH�YDORUHV�TXH�JHQHUDOPHQWH�SUHPLD�ORV�FRQWHQLGRVSRU�HQFLPD�GH�ODV�IRUPDV��OD�IXQFLRQDOLGDG�SRU�HQFLPD�GH�OD�HVWpWLFD��OD�UDFLRQDOLGDG�GH�OD�XWLOLGDG�SRU�HQFLPDGH�FXDOTXLHU�RWUD�FRQVLGHUDFLyQ��LQFOXLGD�OD�WUDGLFLyQ�5HVXOWD� GH� OR� PiV� VRUSUHQGHQWH� TXH� XQ� KRPEUH� FRPR� HO� DFWXDO�� TXH� YLVWH� FyPRGR�� TXH� YLYH� HQDSDUWDPHQWRV� WDQ� ELHQ� SHQVDGRV� \� UHYLVDGRV� FRPR� H[WHUQDPHQWH� DQRGLQRV�� TXH� KD� GHVFUHtGR� GH� WRGRSHQVDPLHQWR� DFFHVRULR� TXH� QR� KD\D� SRGLGR� PDQLIHVWDU� VX� XWLOLGDG� FRWLGLDQD�� TXH� KD� DEUD]DGR� OD� QR�SUDFWLFDQFLD�GH�XQ�FULVWLDQLVPR�DO�TXH�QR�VH�DWUHYH�VLQ�HPEDUJR�D� UHQXQFLDU�SRU�SXUD�YDJDQFLD��TXH�EXVFDHPSDUHMDUVH�SRU�DPRU�VLQ�FRQVLGHUDU�RWUDV�FRQYHQLHQFLDV��TXH�YDORUD�OD�QDWXUDOLGDG�GH�VXV�DPLJRV�PiV�TXH�VX¦FODVH§� R� VX� HVWLOR�� TXH� SUHVFLQGH� GH� ODV� IyUPXODV� GH� XQD� HGXFDFLyQ� TXH� KD� VLGR� HO� ~QLFR� OHJDGR� GH� VXVDQWHSDVDGRV�� IHUYRURVR�FUH\HQWH�GH� OD� WHFQRORJtD�\� OD� FLHQFLD��FROHFFLRQLVWD�GH�HQWUHWHQLPLHQWRV�\�SODFHUHVHSLGpUPLFRV���4XH�HVWH�VHU�GHVJUHxDGR��GLJR��TXH�HVWH�KRPEUH�GH�OR�FRQFUHWR��SUiFWLFR��SRVLWLYLVWD��GHO�PRPHQWR�\GHO�FRUD]yQ�GH�ODV�FRVDV��GH�¦OD�EHOOH]D�GH�OD�VHQFLOOH]§�SRU�HQFLPD�GH�RWUDV�IRUPDV�GH�EHOOH]D��VHD�D�OD�YH]�HOPLVPR� KRPEUH� TXH� KD\D� FRQYHUWLGR� DO� DUWH� \� D� FXDOTXLHU� RWUD� IRUPD� GH� HVSLULWXDOLGDG� HQ� SXURHQWUHWHQLPLHQWR��HO�GH�OD�SXEOLFLGDG��ODV�LGHDV�SUHIDEULFDGDV��OD�PRGD��HO�SHQVDPLHQWR�~QLFR��OD�LQFXOWXUD�\�HOGHVFRQRFLPLHQWR� GH� ORV� VLJQLILFDGRV� \� RUtJHQHV� GH� DTXHOOR� PLVPR� TXH� UHFKD]D�� 4XH� SRU� XQ� ODGR� DKRUUDPRYLPLHQWRV��SHUR�OXHJR�UHDOL]D�RWURV�DEVROXWDPHQWH�LQQHFHVDULRV��KRVSLWDOL]DGR�HQ�XQD�LQGLYLGXDOLGDG�PiVTXH�GXGRVD�\�HQ�HO�UHDOLVPR�PiV�DMHQR�D�FXDOTXLHU�UHDOLGDG�QDWXUDO�SRVLEOH�&RQWUDULDPHQWH�D�OD�SULPHUD�VHQVDFLyQ�TXH�VH�SRGUtD�VDFDU��HO�KRPEUH�GH�HVWD�VRFLHGDG�PDWHULDOLVWD�\HVFpSWLFD��FRQ�WRGD�VX�LQWULQFDFLyQ�VRFLDO�\�VXV�UROHV�YDULDGRV��FRQ�WRGRV�VXV�DGHODQWRV��HVWi�PiV�FHUFD�TXHQXQFD� GHO� PHFDQLFLVPR� GH� ODV� UHDFFLRQHV� DQLPDOHV�� GH� OD� PiV� H[WUHPDGDPHQWH� VLPSOH� GH� ODV� SRVLEOHVUHVSXHVWDV� DQWH� OD� H[LVWHQFLD��1R� GHMD� GH� VHU� XQD� DEHUUDFLyQ� FRPR� RWUD� FXDOTXLHUD�� 6L� WXYLHUD� TXH� GDU�PLGLDJQyVWLFR�QR�SURIHVLRQDO�D�HVWD�VRFLHGDG��pVWH�VHUtD�VLQ�GXGDUOR�HO�GH�HQIHUPHGDG�GH�SUDJPDWLVPR�FUyQLFRPH]FODGR�FRQ�GHOLULRV�HVTXL]RLGHV�GH�JUDQGH]D�\�WHQGHQFLD�D�OD�SVLFRVLV�GHSUHVLYD�TXH�FRQGXFH�DO�QLKLOLVPR�\OD�GHILQLWLYD�HYDVLyQ�GH�WRGR��8QD�DSDULHQFLD�H[WHUQD�LGLRWD�TXH�HVFRQGH�SRU�GHQWUR�XQD�LQVRQGDEOH�LGLRWH]��ODIUXWD�TXH�VH�KD�SRGULGR�SRU�GHQWUR�\�SRU�IXHUD�DO�PLVPR�WLHPSR�+XER�XQ�WLHPSR�HQ�TXH�HVWR�QR�IXH�DVt��OR�FXDO�GHPXHVWUD�TXH�HV�SRVLEOH�RWUR�VHU�KXPDQR�GLVWLQWR�GHO



