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(O� SDGUH�� 3DVWRU� 3DJiQ� VDEH� JXLxDU�� (V� XQ� SURIHVLRQDO� GHO� JXLxR��3DUD�pO��JXLxDU�XQ�RMR�²XQR�VROR²�HV�XQD�IRUPD�GH�FRUWHVtD��7RGD�OD�JHQWH�FRQ� OD� TXH� WUDWD� FRQFOX\H� HO� QHJRFLR� FRQ�XQ�JXLxR��(O� GLUHFWRU� GHO� EDQFR�FXDQGR� WUDPLWD� XQ� SUpVWDPR�� (O� FDMHUR� FXDQGR� FREUD� XQ� FKHTXH�� (O�DGPLQLVWUDGRU�FXDQGR�VH�OR�GD��(O�FRQWDGRU�FXDQGR�VH�KDFH�HO�WRQWR�\�QR�OR�UHJLVWUD�� (O� GHOHJDGR� GHO� SDWUyQ� FXDQGR� OH� GD� OD� RUGHQ� GH� LU� DO� EDQFR�� (O�SRUWHUR��(O�FKRIHU��(O�MDUGLQHUR��/D�FULDGD��7RGR�HO�PXQGR�OH�JXLxD��*XLxDQ�ORV� IDUROHV� GH� ORV� DXWRPyYLOHV�� ODV� OXFHV� GH� WUiQVLWR�� HO� UHOiPSDJR� HQ� HO�FLHOR��ODV�KLHUEDV�HQ�OD�WLHUUD�\�ODV�iJXLODV�HQ�HO�DLUH��SDUD�QR�KDEODU�GH�ORV�DYLRQHV� TXH� VREUHYXHODQ� WRGR� HO� VDQWR� GtD� OD� FDVD� GH� 3DVWRU� 3DJiQ� \� VX�IDPLOLD�� (O� URQURQHR� IHOLQR� GH� ORV� PRWRUHV� VyOR� HV� LQWHUUXPSLGR� SRU� ORV�JXLxRV� GHO� WUiILFR� HQ� OD�$YHQLGD�5HYROXFLyQ�� 3DVWRU� OHV� UHVSRQGH� FRQ� VX�SURSLR� JXLxR�� PRYLGR� SRU� OD� FHUWH]D� GH� TXH� DVt� OR� GLFWDQ� ODV� EXHQDV�PDQHUDV��$KRUD�TXH�HVWi�SHQVLRQDGR��VH�DFXHUGD�GH�Vt�PLVPR�FRPR�GH�XQ�JXLxDGRU� SURIHVLRQDO� TXH� MDPiV� DEULy� ORV� GRV� RMRV� DO� PLVPR� WLHPSR� \�FXDQGR�OR�KL]R��\D�HUD�GHPDVLDGR�WDUGH��8Q�JXLxR�GH�PiV��VH�UHFULPLQDED�D�Vt�PLVPR��XQ�JXLxR�GH�PiV��1R�VH�UHWLUy��/R�UHWLUDURQ�D�ORV�FLQFXHQWD�\�GRV�DxRV�� ¢'H�TXp� VH� LED�D�TXHMDU"�(Q�YH]�GH�FDVWLJDUOR�� OH�GLHURQ�XQD�EXHQD�FRPSHQVDFLyQ��-XQWR�FRQ�HO�UHWLUR�WHPSUDQR�YLQR�HO�UHJDOR�GH�HVWD�FDVD��QR�XQD�JUDQ�PDQVLyQ�SHUR� Vt�XQD�YLYLHQGD�GHFHQWH��8QD� UHOLTXLD�GH� OD� OHMDQD�pSRFD� ©D]WHTXLVWDª� GH� OD� &LXGDG� GH� 