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+*/:58/'2¢0LWRV"PLWR���� P� 1DUUDFLyQ�PDUDYLOORVD�VLWXDGD�IXHUD�GHO�WLHPSR�KLVWyULFR�\�SURWDJRQL]DGD�SRU�SHUVRQDMHV�GH�FDUiFWHUGLYLQR�R�KHURLFR��&RQ�IUHFXHQFLD�LQWHUSUHWD�HO�RULJHQ�GHO�PXQGR�R�JUDQGHV�DFRQWHFLPLHQWRV�GH�OD�KXPDQLGDG��� P� +LVWRULD�ILFWLFLD�R�SHUVRQDMH�OLWHUDULR�R�DUWtVWLFR�TXH�FRQGHQVD�DOJXQD�UHDOLGDG�KXPDQD�GH�VLJQLILFDFLyQXQLYHUVDO����P� 3HUVRQD�R�FRVD�URGHDGD�GH�H[WUDRUGLQDULD�HVWLPD��� P� 3HUVRQD�R�FRVD�D�ODV�TXH�VH�DWULEX\HQ�FXDOLGDGHV�R�H[FHOHQFLDV�TXH�QR�WLHQHQ��R�ELHQ�XQD�UHDOLGDG�GH�OD�TXHFDUHFHQ�$Vt�HV�FRPR�HO�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD�GHILQH�HO�FHQWUR�GH�QXHVWUR�IDQ]LQH��$QDOLFHPRV�XQRD�XQR�ORV�GLYHUVRV�VLJQLILFDGRV�(O�SULPHUR�QRV�KDEOD�GH�DOJR�µPDUDYLOORVR¶��VLWXDGR�µIXHUD�GHO�WLHPSR¶�\�FX\RV�SURWDJRQLVWDV�VRQ�PXFKR�PiVTXH�KXPDQRV��6yOR�ORV�GLRVHV�R�KpURHV��KRPEUHV�TXH�GHVWDFDQ�FRQ�OX]�SURSLD�UHVSHFWR�D�VXV�FRQJpQHUHV��VRQ�HO�FHQWURGH� XQ�PLWR�� KHPRV�GH� WHQHU�PX\� HQ� FXHQWD� HVH� GHWDOOH��$GHPiV�� WDOHV� SHUVRQDMHV� LQWHUDFWXDQ� HQ� DOJR� WDQ� JUDQGLRVRFRPR�FRVPRJRQtDV�R�DFRQWHFLPLHQWRV�GH�GLPHQVLRQHV�VXEOLPHV��1XHYDPHQWH� OOHJDPRV�D�XQ�SODQR�PX\�GLVWDQWH�GH� ODUHDOLGDG�FRWLGLDQD�GH�FDGD�XQR�GH�QRVRWURV��$Vt��OD�SULPHUD�GHILQLFLyQ�GH�PLWR�HV��HQ�UHVXPHQ��OD�UHSUHVHQWDFLyQ�GH�XQDUHDOLGDG�WDQJHQWH��VL�QR�SDUDOHOD�±HQ�HO�VHQWLGR�GH�TXH�QXQFD�FRQHFWD���D�OD�QXHVWUD�9D\DPRV�D� OD�VHJXQGD�GHILQLFLyQ��DTXt� \D�GH�HQWUDGD�HQWUDPRV�HQ�HO� WHUUHQR�GH� OD� ILFFLyQ��DXQTXH�HVWD�YH]SDUD�VLJQLILFDU��GH�PDQHUD�PiV�R�PHQRV�DEVWUDFWD��XQD�UHDOLGDG�WDQJLEOH��1XHYDPHQWH�HO�PLWR�VH�GLVRFLD�GH�OD�UHDOLGDGFRQ�HO�YHOR�GH�OD�IDQWDVtD��PDV�HVWD�YH]�\D�QR�HV�SDUDOHOD��VLQR�TXH�WLHQH�XQ�FRPSRQHQWH�WDQJHQFLDO�(V� ~QLFDPHQWH� HQ� ODV� GRV� VLJXLHQWHV� FXDQGR� HO� PLWR� WRPD� FRQWDFWR� QXHVWUR� PXQGR�� SHUR� FXULRVDPHQWH� ODSULPHUD�GH�HOODV�D�WUDYpV�GH�DOJR�WDQ�VXEMHWLYR�FRPR�HO�FDULxR��\�OD�VHJXQGD�PHGLDQWH�OD�SURSLD�QHJDFLyQ�GH�OD�UHDOLGDG�PLWR�HV�HQ�HVWD�FXDUWD�GHILQLFLyQ�HO�DWULEXLU�DOJR�IDOVR�D�DOJR�YHUGDGHUR��&RPR�KHPRV�YLVWR��OD�UHODFLyQ�HQWUH�PLWR�\�UHDOLGDG�HVWD�SUHFLVDPHQWH�HQ�VX�RSRVLFLyQ��'H�OD�UHDOLGDG�\�VXVOLPLWDFLRQHV� JHUPLQD� OR� PLWROyJLFR�� +D\� HQ� QXHVWUR� PXQGR�� FRQFUHWDPHQWH� HQ� OD� QDWXUDOH]D� KXPDQD�� KD\� XQDSUHGLVSRVLFLyQ� D� DPSOLDU� OR� FRWLGLDQR� FRQ� SLQFHODGDV� GH� IDQWDVtD�� GH� PLWR�� FUHDQGR� DVt� \D� VHD� HVSHUDQ]D�� WHPRU� RVHQFLOODPHQWH�H[WUDYDJDQFLD��(O�REMHWLYR��HQ�GHILQLWLYD��VHULD�GHFRUDU�OR�PXQGDQR�SDUD�KDFHUOR�PiV�DWUD\HQWH�eVWD�DQVLD�SRU�DPSOLDU�OD�UHDOLGDG�FRQ�RWUD�LQYHQWDGD�KD�VXIULGR�HQ�ORV�~OWLPRV�WLHPSRV�XQ�IXHUWH�FUHFLPLHQWR�(O�SULQFLSDO�REMHWLYR�GH�HVH�HQVDO]DPLHQWR�QR�KD�VLGR�VLQR�SHUVRQDV��GHLILFDGDV�\�DO]DGDV�D�OD�FDWHJRUtD�GH�PLWR�0LWR�R�tGROR��6RQ�pVWDV�GRV�SDODEUDV�FDGD�YH]�PiV�DVRFLDGDV�D�SHUVRQDV�R�JUXSRV�GH�LQGLYLGXRV��%LHQ�SRGUtDVHU�TXH�HVWR�QXHYR�XVR�GHO�WpUPLQR�PLWR�FRLQFLGLHVH�FRQ�OD�FXDUWD�DFHSFLyQ�GH�PLWR����PDV�SDUD�HVR�VHULD�QHFHVDULR�TXHUHDOPHQWH�HO�VXMHWR�R�VXMHWRV�KXELHUDQ�UHDOL]DGR�DXWHQWLFDV�SURH]DV�FRPR� ODV� LQGLFDGDV�HQ�HVD�DFHSFLyQ��(VWDPRV�HQXQD�pSRFD�HQ�OD�TXH��JUDFLDV�DO�DFFHVR�SRSXODU�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ��ORV�HVStULWXV�DILQHV�GH�ORV�PiV�UHPRWRVOXJDUHV� GHO�PXQGR� SXHGDQ� HQFRQWUDU� D� VXV� VHPHMDQWHV�� (VR� VH� VXPD� D� OD� QHFHVLGDG� FDVL� ELROyJLFD� GHO� KRPEUH� SRUHQFRQWUDU� XQ� JXtD�� XQ� OtGHU� DO� TXH� VHJXLU� H� LPLWDU�� 'H� HVWD� PDQHUD� QRV� HQFRQWUDPRV� FRQ� TXH� ORV� PDV� YDULDGRVFROHFWLYRV�KDQ�HQWURQL]DGR�D�DOJXQRV�GH�VXV�VHPHMDQWHV��LQFOX\pQGRORV�HQ�XQD�HVSHFLH�GH�SDQWHyQ�SDJDQR�\�YDULRSLQWR�(MHPSORV� GH� HVWR� OR� HQFRQWUDPRV� HQ� SUiFWLFDPHQWH� WRGRV� ORV� DVSHFWRV� GH� QXHVWUD� VRFLHGDG�� WDQWR� HQ� ODRFFLGHQWDO�FRPR�HQ� ODV�GHPiV��2FXOWLVWDV�\�JUXSRV�PXVLFDOHV�TXH�KDEODQ�\�FDVL� LGRODWUDQ�D� LQGLYLGXRV�FRPR�$OLVWDLU&URZOH\� R� /H)D\�� VLJXLHQGR� VXV� µGRFWULQDV¶�� )tVLFRV� TXH� FRQVLGHUDQ� D� XQ� JHQLR� FRPR� (LQVWHLQ�� QR� VyOR� SRU� VXLQGLVFXWLEOH�OHJDGR�LQWHOHFWXDO��VLQR�SRUTXH�LQFOXVR�DKRUD��FDVL�XQ�VLJOR�GHVSXpV�GH�VX�SUHVHQWDFLyQ�GH�OD�7HRUtD�GH�OD5HODWLYLGDG�(VSHFLDO��DXQ�KD\�FRQFHSWRV�TXH�QDGLH�FRPSUHQGH��(Q�HO�FDVR�GH�DFWLYLGDGHV�PiV�SRSXODUHV�ORV�HMHPSORV�VHPXOWLSOLFDQ��HQ�OD�P~VLFD�KD\�DXWHQWLFD�LGRODWUtD�SRU�DXWRUHV�\D�IDOOHFLGRV�FRPR�-LP�0RUULVRQ�R�-LPP\�+HQGUL[�&RPR�\D�KHPRV�GLFKR��HVWR�QR�VRQ�QDGD�PiV�TXH�HMHPSORV��(V�PX\�IiFLO�HQFRQWUDU�HQ�OD�PD\RU�SDUWH�GH�ORVDVSHFWRV�GH�OD�VRFLHGDG�D�XQD�R�YDULDV�SHUVRQDV�HQWURQL]DGDV��DO]DGDV�D�XQD�JORULD�TXH�SXHGH�OOHJDU�DO�PLWR�JUDFLDV�DOD�H[DJHUDFLyQ��(V�HQ�HVWH�DVSHFWR�GRQGH�SRGHPRV�HVWDU�DQWH�XQD�QXHYD�JHQHUDFLyQ�GH�PLWRV��3RUTXH�\D�DKRUD�VH�HVWDHPSH]DQGR�D�DVRFLDU�OD�IDQWDVtD�D�OD�UHDOLGDG�0LWRV�GH�DKRUD��¢�UHDOPHQWH�PLWRV��DKRUD��R�PLWRV����SDUD�HO�IXWXUR"
/RV�(GLWRUHV�
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0L�iQLPR�QR�HUD�EXHQR�HVD�QRFKH�3UHPDWXURV� IUtRV� RWRxDOHV� HQGXUHFtDQ� PLFXHUSR�� &DPLQDED� GHSULVD� SRU� HO� VXEXUELR� GH� ODSHTXHxD�FLXGDG��HOXGLHQGR�SHUURV�FUHSXVFXODUHV�\PiV� DGHODQWH� RVFXURV� JDWRV� QRFWXUQRV�� OD� WRUSH]DGH�DOJXQR�PH�KL]R�WUDVWDELOODU�6LQ�SHQVDUOR�H[FODPp�±£3RU�=HXV�'RV� PHWURV� PiV� DOOi� XQD� VRPEUD� VHHVFLQGLy� GH� ODV� VRPEUDV� SDUD� IRUPDU� XQD� VLOXHWDKXPDQD�±¢4Xp�GHVHDV��KLMR"8Q� DQFLDQR� EORTXHDED� PL� SDVR�� /HFRQFHGt� XQD� PLUDGD� IXJD]�� QR� SDUHFtD� XQSRUGLRVHUR�� YHVWLGR� FRQ� XQ� GLVFUHWR� WUDMH� D]XO� XQSRFR� DQWLFXDGR�� 8QD� EDUED� FRUWD� \� FDQDHQPDUFDED�SUROLMDPHQWH�VX�URVWUR�±0H�LQYRFDVWH��¢4Xp�TXLHUHV"�±LQVLVWLy�±¢<� XVWHG� TXLpQ� HV"� ±UHSOLTXp�� HQ� YHOR]FRQWUDDWDTXH�±=HXV��SRU�VXSXHVWR�8Q� LQVDQR�� $� HVWDV� KRUDV� \� \R� GHPDOKXPRU�±2LJD�� VHxRU� ±WUDWp� GH� DYDQ]DU�� SHUR� pO�FRPR� GLVWUDtGR�� VH� GHVSOD]y� FRUWDQGR� ODPDQLREUD±�GHER�LUPH��DVt�TXH�VL�DOJR�SXHGR�KDFHUSRU�XVWHG���±1R�WH�FRQIXQGDV��KLMR��PH�KDV�FRQYRFDGR\� \R� DFXGt�� (VR� HV� WRGR�� 6L� GHVLVWHV�� UHJUHVR� DO2OLPSR�� (Q� YHUGDG� �VXVSLUy�� DQKHODED� VHU� ~WLO� DDOJXLHQ�£+DFH�VLJORV�TXH�QR�PH�OODPDQ�0H�UHVLJQp��GH�HVWRV�FRQWUDWLHPSRV�QR�VHHVFDSD� FRQ� IDFLOLGDG�� 3DUD� HQWUHWHQHUPH�� YDULp� ODHVWUDWHJLD�±(VWi� ELHQ�� =HXV�� OR� PHQFLRQp� SRUGHVFXLGR�� 7DO� YH]� IXHUD� PiV� DSURSLDGRGHQRPLQDUOR�-~SLWHU�(Q�OD�SHQXPEUD�HO�OODPDGR�=HXV�HQFHQGLyVX� URVWUR� \� XQ� YHUGRVR� EULOOR� IRVIRUHVFHQWH� WRUQyKDFLD� HO� URMR� IXULRVR�� XQ� KDOR� DPDULOOHQWR� TXH� VHGLVROYLy� HQ� WLQLHEODV� OR� HQYROYLy� XQRV� LQVWDQWHV�'HER� KDEHU� FRPSXHVWR� XQD� LPDJHQ� FXULRVD� FRQORV� RMRV� GLODWDGRV�� 1R� VH� WUDWDED� GH� RUGLQDULRVWUXFRV�GH�QLJURPDQWH��FRQR]FR�GH�HVWR�±£1R�PH�OR�QRPEUHV��1R�HV�PiV�TXH�XQD

UpSOLFD�LPSHUIHFWD�\�SUHWHQFLRVD�TXH�PRGHODURQ�HQHO� /DFLR� ORV� GHVFHQGLHQWHV� GH� (QHDV�� 6DEUiV� ORVHIHFWRV�GHO�SRGHU�SROtWLFR��KH�WHQLGR�TXH�VRSRUWDUFRQ�KXPLOODFLyQ�TXH�DOJXQRV�GLFFLRQDULRV�LQIDPHVPH�GHILQLHUDQ�FRPR�HO�QRPEUH�JULHJR�GH�-~SLWHU�£4Xp� GLVSDUDWH�� <R� VR\� HO� 8QLFR�� HO� KLMR� GH&URQRV�\�5HD�+DEtD� HOHYDGR� JUDGXDOPHQWH� HO� YROXPHQGH� VX� YR]�� &RQ� GLVLPXOR� PLUp� DOUHGHGRU�� SRUIRUWXQD� VyOR� JDWRV� \� SHUURV� QRV� FRQWHPSODEDQLQH[SUHVLYRV�±£<� 6R\� HO� GXHxR� GHO� UD\R�� ±6X� tQGLFHGHUHFKR�GLVSDUy�XQD�HVWUHOOD�IXJD]�TXH�VH�LQFUXVWyHQ� XQ� HXFDOLSWR� FHUFDQR�� 3HUFLEt� XQ� YDJR� RORU� DTXHPDGR�±(V� XQD� PLQLFDUJD� TXH� XWLOL]D� ODGLVRFLDFLyQ�GH� ODV�IXHU]DV�QXFOHDUHV��FRQ�HPLVLyQFXiQWLFD�GH�HQHUJtD�±LOXVWUy�VRFDUUyQ�0L�HVFHSWLFLVPR� WDPEDOHDED��(YDOXp�� D~QGHVFRQFHUWDGR�� LQYLWDUOR� D� XQ� FDIp�� OD� OLWXUJLDJULHJD��VXSXVH��QR�YHGDUtD�HVDV�EDQDOLGDGHV�±/RV� KRPEUHV� KDQ� VLGR� PX\� LQMXVWRVFRQPLJR�±VH�TXHMy�=HXV�OXHJR�GHO�FDIp�\�XQ�FRxDFTXH� RUGHQDPRV� HQ� XQ� EDU� GH� ODV� FHUFDQtDV� ±�FXDQGR� *UHFLD� SHUGLy� LQIOXHQFLD� SROtWLFD� PHDEDQGRQDURQ�HQ�XQ�JDOSyQ�GH�DQWLJ�HGDGHV��\D�QLVLTXLHUD� ILJXUR�HQ� ODV� HQFLFORSHGLDV�GHQWUR�GH� ODVUHOLJLRQHV� VLQR� HQ� PLWRV� \� OH\HQGDV�� 'H� UH\� GHO2OLPSR� D� IDQWDVPD�PLWROyJLFR�� 6LF� WUDQVLW� JORULDPXQGL� $EDWLy�VX�FDEH]D��([DPLQp�FRQ�XQ�GHMR�GHFRPSDVLyQ� HO� QREOH� VHPEODQWH� DSHVDGXPEUDGR�3DUD�GHVSHMDU�VX�QRVWDOJLD��FDPELp�GH�WHPD�±/R� ILJXUDED� HQYXHOWR� HQ� XQD� W~QLFD�VHxRU�� XQDV� VDQGDOLDV�� WDO� YH]� XQD� FRURQD� GHODXUHOHV�±$K�� LJQDUR�� ¢QR� VHUtD� HVWUDIDODULR� LU� DVtYHVWLGR� SRU� OD� YtD� S~EOLFD"� /RV� GLRVHV� WHQHPRVQXHVWUD�GLJQLGDG�±VRQULy�VLQ�LURQtD�/D� RSRUWXQLGDG� HUD� SHUIHFWD� SDUDLQGDJDUOR��SRU�VX�FDWHJRUtD�GLYLQD�GHEtD�DOPDFHQDUWRGDV� ODV� UHVSXHVWDV�� /RV� DUFDQRV� GHO� XQLYHUVR� DPL�DOFDQFH�±¢4Xp� PH� GLFH� GH� OD� PXOWLWXG� GH� GLRVHVTXH� ORV� SXHEORV� DGRUDURQ�� GHVGH� HO� $PyQ
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IDUDyQLFR�DO�0DQLW~�GHO�E~IDOR�\�ODV�SUDGHUDV"&DEHFHy�FRQ�DPDUJXUD�±1R� RSLQDUp� VREUH� FRPSHWLGRUHV�� 6yOR� WHGLUp�TXH�GHVLJQp�D�-HKRYi�FRPR�0L�&RPLVLRQDGRHQ�3DOHVWLQD�� \� \D� YHV� OD� IRUWXQD� TXH� WXYR�� 6H� ORGLVSXWDQ� WUHV� UHOLJLRQHV� SRSXORVDV� ±LQGLFy� FRQGHVGpQ±�� 3DUD� HVWDV� ]RQDV� GHVLJQp� D� XQ� WDO7RTXLQFKH�R�&KDFKDR��WDO�YH]�OR�FRQR]FDV�,JQRUDED�\R�OD�PLWRORJtD�LQGtJHQD��DVt�TXHGHVYLp� OD� YLVWD�� &RQ� DPDELOLGDG� FRQYLGp� FRQ� XQQXHYR�FRxDF�D�=HXV��TXH�DFHSWy�GH�LQPHGLDWR�±$K�� QR� HV� PDOR�� QR� HV� PDOR� ±GLMRVDERUHiQGROR±��SHUR�QL�HO�SRVR�GH�DTXHOORV�EXHQRVYLQRV� GH� &RULQWR�� R� GH� ORV� TXH� FROPDEDQ� ODViQIRUDV� FUHWHQVHV�� 1XQFD� SRGUi� H[LVWLU� QDGDFRPR�ORV�ROLYRV�\�YLxHGRV�GH�OD�+pODGH��WDSL]DQGROD�WLHUUD��GDQGR�FXHUSR�D�OD�DOHJUtD±�VX�YR]�VRQDEDXQ�SRFR�SHJDMRVD�&RQ� LQVLQFHUR�RUJXOOR� ORFDO� OH�HVSHWp�XQDSHURUDWD�VREUH�ORV�YLQRV�FX\DQRV�\�FDID\DWHxRV��1LVLPXOy�HVFXFKDUPH��EDPEROHDED�ERYLQD�VX�FDEH]DHQ� OHQWR� SpQGXOR� GH� QHJDFLyQ��5HIOH[LRQp� TXH� ODRFDVLyQ�GH�GLDORJDU�FRQ�XQ�GLRV�QR�GHEtD�GLOXLUVHHQ� HVWyOLGRV� ORFDOLVPRV�� 7UDWp� GH� ORJUDU� DOJXQDYHQWDMD�� OH� VROLFLWp�� FRPR� DO� GHVFXLGR�� FRQVHMRVSDUD�HO�DPRU�±0LUi� ±\D� H[WUDYLDED� VX� FRUUHFWRFDVWHOODQR±� HVDV� FXHVWLRQHV� QR� VRQ�� FRPR� VDEUiV�GH�PL�LQFXPEHQFLD�VLQR�GH�$IURGLWD�6RQULy��FRPR�UHFRUGDQGR�±0iV� DOOi� GH� RFDVLRQDOHV� DQGDQ]DV� TXHDGTXLULHURQ�FLHUWD�IDPD�\�PH�FRVWDURQ�GLVJXVWDUPHFRQ� +HUD�� SHUR� RIUHFpPH� RWUD� FRSD� \� WH� YR\FRQWDQGR�(Q� ORV� GLODWDGRV� PLQXWRV� VLJXLHQWHV� PHDWRVLJy� FRQ� PpWRGRV� GHVDWLQDGRV� TXH� LQFOXtDQWRFDU� IODXWD� WUDVYHUVD�� WUDQVSRUWDU� GRQFHOODV� DOERVTXH�� DFXGLU� D� FRPSOLFLGDGHV� GH� IDXQRV�'HVFXEUt�FRQ�GHVDOLHQWR�TXH�QL�HO�PLVPtVLPR�=HXVREWHQGUtD�p[LWR�DKRUD�FRQ�HVRV�FRUWHMRV�DEVXUGRV�HLQWHQWp�SRU�RWUR�IODQFR�±¢<� SDUD� ORJUDU� EXHQRV� QHJRFLRV"� ¢+D\TXH�WUDWDU�FRQ�0HUFXULR��YHUGDG"±+HUPHV��+HUPHV��3HUR�QL�XQD�GRFHQD�GH+HUPHV� SRGUtDQ� D\XGDUWH� D� ORJUDU� KRQHVWDVJDQDQFLDV� SRU� HVWDV� pSRFDV� ±FUHt� DGYHUWLU� HQ� VXVRMRV�XQ�SRFR�YLGULRVRV�XQ�EULOOR�PRUGD]±��$KRUDUHFXHUGR�TXH�DOOi�HQ�HO�2OLPSR�KDELWD�XQ�GLRV��R�DOPHQRV�XQ�VHPLGLyV�TXH�KDV�GH�FRQRFHU��OOHJy�KDFH\D� XQRV� DxRV�� &DUORV� *DUGHO�� +DQ� KHFKR� JUDQDPLVWDG� FRQ�2UIHR�� FRPSRQHQ�P~VLFD� OtULFD� SDUD