7ROVNUZN GR�UZXU�RGJU

>><<//////

TXH� DKRUD� VRPRV��+XER� XQ� WLHPSR� HQ� TXH� ORV� KRPEUHV� YLYLPRV� HQ�PD\RU� FRQVRQDQFLD� FRQ� HO� YHUGDGHURSXHVWR�TXH�QRV�KD�FRUUHVSRQGLGR�EDMR�ODV�HVWUHOODV��(QWRQFHV�VH�WHQtD�PD\RU�DXWRFRQFLHQFLD��XQD�FDSDFLGDGGH� REVHUYDFLyQ� PXFKR� PiV� SHQHWUDQWH�� XQD� VHQVLELOLGDG� PiV� SXUD� SDUD� FDSWDU� ODV� LQVLQXDFLRQHV� GH� OD1DWXUDOH]D��\�XQ�QLYHO�GH�DFDWDPLHQWR�WRWDO�D�VXV�QRUPDV�\�ODV�QRUPDV�LQWHUQDV�GH�XQR�PLVPR��<�ORV�PRGRVLPSRUWDQ�� FODUR� TXH� LPSRUWDQ�� (O�PLWR� \� HO� ULWR� QR� HUDQ�� FRPR� DKRUD��PHURV� HOHPHQWRV� IHVWLYRV�� VLQR� TXHFRQIRUPDEDQ�HQ�Vt�PLVPDV�YHUGDGHUDV�HQWHOHTXLDV��TXH�VLPXOWiQHDPHQWH�D�H[LVWLU�SRU�Vt�PLVPDV�VDOSLFDEDQWRGR�HO�HQWRUQR�GHO�KRPEUH�FRQ�UHVSXHVWDV��3HUR�OOHJDGRV�D�HVWH�SXQWR��FRQYLHQH�HQWUDU�GH�SOHQR�HQ�HO�PHROORGHO�DVXQWR��\�DEXQGDU�PiV�HQ�HVWRV�FRQFHSWRV��FRQVWDQWHPHQWH�PDO�LQWHUSUHWDGRV�
�4Xp� HV� XQ�PLWR"�6H� OH� OODPD�PLWR� D� XQD� UHSUHVHQWDFLyQ� D�PRGR� GH� KLVWRULD� R� HVFHQD� GH� FDUiFWHUVLPEyOLFR�\�IDEXORVR��PHGLDQWH�DO�FXDO�VH�WUDWD�GH�GDU�XQD�OHFWXUD�GLYLQDWRULD��RUGHQDGD�H�LQWHUSUHWDGD�GH�ODYLGD�� OD�1DWXUDOH]D�� VX�RUGHQ�FyVPLFR�\� VXV�PLVWHULRV��(V�GHFLU�� VH� WUDWD�GH�XQ� IHQyPHQR� WHRUpWLFR�EiVLFR�SURSLR�GHO�FRPLHQ]R�GH�XQD�FLYLOL]DFLyQ�TXH�HFKD�D�DQGDU�\�FRPLHQ]D�D�H[SORUDU�OD�RVFXULGDG�TXH�OD�URGHD�HQWRGRV�ORV�VHQWLGRV��\�TXH�D~Q�VH�HQFXHQWUD�HQ�XQ HVWDGR�DQLPLVWD�GH�FUHHQFLDV�\�FRQFHSFLRQHV�QDWXUDOHV�$QWH� WRGR�� KD� GH� TXHGDU� FODUR� TXH� HO�PLWR� QR� KD� GH� VHU� HQWHQGLGR� FRPR� XQD�PHUD�PDQLIHVWDFLyQFXOWXUDO�\�VRFLDO�SUHOyJLFD�\�SUHFLHQWtILFD��HO�PLWR�VH�WUDWD��DQWHV�TXH�QDGD��GH�XQ�VLVWHPD�FRJQLVFLWLYR�FDSD]GH� VXSOLU� SRU� Vt� PLVPR� D� WRGD� HVD� FLHQFLD� \� OyJLFD� VDWLVIDFLHQGR� OD� LPSHULRVD� QHFHVLGDG� TXH� WLHQH� HO� VHUKXPDQR�¤SRU�PX\�SULPLWLYR�TXH� VHD�D~Q�VX�HVWDGR��GH� HQWHQGHU��GH� FRQFHELUVH� D� Vt�PLVPR�\�D� VX�PHGLR�6HJ~Q�YD�DGTXLULHQGR�XQD�FLYLOL]DFLyQ�OD�IDFXOWDG�GH�OD�OyJLFD�\�GH�OD�FLHQFLD��VX�FDSDFLGDG�GH�JHQHUDFLyQ�GHPLWRV� VH� YD� UHGXFLHQGR� KDVWD� WHQGHU� D� OD� DWURILD� FRPSOHWD�� 7DQWR� HV� DVt� TXH� KR\� SRU� KR\�� \� DO�PHQRV� HQ2FFLGHQWH��HQ�HO�2FFLGHQWH�GHO�iWRPR��HO�JHQRPD�KXPDQR�\�OD�RYHMD�'ROO\��HVD�FDSDFLGDG�KD�GHVDSDUHFLGR�$QWH�HVWH�SXQWR�FRQYLHQH�VHxDODU�TXH�QR�KD\�TXH�FRQIXQGLU�MDPiV�PLWR�FRQ�¦SHUVRQDMH§�R�FRQ�¦DYHQWXUD§��(OKHFKR� GH� TXH� QXHVWUDV� IDEULFDV� GH� RFLR� VLJDQ� LQYHQWDQGR� FDUDFWHUHV� \� VLWXDFLRQHV� HQ� SHOtFXODV�� OLEURV� \FyPLFV��QR�LPSOLFD��HQ�QLQJ~Q�FDVR��TXH�VH�HVWpQ�JHQHUDQGR�QXHYRV�PLWRV��VL�QR�WDO�YH]�TXH�QXHVWUD�FXOWXUD�VHKD�YXHOWR�WDQ�FRQIXVD�TXH�VX�SRWHQFLDO�SDUD�SDULU�UHIULWRV�\�PLVFHOiQHDV�HVWi� OOHJDQGR�KDVWD�XQ�H[WUHPR�GHHVSOHQGRU�Pi[LPR�
.DUO�-XQJ�YHQtD�D�GLIHUHQFLDU�HQWUH�VLJQR�\�VtPEROR�GLFLHQGR�TXH�HO�VtPEROR�SUHVXSRQH�TXH�OD�IRUPDHVFRJLGD�¤HO�VLJQLILFDQWH��HV�OD�PHMRU�GHVLJQDFLyQ�R�OD�PHMRU�IyUPXOD�SRVLEOH�SDUD�LGHQWLILFDU�XQ�HVWDGR�GHFRVDV�UHODWLYDPHQWH�GHVFRQRFLGR�SHUR�UHFRQRFLGR�FRPR�H[LVWHQWH�\�UHFODPDGR�FRPR�WDO��([SORUDQGR�OD�LGHDTXH�\R�TXLHUR�GHVDUUROODU��\�DQiORJDPHQWH��OD�GLIHUHQFLD�HQWUH�PLWR�\�DOHJRUtD�UDGLFD�HQ�TXH�HO�SULPHUR�HV�XQDH[SUHVLyQ� VLPEyOLFD� ¤\� FRQ� OD� FRQQRWDFLyQ�GH� VHU� OD�PHMRU� SRVLEOH� TXH� OH� GD� -XQJ�� GH� DOJR� TXH� HO� JUXSRpWQLFR�LQWX\H�SHUR�QR�WHUPLQD�GH�FRQRFHU��PLHQWUDV�TXH�OD�VHJXQGD�QR�SDVDUtD�GH�VHU�XQD�VLPSOH�SHUtIUDVLV�GHDOJR�SOHQDPHQWH�FRQRFLGR��(VWR�HV�LQWHUHVDQWH��\�FRPLHQ]D�SRU�HFKDU�SRU�WLHUUD�ODV�KDELWXDOHV�LGHQWLILFDFLyQ
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PLWROyJLFDV�FRQ�XQD�VHQFLOOLVWD�¦QHFHVLGDG�GH�FUHHU�HQ�DOJR§��R�PiV�D~Q�OD�YHUJRQ]RVD�H�LQFXOWD�LGHQWLILFDFLyQGH�OD�PDVD�GH�OR�PtWLFR�FRQ�OR�IDQWiVWLFR��FRPR�VL�GH�XQ�EHVWLDULR�R�XQ�DQHFGRWDULR�PDUDYLOORVR�VH�WUDWDVH��(OPLWR�OH�VLUYH�DO�KRPEUH�SULPLWLYR�SDUD�FRQRFHU�\�GLYXOJDU�HO�FRQRFLPLHQWR�HQWUH�ORV�GHPiV�$QWH�WRGR��KD�GH�TXHGDU�FODUR�DOJR�TXH�HQ�UHDOLGDG�WRGRV�VDEHPRV��SHUR�GH�XQD�PDQHUD�UHIOHMD��\�VLQOOHJDU� D� SODQWHDUQRV� OD� FXHVWLyQ� FRQVFLHQWHPHQWH�� SHQVDU� LPSOLFD� FRWHMDU�� FRPSDUDU� FRQVWDQWHPHQWH� ODVLQIRUPDFLRQHV�TXH�QXHVWURV�VHQWLGRV�QRV�DSRUWDQ�R�TXH�QXHVWUD�SURSLD�PHQWH� UHWURDOLPHQWD�VREUH�Vt�PLVPDFRQ�DOJXQD�FODVH�GH�PRGHOR��%LHQ�VDEHQ�ORV�HVWXGLDQWHV�GH�,QWHOLJHQFLD�$UWLILFLDO�TXH�XQR�GH�ORV�PpWRGRV�GHDFHUFDPLHQWR�D�UHVROYHU�XQD�PHQWH�TXH�GLVFXUUH��HV�OD�UHGXFFLyQ�GHO�SUREOHPD�D�XQ�SDUHFLGR�UD]RQDEOH�FRQRWUR�\D�UHVXHOWR��TXH�QRV�LQGLTXH�OD�GLUHFFLyQ�HQ�OD�TXH�KD\�TXH�UD]RQDU��1R�SRGHPRV�SHQVDU�HQ�DOJR�GH�ORTXH�QR�VDEHPRV�DEVROXWDPHQWH�QDGD�\�GH�OR�TXH�QR�LPDJLQDPRV�QLQJ~Q�SDUHFLGR�FRQ�DOJR�\D�FRQRFLGR��$VtSXHV��SRGHPRV�DKRUD�LPDJLQDU�OR�FRPSOLFDGR�TXH�GHELy�GH�VHU�SDUD�ORV�SULPHURV�KRPtQLGRV�SRVHHGRUHV�GH�ODFDSDFLGDG�GH�SHQVDU��HO�SRQHUVH�SRU�SULPHUD�YH]�D�KDFHUOR�/RV� PLWRV� FXPSOHQ� OD� IXQFLyQ� GH� SULPHURV� PRGHORV� HQ� YLUWXG� D� ORV� FXDOHV� HO� KRPEUH� DUFDLFR� VHRUJDQL]D� \� FRPLHQ]D� D� FRQVWUXLU�� \� SRVWHULRUPHQWH� QR� ORV� DEDQGRQD� SRU� XQD� FXHVWLyQ� GH� FRKHUHQFLDPHWRGROyJLFD��,QFOXVR�VXSHUDGD�HVD�SULPHUD�HWDSD�GH�OD�HYROXFLyQ��HO�PLWR�VH�FRQYLHUWH�HQ�XQ�VHJXQGR�QLYHOGH�OR�UHDO�HQ�GRQGH�OR�TXH�WHUUHQDPHQWH�HV�GHPDVLDGR�FRPSOLFDGR�GH�DSUHKHQGHU��FREUD�XQD�IRUPD�HVSHFLILFD�7RGRV�ORV�JUXSRV�KXPDQRV�VH�KDQ�DSR\DGR�HQ�XQD�FRQFHSFLyQ�PtWLFD�D�FRPLHQ]RV�GH�VX�KLVWRULD��/DVFLYLOL]DFLRQHV�DUFDLFDV�VRQ�FLYLOL]DFLRQHV�HQWHUDPHQWH�PtWLFDV��HQ�HO�VHQWLGR�GH�TXH�WRGR�VX�RUGHQ�HVWi�EDVDGRHQ� VX� PDQHUD� GH� HQWHQGHU� VX� HQWRUQR� \� VX� OXJDU� FRQ� UHVSHFWR� D� pO�� \� HVWDV� PDQHUDV� HVWiQ� SRU� HQWHURFRGLILFDGDV�HQ�IRUPD�GH�PLWRV��(Q�HO�1HROtWLFR��FRQ�HO�DUUDQTXH�GH�OD�+LVWRULD��OD�DSDULFLyQ�GH�ODV�SULPHUDVFLXGDGHV�\�HO�HVSOHQGRU�GH�ORV�SULPHURV�SXHEORV�HQWHUDPHQWH�FLYLOL]DGRV��IORUHFLHURQ�OD�PD\RUtD�GH�JUDQGHVPLWRV�TXH�SRVWHULRUPHQWH�VH�KDQ�LGR�UHHVFULELHQGR�XQD�\�RWUD�YH]��\�IXHURQ�ORV�SXHEORV�FRQ�PD\RU�FDSDFLGDGSDUD� GHVFXEULUORV�� ORV� TXH� PiV� UiSLGDPHQWH� HYROXFLRQDURQ�� (O� PLWR� KD� VLGR� FRPR� HO�0RQROLWR� 1HJUR� GH¦����§��GH�VX�PDQR�VXUJLy�HO�GLEXMR�GH�HVD�OtQHD�TXH�QRV�VHSDUD�GH�ODV�EHVWLDV��+R\�HQ�GtD�UHVXOWD�WHQWDGRULPDJLQDUVH� D� ORV� DQWLJXRV� VXPHULRV�� FRQ� WRGR� VX� FRQRFLPLHQWR� GH� DVWURORJtD�� FUH\HQGR� TXH� ODV� HVWUHOODVGHWHUPLQDQ�QXHVWUR�IXWXUR�\�OH\HQGR�HO�KRUyVFRSR�FRPR�KDFHPRV�QRVRWURV��SHUR�HVWR�HV�XQD�HVWXSLGH]��3DUDOR�VXPHULRV��WRGR�HVH�FRQRFLPLHQWR�GH�ORV�FLHORV�WHQtD�RWUR�VLJQLILFDGR�PXFKR�PiV�VXWLO�6REUH�OD�DUELWUDULHGDG�GH�OD�HOHFFLyQ�GH�HVWRV�VtPERORV��\�VREUH�OD�RUWRGR[LD�GHO�VLVWHPD�GH�VXVWLWXLUOR�TXH�VH�LJQRUD�SRU�HVWD�FODVH�GH�LPiJHQHV��OD�FXHVWLyQ�QR�SXHGH�VHU�UHGXFLGD�D�XQD�H[SUHVLyQ�WDQ�VLPSOH��\TXLVLHUD�KDFHUOH�DO�OHFWRU�DOJXQDV�REVHUYDFLRQHV�PX\�LPSRUWDQWHV��/ODPD�OD�DWHQFLyQ��\�PXFKR��SRU�HMHPSOR�TXH�WRGDV�ODV�FXOWXUDV�KD\DQ�LQYHQWDGR�EiVLFDPHQWH�ORV�PLVPRV�PLWRV��VtPERORV�UD]RQDEOHPHQWH�SDUHFLGRV�GHLGDGHV�HTXLYDOHQWHV��6H�SRGUi�REMHWDU�TXH�HOOR�HV�DVt�SRU�XQD�VHQFLOOD�UD]yQ�GH�LQWHUFDPELR��(IHFWLYDPHQWH�HO�UHLQDGR�HQ�ORV�FLHORV�FRQWDGR�HQ�ODV�WDEOLOODV�KLWLWDV�GH�+DWWXVD�HQ�OD�VXFHVLyQ�GH�$ODOX��$QX��.XPDUEL�\7HVXE�¤LQFOXLGRV� GHWDOOHV� FRPR� HO� GH� OD� SLHGUD� HQJXOOLGD� SRU�.XPDUEL�� GH� OD� TXH�QDFHUi�7HVXE�� SXGR� VHU
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KHUHGDGR� SRU� OD� KLVWRULD� GH� 8UDQR�� &URQR� \� =HXV�� <� HO� &DQWR� GH� 8OOLNXPPL� R� HO� SRHPD� +HGDPPX�LJXDOPHQWH� KLWLWDV�� RIUHFHQ� XQ� SUHFHGHQWH� SDUD� OD� EDWDOOD� HQWUH� =HXV� \� 7LIyQ�� 'H� DFXHUGR� HQ� TXH� IXHJHRJUiILFDPHQWH� SRVLEOH� TXH� HO� (QXPD� (QOLO� EDELOyQLFR� IXHUD� WUDVPLWLGR� D� ORV� SXHEORV� YHFLQRV�� \� TXH� ODSDUHMD�$SV��7LDPDW�\�ORV�GLRVHV�(D�\�0DUGXN�YXHOYDQ�D�SDUHFHU�KHUHGDGRV�DxRV�PiV�WDUGH�GH�OD�FDtGD�GH�ODVFLXGDGHV� HVWDGR� SRU� ORV� QXHYRV� SXHEORV� TXH� PRUDEDQ� HVDV� UHJLRQHV�� 7RGR� HVR� WLHQH� VHQWLGR�� FRPR� ODVFRLQFLGHQFLDV�HQWUH�ODV�YDULDGDV�UHOLJLRQHV�GH�SXJQDURQ�SRU�OD�KHJHPRQtD�HQ�OD�UHJLyQ�GHO�&DQDDQ��SUHVWDPRVPLWROyJLFRV�GH�ORV�TXH�QR�VH�OLEUD�QL�HO�MXGHRFULVWLDQLVPR��FRPR�HO�VXHxR�GH�1DEXFRGRQRVRU�HQ�HO�/LEUR�GH'DQLHO�\�OD�KLVWRULD�GH�OD�+XPDQLGDG��VRVSHFKRVDPHQWH�VLPLODU�D�OD�REUD�GH�+HVtRGR�VREUH�ORV�7UDEDMRV�\�ORV'tDV��SRU�FLWDU�VyOR�XQ�HMHPSOR��3HUR�HVWH�LQFRQYHQLHQWH�VH�FDH�SRU�VX�SURSLR�SHVR�FXDQGR�VH�DQDOL]DQ�FXOWXUDV�PXFKR�PiV� OHMDQDV�TXH� SUREDGDPHQWH� QXQFD� KDQ� OOHJDGR� D� WHQHU� FRQWDFWR� QL� SRVLELOLGDG� GH� LQWHUFDPELDU� PLWRV�� 4XH� HQ� OD$PpULFD�GH�ORV�PD\DV�VH�HQFXHQWUDQ�PLWRV�SDUDOHORV�D�ORV�GH�OD�LQGLD�YHGLD��\�TXH�FRQ�pVWRV�VRQ�HTXLGLVWDQWHVD�ORV�HQFRQWUDGRV�D~Q�KR\�HQ�FLHUWDV�LVODV�GH�OD�0LFURQHVLD��HV�XQ�KHFKR�GHPDVLDGR�QRWDEOH��&RPR�HO�PLWR�GHO¦PDQD§��TXH�HQ�$PpULFD�OODPDEDQ�RUHQGD�\�HQ�$QJROD�QNLVL��SHUR�TXH�HQFLHUUD�OD�PLVPD�LGHD��&DGD�SXHEORORV�YLVWH� DGHFXiQGRORV� D� VX� FLUFXQVWDQFLD� JHRJUiILFD�� FOLPiWLFD� \� VRFLDO�� SHUR� ODV� FXHVWLRQHV�GH� IRQGR� WUDVWRGDV�ODV�PLWRORJtDV�YXHOYHQ�D�VHU�XQD�\�RWUD�YH]�ODV�PLVPDV��(VWR�WDPELpQ�REWLHQH�VX�H[SOLFDFLyQ�JUDFLDV�D-XQJ��TXH�GRFXPHQWD�HQ�VXV�GLDULRV�GH�WUDEDMR�HO�KHFKR�VRUSUHQGHQWH�GH�TXH�LQGLYLGXRV�GHVFRQRFLGRV�HQWUHVt�� GH� SDtVHV� GLVWLQWRV� \� FLUFXQVWDQFLDV� GLIHUHQWHV�� VXHxHQ� D� PHQXGR� FRQ� HOHPHQWRV� LFRQRJUiILFRVHTXLYDOHQWHV�/R�PLVPR�RFXUUH�FRQ�FLHUWR�WLSR�GH�FULDWXUDV�OHJHQGDULDV��HO�PXQGR�SDUHFH�WDQ�SREODGR�GH�VHUSLHQWHVDODGDV��VHUSLHQWHV�FRQ�SOXPDV��GUDJRQHV�\�JUDQGHV�UHSWLOHV�FRPR�VL�HVWRV�VHUHV�KXELHVHQ�FRQYLYLGR�DOJXQD�YH]FRQ�HO�KRPEUH�GHVGH�OD�$PpULFD�SUHFRORPELQD�D�OD�OHMDQD�&KLQD��SDVDQGR�DQWHV�FRPR�QR�SRU�WRGR�HO�·IULFD�(JLSWR�\�ODV�FXOWXUDV�SULPHUDV�GHO�2ULHQWH�PHGLR�\�SUy[LPR��&RQ�FLHUWDV�IRUPDV�VDJUDGDV�SDVD�WUHV�FXDUWRV�GHOR� PLVPR�� /D� SLUiPLGH�� SRU� HMHPSOR�� SDUHFH� KDEHU� VLGR� XQD� IRUPD� DGHFXDGD� HVFRJLGD� WDQWR� SRU� D]WHFDV�HJLSFLRV��EDELOyQLFRV�FRPR�SRU�RWURV�SXHEORV��6L�GHMDVHV�D�XQ�KRPEUH�GHVQXGR�GH�FXOWXUD�HQ�XQD�LVOD�GHVLHUWDFRQ�XQ�SXxDGR�GH�SLHGUDV��WDO�YH]�HVH�KRPEUH�FRQVWUXLUtD�FRQ�HOODV�XQD�SLUiPLGH��/D�SLUiPLGH�HV�VLQ�GXGD�XQDIRUPD�PX\�LQWXLWLYD��\�OD�LQWXLFLyQ�QR�GHMD�GH�VHU�XQD�IRUPD�GHO�LQVWLQWR��<�HV�LQVWLQWR�HV�XQD�IXQFLyQ�DQLPDOWDQ�ItVLFD�\�DQDWyPLFD�FRPR�ORV�RWURV�FLQFR�VHQWLGRV�R�FXDOTXLHUD�GH�ODV�IXQFLRQHV�ELROyJLFDV�GHO�FXHUSR�
<� DKt� HV� D� GRQGH� TXHUtD� OOHJDU�� SDUHFH� VHU� TXH� KD\� HQ� HO� LQWHULRU� GHO� VHU� KXPDQR� XQD� VHULH� GHLPiJHQHV� SUHQDWDOHV�� FRPSOHWDPHQWH� GHVYLQFXODGDV� GH� FXDOTXLHU� FXOWXUD� TXH� VH� YD\D� D� LQFXOFDUSRVWHULRUPHQWH� GH� QDFLGR� DO� LQGLYLGXR�� XQ� FRQMXQWR� GH� LQWXLFLRQHV� IRUPDOHV� WDQ� LQPDQHQWHV� D� OD� SURSLDQDWXUDOH]D�GH�QXHVWUD�HVSHFLH�FRPR�SXHGH�VHUOR�OD�IRUPD�KH[DJRQDO�GH�OD�FHOGD�FROPHQHUD�HQ�ODV�DEHMDV��(VWDIRUPD�GH�KH[iJRQR�HQ�HO�FLWDGR�LQVHFWR�HV�LQQDWD��\�D�OD�YH]�YD�PiV�DOOi�GH�HVD�RWUD�FODVH�GH�LQVWLQWR�TXH�OH
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GLFH�TXH�WLHQH�TXH�DOLPHQWDUVH�R�FRQVHUYDU�VX�HVSHFLH��HV�FRPR�XQD�HVSHFLH�GH�YLVLyQ�DQWH�OD�TXH�QR�YDOHQGHIHFFLRQHV��HV�XQ�FRQRFLPLHQWR�TXH�VH�WLHQH�FRPR�FXDOTXLHU�RWUR�DWULEXWR�ELROyJLFR�,JXDO��HVWDV�LPiJHQHV�LQKHUHQWHV�D�QRVRWURV��FRQ�ODV�TXH�\D�QDFHPRV�\�TXH�VRQ�FRPXQHV�SDUD�WRGD�ODKXPDQLGDG�� VRQ� ODV� TXH� VH� GHGLFD� D� HVWXGLDU� OD� HVFXHOD� SVLFRDQDOLVWD�� \� SRGHPRV� UHFXUULU� D� YLHMRV� OLEURVSVLFROyJLFRV� SDUD� VDEHU� PiV� GH� HOODV�� 6H� PDQLILHVWDQ� HQ� ORV� VXHxRV�� HVH� HVWDGR� GH� HQDMHQDFLyQ� PHQWDOWUDQVLWRULD�HQ�OD�TXH� OD�FRQFLHQFLD�QR�HV�UHVSRQVDEOH�GH� ODV� LPiJHQHV�TXH�VH�YLVXDOL]DQ��SHUR�HQ�HO�TXH� ODVLPiJHQHV�VRQ�D~Q�PiV�LQWHQVDV�TXH�HQ�OD�YLJLOLD��6XUJHQ�GH�XQ�VXVWUDWR�PX\�EDMR�GH�QXHVWUD�SVLFRORJtD�¤GHODV�WHRUtDV�HYROXWLYDV�GH�QXHVWUD�SVLTXH�\D�KDEODUHPRV�RWUR�GtD�FRQ�PiV�HVSDFLR���\�VRQ�ODV�UHVSRQVDEOHV�GH�ORTXH�VH�KD�GDGR�HQ�OODPDU�HO�¦LQFRQVFLHQWH�FROHFWLYR§��/D�PLWRORJtD��EiVLFDPHQWH��QR�GHMD�GH�VHU�SDUWH�GH�HVHLQFRQVFLHQWH��\�VXV�LPiJHQHV�QR�VRQ�RWUD�FRVD�TXH�HVDV�LPiJHQHV�FRQ�ODV�TXH�\D�QDFHPRV��/RV�PLWRV�VHUtDQVHJ~Q�HOOR� DOJR�FRPSOHWDPHQWH� ILOR�QHXURQDO�� SDUWH�GH� OD�KHUHQFLD� JHQpWLFD� UDFLDO� TXH� VH�SDVD� GH� SDGUHV� DKLMRV��SDUWH��HQ�GHILQLWLYD��GHO�VLJQLILFDGR�TXH�WLHQH�VHU�XQ�KXPDQR�$�SDUWLU�GHO�PLWR�� ORV�SXHEORV�DSUHQGHQ�D� LGHQWLILFDU�XQD�FRVD�FRQ�DOJR�PiV��DOJR�H[WHUQR�D� HOOR�\PXFKR�PiV�LPSRUWDQWH��6LJXLHQGR�HVWH�PpWRGR�GH�FDSWDFLyQ��HQ�OD�PHQWDOLGDG�¦SULPLWLYD§�DUFDLFD�ORV�REMHWRVGHO� PXQGR�� WDQWR� SRU� OR� GHPiV� FRPR� ORV� DFWRV� KXPDQRV� SURSLDPHQWH� GLFKRV�� QR� WLHQHQ� YDORU� LQWUtQVHFRDXWyQRPR��8QD�SLHGUD� VHUi� VDJUDGD� SRU� HO� KHFKR�GH� TXH� VX� IRUPD� DFXVD� XQD� SDUWLFLSDFLyQ� HQ� XQ� VtPERORGHWHUPLQDGR�� FRQPHPRUD� XQ� DFWR� PtWLFR�� (O� REMHWR� DSDUHFH� HQWRQFHV� FRPR� HO� UHFHSWiFXOR� GH� XQD� IXHU]DH[WUDxD�TXH�OD�GLIHUHQFLD�GHO�PHGLR�\�OH�FRQILHUH�VHQWLGR�\�YDORU��(VD�IXHU]D�VH�SXHGH�GHEHU�D�VX�IRUPD��D�VXPDWHULD��R�SXHGH�KDEHU�VLGR�WUDQVIHULGD�SRU�PHGLR�GH�ULWXDO�
(Q�OD�FRVPRJRQtD�LUDQLD�GH�WUDGLFLyQ�]HUYDQLWD��SRU�HMHPSOR��FDGD�IHQyPHQR�WHUUHVWUH��\D�DEVWUDFWR�\D�FRQFUHWR��FRUUHVSRQGH�D�XQ�WHUPLQR�FHOHVWLDO��WUDVFHQGHQWH��D�XQD�¦LGHD§�HQ�HO�VHQWLGR�SODWyQLFR��7RGR�ORTXH�RFXUUH�¦DTXt§��R�HQ�HO�FLHOR�TXH�KD\�VREUH�QRVRWURV��WLHQH�VX�LPSRUWDQFLD�EiVLFD�SRUTXH�HV�HO�UHIOHMR�GHRWUR� PRYLPLHQWR� TXH� WLHQH� OXJDU� HQ� ¦RWUR� VLWLR§� VXSHULRU�� TXL]iV� PHWDIyULFR�� SHUR� GH� LPSRUWDQFLDWUDVFHQGHQWH��(O�7HPSOR�HQ� OD� VRFLHGDG�DUFDLFD�QR�HV�XQ� VLPSOH�VLWLR�GH� UHXQLyQ�� VLQR�TXH� VH� WUDWD�GH�XQDUHSUHVHQWDFLyQ� R� HPEDMDGD� ¦DTXt§� GH� RWUR� WHPSOR� VDJUDGR� FHOHVWLDO�� (VWD� WUDGLFLyQ� KD� VLGR� UHFRJLGD� SRUP~OWLSOHV� LGHDV�PLWROyJLFDV� GH�GLYHUVRV� SXHEORV�� GHVGH� OD� GLRVD�1LGDED�PDQGDQGR� FRQVWUXLU� VX� WHPSOR� HQ*XGHD� VHJ~Q� XQ� SODQR� ¦FHOHVWLDO§�� D� OD� PLVPtVLPD� WUDGLFLyQ� MXGHR�FULVWLDQD�� FRQ� HSLVRGLRV� FRPR� ORV� GH0RLVHV�R�6DORPyQ��-HUXVDOHP�DSDUHFH�FRPR�OD�FRSLD�WHUUHQDO�GH�RWUD�FLXGDG�GLYLQD��\�TXH�HV�GHVFULWD�HQ�HO$SRFDOLSVLV�GH�-XDQ��(Q�OD�WLHUUD�GH�6XPHU� ODV�FLXGDGHV�VH�FRQVWUXtDQ�VHJ~Q�XQ�SODQR�HVWHODU��VLJXLHQGR�ODIRUPD�GH� ODV� HVWUHOODV��/D�GLVSRVLFLyQ�GH� WRGDV�\� FDGD�XQD�GH�HVWDV�FLXGDGHV�JLUDED�HQ� WRUQR�D� OD� LGHD�GHO¦FHQWUR�GHO�XQLYHUVR§��UHSUHVHQWDGD�FRPR�PRQWDxD�VDJUDGD��$�YHFHV�HVWD�PRQWDxD�VDJUDGD�QR�WHQtD�SRU�TXpVHU�OLWHUDO��D�PHQXGR�VH�WUDWDED�GH�QXHYR�GHO�SURSLR�WHPSOR��R�GH�XQ�SDODFLR��(O�PLWR�GHO�FHQWUR�GHO�PXQGR�VHFRQVHUYD�QXHYDPHQWH�HQ�QXHVWUD�WUDGLFLyQ�FULVWLDQD�HQ�IRUPD�GHO�PRQWH�*ROJRWKD��VXSXHVWDPHQWH�XELFDGR�HQ
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HO�FHQWUR�GHO�8QLYHUVR�� OXJDU�GRQGH�PXULy�$GDP�\�GRQGH� WDPELpQ�FUXFLILFDURQ�D�&ULVWR��/RV� ]LJJXUDWV�GH%RUVLSD�\�8U�WLHQHQ�VLHWH�SLVRV��UHSUHVHQWDQGR�ORV�VLHWH�FLHORV��HQ�HO�FDVR�GH�%RUVLSD��R�ORV�VLHWH�FRORUHV�GHOPXQGR��HQ�8U���(WF��HWF��(V�LQ~WLO�VHJXLU�PXOWLSOLFDQGR�ORV�HMHPSORV�(Q�FXDQWR�DO�ULWR����HO�ULWR�HV�HO�PRGR�TXH�WLHQH�HO�KRPEUH�GH�DFWXDU�GHQWUR�GH�HVWH�RUGHQ�PtWLFR��6LWRGR�HV�HO�UHIOHMR�GH�DOJR�PiV�JUDQGH��WDPELpQ�HO�FRPSRUWDPLHQWR�KXPDQR�WLHQH�VHQWLGR�VyOR�VREUH�OD�EDVH�GHTXH�UHSLWD�RWURV�FRPSRUWDPLHQWRV�DQWHULRUHV�SULPRUGLDOHV��UHDOL]DGRV�SRU�KpURHV�R�GHLGDGHV��R�TXH�FHOHEUHQUHPHPRUDQGR�DFRQWHFLPLHQWRV�GH�JUDWD�R�WHUULEOH�WUDVFHQGHQFLD�SDUD�WRGRV���8Q�FDEDQWH�LPLWD�PHGLDQWH�VXVULWRV�RUJLiVWLFRV�HO�GUDPD�GH�'LRQ\VRV��XQ�RUILFR�UHSLWH�PHGLDQWH�LQLFLDFLyQ�ODV�D]DxDV�GH�2UIHR��(O�KRPEUHKDFH�OR�TXH�ORV�GLRVHV�KDFHQ��\�DVt�HVWi�VHJXUR�GH�LU�SRU�EXHQ�FDPLQR��SRUTXH�ORV�GLRVHV�VRQ�HQ�UHDOLGDG�HODUTXHWLSR� TXH� UHSUHVHQWD� HVD� IXHU]D� WRWDO�� FUHDGRUD� \� GHVWUXFWRUD�� TXH� UHEDVD� LQFOXVR� HO� FRQFHSWR� GH1DWXUDOH]D�� 6L� HQ� HO� 2UGHQ� 7RWDO� ODV� FRVDV� VRQ� DVt�� VHUi� SRU� DOJR�� /D� LPLWDFLyQ� HV� OD� SLHGUD� DQJXODU� GHFXDOTXLHU� OLWXUJLD�� LQFOXLGD� OD� KHEUHD�� FX\R� 6DEEDWK� HV� OD� UHSHWLFLyQ� GHO� GHVFDQVR� TXH� <DYp� VH� WRPy� HOVpSWLPR�GtD�¤TXH�HQ�VX�FXOWXUD�HV�HO�ViEDGR���R�OD�&ULVWLDQD��FX\R�DPRU�DO�SUyMLPR�HVWi�FRQFHELGR�VREUH�HOHMHPSOR�GHO�DPRU�GH�-HVXFULVWR��FRPR�XQD�UHSURGXFFLyQ�GH�pO�
(O� KRPHQDMH� DO� FRPLHQ]R� GH� ORV� WLHPSRV� PDUFDUi� JUDQ� SDUWH� GH� ODV� LQWXLFLRQHV� TXH� KDEUtDQ� GHFRQYHUWLUVH� HQ� ULWRV�� /D� FRVWXPEUH� GH� IHVWHMDU� HO� FRPLHQ]R� GH� XQD� HPSUHVD� FRQ� XQD� VHxDO�� R� OD� WRPD� GHSRVHVLyQ� GH� XQD� QXHYD� WLHUUD� SRU�PHGLR� GH� OD� LQYRFDFLyQ�PtPLFD� TXH� FRQVLVWH� HQ� FODYDU� XQ� HVWDQGDUWH� REDQGHUD�� QR� VRQ� PiV� TXH� ODV� UHSUHVHQWDFLRQHV� KXPDQL]DGDV� GH� OD� OXFKD� LQLFLDO� MDPiV� SUHVHQFLDGD� SRU� HOKRPEUH�HQWUH�HO�2UGHQ�\�HO�&DRV��\�GH�FyPR�FXDQGR�HO�2UGHQ�YHQFLy� ODV�FRVDV� WXYLHURQ�QRPEUH�\� IXHURQFRQRFLGDV��(O�VDFULILFLR�HV�DVt�PLVPR�XQ�DFWR�ULWXDO�GH�UHSHWLFLyQ�GHO�FRPLHQ]R�GH�ORV�WLHPSRV��\�DO�FRQWUDULRGH�OD�LPDJHQ�YHQGLGD�HQ�HO�FLQH��HUD�XQ�ULWXDO�VROHPQH�HQ�HO�FXDO�VH�UHVSHWDED�D�OD�SUHVD�RIUHQGDGD�WDQWR�RPiV�TXH�DO�PDHVWUR�GH�FHUHPRQLDV�FHOHEUDQWH��7DQWR�FRPR�VH�DGPLUDED�DO�WRUR�HQ�ODV�SULPHUDV�FHOHEUDFLRQHVULWXDOHV�WDXULQDV�TXH�DKRUD�KDQ�GHJHQHUDGR�HQ�QXHVWUD�PRGHUQD�ILHVWD��<�DVt�VXFHVLYDPHQWH��ULWR�SRU�ULWR��<�HQFDGD� ULWR�� HO� KRPEUH� HVWi� FRQVWUX\HQGR� VX� SURSLR� KH[iJRQR� FROPHQHUR�� GDQGR� ULHQGD� VXHOWD� D� XQ� LQVWLQWRSVLFROyJLFR�WRWDO�
)LQDOPHQWH��HO�ULWR�FREUD�XQ�VHQWLGR�FRVWXPEULVWD��'LFWD�FRPR�VH�WLHQHQ�TXH�KDFHU�ODV�FRVDV�GH�HQWUHWRGDV�ODV�IRUPDV�SRVLEOHV��\�DVt�VLUYH�SDUD�RUGHQDU�OD�FRQYLYHQFLD�HQ�HO�JUXSR�KXPDQR�\�SDUD�GRWDU�GH�XQDHVWDELOLGDG�HPRFLRQDO�D� ORV�VXMHWRV�� ,QFOXVR�HQ�XQ�KLSRWpWLFR�VLVWHPD�iFUDWD��HQ�HO� VHQWLGR�GH�QR�SRVHHU�XQJRELHUQR� FODUR�� ODV� QRUPDV� GH� HGXFDFLyQ� \� OD� FRUWHVtD� GLSORPiWLFD� VHUtDQ� ODV� ~QLFDV� YtDV� SRVLEOHV� SDUD� ODFRQYLYHQFLD��/D�QRFLyQ�GH�¦OR�VDJUDGR§�VLUYH�GH�FRQVXHOR�HQ�OD�PHGLGD�HQ�OD�TXH�QRV� WUD]D� ORV� VXUFRV�SRUGRQGH�¦VH�SXHGH§�\�¦QR�VH�SXHGH§�LU��$Vt��QRV�GRWD�GH�VHQWLGR�\�GLUHFFLyQ��3HUR�HVWR�\D�HV�HO�FRPLHQ]R�GHRWUR�WHPD��PiV�ILORVyILFR��\�KD\�TXH�GHMDUOR�SDUD�RWUR�GtD�
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&RQ�HO�DYDQFH�GH�OD�FLHQFLD��\�FRPR�DQWHV�KH�DQWLFLSDGR��ODV�PLWRORJtDV�IXHURQ�RUGHQDGDV�\�SRFR�DSRFR�IULYROL]DGDV�DO�ROYLGDUVH�VX�VHQWLGR�VLPEyOLFR��'HVSXpV��OD�DSDULFLyQ�GH�ODV�UHOLJLRQHV�GH�FRUWH�WRWDOLWDULRDFDEDUtD�FRQ�WRGDV�HVWDV�FUHHQFLDV�QDWXUDOHV�SDJDQDV�¤XWLOL]DQGR�OD�SDODEUD�¦SDJDQR§�FRQ�VX�VHQWLGR�FRPSOHWROLWHUDO�� \� QR� FRPR� OD� HVWiQ� UHLQYHQWDQGR� WDQWRV� PDMDGHURV� TXH� ~OWLPDPHQWH� KDQ� KDEODGR� GHO� WHPD��$FWXDOPHQWH��OD�SUDFWLFD�GH�XQD�UHOLJLyQ�WDQ�¦OLWHUDOL]DQWH§�FRPR�OD�FULVWLDQD��TXH�WLHQH�D�LPDJLQDU�D�VX�SURSLR'LRV�FRPR�DOJR�FRQFUHWR��FRQ�YROXQWDG�\�GHVLJQLRV�SURSLRV��FDVL�FRPR�D�XQ�VHxRU�FRQ�EDUED�TXH�QRV�PLUD��\QR� FRPR� RWUR�PiV� GH� HVWRV�PLWRV� DUTXHWtSLFRV�� QRV� KD� HGXFDGR� GH� XQD�PDQHUD� GHVYLDGD� \� VH� WLHQGH� D� ODWDQJLELOLGDG� GH� ODV� FUHHQFLDV�� $Vt�� \D� QR� HV� SRVLEOH� FUHHU� HQ� ORV� DQWLJXRV� PLWRV�� SRUTXH� PDWHULDOPHQWH�LQWHUSUHWDGRV�DO�SLH�GH�OD�OHWUD��WRGRV�OR�VDEHPRV��VRQ�DEVXUGRV��3HUR�OD�FXHVWLyQ�QR�HV�HVD��HVR�HV�QR�KDEHUHQWHQGLGR�QDGD�� HV� HVWDU� WDQ� FLHJR� FRPR� OR� HVWDPRV� FXDQGR�QRV� LJQRUDPRV� D� QRVRWURV�PLVPRV� GXUDQWH� HOVXHxR��VLQ�GDUOH�LPSRUWDQFLD�D�WDO�R�FXDO�VHxDO�TXH�QXHVWUR�FHUHEUR�QRV�KD�ODQ]DGR��\�TXH�WDO�YH]�HV�OD�SULPHUDVHxDO�GH�XQ�GHVDUUHJOR��$KRUD�HO�ULWR�WDPSRFR�VLJQLILFD�QDGD��SRUTXH��UHSLWR�� OLWHUDOPHQWH�HO�ULWR�QR�GHMD�GHVHU� XQ� VLPSOH� SVLFRGUDPD�� 1XHVWUD� VHQVLELOLGDG� VH� KD� FHUUDGR� DSDUHQWHPHQWH�� \� KHPRV� SHUGLGRFRPSOHWDPHQWH� OD� FDSDFLGDG� GH� FRPSUHQGHU� XQD� FRVD� PLHQWUDV� KDEODPRV� GH� RWUD�� R� OD� FDSDFLGDG� GHHVWUDWLILFDU�OD�PHQWH�HQ�GLIHUHQWHV�QLYHOHV�GH�DEVWUDFFLyQ�
<�QR�VyOR�HVR��ODV�PLWRORJtDV�HVWiQ�FRQVWDQWHPHQWH�GH�PRGD��SHUR�FRPR�SRGUtDQ�HVWDUOR�ODV�DQpFGRWDVGH�VRFLHGDG�R�ORV�FKLVWHV�GH�OHSHURV��(Q�HVWD�PLVPD�SXEOLFDFLyQ�VHJXUR�TXH�KDV�HQFRQWUDGR�XQ�EXHQ�Q~PHURGH�KLVWRULDV�SDUD�ODV�FXDOHV�OD�PLWRORJtD�QR�HV�PiV�TXH�XQD�PHUD�VHPLOOD�SDUD�GHVSOHJDU�XQD�WUDPD�GH�ILFFLyQ�DOJXQRV�GH�FX\RV�DXWRUHV�QL�WDQ�VLTXLHUD�VDEHQ�GH�TXp�HVWiQ�KDEODQGR��(O�KRPEUH�PRGHUQR�FROHFFLRQD�PLWRVFRPR�FROHFFLRQD�FURPRV��SHUR�QR�XVD�VX�VHQWLGR��\�DO�KDEHUVH�SHUGLGR�HVWH��HO�PLWR�KD�GHMDGR�GH�VHUOR��3RUHVR�GHFtD�DO�FRPLHQ]R�GH�PL�HVFULWR�TXH�QXHVWUD�FDSDFLGDG�SDUD�FUHDU�PLWRV�VH�KD�DWURILDGR��1XHVWUD�FXOWXUDHV�XQD�EXUGD� VHFXHOD� GH� OD� DQWLJ�HGDG�� TXH� QRV� HPSHxDPRV� HQ� SURORQJDU� �KDVWD� GRQGH"� �<� D� FDPELR"�$FDPELR�QRV�KHPRV�FRQYHUWLGR�HQ�XQ�VHU�GHVDUUDLJDGR��GHVQDWXUDOL]DGR��VLQ�VLJQLILFDFLyQ�DOJXQD��3HRU�D~Q��VLQGDUQRV�FXHQWD�QRV�KHPRV�GLYRUFLDGR�GH�QXHVWUD�SURSLD�KHUHQFLD�JHQpWLFR�UDFLDO��\�SRU�HVD�HV�OD�UD]yQ�H[LVWHXQ�VXVWUDWR�HQ�OD�SDUWH�PiV�EDMD�GH�QXHVWUD�SVLTXH�TXH�WLHQH�XQD�JUDYH�WHQGHQFLD�D�QDXIUDJDU�\�D�HQIHUPDU�$VtVXUJHQ� ORV� GHVDUUHJORV�QHXUyWLFRV�� TXH� VHJ~Q� ORV�PDWHULDOHV� DUTXHROyJLFRV� H� KLVWRULRJUiILFRV� MDPiV� KDEtDQHVWDGR�WDQ�H[WHQGLGRV�FRPR�HQ�HVWH�VLJOR�;;��(Q�QXHVWUDV�ILFFLRQHV�\�HQ�QXHVWURV�VXHxRV�ODV�LPiJHQHV�VLJXHQVXUJLHQGR� SRUTXH� HVWiQ� WRGDYtD� DKt�� SHUR� FXDQGR� VH� YHQ� GHPDVLDGR� YLRODGDV� SRU� QXHVWUR�PRGR� GH� YLGD� \QXHVWUDV�DPELFLRQHV�FRQVFLHQWHV��H[SORWDQ�\� OD�PHQWH�HQIHUPD��/D� VRFLHGDG�HQ�JHQHUDO� HVWi� FRQYDOHFLHQWH�-DPiV�KDEtDQ�LGR�ODV�FRVDV�WDQ�ELHQ�SDUD�FLHUWRV�JUXSRV�GHO�VHU�KXPDQR��HQWUH�ORV�FXDOHV�QRV�HQFRQWUDPRV�HQQXHVWUR�SDtV�� SHUR� MDPiV�KDEtD� KDELGR� WDQWD� FRQFLHQFLD� GHO�GHVFRQWHQWR�� GH� HVH� DEVXUGR� H[LVWHQFLDO�� MDPiVKDEtD�KDELGR�WDQWD�IDOWD�GH�GLUHFFLyQ�6LQ�UHQXQFLDU�D�OD�FLHQFLD�SDUD�QDGD��QR�VH�WUDWD�GH�FUHHU�D�SLHV�MXQWLOODV�TXH�GDQ]DQGR�DOUHGHGRU�GH
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ODV�KRJXHUDV�KDEUi�PHMRUHV�FRVHFKDV��YXHOYR�D�UHLWHUDU�TXH�HVH�SHQVDPLHQWR�WDQ�OLWHUDOL]DQWH�GH�ODV�FRVDV�HV�HOPDO�GH�QXHVWURV�WLHPSRV��6H�WUDWD�GH�UHFRQFLOLDU�HO�SDVDGR�FRQ�HO�SUHVHQWH�SDUD�TXH�SXHGD�KDEHU�XQ�IXWXUR��<SRU� HOOR� UHLYLQGLFR� OD� YLGD�PtWLFD�� OD� YLGD� ULWXDO�� 6L� WHQJR� OD� RFDVLyQ�� DTXt� R� HQ� RWUR� S~OSLWR�� WUDWDUp� GH� LUH[SRQLHQGR�DO�S~EOLFR�DOJXQRV�LQWHUHVDQWHV�ULWRV�TXH�D~Q�VH�UHDOL]DQ�HQ�QXHVWURV�GtDV��R�TXH�VH�UHDOL]DURQ�HQDOJXQDV�]RQDV��ULWRV�TXH�DKRUD�SDUHFHUtDQ�YHUEHQHURV�\�WHDWUDOHV��SHUR�HVR�VyOR�SRUTXH�OD�YLGD��HQ�OXJDU�GH�VHUWRPDGD�WDO�\�FRPR�HV��VH�KD�FRQYHUWLGR��DFDVR��HQ�XQ�FLUFR�SDUD�QRVRWURV�
+D�VLGR�PXFKR�PDWHULDO�\�PX\�DSUHVXUDGR�SDUD�XQ�SULPHU�YLDMH��OR�Vp��<D�YROYHUHPRV�SRFR�D�SRFR�DFDGD�SXQWR�FRQ�GDWRV�PiV�FRQFUHWRV��$KRUD�OD�LQLFLDFLyQ�YD�D�FRPHQ]DU�
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3RU�-XDQ�0DQXHO�6DQWLDJR