0p[LFR�� FXDQGR� D� ORV� DUTXLWHFWRV�QDFLRQDOLVWDV�GH�ORV�DxRV�WUHLQWD�OHV�GLR�SRU�FRQVWUXLU�FDVDV�FRQ�DVSHFWR�GH�SLUiPLGHV�LQGLDV��2�VHD��OD�FDVD�VH�LED�KDFLHQGR�DQJRVWD�HQWUH�OD�SODQWD�EDMD�\�HO�WHUFHU�SLVR��eVWH�UHVXOWDED�LQKDELWDEOH�SRU�HVWUHFKR��3HUR�VX�KLMD�$OPD�HQFRQWUy�TXH�HUD� LGHDO�SDUD�VX� LJXDOPHQWH�HVWUHFKD�YLGD��GHGLFDGD�D� MXJDU�FRQ�OD�UHG�\�HQFRQWUDU�HQ�HO�PXQGR�YLUWXDO�GH�,QWHUQHW�OD�YLGD�QHFHVDULD�²R�VXILFLHQWH²�SDUD�\D�QR�VDOLU�PiV�GH�OD�FDVD��SHUR�VLQWLHQGR�TXH�HUD�SDUWH�GH�XQD� YDVWD� WULEX� LQYLVLEOH� FRQHFWDGD� D� HOOD� FRPR� HOOD� VH� FRQHFWDED��HVWLPXODGD��D�XQ�XQLYHUVR�TXH�OH�SDUHFtD�HO�~QLFR�GLJQR�GH�DSURSLDUVH�GH�©OD�FXOWXUDª�� /D� SODQWD� EDMD�� SURSLDPHQWH� HO� VyWDQR�� OR� RFXSD� DKRUD� HO� KLMR�$EHO��UHLQWHJUDGR�DO�KRJDU�D�ORV�WUHLQWD�\�GRV�DxRV��GHVSXpV�GH�LQWHQWDU�XQD�IUDFDVDGD� YLGD� LQGHSHQGLHQWH�� 5HJUHVy� RUJXOORVR� SDUD� QR� GHPRVWUDU� TXH�UHJUHVy� FRQWULWR�� 3DVWRU� OR� UHFLELy� VLQ� GHFLU� SDODEUD�� &RPR� VL� QR� KXELHUD�SDVDGR�QDGD��(Q� FDPELR��(OYLUD�� OD�PXMHU� GH�3DVWRU�� UHFXSHUy� DO� KLMR� FRQ�VLJQRV�GH�DOERUR]R��1DGLH�FRPHQWy�TXH�$EHO��UHJUHVDQGR�DO�KRJDU��DGPLWtD�TXH� D� VX� HGDG� VyOR� SRGtD� YLYLU� JUDWLV� HQ� HO� VHQR� GH� OD� IDPLOLD�� &RPR� XQ�QLxR��6yOR�TXH�HO�QLxR�DFHSWD�VX�VLWXDFLyQ�VLQ�SUREOHPDV��&RQ�DOHJUtD����
/D� PDGUH�� (OYLUD� 0RUDOHV� FDQWDED� EROHURV�� $OOt� OD� FRQRFLy� 3DVWRU�3DJiQ��HQ�XQ�FDEDUHW�GH�PHGLR�SHOR�FHUFD�GHO�0RQXPHQWR�D�OD�0DGUH��HQ�OD�



$YHQLGD�9LOODORQJtQ��'HVGH� MRYHQFLWD��(OYLUD� FDQWy�EROHURV� HQ� VX� FDVD�� DO�EDxDUVH��DO�D\XGDU�HQ�OD� OLPSLH]D�\�DQWHV�GH�GRUPLUVH��/DV�FDQFLRQHV�HUDQ�VX�SOHJDULD��/D� D\XGDEDQ�D� VRSRUWDU� OD�YLGD� WULVWH�GH�XQD�KLMD� VLQ�SDGUH�\�FRQ�XQD�PDGUH�GHVRODGD��1DGLH� OD� D\XGy��6H�KL]R� VROD�� VROD� OOHJy�D�SHGLU�WUDEDMR�D�XQ�FDEDUHW�GH�5