ODV�GHLGDGHV�1R�GLVLPXOp�OD�DGPLUDFLyQ�±1R� WH� H[WUDxHQ� ODV� LQFRKHUHQFLDV�GHVSXpV� GH� WRGR� DFi� PHQFLRQDQ� ORV� YtQFXORVFXOWXUDOHV�� FRQVLGHUDQ� D� *UHFLD� OD� FXQD� GH� ODFLYLOL]DFLyQ�� /D� &LYLOL]DFLyQ� 2FFLGHQWDO� \&ULVWLDQD� SUHJRQDQ�� \� DGRSWDURQ� XQD� UHOLJLyQRULHQWDO��1R�TXLHUR�TXHMDUPH��SHUR�DGYHUWLUiV�TXHWRGR� HV� HO� IUXWR� GH� LQWHQFLRQDGD� SXEOLFLGDG�� KDQWHQLGR�RWURV�PD\RU�IRUWXQD��/RV�YDORUHV��DFi�HQ�OD7LHUUD��KDQ�VLGR�LPSXHVWRV�SRU�ORV�SRGHURVRV�/D� LGHD� QR� GHVWLODED� RULJLQDOLGDG�SURYLQLHQGR�GH�XQ�GLRV�±&RLQFLGLUi�FRQPLJR�TXH�QXQFD�ORJUy�XQDDSUHFLDEOH� H[SDQVLyQ� WHUULWRULDO�� VX� GLYLQLGDGTXHGy�HQFHUUDGD�HQ�ORV�OtPLWHV�GH�OD�0DJQD�*UHFLD±OH�HQURVWUp�FRQ�PDOLJQLGDG�+DEUp� UDVJDGR� VX� DXWRHVWLPD�� SRUTXH� VHLUJXLy�HQ�OD�VLOOD��SDUHFLy�FUHFHU�H�LOXPLQDUVH�KDVWDHO� SXQWR� TXH� GHEt� DGYHUWLUOH� TXH� VXVSHQGLHUD� VXVSDYRQHRV�SDUD�QR�DOHUWDU�D�ORV�H[WUDxRV�±$OHMDQGUR�PH�SDVHy�SRU�WRGD�HO�$VLD��GH6XVD� D� +HFDWyPStORV�� GH� %DFWULDQD� D� 6RJGLDQD�KDVWD�OD�,QGLD�OOHJDPRV�±¢<�SRU�TXp�OD�GHFDGHQFLD"±&RPHQ]y�FRQ�7DOHV�GH�0LOHWR��HO�SULPHUFLHQWtILFR� ±DFODUy� FRQ� VRUQD±�� TXH� WUDWy� GHMXVWLILFDU�DO�XQLYHUVR�SUHVFLQGLHQGR�GH� ORV�GLRVHV�8Q� KHUHMH�� 3HUR�� HV� LQFUHtEOH�� HO� PDO� VHSHUSHWXy� KDVWD� HO� SUHVHQWH�� /DV� XQLYHUVLGDGHVSUHGLFDQ� QRFLRQHV� H[WUDYDJDQWHV�� DOLHQWDQ� ODFUHHQFLD� LUUDFLRQDO� HQ� HVWUHOODV� QHXWUyQLFDV�TXDVDUV�� DJXMHURV� QHJURV�� ,JQRUDQ� ORVIXQGDPHQWRV� GH� OD� UHDOLGDG�� OD� 9tD� /iFWHD� SRUHMHPSOR�QR�HV�RWUD�FRVD�TXH�OD�OHFKH�GHUUDPDGD�GH+HUD�� PL� HVSRVD�� 3RU� VXHUWH�� RWUDV� UHOLJLRQHVPDQWLHQHQ�ODV�YHUGDGHV�GH�OD�UHYHODFLyQ��H[FOXVLYDIXHQWH�GH� FRQRFLPLHQWR�� OR�~QLFR�TXH� ODPHQWR� HVTXH�QR�VHDQ�ODV�PtDV�/D� FRQYHUVDFLyQ� GHFDtD�� 7UHV� FRxDFVDGLFLRQDOHV� KLFLHURQ� IDUIXOODU� LQFRKHUHQFLDV� DOYLHMR�� HQ� XQD�PHVFRODQ]D� GH� DTXHRV� \� FUHWHQVHV�,OLyQ�\�0LFHQDV��KRSOLWDV��3DODV�$WHQHD�\�+RPHUR�GHVSOHJDED� VXV� PLVHULDV� GH� GLYLQLGDG� IUDFDVDGD�'HMy� GH� LQWHUHVDUPH�� FRQ� FLHUWD� IULDOGDG� LQYHQWpDOJXQD� H[FXVD� DSHQDV� FRUWpV� \� PH� GHVSHGt� GHOROtPSLFR�'HEt� FRQIHFFLRQDU� FRQ� SUHPXUD� GLQHURIDOVR�SDUD�DERQDU� OD� FRQVXPLFLyQ��/RV�GLRVHV��RKQRVWDOJLD��\D�QR�VRQ�OR�TXH�HUDQ�DQWHV�6L�OR�VDEUp�<R��2VLULV�
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2UY�YKXKY�LGH[RUYUY�KT�KR�'TZOM[U�:KYZGSKTZU
3RU�6HUJLR�)XVWHU

'HVGH� WLHPSRV� LQPHPRULDOHV�� ORV� KRPEUHV� KDQ� WUDWDGR� GH� H[SOLFDU� VX� OXJDU� HQ� HO� FRVPRV� PHGLDQWHUHODWRV�TXH�QDUUDQ�ODV�UHODFLRQHV�HQWUH�ORV�GLRVHV��ORV�KRPEUHV�\�OD�QDWXUDOH]D��$O�LJXDO�TXH�ORV�DUTXHyORJRV�KR\�ORV� DQWLJXRV� FUH\HURQ� YHU� HQ� RVDPHQWDV�� FLXGDGHV� HQ� UXLQDV� \� PRQXPHQWRV� PHJDOtWLFRV� OD� SUHVHQFLD� GHH[WUDRUGLQDULDV�FLYLOL]DFLRQHV�DQWHULRUHV��GH�SXHEORV�GHVDSDUHFLGRV��TXL]iV�DQWHV�GHO�GLOXYLR�(Q�RWUDV�SDODEUDV��ORV�UHVWRV�HVTXHOpWLFRV�GH�DQLPDOHV�SUHKLVWyULFRV�R�DOJ~Q�LQPHQVR�OHYDQWDPLHQWR�GHIDFWXUD�KXPDQD��KL]R�TXH�HO� LPDJLQDWLYR�PXQGR�PLWROyJLFR�GH� ORV�SXHEORV�DQWLJXRV�VH�SREODUD�GH� IDQWiVWLFRVVHUHV�� (Q�*UHFLD� VH� WXYLHURQ� HVWRV� KDOOD]JRV� SRU� UHVWRV� GH� GUDJRQHV�� JLJDQWHV�� FtFORSHV� R� FHQWDXURV�PXHUWRV�3DXVDQLDV�GLMR�TXH�XQ�HVTXHOHWR�GH�GLH]�FRGRV�IXH�GHVHQWHUUDGR�HQ�ODV�LQPHGLDFLRQHV�GH�0LOHWR�\�HUD�OD�RVDPHQWDGHO�KpURH�KRPpULFR�$MD[��(PSHGRFOHV��ILORVRIR�SUHVRFUiWLFR��FUH\y�YHU�HQ�ORV�UHVWRV�GH�XQ�HOHIDQWH�KDOODGR�HQ6LFLOLD�ORV�KXHVRV�GH�3ROLIHPR����$OJR� VLPLODU� SDVy� HQWUH� ORV� KHEUHRV�� -RVHIR�� KLVWRULDGRU� MXGtR� GHO� VLJOR� ,� D�&�� QRV� FXHQWD� GH� XQHPSOD]DPLHQWR�DQWHGLOXYLDQR�OODPDGR�³6LULV´��$OOt�³ORV�KRPEUHV�OHYDQWDURQ�GRV�FROXPQDV��XQD�GH�DGREH�\�RWUDGH�SLHGUD´��HQ�DPEDV� WDOODURQ�FXULRVRV�GHVFXEULPLHQWRV�DVWUROyJLFRV��´SDUD�TXH�VL� LQFOXVR�GHVDSDUHFLHUD� OD�GHDGREH� SRU� HO� GLOXYLR�� SHUPDQHFLHUD� OD� GH� SLHGUD� \� SHUPLWLHUD� ������ FRQRFHU� HO� WH[WR� GH� OD� LQVFULSFLyQ�� <SHUPDQHFHQ�KDVWD�HO�GtD�GH�KR\´��$QWLJ�HGDGHV�-XGtDV��OLEUR�,��6HF������0XFKRV�GH� ORV�³OXJDUHV�DOWRV´�GH� ORV�TXH�QRV�KDEOD� OD�%LEOLD�FRPR�VDQWXDULRV�GHO�SDQWHyQ� IHQLFLR�WHQtDQ�XQ�PHJDOLWR�HQKLHVWR�FX\R�FRQVWUXFWRU�HUD�SUREDEOHPHQWH�GHVFRQRFLGR�����(Q�*pQHVLV�������VH�PHQFLRQDOD�WRUUH�GH�(GHU��XQ�OHYDQWDPLHQWR�TXH�SRVLEOHPHQWH�H[LVWLy�DQWHV�GH�OD�OOHJDGD�GH�ORV�LVUDHOLWDV�/D�YDVWD�OLWHUDWXUD�KHEUHD�QR�VH�OLPLWD�D�ORV�WH[WRV�EtEOLFRV��VLQ�GXGD�WXYLHURQ�XQD�SURGXFFLyQ�GH�REUDVPX\�DEXQGDQWH�FRQWHPSRUiQHD�D�ORV�HVFULWRV�VDJUDGRV��³(O�OLEUR�GH�ODV�JHQHUDFLRQHV�GH�$GiQ´�R�³(O�OLEUR�GH�ODVJXHUUDV´� VRQ� XQ� HMHPSOR� GH� HOOR� \� SUREDEOHPHQWH� KD\DQ� WHQLGR� XQ� DOWR� FRQWHQLGR� PLWROyJLFR�� SHURODPHQWDEOHPHQWH�HVWDV�IXHQWHV�\�VXV�LGHDV�SDUHFHQ�HVWDU�SHUGLGDV��¢3RU�TXp�QR�KDQ�VREUHYLYLGR�HVWDV�H[SUHVLRQHVHQ�OD�%LEOLD"�8QD�GH�ODV�UD]RQHV�HV�TXH�ODV�6DJUDGDV�(VFULWXUDV�VH�FRQVLGHUDEDQ�LQVSLUDGDV�GLYLQDPHQWH��\�SRU�ORWDQWR��KDEtD�TXH�HOLPLQDU�GH�HOOD�FXDOTXLHU�PiFXOD�GHO�SROLWHLVPR�����/RV�KDJLRJUDIRV��FRQFHQWUDURQ�VXV�HVIXHU]RVHQ�SURWHJHU�OD�SXUH]D�GHO�FRQFHSWR�GH�'LRV��FRPR�SRVWHULRUPHQWH�KLFLHURQ�ODV�HVFXHODV�WHROyJLFDV��UHDOL]DQGR�XQDH[SOLFDFLyQ�UHILQDGD�\�OLEUDGD�GH�WRGR�SDJDQLVPR��(O�FXOWR�VLQ�LPiJHQHV�GHO�SXHEOR�MXGtR��FRQWHQtD�XQD�SRVWXUDQHJDWLYD�DO�VLVWHPD�GH�HVWDWXDV�\�VtPERORV�TXH�KDOODQ�VX�H[SUHVLyQ�HQ�HO�PLWR����(Q�ORV�HVWUDWRV�GHO�$QWLJXR�7HVWDPHQWR��VROR�VH�SXHGH�HQFRQWUDU�LQVLQXDFLRQHV�GH�VX�ULTXH]D�PtWLFDSHUGLGD�� (O� ³OLEUR� GH� <DKYp´� PHQFLRQDGR� HQ� ,VDtDV� ������� SUREDEOHPHQWH� IXH� XQ� EHVWLDULR� PLWROyJLFR����*LJDQWHVFRV�PRQVWUXRV�KtEULGRV�R�VHPLGLRVHV��VH�GHMDQ�HQWUHYHU�HQ�VX�WUDGLFLyQ�HVFULWD�FRPR�VXJHULGRV�GHWUiV�GHXQ�YHOR��3RU�OR�WDQWR��HQ�QXHVWUR�DUWtFXOR��YDPRV�D�WUDWDU�GH�UHVFDWDU�DOJXQRV�GH�HVWRV�VHUHV�TXH�IRUPDEDQ�SDUWH�GHODQWLJXR�IRONORUH�KHEUHR�SHUR�TXH�SRU�UD]RQHV�UHOLJLRVDV�KDQ�VLGR�GHOLEHUDGDPHQWH�VXSULPLGRV�
/(9,$7$1�<�/26�021675826�0$5,126

(Q�OD�%LEOLD�KHEUHD��DSDUHFH�VHLV�YHFHV�XQ�FXULRVR�SHUVRQDMH�OODPDGR�/HYLDWiQ��+HE��/LZ�\D�WKDQ���1RVH�VDEH�FRQ�FHUWH]D�TXH�VLJQLILFDGR�WLHQH�HVWD�SDODEUD��SRU�OR�TXH�OD�PD\RUtD�GH�ODV�YHUVLRQHV�OD�WUDVOLWHUDQ��6X�UDt]GD� OD� LGHD� GH� DOJR� VLQXRVR� R� TXH� IRUPD� SOLHJXHV� FRPR� VL� IXHUD� XQD� JXLUQDOGD����� 5DKDE�� WUDGXFLGR� FRPR� HO³DFRPHWHGRU´��SDUHFH�WHQHU�XQD�IXQFLyQ�VLPLODU�6HJ~Q� -RE� ���� \� 6DOPRV� ����������� UHODFLRQDQ� D� HVWRV� DQLPDOHV� FRQ� VHUHV� DFXiWLFRV� GH� JUDQGHVSURSRUFLRQHV� TXH� VHUSHQWHDEDQ� HQ� ODV� DJXDV� GRQGH�QDYHJDEDQ� ORV� EDUFRV�� /DV� WUDGLFLRQHV� MXGtDV�PHGLHYDOHV�DGRUQDURQ�HVWDV�PHQFLRQHV��1DUUDQ�TXH�GH�VX�ERFD�VDOtD�IXHJR�\�TXH�VX�QDUL]�KXPHDED��6XV�RMRV�LUUDGLDEDQ�OX]EULOODQWH�\�YDJDED�D�YROXQWDG�VREUH�OD�VXSHUILFLH�GHO�PDU��GHMDQGR�XQD�HVWHOD�UHVSODQGHFLHQWH�D�VX�SDVR��1LQJXQDGH�ODV�DUPDV�GHO�DUVHQDO�KXPDQR�SRGUtD�WUDVSDVDU�VXV�JUXHVDV�HVFDPDV�����2WUD�YHUVLyQ�FXHQWD�TXH�FXDQGR�'LRVFUHD�D�ORV�SHFHV�SHUPLWH�D�/HYLDWiQ��PRQVWUXR�GH�PXFKDV�FDEH]DV��JREHUQDU�DO�PXQGR�PDULQR�VHQWDGR�VREUH�XQD
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HQRUPH�SLHGUD��VROR�HO�iQJHO�-DKRHO�SXGR�GRPHVWLFDUOR�(Q�HO�FDRV�SULPLWLYR��'LRV�OH�GLR�PXHUWH�WDQWR�D�/HYLDWiQ�FRPR�D�5DKDE��(VWR�QRV�UHWURWUDH�D�YDULRVPLWRV�EDELORQLRV�HQ�ORV�TXH�HQFRQWUDPRV�DO�GLRV�0DUGXN�YHQFLHQGR�DO�FDyWLFR�PRQVWUXR�7LDPDW��(Q�(]HTXLHO�����\������SDUD�GHVLJQDU�D�HVWD�FXOHEUD�JLJDQWH��VH�XVD�HO�WpUPLQR�³7DQ�PLQ´��GH� OD�UDt]�DFDGLD�7LDPDW�\�GHOiUDEH�7DKDPD�� TXH� VLJQLILFD� ³KHGLRQGR´�� (VWH� FRQFHSWR� SXGR� KDEHU� VLGR� UHIRU]DGR� SRU� HO� IHQyPHQR� GH� XQDEDOOHQD�YDUDGD��SXHV�GLFKRV�DQLPDOHV�H[KDODQ�XQ�KHGLHQGR�RORU�GHVSXpV�GH�PXHUWRV����¢(V�SRVLEOH�TXH�ORV�KHEUHRV�KDOODQ�YLVWR�HO�FDRV�SULPRUGLDO�FRPR�PRQVWUXRV�PDULQRV"�6L�ELHQ��HUDQLGHDV�\D�HVWDEOHFLGDV�HQ�OD�HUD�FULVWLDQD��QR�OR�HUD�DVt�HQ�OD�DQWLJ�HGDG��/D�PD\RUtD�GH�ORV�WH[WRV�EtEOLFRV�KDEODQGH�/HYLDWiQ�\�GH�5DKDE�FRPR�XQ�FRFRGULOR�\�HVWRV�FRQGLFHQ�FRQ�OD�GHVFULSFLyQ�TXH�VH�KDOOD�HQ�-RE������������$�HVWH�UHSWLO�VH�OR�UHODFLRQD�VLPEyOLFDPHQWH�FRQ�(JLSWR��(Q�XQD�HVWHOD�HQ�KRQRU�D�7XWPHV�,,,�VH�OHH�³3HUPLWt��KDEODQGR�GH�SXHEORV�YHQFLGRV��FRQWHPSODU�YXHVWUD�PDMHVWDG�HQ�HO�DVSHFWR�GH�XQ�FRFRGULOR�WHPLGR�HQODV�DJXDV�\�D�ODV�TXH�QLQJ~Q�KRPEUH�VH�DWUHYH�D�DFHUFDUVH´�/RV� FRFRGULORV� HUDQ� DGRUDGRV� HQ� &RFRGULOySROLV�� 2PERV�� &RSWR� \� 7HEDV�� VXV� PRPLDV� VH� KDQHQFRQWUDGR�HQ�YDULRV�FHPHQWHULRV�FRPXQHV��6HJ~Q�3OXWDUFR��VH�FUHtD�TXH�HVWRV�UHSWLOHV�SRQtDQ�KXHYRV�HQ�HO�SXQWRH[DFWR�GRQGH�DFRQWHFHUtD�OD�SUy[LPD�FUHFLGD�GHO�1LOR��(VWRV�³PRQVWUXRV´�KDQ�VLGR�YLVWRV�HQ�3DOHVWLQD�KDVWD�HOVLJOR�;,;��(Q�XQD�HVWHOD�JQyVWLFD��GH�&HVDUHD��PXHVWUD�HO�PRPHQWR�GH�FD]DUORV��'LRGRUR�6tFXOR�UHODWD�TXH�ORVDWUDSDEDQ�FRQ�DQ]XHORV�\�ORV�PDWDEDQ�FRQ�KRUTXLOODV�GH�KLHUUR�(O�%HKHPRWK�� WDPELpQ�HUD�XQ� DQLPDO� WHUULEOH�� FRPR�/HYLDWiQ�� SHUR� WHUUHVWUH�� 6HJ~Q� ODV� WUDGLFLRQHVPLGUiVWLFDV��SDVWDED�HQ�HO�SDtV�GH�ODV�PLO�PRQWDxDV�\�EHEtD�GHO�UtR�GH�(GpQ��$�HVWH�VHU�IDEXORVR��VH�OR�UHODFLRQDFRQ�HO�KLSRSyWDPR��'LRGRUR�\�3OLQLR�KDEODQ�GH�pO�FRQVLGHUiQGROR�VLPLODU�DO�FRFRGULOR��+HURGRWR�FXHQWD�TXH�HOKLSRSyWDPR�HUD�DGRUDGR�HQ� � �(JLSWR�FRPR�OD�HVSRVD�GH�6HW��HO�HQHPLJR�GH�2VLULV��\D�TXH�FDXVDED�FXDQWLRVRVGDxRV�D�ODV�FRVHFKDV��TXL]i�SRU�HOOR��SDUD�OD�pSRFD�URPDQD�HVWDED�FDVL�H[WLQWR�/DV�DJXDV�\� ODV� VHUSLHQWHV�HVWDEDQ�UHODFLRQDGDV�FRQ� ORV�VtPERORV�]RGLDFDOHV��(Q�*UHFLD��2FpDQR��DTXLHQ�+HVtRGR�KDFH�HO�PD\RU�GH� ORV� WLWDQHV��VH� OR� UHSUHVHQWDED�FRQ�XQD�VHUSLHQWH� URGHDQGR� OD� WLHUUD��FRPR�VL³FLUFXODUD´�HO�ILUPDPHQWR��6X�DVSHFWR�VH�PXHVWUD�HQ�ODV�PRQHGDV�GH�7LUR�\�ORV�VHOORV�KLWLWDV��GRQGH�HO�JUDEDGR�ORPXHVWUD�FRQ�VLHWH�FDEH]DV��VLPLODU�D�OD�LPDJHQ�EtEOLFD�HQ�6DOPR����������(O�JUDEDGR�GH�XQD�VHUSLHQWH�PRUGLpQGRVH�OD�FROD�\�IRUPDQGR�XQ�FtUFXOR��HUD�HO�HPEOHPD�GHO�VHOOR�GH6DORPyQ��XVDGR�HQ�ODV�VRFLHGDGHV�WHRVyILFDV������(VWD�UHSUHVHQWDFLyQ�DSDUHFH�HQ�XQ�EDMRUUHOLHYH�HQ�OD�WXPED�GH7XWDQNKiPRQ��FRPR�UXHGD�TXH�JDUDQWL]D�OD�URWDFLyQ�FtFOLFD�GH�ODV�HQHUJtDV�����
(/�6,0%2/2�'(/�'5$*21�$/$'2�(1�/$6�(6&5,785$6

(O� 'UDJyQ�� FRPR� JULIR� YLJLODQWH�� REVHUYDGRU�� HV� FRP~Q� HQ� FDVL� WRGDV� ODV� PLWRORJtDV�� 7LHQH� XQDUHODFLyQ� FRQ� HO� ³'DLPRQ´�� FRPR� IXHU]D� HVSLULWXDO�� GH� DKt� VX� DVRFLDFLyQ� FRQ� HO� IXHJR�� &DVL� VLHPSUH� HV� XQJXDUGLiQ�� GHVFDQVD� HQ� ORV� OXJDUHV� YHGDGRV� D� ORV� KRPEUHV�� FXLGDGRU� GH� OR� GLYLQR� \� GH� OR� TXH� HV� UHDOPHQWHYDOLRVR�����4XL]iV��QRV�VRUSUHQGD�VDEHU�TXH�HQ�OD�%LEOLD��DSDUHFHQ�UHPLQLVFHQFLDV�GH�GUDJRQHV�TXH�ODQ]DQ�OODPDV�&XDQGR�'LRV�H[SXOVy�D� OD�SULPHU�SDUHMD�GHO� MDUGtQ�VDJUDGR��DSRVWy� HQ�VXV�SXHUWDV�D�GRV� FHQWLQHODVDODGRV��(UDQ�TXHUXELQHV��iQJHOHV�GH�DOWR�UDQJR��FRQ�XQD�HVSDGD�GH�IXHJR�FRPR�VtPEROR�GH�GHVWUXFFLyQ�D�TXLHQ�VHDWUHYD�D�DFHUFDUVH��/D�IXQFLyQ��SURWHJHU�HO�FDPLQR�SDUD�TXH�QLQJ~Q�PRUWDO�DFFHGD�D�OD�YLGD��VLPEROL]DGD�HQ�HOiUERO� ¢&yPR� HUD� VX� DVSHFWR"�3RU� RWURV� SDVDMHV�� FRPR� SRU� HMHPSOR� OD� SURIHFtD� GH�(]HTXLHO�� OR� SRGHPRVGHGXFLU��(Q�HVWD�YHUVLyQ��VH�PXHVWUD�D�ORV�TXHUXELQHV�FRQ�FXDWUR�FDUDV�\�FXDWUR�SDUHV�GH�DODV��FDGD�XQD�PLUDQGR�DORV�FXDWUR�H[WUHPRV�GH�OD�WLHUUD��\�UHIOHMDQGR�ODV�FXDOLGDGHV�GH�'LRV��8QD�FDUD�HUD�FRPR�GH�XQ�+RPEUH��VtPERORGH�VX�DPRU�VXSHUODWLYR��RWUD�FRPR�GH�XQ�iJXLOD��UHSUHVHQWDQGR�OD�YLVLyQ�DJXGD�GH�VX�VDELGXUtD��HO� OHyQ��FRPRHPEOHPD�GH�VX�MXVWLFLD�GLYLQD�\�HO�WRUR�FRPR�ILJXUD�GH�VX�WUHPHQGR�SRGHU�FRPSOHWDEDQ�HO�RWUR�SDU�(VWRV�LFRQRV�DODGRV��HVWXYLHURQ�WDOODGRV�HQ�OD�FXELHUWD�GHO�$UFD�GH�OD�$OLDQ]D�\�FRQ�WRGD�SUREDELOLGDGDO�SLH�GHO�³0HQRUDK´��&DQGHODEUR�GH�VLHWH�EUD]RV�TXH�LOXPLQDED�HO�UHFLQWR�GHO�VHJXQGR�WHPSOR�SRVWH[LOLFR��6LJOR,9�D��&����VHJ~Q�OD�UHSUHVHQWDFLyQ�HQ�HO�EDMRUUHOLHYH�GHO�$UFR�GH�7LWR�2WUD� SRVLEOH� LQWHUSUHWDFLyQ�� HV� TXH� HVWRV� GUDJRQHV� JUDEDGRV� HQ� HO� FDQGHODEUR� VLPEROL]DUDQ� D� ORV/HYLDWDQHV�SULPRUGLDOHV�R�PRQVWUXRV�PDULQRV�IRUPDGRV�HQ�HO�TXLQWR�GtD�FUHDWLYR��<�VHJ~Q�OD�PHQFLyQ�GH�-RVHIR
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\�)LOyQ�FDGD�XQR�GH�ORV�VLHWH�EUD]RV�UHSUHVHQWDED�OD�WRWDOLGDG�GH�OD�VHPDQD�FUHDWXUDO�����
/26�*8(%25,0�<�/26�6(0,',26(6�+(%5(26