���(1&,e55(10(� 6,� 48,(5(1�� RGHSyUWHQPH� D� 6LEHULD�� 1R� VH� OR� UHSURFKDUp�'HFOiUHQPH� HQDMHQDGR� PHQWDO�� VL� HOOR� OHV� DJUDGD�SHUR�DQWHV�� OHV�UXHJR�PH�HVFXFKHQ�SRU�~OWLPD�YH]�\MX]JXHQ�XVWHGHV�PLVPRV��FRQ�OD�LPSDUFLDOLGDG�TXH�VHOHV� VXSRQH�� VL� GHEHQ� SUHVWDU� DWHQFLyQ� D�PL� V~SOLFD�/HV� UHLWHUR� OD� QHFHVLGDG� GH� ERUUDU� GH� OD� ID]� GH� ODWLHUUD� OD� YLHMD� LVED� GH� PL� FDPDUDGD� 3DYHO� ,OLFK3DYORY��OR�DQWHV�SRVLEOH��(O�WLHPSR�FRUUH�HQ�QXHVWUDFRQWUD� 0H�SUHJXQWDQ�XVWHGHV�FyPR�FRQRFt�D�3DYHO,OLFK��9LQH� D�$UMDQJHOVN�� SURFHGHQWH� GH� OD� SHTXHxDSHUR� LOXVWUH� -ROPRJRU�� FRQ� OD� LQWHQFLyQ� GH� FXUVDUHVWXGLRV� HQ� OD� 8QLYHUVLGDG�� (Q� ODV� IUtDV� QRFKHVFLUFXPSRODUHV� GH� DXURUD� ERUHDO�� QXHVWUR� ~QLFRHQWUHWHQLPLHQWR� FRQVLVWtD� HQ� SDVDU� ODUJDV� YHODGDVMXQWR�DO� UHFRQIRUWDQWH� IXHJR�GH� OD� VDOD�JUDQGH�GH� ODUHVLGHQFLD�� 0L� FDUiFWHU� LQWURYHUWLGR� QXQFD� PH� KDSHUPLWLGR� WHQHU� GHPDVLDGRV� DPLJRV�� SHUR� DTXHOFXUVR� IXH� HVSHFLDOPHQWH� GLItFLO� SDUD� Pt�� (UD� PLSULPHU�DxR�IXHUD�GH�FDVD��QR�FRQRFtD�D�QDGLH��HVWDEDVROR��3DYHO� ,OLFK� DFDEy�SRU� FRQYHUWLUVH� HQ�PL� ~QLFDFRPSDxtD�1DGLH� OH�TXHUtD��'H�RUtJHQHV� DFRPRGDGRV� �SURFHGtD�GH�XQD�IDPLOLD�EXUJXHVD�HQULTXHFLGD�FRQ�HOFRPHUFLR� PDGHUHUR� GHO� SXHUWR��� VX� LQGLVLPXODGDDUURJDQFLD�OH�KDFtD�RGLRVR�SDUD�WRGRV��-XQWR�D�HVR��VXSDGUH� KDEtD� VLGR� RILFLDO� GHO� (MpUFLWR� %ODQFR�� \� VXV