RVDOHV��IXH�DFHSWDGD��JXVWy��OXHJR�PHMRUy�GH�EDUULR�\� FRPHQ]y� D� FUHHUVH� WRGR� OR� TXH� FDQWDED��(O� EROHUR� QR� HV� EXHQR� FRQ� ODV�PXMHUHV�� $� OD� KHPEUD� OD� WUDWD� GH� ©KLSyFULWD�� VHQFLOODPHQWH� KLSyFULWDª� \�DxDGH��©SHUYHUVD��WH�EXUODVWH�GH�Ptª��(OYLUD�0RUDOHV��SDUD�GDUOH�FRQYLFFLyQ�D�VXV�FDQFLRQHV��DVXPtD�OD�FXOSD�GH�ODV�OHWUDV��VH�SUHJXQWDED�VL�HQ�YHUGDG�VX�VDYLD�IDWDO�HPSRQ]RxDED�D�ORV�KRPEUHV�\�VL�VX�VH[R�HUD�OD�KLHGUD�GHO�PDO��(OOD�VH�WRPy�PX\�HQ�VHULR�ODV�OHWUDV�GH�ORV�EROHURV��3RU�HVR�HQWXVLDVPDED��FRQYHQFtD� \� SURYRFDED� DSODXVRV� QRFKH� WUDV� QRFKH� D� OD� OX]� EODQFD� GH� ORV�UHIOHFWRUHV� TXH� SRU� IRUWXQD� RVFXUHFtDQ� ORV� URVWURV� GH� ORV� DVLVWHQWHV�� (O�S~EOLFR� HUD� OD� FDUD�RVFXUD�GH� OD� OXQD�\�(OYLUD�0RUDOHV�SRGtD� HQWUHJDUVH� D�FLHJDV�D�ODV�SDVLRQHV�TXH�SURQXQFLDED��FRQYHQFLGD�GH�TXH�HUDQ�FLHUWDV�\�GH�TXH��VLHQGR�HOOD�HQ�OD�FDQFLyQ�XQD�©DYHQWXUHUDª��QR�OR�VHUtD�HQ�OD�YLGD�UHDO��$O�FRQWUDULR��GDUtD�D�HQWHQGHU�TXH�YHQGHUtD�FDUR��FDUtVLPR��VX�DPRU�\�TXH�DTXHO� TXH� GH� VX� ERFD� OD�PLHO� TXLVLHUD�� SDJDUtD� FRQ�EULOODQWHV� VX� SHFDGR����(OYLUD�0RUDOHV�SRGtD�HQWRQDU�PHOyGLFD�OD�UXLQGDG�GH�VX�GHVWLQR��SHUR�IXHUD�GH� OD� HVFHQD� JXDUGDED� FHORVDPHQWH� VX� ©DGPLUDEOH� SULPDYHUDª� �ULPD� FRQ�©DYHQWXUHUDª��� 'HVSXpV� GHO� VKRZ�� MDPiV� VH� PH]FODED� FRQ� ORV� DVLVWHQWHV��5HJUHVDED�D� VX� FDPHULQR�� VH�YHVWtD�\�YROYtD� D� FDVD�� GRQGH� OD� HVSHUDED� VX�GHVGLFKDGD� PDGUH�� /DV� VROLFLWXGHV� GH� ORV� SDUURTXLDQRV� ²XQD� FRSD�� XQ�EDLOHFLWR�� XQ� SRTXLWR� GH� DPRU²� HUDQ� UHFKD]DGDV�� ODV� IORUHV� WLUDGDV� D� OD�EDVXUD��ORV�UHJDOLWRV�GHYXHOWRV��<�HV�TXH�(OYLUD�0RUDOHV��HQ�WRGRV�VHQWLGRV��WRPDED� HQ� VHULR� OR� TXH� FDQWDED��&RQRFtD� SRU� HO� EROHUR� ORV� SHOLJURV� GH� OD�YLGD�� PHQWLUD�� FDQVDQFLR� \� PLVHULD�� 3HUR� OD� OHWUD� OD� DXWRUL]DED� D� FUHHU�� D�FUHHU� GH� YHUGDG�� TXH� ©XQ� FDULxR� YHUGDGHUR�� VLQ� PHQWLUDV� QL� PDOGDGª� VH�SXHGH�HQFRQWUDU�FXDQGR�©HO�DPRU�HV�VLQFHURª����
/D�KLMD��$OPD�3DJiQ�KL]R�XQ�HVIXHU]R�SRU�DFRPRGDUVH�HQ�HO�PXQGR��4XH�QDGLH� OH�GLMHUD�TXH�QR� OR� LQWHQWy��$� ORV�GLHFLRFKR�DxRV��HQWHQGLy�TXH�XQD� FDUUHUD� OH� HVWDED� YHGDGD��1R� KDEtD� WLHPSR�QL� GLQHUR��/D� SUHSDUDWRULD�HUD� HO� WRSH�� VREUH� WRGR� VL� ORV� UHFXUVRV� GH� OD� IDPLOLD� �WDQ� HVFDVRV�� LEDQ� D�DSR\DU� D� VX� KHUPDQR� $EHO� HQ� OD� 8QLYHUVLGDG�� $OPD� HUD� XQD� FKLFD� PX\�DWUDFWLYD��$OWD��HVEHOWD��GH�SLHUQD�ODUJD�\�WDOOH�DQJRVWR��SHOR�QHJUR�UHFRUWDGR�HQ� FDVFR�� EXVWR� JHQHURVR� VLQ� H[DJHUDU�� SLHO� PDWH� \� PLUDGD� YHODGD�� ERFD�HQWUHDELHUWD�\�QDULFLOOD�QHUYLRVD��$OPD�SDUHFtD�TXH�QL�PDQGDGD�D�KDFHU�SDUD�OD�QRYHGRVD�RFXSDFLyQ�GH� HGHFiQ�HQ� FHUHPRQLDV�RILFLDOHV��$WDYLDGD� LJXDO�TXH�ODV�RWUDV�WUHV�R�VHLV�R�GRFH�PXFKDFKDV�HVFRJLGDV�SDUD�SUHVHQWDFLRQHV�GH�HPSUHVDV�� FRQJUHVRV� LQWHUQDFLRQDOHV�� DFWRV� RILFLDOHV�� FDPLVD� EODQFD� FRQ�FKDTXHWLOOD�\�IDOGD�D]XO�PDULQDV��PHGLDV�RVFXUDV�\�WDFRQHV�DOWRV��OD�IXQFLyQ�GH�$OPD�FRQVLVWtD�HQ�HVWDUVH�TXLHWD�GHWUiV�GHO�RUDGRU�GH�WXUQR��UHQRYDU�ORV�YDVRV�GH�DJXD�HQ�ORV�SDQHOHV��QR�PRYHU�XQ�P~VFXOR�IDFLDO��QXQFD�VRQUHtU�\�PHQRV�GHVDSUREDU� OR�TXH� IXHVH��([SXOVDU� VXV�HPRFLRQHV�\� VHU� HO�SHUIHFWR�PDQLTXt�� 8Q� GtD� UHXQLy� D� ODV� FLQFR� FRPSDxHUDV� GH� XQD� IXQFLyQ� GH�



EHQHILFHQFLD� \� VH� YLR� LGpQWLFD� D� HOODV�� WRGDV� LJXDOLWDV� HQWUH� Vt�� WRGD�GLIHUHQFLD�ERUUDGD��(UDQ�FORQHV�OD�XQD�GH�OD�RWUD��1R�WHQtDQ�PiV�GHVWLQR�TXH�VHU� LGpQWLFDV� HQWUH� Vt� VLQ�QXQFD� VHU� LGpQWLFDV� D� Vt�PLVPDV�� SDUHFHUVH� HQ� OD�LQPRYLOLGDG� \� OXHJR� GHVDSDUHFHU�� MXELODGDV� SRU� OD� HGDG�� ORV� NLORV� R� XQD�PHGLD�QHJUD�FRUULGD��(VWD� LGHD�KRUURUL]y�D�$OPD�3DJiQ��6H�GHVSLGLy�GH� OD�FKDPED�\�FRPR�HUD� MRYHQ�\�ERQLWD�HQFRQWUy�HPSOHR�FRPR�D]DIDWD�HQ�XQD�OtQHD�DpUHD�TXH�VHUYtD�DO�LQWHULRU�GH�OD�5HS~EOLFD��1R�TXHUtD�HVWDU�OHMRV�GH�VX�IDPLOLD� \� SRU� HVR� QR� EXVFy� VHUYLU� HQ� YXHORV� LQWHUQDFLRQDOHV�� $FDVR�DGLYLQDED� VX� SURSLR� GHVWLQR�� 6XFHGH�� &RPR� WDPELpQ� RFXUUH� TXH� HQ� ORV�YXHORV�QRFWXUQRV�ORV�SDVDMHURV�PDVFXOLQRV��DSHQDV�VH�EDMDEDQ�ODV�OXFHV��VH�DSURYHFKDEDQ�\�OH�DFDULFLDEDQ�GH�SDVR�ODV�SLHUQDV��R�OH�PLUDEDQ�FRQ�KDPEUH�HO�HVFRWH��R��GH�SODQR��OH�SHOOL]FDEDQ�XQD�QDOJD�PLHQWUDV�VHUYtD�ODV�FXEDV�\�ODV�FRFDV��/D�JRWD�TXH�GHUUDPy�HO�YDVR��GH�FXED��GH�FRFD��IXH�HO�DVDOWR�TXH�XQ�JRUGR�\XFDWHFR�OH�KL]R�FXDQGR�HOOD�VDOtD�GHO�ODYDER�\�pO�OD�HPSXMy�KDFLD�DGHQWUR�� FHUUy� OD� SXHUWD� \� FRPHQ]y� D� VREDUOD� PLHQWUDV� OD� OODPDED� ©OLQGD�KHUPRVDª�� 'H� XQ� URGLOOD]R� HQ� OD� SDQ]D�� $OPD� GHMy� DO� SHQLQVXODU� VXMHWR�VHQWDGR�HQ�HO�H[FXVDGR��VREDQGR��HQ�YH]�GH�ORV�VHQRV�GH�$OPD��OD�SDQ]D�GH�OD�JXD\DEHUD��$OPD�QR�SUHVHQWy�TXHMD��(UD�LQ~WLO��(O�SDVDMHUR�VLHPSUH�WHQtD�UD]yQ��$O�FDEH]yQ�\XFDWHFR�QR�OH�KDUtDQ�QDGD��$�HOOD�OH�DWULEXLUtDQ�KDFHUVH�OD�FRQILDQ]XGD�FRQ� ORV�SDVDMHURV�\�VL�QR� OD�GHVSHGtDQ�� OH�FREUDUtDQ�PXOWD��3RU�HVR�$OPD�VH� UHWLUy�GH� WRGD�DFWLYLGDG�PXQGDQD�\� VH� LQVWDOy�HQ�HO�SLVR�DOWR�GH�OD�FDVD�GH�VXV�SDGUHV�FRQ�WRGR�HO�DSDUDWR�DXGLRYLVXDO�TXH�GH�DOOt�HQ�DGHODQWH�VHUtD�VX�XQLYHUVR�VHJXUR��FyPRGR�\�VDWLVIHFKR��+DEtD�DKRUUDGR�\�SXGR�SDJDU�ORV�DSDUDWRV�HOOD�PLVPD����
(O�KLMR��$EHO�3DJiQ�QR�WHUPLQy�OD�FDUUHUD�GH�(FRQRPtD�HQ�OD�81$0�SRUTXH� VH� FUH\y�PiV� OLVWR� TXH� ORV�PDHVWURV�� /D�PHQWH� iJLO� \� FXULRVD� GHO�PXFKDFKR�EXVFDED� \� HQFRQWUDED� HO� GDWR� RVFXUR� TXH�GHMDUD� HVWXSHIDFWRV� D�ORV�SURIHVRUHV��+DEODED�FRQ�DSORPR�GH�ODV�©DUPRQtDVª�GH�%DVWLDW�\�GHO�3,%�GH� OD� 5HS~EOLFD� GHO� &RQJR�� SHUR� VL� OH� SHGtDQ� XELFDU� HQ� HO� PDSD� D� OD�VXVRGLFKD� UHS~EOLFD�R� VDOWDU�GHO�ROYLGDGR�%DVWLDW� DO�PX\� UHFRUGDGR�$GDP�6PLWK��$EHO�VH�SHUGtD��+DEtD�DSUHQGLGR�OR�VXSHUIOXR�D�FRVWD�GH�OR�QHFHVDULR��(VWR� OR� KL]R� VHQWLUVH�� D� XQ� WLHPSR�� VXSHULRU� D� VXV� SURIHVRUHV� H�LQFRPSUHQGLGR�SRU�HOORV��'HMy�OD�HVFXHOD�\�UHJUHVy�D�FDVD��SHUR�VX�SDGUH�OH�GLMR� TXH� VyOR� SRGtD� TXHGDUVH� VL� HQFRQWUDED� WUDEDMR�� TXH� HVWD� FDVD� QR� HUD�SDUD�]iQJDQRV�\�TXH�pO��3DVWRU�3DJiQ��QR�KDEtD� WHQLGR� OD� VXHUWH�GH� LU�D� OD�8QLYHUVLGDG��$EHO�OH�HVSHWy�TXH�HUD�FLHUWR��FRQ�XQ�YDJR�EDVWDED��(O�SDGUH�OH�GLR� XQD� FDFKHWDGD�� OD� PDGUH� OORUy� \� $EHO� VH� HPEDUFy� HQ� OD� QDYH� GH� VX�GLJQLGDG�� 6DOLy� D� EXVFDU� FKDPED�� $QVLDED� OD� OLEHUWDG�� 4XHUtD� UHJUHVDU�WULXQIDQWH�DO�KRJDU��(O�KLMR�SUyGLJR��&RQIXQGLy�OD�OLEHUWDG�FRQ�OD�YHQJDQ]D��$FXGLy� D� OD� HPSUHVD� GRQGH� WUDEDMy� VX� SDGUH�� /D� RILFLQD� GH� /HRQDUGR�%DUURVR��$EHO� VH�GLMR�TXH� LED� D�GHPRVWUDU�TXH� pO�� HO� KLMR�� Vt� SRGtD� FRQ� OD�VLWXDFLyQ� TXH� VDFULILFy� D� VX� SDGUH�� ©¢%DUURVRV� D� Pt"� ¢-HIHFLOORV�DXWRULWDULRV"� ¢'LFWDGRUFLOORV�GH� HVFULWRULR"� £4Xp�PH�GXUDQ�ª�1R� WXYR�TXH�JXLxDU��/R�UHFLELHURQ�FRQ�VRQULVDV�\�pO�VH�ODV�GHYROYLy��1R�VH�GLR�FXHQWD�GH�TXH�HQWUH� OD� VRQULVD�\� OD�PXHFD�PHGLDED�HO� FROPLOOR��0XFKR�FROPLOOR��/R�



DFHSWDURQ� VLQ� PD\RU� WUiPLWH�� 1L� VLTXLHUD� OD� IDFLOLGDG� OH� HQFHQGLy� ODV�DQWHQDV��/R� WUDWDEDQ�FRQ�DOILOHUHV�� FRPR�VL� WHPLHUDQ�TXH�$EHO� IXHVH�HVStD�GH�VX�SDGUH��SRU�OR�FXDO�WXYR�TXH�GHPRVWUDU�TXH�HUD�HQHPLJR�GH�VX�SDGUH�\�HVWR� OR� OOHYy� D� GHVSRWULFDU� FRQWUD� 3DVWRU� 3DJiQ�� VX� GHELOLGDG� \� VX�KROJD]DQHUtD�� VX� IDOWD� GH� JUDWLWXG� KDFLD� ORV�%DUURVR� TXH� OH� GLHURQ� WUDEDMR�GXUDQWH� PiV� GH� YHLQWH� DxRV�� /D� DFWLWXG� GHO� KLMR� SDUHFtD� DJUDGDU� D� OD�HPSUHVD��(O�KHFKR�HV�TXH� OH�GLHURQ�XQ�SXHVWR�VXEDOWHUQR�GH�FDPLQDQWH�HQ�XQD�WLHQGD�GH�OD�FRPSDxtD�GRQGH�VX�RFXSDFLyQ�FRQVLVWtD�HQ�SDVHDUVH�HQWUH�ORV�SRVLEOHV�FRPSUDGRUHV�\�ORV�LPSRVLEOHV�YHQGHGRUHV��YLJLODQGR�D�XQRV�\�D�RWURV�� TXH� ORV� SULPHURV� QR� UREDUDQ� PHUFDQFtD�� TXH� ORV� VHJXQGRV� QR� VH�WRPDUDQ�GHVFDQVLWRV��$EHO� HUD� HO� HOHJDQWH�JHQGDUPH�FLYLO�GH� OD� WLHQGD��6H�FDQVy�� (PSH]y� D� DxRUDU� ORV� WLHPSRV� XQLYHUVLWDULRV�� OD� SURWHFFLyQ� GH� OD�IDPLOLD�� ORV� DKRUURV� GHVWLQDGRV� D� VX� HGXFDFLyQ�� 6H� VLQWLy� LQFyPRGR��PDODJUDGHFLGR�� 6X� SURSLD� LPSHUWLQHQFLD� ILOLDO�� VX� SURSLD� PROLFLH�� VX�LQJUDWLWXG�� VH� OH� SUHVHQWDURQ� FRPR� HVSHFWURV� UHLWHUDGRV� H� LQDVLEOHV�� 6LQWLy�TXH� ORV� WDSHWHV� GHO� DOPDFpQ� VH� JDVWDEDQ� D� RMRV� YLVWDV� EDMR� VX� LQ~WLO� LU� \�YHQLU�� +L]R� DPLJRV�� /RV� PHMRUHV� YHQGHGRUHV� UHFLEtDQ� FRPLVLRQHV� \�DSDUHFtDQ� HQ� HO� EROHWtQ� GH� OD� FHOHEULGDG� VHPDQDO�� $EHO� 3DJiQ� QXQFD�DSDUHFLy�HQ�HO�EROHWtQ��6X�PDOD�IDPD�VH�HVSDUFLy��©6HD�XVWHG�PiV�FRPHGLGR�FRQ� OD� JHQWH��$EHO�ª� ©1R� SXHGR� HYLWDUOR�� VHxRU�� 6LHPSUH� KH� VLGR� JURVHUR�FRQ�OD�JHQWH�HVW~SLGD�ª�©2\H�$EHO��\D�YLVWH�TXH�3HSH�DSDUHFLy�HQ�HO�EROHWtQ�HVWD�VHPDQD�ª�©&RQ�TXp�SRFD�LQWHOLJHQFLD�VH�WULXQID�ª�©¢3RU�TXp�QR�KDFHV�XQ�HVIXHU]R�SDUD�VDOLU�HQ�HO�EROHWtQ"ª�©3RUTXH�PH�GD�LJXDO�ª�©1R�VHDV�WDQ�GLItFLO�� PDQR�ª� ©1R� VR\� GLItFLO�� 