/RV�VHPLGLRVHV�� VRQ�VHUHV�SURGXFWR�GH� OD�XQLyQ�VH[XDO�GH�XQ�GLRV�FRQ�XQD�PRUWDO��(Q� OD�PLWRORJtDJULHJD��=HXV�HUD�WRGR�XQ�VHGXFWRU�\�OOHJR�D�WHQHU�PXFKRV�KLMRV�LOHJtWLPRV�FRQ�XQD�JUDQ�GLYHUVLGDG�GH�DPDQWHV��(OPLVPR�$TXLOHV�WHQtD�DVFHQGHQFLD�PLWDG�GLYLQD�\�PLWDG�KXPDQD��/RV�iUDEHV�FUHtDQ�TXH�ORV�³GMLPQV´�HVSHFLH�GHGDLPRQ���SRGtDQ�VHGXFLU�\�DSDUHDUVH�FRQ�ODV�PXMHUHV�HQJHQGUDQGR�SUROH������([LVWH�HYLGHQFLD�GRFXPHQWDO��TXHGLFKR�SHQVDPLHQWR�H[LVWtD�WDPELpQ�HQWUH�ORV�HJLSFLRV��XJDULWDV��KXUULWDV�\�PHVRSRWiPLFRV�����(Q�HO�*pQHVLV��H[LVWH�XQ�SDVDMH�FRQ�XQD�LQWHUSUHWDFLyQ�VLPLODU��³/RV�1HILOLP�H[LVWtDQ�HQ�OD�WLHUUD�SRUDTXHO�HQWRQFHV��\�WDPELpQ�GHVSXpV���FXDQGR�ORV�KLMRV�GH�'LRV�VH�XQtDQ�D�ODV�KLMDV�GH�ORV�KRPEUHV�\�HOODV�GDEDQ�DOX]�KLMRV��HVWRV�IXHURQ�ORV�KpURHV��KHE��*XLERULP��GH�OD�DQWLJ�HGDG��KRPEUHV�IDPRVRV�HQ�OD�WLHUUD´��*pQHVLV�����1�%�-��� (O�REVHUYDU� FRPR� ORV� FURQLVWDV� DQWLJXRV� HQWHQGtDQ� HVWH� RVFXUR� YHUVtFXOR��PXHVWUD� TXH� GHWUiV� GH� pO�H[LVWH� XQD� IXHUWH� WUDGLFLyQ� PtWLFD�� (UDQ� LQWHUSUHWDGRV� FRPR� GLRVHV� \� PXMHUHV� TXH� GDEDQ� D� OX]� XQD� SUROH� GH³JLJDQWHV´��9�9����1HILOLP�R�JXLERULP�-RVHIR�� QXHYDPHQWH� QRV� GLFH�� ³(Q� HIHFWR�� PXFKRV� iQJHOHV� GH� 'LRV� FRSXODURQ� FRQ� VXV� PXMHUHV� \HQJHQGUDURQ� KLMRV� VREHUELRV� \� GHVGHxRVRV� GH� WRGR� OR� EHOOR������ \� HV� TXH� HVWRV�� VHJ~Q� OD� WUDGLFLyQ� FXHQWD�FRPHWLHURQ�LJXDOHV�GHVPDQHV�TXH�ORV�DWULEXLGRV�D�ORV�JLJDQWHV�JULHJRV´��$QWLJXGDGHV�-XGLDV�/LEUR�,��VHF����(O�WDUJXP�GH�2QNHORV�\�-RQDWDQ��GDWRV�UHFRJLGRV�GH�H[SOLFDFLRQHV�SRVWHULRUHV�DO�H[LOLR�HQ�IRUPD�GHFRPHQWDULRV��� WLHQHQ� XQD� LQWHUSUHWDFLyQ� VLPLODU�� GLFHQ�� �³� IXH� FXDQGR� ORV� KLMRV�GH� ORV� KRPEUHV� FRPHQ]DURQ� DPXOWLSOLFDUVH������H�KLMDV�KHUPRVDV�OHV�QDFLHURQ��\�ORV�KLMRV�GH�ORV�JUDQGHV�YLHURQ�TXH�ODV�KLMDV�GH�ORV�KRPEUHVHUDQ�KHUPRVDV�������TXH�WRPDURQ�SDUD�Vt�HVSRVDV�GH�WRGDV�ODV�TXH�OH�DJUDGDURQ´/D�KLSyWHVLV� GH�TXH�HVWRV� ³KLMRV�GH�'LRV´� HUDQ� iQJHOHV�PDWHULDOL]DGRV� TXH� VH� UHODFLRQDURQ� FRQ� ODVPXMHUHV�HVWDED�HQ�ERJD�HQ�OD�pSRFD�GHO�MXGDtVPR�KHOHQL]DGR������/D�YHUVLyQ�6HSWXDJLQWD�JULHJD��UHHPSOD]D�pOWHUPLQR�³KLMRV�GH�'LRV´�SRU�HO�WHUPLQR�³iQJHOHV´��\�ODV�IXHQWHV�RULHQWDOHV�GH�4XPUUDP�HVWiQ�GH�DFXHUGR��(Q�HOOLEUR�DSyFULIR�GH�(QRF��VH�OHH��³/DV�KLMDV�GH�ORV�KRPEUHV�HUDQ�EHOODV�\�JUDFLRVDV�\�YLQLHURQ�ORV�iQJHOHV�GHO�FLHOR�\ODV�GHVHDURQ�\�GLMHURQ�XQRV�D�RWURV�£(D���HVFRMDPRV�PXMHUHV�GH�HQWUH�ORV�KRPEUHV�\�HQJHQGUpPRQRV�KLMRV´�(QRF������7DPELpQ�OR�WHVWLPRQLD�HO�³/LEUR�GH� ORV�GRFH�3DWULDUFDV´�\�HQ�HO�FDSLWXOR���GHO�/LEUR�GH� ORV�-XELOHRV��VHHVFULEH��³WRPDURQ�SDUD�Vt�PXMHUHV��FDGD�XQR�HVFRJLy�XQD´��3RVWHULRUPHQWH� ORV�SDGUHV�GH� OD� LJOHVLD� WXYLHURQ� ODPLVPD� LQWHUSUHWDFLyQ�� HQWUH� HOORV� SRGHPRV� FLWDU� D� -XVWLQR� 0iUWLU�� $WHQiJRUDV�� &OHPHQWH� GH� $OHMDQGUtD�� 6DQ&LSULDQR�\�6DQ�$PEURVLR�����/D�PD\RUtD�GH�ORV�FRPHQWDULRV�PRGHUQRV�FRPSDUWHQ�HVWD�RSLQLyQ��GH�TXH�HVWRV�³KLMRV�GH�'LRV´�HUDQ(ORKLP�R�VHUHV�FHOHVWLDOHV�VXSHULRUHV�TXH�KDEtDQ�FDtGR��6X�SUROH�IXHURQ�ORV�JLJDQWHV�1HILOLP�R�*HERULP��1R�VHVDEH�FRQ�H[DFWLWXG�VX�VLJQLILFDGR��SHUR�SDUHFH�TXH�DPERV�WpUPLQRV�VLJQLILFDQ��³GHUULEDGRUHV´�R�³ORV�TXH�KDFHQFDHU´�\�³SRGHURVRV´��UHVSHFWLYDPHQWH������(VWRV�VHPLGLRVHV�GH�OD�FXOWXUD�KHEUHD��IXHURQ�GHVWUXLGRV�HQ�HO�GLOXYLRMXQWR�FRQ�VX�WLHPSR�IDEXORVR��GHO�TXH�PX\�SRFR�QRV�QDUUD�OD�%LEOLD�
/26�6$7,526�'(�/$6�58,1$6�'(62/$'$6

7DQWR� HQ� ODV� WUDGLFLRQHV� GHO� 3HQWDWHXFR�� FRPR� HQ� ORV� UHODWRV� KLVWyULFRV� GH� OD� pSRFD� PRQiUTXLFD�PHQFLRQDQ�D�XQRV�VHUHV�GHPRQtDFRV�SHOXGRV�HQ�IRUPD�GH�FKLYR�R�FDEUD��/HYtWLFR�������,VDtDV���������/RV�iUDEHV\�ORV�VLULRV��FUHtDQ�TXH�FULDWXUDV�VLPLODUHV�KDELWDEDQ�ORV�VLWLRV�HQ�UXLQDV��GH�DKt�VX�UHODFLyQ�FRQ�HVWRV�DQLPDOHV�¢(V�SRVLEOH�TXH�ORV�KHEUHRV�KD\DQ�FUHtGR�WDPELpQ�HQ�HVWRV�GHPRQLRV�SHOXGRV"�&RPR�\D�PHQFLRQDPRV��OD�%LEOLDHV�PX\�SDUFD�HQ�FXDQWR�D�HVWRV�GHWDOOHV��$GHPiV�GH�OD�PHQFLyQ�D�ORV�GHPRQLRV�HQ�IRUPD�GH�FDEUD��OR�~QLFR�TXHSRGHPRV�FLWDU�HV�TXH�FRQRFtDQ�D�XQD�GLYLQLGDG�GHO�GHVLHUWR�OODPDGD�$]D]HO��D�TXLHQ�OH�HQYLDEDQ�FRPR�VDFULILFLRXQ�FKLYR�HPLVDULR�YLYR�GXUDQWH�HO�ULWR�GH�OD�H[SLDFLyQ��DXQTXH�WDPELpQ�SXGR�VHU�XQ�VtPEROR�GH�GHVRODFLyQ��<DTXH� ODV� FDEUDV� HUDQ� DGRUDGDV� HQ� HO� (JLSWR� DQWLJXR�� SRVLEOHPHQWH� SXHGD� UHIHULUVH� D� DOJXQD� SUiFWLFD� LGROiWULFDHVSHFLILFD�\�GLFKD�PHQFLyQ�VHD�XQ�WpUPLQR�SH\RUDWLYR�$OJXQDV� WUDGXFFLRQHV� EtEOLFDV� ORV� GHVFULEHQ� FRPR� ViWLURV�� /D� EDVH� GH� HVWD� UHODFLyQ� HV� WRPDGD� GH+HURGRWR��FXDQGR�GLFH�TXH�³HO�GLRV�3DQ�HUD�XQD�GH�ODV�RFKR�GLYLQLGDGHV�SULPRUGLDOHV��ORV�SLQWRUHV�\�HVWDWXDULRV
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HJLSFLRV�HVFXOStDQ�\�SLQWDEDQ�D�3DQ�FRQ�HO�PLVPR�PRQWDMH�JULHJR�\� URVWUR�GH�FDEUD�\�SLHV�GH�FDEUyQ´��(Q�HOULWXDO��XQD�VDFHUGRWLVD�WHQtD�UHODFLRQHV�VH[XDOHV�FRQ�XQD�FDEUD�\�OXHJR�HO�DQLPDO�HUD�VDFULILFDGR�DQWH�OD�LPDJHQGHO�tGROR�����(Q�FRQFOXVLyQ��OR�PiV�SUREDEOH�HV�TXH�OD�%LEOLD�DOXGD�D�DOJ~Q�WLSR�GH�tGROR�R�DO�UHODWR�H[DJHUDGR�GHDOJ~Q� YLDMHUR�� TXH� YLVXDOL]y� D� FDEUDV� YDJDQGR� HQ� ORV� UHVWRV� GH� DOJXQD� FLXGDG� DEDQGRQDGD� \� OH� GLR� HVWHVLJQLILFDGR��3RU�RWUR�ODGR��OD�DVRFLDFLyQ�FRQ�ORV�ViWLURV�JULHJRV�QR�SDUHFH�FRUUHVSRQGHU��\D�TXH�HVWRV�HUDQ�VHUHVODVFLYRV�\�RUJLiVWLFRV�\�QR�HQWLGDGHV�VROLWDULDV�GHDPEXODQGR�HQ�]RQDV�ERUUDVFRVDV�����
/26�81,&251,26�'(�/$�%,%/,$

&XDQGR�HQ�-RE���������\�1~PHURV�������VH�KDEOD�GHO�5HP��XQD�H[SUHVLyQ�TXH�DOXGH�DO�WRUR�VDOYDMH�ODJXQDV� YHUVLRQHV� DQWLJXDV� FRPR� OD� 5HLQD� 9DOHUD� GH� ������ 7RUUHV� $PDW� \� 6FLR�� 'H� 6DQ� 0LJXHO� YLHUWHQ³XQLFRUQLRV´�/D� LGHD� GH� OD� H[LVWHQFLD� GH� HVWRV� VHUHV� YLHQH� GH� OD� WHPSUDQD� HGDG� PHGLD�� FXDQGR� ORV� FXHUQRV� GHULQRFHURQWHV� ODQXGRV� GH� OD� HGDG� GH� KLHOR� R� FLHUWRV� FROPLOORV� GH� JUDQGHV� FHWiFHRV� SDVDEDQ� SRU� FXHUQRV� GHXQLFRUQLRV�� 6H� ORV� SXOYHUL]DED� \� VH� ORV� GHSRVLWDED� HQ� ERWLFDV�� (UDQ�PX\� EXVFDGRV� GHELGR� DO� VXSXHVWR� SRGHUFXUDWLYR�\�VX�SURSLHGDG�SDUD�GHWHFWDU�YHQHQRV��HQ�DTXHOORV�WLHPSRV�YDOtDQ�IRUWXQDV������8Q�SUtQFLSH�HOHFWRU�GH6DMRQLD��D�FDPELR�GH�XQ�VROR�GLHQWH�GH�FHWiFHR��WXYR�TXH�GHVSUHQGHUVH�GH�XQ�WHVRUR�YDOXDGR�HQ�FLHQ�HVFXGRV��6HGLFH�TXH�&DUORV�9�OOHJy�D�VDOGDU�VXV�GHXGDV�SDJDQGR�FRQ�GRV�GLHQWHV�GH�QDUYDO��7DPELpQ�HUDQ�VtPERORV�GH�EXHQDVXHUWH��\D�TXH�HVWRV�VH�H[SRQtDQ�HQ�FDVWLOORV��FDWHGUDOHV��LJOHVLDV�\�HGLILFLRV�S~EOLFRV�R�LQFOXVR�VH�FROJDEDQ�FRPRHPEOHPDV�HQFLPD�GH�ORV�SRUWDOHV������3HUR�OD�%LEOLD�MDPiV�KDEOD�GH�HVWRV�VHUHV�PLWROyJLFRV��VLQR�TXH�VLHPSUHDOXGH��DO�5HP�R�WRUR�VDOYDMH���(VWD�HUD�XQD�EHVWLD�JLJDQWHVFD�H[WLQWD��PHMRU�FRQRFLGD�SRU�ORV�QDWXUDOLVWDV�GHO�VLJOR;9,,,�FRPR�³XUR´�(O�XUR��HUD�XQD�ILHUD�LPSUHVLRQDQWH�VLPLODU�D� ORV�JUDEDGRV�UXSHVWUHV�HQ�HO�SHUtRGR�SDOHROtWLFR��FRQ�HOPRWLYR�GH�OD�FD]D�GHO�WRUR��/DV�WUDGLFLRQHV�UDEtQLFDV�GHFtDQ�TXH�VX�FXHOOR�PHGLD�WUHV�OHJXDV�\�TXH�HQ�XQD�RFDVLyQGHVDUUDLJy�WRGRV�ORV�iUEROHV�GH�,VUDHO������6H�FUHH�TXH�HQ�UHDOLGDG�PHGtD�����PHWURV����SLHV��\�PHGLR�GH�DOWR���PHWURV�GH�ODUJR�����SLHV��\�SHVDED�DOUHGHGRU�GH�����JUDPRV�������OLEUDV���SRU�ORV�UHVWRV�HQFRQWUDGRV�VH�VDEH�TXHFDGD�XQR�GH�VXV�³GRV´�FXHUQRV�PHGtD����FHQWtPHWURV�����SXOJDGDV��GH�ORQJLWXG�(Q�ORV�DQDOHV�DVLULRV��HO�XUR�JR]DED�GH�JUDQ�UHVSHWR�SRU�VX�SRGHU�\�QREOH]D��(Q�XQ�EDMRUUHOLHYH�VH�OHH´�FXDWUR�WRURV�VDOYDMHV��IXHUWHV�\� IHURFHV��OH�TXLWH�OD�YLGD�FRQ�PLV�IOHFKDV�GH�KLHUUR��VX�SLHO�\�VXV�FXHUQRV��SOXUDO�ORV�WUDMH�D�PL�FLXGDG�$VXU´������1RWDPRV� WDPELpQ�HQ�'HXWHURQRPLR�������PHQFLRQD�HO�GHWDOOH�GH�VXV�DVWDV�\KDEOD�GH�VX�SRUWH��GLFH��³&RPR�HO�SULPRJpQLWR�GH�XQ�WRUR�HV�VX�HVSOHQGRU��\�VXV�FXHUQRV��VH�KDEOD�GH� ORV�GRVFXHUQRV��VRQ�FRPR�ORV�FXHUQRV�GH�XQ�WRUR�VDOYDMH´��(QWUH�ORV�URPDQRV�WDPELpQ�JR]DED�GH�SUHVWLJLR��-XOLR�&HVDUHQ�VXV�FRPHQWDULRV�KDEOD�GH�pO�\�QRV�EULQGD�PiV�GHWDOOHV��³6X�WDPDxR�HV�XQ�SRFR�LQIHULRU�DO�GH�ORV�HOHIDQWHV��VRQWRURV� HQ� VX� QDWXUDOH]D�� FRORU� \� ILJXUD�� 6X� IXHU]D� \� YHORFLGDG� VRQ� JUDQGHV�� /D� JUDQ� DPSOLWXG� GH� VXV� FXHUQRV�GLILHUHQ�PXFKR�GH�ORV�FXHUQRV�GH�QXHVWURV�EXH\HV´��3RVLEOHPHQWH�GH� ODV�PLVPDV� LQVFULSFLRQHV�DQWLJXDV�HQ� ODVTXH�VH�SLQWDED�DO�WRUR�GH�SHUILO�QDFH�HO�SRVWHULRU�PLWR�PHGLHYDO�GHO�XQLFRUQLR�'H�HVWRV�GDWRV�\�GH� ODV�UHSUHVHQWDFLRQHV�DQWLJXDV��VH�GHGXFH�TXH�HO�XUR�HUD�FRQVLGHUDGR�XQ�DQLPDOQREOH��FRPR�HO�OHyQ��\�VX�FD]D�VROR�HUD�SULYLOHJLR�GH�ORV�UH\HV�����
3RU�OR�WUDWDGR��VH�GHVSUHQGH�HO�LQWHUURJDQWH�VL�HO�$QWLJXR�7HVWDPHQWR�FRQWLHQH�PLWRV�R�QR��0LWR�HV�XQDSDODEUD�JULHJD�\�FDVL�VLHPSUH�HVWD�OLJDGD�D�HMHPSORV�JULHJRV��3HUR�FRPR�\D�VH�KD�GLVFXWLGR�D�OR�ODUJR�GH�QXHVWURWLHPSR��HO�FRQFHSWR�GH�PLWR�WDPELpQ�HV�DSOLFDEOH�D�RWUDV�HVWUXFWXUDV�QDUUDWLYDV�\�GH�SHQVDPLHQWR�DQWLJXR�7DPELpQ�PHQFLRQDPRV��TXH� ORV� HVFULWRUHV�EtEOLFRV�KLFLHURQ�JUDQGHV� HVIXHU]RV� SRU�GHVDUUDLJDU� WRGRYHVWLJLR�SROLWHtVWD�\�WRGR�UHFXUVR�PtWLFR�\�VLPEyOLFR��1R�REVWDQWH��VH�SXHGH�UDVWUHDU�HQ�OD�%LEOLD�UHVWRV�GH�PLWRVGH�WLHPSRV�LQPHPRULDOHV�\�TXH�KDQ�FRPSDUWLGR�RWURV�SXHEORV��FRPR�ORV�PRQVWUXRV�SULPRUGLDOHV��ORV�VHPLGLRVHVR�ORV�JULIRV�YLJLODQWHV��3HUR�KD\�TXH�VDEHU�GLVWLQJXLU��FUHR�\R��HQWUH�ORV�UHVWRV�PtWLFRV�DQWHULRUHV�\�DTXHOORV�TXHIXHURQ� DGRVDGRV� GXUDQWH� OD� DQWLJ�HGDG� WDUGtD� \� OD� WHPSUDQD� HGDG� PHGLD�� 7DQWR� MXGtRV� FRPR� FULVWLDQRVRUQDPHQWDURQ�LGHDV�SRVWHULRUHV�FRPR�ORV�ViWLURV�R�ORV�XQLFRUQLRV�6LQ�HPEDUJR��QXHVWUD�H[SRVLFLyQ�HVWD�OHMRV�GH�VHU�XQ�HVWXGLR�FULWLFR�GHO�WHPD��3DUD�ORV�FRPSLODGRUHVDQyQLPRV��ORV�UHODWRV�IXHURQ�YHUDFHV��\�HO�DXGLWRULR�OR�KD�WRPDGR�FRPR�WDO��3RU�RWUR�ODGR��OD�GLVFXVLyQ�VREUH�OD
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DXWHQWLFLGDG�EtEOLFD�\�VX�YDORU�FRPR�PHQVDMH�GH�IH��HV�XQ� WHPD�TXH�OH�WRFD� WUDWDU�GH�GHWHUPLQDU�D�OD�WHRORJtD�0LHQWUDV�WDQWR��QRVRWURV�SRGUHPRV�VHJXLU�EXFHDQGR�FRQ�HVSHFLDO�LQWHUpV�HQ�HO�ULFR�FRQWHQLGR�IRONOyULFR�GH�ORVSXHEORV�DQWLJXRV�
%,%/,2*5$),$�&2168/7$'$
���+��:HQGW��³$QWHV�GHO�'LOXYLR´��0DGULG��(G�1RJXHV���������3iJ�������-��)UD]HU��³(O�IRONORUH�HQ�HO�$QWLJXR�7HVWDPHQWR´��0p[LFR��(G�)��'H�&XOWXUD��������SiJ��������*DYHV�3DWDL��³/RV�0LWRV�+HEUHRV´��0DGULG��$OLDQ]D��������,QWU����*HUKRP�6KHOHP��³/D�&iEDOD�\�VX�VLPEROLVPR´��(VSDxD��(G�6LJOR�;;,��������3iJ��������2S��1RWD�����,QVLJKW�RQ�WKH�6FULSWXUHV��((�88��:�7���������7RPR�,,��3iJ��������2S��1RWD����3iJ�������/DV�EDOOHQDV�QR�HUDQ�GHVFRQRFLGDV�SDUD�ODV�FXOWXUDV�PHGLWHUUiQHDV��(Q�HO�PXVHR�GH�%HLUXW��/tEDQR��VH�KDOODQDFWXDOPHQWH�GRV�UHVWRV�GH�HVTXHOHWRV�GH�HVWRV�FHWiFHRV����(O�$P�$PHULFDQ�7UDVODWLRQ�����2S��1RWD�������)��5RMDV��³6LODEDULR���´�%XHQRV�$LUHV��(G�/RVDGD��������3iJ���������)��6FKZDU]��³*HRJUDILD�6DJUDGD�GHO�(JLSWR�$QWLJXR´��%XHQRV�$LUHV��(UHSDU��������3iJ���������� 5LFDUGR� $PDGR�� ³/RV� 'UDJRQHV� QL� GLRVHV� QL� GHPRQLRV´�� 5HYLVWD� ³0LVWHULRV� GH� ODV� &LYLOL]DFLRQHVGHVDSDUHFLGDV´��(VSDxD��������1���3iJ��������2S��1RWD����3iJ��������/��$UQDOGLFK��³(O�RULJHQ�GHO�PXQGR���´0DGULG��(G��5LDS��������3iJ����������:�7�����GH�1RYLHPEUH�GH����������6DQ�$JXVWtQ�\�-XOLR�$IULFDQR� WHRUL]DURQ�TXH�HVWRV�KLMRV�GH�'LRV�HUDQ�KXPDQRV�GHVFHQGLHQWHV�GH�6HW�� 6LQHPEDUJR��OD�DQWtWHVLV�HQWUH�ORV�KLMRV�GH�'LRV�\�ODV�KLMDV�GH�ORV�KRPEUHV�PXHVWUD�TXH�WHQtDQ�GLVWLQWDV�QDWXUDOH]DV�����2S��1RWD�O���3iJ����������*��9RQ�5DG��³(O�OLEUR�GH�*pQHVLV´��(VSDxD��(G�6LJXHPH��������3iJ���������+HURGRWR��/LEUR�,,��6HF��;/9,�����*�'ULYHUV��³3DOHVWLQH�([SORUDWLRQ�4XDUWHUO\´��/RQGUHV��������3iJ���������:�7����������GH�MXQLR��SiJ�������2S��1RWD����3iJ��������2S�1RWD����3iJ���������:�7������3iJ�������������$XVWHU�/D\DUG��³1,1(9(+�$1'�,76�5(0$,16��3iJ������&LWDGR�GH�$,'�72�%,%/(�81�'(567$1',1*�3iJ�����������
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(VWH�SHTXHxR�HVWXGLR�WUDWD�VREUH�HO�VLPEROLVPR�SUHVHQWH�HQ�OD�VHULH�DQLPDGD�SDUD�QLxRV�³+H�PDQ�DQG�WKH�PDVWHUV�RI�WKH�XQLYHUVH´��6H�YHUi�TXH�\D�GHVGH�VX�PLVPR�QRPEUH�SUHVHQWD�WRGRV�ORV�UDVJRV�GH�XQFDUiFWHU�WUDGLFLRQDO��VDFUR�\�JXHUUHUR�(O� GLEXMR� DQLPDGR� WLHQH� FRPR� SURWDJRQLVWD� D� XQ� QREOH�� XQ�SULQFHSV �WtWXOR� TXH� GLVWLQJXH� DO� ³SULPHURHQWUH�WRGRV´���OODPDGR�$GDP��9HPRV�DTXt�OD�QREOH]D�GHO�KpURH��VX�SUHHPLQHQ�FLD�\�VX�VHU�FRPR�HO�SULPHUKRPEUH� �VHD� HO� $GiQ� VDQWR� H� LQRFHQWH� GH� DQWHV� GH� OD� FDtGD�� R� HO� DGiQ� FDtGR� HQ� HO� PXQGR� \� TXH� GHEHUHFRQVWLWXLUVH��DTXt�HVWi�HO�VHU�SUtQFLSH��$GDP�GHEH�WUDQVPXWDUVH D�WUDYpV�GH�OD�HVSDGD��TXH�OR�KDFH�SDVDU�SRU�XQD�PXHUWH�ULWXDO �VLPEROL]DGDSRU� OD� FDODYHUD� GHO� FDVWLOOR� GH�*UD\�6NXOO�� TXH� DSDUHFH� GXUDQWH� OD� WUDQVIRUPDFLyQ�� FX\R� ILQDO� LQFOX\H� XQDH[SORVLyQ�GH�OX]�TXH�EDxD�DO�KpURH���7DO�DFWR�QR�VyOR�OR�YXHOYH�PiV�IXHUWH��VLQR�TXH�PXWD�VX�VXDYH�FDUiFWHUGH�$GDP�³DIHPLQDGR´�\�FRQGHVFHQ�GLHQWH�DO�DJXHUULGR�KRPEUH�XQLYHUVDO��$�OD�YH]�PXWD�WDPELpQ�HO�WLJUH�TXHOR�DFRPSDxD��VtPEROR�GH�VX�HPRWLYLGDG�LQWHUQD���<�OD�WUDQVIRUPDFLyQ�OR�GHMD�FRQ�XQ�QXHYR�DWULEXWR�UHDO��³�\DWHQJR��HO�SRGHU´�/D�LQLFLDFLyQ�OH�KD�VLGR�GDGD�SRU�XQ�VHU�IHPHQLQR��OD�VDFHUGRWLVD�GHO�FDVWLOOR�*UD\�6NXOO�TXH�OH�HQWUHJD�ODHVSDGD�GHO�SRGHU��3XHGH�SDUHFHU�XQ�KHFKR�DQWLWUDGLFLRQDO��OD�LQLFLDFLyQ�JXHUUHUD�GDGD�SRU�XQD�PXMHU���SHURDTXt�UHSUHVHQWD�HO�PLVPR�VtPEROR�TXH� OD�³'DPD�GHO�/DJR´��TXH�SRVHH�HQ�VX�VHQR� OD�HVSDGD�([FDOLEXU��/DPXMHU� HQ� Vt� HV� OD� TXH� FXVWRGLD� HO� VtPEROR� LQLFLiWLFR�� HQ� VX� SDSHO� GH�PDGUH� FXLGD� OD� WUDGLFLyQ� \� HVSHUD� DOKRPEUH�TXH�HV�HO�HOHJLGR�±QR�\D�GH�SRUWDU�OD�WUDGLFLyQ��OD�HVSDGD��VLQR�GH�DO]DUOD�RWUD�YH]�DO�FLHOR��OOHYDUOD�DOR�DOWR��/D�HVSDGD�HV�OD�YHUGDGHUD�LQLFLDGRUD�GHO�JXHUUHUR��OD�PXMHU�HV�VX�iQJHO�JXDUGLDQD�
$GDP �HO� SULPHU� KRPEUH�� HOSUtQFLSH�VDQWR�H�LQRFHQWH� +H�0DQ �³eO�+RPEUH´�XQLYHUVDO�

&DUiFWHU�GyFLO��VXDYH��³DIHPLQDGR´� &DUiFWHU�GXUR��VHFR��DJXHUULGR�6X� URSDMH�HV� VXQWXRVR��GH�FRORU�EODQFR�\URVD�� VtPERORV� GH� OD� SXUH]D� \� ODLQRFHQFLD��SHUR�WDPELpQ�GH�OD�GHOLFDGH]D�OD� QLxH]� \� OD� IHPLQHLGDG�� /OHYD� XQDWXHQGR� WtSLFR�GH�XQ�QREOH� ³FRUWpV´� �TXHVyOR� PRUD� HQ� HO� DPELHQWH� FHUUDGR� GHOSDODFLR��

'HVQXGH]� H[WUHPD�� OD� IDOWD� GH� URSDMHV� FRPRDVFpVLV�GHO�JXHUUHUR��HO�QR�DGRUQR���(Q�VX�SHFKROOHYD� XQD� FUX]� WHPSODULD� URMD� �XQD� FUX]� GH� ODRUGHQ�GH�0DOWD��SDUD�VHU� H[DFWR��� TXH� VLPEROL]DHO� FDUiFWHU� GHO� JXHUUHUR�VDFUR�� D� YHFHV� OODPDGRWDPELpQ�³PRQMH�JXHUUHUR´�
&RPSDxHUR�� HO� WLJUH� GH� OD� FREDUGtD�� 6XQRPEUH�HV�³&ULQJHU´��TXH�VLJQLILFD�VHUYLO\� DGXOyQ�� HO� HVStULWX� GHO� ³FRUWHVDQR´JHQWLO�

&RPSDxHUR��HO�WLJUH�GH�OD�ILHUH]D��6X�QRPEUH�HV³%DWWOHFDW´� �JDWR� GH� EDWDOOD��� VLJQLILFDQGR� HOHVStULWX�GH�FRPEDWH�GHO�QREOH�JXHUUHUR�
+HPRV�YLVWR�OD�SULPHUD�GXDOLGDG��OD�LQWHUQD��VH�SURGXFH�HQWUH�XQ�³HJR´��XQ�³\R´�PXQGDQR��HO�KRPEUHVLQ� FDUiFWHU� �GH� KRPEUH��� \� XQ� ³VXSHU�HJR´�� HO� ³\R�DUTXHWtSLFR´�� HO�KRPEUH� FRQ� WRGRV� ORV� DWULEXWRV� GH� ODKRPEUtD�VDJUDGD��\�VH�UHVXHOYH�FRQ�HO�SDVR�SRU�HO�FDVWLOOR�GH�OD�PXHUWH� LQLFLiWLFD� �FDVWLOOR \�QR� WHPSOR��GH*UH\±6NXOO��\�VX�UH�QDFHU�FRQ�HO�3RGHU \�OD�IXHU]D��>'XDOLGDG��VHU�KXPDQR��KRPEUH�YLULO�\�KHURLFR@/D� VHJXQGD� GXDOLGDG HV� OD� H[WHUQD�� VH� SURGXFH� HQWUH� HO� HJR� GHO� KpURH \� HO� DOWHU�HJR�� HO� DQWLKpURHUHSUHVHQWDGR�SRU�HO�VHU�VDFHUGRWDO��6NHOHWRU��6H�UHVXHOYH�HQ�OD�OXFKD�HWHUQD�HQWUH�DPERV��>'XDOLGDG��+pURH�DQWL�+pURH@
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+H�0DQ� HO� +pURH�JXHUUHUR�� FRQ� HODWULEXWR�GH�OD�YLGD��FXHUSR�MRYHQ��EHOOR\�IXHUWH�
6NHOHWRU� HO�DQWL�KpURH�VDFHUGRWDO��FRQ�FDSXFKD\�FRQ�HO� DWULEXWR�GH� OR� FDGXFR� �HV� OR�PXHUWR�� HOHVTXHOHWR�HQ�HO�WURQR�GH�KXHVRV�$UPDV�� OD�(VSDGD� �HO� SRGHU��� HO�+DFKDGH� GREOH� ILOR �SURSLD� GHO� $SRORKLSHUEyUHR� ±OD� DXWRULGDG� GH� OR� HVSLULWXDOVREUH�OD�PDWHULD�

$UPD�� HO�%iFXOR� �XQ� KXHVR� FRQ� OD� FDODYHUD� GHXQD� FDEUD� HQ� VX� H[WUHPR±VtPEROL]DQGR� ORVDWiQLFR��GHPyQLFR�
$QLPDOHV� UHODFLRQDGRV�� HO� ÈJXLOD�VRUFHUHVV�� OD� VDFHUGRWLVD� TXH� OR� LQLFLD�SHUR� TXH� QR� WLHQH� HO� SRGHU� GH� GDUOHyUGHQHV��� DGHPiV� FDEDOJD� HO� 7LJUH�%DWWOH�FDW��� GH� VX\R� WRGR� XQ� VtPERORVDFUR� \� JXHUUHUR�� GH� FRQWURO�� KDELOLGDG� \HTXLOLEULR

$QLPDOHV� UHODFLRQDGRV�� OD� 6HUSLHQWH �ODPRQWDxD�VHUSLHQWH�GRQGH�PRUD��VLWLR�GH�WLQLHEODV\� VRPEUD�� FRQ� XQD� VHUSLHQWH� HQURVFDGD� D� ODFLPD��� DGHPiV� FDEDOJD� XQD� SDQWHUD� QHJUD�3DQWKRU���TXH�VLPEROL]D�OD�IXHU]D�GH�OR�NDyWLFR�\GHPRQtDFR
&RPSDxHURV��6RUFHUHVV��TXH�UHSUHVHQWD�ODPXMHU� VXPLVD� �TXH� QHFHVLWD� TXH� HO� KpURHOD� UHVFDWH� GH� ODV� JDUUDV� GH� OD�PXHUWH�� GH6NHOHWRU���2UNR��HO�EXIyQ�PDJR��SDSHO�GHOD�HVSLULWXDOLGDG�EDMD�\�GHVRUGHQDGD��TXHVH� PHWH� HQ� OtRV� \� KDFH� UHLU� \� TXH� VyORSXHGH�KDFHU� WUXFRV�GH�PDJLD�TXH�IDOODQ��HV� DVXVWDGR� SRU� OD� ILHUH]D� GHO� WLJUH��³0DQ�DW�DUPV´� �HV� HO� PDHVWUR� GH� DUPDVGHO� KRPEUH� DGiPLFR�� \� HO� HVFXGHUR� GHOKRPEUH� XQLYHUVDO��� 7HHOD� �HV� OD� JHPHODIHPHQLQD� GH� +H�PDQ�� SHUR� VH� SRQH� HQFODUR�TXH�OD�PXMHU�QR�WLHQH�VXV�HOHPHQWRV�GH�DOOt�TXH�HOOD�SRUWH�XQ�EiFXOR�FRQ�IRUPDGH�VHUSLHQWH�TXH�RQGXOD�±SDUD�OD�PXMHU�ODYtD� VDFHUGRWDO�JXHUUHUD� HV� EXHQD��� OXHJRKD\� VHUHV� TXH� SXHGHQ� YRODU� �VtPEROR� GHVX� FRQWDFWR� FRQ� OR� FHOHVWH��� 6WUDWRV�� HOKRPEUH�SiMDUR��%X]]�RII��HO�KRPEUH�DEHMD�\� 6RUFHUHVV�� OD� PXMHU� KDOFyQ��� \� VHUHVFRQ�HO�DWULEXWR�GH�OD�IXHU]D��5DP�PDQ��HOKRPEUH� DULHWH�� )LVWR�� HO� KRPEUH� GH� SXxRGH�KLHUUR

6HFXDFHV�� HO� KRPEUH�EHVWLD �EHVWLDOLGDG��0HUPDQ �HO�KRPEUH�GHO DJXD��TXH�HV�OR�FDyWLFR\�IHPtQHR���7UDS�MDZ��HO�KRPEUH PHFDQL]DGR��(YLO�/\Q� �OD� PXMHU /LOLWK�� HQ� HO� VHQWLGR� GHVDOYDMH� \� GHVREHGLHQWH� DO� $GDP�� TXH� WHUPLQDVLHPSUH�VRMX]JiQGROD��6NHOHWRU�QR� ORJUD�KDFHUODREHGHFHU� VXV� yUGHQHV��� 7UL�FORSV� �XQ� VHU� TXHSDUHFH�VLPEROL]DU�OR�RULHQWDO��VL�XQR�VH�ILMD�HQ�HOUDVJR� GH� VX� RMR� TXH� JLUD��� ³)DNHU´� �FRPR� VXQRPEUH� OR� LQGLFD� ±³IUDXGH�� LPLWDFLyQ� IDOVD´��HVWH� SHUVRQDMH� HV� OD� VRPEUD� GHO� KpURH� ±QR� VXDQWtSRGD��� (V� HO� +H�PDQ� REVFXUR�� VX� FRSLDPHFiQLFD� \� VLQ� DOPD�� HV� VX� ³SVHXGR�HJR´�� HOKpURH� HQ� VX�PHUD� DSDULHQFLD�� 'H� DOOt� TXH� WHQJDWRGRV�VXV�UDVJRV��\�D~Q�VX�SURSLD�HVSDGD��SHUR�QRSRVHH� HO� SRGHU� FRPR� HO� +pURH��� KD\� WDPELpQRWURV� VHUHV� DQLPDOHV� �IHPtQHRV��� HO� KRPEUHODJDUWR� �VtPEROR� GH� OR� TXH� VH� DUUDVWUD�� XQ� VHUODJDUWLMD��HV�OD�WLHUUD���HO�KRPEUH�ODQJRVWD��HV�HODJXD�
(O� SDSHO� GH� +H�PDQ� HV� PDQWHQHU� HO2UGHQ�� UHFRQVWLWX\HQGR� DTXHOOR� TXH� ODPXHUWH� GH� 6NHOHWRU� KD� FRUURPSLGR�� DVtFRPR�SURWHJHU�HO�FDVWLOOR�\�HO�UHLQR

(O�SDSHO�GH�6NHOHWRU�HV�YHQFHU�D�+H�PDQ�� OXHJRHQ� PHQRU� PHGLGD� DSRGHUDUVH� GHO� FDVWLOOR� �GH*UD\�6NXOO���UREDU�OD�HVSDGD�GHO�SRGHU�\�WUDHU�HO.DRV�DO�UHLQR
(VWD� GXDOLGDG� FRPEDWH� SRU� HO� GRPLQLR� GHO� 5HLQR� GH� (WHUQLD� �SRU� HO� ³UHLQR� HWHUQR´� VL� IDOWD� DFODUDU��VLPEROL]DQGR�OD�OX]�GHO�KpURH�\�OD�QRFKH�GHO�KHFKLFHUR��(V�XQD�OXFKD�KHURLFD��D�WHQHU�HQ�FXHQWD�TXH�SRU�WDQWRHV� XQD� OXFKD�DULVWRFUiWLFD �SRU� HVR� OD� LQWHUYHQFLyQ�GH� ODV� WURSDV� GH� SDODFLR� HV� VyOR� GH� GHFRUDGR��SRU� HVR6NHOHWRU� QR� WLHQH� KRUGDV� GH� ]RPELHV� D� VX� VHUYLFLR�� VLQR� XQ� VHOHFWR� JUXSR� GH� PRQVWUXRV��� HVWRV� KpURHVDULVWyFUDWDV�TXH�SXJQDQ�VRQ� ORV�³PDHVWURV�GHO�XQLYHUVR´�TXH�DFRPSDxDQ�D�+H�0DQ�HQ�HO� WtWXOR�GHO�GLEXMRDQLPDGR��OR�DFRPSDxDQ�FRPR�DPLJRV�\�HQHPLJRV���+pURHV�DULVWyFUDWDV��PDHVWURV��DPRV��VHxRUHV�XQLYHUVDOHV�HQ�VXPD�KRPEUHV�XQLYHUVDOHV�D�OD�SDU�GH�+H�0DQ��FRQ�ORV�DWULEXWRV�GHO�VDEHU��HO�SRGHU�\�HO�GRPLQLR��
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(O�~OWLPR�SXQWR�D�WHQHU�HQ�FXHQWD�HV�TXH�OD�DXWRULGDG QR�HVWi�HQ�MXHJR��HO�UH\�5DQGRU�HV�TXLHQ�WLHQH�HOPDQGR�UHDO��HO�GHEHU�GHO�PDQGR���6X�KLMR�HO�SUtQFLSH��D�SHVDU�GH� WHQHU�HO�SRGHU� �FRQ�HO�FXDO�GHSRQGUtD��GHTXHUHU��D�VX�SDGUH��QR�FXHVWLRQD�MDPiV�OD�DXWRULGDG�QL�VH�UHYHOD�DQWH�HOOD��ORV�GHPiV�V~EGLWRV��0DQ�DW�DUPV�7HHOD��2UNR������MDPiV�GHMDUtDQ�GH�REHGHFHUOR�SDUD�SRVWUDUVH�DQWH�RWUR��VHD�XQ�6NHOHWRU�R�XQ�+H�0DQ���$�ODYH]� HO� HQHPLJR� Pi[LPR�� \� TXH� SRU� WDQWR� HV� TXLHQ� FRQFHQWUD� PiV� DWULEXWRV� GH� OD� VXEYHUVLyQ� \� ORDQWLWUDGLFLRQDO��WDPSRFR�GHMD�HO�EXHQ�FDPLQR��FRPR�VHU�WUDGLFLRQDO�EXVFD�GHIHQHVWDU�HO�SRGHU��GH�+H�0DQ��\DSURSLiUVHOR�� D� VX� YH]� QR� LQWHQWD� FRQYHUWLUVH� pO� PLVPR� HQ� HO� UH\� UREiQGROH� OD� OHJLWLPLGDG� DO� YHUGDGHURVREHUDQR��\�ILQDOPHQWH�SRVHH�6NHOHWRU�VX�SURSLD�MHUDUTXtD�REVFXUD��HQ�OD�FXDO�pO�RFXSD�HO� WURQR�GH�KXHVRV�VHxDO�GH�TXH�DXQ�HQ�HO�FDRV�KD\�RUGHQ��GH�TXH�KD\�WUDGLFLyQ�KDVWD�HQ�OR�TXH�DSDUHQWHPHQWH�DWHQWD�FRQWUD�HOOD��7DQWR� HO� UH\� 5DQGRU�� FRPR� OD� UHLQD� 0DUOHQD�� WLHQHQ� VX� PDQLIHVWDFLyQ� VHQWDGRV� DO� WURQR� �HV� GHFLU�DSDUHFHQ�HQ�SRVWXUD�UHJLD��LQDPRYLEOHV�GH�WDO�VLWLDO�VLPEyOLFR��\�VXV�YLGDV�PDQLIHVWDGDV�QR�YDQ�PiV�DOOi�GHHVR��&RPR�=HXV��2GtQ��DO� WURQR��HVWi�5DQGRU��VX�KLMR�$SROR��7KRU���+H�0DQ��HV�HO�HQYLDGR�DQWH�HO�PDO�GH/RNL��6NHOHWRU��<�DWHQFLyQ��TXH�HQ�XQ FDStWXOR�GH�OD�VHULH��VH�LQVLQ~D�TXH�6NHOHWRU�VHUtD�.HOGRU��HO�KHUPDQRSHUGLGR�GH�5DQGRU��DVt�FRPR�HQ�OD�OH\HQGD�/RNL�IXHUD�KHUPDQR�GH�2GtQ�7RGR� OR� DQWHULRU� PXHVWUD� TXH� ³+H�0DQ´� �\� ORV� ³GLRVHV´� GHO� XQLYHUVR�� VH� EDVD� HQ� VLPEROLVPRV� DULR�SDJDQRV�WUDGLFLRQDOHV��\�QR�HQ�XQD�VLPSOH�YLVLyQ�GH�FDUiFWHU�GXDOLVWD�FULVWLDQR�PHGLRHYDO��<��SRU�GHVFRQWDGR�PHQRV� D~Q� HQ� HO� D]DU� GH� SHQVDPLHQWRV� GH� XQ� SURGXFWRU� GH� VHULHV� GH� GLEXMRV� DQLPDGRV� GH� WHOHYLVLyQ�
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2G�6[KXZG�+ZX[YIG��///�
3RU�-RUJH�5��2JGRQ

���
-XOLR� DEULy� OHQWDPHQWH� ORV� SiUSDGRV�KDELWXiQGRVH�D�OD�OX]�DPELHQWH��TXH�HUD�DSHQDV�ODGH� XQ� SDU� GH� PXVWLDV� FDQGHODV�� 6HQWtD� TXH� VXFXHUSR�\DFtD�VREUH�XQ�OHFKR�PXOOLGR�\�FiOLGR��SHURQR�DOFDQ]DED�D� GLVWLQJXLU� HO� HQWRUQR��7HUPLQy�GHDEULU�ORV�RMRV�\�YLR�TXH�HVWDED�HFKDGR�ERFD�DUULEDHQ� XQD� JUDQ� FDPD� DGRVHODGD�� FX\RV� VRSRUWHV� GHRVFXUD� PDGHUD� HVWDEDQ� WDOODGRV� FRQ� LQWULQFDGDVILJXUDV� TXH�� HQ� HVH� PRPHQWR�� OH� SDUHFLHURQJURWHVFDV��LQIRUPHV�\�DQLPDGDV�SRU�OD�OX]�WLWLODQWHGH�ODV�YHODV��*LUy�VX�FDEH]D�KDFLD�OD�L]TXLHUGD�\�VHHQFRQWUy�IUHQWH�D�IUHQWH�FRQ�HO� URVWUR�GH� OD� MRYHQPiV�OLQGD�TXH�KDEtD�YLVWR�HQ�VX�YLGD�HQWHUD��TXLHQOH� PLUDED� FRQ� RMRV� YHUGHV� \� SDFtILFRV�� HQWUHVREUHVDOWDGR�\�VRUSUHQGLGR��DOFDQ]y�D�PXUPXUDU�±(�����HVVV���� WRPXX���HUWRR���� \«� \W~HH«UHVVXQ��QiQJHH��HO«±*UDFLDV� DO� FLHOR�� 6LJQRUH� &RQGH�� \D� KDGHVSHUWDGR�XVWHG�±KDEOy�OD�PXFKDFKD��FRQ�XQ�WRQRGH� YR]� TXH� D� -XOLR� VH� OH� DQWRMy� TXH� LPLWDED� DOPXUPXOOR�FDQWDULQR�GH�XQ�DUUR\R�GH�DJXDV�SXUDV�±�� 1R�� QR� HVWi� XVWHG� PXHUWR�� 6LJQRUH� &RQGH�� 0LQRPEUH�HV�$QJHOD��DXQTXH�QR�VR\�XQ�iQJHO�FRPRGLFH�±FRQWLQXy� OD� MRYHQ� FRQ�XQD� GXOFH� VRQULVD� ±�6R\�HO�DPD�GH�OODYHV�GH�VX�FDVD��6LJQRUH�&RQGH�±¢4Xp� PH���� SDVy�� FyPR� OOHJXp���� DTXt"���¢£'yQGH� HVWi� 9tSHUR�"� (VWDED� FRQPLJR�DEULHQGR���� RRRKK�� PL� FDEH]D���� ±VH� DJLWy� -XOLR�LQWHQWDQGR� LQFRUSRUDUVH� VREUH� ORV� FRGRV� \OHYDQWDUVH�� SHUR� TXHGDQGR� LPSHGLGR� SRU� HOWUHPHQGR�GRORU�TXH� DWHQD]DED� VXV� VLHQHV� \� QXFD�(UD� FRPR� VL� XQD� PDQR� GH� KLHUUR� FDQGHQWH� OHDSULVLRQDUD�HO�FUiQHR�HQWUH�VXV�GHGRV�±3RU�IDYRU��6LJQRUH�&RQGH��QR�VH�DJLWH�XVWHG�(QWLpQGDOR�� WXYR� XQ� GHVYDQHFLPLHQWR� WUDV� RWUR� ±DGXMR� $QJHOD� PLHQWUDV� DIHUUDED� D� -XOLR� SRU� ORVEUD]RV�� HYLWDQGR� TXH� LQWHQWDUD� OHYDQWDUVH� ±�7UDQTXLOR��6LJQRUH�&RQGH��9tSHUR�KD�LGR�D�EXVFDUDO� 'U�� 'XYDO� \� DPERV� SURQWR� HVWDUiQ� DTXt�� 3RUDKRUD��OH�UXHJR�TXH�WUDWH�GH�GHVFDQVDU�OR�PiV�TXHSXHGD�� (VWi� HQ� VX FDVD� \� ELHQ� FXLGDGR�� VH� OR