DWURFLGDGHV�HUDQ�ELHQ�FRQRFLGDV�HQ�DPEDV�RULOODV�GHO'YLQD�� /D� 5HYROXFLyQ� VyOR� OH� KDEtD� SHUPLWLGRFRQVHUYDU�XQD�LVED�D�WUHV�YHUVWDV�GH�$UMDQJHOVN��HQ�ODFXDO�� VHJ~Q� SUHWHQGtD� OD� WUDGLFLyQ�� KDEtDVHHPSOD]DGR� XQ� WHPSOR� FRQVDJUDGR� D� FXOWRVKRUULSLODQWHV�FX\D�QDWXUDOH]D�QR�PH�DWUHYR�D�UHIHULU�7DPSRFR� VX� FDUiFWHU� OH� D\XGDED� D� SDUHFHUVLPSiWLFR��(UD�XQ�KRPEUH�VHFR��TXH�KDFtD�KRQRU�D�VXIDPD� GH� KXUDxR� \� SRFR� VRFLDEOH�� 6XV� LQH[SUHVLYRVRMRV��VX�HOHYDGD�HVWDWXUD��VX�SURQXQFLDGR�PHQWyQ� OHFRQIHUtDQ�XQ�DVSHFWR� WXUEDGRU��6X�DPLVWDG�UHTXHUtD�DQWH� WRGR�� SDFLHQFLD�� 3RU� RWUDV� FLUFXQVWDQFLDV�� \RWDPELpQ� SDGHFtD� VLPLODU� PDOD� IDPD�� 0HFRQVLGHUDEDQ� XQ� SXHEOHULQR� DULVFR�� KHUPpWLFR�DVRFLDO�� &RQILHVR� QR� VHU� XQ� KRPEUH� TXH� FRQFLWHJUDQGHV� VLPSDWtDV�� SRU� OR� WDQWR� QR� OHV� IDOWDEDQUD]RQHV�SDUD�UHFHODU�GH�Pt�3XHGH�GHFLUVH��SXHV��TXH�QXHVWURV�FDUDFWHUHVQRV� ODQ]DURQ� DO� XQR� MXQWR� DO� RWUR�� (PSHFp� DFRPSUHQGHU� D� DTXHOOD�PiVFDUD� GH�SDVLYLGDG�� WUDV� ODFXDO� VH� RFXOWDED� HO� VHU� PiV� FDXWLYDGRU� TXHFRQRFLHUDQ� ORV� VLJORV�� 6LHPSUH� KH� VLGR� PX\LQFOLQDGR�� HQ� OD� PHGLGD� HQ� TXH� OD� FHQVXUD� \� PLVPHGLRV�PH�OR�SHUPLWtDQ��D�ORV�DVSHFWRV�PiV�RFXOWRV�\VyUGLGRV� GHO� VDEHU� KXPDQR�� &RQILHVR� VLQ� UXERUFXiQWR� SODFHU� PH� RFDVLRQy� OD� QRWLFLD� GH� TXH� PLQXHYR� DPLJR� FRQVHUYDED� HQ� VX� LVED�� HQWUH� PXFKDVRWUDV� UDUH]DV�� XQD� HGLFLyQ� UHVXPLGD� GHO1HFURQRPLFyQ�� HO� FpOHEUH� WUDWDGR� VREUH� HO�0DO� TXH
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HVFULELHUD� HO� iUDEH� ORFR� $EGXO� $OKD]UHG�� 6XWDWDUDEXHOR�VH� OR�KDEtD� WURFDGR�D�XQ�PHUFDGHU� WXUFRVLQ�HVFU~SXORV�D�FDPELR�GH�XQ�FDUJDPHQWR�LOHJDO�GHiPEDU�\�PDGHUDV��XQ�VLJOR�DWUiV����3$9(/� +$%º$� /2*5$'2&219(1&(50(� �HPEDXFDUPH�� GLUiQ� XVWHGHV�SDUD�YLDMDU�D�VX�LVED�\�SHUPDQHFHU�DOOt�SRU�XQRV�GtDV�$O� SDUWLU�� QDGLH� FUX]y� SDODEUD� FRQ� QRVRWURV�� SHURRtDPRV� ORV� UXPRUHV�\�� WUDV� HOORV�� XQ� VHQWLPLHQWR� GHDQLPDGYHUVLyQ��VXFLDV�SDODEUDV�FRPR�¦PDOGLFLyQ§�R¦PXHUWH§� R� ¦QXPLQRVR§� VDOtDQ� HVFXSLGDV� KDFLD� HOJpOLGR� DLUH�� HQ� IRUPD� GH� YDKR�� DQWHV� GH� VHUVHSXOWDGDV� EDMR� HO� EODQFR� FDVWLJR� GHO� LQYLHUQRFLUFXPSRODU�(O�SULPHU�GtD�GH�HVWDQFLD�HQ�OD�LVED�GH�3DYHOFRQVWLWX\y� SDUD� Pt� WRGD� XQD� H[SHULHQFLD�� /D� FDVD�GHVWDUWDODGD� SRU� HO� SDVR� LPSODFDEOH� GH� ORV� DxRV�WRUQyVH�HQ� OXJDU�DFRJHGRU�HQ�FXDQWR� HQFHQGLPRV�HOIXHJR� GH� OD� FKLPHQHD�� /R� ~QLFR� GHVWDFDEOH� HQ� ODFRQVWUXFFLyQ�HUD� OD� HQRUPH�ELEOLRWHFD��TXH�RFXSDEDWRGD� XQD� SDUHG�� \� KDFLD� OD� FXDO� PH� DEDODQFp� WDQSURQWR�FRPR�PH�KXEH�LQVWDODGR�HQ�OD�FDVD��2MHp�ORVORPRV�GH�ORV�OLEURV�HQ�EXVFD�GH�WtWXORV�PtWLFRV��\�QRTXHGp� GHIUDXGDGR�� XQD� HGLFLyQ� SUtQFLSH� GHO6RPQLXP GH�.HSOHU��XQRV�WUDEDMRV�QLJURPiQWLFRV�GH3DUDFHOVR�� XQ� WUDWDGR� VREUH� HO� $YHUQR�� REUD� GH� XQPRQMH� SURVFULWR� GHO�PRQWH�$WKRV�� XQ� H[WHQVR� WRPRFRQVDJUDGR�D�ODV�OH\HQGDV�SURKLELGDV�GH�ORV�SXHEORVHVODYRV�� \�� SRU� HQFLPD� GH� WRGR� DTXHOOR�� HO�PDOLJQROLEUR� GH� $EGXO� $OKD]UHG�� FX\D� SHUYHUVLGDG� VHSDOSDED�HQ�DTXHOODV�SiJLQDV�GHVJDVWDGDV�SRU�HO�SDVRGHO� WLHPSR��PDQLSXODGDV�TXLpQ� VDEH�SRU�TXp�PDQRVEODVIHPDV�\�GHSUDYDGDV��DQVLRVDV�SRU�FRQRFHU�HO�0DO

GH� ORV� 0DOHV�� OD� JpQHVLV� GH� ORV� $QWLJXRV� \� VXSRVWHULRU�HQWLHUUR�GH�PLOORQHV�GH�DxRV��DJXDUGDQGR�HOPRPHQWR� SURSLFLR� HQ� TXH� HO� *XDUGLiQ�� (O� 4XH$FHFKD��FRQVLGHUH�OOHJDGD�OD�KRUD��VX�KRUD�3UHSDUDPRV� HO� VDPRYDU� \� EHELPRV� HO� Wp� HQVLOHQFLR�� 3DYHO� KRMHDED� XQR� GH� VXV� OLEURV� IDYRULWRV�XQ�DSyFULIR�DWULEXLGR�D�3HGUR�HO�*UDQGH�TXH�OOHYDEDSRU� � WtWXOR� &ULVWLDQRV� \� FDPSHVLQRV�� (Q� pO� VHFULWLFDED� GXUDPHQWH� OD� YLHMD� RUJDQL]DFLyQ� GH� OD,JOHVLD�� FRQFKDEDGD� FRQ� HO� ¦LQIDPH� FDPSHVLQRLJQRUDQWH� \� VXSHUVWLFLRVR§� \� VH� FLWDED� FRPRSDUDGLJPD� GH� ORV� ¦DEVXUGRV� UXPRUHV�� SURSLRV� GHPDWURQDV� FRUUHYHLGLOHV� TXH� EXVFDQ� DVXVWDU� D� ORVQLxRV§� DFHUFD� GH� OXJDUHV� WHQLGRV� SRU� GHPRQtDFRVGHVGH� WLHPSRV� DQFHVWUDOHV�� (O� VXSXHVWR� ]DUPHQFLRQDED� XQ� DQWLJXR� VDQWXDULR� XELFDGR� HQ� ODVFHUFDQtDV�GH�$UMDQJHOVN��GHVGH�HO�FXDO�ORV�tQFXERV�\V~FXERV� HQYLDGRV� SRU� /XFLIHU� \� SRU� RWUD� SUHVHQFLDLQQRPEUDEOH� TXH� KDVWD� HO� PLVPR� 6DWiQ� UHVSHWD�� XQKRUURU�FX\R�VROR�QRPEUH�PH�UHVLVWR�D�QRPEUDU��SRUODV�QiXVHDV�TXH�PH�SURGXFH���LQYDGLUtDQ�HO�PXQGR�GHORV� PRUWDOHV�� (Q� XQD� YHUGDGHUD� DYDODQFKDDSRFDOtSWLFD� OR� DUUDVDUtDQ� WRGR�� GHVGH� ODV� UHPRWDV]RQDV� SRODUHV� GH� LQFRQFHELEOH� DQWLJ�HGDG� KDVWD� ODVGHVpUWLFDV� \� VROHDGDV� PRQWDxDV� TXH� YLHURQ� QDFHU� DRWUR� ¦LGROLOOR� GH� FDUQH� \� KXHVR�� PRGHODGR� SRU� ODVHFXODU�VXSHUVWLFLyQ�GH�QXHVWURV�YHFLQRV�GHO�VXU�� ORVLQILHOHV� PXVXOPDQHV� TXH� QR� FUHHQ� HQ� &ULVWR§�&RQILHVR�TXH� OD�FODUD� UHIHUHQFLD�DO�iUDEH� ORFR�DXWRUGHO�1HFURQRPLFyQ PH�HVWUHPHFLy�KDVWD�HO�SXQWR�GHOD� FDVL� SpUGLGD� GHO� FRQRFLPLHQWR�� 3DYHO� WUD]y� XQDKRUULSLODQWH� PXHFD� TXH� VH� SUHWHQGtD� VRQULVD�� XQDJURVHUD� FDULFDWXUD� GH� JHVWR� KXPDQR�� (Q� DTXHOLQVWDQWH�VH�FHUQLy�VREUH�Pt�XQD�LUUDFLRQDO�VHQVDFLyQ
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GH�SHOLJUR��GH�EHVWLD�DFRVDGD��TXH�DXPHQWy�DO�GDUPHFXHQWD� GH� XQ� GHWDOOH� HVSHOX]QDQWH�� 3DYHO� PLUDEDILMDPHQWH�D�XQD�SDUWH�GHO�HGLILFLR�TXH�KDVWD�HQWRQFHVPH�KDEtD� SDVDGR� LQDGYHUWLGD�� XQD� SHTXHxD� HVFDOHUDTXH� GHVFHQGtD� WUHV� R� FXDWUR� HVFDORQHV� DQWHV� GH� VHUHQJXOOLGD� SRU� OD� LQTXLHWDQWH� RVFXULGDG� GH� DTXHOPLOHQDULR�WHPSOR�GHO�0DO����,*1252� 6,� /$� ,0358'(1&,$� IXH� ODFDXVD� TXH� PH� OOHYy� D� REUDU� FRPR� REUp�� 6yORUHFXHUGR�TXH� HO� JULWR� DGPRQLWRULR� GH� 3DYHO� OOHJy� DWLHPSR�GH�HYLWDU�TXH�PH�VXPHUJLHUD�HQ�OD�RVFXULGDG�TXH� FD\HUD� URGDQGR� HVFDOHUDV� DEDMR�� KDFLD� GRQGHQLQJ~Q�PRUWDO� SXHGH� OOHJDU� VLQ� VHU� GHVWUXLGR�� 3DYHOHVWDOOy� HQ� XQ� YLROHQWR� GLVFXUVR� VREUH� VHFUHWRVGHPDVLDGR� GRORURVRV� SDUD� VREUHYLYLU� D� VX� VLPSOHHVFXFKD� VLQ� VHQWLU� DPHQD]DGD� OD� FRUGXUD�� 1R� SXGHHYLWDU�XQ�HVWUHPHFLPLHQWR�DO�RtUOH�H[SXOVDU�IXHUD�GHVt�WDQ�LQGLJQDV�SDODEUDV�3DYHO� SDUHFtD� HQDMHQDGR�� SUHVR� GH� XQD� LUDLQKXPDQD��(QDUEROy�HO�OLEUR�FRQ�IXULRVD�YHKHPHQFLD\�SURQXQFLy�HO�GLVFXUVR�PiV�ODUJR�TXH�MDPiV�PRUWDODOJXQR� OH�R\HUD��'XUDQWH� WRGR�HVH� WLHPSR��XQ� ODSVRLQFXDQWLILFDEOH�� KXEH� GH� FRPEDWLU� FRQ� WRGDV� PLVIXHU]DV� SDUD� QR� HQORTXHFHU� DQWH� OD� ULDGD� GHUHYHODFLRQHV�TXH�EURWDED�GH�VXV�ODELRV��(Q�HIHFWR��ODYLHMD� LVED� GH� VXV� IDPLOLDUHV� HPSOD]iEDVH� VREUH� XQDDQWLJXD� FRQVWUXFFLyQ� GH� PDGHUD� WDOODGD� FRQEODVIHPDV�UHSUHVHQWDFLRQHV�GH�VHUHV�GH�LQGHVFULSWLEOHPDOGDG��FX\D�VROD�YLVLyQ�EDVWDUtD�SDUD�HQORTXHFHU�DOPiV�FXHUGR�GH�HQWUH�ORV�FXHUGRV��$OOt�PRUDED�GHVGHWLHPSRV�LQPHPRULDOHV�XQ�VHU�PDOpILFR�HQFDUJDGR�GHYLJLODU�HO�WHPSOHWH��SHUGRQHQ�TXH�XWLOLFH�HVD�SDODEUD��FyPR�KH� VLGR� FDSD]� GH� SURVWLWXLU� GH� WDO�PRGR�XQD

H[SUHVLyQ� TXH� SRVHH� FRQQRWDFLRQHV� UHOLJLRVDV"�� HLPSHGLU�TXH�FULDWXUD�YLYLHQWH�DOJXQD�DFFHGLHVH�D� ODVSURIXQGLGDGHV� HQ� ODV� FXDOHV�PRUDEDQ� ORV�$QWLJXRV�ORV� VHUHV� TXH� DFHFKDEDQ� HQ� DTXHO� UHPRWR� SDUDMHGHVGH� DQWHV� GH� TXH� OD� +XPDQLGDG� H[LVWLHVH�� \� TXHKDEUtDQ�GH�YLYLU�KDVWD�GHVSXpV�GH�VX�H[WLQFLyQ��3DYHODILUPDED�TXH�DTXHOORV�VHUHV�YHUtDQ�SURQWR�OD�OX]�GHOVRO��SRU�YH]�SULPHUD�HQ�PLOORQHV�GH�DxRV��\�HQWRQFHVQDGD�SRGUtD�HYLWDU�OD�FDWiVWURIH��1R�PH�IXH�QHFHVDULRSUHJXQWDUOH� HO� SRUTXp� GH� VX� VHJXULGDG�� XQD� UHWDKtODGH� H[SOLFDFLRQHV� EURWy� GH� VX� RGLRVD� ERFD�� +DEODEDFRQ� OD� SDVPRVD� H� LQYHURVtPLO� VHJXULGDG� GH� TXLHQVDEH� TXH� KD� SHUGLGR� OD� UD]yQ�� SHUR� HV� DO� PLVPRWLHPSR� FRQVFLHQWH� GH� OD� YHUDFLGDG� GH� VXVSODQWHDPLHQWRV�3HUR�QR�IXH�HVR�OR�TXH�PiV�PH�KRUURUL]y��(OWHUURU� LUUDFLRQDO�VREUHYLQR�FXDQGR�3DYHO�PH�PRVWUyXQD� WDEOLOOD� GH� XQ� PDWHULDO� QHJUR� \� RSDFR�SHUIHFWDPHQWH� SXOLPHQWDGR�� WDO� YH]� REVLGLDQD�� WDOYH]�DOJXQD�H[WUDxD�YDULHGDG�GH�iPEDU��6XUFDEDQ�VXVXSHUILFLH� XQRV� RGLRVRV� VtPERORV� HVFULWRV� �HV� XQGHFLU�� FRQ� XQ� FXLGDGR� \� OyJLFD� DEVROXWDPHQWHLQH[SOLFDEOHV�SDUD�XQ�KXPDQR��0H�QHJXp� D� LQTXLULUDFHUFD� GH� VX� VLJQLILFDGR�� 3DYHO� SURVHJXtD� VXLQWHUPLQDEOH� SDUODPHQWR�� OD� PLUDGD� ILMD� HQ� ODSHTXHxD�HVFDOHUD� ���<2� &5(º$� 48(� 1$'$� 32'5º$$7(55$50(� 0·6� TXH� DTXHOODV� SDODEUDV�� TXHDTXHOOD�WDEOLOOD��$TXHOORV�KHFKRV�QR�IXHURQ�PiV�TXHLQRFHQWHV� VXVWRV�� FRPSDUDGRV� FRQ� OR� TXH� YLQR� DFRQWLQXDFLyQ�� +H� GH� FRQIHVDUOHV� TXH� LJQRUR� TXpIXHU]D�PH�KD�PDQWHQLGR� O~FLGR��FyPR�HV�TXH�QR�KHSHUGLGR�OD�QRFLyQ�GH�UHDOLGDG��(V�SRVLEOH�TXH�\R�HVWp
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ORFR��XVWHGHV� OR�MX]JDUiQ��SHUR�HO�FyPR�SXHGR�HVWDUDTXt�� UHILULpQGROHV� HVWD� KLVWRULD� FRQ� UHODWLYDFRKHUHQFLD����HVR�HV�DOJR�TXH�QR�FRPSUHQGR�'HER� HVWDU� ORFR�� �&yPR�� VL� QR�� KXELHUDIUDQTXHDGR� HO� XPEUDO� GH� OD� SHTXHxD� SXHUWD� \� PHKXELHUD� DGHQWUDGR� HQ� OR� GHVFRQRFLGR�� FRQ� OD� ~QLFDFRPSDxtD�GH�XQ�VHU�KDFLD�HO�FXDO�VHQWtD�\D�XQ�WHUURUFHUYDO"� 3DYHO� GHVHDED� D� WRGD� FRVWD� DFFHGHU� D� ODJXDULGD�GHO�*XDUGLiQ��OD�DQWHVDOD�GH�OD�FULSWD�GH�WRGDOD� HVSHFLH� KXPDQD�� ¦3DYHO� ,OLFK�� OH� SUHJXQWp�� �TXpKDFHPRV�DTXt"§�1R�REWXYH�UHVSXHVWD�1R�VDFDUp�D�FRODFLyQ�HO�WySLFR��WDQ�DO�XVR��GHTXH�VHJ~Q�GHVFHQGtD�ODV�HVFDOHUDV�PH�VHQWtD�FRPR�VLPH� HQFDPLQDUD� DO� ,QILHUQR�� (Q� DEVROXWR�� (UD� SHRUTXH� HVR��8QR� VDEH� OR� TXH� OH� HVSHUD� HQ� HO� ,QILHUQR�SHUR��TXp�RFXUULUtD� DTXt�� EDMR�XQDV�HVFDOHUDV�GH� ODVTXH�VyOR�SXHGR�DILUPDU�TXH�HV�LPSRVLEOH�TXH�KD\DQVLGR� FRQFHELGDV� R� FRQVWUXLGDV� SRU�PHQWHV� R�PDQRVKXPDQDV"� 7DQ� VyOR� VDEtD� OR� VLJXLHQWH�� DOOt� GHEDMRQRV� DJXDUGDED� XQ� VHU� GH� HGDG� LQFRQFHELEOH�� SDUDTXLHQ� DSHQDV� pUDPRV� VLQR� JXVDQRV� TXH� YHQtDQ� DHQVXFLDU�VX�KDELWiFXOR��7RGR�FXDQWR�\R�VDEtD�DFHUFDGH� ORV� $QWLJXRV� \� ORV� 'LRVHV� $UTXHWtSLFRV�� \� HOFRPEDWH� HQWUH� pVWRV� \� DTXHOORV�� FRQGXFLGRV� SRU$]DWKRWK�� \� GHO� OHWDUJR� GHO� *UDQ� &WKXOKX� HQ� ODFLXGDG� VXPHUJLGD� GH� 5�O\HK���� WRGR� FD\y� HQ� HOROYLGR�� \� D� SDUWLU� GHO� LQVWDQWH� HQ� TXH� FRPHQ]y� PLGHVFHQVR� SRU� ODV� HVFDOHUDV�� VyOR� OR� VLJXLHQWH� SXGHUHFRUGDU��HO�0LHGR�$Vt�SXHV��DUUDVWUDGR�SRU�OD�LQVHQVDWH]�GH�PLDPLJR��HPSUHQGt�OD�PiV�HVWUHPHFHGRUD�DYHQWXUD�TXHVHU�YLYR�DOJXQR�SXHGD�FRQWDU��VL�ELHQ�KH�GH�SUHFLVDUTXH� JXDUGR� GH� HOOD� XQ� ERUURVR� UHFXHUGR�� WDO� HUD�PLSDYRU��$~Q�FUHR�RtU�ODV�DUURJDQWHV�SDODEUDV�GH�3DYHO

DFHUFD�GH� OD� LQVLJQLILFDQFLD�GH� OD�HVSHFLH�KXPDQD�\GH�OD�QHFHVLGDG�GH�FRPXQLFDUOH�DO�*XDUGLiQ��DO�4XH$FHFKD�HQ� OD�(VFDOHUD��GHO�SRFR�SURYHFKR�TXH�SDUDORV� $QWLJXRV� VXSRQGUtD� UREDUOH� HO� PXQGR� D� WDQLQVLJQLILFDQWH� UD]D�� /D� +XPDQLGDG� QR� PHUHFtD� VHUDQLTXLODGD� SRU� WDQ� LPSRUWDQWHV� FULDWXUDV�� (VWDEDGLVSXHVWR� D�SHGLUOHV�TXH�DJXDUGDUDQ� D~Q�PiV�� KDVWDQXHVWUD� H[WLQFLyQ�� 3DUD� HOORV�� DSHQDV� XQ� VXVSLUR�PLOHV� GH� JHQHUDFLRQHV�� SDUD� QRVRWURV�� 7DO� HV� VXJUDQGH]D�eVH�QR�HUD�HO�3DYHO�D�TXLHQ�\R�FRQRFtD��7UDVVX� ILJXUD�� VX� VLHPSUH� LQH[SUHVLYR� URVWUR�� VXPRQyWRQD� YR]�� VH� RFXOWDED� DOJR� TXH� PH� QLHJR� DFDOLILFDU� FRPR� KXPDQR�� DOJR� SUHxDGR� GH� XQDOODPDUDGD� GH� RGLR� \� DVFR�� GH� SLHGDG� \� GHVSUHFLR�DOJR� TXH� VyOR� SRGtD� KDEHUOH� FDXVDGR� OD� OHFWXUD� GHOQDXVHDEXQGR�1HFURQRPLFyQ��XQ�URVWUR�TXH�UHIOHMDEDLQILQLWD� FRUGXUD� GLVIUD]DGD� GH� ORFXUD� ��DFDVR� H[LVWHDOJXQD�GLIHUHQFLD�HQWUH�DPERV�H[WUHPRV"��� XQ� JHVWRDXWRVXILFLHQWH�� XQ� FRQRFLPLHQWR� VREUHKXPDQR�%DMDQGR� ODV� LQWHUPLQDEOHV� HVFDOHUDV� FRPSUHQGt� TXH3DYHO� KDEtD� WUDVFHQGLGR� D� OD� HVSHFLH� KXPDQD�� VHKDEtD�VHSDUDGR�GH�HOOD�DO�FRPSUHQGHU�FRQ�FODULGDG�ODHVFDVD� LPSRUWDQFLD� TXH� WHQHPRV� SDUD� ORV�$QWLJXRV�1R� VH� WUDWDED� GH� UHGLPLU� D� OD� KXPDQLGDG�� QL� GHDUUDVWUDUOD�KDFLD�OD�SHUGLFLyQ��6LPSOHPHQWH��GH�QHJDUVX� H[LVWHQFLD� DQWH� XQRV� RPLQRVRV� GLRVHV� D� TXLHQHVQR�VH�GHEtD�LPSRUWXQDU�FRQ�WULYLDOLGDGHV�0H� SHUPLWt� OD� OLFHQFLD� GH� SUHJXQWDUOH� TXH�SXHVWR� TXH� OD�+XPDQLGDG� HV� WDQ� LQVLJQLILFDQWH�� SRUTXp�KDEUtDQ�GH�SUHVWDUOH� DWHQFLyQ��\� pO�PH� UHODWy� HOFDVR�GH�5DQGROSK�&DUWHU��1DGD�SXGH�REMHWDU��3DYHOVH�FUHtD�XQ�VHU�HVSHFLDO��XQ�VXSHUKRPEUH�SRU�HQFLPDGHO�ELHQ�\�GHO�PDO��$FDVR�OR�IXHUD�
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���'(638e6� '(� 0,� (;3(5,(1&,$� HQ� ODVHVFDOHUDV�� HQ� PHGLR� GH� DTXHOOD� LPSHQHWUDEOHRVFXULGDG�� QR� SXHGR� SRU� PHQRV� TXH� DGPLUDU� D� ORVLQYLGHQWHV�� (Q� FLHUWR�PRGR�� HV� FRPR� VL� \R� KXELHUDSHUGLGR� OD� YLVWD� GXUDQWH� HVH� LQWHUPLQDEOH� GHVFHQVR�SDUD�LU�UHFREUiQGROD�JUDGXDOPHQWH��D�PHGLGD�TXH�QRVDFHUFiEDPRV� D� QXHVWUR� REMHWLYR� �DO� REMHWLYR� GH3DYHO��TXLHUR�GHFLU��6XSRQJR� OD�H[LVWHQFLD�GH�DOJ~QWLSR� GH� LOXPLQDFLyQ�� R� DFDVR� OD� FDSDFLGDG� GHDGDSWDFLyQ� GHO� RMR� KXPDQR� D� OD� RVFXULGDG� VHDSURGLJLRVD�R��HQ�GHILQLWLYD��HV�SUREDEOH�TXH�OD�WHD�SRUPt�EODQGLGD�DUURMDVH�PiV� OX]�GH� OD�TXH�\R� VXSRQtD�6HD� FRPR� IXHUH�� OD� DXVHQFLD� GH� OX]� GHMy� GH� VHU� XQSUREOHPD�� DQWHV� ELHQ�� WRUQyVH� HQ� YHQWDMD�� SXHVDOHMDED�GH�PL�YLVWD�ORV�JURVHURV�UHOLHYHV�\�HVWHODV�TXHGHFRUDEDQ� HO� VLQLHVWUR� SDVLOOR� GH� DFFHVR� D� DTXHOPXQGR�GH�SHUYHUVLGDG��EDMR�HO�~OWLPR�HVFDOyQ�1R�PHQRV� LQTXLHWDQWH� UHVXOWDED� OD� DXVHQFLDGH� VRQLGRV�� (IHFWXDPRV� QXHVWUD� GHVFDEHOODGDSURFHVLyQ� VLQ�PHGLDU� SDODEUD�� ELHQ� SRU� WHPRU� D� VHURtGRV��ELHQ�SRU� � WHPRU� D�RtUQRV�D�QRVRWURV�PLVPRV�(O�VLOHQFLR�GH�OD�FDYHUQD��URWR�GH�YH]�HQ�FXDQGR�SRUXQ� PDO� SDVR� R� HO� HVWUHPHFHGRU� TXHMLGR� GH� DOJ~QHVFDOyQ�� PH� FDXVDED� XQ� GHVDVRVLHJR� LQGHVFULSWLEOH�XQD�WXUEDFLyQ�FX\D�QDWXUDOH]D�QR�SXHGR�H[SOLFDU��/R~QLFR� TXH� SXHGR� GHFLU� HV� TXH� SUHILHUR� OD� PXHUWHDQWHV�TXH�UHSHWLU�HVD�VHQVDFLyQ�<�OOHJy�HO�PRPHQWR�HQ�TXH�\D�QR�KDEtD�PiVHVFDORQHV� TXH� GHVFHQGHU�� /D� DYHQWXUD�� VL� HV� TXHSXHGH�OODPiUVHOH�DVt��FRPHQ]DED�DKRUD��3DYHO�YROYLyVX� URVWUR� KDFLD� Pt�� HQYXHOWR� HQ� XQD� DXUHROD� GHPDMHVWDG�SRU�HO� VLQLHVWUR�UHIOHMR�GH� OD� DQWRUFKD��(UDXQ�URVWUR�FDPELDQWH��XQ�LQPHQVR�YDFtR�HQ�VXV�JORERV