DVHJXUR�±*UDFLDV�� $QJHOD�� JUDFLDV� ±UHSOLFy� -XOLR� FRQXQ�GHMR�GH�GHVDOLHQWR�±9tSHUR� OH� WUDMR�HQ�EUD]RV�GHVGH� OD�SXHUWD�GHHQWUDGD��GLFLHQGR�TXH�HUD�HO�VHJXQGR�YDKtGR�TXH�OHGDED� HQ� PHQRV� GH� GLH]� PLQXWRV�� (VWDED� PX\SUHRFXSDGR� SRU� XVWHG�� 6LJQRUH� &RQGH ±DFODUy$QJHOD�±7HQJR�TXH�DJUDGHFHUOH�SRU�VX�FRQVWHUQDFLyQ�HQWRQFHV� ±GLMR� -XOLR� FDVL� HQ� XQD� H[KDODFLyQ� TXHGHQRWDED� VX� HVWDGR� GH� IDWLJD� LQH[SOLFDEOH�� 6HVHQWtD� FRPR� VL� OH� KXELHUDQ� GUHQDGR SDUWH� GH� VXYLWDOLGDG�±$KRUD� OR� PHMRU� VHUi� TXH� GXHUPD� XQ� SRFRPiV��6LJQRUH�&RQGH ±FRQFOX\y�$QJHOD��DO�WLHPSRTXH� VH� OHYDQWDED� GH� OD� VLOOD� \� HQFDUDED� KDFLD� ODSXHUWD�GH�OD�KDELWDFLyQ�±��3LHUGD�FXLGDGR��YHQGUp�DGHVSHUWDUOH�FXDQGR�OOHJXH�HO�GRFWRU�'XYDO�±(VWi�ELHQ��$QJHOD��XVWHG�JDQD��/D�YHUGDG�HVTXH� QR� PH� VLHQWR� PX\� IXHUWH�� WRGDYtD� ±OHUHVSRQGLy� -XOLR�� D� PRGR� GH� GHVSHGLGD�� PLHQWUDVDSR\DED�OD�FDEH]D�VREUH�OD�PXOOLGD�DOPRKDGD�FRQORV�RMRV�FHUUDGRV�\�ODV�FHMDV�DUTXHDGDV�(VSHUy�KDVWD�HVFXFKDU�TXH�OD�SXHUWD�VH�FHUUDED\��HQWRQFHV��YROYLy�D�KDFHU�HO�LQWHQWR�GH�UHFOLQDUVHHQ�HO�OHFKR��D�SHVDU�GH�TXH�VX�FDEH]D�OH�SHVDED�XQDWRQHODGD�� &RQVLJXLy� DSR\DUVH� VREUH� ORV� FRGRV� \�FRQ�PRYLPLHQWRV�OHQWRV��FRPR�HQ�XQ�VRSRU��PLUyHQ�WRUQR�D�pO��ODV�GpELOHV�OXFHV�GH�ODV�PHFKDV�TXH$QJHOD� KDEtD� GHMDGR� HQFHQGLGDV� DSHQDVDOFDQ]DEDQ� D� HQVHxDUOH� XQ� DPSOLR� OHFKR�� ELHQDUURSDGR��FRQ�HO�LPSUHVLRQDQWH�GRVHO�TXH�DQWHV�\DOH�KDEtD� LPSXHVWR�VX� UDUH]D� SRU� VREUH� VX�FDEH]D�MXQWR� D� OD� FDPD�� SHUFLELy� HO� OXVWURVR� EULOOR� GHOPiUPRO�QHJUR�GH�XQD�PHVLWD�GH� OX]��VREUH� OD�TXHDSR\DED�XQD�VXHUWH�GH�OiPSDUD�HVWLOR�/DOOLTXH��TXHDUURMDED� XQD� FXULRVD� OXPLQLVFHQFLD� TXH� QRLOXPLQDED�� PiV� DOOi�� HQ� OD� PLVPD� GLUHFFLyQ�� VHSHUGtD�HQ�OD�SHQXPEUD�SHULIpULFD�OR�TXH�OH�SDUHFLyHUD� XQD� FyPRGD�� EDVWDQWH� JUDQGH� VHJ~Q� SXGRHVWLPDU� HQWUH� DTXHOORV� YDKtGRV� LQWHUPLWHQWHV�7RUQy� VX� URVWUR� KDFLD� HO� RWUR� ODGR�� \� YLR� GRVGHVSURSRUFLRQDGDPHQWH� SHTXHxRV� VLOORQHV�� DO
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HVWLOR� GH� ORV� XVDGRV� SRU� OD� DULVWRFUDFLD� IUDQFR�LWDOLDQD�HQ�WLHPSRV�GH�OD�,OXVWUDFLyQ��WDSL]DGRV�FRQXQD� WHOD� GH� H[WUDxD� WH[WXUD� \� GHVFRQRFLGDPDQXIDFWXUD�� \� GH� XQ� FRORU� LQGHILQLEOHPHQWHSiOLGR��VREUH�HO�FXDO�VH�GLVWLQJXtD��FRPR�HQ� OXFHVGH� QHyQ�� XQ� VHOOR� TXH� \D� UHFRQRFtD� GHPDVLDGRELHQ�� HO�6HOOR�6FDUODWWL��(FKy�XQD� IXJD]�PLUDGD� DODV�SDWDV�GH�ORV�VLOORQFLWRV��SRUTXH�QR�DOFDQ]DED�DGLVWLQJXLU�ELHQ�HVD�SDUWH�GHO�VXHOR��SHUR�OH�SDUHFLyTXH�QR�HUDQ�SDUD�QDGD�FRPXQHV��QR�VH�DVHPHMDEDQD�SDWDV�GH�OHyQ��FDEH]DV�GH�SDWRV�R�FXDOTXLHU�RWURPRWLYR� WUDGLFLRQDO�� VLQR� TXH� HUDQ� VLPLODUHV� DJDUUDV UHSXJQDQWHPHQWH�KRVWLOHV�&RQ� JUDQ� HVIXHU]R�� -XOLR� IXH� GHVSOD]iQGRVHKDFLD�HO�ERUGH�GHO�FROFKyQ��UHWLUDQGR�ODV�ViEDQDV�\FREHUWRUHV� TXH� VH� DSLODEDQ� VREUH� VX� FXHUSR�� )XHHQWRQFHV� FXDQGR� VH� GLR� FXHQWD� GH� TXH� HVWDEDFRPSOHWDPHQWH� GHVQXGR�� � ³£'LRV� PtR����� ¢PHKDEUi� GHVYHVWLGR� HOOD"´�� SHQVy� DOJR� WXUEDGR�PLHQWUDV�VXV�PHMLOODV�VH� LQVXIODEDQ�GH�YHUJ�HQ]D�³2RK��SHUR�TXp�GHVDVWUH�����PLUi�TXH�FRQRFHU�D�XQDFKLFD�DVt�HQ�HVWH�HVWDGR´��VH�GLMR�PHQWDOPHQWH��6HTXHGy� VHQWDGR� SRU� XQ� UDWR� DO� ERUGH� GH� OD� FDPD�FDOFXODQGR�VXV�IXHU]DV�SDUD��OHYDQWDUVH��KDVWD�TXHDO�ILQDO�VH�GHFLGLy�\�VH�SXVR�HQ�SLH��ODV�URGLOODV�OHWHPEODURQ�� DPDJy� FRQ� GHVSORPDUVH� DOOt� PLVPR�SHUR�VH�VRVWXYR�GH�XQD�GH�ODV�FROXPQDV�GHO�GRVHO�KDOODQGR�XQ� ILUPH� VRVWpQ�HQ� HOOD��&RQ� SUXGHQFLD�OD� VROWy� DO� FDER� GH� XQRV� LQVWDQWHV�� \� SXGRHQGHUH]DUVH� VLQ�PD\RUHV� GLILFXOWDGHV�� GLR� XQ� SDUGH� FDXWRV� SDVRV� \� FRPSUHQGLy� TXH�� DXQTXH� FRQPXFKD� OHQWLWXG�� WHQtD� HO� YLJRU� VXILFLHQWH� FRPRSDUD�DOFDQ]DU�VX�YDOLMD��TXH�DKRUD�YHtD�DSR\DGD�HQHO�SLVR��MXQWR�D�XQR�GH�ORV�VLOORQFLWRV��6H�DQLPy�\�SRFR� D� SRFR�� OOHJy� KDVWD� pO� \� FDVL� VH� GHUUXPEyVREUH� HO� PLVPR�� &RQ� PDQRV� WHPEOHTXHV� \PRYLPLHQWRV� QHUYLRVRV�� DEULy� HO� HTXLSDMH� \� VHSXVR� D� UHYROYHUOR� KDVWD� GDU� FRQ� URSDV� IiFLOHV� GHSRQHU�� VX� FRQMXQWR� GH� MRJJLQJ�� HQ� HVH�PRPHQWR�UHYHOy� WRGD� VX� PRGHUQD� XWLOLGDG�� 3DUD� QR� VHJXLUEXVFDQGR��D�IDOWD�GH�IXHU]DV��VH�HQIXQGy�XQ�SDU�GHSDQWXIODV� YLHMDV�� TXH� VLHPSUH� WHQtD� D� OD� PDQRGHQWUR�GH�OD�YDOLMD��³$KRUD�Vt�TXH�HVWR\�FRPSOHWR�FRQ� HVWD� IDFKD���� £MD�´�� VH� EXUOy� GH� Vt� PLVPR�³3ULPHUR�HQ�ERODV�\�DKRUD�GH�FRFROLFKH����%DK��HVVyOR� XQD� HPSOHDGD�� -XOLWR´�� FRQFOX\y� FRPRTXHULHQGR� PLQLPL]DU� OD� WXUEDFLyQ� TXH�LQVRVSHFKDGD� H� LQHVSHUDGDPHQWH�� HVD� PXFKDFKDKDEtD�SURYRFDGR�HQ�DOJXQD�SDUWH�GH�VX�VHU�9ROYLy� D� LQFRUSRUDUVH� \�� FRQ� GHWHUPLQDFLyQ�VH�GLULJLy��FRQ�DQGDU�FDOFXODGR��KDFLD�OD�SXHUWD�GH

OD�KDELWDFLyQ��³4XLHUR�FRQRFHU�PL�FDVD�\D��(VSHURTXH�DKt�DIXHUD�KD\D�PiV�OX]�TXH�DFi´��SHQVy�DOJRGHVDOHQWDGR� DQWH� OD� SHUVSHFWLYD� GH� HQFRQWUDU� XQDO~JXEUH�RVFXULGDG�DO�RWUR�ODGR�GHO�XPEUDO��³3RU�ODVGXGDV��PH�OOHYDUp�XQD� OXPEUH�GH�HVWDV´��RSWy�SRUILQ��$O�HVWLUDU�OD�PDQR�KDFLD�HO�SRPR�GH�OD�SXHUWD�VH� GHWXYR� SRU� XQ� LQVWDQWH�� \D� TXH� HO� SLFDSRUWHWRPDED� OD� SRFR� DWUDFWLYD� IRUPD� GH� XQD� GH� HVDVJDUUDV� DWHPRUL]DQWHV�TXH�KDEtD�YLVWR� HQ� ODV� SDWDVGH� ORV� VLOORQFLWRV��&RQ�XQ� JHVWR� GH� GHVDJUDGR�� ODHPSXxy� \� OD� KL]R� JLUDU�� DEULHQGR� VLQ� UHFKLQDU� ODJUXHVD�KRMD�GH�PDGHUD�OXVWURVD��$VRPy�OD�FDEH]D�PLUDQGR� UiSLGDPHQWH� D� DPERV� ODGRV�� D� VXL]TXLHUGD��YLR�XQ�ILQDO�GH�SDVLOOR�TXH�WHUPLQDED�HQXQD� HVFDOHUD� GH� PDGHUD� TXH� VH� KXQGtD� HQ� ODRVFXULGDG�GH�XQRV�SHOGDxRV�TXH��VLQ�OXJDU�D�GXGDV�OOHYDEDQ�D�XQ�SLVR�GHEDMR��3RU�IRUWXQD��HO�FRUUHGRUHVWDED� ELHQ� LOXPLQDGR� SRU� YDULDV� OiPSDUDV� GHDFHLWH� \� SRGtD� DSUHFLDU� EDVWDQWH� FODUDPHQWH� HOHQWRUQR�� SRU� OR� TXH� GHMy� OD� EXMtD� RWUD� YH]� HQ� VXVLWLR� \� YROYLy� D� DVRPDUVH�� 6REUH� VX� GHUHFKD�� HOSDVLOOR�FRQWLQXDED��HQVHxDQGR�TXH�VREUH�OD�PLVPDSDUHG� KDEtD� RWUDV� SXHUWDV� VLPLODUHV� D� OD� TXHDFDEDED�GH�DEULU��GH�XQD�PDGHUD�RVFXUD��GH� UHFLRDVSHFWR�\�FRPSOHWDPHQWH�OLVDV��\�HV�TXH�HO�YHWHDGRURML]R� GH� OD� SURSLD� PDGHUD� \D� HUD� GH� SRU� Vt� XQDH[TXLVLWD�REUD�GH�DUWH�GH�OD�1DWXUDOH]D��$O�IUHQWH�HQ� OR� TXH� VHUtD� OD� SDUHG� RSXHVWD�� OD� PLVPD� HUDLQH[LVWHQWH�\�RFXSDED�VX� OXJDU�XQD�EDUDQGD�GH� ODPLVPD� PDGHUD�� FRQ� FROXPQLWDV� WRUQHDGDV� HQIRUPD� FRPSOHWDPHQWH� H[WUDYDJDQWH�� 2EYLDPHQWH�HVD� VXHUWH� GH� EDOFRQDGD� LQWHULRU� GDED� DO� SLVR� GHDEDMR�� DO� TXH� FRQGXFtD�� LQGXGDEOHPHQWH�� ODHVFDOHUD�GH�OD�L]TXLHUGD�-XOLR� VH� DYHQWXUy� D� SRQHU� XQ� SLH� IXHUD� GH� ODKDELWDFLyQ��\�OXHJR��FRQ�OD�VHJXULGDG�GH�TXLHQ�QRWLHQH� WHVWLJRV�� VDOLy� GH� HOOD�� 6H� DFHUFy� XQ� SRFRKDFLD�OD�EDUDQGD��DWUDtGR�SRU�ORV�GLVHxRV�GHOLUDQWHVGH�ODV�FROXPQLWDV��SHUR��D�PLWDG�GHO�FRUUHGRU�VH�OHRFXUULy� OHYDQWDU� OD� YLVWD� \� TXHGy� OLWHUDOPHQWHDWyQLWR�� WRGR� HO� WHFKR� GH� OD� FDVD�� KDVWD� GRQGHSRGtD� YHU�� HVWDED� WDOODGR� HQ� PDGHUD� RVFXUD�� FDVLQHJUD� FRPR� HO� pEDQR�� FRQ� XQD� PLUtDGD� GHLPiJHQHV� LQWULQFDGDV� \�� SRU� PRPHQWRV�GHVFRQFHUWDQWHV�� 3RUTXH� HVDV� ILJXUDV� JURWHVFDVDVHPHMDEDQ�� IXJD]PHQWH�� DO� VHU� KXPDQR�� SDUD�� DOLQVWDQWH�VLJXLHQWH��WRUQDUVH�LQGHVFULSWLEOHPHQWH�QRKXPDQDV�� ³'HER� HVWDU�PDUHiQGRPH� RWUD� YH]´�� VHGLMR�GXGDQGR�GH�VXV�SHUFHSFLRQHV��(VFXGULxy�FRQPD\RU� DWHQFLyQ� ODV� GHPHQFLDOHV� IRUPDV�� TXH� SRUHVFDVRV�VHJXQGRV�VH�OH�DQWRMDEDQ�FRPR�DUDEHVFRV�
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SDUD��SRU�RWURV��DGTXLULU�UDVJRV�LQVDQRV�\�IXHUD�GHWRGD�FRQFHSFLyQ��GH� D� UDWRV� OH� GDED� OD� LPSUHVLyQGH�HVWDU�DQWH�XQD�LQDXGLWD�\�VREHUELD�REUD�GH�DUWH\�� SRU� RWURV�� XQD� LQGHFLEOH� FRQFLHQFLD� GH� VXLQKXPDQLGDG�OH�LQYDGtD�OD�PHQWH��HQWUHPH]FODQGROD� DGPLUDFLyQ� HVWXSHIDFWD� FRQ� OD� UHSXOVLyQ� PiVLQFRQWURODEOH�� QDFLGD� GH� VX� LQVWLQWR� GHFRQVHUYDFLyQ�� SRUTXH�� HQ� HIHFWR�� VH� VHQWtDVXE\XJDGR� SRU� OD� WHFKXPEUH� DO� SXQWR� GH� TXHUHUVDOWDU� SRU� OD� EDUDQGD� \� VXELU� KDVWD� HOOD�� QR� SDUDREVHUYDUOD�PiV�GH�FHUFD�� VLQR�SDUD� IXQGLUVH�HQ� ODPLVPD�� 'LR� XQ� SDVR� DGHODQWH�� SHUR� QR� SXGRWHUPLQDUOR�� DOJR� OH� UHWHQtD� IXHUWHPHQWH�� \� OHKDEODED�±&XLGDGR�� 6LJQRUH� &RQGH�� ¢TXp� HV� OR� TXHTXLHUH� KDFHU"� ±OH� GLMR� OD� YR]�� FRQ� XQ� WRQRLPSHUDWLYR�±¢£(K�"�±DWLQy�D�H[FODPDU�-XOLR��VREUHVDOWDGR�±6LJQRUH�&RQGH��SRU�HO�DPRU�GH�'LRV��¢SRUTXpVH�KD�OHYDQWDGR"�±R\y�GHFLU�D�$QJHOD�7RPDQGR�FRQFLHQFLD��-XOLR�VH�YLR�URGHDGR�SRUHOOD��9tSHUR��TXH�OR�REVHUYDED�FRQVWHUQDGR��\�RWURKRPEUH��D�TXLHQ�QR�FRQRFtD��6H�YLR�DO�ERUGH�GH�ODEDUDQGD��FRQ�VX�FXHUSR�UHFOLQDGR�VREUH�HOOD�\�VXVEUD]RV� WRPDGRV� ILUPHPHQWH� SRU� HO�PD\RUGRPR� \HVH� GHVFRQRFLGR�� XQR� D� FDGD� ODGR� VX\R�� 0LUyDWHQWDPHQWH�D�HVWH�~OWLPR��HUD�XQ�LQGLYLGXR�EDMLWR�UHFKRQFKR�� FRQ� OD� FDUD� FRORUDGD� FRPR� XQDPDQ]DQD�5HG�'HOLFLRXV�� ODELRV� JUXHVRV� \�PLUDGDSLFDURQD� GH� XQ� FRORU� RVFXUR� LQGHILQLEOH�UHVJXDUGDGD� SRU� XQ� SDU� GH� JDIDV� GH� PRQWXUDGRUDGD��OOHYDED�SXHVWR�XQ�DOJR�JDVWDGR� WUDMH� �FRQFKDOHFR� \� WRGR�� D]XO� PDULQR� \� XQD� HVSDQWRVDFRUEDWD�PXOWLFRORU�TXH�QDGD� WHQtD� TXH� YHU� FRQ� pOQL�FRQ�HO�SDxXHOR�DPDULOOR�SDWLWR�FRQ�ERUGHV�URVDVTXH� VREUHVDOtD� GHO� EROVLOOR� VXSHULRU�� QL� FRQ� ODFDPLVD� GH� VHGD� QHJUD� R� HO� SDQWDOyQ� GH� IUDQHODYHUGH�ERWHOOD�TXH�OXFtDQ�VXV�PDFHWXGDV�SLHUQDV��HOHVWUDIDODULR� SHUVRQDMH� FDO]DED�� SDUD� FRPSOHWDU� HOFROPR� GHO� PDO� JXVWR�� XQRV� EDUDWRV� \� GHVOXFLGRVPRFDVLQHV�TXH�GHELHURQ�VHU�QHJURV�HQ�VXV�EXHQRVPRPHQWRV�� \� TXH� DKRUD� OXFtDQ� FRPR� VL� KXELHUDQVLGR� DUURMDGRV� SRU� DxRV� D� XQD� FDUERQHUDDEDQGRQDGD�� (O� EULOOR� GH� ODV� OXFHV� GHO� SDVLOORUHIOHMDED� VX� FDEH]D� EDOGD� H� LOXPLQDEDQ�� FRPRIRUPDQGR� XQ� KDOR�� ORV� SRFRV� SHORV� TXH� OHTXHGDEDQ� DOUHGHGRU� GH� ODV� RUHMDV�� TXH� OHUHFRUGDURQ�XQ�SRFR�DO�0U��6SRFN�GH�DTXHOOD�YLHMDVHULH�GHO�HVSDFLR�TXH�YHtD�GH�QLxR�±9DPRV�� YDPRV�� 6LJQRUH� &RQGH�� GHEH� XVWHGYROYHU� D� VX� FDPD� ±OH� GHFtD� HVWH� VXMHWR�� PLHQWUDV

FRQ� XQD� UiSLGD� PLUDGD� DOHQWDED� D� 9tSHUR� DOOHYDUOH��LQFOXVR�D�OD�UDVWUD��KDFLD�HO�FXDUWR�±(O�GRFWRU�'XYDO�WLHQH�UD]yQ��6LJQRUH�&RQGH�3HUPLWD�TXH�OH�UHYLVH��SRU�OD�WUDQTXLOLGDG�GH�WRGRV�¢SRU� IDYRU"� ±H[SUHVy� $QJHOD� FRQ� XQ� JHVWR� GHV~SOLFD�TXH�FRQPRYLy�D�-XOLR�±1R� SXHGR� QHJiUVHOR� ±IXH� OR� ~QLFR� TXHUHVSRQGLy�� DO� WLHPSR� TXH� HFKDED� XQ� YLVWD]RSRVWUHUR� DO� WHFKR� GHFRUDGR� FRQ� PLOHV� GHLQH[SOLFDEOHV� GLVHxRV� TXH�� QR� VXSR� HQWRQFHVSRUTXp��OH�UHFRUGDURQ�DO�HVSDFLR�H[WHULRU��FRPR�ODVRUHMDV�GHO�'U��'XYDO�
���

+L]R�OR�TXH�HO�'U��'XYDO��$QJHOD�\�9tSHUR�OHLQGLFDURQ�TXH�KLFLHUD��VH�GHMy�OOHYDU�D�VX�FXDUWR�\D� VX� FDPD�� \� VH� DFRVWy� GH� QXHYR�� VLQ� GHMDU� GHGHPRVWUDU� TXH� OR� KDFtD� D� UHJDxDGLHQWHV�� SHURDGPLWLHQGR� TXH� QR� VH� HQFRQWUDED� GHO� WRGRUHFXSHUDGR�� (O� HSLVRGLR� HQ� OD� EDUDQGD� OH� KDEtDKHFKR�� ILQDOPHQWH�� WRPDU� FRQFLHQFLD� GH� ORSHOLJURVR�TXH�SRGtD�VHU�DYHQWXUDUVH�HQ�WDO�HVWDGR�£SXGR� KDEHUVH� PDWDGR� FD\HQGR� DO� YDFtR�(QWRQFHV�� ¢IXH� XQD� YLVLyQ� IDQWDVLRVD� OD� TXH� WXYRGHO�WHFKR"�<��VL�DVt�IXHUD��¢FyPR�HUD�UHDOPHQWH�VXYHUGDGHUD� GHFRUDFLyQ"� (V�PiV�� ¢TXLpQ� R� TXLpQHVKDEtDQ� VLGR� ORV� H[LPLRV� DUWLVWDV� TXH� ODHVFXOSLHURQ"� 0LHQWUDV� VX� FDEH]D� EXOOtD� FRQLQWHUURJDQWHV�VLQ�UHVSXHVWD��DFHSWDED�HQ�VLOHQFLR�ODFXFKDULWD�FRQ�XQD�HVSHFLH�GH�MDUDEH�GH�FRORU�YHUGHHVPHUDOGD� TXH� HO� 'U�� 'XYDO� LQWHQWDED� KDFHUOHWUDJDU�±$�YHU��6LJQRUH�&RQGH��KiJDPH�HO�IDYRU�GH�QRGHUUDPDU� QDGD�� ¢HK"� +DVWD� OD� ~OWLPD� JRWD���� (VRHV���� ±GHFtD� HO�GRFWRU�� VRQULHQGR�GH�RUHMD� D� RUHMD�FRQ� OD� H[SUHVLyQ� GH� TXLHQ� OH� KDEOD� D� XQ� QLxR� ±0X\�ELHQ��$KRUD��$QJHOD��DVHJ~UHVH�GH�TXH�WRPHXQD�GH�HVWDV�FDGD�FXDWUR�KRUDV��KDVWDDD����GLJDPRVPDxDQD� DQWHV� GHO� GHVD\XQR� ±FRQWLQXy�GLULJLpQGRVH�D�OD�FKLFD�FRQ�YR]�MRYLDO�\�FRQILGHQWH±�� 8VWHG�� 6LJQRUH� &RQGH�� YD� D� UHSRVDUFRPSOHWDPHQWH� KDVWD� PDxDQD�� \� YD� D� FHxLUVHHVWULFWDPHQWH�D�OD�PHGLFDFLyQ�TXH�OH�GDUi�$QJHOD\� D� OD� GLHWD� TXH� OH� GHMDUp� DQRWDGD� D� OD� VHxRUD'HOLD���±¢$� TXLpQ"� ±LQWHUYLQR� -XOLR� FRQ� YR]LQTXLVLWLYD��(O�'U��'XYDO�PLUy� DOWHUQDWLYDPHQWH� D$QJHOD�\�D�9tSHUR��FRQ�XQ�ULFWXV�GH�GHVFRQFLHUWRHQ�HO�URVWUR��\�OXHJR�OH�GLMR�±/D�VHxRUD�'HOLD��VX�FRFLQHUD��6LJQRUH�&RQGH�
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±$K�� HV� TXH� QR� IXLPRV� SUHVHQWDGRV� DXQ�� 3RUHVR��QR�OD�FRQR]FR��GRFWRU�±<D� YHR�� (Q� ILQ�� \D� VDEH� OR� TXH� WLHQH� TXHKDFHU�DKRUD��$�PHGLD�PDxDQD�SDVDUp�D�KDFHUOH�XQFKHTXHR�� SHUR� FRQItR� TXH� SDUD� HQWRQFHV� HVWpFRPSOHWDPHQWH� UHFXSHUDGR�� 0L� WyQLFR� OHGHYROYHUi�HO�YLJRU��6LJQRUH�&RQGH�-XOLR� VH� TXHGy� SHQVDQGR� HQ� HVR� GH� ³VXWyQLFR´�� £YD\D� D� VDEHU� XQR� TXp� PHQMXQJH� VHUtDHVH��3HUR�QR� OH�TXHGDED�RWUD�RSFLyQ�TXH�SRQHUVHHQ� PDQRV� GH� TXLHQ� DKRUD� KDVWD� GXGDED� VL� IXHVHYHUGDGHUDPHQWH� XQ� PpGLFR�� KDVWD� SDUHFtD� XQ³FXUDQGHUR�GH�FDPSR´��\�QR�TXLVR�YHUOR�FRPR�XQ³YHWHULQDULR´�� SRUTXH� HVR� \D� VHUtD� HO� FROPR�'HVSXpV� GH� WRGR�� HVWDED� HQ� OD� PRQWDxD�� HQ� XQDFDVD� DSDUHQWHPHQWH� VLQ� HOHFWULFLGDG�� \� VyOR� 'LRVVDEUtD� GH� TXp� RWUDV� FRPRGLGDGHV� FDUHFHUtD� HOOXJDU��SRUTXH�VyOR�HQWRQFHV� VH�GLR� FXHQWD�GH�TXHQXQFD� OH� KDEtDQ� GDGR� XQ� Q~PHUR� WHOHIyQLFR� SDUDFRPXQLFDUVH� FRQ� ORV� UHVLGHQWHV���� £QR� KDEtDWHOpIRQR�� £<� pO� QR� KDEtD� SUHYLVWR� KDFHUVH� GH� XQFHOXODU����� (VWDED� LQFRPXQLFDGR� GHO� UHVWR� GHOPXQGR�� LQYDGLGR� SRU� HO� PDOHVWDU� GH� XQ� HYHQWRGHVFRQRFLGR� H� LQH[SOLFDEOH�� TXH� OH� KDEtDGHVHQHUJHWL]DGR� DO� JUDGR� GH� WXPEDUOH� HQ� XQDFDPD�� URGHDGR� GH� WUHV� FRPSOHWRV� H[WUDxRV�� £<FRPR�XQ�WRQWR�KDEtD�EHELGR�HO�MDUDEH�DTXHO���TXHPX\�ELHQ� SRGtD� QR� VHU� OR� TXH� GHFtD� HO� VLPSiWLFR³GRFWRU´���5HIOH[LRQy�XQ�LQVWDQWH�\�VH�GLMR�TXH�VHHVWDED� SRQLHQGR� SDUDQRLFR� VLQ� PRWLYR� DOJXQR�(VWDV� SHUVRQDV�� VL� ELHQ� OH� UHVXOWDEDQ� FXULRVDV� HQJUDGR� H[WUHPR�� GHVGH� XQ� FRPLHQ]R� QR� KDEtDQKHFKR�PiV�TXH�GHVYLYLUVH�SRU�DWHQGHUOH��WUDWiQGROHFRQ� XQD� FRUWHVtD� \� UHVSHWR� TXH�� GHEtD� DGPLWLUOR�HVWDED� PX\� OHMRV� GHO� WUDWR� TXH� DFRVWXPEUDEDUHFLELU�HQ�OD�RILFLQD�\�HQ�VX�FDVD��DOOi�HQ�OD�OHMDQD%XHQRV� $LUHV�� 6XV� LGHDV� HUDQ� DEVXUGDV�� 3RGtDHQWUHJDUVH�HQ�VXV�PDQRV�FRQ�WRWDO�FRQILDQ]D�±(QWRQFHV�� TXHGDPRV� DVt�� 6LJQRUH� &RQGH�YROYHUp�PDxDQD��4XH� GHVFDQVH� ±OH� VDOXGy� HO� 'U�'XYDO�\�VH�IXH�DFRPSDxDGR�SRU�$QJHOD��TXH�GLMRYROYHUtD�HQ�XQ�LQVWDQWH��9tSHUR�SHUPDQHFLy�GH�SLHHQ�HO�YDQR�GH�OD�SXHUWD�±*UDFLDV�� 9tSHUR�� JUDFLDV� SRU� WRGR� ±OH� GLMR-XOLR�FRQ�XQ�HVER]R�GH�VRQULVD��UHFRUGDQGR�FXiQWRKDEtD�KHFKR�SRU�pO�±1R�WLHQH�QDGD�TXH�DJUDGHFHU��6LJQRUH�&RQGH�SRU�IDYRU��¢1HFHVLWD�DOJR�DQWHV�GH�TXH�PH�UHWLUH"�±FRQWHVWy�HO�PD\RUGRPR�±6t��DOFiQ]DPH�OD�YDOLMD�GH�PDQR�TXH�HVWi�DKt�MXQWR� DO� VLOORQFLWR� HVH�� SRU� IDYRU� ±OH� LQGLFy� -XOLR

FRQ�XQ�JHVWR�YDJR�GH�OD�EDUELOOD�±7RPH� XVWHG�� 6LJQRUH� &RQGH ±GLMR� 9tSHUR�DOFDQ]iQGROH�HO�PDOHWtQ��TXH�-XOLR�WRPy�\�SXVR�DVX�ODGR�VREUH�OD�FDPD�±*UDFLDV��3XHGHV�LUWH��QRPiV�±FRQFOX\y�-XOLR�&XDQGR�YLR�FHUUDUVH�OD�SXHUWD�WUDV�OD�ILJXUD�GH9tSHUR�� WRPy� HO� PDOHWtQ� \� VDFy� ORV� SDSHOHV� TXHKDEtD�YHQLGR�OH\HQGR��³<D�TXH�WHQGUp�TXH�JXDUGDUUHSRVR� KDVWD� PDxDQD�� DSURYHFKDUp� SDUD� VHJXLUHQWHUiQGRPH� GH� OR� TXH� RFXUULy� DTXt�� £1R� SXHGRFUHHU�TXH�HO�FRQGH�%UXQR�IXHUD�XQ�EUXWDO�DVHVLQR�$XQTXH� GHER� DGPLWLU� TXH� SDVDQ� FRVDV� UDUDV� HQHVWH�OXJDU��(VD�HVIHUD�����\R�QR� OD�LPDJLQp��<�HVWDIDWLJD� LQH[SOLFDEOH��SDUD�QDGD� VH�GHEH�DO�KDPEUH�£ORV� VDQGZLFKHV� GH� 'RQ� *LRYDQQL� HVWDEDQULTXtVLPRV�´�1R�� QR� HUD� QRUPDO�� eO� QR� HUD� XQ� DWOHWD� SHURWDPSRFR� HUD� GDGR� D� WHQHU� SUREOHPDVSVLFRVRPiWLFRV��(O�DVXQWR�VH�WRUQDED�SUHRFXSDQWHD� FDGD�PRPHQWR�� 7UDWy� GH� GHVSHMDU� VX�PHQWH� GHHVRV� WUDVWRUQRV��GLFLpQGRVH�TXH�� GHVSXpV� GH� WRGR�HO� MDUDEH� HVH� HQ� YHUGDG� SRGUtD� VHU� HIHFWLYR�� ³1RWHQJR�RWUD�GLVWUDFFLyQ�TXH�OHHU��DO�PHQRV�KDVWD�TXHYXHOYD� HO� GRFWRU� 'XYDO´�� SHQVy� FRQ� UHVLJQDFLyQ�PLHQWUDV� DEUtD� HO� YDOLMtQ� \� VDFDED� XQD� PDVD� GHSDSHOHV�� /RV� PLUy� KDVWD� HQFRQWUDU� HO� GLDULR� GHOFRQGH�%UXQR��EXVFDQGR�HO�SXQWR�HQ�GRQGH�OR�KDEtDDEDQGRQDGR� OD� YH]� DQWHULRU�� DUULPy� GRVFDQGHODEURV� QXHYRV� TXH� KDEtD� GHMDGR� $QJHODVREUH� OD�PHVLWD� GH� OX]�� \� VH� DFRPRGy� FRQWUD� ODVVXDYHV�\�PXOOLGDV�DOPRKDGDV�EODQFDV��TXH�HVWDEDQDSR\DGDV�FRQWUD�HO�UHVSDOGR�GH�OD�FDPD��GLVSXVR�ODSiJLQD�VREUH�VXV�SLHUQDV�SOHJDGDV��D�PRGR�GH�DWULOGH�OHFWXUD��\�VH�FRQFHQWUy�HQ�HO�UHODWR�
���GH�GLFLHPEUH�GH�����

(VFULER� HVWR� DSURYHFKDQGR� XQ� LQWHUYDORHQ�ODV�H[FDYDFLRQHV�GHO�7~PXOR�*UDQGH��³$´��Vt�D� SHVDU� GH� KDEHU� GRUPLWDGR�� HQWUH� VREUHVDOWRV�DSHQDV� SRU� XQD� KRUD� HVFDVD�� R� PHQRV�� PH� YLREOLJDGR�D�UHDVXPLU�ODV�WDUHDV�DFRUGDGDV��\D�TXHPLV� FROHJDV�QR�KDEtDQ� VXIULGR�PLV� GHVYHORV�� \�� DHVR�GH� ODV� VHLV�� HVFXFKp� ORV�SDVRV�GH�0DUtD�� TXHDQXQFLDED� HO� SULPHU� OODPDGR� SDUD� GHVD\XQDU�$XQ� FXDQGR� QR�PH� VHQWtD� SURFOLYH� D� HQFDUDU� ODVWDUHDV� GLXUQDV�� ORV� JROSHV� GH�0DUtD� D�PL� SXHUWDPH� WHUPLQDURQ� SRU� GHFLGLU�� PH� OHYDQWp� PX\VRPQROLHQWR�\�PH�XQt�DO�JUXSR��0H�FXLGp�PX\�ELHQGH�FRPHQWDU�DOJR�VREUH�PL�LQTXLHWR�H�LQTXLHWDQWHVXHxR��\��DO�VHU�UHTXHULGR�SRU�PL�URVWUR�PDFLOHQWR�
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PH� H[FXVp� DGXFLHQGR� TXH� PH� KDEtD� TXHGDGROH\HQGR� KDVWD� WDUGH�� SXHV� OD� DQLPDGD� YHODGD�PHKDEtD�TXLWDGR�HO�VXHxR��/D�FDVXDO�LQWHUYHQFLyQ�GHO'U��%DXPVWXPSHQ��GLFLHQGR�TXH�pO�WDPELpQ�KDEtDWDUGDGR� HQ� GRUPLUVH�� HYLWy� TXH� ODV� LQGDJDFLRQHVVH� YROYLHUDQ�PiV� SURIXQGDV�� GiQGROH� HO� WRTXH�GHYXOJDULGDG� QHFHVDULR� SDUD� SDVDU� SRUVXSHUILFLDOLGDGHV�� £2K�� VL� UHDOPHQWH� PH� KXELHUDSRGLGR�VDFDU�HO�VXHxR�GH�OD�FDEH]D��7DPSRFR�GLMHQDGD� GH� PL� DXQ� PiV� H[WUDxR� SHUR� UHDO� SDVHRQRFWXUQR�� (Q� PL� IXHUR� tQWLPR� QR� FDEH� OD� PHQRUGXGD�GH�TXH� IXH�XQ�KHFKR�JHQXLQR��+R\�� FXDQGRPDUFKDPRV� DO� FDPSR�� PH� GLULJt�� FRPR� SULPHUDPHGLGD�� D� OD� WLHQGD� TXH� VLUYH� GH� WDOOHU� \UHSRVLWRULR� GH� QXHVWURV� KDOOD]JRV�� \� DOOt�� VREUHXQRV� UHWD]RV� GH� WHOD� QHJUD� HQFLPD� GH� OD� PHVD�HVWDEDQ��LQWRFDGRV��HO�DQLOOR�\�HO�EUD]DOHWH��(VWR\GHVFRQFHUWDGR�� MXUR�TXH� VL� QR� IXHUD�SRU� HVWR�� QRWHQGUtD� QLQJXQD� GXGD� GH� OR� TXH� KLFH� PLHQWUDVSDUHFtD�GRUPLU��"�1R� SXHGR� HVFULELU� PiV� DKRUD�� ORV� 'UHV�(QJUD]]LH� \� %DXPVWXPSHQ� HVWiQ� YLQLHQGR� KDFLDPt�BBBB
-XOLR�QRWy�TXH�DTXt�VH�SURGXFtD�XQ�FDPELRHQ�ORV�UDVJRV�GH�OD�HVFULWXUD��TXH�DWULEX\y�DO�KHFKRGH�TXH�HO�FRQGH�KDEtD� LQWHUUXPSLGR�VX� WDUHD� DQWHOD�LQPLQHQWH�SUHVHQFLD�GH�ORV�HUXGLWRV�FLWDGRV��\�DTXLHQHV�� VHJXUDPHQWH�� QR� WHQtD� QLQJ~Q� LQWHUpV� GHUHYHODU� VXV� SHQVDPLHQWRV� \� FLUFXQVWDQFLDV� PiVtQWLPDV�� /RV� SiUUDIRV� VLJXLHQWHV� HVWDEDQ� HVFULWRVFRQ� PD\RU� SUHPXUD� \� HQ� XQ� WLSR� GH� OHWUD� PiVDSUHWDGD�\�QHUYLRVD�
6RQ� ODV� GRV� SDVDGR� HO� PHGLRGtD�� 'HERDVHQWDU� QXHVWURV� SURJUHVRV� GH� LQPHGLDWR�� SHURUHWRPDUp�HO�KLOR�GH�PLV�~OWLPDV�DQRWDFLRQHV��D�ILQGH�SUHVHUYDU�ILHOPHQWH�FyPR�VH�GHVHQYROYLHURQ�ORVDFRQWHFLPLHQWRV� TXH� QRV� OOHYDURQ� D� HVWHH[WUDRUGLQDULR�KDOOD]JR�(VSHUDPRV� HQ� YDQR� D� ORV� SHRQHV� GH&KLXVL�� QR� VH� SUHVHQWDURQ�� $� ODV� VLHWH� \� PHGLD�GHFLGLPRV� SURFHGHU� VRODPHQWH� FRQ� ORV�PtRV�� TXHVXPDEDQ� GLH]� UREXVWRV� EUD]RV� FDPSHVLQRV�� /RVHVWXGLDQWHV� $UH]]R� \� )ODXEHUW� VH� RIUHFLHURQYROXQWDULDPHQWH� SDUD� D\XGDUOHV� D� UHPRYHU� ODWLHUUD�� SHUR� D� HOORV� SUHIHULPRV� GHVWDFDUORV� FRPR³VXSHUYLVRUHV´�GH�GLFKDV�WDUHDV��HO�'U��(QJUD]]LHTXHUtD� TXH� UHYLVDUDQ� HO� FRQWHQLGR� GH� FDGDFDQDVWD� H[FDYDGD� SRU� HO� PpWRGR� GH� OD� FULED�,QGLFy�TXH�HUD�OR�DSURSLDGR�SDUD�SRGHU�UHVFDWDU

DOJ~Q� RWUR� IUDJPHQWR� GH� KXHVR�� SXHV� HVWDEDFRQYHQFLGR� GH� TXH� HQFRQWUDUtDPRV� PiV� GH� HOORVHQ� HO� iUHD�� \D� IXHUD� GHO� PLVPR� LQGLYLGXR� X� RWURGLIHUHQWH��(O�'U��)ODXEHUW�VHFXQGy�VX�SURSXHVWD�\\R� DFFHGt� LJXDOPHQWH�� \�� FRPR� HO� 'U�%DXPVWXPSHQ�QR�VH�RSXVR��DVt�TXHGy�GLVSXHVWR�3DUD� ODV� RFKR�� QRV� HQFRQWUDPRVDPSOLDQGR� HO� UDGLR� GH� ODV� H[FDYDFLRQHV�� TXHUHDOL]DPRV� VHJ~Q� HO� VLVWHPD� LGHDGR� SRU� HO� 'U�(QJUD]]LH�� TXLHQ� QRV� KDEtD� FRQYHQFLGR� D� WRGRV�ILQDOPHQWH��VREUH�VX�FRQYHQLHQFLD�HQ�\DFLPLHQWRVGH� W~PXORV� FLUFXODUHV�� FRPR� HUD� HO� FDVR�� /DVWDUHDV� VH� GLYLGLHURQ� HQ� WUHV� HTXLSRV�� HQ� HO� ORFXVSULQFLSDO� TXHGDPRV� HO� 'U�� (QJUD]]LH�� \R� \� GRVSHRQHV��HO�'U��)DQDEH�\�$UH]]R��FRQ�RWUR�SHyQ�VHRFXSDUtDQ� GH� OD� IUDQMD� 2HVWH���� \� HO� 'U�%DXPVWXPSHQ�� )ODXEHUW� \� ORV� UHVWDQWHV� GRVMRUQDOHURV��OR�KDUtDQ�GH�OD�IUDQMD�1RUWH���\���$� SRFR� GH� TXH� HQ� HO� ORFXV� SULQFLSDOVDFiUDPRV� XQDV� RFKR� FDQDVWDV� GH� WLHUUDHQWUHPH]FODGD� FRQ� FHQL]DV� \� IUDJPHQWRV� GHFHUDPLRV� TXHEUDGRV�� HVFXFKDPRV� ORV� JULWRV� GHO'U��)DQDEH��OODPiQGRQRV�D�VX�ODGR��3XGLPRV�YHUTXH�KDEtD�GHVSHMDGR�HO�WRSH�VXSHULRU�GH�XQ�PXURSHUSHQGLFXODU� DO� ERUGH� FLUFXODU� GHO� W~PXOR�� HUDXQ� KDOOD]JR� DOHQWDGRU�� SRUTXH� LQGLFDEDFODUDPHQWH� TXH� HO� ORFXV�SULQFLSDO� HVWDED� VLWXDGRDO� IUHQWH� GHO� DFFHVR� SULPLWLYR� D� OD� WXPED�� 6LQGXGD�� VREUH� HO� ODGR� (VWH�� GHEtD� H[LVWLU� XQDPXUDOOD�VLPLODU��SRU�OR�TXH��\HQGR�KDFLD�HO�1RUWH�GRQGH�HVWDED�H[FDYDQGR�HO�'U��%DXPVWXPSHQ��QRVWRSDUtDPRV�FRQ�OD�HQWUDGD�PLVPD�(O� DOERUR]R� IXH� LQVWDQWiQHR� \� QRVFRQJUDWXODPRV�SRU� ORV�HVIXHU]RV�GHO�'U��)DQDEH�(O�'U��%DXPVWXPSHQ��HVWD�YH]�DX[LOLDGR�SRU�WRGRHO� HTXLSR�GHO�'U��)DQDEH�� UHDVXPLy� VXV� WUDEDMRVHQ� ODV� IUDQMDV� 1RUWH��� \� ��� \� HQ� SRFR� PHQRV� GHPHGLD� KRUD�� SXGLPRV� FRQWHPSODU� OD� KLOHUD� GHEORTXHV�GH�SLHGUD� RSDFD�� TXH� FRQVWLWXtD� OD� SDUWHVXSHULRU� GHO� PHQWDGR� XPEUDO�� (QWUHWDQWR�� HO� 'U�(QJUD]]LH�\�\R��KLFLPRV�GHVSHMDU�HO�iUHD�DO�QRUWHGHO�ORFXV�SULQFLSDO��KDVWD�OLPSLDU�SRU�FRPSOHWR�HOVHFWRU� GHO� DFFHVR� DO� VHSXOFUR�� HVWD� YH]�� IXLPRVEDVWDQWH� GHVFXLGDGRV� SRU� HO� DSXUR� \� HO� DIiQ� GHDOFDQ]DU� HVD� PHWD�� SHUR� HO� 'U�� (QJUD]]LH� \DWHQGUi� RSRUWXQLGDG� GH� FULEDU� WRGRV� HVRVHVFRPEURV� TXH� TXHGDURQ� DSLODGRV� HQ� ORVDOUHGHGRUHV��$Vt��SRFR�D�SRFR��XQRV�GHVGH�DUULED�RWURV� GHVGH� HO� IUHQWH�� IXLPRV� GHVHVFRPEUDQGR� ODSXHUWD�� KDVWD� TXH� QRV� KDOODPRV� HQ� SUHVHQFLD� GHXQ�UHFLR�SRUWDO�GH�GRV�KRMDV�GH�PDGHUD�UHYHVWLGDV
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HQ� EURQFH� IXQJRVR� \� GH� XQ� WULVWH� FRORU� YHUGHSiOLGR��DGTXLULGR�SRU� HO� SDVR�GH� ORV� VLJORV�� FX\DVXSHUILFLH� SDUHFtD� HVWDU� RUQDGD� FRQ� VLPpWULFRVGLVHxRV�FXDGUDQJXODUHV��GLVSXHVWRV�HQ�GRV�KLOHUDVYHUWLFDOHV��XQR�HQFLPD�GHO�RWUR��\�HQ�FX\R�LQWHULRUSDUHFtD� H[LVWLU� XQ� EDMRUUHOLHYH� TXH�� SRU� HOPRPHQWR�� QRV� UHVXOWD� LQGHVFLIUDEOH� \GHVFRQFHUWDQWH�/RV�GRFWRUHV�\�\R�FRQYLQLPRV�HQ�TXH�HUDPHMRU�KDFHU�XQ�DOWR�HQ�OD�WDUHD��GDGD�OD�KRUD��TXHDSURYHFKDUtDPRV� SDUD� FRPHU� \� GHVFDQVDU�� (QUHDOLGDG�� DSHQDV� SUREDPRV� ERFDGR� �� £FXiQWR� ORVLHQWR�SRU�VHxRUD�ÒPEHOD�\�VXV�SDVWHOLOORV�
³£ÒPEHOD�� 2WUR� QRPEUH� UDUR´�� SHQVy-XOLR��³'HEH�VHU�TXH�DFi�VRQ� WRGRV�GHVFHQGLHQWHVGH� HWUXVFRV´�� 5HIOH[LRQy� XQ� PRPHQWR� \� VH� GLMRTXH� VL� pVWD� HUD� OD� FRFLQHUD� GHO� FRQGH� %UXQR�YHQGUtD�D� VHU� FRPR� OD� DQWHSDVDGD�GH� OD� DFWXDO�� ODGHVFRQRFLGD��³VHxRUD�'HOLD´��6LJXLy�DGHODQWH�FRQOD�OHFWXUD�
7DO� HV� QXHVWUR� HQWXVLDVPR� TXH� \D�PLVPRHVWDPRV� YROYLHQGR� DO� WUDEDMR�� £4Xp� PDUDYLOORVHUtD� TXH� VH� WUDWDUD� GH� XQ� HQWLHUUR� LQYLRODGR�£4Xp�KHUPRVR�REVHTXLR�GH�1DYLGDG�

1XHYDPHQWH��-XOLR�VH�SHUFDWy�GHO�FDPELR�HQ� ORVWUD]RV�GHO�FRQGH�%UXQR��FRPR�VL�KXELHUD�GHMDGR�GHHVFULELU��SDUD�UHWRPDU�VX�UHODWR�PiV�OXHJR�
+HPRV� WHUPLQDGR�GH�FHQDU�� DXQTXH�GHERGHFLU�TXH�OD�FRPLGD�IXH�GH�OR�PiV�IUXJDO�SDUD�ODIHFKD� TXH� FRQPHPRUD� HO� QDFLPLHQWR� GHO� +LMR� GH'LRV� 'HVGH� KDFH� KRUDV� TXH� QR� KDFtDPRV� PiVTXH� FDYDU� \�DGPLUDUQRV�� \� HVWDPRV� HPEULDJDGRVSRU�OD�DOHJUtD��/D�H[FDYDFLyQ�FRQWLQXy�D�SDUWLU�GHODV�GRV�\�PHGLD�GH�OD�WDUGH��\�VyOR�VH�GHWXYR�KDFHSRFR�PiV�GH�PHGLD�KRUD��VRQ�ODV�VLHWH�\�GLHFLRFKRGH�OD�QRFKH�&XDQGR�QRV�HQFRQWUDPRV�FRQ�OD�SXHUWD�GHEURQFH�� KLFLPRV� XQ� DOWR� SDUD� GHOLEHUDU�&RLQFLGLPRV�HQ�TXH�VXV�FRQGLFLRQHV�GH�GHWHULRURHUDQ� WDQ� VyOR� DSDUHQWHV�� OXHJR� GH� TXH� HO� 'U�(QJUD]]LH��DVLVWLGR�SRU�)ODXEHUW��VH�RFXSDUDQ�GHUDVSDU�� FRQ� HO� PD\RU� GH� ORV� FXLGDGRV�� ODVXSHUILFLH�GH�XQR�GH� ORV�EDWLHQWHV�� \� HQFRQWUDUDQTXH�� PLODJURVDPHQWH�� HO� PHWDO� UHOXFtD� EUXxLGR� \VyOLGR� \� VLQ�PLUDV� GH� KDEHU� VLGR� DIHFWDGR� SRU� OD³HQIHUPHGDG´�WtSLFD�GH�HVWD�DOHDFLyQ�\�VX�DFFLyQ