RFXODUHV��XQD�JURWHVFD�VRPEUD�TXH�SDUWtD�GH�VX�QDUL]�XQ�PHQWyQ�LOXPLQDGR�SRU�PLOORQHV�GH�DxRV�GH�HVSHUDGH� XQD� UD]D� GXUPLHQWH�� XQD� VRPEUD� TXH� VH� KDFtD� \GHVKDFtD�DO�FRPSiV�GHO�IXHJR��'H�VX�EROVLOOR�H[WUDMRXQD� SLVWROD�� \� PH� H[SXVR� XQ� SODQ� GHVFDEHOODGR�SURGXFWR� GH� XQD� PHQWH� HQIHUPD�� HQFDPLQDGR� DDGYHUWLU� D� ORV� $QWLJXRV� GH� VX� SRFR� SURYHFKRVDLQWHQFLyQ��$FODUy�TXH�HPSXxDED� OD� SLVWROD� QR� WDQWRSDUD� GHIHQGHUVH� ��I~WLO� SUHWHQVLyQ�� �ULVLEOH� FiQGLGDLGHD��� FRPR� SDUD� DYLVDUPH� GH� VXV� SURJUHVRV�(IHFWXDUtD�VHLV�GLVSDURV��ORV�FLQFR�SULPHURV�DQWHV�GHDOFDQ]DU�OD�JXDULGD�GH�(O�4XH�$FHFKD�HQ�OD�(VFDOHUD�SURQXQFLy�VX�QRPEUH�DXWpQWLFR��SHUR�QR�PH�DWUHYR�DUHSURGXFLUOR�� D~Q� PH� VXSXUDQ� ORV� RtGRV� DQWH� HOUHFXHUGR�GH�WDQ�PDOLJQD�FRPELQDFLyQ�GH�IRQHPDV��\HO�~OWLPR�GH�HOORV�SDUD�KDFHUPH�VDEHU�GHO�p[LWR�GH�VXHPSHxR�� 0H� UHFRPHQGy� HQFDUHFLGDPHQWH� TXH�� DFDGD�GHWRQDFLyQ�TXH�R\HUD��DVFHQGLHVH�DO�PHQRV�XQWUDPR� GH� HVFDOHUDV�� SXHV�� VL� pO� QR� FXPSOtD� VXREMHWLYR�� DO� PHQRV� GHEtD� TXHGDU� \R� FRQ� YLGD� SDUDDGYHUWLU�D�OD�+XPDQLGDG�GHO�SHOLJUR�TXH�VREUH�HOOD�VHFLHUQH�� ,QVLVWLy�HQ�TXH�\R�PH� OOHYDUD� OD�DQWRUFKD�GHYXHOWD�� SXHV� D� pO� QR� OH� LED� D� VHU� QHFHVDULD�� /HVXSOLTXp� PH� SHUPLWLHVH� DFRPSDxDUOH�� PDV� pO� VHQHJy�� HUD� XQ� FDPLQR� VLQ� UHWRUQR�� HQ� HO� FXDO� VyORFDEtDQ� OD� ORFXUD� R� OD� PXHUWH�� \� pO� QR� PH� GHVHDEDQLQJXQD�GH�ODV�GRV��1R�LQVLVWt�DQWH�VXV�GHVHRV��SXHV\D� QR� PH� FDEtD� OD� PHQRU� GXGD� DFHUFD� GH� VXPHVLDQLVPR�� GH� VX� SURSyVLWR� GH� LQPRODUVH� SDUDVDOYDU� DO�PXQGR� GH� DOJR� LQHYLWDEOH��8Q� FDPLQR� VLQUHWRUQR�TXH�VyOR�FRQGXFH�D� OD� ORFXUD�R�D� OD�PXHUWH�UHIOH[LRQp��eO�\D�HVWDED�ORFR�2tU� HO� SULPHU� GLVSDUR� \� VDOLU� FRUULHQGRIXHURQ�WRGR�XQR��(O�DVFHQVR�UHVXOWy�XQ�FDOYDULR��FRQ
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OD�LQTXLHWDQWH�VHJXULGDG�GH�TXH��FXDQWR�PiV�FRUULHVH�PHQRV�PH� DOHMDUtD� GHO� DXWpQWLFR� SHOLJUR�� 1R� SXHGRUHIHULU� ORV�KRUURUHV�TXH�FRQWHPSOp�EDMR�PLV�SLHV�� ODYHUGDGHUD� QDWXUDOH]D� GH� ORV� HVFDORQHV� TXH� WDQVHJXURV�PH�SDUHFLHUDQ�DO�GHVFHQGHUORV��4XHUtD� VDOLUGH�DOOt�FXDQWR�DQWHV��\�OD�VHJXQGD�GHWRQDFLyQ�QR�KL]RVLQR�HQHUYDUPH�D~Q�PiV��6L�HO�GHVFHQVR�VH�PH�KDEtDKHFKR� ODUJR�� HO� DVFHQVR� KDFLD� OD� OLEHUWDG� QR� OR� IXHPHQRV�� (O� WHUFHU� GLVSDUR� PH� VRUSUHQGLy� GH� WDOPDQHUD�TXH�SHUGt�SLH�\�FDt�URGDQGR�KDVWD�HO�SXQWR�GHSDUWLGD�� (O� FRQWDFWR� YLVFRVR� GH� ORV� HVFDORQHV�� ODSUHPXUD� FRQ� TXH� SDUHFtDQ� TXHUHU� URGHDUPH�� ORVEODVIHPRV� UHOLHYHV� TXH� IODQTXHDEDQ� OD� HVFDOHUD� QRKLFLHURQ� VLQR� LQVXIODUPH� IXHU]DV� SDUD� UHFXSHUDU� HOWLHPSR�SHUGLGR��/D�YLHMD�DUPD�TXH�HO�SDGUH�GH�3DYHOHPSOHDUD�SDUD�VXV�FDUQLFHUtDV�VH�GHMy�RtU�SRU�FXDUWDYH]��(Q�PL�ORFD�VXELGD�QR�UHSDUDED�HQ�QDGD�TXH�QRIXHUD�HO�PLQ~VFXOR�SXQWR�GH�OX]�TXH��SRU�HQFLPD�GHPt��VHxDODED�HO�FDPLQR�GH�OD�VHJXULGDG��GH�PL�PXQGRLQYHUQDO�\�KHODGR�SHUR�QR�SRU�HOOR�PHQRV�KHUPRVR�+DVWD�Pt�OOHJy�XQ�JULWR�GH�DGPLUDFLyQ���9DQLD�� �9DQLD�� WHQGUtDV� TXH� YHU� HVWR�� �(VOR�PiV����1R� DOFDQFp� D� HVFXFKDU� HO� ILQDO� GH� VXGLVHUWDFLyQ�� QL� TXLVH� SUHJXQWDUOH� TXp� HVWDED� YLHQGRQL��OR�PiV�LPSRUWDQWH��&¾02�SRGtD�YHUOR�6RQy�HO�TXLQWR�GLVSDUR�(O� WLHPSR� WUDQVFXUUtD� D� OD� HVSHUD� GHO� VH[WRGLVSDUR�� XQD� GHWRQDFLyQ� TXH� VLJQLILFDUtD� XQ� UHVSLURSDUD�HO�PXQGR��OD�VHJXULGDG�GH�TXH�ORV�$QWLJXRV�QRQRV� FRQVLGHUDQ� GLJQRV� GH� VHU� GHVWUXLGRV� SRU� HOORV�TXH�PRUDQ� HQ� ODV� HQWUDxDV� GH� HVWH� SODQHWD� GHVGH� ODQRFKH�GH�ORV�WLHPSRV� ���

-852�48(�72'2�(6� &,(572�� TXH� WRGRFXDQWR�OHV�HVWR\�UHODWDQGR�HV�WDQ�UHDO�FRPR�PL�YLGD�7yPHQPH� SRU� ORFR� VL� TXLHUHQ�� (QFLpUUHQPH�5HFO~\DQPH�� FRPR� KDFHQ� FRQ� TXLHQHV� H[WHULRUL]DQRSLQLRQHV� TXH� XVWHGHV� QR� TXLHUHQ� RtU�� )XVtOHQPH�LQFOXVR��6H�OR�DJUDGHFHUtD��&XDOTXLHU�FRVD�DQWHV�TXHYHU�DTXHOOR�TXH�QDGLH�SXHGH�YHU� VLQ� VHU� DQLTXLODGR�3RU�HVR�OHV�SLGR�TXH�WDSHQ�OD�ERFD�GH�HVH�PRQVWUXRTXH� VH� FLHUQH� DPHQD]DQWH� VREUH� QRVRWURV�� 6H� ORLPSORUR�SRU�HO�ELHQ�GH�OD�+XPDQLGDG��VL�HV�TXH�HVWDV~SOLFD�OHV�GLFH�DOJR� ���3(50$1(&º� +25$6�� GtDV�� VHPDQDVDJXDUGDQGR� XQ� HFR�� XQ� UHWXPEDU�� XQD� VHxDO�� XQGLVSDUR�3HUR�HO�VH[WR�GLVSDUR�D~Q�QR�KD�VRQDGR�
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2'�685,+)/'�*+�)+�')':2
3RU�0DQXHO�'tH]�5RPiQ

1DGD��6LOHQFLR��6XHxR��8Q�DWLVER�GH�HQWLGDG�8QD� SUHVHQFLD�� 8QD� PHQWH� TXH� LQWHQWD� FRPXQLFDUVH�2WUD�TXH�DQVtD�UHFLELU��&RQWDFWR��+DQ� OOHJDGR�OOHJDQ� LQIRUPHV�yUGHQHV� GH&KLFRPy]WRF!�
VLOHQFLR
��2UGHQDQ�LPSRQHQ�TXH�VHDHOLPLQDGR� WRGR� UHFXHUGR�FXOWR� GH�&H�$FDWO� 7RSLOW]LQ4XHW]DOFyDWO� LQPHGLDWDPHQWH!� �,PSLGH�� � � OLPLWD� ODLPSODQWDFLyQ� GH� QXHVWUD� HVWUDWHJLD�IXWXUR!� 
EUHYHUHIOH[LyQ
��0i[LPD�SULRULGDG����7H]FDWOLSRFD!,QWHQVD�UHIOH[LyQ��'HFLVLyQ��$GKHVLyQ���0XFKR� WLHPSR�VLHPSUH� HVSHUDQGR� HO� SDVRGHILQLWLYR����0LFWODQWHFKWOL!!���(O�WUDLGRU�HVWi�VHJXLUiFRQILQDGR� HQ� 7ODKXL]FDOSDQWHFXKWOL!!� ��+RUD� HV� GHDFDEDU�FRQ�WULVWHV�RIUHQGDV�GH�PDULSRVDV�\�VHUSLHQWHV�\RWURV� VHUHV� LQIHULRUHV!!� 
DOHJUtD
� ��6yOR� OD� IORU� GHYLGD� UHYLYLUi� QXHVWUD� H[LVWHQFLD�SUHVHQFLD� DTXt�WHUFHUSODQHWD!!6XPLVLyQ��)HUYRU��,QIRUPR�LQIRUPDUp� D� $JHQWHV� GH� &RQWDFWRSDUD� SURFHVR�GHVDUUROOR!� �+XLW]LORSRFKWOL� VH� DOHJUD�Ui�UHVSODQGHFHUi!)LUPH]D���$TXHO� TXH� VH� RSRQJD� D� QXHVWURVGHVLJQLRV�SODQHV�VHUi�EDUULGR!!���$TXt�WHUFHU�SODQHWDHVWDEOHFHUHPRV�ODV�EDVHV�GH�QXHVWUR�IXWXUR�GHVWLQR!!
(Q� DTXHOOD� FDOXURVD� PDxDQD� GH� YHUDQR�� ORVFKLFRV� VH� HQFDPLQDEDQ� KDFLD� OD� HVFXHOD� GHO� FODQ�7RGRV�YHVWtDQ�XQ�PD[WODWO��FHxLGR�D� OD�FLQWXUD��\�XQDFDSD� GH� DOJRGyQ�� FRQ� GLEXMRV� GH� DQLPDOHV� R� SODQWDV�

DWDGD�DO�KRPEUR��<D�KDEtDQ�DFDEDGR�ODV�SUiFWLFDV�FRQHO�DUFR�� OD� MDEDOLQD�\�HO�DWODWO��\�HO�SHTXHxR�0LOtKXRFDJUDGHFtD� OD�RSRUWXQLGDG�GH�VHQWDUVH�GXUDQWH�XQ� UDWR�$GHPiV��OH�JXVWDEDQ�ODV�OH\HQGDV�GH�ORV�DQWLJXRV�(O� SURIHVRU�� XQR� GH� ORV� DQFLDQRV� GHO� FODQ�VHQWDGR�HQ�XQ�SHWDWH��SDVDED�ODV�KRMDV�GH�JUXHVR�SDSHOGH�DPDWO��(UD�XQR�GH�ORV�SRFRV�FDSDFHV�GH�GHVFLIUDU�ORVGLEXMRV�SDUODQWHV��\�SRU�WDQWR�FRQRFHGRU�GH�PXFKDV�GHODV� KLVWRULDV� GHO� DQWLJXR� SXHEOR�� 1DGLH� FRQRFtDH[DFWDPHQWH� VX� DQWLJ�HGDG�� QL� FyPR� KDEtD� DUULEDGRKDVWD� HVWDV� WLHUUDV�� 3HUR�� D� SHVDU� GH� WRGDV� ODV� GLIL�FXOWDGHV�� KDEtD� OOHJDGR�� +R\� H[SOLFDUtD� XQR� GH� ORVHSLVRGLRV�GH�ORV�DQWHSDVDGRV�D�ORV�UHWRxRV�GHO�SXHEOR�&RQ�XQ�GHGR�JDQFKXGR�DFDULFLy�ORV�VtPERORV�FRQ�YR]�TXHEUDGD�SRU�ORV�DxRV�FRPHQ]y�D�GHVJUDQDU�VXUHODWR� �(Q� HO� SDVDGR� KXER� XQD� PXMHU� OODPDGD&RDWOLFXH�� TXH� YLYtD� \� WUDEDMDED� HQ� XQ� WHPSOR� TXHFRURQDED� HO� FHUUR� GH� &RDWHSHF�� FDPLQR� GH� 7XOD�� 8QGtD��PLHQWUDV� EDUUtD�� DGYLUWLy� FRPR� GHO� FLHOR� FDtD� XQKHUPRVR�SOXPyQ�\�OR�JXDUGy�HQWUH�VXV�URSDV��$O�ILQD�OL]DU�VX�WDUHD�EXVFy�WDQ�EHOOR�SOXPyQ�VLQ�HQFRQWUDUOR�6RUSUHQGLGD��FRPSUREy�TXH�KDEtD�TXHGDGR�HQFLQWD��DSHVDU�GH�VX�SURORQJDGD�YLXGH]��$O� HQWHUDUVH� GHO� VXFHVR� &R\RO[DXKTXL�� ODOXQD�� VX�KLMD�SUHGLOHFWD��PRQWy�HQ�FyOHUD�� 3DUODPHQWyFRQ� VXV� KHUPDQRV�� ORV� &HQW]RQ� +XLW]QiKXDF�� ODVHVWUHOODV��FRQYHQFLpQGROHV�SDUD�PDWDU�D�VX�PDGUH�\�DVtODYDU�VX�GHVKRQUD��&RDWOLFXH� OORUy� OiJULPDV�GH� UXEt�\DPDWLVWD�� HVSHUDQGR� HQ� HO� WHPSOR� OD� OOHJDGD� GH� VXV
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GHVSHFKDGRV�KLMRV��SRUWDGRUHV�GH�OD�PXHUWH��3HUR�XQRGH� HOORV�� &XDKXLWOtFDF�� DUUHSHQWLGR�� IXH� D� YHUOD� DHVFRQGLGDV�SDUD�SUHYHQLUOD�GH�ORV�SHUYHUVRV�SODQHV�GHVX�SUROH��$Vt� SUHFDYLGR�� +XLW]LORSRFKWOL�� FRQFHELGRPLODJURVDPHQWH�\� WRGDYtD�HQ�HO�YLHQWUH�GH�&RDWOLFXH�HVSHUy� OD� OOHJDGD� GHO� JUXSR� DO� WHPSOR�� (Q� FXDQWRKLFLHURQ� VX� HQWUDGD�� +XLW]LORSRFKWOL QDFLy�� YLVWLyDWDYtRV� GH� JXHUUHUR� \� DUPDGR� FRQ� XQD� VHUSLHQWH� GHIXHJR�FRUWy�OD�FDEH]D�D�VX�KHUPDQD�OXQD��TXH�URGy�SRUODV� ODGHUDV� GHO� FHUUR�� TXHGDQGR� VX� FXHUSRGHVPHPEUDGR�� 6LQ� GDU� WUHJXD�� SHUVLJXLy� D� VXV� KHU�PDQRV�KDVWD�DFDEDU�FRQ�HOORV�\�SRQHUVH�VXV� LQVLJQLDVGH�JXHUUD��'H�HVD� IRUPD�VDOYR�D�VX�PDGUH�� OD�0DGUH7LHUUD�� QDFLHQGR� HO� 6RO� \� GHYLQLHQGR� HO� GLRV� GH� ODJXHUUD��QXHVWUD�GLYLQLGDG�SURWHFWRUD��/OHJDGR� D� HVH� SXQWR� HO� WODPDWLQLPH� FHUUy� HOOLEUR�� 'LVWLQJXLy� HQ� OD� HQWUDGD� OD� HVSLJDGD� ILJXUD� GH7RSiPRF��XQR�GH�ORV�JXDXFXLOOL�GHO�FDOSXOOL��(UD�MRYHQ\� QR� KDEtD� FRQRFLGR� OD� GHVWUXFFLyQ� PDVLYD� GH� ORVFyGLFHV�TXH� FRQVHUYDEDQ� HO� SHQVDPLHQWR� SDFLILVWD� GH4XHW]DOFyDWO��RUGHQDGD�SRU�HO�WDWORDQL ,W]FyDWO��SDUWLGD�ULR�GH�OD�YLVLyQ�PtVWLFRJXHUUHUD�\�DSR\DGD�SRU�VX�VX�FHVRU� \� VREULQR� ,OKXLFDPLQD��9LJLODED� TXH� VH� LPSDU�WLHUD� OD� QXHYD� GRFWULQD� LPSHUDQWH�� 0ROHVWR� SRU� VXLQWURPLVLyQ�TXLVR�GHPRVWUDUOH�TXH�D�ORV�PXFKDFKRV�VHOHV�LQVWUXtD�DGHFXDGDPHQWH���4XLpQHV�VRPRV"��(O�3XHEOR�GHO�6RO���UHVSRQGLHURQ�DO�XQtVRQRORV�FKLFRV��/RV� HOHJLGRV� SDUD� TXH� HO� 6RO� VREUHYLYD� �UHPDWy� HO� DQFLDQR�� TXH� REVHUYy� OD� VRQULVD GHVDWLVIDFFLyQ� GHO� VDFHUGRWH�� �4Xp� GHEHPRV� RIUHFHUOHSDUD�TXH�FDGD�GtD� OD� WLHUUD�PDGUH� OR�DOXPEUH�\� VDOJD