FRUURVLYD�� 3UREDGD� VX� UHVLVWHQFLD� SRU� PHGLRVPHFiQLFRV��HO�'U��%DXPVWXPSHQ�\�HO�MRYHQ�$UH]]RFRQILUPDURQ� OD� SRVLELOLGDG� GH� DEULUOD� PHGLDQWHIXHU]D� ItVLFD� DSOLFDGD� FRQ� H[WUHPD� FDXWHOD�� /HRUGHQp� D� &RUVR� \� &DOOHYDUL� TXH� DWDFDUDQ� ODUDQXUD� HQWUH� ORV� EDWLHQWHV� FRQ� XQD� EDUUD� GHKLHUUR��TXH�XVDURQ�D�PRGR�GH�SDODQFD��(Q�WDQWR�5LQR�� *LRYDQRWWH� \� 'RQ� &DULVVLPR�� MXQWR� FRQ$UH]]R� \�)ODXEHUW�� HPSXMDEDQ� OD�RWUD�KRMD�GH� ODSXHUWD�KDFLD�HO�LQWHULRU�7UDV�XQ�GHQRGDGR�HVIXHU]R��SRU�ILQ�FHGLyHO� EDWLHQWH� PiV� VXIULGR�� TXH� VH� DEULy� SHVDGD� \TXHMXPEURVDPHQWH��1RV�TXHGDPRV�SHWULILFDGRV�HQQXHVWURV� OXJDUHV�\�FRPSOHWDPHQWH�PXGRV�� WDO� IXHHO�JUDGR�GH�HPRFLyQ�TXH�QRV�HPEDUJDED�D�WRGRV�LQFOXVR�D�PLV�U~VWLFRV�SHRQHV��'RQ�&DULVVLPR�IXHHO�SULPHUR�HQ�KDEODU�\�VRODPHQWH�SXGR�PXVLWDU�XQ³0DGRQQD�0tD´�� DFRPSDxDGR� GH� OD� VHxDO� GH� ODFUX]�� (VWR� PH� KL]R� UHDFFLRQDU�� \� PH� DGHODQWpWRPDQGR� XQD� OXPEUH� GH�PDQR� H� LQYLWDQGR� D�PLVFROHJDV�D�KDFHU�OR�PLVPR��\D�TXH�OD�OXPLQRVLGDGGH� OD� WDUGH� QR� DOFDQ]DED� D� GHVSHMDU� HO� OyEUHJRDPELHQWH� GHO� SDVDGL]R� TXH� QRV� FRQGXFLUtD� DOLQWHULRU�GHO�W~PXOR�$�OD�OX]�GH�QXHVWUDV�EXMtDV��HPSH]DPRV�DLQWHUQDUQRV� SRU� HVH� FRUUHGRU� � FRQVWUXLGR� SRUHQWHUR�HQ�VLOOHUtD�GH�SLHGUD� FRQ�SLVR�GH� WLHUUD�� RHVR� SDUHFtD�� /RV� EORTXHV� VH� FRQVHUYDEDQ� HQSHUIHFWDV� FRQGLFLRQHV� \� QRV� OODPy� OD� DWHQFLyQ� ODJUXHVD� FDSD� GH� QHJUR� KROOtQ� TXH� FXEUtD� WRGR� ORTXH� QXHVWUD� YLVWD� DOFDQ]DED�� VXJLULHQGR� XQLQFHQGLR� GH� LQXVLWDGDV� PDJQLWXGHV�� (O� YDKR� DHQFLHUUR� GH� PLOHQLRV�� TXH� \D� KDEtDPRV� VHQWLGRDSHQDV� FRQVHJXLPRV� DEULU� HO� SRUWDO�� VH� KDEtDGLVLSDGR� OLJHUDPHQWH�� \� VX� SXQJHQWH� KHGRU� KHUtDOD� VHQVLELOLGDG�GH�QXHVWUR�ROIDWR� \� HVWyPDJRV��(O'U�� (QJUD]]LH�� FRQ� VX� KDELWXDO� H[SHULHQFLD�� QRVDFRQVHMy�FXEULU�QXHVWUDV�IRVDV�QDVDOHV�\�ERFD�FRQXQ� SDxXHOR� K~PHGR�� /DPHQWp� QR� KDEHUOH� SHGLGREDUELMRV� DO� 'U�� 'XYDO�� SHUR� HUD� WDUGH� SDUDODPHQWDFLRQHV��3RU� RWUD� SDUWH�� QXHVWUDV� ERWDV� VHHQWHUUDEDQ�HQ�XQD�YHUGDGHUD�DOIRPEUD�GH�JUXHVRSROYR�FHQLFLHQWR��GH�XQ�FRORU�JULViFHR�SiOLGR�TXH�SRU� PRPHQWRV�� QRV� OOHQy� GH� FLHUWD� UHSXJQDQFLD�SRUTXH�� FRVD� FXULRVD�� D� SHVDU� GH� VHUH[WUHPDGDPHQWH� ILQR� �FDVL� FRPR� \HVR� R� KDULQD��HVH� SROYLOOR� QR� VH� HOHYDED� HQ� HO� DLUH� FXDQGRFDPLQiEDPRV� VREUH� pO�� SRU� HO� FRQWUDULR�� SDUHFtDTXH�� HQ� HO� OXJDU� GRQGH� XQR� DSR\DED� XQ� SLH�� HOPLVPR�VH�DGKHUtD�FRQ�PD\RU�FRQVLVWHQFLD�D�pO�3HUR�QXHVWUD�DWHQFLyQ�HVWDED�SXHVWD�HQ�OR
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TXH� ORV� KDFHV� GH� OX]� LEDQ� GHVYHODQGR� DQWHQRVRWURV�� 1DGLH� GHFtD� SDODEUD� DOJXQD�� SRUTXHHVWiEDPRV� SDVPDGRV� SRU� OD� SURIXQGD� QHJULWXGTXH� QXHVWUDV� OXPLQDULDV� DSHQDV� FRQVHJXtDQGLVLSDU�� (O� 'U�� %DXPVWXPSHQ� IXH� HO� SULPHUR� HQGHVWDFDUOR�� ³(V� OD� SULPHUD� YH]� TXH� PH� VLHQWRLQFyPRGR�HQ�XQD�WXPED��¢1R�OHV�SDUHFH��DPLJRV�TXH� HVWD� RVFXULGDG� HV� GHPDVLDGR O~JXEUH"´�� 1RROYLGR� HVWDV� IUDVHV� SRUTXH�� HQ� HVH� PRPHQWR�� VHSUHVHQWy� DQWH� QRVRWURV� XQD� VHJXQGD� SXHUWD�� QRPHQRV� UHFLD� TXH� OD� SULPHUD�� SHUR� TXH�� HVWD� YH]�HUD� FRPSOHWDPHQWH� OLVD� H[FHSWR� SRU� FXDWURPDFL]RV� UHPDFKHV� GH� FDEH]D� URPD�� TXH� HVWDEDQHQFODYDGRV� HQ� HO� FHQWUR� PLVPR� GH� ORV� EDWLHQWHV�XQ�SDU�GH�HOORV�HQ�FDGD�XQR�GH�ORV�pVWRV��\�TXH��HQXQ� SULPHU� LQVWDQWH�� WRPDPRV� SRU� SRPRV� RPDQLMDV��VL�ELHQ�GH�JUDQGHV�GLPHQVLRQHV��SHUR�TXHHO� SRVWHULRU� HVFUXWLQLR� UHYHOy� FRPR� YHUGDGHURVFODYLMRQHV�� GHVWLQDGRV� D� VHOODU� ILUPHPHQWH� HODFFHVR�� /RV� YDQRV� HVIXHU]RV� GH� ORV� SHRQHV� SRUDEULUOD� QRV� FRQYHQFLHURQ� GH� TXH� HUD� PHMRU� GDUSRU�FRQFOXLGD�OD�MRUQDGD�HQ�HVH�SXQWR�'H� WRGDV�PDQHUDV��QR�FDEHQ�GXGDV�GH� ODLPSRUWDQFLD� GHO� KDOOD]JR�� QRV� WRSDPRV� FRQ� XQRGH� ORV� PX\� UDURV� \� HVFDVRV� WXPXOL LQYLRODGRV�'HVSXpV� GH� WRGR�� HV� XQ� YHUGDGHUR� ³UHJDOR´� GH1DYLGDG�
8QRV� OLJHURV� JROSHV� D� VX� SXHUWD� OH� KLFLHURQOHYDQWDU� OD� YLVWD� \� ODQ]DU� XQ� PXUPXUDGRMXUDPHQWR��*ULWy�XQ�³SDVH´�FRQ�WRQR�VHFR��DO�YHUVHLQWHUUXPSLGR�HQ�VX�OHFWXUD��SRU�GHPiV� LQWHUHVDQWHSDUD�pO��&XDQGR�YLR�TXH�TXLHQ�HQWUDED�HUD�$QJHOD�VX�KXPRU�PXGy�DO�LQVWDQWH�±2K�����HUD�XVWHG��$QJHOD��SDVH��SDVH�±GLMR�FRQWRQR�GXOFLILFDGR�±&RQ� VX� SHUPLVR�� 6LJQRUH� &RQGH�� 9HQJR� DWUDHUOH� DOJR� GH� FRPLGD� TXH� OH� SUHSDUy� OD� VHxRUD'HOLD��HVWR\�VHJXUD�GH�TXH�OH�HQFDQWDUi��WLHQH�XQDPDQR�SDUD� OD� FRFLQD� TXH� QR� VH� LPDJLQD� XVWHG��<QR�DFHSWDUp�H[FXVDV�HQ�FRQWUDULR��(O�GRFWRU�'XYDOIXH�PX\�FODUR��CC(O�6LJQRUH�&RQGH�HVWi�GHELOLWDGRSRU� OD� IDWLJD� GHO� YLDMH� \� OD� IDOWD� GH� XQD� EXHQDFRPLGD��(V�REYLR�TXH� WLHQH� OD� ILDFD���� HVR� IXH� ORTXH�GLMR�±KDEOy�ORFXD]PHQWH�OD�MRYHQ�±¢)LDFD"�(Q�PL�SDtV�VH�OODPD�DVt�D�HVWDU�FRPRGHVJDQDGR�� \� HQ� HVR� QR� VH� HTXLYRFD� HO� EXHQGRFWRU�� $QJHOD�� R� WHQJR� JDQDV� GH� QDGD�� QL� GHGRUPLU��QL�GH�FRPHU���±9DPRV�� 6LJQRUH� &RQGH�� XQ� ERFDGR� DOPHQRV���� (Q� ILQ�� OH� GHMDUp� OD� EDQGHMD� VREUH� OD

PHVLWD�� DO� DOFDQFH� GH� OD� PDQR�� SRU� VL� OH� DSHWHFHDOJR� OXHJR�� ¢(Q� VX� SDtV� KDEODQ� QXHVWUR� LGLRPD�6LJQRUH�&RQGH"±2K��Vt�����QR�Vp��KD\�PXFKRV�GHVFHQGLHQWHV�GHSDLVDQRV� VX\RV�� HVR� Vt�� 3HUR�� GtJDPH�� $QJHOD�¢TXLpQ�HV�'HOLD"±/D�VHxRUD�'HOLD��6LJQRUH�&RQGH��&RPR�\D�OHGLMR�HO�GRFWRU�'XYDO��HV�VX�FRFLQHUD�±<D�PH� GR\� FXHQWD�� $QJHOD�� (Q� UHDOLGDG�� ORTXH�TXLVH�GHFLU� HV� FXiQGR�YR\�D� FRQRFHU� D� WRGDVODV� SHUVRQDV� TXH� YLYHQ� HQ� HVWD� FDVD�� \� QR� PHUHILHUR� D� ODV� SUHVHQWDFLRQHV� IRUPDOHV�� 9tSHUR� HVGHVFHQGLHQWH� GH� *DULYRWWH�� HO� PD\RUGRPR� GHOFRQGH�%UXQR���±¢eO�GLMR�HVR��6LJQRUH�&RQGH"±���� 3XHV� FODUR��$QJHOD�� QR� OR� YR\� D� LQYHQWDU\R� ±'LVFXOSH�� 6LJQRUH� &RQGH�� QR� TXLVH� GDU� DHQWHQGHU�WDO�FRVD�±<�XVWHG��$QJHOD��¢GH�TXLpQ�HV�SDULHQWH"±3RU� IDYRU��6LJQRUH�&RQGH�� YD\D� SUHJXQWD� ODVX\D����1R� FUHR� TXH� VHSD� QDGD� VREUH�PLV� SDGUHV�(UDQ� XQRV� VLPSOHV� FDPSHVLQRV� DO� VHUYLFLR� GH� ODIDPLOLD�6FDUODWWL�����GH�VX�IDPLOLD��6LJQRUH�&RQGH�±&RPR� ORV� GHPiV� GH� DTXt�� ¢QR� HV� FLHUWR"7RGRV�XVWHGHV���±6LJQRUH�&RQGH�� QR� Vp� TXp� HV� OR� TXH� OH� HVWiSDVDQGR� SRU� OD� FDEH]D�� SHUR� OH� DVHJXUR� TXH� PHHQWUD� OD� SDYXUD�� 0H� WHPR� TXH� HVWp� YROYLHQGR� DVHQWLUVH����UDUR��/R�PHMRU�HV�TXH�GHVFDQVH�XVWHG�\GHMHPRV� OD�FRQYHUVDFLyQ��SRU�HO�PRPHQWR��SHUR���¢+D�HVWDGR�XVWHG�OH\HQGR��6LJQRUH�&RQGH"�/R�TXHXVWHG�QHFHVLWD�DKRUD�PLVPR�HV� UHSRVDU�� UH�SR�VDU�DVt� OR� RUGHQy� HO� GRFWRU� 'XYDO�� \� D� ORV� VHxRUHVGRFWRUHV� QR� VH� OHV� FRQWUDGLFH�� HOORV� VDEHQ� GH� ORTXH�KDEODQ��¢QR�HV�FLHUWR��6LJQRUH�&RQGH"-XOLR� FDOOy�� DXQTXH� HVWXYR� D� SXQWR� GH� RSLQDUVREUH�DSOLFDU�HO�KRQRUtILFR� �³VHxRU�GRFWRU´� �DO� WDO'XYDO�� PLHQWUDV� UHFRUGDED� VX� DVSHFWR� WDQ� SRFRGRFWRUDO�\�VX�MDUDEH�YHUGRVR�±+iJDPH�FDVR��6LJQRUH�&RQGH��FRPD��DKRUD�RGHVSXpV�� SHUR� pFKHVH� XQD� EXHQD� VLHVWD�� <D� OH� KHGLFKR� TXH� QRVRWURV� HVWDPRV� SDUD� YHODU� SRU� VXVDOXG�\�ELHQHVWDU��9LYLPRV�SDUD�HVR�±/H� DJUDGH]FR�� $QJHOD�� VX� UHDOSUHRFXSDFLyQ�����EXHQR��OD�GH�WRGRV�XVWHGHV��SRU�PLSHUVRQD��\D�TXH�QR�KDQ�PRVWUDGR�RWUD�FRVD�TXH�XQFHORVR� DIiQ� SRU� DWHQGHUPH� OR� PHMRU� SRVLEOH�� /HJDUDQWL]R� TXH� OR� HVWiQ� FRQVLJXLHQGR�� SXHV� PHVLHQWR� PHMRU� \D�� 3HUR�� DQWHV� TXH� LQVLVWD�� DGPLWRTXH�PL�UHFXSHUDFLyQ�QR�HV�FRPSOHWD�\�TXH�VHJXLUp
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VXV� VXJHUHQFLDV� \� ODV� SUHVFULSFLRQHV� GHO� GRFWRU'XYDO��SRU�OR�TXH�SXHGH�GHVSUHRFXSDUVH�SRU�HVR�±0X\�ELHQ��6LJQRUH�&RQGH ±FRQWHVWy�$QJHOD�DO� WLHPSR� TXH� OH� VDFDED� OD� KRMD� GHO� 'LDULR� TXHHVWDED� HQWUH� VXV� PDQRV�� SDUD� SRQHUOD� VREUH� HOPDOHWtQ�� DO� TXH� WRPy� \� SXVR� VREUH� XQR� GH� ORVVLOORQFLWRV� ±�� $KRUD�� EDVWD� GH� OHFWXUD� \� DGHVFDQVDU��6L�QHFHVLWD�DOJR��QR�WLHQH�PiV�TXH�WLUDUGH� OD� EDQGD�PRUDGD� TXH� HVWi� D� OD� GHUHFKD� GH� VXFDEHFHUD�� /D� FDPSDQLOOD� VRQDUi� \� YHQGUpLQPHGLDWDPHQWH�� 8Q� VROR� WLUyQ� EDVWDUi�� VH� ORDVHJXUR�� 'LFHQ� TXH� HO� FRQGH� %UXQR� HUD� PX\LQVLVWHQWH� \� TXH� QR� GHMDED� GH� WLUDU� GH� OD� EDQGDKDVWD� TXH� XQD� EDQGDGD� GH� VLUYLHQWHV� DFXGtD� DOOODPDGR��(V�TXH�HUD�XQ�KRPEUH�PX\�LPSDFLHQWH����WDQWDV�FRVDV�TXH�KDFtD��$Vt�GHFtD�OD�JHQWH�GH�DQWHV�HQ� VXV� WLHPSRV�� (Q� ILQ�� OH� GHMR� HQ� SD]�� 6LJQRUH&RQGH��TXH�GHVFDQVH�XVWHG�±+DVWD� OXHJR�� $QJHOD�� JUDFLDV� GH� QXHYR� SRUWRGR�$QJHOD� FHUUy� OD� SXHUWD� WUDV� GH� Vt�� \� -XOLR� VHTXHGy�YLHQGR�FyPR�VH�UHWLUDED��SHQVDQGR�HQ�FXiQERQLWD� HUD� OD� PXFKDFKD� \� TXp� FDUiFWHU� IXHUWHSRVHtD��6L� KDVWD� KDEtD� ORJUDGR�GHFLUOH� QDGD� GH� ORTXH� OH� KDEtD� SUHJXQWDGR�� \� pO� QR� KDEtD� VDELGRLQVLVWLU�QL�SUHVLRQDUOD�D�TXH�OH�UHVSRQGLHUD���³9D\DFRQ�OD�SLED�HVWD��0H�GHMD�HQ�VXV�PDQRV��KHFKR�XQKXHYyQ´�� IXH� XQR� GH� ORV� SHQVDPLHQWRV� TXHFUX]DURQ� VX� PHQWH�� DQWHV� GH� FHUUDU� ORV� RMRV� \UHQGLUVH� VHUHQDPHQWH� D�XQ� OLJHUR�SHUR� SHUVLVWHQWHPDUHR� TXH� WHUPLQy� HFKiQGROH� HQ� ORV� EUD]RV� GH0RUIHR�
���

6X� VLHVWD� QR� IXH� WUDQTXLOD�� $� SRFR� GHHQWUDU�HQ�VXHxRV�� OOHJDURQ�ODV�PDODV�YLVLRQHV�\� ODLQTXLHWXG�� 6H� YLR� GH� QXHYR� IXHUD� GH� OD� FDPD�SDUDGR� \� UHYROYLHQGR� OD� YLHMD�� HQRUPH� \GHOLFLRVDPHQWH� GHFRUDGD� FyPRGD� GH� X� FXDUWR�� VHYLR�H[WUD\HQGR�GH�XQR�GH�VXV�SHUIXPDGRV�FDMRQHVXQ�FDPLVyQ�GH�KRPEUH��GH�DTXHOORV�GH�ORV�WLHPSRVGH�0DUtD�&DVWDxD�R�OD�5HLQD�9LFWRULD��TXH�SDUD�pOHUDQ�OR�PLVPR��WHQtD�XQ�EROVLOOR�VXSHULRU�VREUH�ODSHFKHUD�L]TXLHUGD�FRQ�XQ�ORJRJUDPD�PX\�IDPLOLDUERUGDGR� HQ� KLOR� S~USXUD�� VH� YLR� VDOLHQGR� GH� VXGRUPLWRULR�\� FDPLQDU� FRPR�XQ� VRQiPEXOR� SRU� HOFRUUHGRU�� KDFLD� VX� GHUHFKD�� SDVDQGR�GH� ODUJR� SRUXQD�FDQWLGDG� LQFLHUWD�GH�SXHUWDV� LGpQWLFDV� D� OD�GHOD�SLH]D�TXH�DFDEDED�GH�GHMDU�DWUiV��KDVWD�OOHJDU�DXQ� HQRUPH� YHQWDQDO� UHVJXDUGDGR� SRU� SHVDGRV

FRUWLQDGRV�GH�XQD�WHOD�DIHOSDGD�FRORU�RELVSR��/RVGHVFRUULy� FRQ� XQD� PDQR�� OD� RWUD� SHQGLHQGR� D� ORODUJR� GH� VX� FXHUSR�� \� VH� TXHGy� FRQWHPSODQGRKDFLD� DIXHUD�� HUD� GH� QRFKH� \� OD� OXQD�� HQ� FXDUWRPHQJXDQWH�� OXFtD� GHVYDtGD� WUDV� XQDV� GHVJDMDGDVQXEHV� JULV�D]XODGDV�� /DV� FRSDV� GH� ORV� iUEROHVSDUHFtDQ� PDQRV� GLVHFDGDV� SUHWHQGLHQGR� OOHJDUKDVWD� DTXHOOD�� \� SDUHFtDQ� EDODQFHDUVH�� LQGHFLVDV�EDMR� OD� FDPELDQWH� YROXQWDG� GH� XQD� SHUVLVWHQWHEULVD�TXH�QR�OOHJDED�D�WRUQDUVH�HQ�YLHQWR�%DMy� OD�YLVWD�\�HFKy�XQD� OiQJXLGD�PLUDGDKDFLD� HO� YDVWR� MDUGtQ� TXH� VH� H[WHQGtD� KDVWDSHUGHUVH�HQ�XQD�RVFXULGDG�LPSHQHWUDEOH��/D�SiOLGDOX]� GH� OD� OXQD� LOXPLQDED�� VLQ� HPEDUJR�� ORVXILFLHQWH� FRPR� SDUD� TXH� SXGLHUD� YHU� FODUDPHQWHKDVWD�XQRV�YHLQWH�PHWURV�PiV�DOOi�GH�ORV�PXURV�GHOD� FDVRQD�� \� IXH� EDMR� HVD� OXPLQLVFHQFLD� TXHDOFDQ]y� D� SHUFLELU� XQD� VRPEUD� HPER]DGD�� TXH� VHOH� DQWRMy� GHEtD� VHU� XQD� SHUVRQD� HQYXHOWD� HQ� XQDHVSHFLH� GH� DPSOLR� \� RVFXUR� PDQWR�� TXH� FUX]DEDIXUWLYDPHQWH� HO�SDUTXH�HQ� GLUHFFLyQ�GHVFRQRFLGD�/D�DSDULFLyQ�UHSHQWLQD�GHO�H[WUDxR�OH�OOHQy�GH�XQDLQGHFLEOH� DQJXVWLD� \� -XOLR� VH� DSUR[LPy� KDFLD� ODYHQWDQD��KDVWD�TXH�VX�FDUD�FKRFy�FRQWUD�HO�YLGULR�VREUHVDOWDGR�� VH� HFKy� SDUD� DWUiV�� ODQ]DQGR� XQDH[FODPDFLyQ�� 9ROYLy� D� PLUDU�� DGHODQWiQGRVH� FRQSUXGHQFLD�� SHUR�� SDUD� VX� PD\~VFXOD� VRUSUHVD�� HOVXMHWR� KDEtD� GHVDSDUHFLGR�� 'HVFRQFHUWDGR�� DEULyODV� YHQWDQDV� GH� SDU� HQ� SDU� \� VH� DVRPy�� PLUDQGRSDUD�WRGDV�SDUWHV�FRQ�DQVLHGDG�LUUHIUHQDEOH��QR�HUDSRVLEOH� TXH� HO� LQGLYLGXR� KXELHUD� UHFRUULGR� WDQUiSLGDPHQWH� HO� WUDPR� TXH�PHGLDED� KDVWD� OD� ]RQDRVFXUD� R� KDVWD� DOJXQR� GH� ORV� PDFL]RV� DUEyUHRVPiV� GHQVRV� \� SURSLFLRV� D� RFXOWDUOH� GH� VX� FDPSRYLVXDO��3HUR�HUD�DVt��SRUTXH�QR�YLR�D�QDGLH�SRU�PiVTXH� IRU]DUD� OD� YLVWD� \� SHUPDQHFLHUD� SRU� XQ� ODUJRUDWR� DO� DFHFKR� GH� TXH� UHJUHVDUD� SRU� HO� PLVPRFDPLQR�� $� OR� OHMRV�� R\y� XQ� FXULRVR� VRQLGRDIODXWDGR�� TXH� GXUy� DSHQDV� XQRV� LQVWDQWHV�� KDVWDTXH�� DO� ILQ�� IXH� DSDJiQGRVH� HQ� OD� OHMDQtD� GH� ORVSLFRV�PRQWDxRVRV�-XOLR�VH�GHVSHUWy� DEUXSWDPHQWH�\� VH�HQFRQWUyURGHDGR� SRU� XQD� PRULEXQGD� SHQXPEUD�� TXHDOLPHQWy�VX�\D�HQFHQGLGD�H[DOWDFLyQ��(VWDED�WHQVRH� LQYDGLGR� SRU� XQD� LQH[SOLFDEOH� \� SURIXQGDOD[LWXG�� TXH� FRQWUDGHFtD� DTXHO� RWUR� HVWDGR� GHDOWHUDFLyQ� QHUYLRVD�� 8QRV� VXDYHV� JROSHV� HQ� ODSXHUWD�IXHURQ�VXILFLHQWHV�FRPR�SDUD�TXH�SHJDUD�XQUHVSLQJR�DVXVWDGR�±¢4XLpQ�HV"�±GLMR�FRQ�YR]�WUpPXOD�±$QJHOD��6LJQRUH�&RQGH��KRUD�GH�VX�PHGLFLQD�
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H[FXVL���� ±HVFXFKy� OD� VXDYH�\� FDQWDULQD�YR]� GH� ODMRYHQ�� TXH� VRQy� D� VXV� RtGRV� FRPR� XQ� EiOVDPRUHSDUDGRU�\�SRWHQFLy�VX�VHQVDFLyQ�GH�UHODMDPLHQWR�/D� REVHUYy� PLHQWUDV� HQWUDED� \� VH� DFHUFDEDKDFLD� VX� OHFKR�� SRU� SULPHUD� YH]�� GHVGH� TXH� ODYLHUD�� FRPHQ]y� D� KDFHUVH� XQD� FRPSRVLFLyQJHQHUDO� GH� VX� SHUVRQD�� D� SHVDU� GH� VX� DEXOWDGDYHVWLPHQWD�±TXH�UHFLpQ�DKRUD�VH�GDED�FXHQWR�GH�ORDQWLJXD� TXH� HUD�� £HVRV� PRGHORV� GHELHURQ� GHMDUVHGH� XVDU� KDFH� FLHQ� DxRV�±� HUD� HYLGHQWH� TXH� ODPXFKDFKD� WHQtD�XQ�FXHUSR�JUiFLO�\�ELHQ�IRUPDGR�\� OR� PLVPR� VXJHUtD� OR� SRFR� TXH� H[KLEtD� GH� VXVSLHUQDV� ±VXV� WRUQHDGRV� \� IUiJLOHV� WRELOORV±�� VXURVWUR� HUD� XQD� PH]FOD� H[FLWDQWH� GH� iQJHO� FRQPLUDGD� GH� GHVWHOORV� GLDEyOLFRV�� H[DFWDPHQWH� HOURVWUR� FRQ� HO� TXH� VXHxDQ� WDQWRV� KRPEUHV�� WHQtDRMRV� OLJHUDPHQWH� DOPHQGUDGRV��GH� XQ� FRORU� YHUGHFODUR� SHUR� SURIXQGR�� TXH� UHDOPHQWH� OH� KDFtDQ� DXQR�DGKHULU�DO�GLFKR�GH�TXH�ORV�RMRV�VRQ�HO�HVSHMRR� ODV� YHQWDQDV� GHO� DOPD�� \� HVRV� RMRV� VX\RVVRODPHQWH� SDUHFtDQ�� SRU� OR� JHQHUDO�� WUDQVPLWLUDPRU�\�ERQGDG��(Q�FXDQWR�D�VX�URVWUR�DQLxDGR��GHRYDODGR� FRQWRUQR�� QDUL]� UHVSLQJDGD�� ODELRV� ILQRVHQ�XQD�ERFD�OLJHUDPHQWH�DPSOLD��VLQ�VHU�H[DJHUDGDQL� GLVFRUGDQWH� FRQ� ODV� SURSRUFLRQHV� JHQHUDOHV�WRGR� HOOR� OH� EULQGDED� XQ� DLUH� GH� LQWHUpVH[FHSFLRQDOPHQWH� DWUDFWLYR�� HVH� URVWUR� IDVFLQDQWHHVWDED�HQPDUFDGR�SRU�EXFOHV�\�UL]RV�QDWXUDOHV��TXHFDtDQ� FRPR� FDVFDGDV� GH� GRUDGRV� ILODPHQWRV� TXHUHIOHMDEDQ�OD�OX]��DXQ�HQ�OD�SHQXPEUD�GHO�FXDUWR��DOSXQWR�GH�SDUHFHU�VHU��HQ�YHUGDG��HO�RULJHQ�GH�GLFKDOXPLQLVFHQFLD�� TXH� URGHDED� VX� ELHQ� FRQIRUPDGDFDEH]D�FRPR�HO�DXUD�GH�XQD�VDQWD�R�HO�KDOR�IDWDO�GHXQ� GHPRQLR�� VHJ~Q� IXHUD� OD� IRUPD� GH� PLUDU� TXHDGRSWDUD��$�PHGLGD�TXH� OD� FRQWHPSODED�� -XOLR� VHHQFDQWDED� �PiV�DQWH� OD�EHOOH]D� ItVLFD�GH� OD�FKLFD�FXDOTXLHUD� IXHUD� HO� SXQWR� HQ� HO� TXH� HQIRFDUD� VXYLVWD�VH�HQFRQWUDED�FRQ�XQ UDVJR�DUPyQLFR��IUHVFR�UHERVDQWH� GH� YLGD�� VXV� FHMDV�� VXV� RUHMDV�� VXPHQWyQ�� VXV� EUD]RV�� VXV� XxDV�� PLUDED� DTXHOODV]RQDV� GH� VX� FXHUSR� TXH� DQWHV� UDUD� YH]� VH� KDEtDGHWHQLGR�D�REVHUYDU�HQ�RWUDV�PXMHUHV�±¢6H� VLHQWH� XVWHG� ELHQ�� 6LJQRUH� &RQGH"3DUHFH� FRPR� VL� QR� KXELHVH� GHVFDQVDGR� QDGD�¢(VWXYR���"� $DKK�� 6LJQRUH� &RQGH�� XVWHG� DQGXYROHYDQWDGR�� \D� YHR� ±GLMR� $QJHOD� FRQ� XQ� JHVWR� GHFRQWUDULHGDG�±¢4Xp"� ±H[FODPy� -XOLR� FRQ� XQ� DGHPiQQHUYLRVR��DSUHWDQGR�OD�SXQWD�GH�ODV�ViEDQDV�FRQWUDVX�SHFKR�±6H� KD� OHYDQWDGR�� 6LJQRUH� &RQGH�� HVR� GLJR�

0LUH�XVWHG��VH�KD�PXGDGR�GH�URSD�\�VH�KD�SXHVWRHO�FDPLVyQ�GHO�DQWLJXR�DPR�±OH�VHxDOy�$QJHOD�FRQHO�URVWUR�VHULR�-XOLR� EDMy� OD� FDEH]D� PLHQWUDV� OHYDQWDED� ODVViEDQDV�\�VH�PLUDED�� VH�YLR�YHVWLGR�FRQ�XQ� ODUJRFDPLVyQ� GH� DOJRGyQ�� RULJLQDULDPHQWH� EODQFR� \DKRUD�GH�XQ�LQFLHUWR�WRQR�PDUILO��GH�FRUWH�\�HVWLORYLFWRULDQR�R��DO�PHQRV��GH�ILQHV�GHO�VLJOR�;,;��TXHWHQtD� XQ� EROVLOOR� HQ� OD� SHFKHUD� L]TXLHUGD� FRQ� XQGLVHxR� PX\� IDPLOLDU� ERUGDGR� HQ� KLOR� FRORUS~USXUD��<�YLR��MXVWR�IUHQWH�D�pO��DO�SLH�GH�OD�FDPD\�DSLODGR�D�OD�VDQV�IDoRQ��VX�FRQMXQWR�GH�MRJJLQJ�KHFKR�XQ�UHYROWLMR�9ROYLy�VX�PLUDGD�KDFLD�$QJHOD�\�PXUPXUy�XQGpELO�\� DQJXVWLRVR� ³'LRV�PtR�� ¢TXp� HVWi� SDVDQGRDTXt"´�
���

$QWH� OD� LUUHYRFDEOH� H� LQVLVWHQWH� SUHVLyQHMHUFLGD� SRU� XQD� PX\� GHWHUPLQDGD� $QJHOD�� -XOLRVH�YLR�REOLJDGR�D�EHEHU�HO�OtTXLGR�YHUGRVR�GHO�'U�'XYDO��\�D�FRPHU�OD�YLDQGD�HQYLDGD�SRU�OD�VHxRUD'HOLD�� VR� SHQD� GH� RIHQGHUOD� \� JDQDUVH� VX� HWHUQRHQFRQR��DOJR�DO��SDUHFHU�PX\�WHPLGR�SRU�OD�MRYHQ�-XOLR� VH� SUHJXQWy� D� Vt� PLVPR� HO� SRUTXp� GH� HVHDSDUHQWH� WHPRU� UHVSHFWR� GH� OD� VHxRUD�'HOLD�� SHURFRPR�DXQ�QR�FRQRFtD�D�HVWD�~OWLPD�±�\��GH�KHFKR�D� QLQJXQD� GH� HVWDV� SHUVRQDV� ��� QR� VH� DQLPy� DFXHVWLRQDUOD�DFHUFD�GH� HOOR��3UHILULy� VHU� SUXGHQWH�HQ�YLVWD�GH�ORV�H[WUDxRV�DFRQWHFLPLHQWRV�TXH�YHQtDYLYLHQGR� \D� GHVGH� DQWHV� GH� VX� OOHJDGD� D� ORVGRPLQLRV�GH�OD�IDPLOLD�6FDUODWWL��SRUTXH��DKRUD��QRGHMDED� GH� DVRFLDU� OD� OODPDWLYD� DFWLWXG� GH� 'RQ*LRYDQQL�� HQ� HO� DOEHUJXH� GH�0RQWHSXOFLDQR�� FRQORV� VXFHVRV� DQRUPDOHV� TXH� OH� KDEtDQ� DFRQWHFLGRKDVWD�HO�PRPHQWR�<�HVWD�GXOFH� FKLFD�� DQJHOLFDOPHQWH� GLDEyOLFD�TXH� KDFtD� UHQGLU� VX� YROXQWDG�� FRPHQ]DED� DUHVXOWDUOH�XQ�WDQWR�LQTXLHWDQWH��3RUTXH�OD�ERQGDG�\HO�DPRU�GH�VXV�RMRV��GH�D�UDWRV��FDPELDEDQ�FRPRXQ� FLHOR� OtPSLGR� \� OXPLQRVR� TXH�� VLQ� HO� PHQRUSUHDYLVR�� UHIOHMDUD� ODV� OODPDUDGDV� GH� H[WHQVDVSDVWXUDV� GHYRUDGDV� SRU� HO� IXHJR�� 4Xp� GHFLU� GHOUHVWR� GH� ORV� SHUVRQDMHV� TXH� FRQRFLHUD� KDVWDHQWRQFHV��9tSHUR��XQ�YiVWDJR�GH�OD�IDPLOLD�GHO�WDO*DULYRWWH�� TXH� GLFH� KDEHUVH� ³YXHOWR� EXHQR´�¢*DULYRWWH� HUD� PDOR"� ¢6X� SDGUH� OH� SHJDED����� VXDEXHOR"� 3RU� DOJR� PDOGLMR� D� VXV� SDULHQWHVDVFHQGHQWHV�� (O� GRFWRU� 'XYDO�� TXH�� D� HVWD� DOWXUD�QR� OH�FDEtD�GXGD�DOJXQD�HUD�HO�³PDWDVDQRV´�GH� OD
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FRPXQLGDG� UXUDO� TXH� JREHUQDED� HO� QRPEUH6FDUODWWL�� \� ELHQ� U~VWLFD� TXH� HUD� HVWD� JHQWH�� SRUFLHUWR��1R�KDEtD�FRQRFLGR�SHUVRQD�FRQ�SHRU�JXVWR\� IDOWD�GH� LGHD�SDUD� FRPELQDU� FRORUHV� \� WH[WXUDV�£SRU�'LRV��1R����VL�KDEtD�YHQLGR�D�SDUDU�D�XQ�FRWRGH� EDVWRV� FDPSHVLQRV�� HVWD� JHQWH� SDUHFtD� YLYLUFLHQ�DxRV�DWUiV��£HQ�SOHQR�VLJOR�;;,�±1R� PH� LUp� GH� OD� KDELWDFLyQ� KDVWD� YHU� TXHGXHUPH�XVWHG�ELHQ��6LJQRUH�&RQGH ±OH� VREUHVDOWyHO� FRPHQWDULR� GH� $QJHOD�� DUUDQFiQGROH� GH� VXVGLVTXLVLFLRQHV�±1R�HV�SDUD�WDQWR��$QJHOD��SXHGH�UHWLUDUVH��VLHV�TXH�WLHQH�RWUDV�FRVDV�TXH�DWHQGHU��<R�WUDWDUp�GHGRUPLU�XQ� UDWR��$�SURSyVLWR�� ¢TXp�KRUD� HV"� ±GLMRFRQ� FLHUWD� SULVD�� FRPR� SDUD� GLVLPXODU� VXHQVLPLVPDPLHQWR�±/D� KRUD� GH� TXH� GHVFDQVH� XVWHG� GH� YHUGDG�6LJQRUH� &RQGH ±FRQWHVWy� $QJHOD� FRQ� XQ PRKtQTXH� SUHWHQGtD� EXUODUVH� GH� OD� VHULHGDG� GH� VXVSDODEUDV�±���±¢/H� DJUDGDUtD� TXH� OH� QDUUH� XQ� FXHQWR� SDUDIDFLOLWDUOH� HO� VXHxR"� ±OH� SUHJXQWy�� GH� UHSHQWH�� ODMRYHQ�±¢7DPELpQ� FXHQWD� FXHQWRV�� $QJHOD"� ±SUHJXQWy�-XOLR� VLQ� VDOLU� GH� VX� DVRPEUR�� WDQWR� SRUVX� SUHJXQWD� FRPR� SRU� OD� FDSDFLGDG� TXH� VXVSDODEUDV�PDQLIHVWDEDQ�±2K�� Vt��0LV� IDPLOLDUHV� HUDQ� JUDQGHV� EDUGRV�GHVGH� VLHPSUH�� &RQR]FR� ELHQ� WRGDV� ODV� OH\HQGDVGH� OD� UHJLyQ�� 6LJQRUH� &RQGH�� 1R� VDEUp� OHHU� WDQELHQ�FRPR�ODV�VHxRULWDV�HGXFDGDV�HQ�ORV�FROHJLRV�SHUR� Vp� HVFXFKDU�� \�� GHVGH� FKLTXLWD�� KH� RtGR� \DSUHQGLGR�ODV�WUDGLFLRQHV�GH�PLV�PD\RUHV�±&XpQWHPH� DOJR� VREUH� OD� UHJLyQ�� HQWRQFHV� ±GLMR� -XOLR� VRQULHQGR� OHYHPHQWH�� \� SHQVDQGR� TXpVDFDUtD�GH�SURYHFKR�GH�HVH�UHODWR�±%XHQR�� (VWH� OXJDU� \� VXV� DOUHGHGRUHV�� KDFHPXFKtVLPRV�DxRV��WDQWRV�TXH�QDGLH�SXHGH�GHFLUOR�SHUWHQHFtD�D� OR�TXH� ORV�URPDQRV��PXFKR�GHVSXpV�OODPDURQ�(WUXULD�� 'H� KHFKR�� WRGD� OD� ]RQD� HUD� HOFRUD]yQ� GHO� SDtV� GH� ORV� HWUXVFRV�� ¢6DEH� FyPRQDFLy�(WUXULD"�¢1R"�6H�GLFH�TXH�HVWDED�XQD�YH]�XQFDPSHVLQR�DUDQGR�VX�FDPSR�FXDQGR��GH�SURQWR��VHDEULy� XQ� VXUFR� SURIXQGtVLPR� HQ� OD� WLHUUD�� HOFDPSHVLQR� DEDQGRQy� VX� LQVWUXPHQWR� \� FRUULy� DHVFRQGHUVH�WUDV�XQDV�JUDQGHV�URFDV��'HVGH�DOOt�YLRTXH�GHO�VXHOR�DJULHWDGR�VXUJtD�XQD�DSUHWDGD�QLHEODEODQTXHFLQD�� TXH� VH� LED� HVSDUFLHQGR� D� GLHVWUD� \VLQLHVWUD�� OHQWD�SHUR� VHJXUD��'H� LPSURYLVR�� YLR� ODVLOXHWD�RVFXUD�GH�XQD�ILJXUD�SHTXHxD��QR�PiV�DOWD

TXH� XQ� QLxR� GH� VLHWH�� <�� HIHFWLYDPHQWH�� HUD� XQQLxR�� HQ� VX� FXHUSR�� HQ� VXV� PLHPEURV� \� HQ� VXVUDVJRV�� (O� LQIDQWH� VDOLy� GH� OD� JULHWD� FRQ� FLHUWDWRUSH]D��SHUR�SURQWR�UHFXSHUy�OD�FRPSRVWXUD��JLUyVREUH�Vt�PLVPR��XQD�YH]�SDUD�XQ�ODGR��\�RWUD�SDUDHO� RWUR�� FRPR� EXVFDQGR� D� DOJXLHQ�� (O� ODEUDGRU�WRGDYtD�HVFRQGLGR�HQ�HO�SHGUHJDO�� QR� VH� DWUHYtD� DPRYHU��\D�TXH�QR� WHQtD�GXGDV�GH�TXH�HO�SHTXHxRQR�HUD�XQ�PRUWDO��VLQR�XQD�FULDWXUD�GH�RWUR�PXQGR�3HUR�� VLQ� TXH� VXSLHUD� FyPR�� VH� YLR� LPSXOVDGR� DDFHUFiUVHOH�� \�� FXDQGR� HO� QLxR� OH� YLR�� VH� VHQWy� DOERUGH�GH�HVH� DELVPR�YDSRURVR��HO�FXDO� QR� GHMDEDGH�HVFXSLU� DTXHOOD�QLHEOD�TXH��GH� D� UDWRV��SDUHFtDWHQHU�YLGD�SURSLD��\�OH�LQVWy�D�DSUR[LPDUVH�D�pO��(ODWHUUDGR� KRPEUH� DVt� OR� KL]R�� \�� FXDQGR� HVWXYRFHUFD�VX\R��VH�SHUFDWy�GH�FXiO�KDEtD�VLGR�OD�FDXVDGH� VX� LPSXOVR�� OD� EHOOH]D� GLYLQD� GH� VX� URVWUR�� ODSXUH]D�UDGLDQWH�GH�VX�VHPEODQWH��1XQFD�HQ�VX�YLGDWRGD� KDEtD� FRQWHPSODGR� WDPDxD� KHUPRVXUD�� DOJUDGR�GH�KHULU�ODV�HPRFLRQHV�HQ�VX�DOPD�KXPDQD�(QWRQFHV��HO�QLxR�KDEOy��KDEOy�FRQ�HO�OHQJXDMH�GHORV� KRPEUHV� \� OD� YR]� GH� ORV� GLRVHV�� ODV� SDODEUDVVXUJtDQ� GH� VXV� SHUIHFWRV� ODELRV� FRPR� ODV� DJXDVFDQWDULQDV� GH� ORV� DUUR\RV� GH� ODV� DOWDV� PRQWDxDV�FRQ�OD�IUHVFXUD�GHO�SULPHU�GtD�GH�OD�SULPDYHUD��FRQHO� DURPD� GH� ODV� IORUHV� VLOYHVWUHV� GH� ORV� FDPSRVPDGXURV�� FRQ� OD� YLEUDFLyQ� GH� ORV� \XQTXHV� GH9XOFDQR��<�GHFtD�TXH�VX�QRPEUH�HUD�7HJHQV�\�TXHGHEtD�UHXQLU�D�WRGD�VX�JHQWH��TXH�IXHUD�\�OH�WUDMHUDMXQWR� D� pO�� TXH� OH� KDEtD� HOHJLGR� SDUD� JXLDU� D� ORVVX\RV��\��PLHQWUDV�HO�FDPSHVLQR�DWyQLWR�HVFXFKDEDWRGR�HVWR��VH�GLR�FXHQWD�GH�TXH��DOUHGHGRU�GH�HOORV�KDEtDQ� HPSH]DGR� D� MXQWDUVH� RWUDV� SHUVRQDV�� DOSULQFLSLR� QR� PXFKDV�� OXHJR�� PXFKtVLPDV�� <� HOSHTXHxR�GLRV�VHJXtD�KDEODQGR��\�OHV�GHFtD�TXH�OHVGLUtD� WRGR� DTXHOOR� TXH� GHEtDQ� KDFHU� D� SDUWLU� GHHQWRQFHV��TXH�HOORV�OR�HVFULELUtDQ�\�UHSHWLUtDQ�HVDVFRVDV�SDUD�EHQHILFLR�VX\R�\�GH�HOORV�PLVPRV��TXHVL� VHJXtDQ� ORV� ULWRV�� OD� IRUWXQD� \� OD� JORULD� QR� OHVDEDQGRQDUtDQ� MDPiV�� <� ORV� KRPEUHV� UHXQLHURQ� DDTXHOORV�GH�HQWUH�HOORV�TXH�FRQRFtDQ�HO�GLItFLO�DUWHGH� ILMDU� ODV� YRFHV� FRQ� VLJQRV�� \� OHV� SXVLHURQGHODQWH� GH� WRGR� HO� JUXSR�� D� ILQ� GH� TXH� WRPDUDQQRWD� GH� OD� HQVHxDQ]D� TXH� 7HJHQV� OHV� OHJDED�(VWDEDQ�RUJXOORVRV� GH� KDEHU� VLGR� HOHJLGRV� SRU� HOGLRV�� \�� D� WUDYpV� GHO� GLVFXUVR� GH� OD� DQLxDGDGLYLQLGDG�� HQWUHYHtDQ� XQ� IXWXUR� YHQWXURVR�� SOHQRGH� ULTXH]DV� \� JUDQGH]D�� HO� SRUYHQLU� GH� OD� WLHUUDHWUXVFD��<��HQWRQFHV��7HJHQV��SURFODPy�DO�ODEULHJRFRPR�VX�UHSUHVHQWDQWH�HQ�OD�WLHUUD��FRQYLUWLpQGROHHQ� HO� SULPHU� UH\�� \�� D� VX� HVSRVD�� HQ� OD� SULPHUD
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UHLQD� \� VDFHUGRWLVD� GH� VX� FXOWR�� $Vt�� GH� VLPSOHVFDPSHVLQRV�VH�FRQYLUWLHURQ�HQ�VREHUDQRV��(VWD�HVOD� OH\HQGD� GHO� RULJHQ� GH� (WUXULD�� QXHVWUD� WLHUUD� \QXHVWUR� SXHEOR´� ±FRQFOX\y� $QJHOD� FRQ� VXV� RMRVYHUGHV�HQFHQGLGRV�SRU�HO�IXHJR�GH�OD�SDVLyQ�±0H� KD� GHMDGR� GH� XQD� SLH]D�� $QJHOD�� 6LHVSHUDED�TXH�IXHUD�D�GRUPLUPH�FRQ�HVWH�UHODWR��VHKD�HTXLYRFDGR�XVWHG�±H[SUHVy�-XOLR�ERTXLDELHUWR�±2K��QR�IXH�PL�LQWHQFLyQ��6LJQRUH�&RQGH��(QUHDOLGDG��HVSHUDED�TXH�OH�DEXUULHVH�KDVWD�GRUPLUOH±GLMR� $QJHOD�� DOJR� GHVDOHQWDGD�� \� DJUHJy� FRQLQIDQWLO� HQWXVLDVPR� ±�� 4XL]iV� XQD� FDQFLyQ� VHDPHMRU��¢QR�OH�SDUHFH��6LJQRUH�&RQGH"±$QJHOD�� OH� DJUDGH]FR� LQILQLWDPHQWH�� SHUR� OHRUGHQR� TXH� PH� GHMH� D� VRODV�� 6X� FXHQWR� PH� KDLQVXIODGR� QXHYDV� HQHUJtDV� \� OH� JDUDQWL]R� TXHHVWDUp� SHUIHFWDPHQWH���� +DJD� DOJR� SRU� Pt�� SRUIDYRU�� UHWLUH� OD� YDMLOOD� \� GHOH�PLV� IHOLFLWDFLRQHV� D'H���� D� OD� VHxRUD� 'HOLD� SRU� VX� FRPLGD�� HVWDEDGHOLFLRVD��1R�TXHUHPRV�TXH�VH�RIHQGD��¢QR�HV�DVt�$QJHOD"±&RPR�XVWHG�PDQGH��6LJQRUH�&RQGH��SHUR����±

EDOEXFHy�OD�FKLFD��EDMDQGR�OD�YLVWD�\�MXQWDQGR�ODVPDQRV�VREUH�VX�UHJD]R�±$Vt� OR� TXLHUR� ±GLMR� -XOLR� GH� IRUPD� TXH� QRDGPLWtD� UpSOLFD�� 9LR� TXH� OD� PXFKDFKD� VHOHYDQWDED�� WRPDED� OD� EDQGHMD� \� KDFtD� XQDUHYHUHQFLD��DQWHV�GH�UHWLUDUVH�VLQ�PLUDUOH�GH�QXHYR�$QWHV�GH�TXH�FHUUDUD�OD�SXHUWD��OD�HVFXFKy�WDUDUHDUXQD�WRQDGD�GH�WLQWHV�QRVWiOJLFRV�3RU�FLHUWR��QR�HUD�QLQJXQD�FDQFLyQ�GH�PRGD�
���

³¢4Xp� HGDG� WHQGUi� HVWD� $QJHOD"� &XDQGR� ODPLUR�PH�SDUHFH��GH�D�UDWRV��XQD�DGROHVFHQWH��\��SRURWURV�� XQD� QHQD�� £/R� TXH� HV� LQQHJDEOH� HV� TXH� HVOLQGtVLPD�´�� VH� GHFtD� -XOLR� XQD� YH]� TXH� ODPXFKDFKD� DEDQGRQy� HO� FXDUWR�� 6H� UHYROYLyLQTXLHWR�HQ�HO�OHFKR��SDUHFtD�VHU�TXH�HO�MDUDEH�GHO'U�� 'XYDO� \� HO� UHODWR� GH� $QJHOD� OH� KXELHUDQGHVSDELODGR� WRWDOPHQWH�� <� DOJR� WHQGUtD� TXH� YHU�WDPELpQ��HO�GHOLFLRVR�WHQWHPSLp�GH�OD�VHxRUD�'HOLD�(IHFWLYDPHQWH�� HO� PDOHVWDU� \� ORV� PDUHRV� KDEtDQ
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GHVDSDUHFLGR� R�� DO� PHQRV�� QR� OH� DFRVDEDQ� SRU� HOPRPHQWR�� �³'HVSXpV�GH�WRGR��GHER�WHQHU� OD�ILDFDQRPiV´��VH�GLMR��D� OD�YH]�TXH�VH�GHVSHUH]DED�FRQVROWXUD�� UHYROFiQGRVH� FRQ� SODFHU� VREUH� OD� DPSOLDFDPD�±$DDKKK�����QDGD�FRPR�VHQWLUVH�ELHQ�±H[SUHVyDO� DLUH�� (QWRQFHV�� VH� GLR� FXHQWD� GHO� FDPLVyQ� TXHWUDtD�SXHVWR��3DVy�ODV�SDOPDV�GH�VXV�PDQRV�SRU�ORVFRVWDGRV�GH�VX�FXHUSR�\�VH�UHFODPy�D�Vt�PLVPR�±%XHQR��PHMRU�PH�TXLWR�HVWD�DQWLJ�HGDG�\�PHSRQJR�GH�QXHYR�HO�MRJJLQJ��0H�VLHQWR�ULGtFXOR�FRQHVWR�6H�OHYDQWy�GH�OD�FDPD�FRQ�GHFLVLyQ��VH�VDFy�ODURSD�GH�FDPD�GH�VX�DQWHFHVRU��\�VH�SXVR�D�GREODUODFRQ�GHOLFDGH]D�� ³1R�GHER�VHU� LQGLIHUHQWH� D�TXLHQOOHYy� HVWD� URSD� DQWHV� TXH� \R´�� SHQVy� PLHQWUDVWHUPLQDED�� DFDULFLDQGR�FRQ� OD� \HPD�GH� ORV� GHGRVHO� HPEOHPD� IDPLOLDU� ERUGDGR� HQ� HO� EROVLOOR�7RGDYtD� OH� LQWULJDED�� ¢TXp� KDEUi� TXHULGRUHSUHVHQWDU�HO�DUWLVWD"�6H�GLULJLy�FRQ�HO�EXOWR�KDVWDOD�FyPRGD��DEULy�HO�FDMyQ�VXSHULRU�L]TXLHUGR�\�OR

JXDUGy�� &XDQGR� FHUUDED� OD� FDMRQHUD�� VH� GHWXYR� DSHQVDU�VL�HVH�HUD�HO�VLWLR�GH�GRQGH�OR�KDEtD�WRPDGRGRUPLGR� ±\� VL� DVt� IXHUD�� FyPR� GLDEORV� OR� KDEtDVDELGR±��R�VL��VLPSOHPHQWH��OR�HVWDED�SRQLHQGR�HQGRQGH�VH�OH�RFXUUtD�D�OD�FDVXDOLGDG�GHO�PRPHQWR�(O� SULPHU� SHQVDPLHQWR� GHVSHUWy� XQD� FLHUWDDSUHQVLyQ� HQ�pO�� SRUTXH� VLJQLILFDUtD� TXH� HO� VXHxRH[WUDxR� TXH� KDEtD� WHQLGR� KDFH� SRFR�� PLHQWUDV¢GRUPtD"�OD�VLHVWD��HUD�PiV�TXH�XQD�PHUD�LOXVLyQ�SHUR��¢TXp�HUD�HQWRQFHV"(V� PiV�� VHQWtD� XQD� HQRUPH� VHQVDFLyQ� GHH[WUDxH]D�� FRPR� GH� GLVRFLDFLyQ LUUD]RQDEOH�� TXHQR� SRGtD� HQWHQGHU� QL� H[SOLFDU�� SRU� OR� TXH� ODDWULEX\y� DO� PDOHVWDU� JHQHUDO� TXH� KDEtD� HVWDGRSDGHFLHQGR� GHVGH� VX� DUULER� D� OD� ILQFD�� 3RU� RWUDSDUWH�� WDPELpQ�VH�YHtD�DVHGLDGR�SRU�XQD�SHOLJURVDFXULRVLGDG��DO�JUDGR�GH�HQFRQWUDUVH�HQ�OD�VLWXDFLyQGH�GHFLUVH�D�Vt�PLVPR��HQ�YR]�DOWD�(VH� HPER]DGR� GHO� VXHxR����� £TXp� JDQDV� GHVDEHU�TXLpQ�HUD�\�DGyQGH�LED�
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