GHO�LQIUDPXQGR"��/D� IORU� GH� YLGD�� �EUDPDURQ� GH� QXHYR� SXHV�FRPR�0LOtKXRF�� DQKHODEDQ� VHU� GH� PD\RUHV� YDOLHQWHVFDEDOOHURV�MDJXDU�R�FDEDOOHURV�iJXLOD�
7RSiPRF�FDPLQDED�SRU�OD�JUDQ�FDO]DGD��FDPL�QR� GHO� 7HRFDOOL�� GRQGH� UHSRUWDUtD� D� VXV� VXSHULRUHVDFHUFD�GH�ORV�DFRQWHFLPLHQWRV�DFDHFLGRV�HQ�VX�]RQD�GHLQIOXHQFLD�� /RV� JUDQGHV� VDFHUGRWHV� UHTXHUtDQ� FRQPD\RU� IUHFXHQFLD� LQIRUPDFLyQ�� LQFUHPHQWiQGRVH� HOFRQWDFWR�FRQ�ORV�GLRVHV��(OLPLQy�FXDOTXLHU�SUHJXQWD�GHVX�PHQWH� TXH� VH� DOHMDUD� GH� OD� RUWRGR[LD�� HVSHUDED� ODOOHJDGD� GHO� GtD� TXH� VXV� VHUYLFLRV� PHUHFLHUDQ� ODUHFRPSHQVD�GH�VHUYLU�HQ�OD�FDVD�GHO�JUDQ�GLRV�)DOWDED�SRFR�SDUD�TXH�PDGXUDUD�HO�FHQWOL�� ORVFDPSRV�PRVWUDEDQ�YLFWRULRVRV�OD�DEXQGDQWH�FRVHFKD��\GHQWUR�GH�HVFDVDV�IHFKDV�FRPHQ]DUtDQ�ORV�IHVWLYDOHV�HQKRQRU�D�7OiORF��HO�GH�FROPLOORV�GH�VHUSLHQWH�\� OHQJXDGH�YtERUD��&RQWHPSOy�FRPR�XQ�JUXSR�GH�DJULFXOWRUHVHQWRQDED� OiQJXLGDV� SOHJDULDV� D�XQD� ILJXULOOD� GH� EDUURTXH�UHSUHVHQWDED�D�;LORQHQ��GLRVD�GHO�PDL]��(VWD��UHSU�RGXFLGD� FRQ� ODV� SLHUQDV� KDFLD� DWUiV� \� ODV� PDQRVHQWUHOD]DGDV� HQ� VX� UHJD]R�� SDUHFtD� XQD� ERQGDGRVDPDGUH�HQ�FRQWUDSRVLFLyQ�DO�DJUHVLYR�GLRV�GH�OD�OOXYLD�$FHOHUy�VX�SDVR��FDVL� WURSH]DQGR�HQ�HO�OLJHURGHVQLYHO� TXH� SURGXFtD� HO� SXHQWHFLOOR� GH� PDGHUDPRYLEOH��QH[R�GH�XQLyQ�GH� OD�FDO]DGD�DWUDYHVDGD�SRUORV� FDQDOHV�� 7UDV� LQIRUPDU�� FRPHQ]DUtD� VX� WXUQR� GHREVHUYDFLyQ� GH� ORV� DVWURV�� (Q� EUHYH� VH� LQLFLDUtD� ODpSRFD� GH� VDFULILFLRV� \� HUD� LPSHUDWLYR�GHWHUPLQDU� FRQH[DFWLWXG� FXiQGR� \� FXiOHV� GHEHUtDQ� VHU� ORV� GLRVHVLQYRFDGRV��7DUHD�IXQGDPHQWDO�SDUD�FRQVHJXLU�TXH� ODVRIUHQGDV� OOHJDUDQ� DO� GLRV� DGHFXDGR� R� WRGR� VHUtD� HQYDQR�
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(UD� WLHPSR� GH� OD� ILHVWD� GH� 2FKSDQL]WOL�� HUDQORV� GtDV� GH� 7RFL�� OD� PDGUH� GH� WRGRV� ORV� GLRVHV�� /RVVDFHUGRWHV� XWLOL]DEDQ� VX� PDJLD� SDUD� HYLWDU� TXH� ODVOOXYLDV�SHUGLHUDQ�OD�FRVHFKD��/DV�IDPLOLDV�DFXGtDQ�D�ODJUDQ� SOD]D� DO� DSDJDUVH� HO� VRO�� SDUD� YHU� ODV� GDQ]DV� \SDUWLFLSDU� HQ� HOODV�� 'XUDQWH� YDULDV� MRUQDGDV� PLOHV� GHSLHV�DWURQDUtDQ�HO�SLVR�GH�OD�SOD]D��VLQ�FiQWLFRV��PXGRVORV�WDPERUHV��VyOR�JXLDGRV�SRU�ORV�JUDQGHV�VDFHUGRWHV�0LOtKXRF�EDLODED�FRJLGR�GH�OD�PDQR�GH�VXV�KHUPDQDV�&RQ� H[SHFWDFLyQ� OOHJy� HO� SULPHU� VDFULILFLR�SXHV�TXLHQ�RIUHFtD� OLEUHPHQWH� VX�YLGD�HUD� XQD�GH� ORVVX\RV�� LQWHQWDQGR� FRQVHJXLU� DVt� OD� FRPSDVLyQ� GH� ORVGLRVHV��$WDYLDGD�FRPR�OD�GLRVD�7HWHR�\�DGRUQDGD�FRQRUR��VXELy�ORV�HVFDORQHV�GH�OD�SLUiPLGH�KDVWD�OOHJDU�DORV�WHPSORV�JHPHORV��$FRVWDGD�VREUH�OD�IUtD�SLHGUD��HO*UDQ� 6DFHUGRWH� OHYDQWy� HO� FXFKLOOR� FHUHPRQLDO� GHREVLGLDQD�� &RQ� XQ� JROSH� FHUWHUR� OH� DEULy� HO� SHFKR� \H[WUDMR�VX�FRUD]yQ��TXH�PRVWUy�DO�VRO��8Q�PXUPXOOR�VHDO]y� HQ� OD� PXOWLWXG�� \� DOJXQRV� OORUDURQ�� 7RSiPRFWRPy��FRQ�UHVSHWR��VX�FDEH]D��6X�FUiQHR�DGRUQDUtD��HQOXJDU� GH� KRQRU�� HO� SHGHVWDO� GRQGH� UHSRVDEDQ� ORV� TXHWXYLHURQ�KRQURVRV�VDFULILFLRV�/D� WULVWH]D� PRUtD� FRQ� HO� FRPLHQ]R� GH� ODVGDQ]DV�GH�ORV�FDEDOOHURV�MDJXDU�\�ORV�FDEDOOHURV�iJXLOD�/RV�SULPHURV�HUDQ�FRQVLGHUDGRV�ORV�PHMRUHV�JXHUUHURV�YHVWtDQ� SLHOHV� GH� MDJXDU� \� SRUWDEDQ� PiVFDUDV� GHPDGHUD�FRQ�OD�LPDJHQ�GHO�DQLPDO�\�ODV�IDXFHV�DELHUWDV�/RV�VHJXQGRV� LEDQ�GHWUiV�GH�HOORV��FRQ�YHVWLGRV� �FRQSOXPDV�GH�iJXLOD�\�FDUDV�FXELHUWDV�FRQ�PiVFDUDV�FRQ�HOSLFR�GHO�SiMDUR��VDOWDQGR�FRPR�VL�TXLVLHUDQ�YRODU��(OORVJORULILFDEDQ�OD�JXHUUD�/OHJDURQ�D�XQD�SHTXHxD�SOD]D��HQ�FX\R�FHQWURDJXDUGDED� XQ� MHIH� JXHUUHUR�� FRQ� HO� SLH� DWDGR� D� XQDHVWDFD�FODYDGD�HQ�WLHUUD��$VtD�XQD�HVSDGD�GH�PDGHUD�\

XQ�HVFXGR��(UD�QDWLYR�GH�7OD[FDOD��LQYDGLGD�SRU�HOORV�)UHQWH�D�pO�VH�VLWXy�XQ�FDEDOOHUR�MDJXDU��HPSXxDQGR�HOWHPLEOH�PDFXDKXLWO�� FRQ� VXV� QDYDMRQHV GH� REVLGLDQD�8Q� FRPEDWH� VLPXODGR� GRQGH� HO� FDXWLYR� WDPELpQPRULUtD� SRU� ORV� GLRVHV�� $QWHV� GH� OXFKDU�� WULVWHPHQWHUHFLWy� XQD� SRHVtD� GH� VX� WLHUUD�� TXH� DSHQDV� HVFXFKyQDGLH��6RQ�DFDVR�YHUGDGHURV�ORV�KRPEUHV"�6HUi�PDxDQD�WRGDYtD�YHUGDGHUR�QXHVWUR�FDQWR"6DEHPRV�TXH�VRQ�YHUGDGHURVORV�FRUD]RQHV�GH�QXHVWURV�DPLJRV�
<� DVt� IXHURQ� DSDFLJXDQGRVH� ORV� GLRVHV�� WDQYROXEOHV� FRPR� ORV�KRPEUHV�� DOLPHQWDGRV� FRQ� OR�PiVSUHFLRVR� TXH� HVWRV� WLHQHQ�� HO� FRUD]yQ�� /D� VDQJUHVLJQLILFDED� SRGHU�� SRVHtD� PDJLD�� HUD� OD� IORU� GH� YLGD�SXHV� TXLHQ� OD� WHQtD� YLYtD�� 3RU� WDQWR�� VLJXLHURQRIUHFLpQGRVHOD� D� ORV� GLRVHV�� HVSHUDQGR� TXH� OHV� SHU�PLWLHUDQ�VHJXLU�YLYLHQGR��7RGR�FRQFOX\y�FRQ�HO�~OWLPRVDFULILFLR�� KRQUDQGR� D� 7H]FDWOLSRFD�� HO� GH� WHUULEOHURVWUR�\�JDUUDV�GH�MDJXDU��(O�KRPHQDMH�D�ORV�GLRVHV�OHVSHUPLWLy�FRQVHUYDU�OD�FRVHFKD�H�LQLFLDU�XQD�QXHYD�IDVHSDUD�VX�SXHEOR�
9DFtR�� ,QWURVSHFFLyQ�� 3D]�� 'HVDMXVWHLQILQLWHVLPDO��'LVFRQWLQXXP�� 'RV�PHQWHV�� 'RV� HQWHV�1HFHVLGDG�GH�IXVLyQ��&RQWDFWR���,QWX\R�FRPSUXHER� LQFRUUHFFLyQ!!� ��(OSURFHVR� KD� VHJXLGR�VLJXH�VHJXLUi� VX� FXUVR� LQYD�ULDEOH�LQILQLWR!!� 
UHIOH[LyQ
� ��,QFRUUHFFLyQ� VXE�VLVWH!!�
PDQGDWR
���7UDQVPLWLU�FRPXQLFDU!!,QTXLHWXG�� 'HVFRQFLHUWR�� 7HQVLyQ�� 'HVH�TXLOLEULR��&RQILUPDFLyQ� GH� VHxDOHV�VtPERORV� HQ
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WUiQVLWR!� �'LUHFFLyQ�REMHWLYR�  � VHFWRU�  � DTXt�WHUFHUSODQHWD!�
SURORQJDGR�VLOHQFLR
,QWHUpV��&XULRVLGDG��([SHFWDFLyQ���&RQWDFWR� HVWLPDGR!!� ��3XQWR� GHSDUWLGD�RULJHQ!!,PSDFLHQFLD��8UJHQFLD������ .�DWXQHV� ���� �� 7XQHV!� �3Uy[LPD�LQPH�GLDWD�FRQILUPDFLyQ!�2ULJHQ�IRFR� �7OLOOiQ�7ODSDOOiQ!'HFLVLyQ���,QWHQVLILFDU� HO� HVTXHPD� SULQFLSDO!!��,QLFLDU�HVWDEOHFLPLHQWR�FHQWUR�HPLVRU�JUDQ�HVWDFLyQHQ�VXSHUILFLH!!�
VLOHQFLR
���,QFUHPHQWDU�IORUHV!!
0LOtKXRF�� FRQ� VX�PXMHU� H� KLMRV�� FDPLQDED� DOGHVSXQWDU�HO�DOED�SRU�OD�DPSOLD�FDO]DGD�GH�,]WDSDODSDKDFLD� OD� FDSLWDO�� \D� TXH� VH� FHOHEUDED� HO� PHUFDGRPD\RU��(O�WLDQJXLV�DWUDtD�D�JHQWH�GH�PXFKRV�SXHEORV�GLVWLQJXLpQGRVH�XQRV�GH�RWURV�SRU�VXV�GLIHUHQWHV�W~QL�FDV�\�DGRUQRV��3DUDEDQ�HQ�OD�HQWUDGD�GH�OD�FLXGDG��SDJ�DEDQ�D� ORV� JXHUUHURV� HO� WULEXWR� SRU� XVDU� HO� FDPLQR�� \UHWRPDEDQ� OD� PDUFKD� FRQ� UDSLGH]� SDUD� FRQVHJXLU� XQEXHQ�VLWLR�TXH�SHUPLWLHUD�HO�PHMRU�LQWHUFDPELR�GH�VXVSURGXFWRV�7RGR� JXDUGDED� XQ� OXJDU� GHWHUPLQDGR� HQ� HOPHUFDGR�� DVt� TXH� FDGD� PLHPEUR� GH� OD� IDPLOLD� GH0LOtKXRF�SDUWLy�D�VXV�SXHVWRV��6X�PXMHU�DO�HVSDFLR�GHOPDt]�\� ORV� IULMROHV�� 6X� KLMD� HQ� OD� KHUERODULD��/RV� GRVFKLFRV�FRQ� ODV�SDORPDV�\� ORV�SDWRV��(O� IXH� D�GDU�XQDYXHOWD�HQ�EXVFD�GH�XQ�HVFODYR�UREXVWR�TXH�OH�D\XGDVHHQ�HO�FXOWLYR�GH�VXV�SDUFHODV��&RPHQ]y�HO�UHJDWHR�&RQ�HO�VRO�HQ� OR� DOWR�� OOHJDURQ� ORV�SRFKWHFDV�FRQ�VXV�EDVWRQHV�FXUYDGRV��SURFHGHQWHV�GH�ODV�7LHUUDV&iOLGDV� WUDV� XQD� ODUJD� DXVHQFLD�� 3UHFHGLGRV� SRU� HO

VLOELGR�GH� ODV�FRQFKDV�PDULQDV�KLFLHURQ�VX�HQWUDGD��\GDGD�OD�H[SHFWDFLyQ�GH�OD�JHQWH�ORV�MXHFHV�GHO�PHUFDGRGHELHURQ�DEULUOHV�SDVR��/RV� WDPHPHV�GHVFDUJDURQ�VXVSHVDGRV� IDUGRV� \� ORV� PHUFDGHUHV� FRPHQ]DURQ� DGLVWULEXLU� VX� HVSHUDGD� FDUJD�� FDFDR�� SLHOHV� GH� MDJXDU�WLQWHV� SDUD� HO� DOJRGyQ�� HVPHUDOGDV�� MDGH�� iPEDU�SOXPDV�GH�TXHW]DO�&XDQGR�0LOtKXRF�\�ORV�VX\RV�YROYLHURQ�D�FDVDDO� DQRFKHFHU�� GHVSXpV� GH� FDQMHDU� VXV� SURGXFWRV�� ORKLFLHURQ�FRQ�HO�HVFODYR��WLQWHV�SDUD�ODV�QXHYDV�W~QLFDVGH� OD� IDPLOLD�� \� XQD� UHVSHWDEOH� FDQWLGDG� GH� FDFDR� HQVXV�SHWDWHV�(O�LPSHULR�VH�FRQVROLGDED�FRQ�$[D\DFDWO�
7UDV� HVWXGLDU� ODV� VHxDOHV� GH� ORV� GLRVHV�� ORVVDFHUGRWHV�UHFRQRFLHURQ�OD�QHFHVLGDG�GH�PDJQLILFDU�HOPD\RU� \� PiV� KHUPRVR� WHPSOR� SDUD� JORULILFDUDGHFXDGDPHQWH�D�7OiORF�\�+XLW]LORSRFKWOL�� ORV�Q~PH�QHV�GHO�3XHEOR�GHO�6RO�(QWRQFHV� HO� WDWORDQL�$KXLRWO�� DSR\DGR� SRU� HO&RQVHMR� GH� ORV� &XDWUR�� GHFLGLy� TXH� FXDQGR� ORVFDOSL[TXL�SDUWLHUDQ�SDUD�UHFRJHU�HO� WULEXWR�GH� ORV����SXHEORV� VXEVLGLDULRV�� VH� OHV� HQYLDUtDQ� ORV� VXILFLHQWHVPDFHKXDOWLQ�SDUD�FRPSOHWDU�ODV�REUDV��/LEUiQGROHV�GHXQ�JUDYRVR�WULEXWR�HQ�HVSHFLH�QR�VH�UHYROWDUtDQ SRUTXHVXV�KRPEUHV�WXYLHUDQ�TXH�GHVFXLGDU�ORV�FDPSRV��6L�ORLQWHQWDEDQ�ORV�DSODVWDUtDQ�ORV�FDEDOOHURV�MDJXDU�/D�REUD�VH�DO]DED�LPSRQHQWH�KDFLD�HO�FLHOR��$ODSUR[LPDUVH�HO�ILQ�GH�OD�PLVPD�ORV�VDFHUGRWHV�KLFLHURQVRQDU� ODV� FDUDFRODV� GH� OD� JXHUUD�� /RV� KRPEUHVDEDQGRQDURQ� VXV� WLHUUDV�� DFXGLHQGR� SUHVWDPHQWH� DOWHFSiQ�� (Q� HO� OXJDU� GH� UHXQLyQ� GH� FODQ� OHV� HVSHUDED7RSiPRF��DUUXJDGD�VX�SLHO�WRVWDGD�SRU�HO�WLHPSR�\�FRQFDQVDGRV�RMRV��TXH�QR�UHFRQRFLy�HQWUH�HO�JUXSR�D�DOJX�
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QRV�GH�ORV�TXH�KDEtD�LQVWUXLGR�VLHQGR�QLxRV��8QD�YH]OOHJDURQ�ORV�~OWLPRV��KDEOy�FRQ�YR]�ILUPH��%LHQ� FRQRFpLV� ODV� SDODEUDV� GH� QXHVWURVDQWHSDVDGRV�� REOLJDGRV� D� JXHUUHDU� \� GHMDQGR� D� ODVPXMHUHV�HQFDUJDGDV�GHO�PDt]�7X�YHUGDGHUR�OXJDU�HV�HO�FDPSR�GH�EDWDOOD��WXRILFLR� HV� GDU� GH� EHEHU� DO� VRO� FRQ� OD� VDQJUH� GH� WXHQHPLJR�\�GDU�GH�FRPHU�D�OD�WLHUUD�FRQ�HO�FXHUSR�GH�WXHQHPLJR�8Q� PXUPXOOR� GH� DVHQWLPLHQWR� UHFRUULy� HOQXPHURVR�JUXSR��/DV� iJXLODV� YXHODQ� KDFLD� HO� HVWH� GHO� ODJR;RFKLPLOFR�� FDPLQR� GH� +XH[RW]LQFR�� 7RPDG� ODVDUPDV� \� HO� FKLPDOOL�� YHVWLG� HO� LFKFDKXLSLOOL�� (VPRPHQWR� GH� PDUFKDU� D� HVDV� WLHUUDV� \� UHFRJHU� IORUHVTXH�KRQUHQ�D�ORV�GLRVHV�/RV� DQFLDQRV� GHO� FODQ� FRPHQ]DURQ� ODGLVWULEXFLyQ�GH�DUPDV�\�RUJDQL]DURQ� ORV�HVFXDGURQHV�SXHV�HO�FDOSXOOL�GHEtD�UHXQLU�KRPEUHV�VXILFLHQWHV�SDUDFRQVWLWXLU� XQ� [LTXLSLOOL�� 0XFKRV� PDFHKXDOWLQ� VHDOLVWDURQ� HQWXVLDVPDGRV� DQWH� OD� SRVLELOLGDG� GHFRQVHJXLU� DOJR� GH� ERWtQ� TXH� PHMRUDVH� VX� SREUHFRQGLFLyQ��0LOtKXRF QR�FRPSDUWtD�VX�DOHJUtD��7RGDYtDOH� GROtD� VX� H[FOXVLyQ� GH� MRYHQ� GHO� 7HOSRFKFDOOL�LPSLGLpQGROH� VHJXLU� OD� FDUUHUD� PLOLWDU�� 6LQ� HPEDUJR�DFXGLUtD�SRU�GHYRFLyQ�D�ORV�GLRVHV��6H�GHVSLGLy�GH�VXIDPLOLD��FRQILDQGR�TXH�VXV�YHFLQRV�OHV�D\XGDUtDQ�HQ�ODVODERUHV� GH� OD� WLHUUD�� &DPLQy� WUDV� XQD� ODUJD� KLOHUD� GHKRPEUHV�SDUD�LQLFLDU�RWUD�JXHUUD�IORULGD��$O�VDOLU�GH�ODFLXGDG��DOJXQRV�PLUDURQ�DWUiV�SDUD�FRQWHPSODU�VX�EHO�OH]D�\�HQWRQDURQ�HO�FiQWLFR�HQ�VX�KRQRU�'HVGH�GRQGH�VH�SRVDQ�ODV�iJXLODV�GHVGH�GRQGH�VH�\HUJXHQ�ORV�WLJUHV�HO�6RO�HV�LQYRFDGR�

&RPR�XQ�HVFXGR�TXH�EDMD�DVt�VH�YD�SRQLHQGR�HO�6RO�HQ�QXHVWUD�WLHUUD�HVWi�FD\HQGR�OD�QRFKH�OD�JXHUUD�PHURGHD�SRU�WRGDV�SDUWHV��RK��GDGRU�GH�OD�YLGD�VH�DFHUFD�OD�JXHUUD�2UJXOORVD�GH�Vt�PLVPDVH�OHYDQWD�OD�FLXGDG�GH�7HQRFKWLWOiQ�$TXt�QDGLH�WHPH�D�OD�PXHUWH�HQ�OD�JXHUUD�(VWD�HV�QXHVWUD�JORULD�(VWH�HV�WX�PDQGDWR��2K��GDGRU�GH�OD�YLGD�
/DV� FHUHPRQLDV� GH� FRQVDJUDFLyQ� GHO� 7HPSOR0D\RU� SHUPDQHFHUtDQ� LQGHOHEOHV� HQ� OD� PHPRULD� GHDTXHOORV�TXH�SDUWLFLSDURQ�HQ�ODV�PLVPDV��6L�FHUUDED�ORVRMRV�� 7RSiPRF� SRGtD� UHYLYLU� ORV� FXDWUR� GtDV� TXHGXUDURQ�� +LOHUD� WUDV� KLOHUD� GH� SULVLRQHURV� RFXSDEDQWRGDV�ODV�FDO]DGDV�TXH�FRQYHUJtDQ�HQ�HO�7HPSOR��HVSH�UDQGR�WXUQR�SDUD�GHUUDPDU�VX�YLGD�SRU� ORV�GLRVHV��$OILQDO�VH�GHVKL]R�GH�OD�W~QLFD�QHJUD�TXH�YLVWLy�HQWRQFHV�QR�KDEtD�IRUPD�GH�TXH�GHVDSDUHFLHUD�HO�RORU�D�VDQJUH�3UHFLVDPHQWH� DKRUD� HVWDED� HQ� OD� FLPD� GH� ODSLUiPLGH�FRQVLGHUDGD�HO�SXQWR�GH�FRPXQLFDFLyQ�HQWUHHO�SODQR�WHUUHVWUH��ORV�QXHYH�QLYHOHV�GHO�LQIUDPXQGR�\ORV�WUHFH�FLHORV�GHO�VXSUDPXQGR��8Q�OXJDU�PiJLFR�&RQ� XQ� WD]yQ� GH� FKRFRODWH� HQ� XQD� PDQR� \DWHPEORURVD�� JR]DED� GH� XQD� YLVWD� LQPHMRUDEOH� GH� ODFLXGDG��/RV�SDODFLRV��ODV�FDVDV��ODV�PLOSDV�GRUDGDV��ODVYHUGHV� FKLQDPSDV�� XQ� VLQQ~PHUR� GH� FDQRDVUHFRUULHQGR� HO� HQWUDPDGR� GH� FDQDOHV�� ODV� FXDWURHQRUPHV�FDO]DGDV��$SURYHFKy�HVH�LQVWDQWH��\D�TXH�ORVHPSLQDGRV� FLHQWR� FDWRUFH� HVFDORQHV� VXSRQtDQ� XQREVWiFXOR�FDGD� YH]�PD\RU� SDUD� VXV�GpELOHV� SLHUQDV� \
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SURQWR�VHUtD�LQFDSD]�GH�VXELUORV�5HIOH[LRQy� VREUH� ORV� H[WUDxRVDFRQWHFLPLHQWRV� TXH� DFDHFtDQ� HQ� ODV�7LHUUDV� &iOLGDV�/RV� LQIRUPHV� TXH� WUDtDQ� ORV� SRFKWHFDV� GH� VXV� YLDMHVSRU� HVD� UHJLyQ� HUDQ� DODUPDQWHV�� /RV� VDFHUGRWHVLQLFLDURQ�VXV�HVWXGLRV�GH�ORV�DVWURV��WUDWDQGR�GH�KDOODUVHQWLGR� D� ORV� LQVyOLWRV� SRUWHQWRV� TXH� SURFHGtDQ� GHOPDU��/RV�FiOFXORV�EDVDGRV�HQ�ORV�KRUyVFRSRV��FDOHQGD�ULRV�\�HO�/LEUR�GHO�'HVWLQR�DILUPDEDQ�TXH�HO�FLFOR�&H$FDWO�� FXDQGR� 4XHW]DOFyDWO� SURPHWLy� VX� UHJUHVR�HVWDED�PX\�SUy[LPR�7RSiPRF� VLQWLy� XQD� SXQ]DGD� GH� QRVWDOJLD� DOUHFRUGDU� FRPR� ORV� FyGLFHV� TXH� JORVDEDQ� OD� ILJXUD� GHDTXHO�GLRV�KDEtDQ�VLGR�TXHPDGRV��1R�SRGtD�HQFRQWUDUQLQJXQD� UHVSXHVWD� VLQ� HOORV�� \� ORV� FiOFXORV� QRH[SOLFDEDQ� KHFKRV� SDVDGRV�� 6yOR� FDEtDQ� FRQMHWXUDV�EDVDGDV�HQ�OD�WUDGLFLyQ�RUDO�+LMR�GH� KRPEUH�� VX ERQGDG� HUD� WDO� TXH� VH� OHUHYHUHQFLy�FRPR�GLRV��(UD�HO�JHQLR�GH�ORV�YLHQWRV�\�HOGLRV�GHO�FRQRFLPLHQWR��'HIHQGtD�TXH� OD�QDWXUDOH]D� VHFRPSUHQGHUtD� HVWXGLiQGROD� \� QR�PHGLDQWH� VDFULILFLRVKXPDQRV�D�ORV�GLRVHV�SDUD�DX[LOLDUORV�FRQWUD�HOOD��(VROH� YDOLy� OD� HQHPLVWDG� GH� 7H]FDWOLSRFD�� (VSHMR+XPHDQWH��TXH�OH�REOLJy�D�GHMDU�VX�WLHUUD��$FRJLGR�SRURWUR� SXHEOR�� HO� GLRV� EXHQR� WDPELpQ� OR� DEDQGRQy�� WDOYH]� DQWH� ODV� DPHQD]DV� GH� VX� DQWDJRQLVWD�� 6HD� FXDOIXHUD�OD�FDXVD�KX\y�QXHYDPHQWH��HVWD�YH]�D�ODV�7LHUUDV&iOLGDV�� SHUR� OD� JXHUUD� VHJXtD� VXV� SDVRV�� $Vt�FRQVWUX\y�XQD�JUDQ�FDQRD�\�DQWHV�GH�KDFHUVH�D�OD�PDUKDEOy���3DUWR�OHMRV��SHUR�DOJ~Q�GtD��XQR�TXH�FHOHEUH�PLQDFLPLHQWR�� XQ� FLFOR� &H� $FDWO�� UHJUHVDUp� SDUDHVWDEOHFHU�PL�DQWLJXR�UHLQDGR��(VWD� HUD� OD� SURIHFtD� GH� &H� $FDWO�� (O� YLHMRVDFHUGRWH� GXGy� TXH� OD� YLHUD� FXPSOLUVH�� $SHQDV

HQFRQWUDED�FRQVXHOR�SDUD�VX�GRORU�HQ�ORV�UHPHGLRV�GHOWtFLWO�\�DOJXQDV�QRFKHV�VX�VXHxR�HUD�LQWHUUXPSLGR�SRU+XpPDF��SUHVDJLDQGR�TXH�VX�YLGD�WRFDED�D�VX�ILQ�
�/D� 6HUSLHQWH� (PSOXPDGD� VH� HQWUHJy� D� ODPXHUWH� SRUTXH� QR� IXH� FDSD]� GH� KDFHU� SUHYDOHFHU� ODSD]"� �/ORUy� FRPR� KRPEUH� SXHV� QDGLH� HQWHQGLy� ORHVWpULO� GH� ORV� VDFULILFLRV"� 1R� H[LVWHQ� UHVSXHVWDVGHILQLWLYDV��3HUR��DFDVR�VRQ�GLiIDQRV�ORV�GHVLJQLRV�GHORV� GLRVHV"� 1RUPDOPHQWH� VRQ� LQH[FUXWDEOHV�� <7RSiPRF�QR�YLYLUtD�SDUD�FRQRFHU�VX�GHVHQODFH�
(QFXHQWUR��$QWDJRQLVPR��&RQIOLFWRV��'LVSXWD�/XFKD�� 5HVLVWHQFLD�� 'HUURWD�� )LQ�� /RV� HQWHVSURFHGHQWHV� GH� 7OLOOiQ�7DSODOOiQ� LPSXVLHURQ� VX� OH\�/LEHUDURQ� D� 4XHW]DOFyDWO� GHO� HQFLHUUR� HQ7ODKXL]FDOSDQWHFXKWOL�� $SUHVDURQ� D� ORV� HQWHV� TXHJXDUGDEDQ�HO�WHUFHU�SODQHWD�!!9XHVWUDV� PHQWHV� VH� ERUUDUiQ�UHFDOLILFDUiQHQ� ;LEDOEi��� � !!2V� VHUiQ� LPSRVLEOHV� QXHYDVLQIUDFFLRQHV�D�ODV�/H\HV�FRVWXPEUHV���
LQWHUURJDQWH
!!&RQRFtDLV� TXH� DTXt�VLVWHPD�VHFWRU� HVWDED�HVWiSURKLELGD�QXHVWUD�DFWXDFLyQ�LQWHUYHQFLyQ��'HVDItR��,PSRWHQFLD��7ULVWH]D��&RQVWHUQDFLyQ���([SDQVLyQ� QHFHVDULD�LQHYLWDEOH� SDUDH[SHULPHQWDU�YDOLGDU� ORV� REMHWLYRV� GH� QXHVWUDIDPLOLD�JUXSR!!� ��([SDQVLyQ� FRQILUPDGD�DILUPDWLYDDKRUD�\D� LQYDOLGDGD!!� 
GXGD
� ��/D� SRVLELOLGDG� GHFRQRFLPLHQWR� GH� OD� LQIUDFFLyQ� GHVGH� 7OLOOiQ�7DSODOOiQ�OHMDQR� KRJDU� HUD�HV� LQILQLWHVLPDO�GHVSUH�FLDEOH����<XP�.D[!!&RQILDQ]D��6HJXULGDG��2UJXOOR�!!4XHW]DOFyDWO� LQIRUPy�DOHUWy� PHGLDQWH� KD]PHQWDO� GH� YXHVWURV� H[SHULPHQWRV�FUtPHQHV��
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!!.�DWXQHV� UHFHSFLyQ� �� N�DWXQHV� YLDMH�  � OOHJDGD� �FDSWXUD��� !!(UD� 9LJLODQWH� LQILOWUDGR� HQ� WXIDPLOLD�JUXSR����7HFDWOLSRFD��5DELD��2GLR���&yPR�SDUDUpLV�SURFHVR�HVTXHPD�HQ�PDUFKDGHVGH� KDFH� PXFKRV� N�DWXQHV!!� 
VLOHQFLR
� ��1XHYDLQWHUYHQFLyQ�  � UXSWXUD� FXOWXUD� �HVStULWX� ORFDO�  !YXHVWUD� VROXFLyQ�  �PD\RUHV� SUREOHPDV�GHVDMXVWHV�  !LQWHUYHQFLyQ�GH�9LJLODQWHV� �SHRU�LQFRUUHFFLyQ�D�OD�GHQXHVWUR�JUXSR�IDPLOLD!!5HVLJQDFLyQ�!!3UREDELOLGDGHV�HVWLPDGDV� ������������!!/DSULRULGDG� HV�VHUi� VXSULPLU�HOLPLQDU� ORV� HOHPHQWRV� GHYXHVWUR�H[SHULPHQWR���
DILUPDFLyQ
�!!(PSOHDUHPRVSODQ� GH� HPHUJHQFLD� GH� 4XHW]DOFyDWO�.XNXONiQ�*XFXPDW]�1iF[LW� DxDGLHQGR� QXHYDYDULDEOH�GLVWRUVLRQDGRUD���!!6HUpLV�FDVWLJDGRV�SRU�ODWUDQVJUHVLyQ� D� DFWXDU� HQ VLVWHPD�VHFWRU� SURKLELGR� �REOLJDU�D�9LJLODQWHV�D�YLRODU�OD�OH\�FRQ�REMHWLYR�ILQ�GHFRUUHJLU�OD�LQFRUUHFFLyQ��
&RPR�FDGD�DPDQHFHU��ORV�VDFHUGRWHV�EDWLHURQORV� WDPERUHV� DQXQFLDQGR� HO� QDFLPLHQWR� GH� XQ� QXHYRGtD��'HVGH� OD� LQIRUWXQDGD�PXHUWH�GHO�DQWHULRU� WDWORDQLWUDV� ODV� JUDQGHV� LQXQGDFLRQHV�� HO� LPSHULR� YLYtD� UDURVVXFHVRV�� (O� 3RSRFDWHSHWO� KDEtD� HQWUDGR� HQ� HUXSFLyQ�GHVSXpV� GH� XQ� SURORQJDGR� VLOHQFLR�� 0LOtKXRF KDEtDHVFXFKDGR� ODV� KLVWRULDV� GH� YDULRV� YLVLWDQWHV� SUR�FHGHQWHV� GH� 7H[FRFR�� 'HFtDQ� TXH� ORV� UD\RV� GHVW�UR]DURQ� DOJXQRV� WHPSORV�� (Q� OD� FLXGDG� DILUPDEDQKDEHU� YLVWR� FRPHWDV� FUX]DU� HO� FLHOR�� 2WURV� VRVWHQtDQTXH� OD� H[LVWHQFLD� GH� FROXPQDV� GH� IXHJR� HQ� HO� ILUPD�PHQWR�FRQVWLWXtD�XQ�PDO�SUHVDJLR�6H� VHQWtD� YLHMR�� \� OD�PXHUWH� GH� VX� HVSRVD� OH

KDEtD�YXHOWR�GHVFUHLGR�\�DPDUJDGR��0LHQWUDV�VH�GLULJtDDO�EDUEHUR�PHGLWy�FyPR�SDUHFtD�TXH�WRGR�OR�TXH�KDEtDFRQRFLGR� \� UHVSHWDGR� HVWXYLHUD� D� SXQWR� GH� YHQLUVHDEDMR�� /D� LQHVWDELOLGDG� GH� ORV� GLRVHV� VH� WUDVSDVDED� DORV�PRUWDOHV�� /DV� FDUDYDQDV� GH� ORV� SRFKWHFDV SDUWtDQFRQ�IXHUWH�HVFROWD�SDUD�QR�VHU�DVDOWDGDV��0XFKDV�WULEXVVH�QHJDEDQ�D�HQWUHJDU�HO�WULEXWR�D�ORV�FDOSL[TXL��OHYDQW�iQGRVH�HQ�DUPDV��([WUDxRV�VHUHV�EDUEDGRV�UHFRUUtDQ�ODFRVWD�� /DV� FRVHFKDV� VH� DJRVWDEDQ�� R� ODV� OOXYLDVDWDFDEDQ�FRQ�ILHUH]D�LQXVLWDGD�/DV� HVFDOLQDWDV� GHO� 7HPSOR� 0D\RU� WRGDYtDHVWDEDQ� WHxLGDV� GH� VDQJUH�� PXFKRV� FDGiYHUHV� \DFtDQHQ�HOODV�\�ORV�FUiQHRV�VH�DFXPXODEDQ�HQ�HO�FHQWUR�GH�ODJUDQ� SOD]D�� DEDUURWDQGR� ORV� W]RPSDQWOL�� <D� QR� VRORLPSRUWDED� TXH� VLJXLHUD� QDFLHQGR� HO� VRO� VLQR� TXH� ORVGLRVHV�GHFLGLHUDQ��SXHV�ORV�SUHVDJLRV�VHxDODEDQ�TXH�HOILQ�GHO�PXQGR�VH�DFHUFDED��<�HO�0LHGR��FRQ�GLHQWHV�GHUDWD�\�DODV�GH�EXLWUH��GRPLQDED�D�ORV�KRPEUHV�
/OHJDURQ�PHQVDMHURV�FRQ�IXQHVWDV�QRWLFLDV��ORVVHUHV� EDUEDGRV KDEtDQ� YHQFLGR� D� ORV� JXHUUHURVHQYLDGRV� FRQWUD� HOORV�� FRPR� XQ� SHUUR� VH� DSDUWD� D� ODVPRVFDV�� )XH� XQ� GXUR� JROSH� SDUD� XQ� SXHEOR� TXHFRQWDED� ODV� EDWDOODV� SRU� YLFWRULDV�� /D� JHQWH� HVWDEDLQTXLHWD��HVSHUDQGR�ODV�SDODEUDV�GH�VX�WDWORDQL�(VWH�� UHXQLGR� FRQ� HO� &RQVHMR� GH� ORV� &XDWUR�DQDOL]DED�ORV�LQIRUPHV�\�HVFXFKDED�D�ORV�WHVWLJRV�GH�ODWHUULEOH�GHUURWD��9LQLHURQ� GHO� PDU� HQ� JUDQGHV� FDQRDV� FRQWRUUHV��6RQ�GH�SLHO�EODQFD��FRQ�EDUED��\�DOJXQRV�WLHQHQHO�SHOR�GRUDGR�FRPR�HO�PDt]�\�ORV�RMRV�D]XOHV�GHO�PDU�8VDQ�XQD�ODQ]D�PiJLFD�TXH�HVFXSH�IXHJR��\�HO�TXH�HVDOFDQ]DGR� HQIHUPD� H� LQFOXVR�PXHUH��9LVWHQ� URSDV� GHPHWDO�� UHOXFLHQWHV� EDMR� HO� VRO�� \� PRQWDQ� DQLPDOHV
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