6yOR� DVXPR� OD� UHSXJQDQFLD� TXH� GHEtDQ�VHQWLU� WRGRV� XVWHGHV�� EROD� GH� DFRPRGDWLFLRV�ª� ©¢3RU� TXp� QR� DFHSWDV� ODV�FRVDV� FRPR� VRQ� \� WUDWDV� GH�PHMRUDUODV� FDGD� GtD��$EHO"ª� ©3RUTXH� WRGR� HV�FRPR�HV�\�\R�VR\�GH�RWUR�PRGR�ª�©1L�TXLpQ�WH�HQWLHQGD��PL�FXDWH�ª�/D�YLGD�VH�LED�FRQYLUWLHQGR�HQ�XQ�ODUJXtVLPR�SDVLOOR�HQWUH�OD�VHFFLyQ�GH�]DSDWRV�\�OD�VHFFLyQ�GH�FDPLVDV��(QWRQFHV�RFXUULy�OR�LPSUHYLVLEOH����
(O�SDGUH��0LUDQGR�DO�SDVDGR��3DVWRU�3DJiQ�VH�SUHJXQWy��¢SRU�TXp�QR�IXL� GHVKRQHVWR�� KDELHQGR� SRGLGR� VHUOR"�� ¢QR� HUDQ� UDWHURV� WRGRV"�� ¢PHQRV�\R"��¢SRU�TXp�WXYH�TXH�KDEODU�FRQ�HO�SURSLR�VHxRU�%DUURVR�\�GHFLUOH�WRGRV�VH�KDQ�HQULTXHFLGR�PHQRV�\R��VHxRU"��¢SRU�TXp�PH�FRQWHQWp�FRQ�XQD�SLWDQ]D�²XQ�FKHTXH�SRU�FLQFR�PLO�GyODUHV²�TXH�PH�HQWUHJDURQ�SDUD�FRQVRODUPH"��¢SRU�TXp��D�SDUWLU�GH�HVH�PRPHQWR��GHMDURQ�GH�JXLxDUPH"��¢TXp�IDOWD�KDEtD�FRPHWLGR� DO� KDEODU� FRQ� HO� PHUR� PHUR�� HO� SDWUyQ"� 3URQWR� OR� VXSR�� $O�SUHVHQWDUVH�FRPR�HO�~QLFR�HPSOHDGR�KRQUDGR��LPSOLFy�TXH�ORV�GHPiV�QR�OR�HUDQ��3DUD�%DUURVR��HVWR�HUD�PHQRVSUHFLDU�D�ORV�FRPSDxHURV��8QD�YHUGDGHUD�IDOWD�GH�VROLGDULGDG��<�VLQ�VROLGDULGDG�LQWHUQD��OD�HPSUHVD�QR�IXQFLRQDED��$O�RIUHFHUVH� FRPR� HO� ~QLFR� HPSOHDGR� SRU� HQFLPD� GH� WRGD� VRVSHFKD�� 3DVWRU�LQFLWy� OD� SHUYHUVD� LQWHOLJHQFLD� GH� %DUURVR�� 3DUD� HO� SDWUyQ�� WRGRV� HUDQ�FRUUXSWLEOHV��eVWD�HUD�OD�SUHPLVD�PD\RU�D�WRGRV�ORV�QLYHOHV�HQ�0p[LFR��GHO�*RELHUQR�D�OD�HPSUHVD�\�GH�OD�DEDUURWHUtD�DO�HMLGR��¢&yPR�SUHWHQGtD�3DVWRU�3DJiQ�VHU�OD�H[FHSFLyQ"�(O�MHIH�%DUURVR�GHELy�UHtU�SDUD�VXV�DGHQWURV��3DVWRU�QR�FRPHWLy�OD�IDOWD�GH�SHGLU�WDMDGD��FRPHWLy�OD�IDOWD�GH�GHFODUDUVH�KRQUDGR��



1R� HQWHQGLy� TXH� D� XQ� KRPEUH� GH� SRGHU� FRPR� /HRQDUGR� %DUURVR� QR� OH�EDVWDED�FRQ�GDUOH�XQD�FRPLVLyQ� LQGHELGD�D�XQ�HPSOHDGR�PHQRU��3DVWRU�VH�RIUHFLy�GH�SHFKLWR�SDUD�TXH�VX�SDWUyQ�WUDWDUD�GH�FRUURPSHUOR�GH�D�GH�YHUDV��$KRUD��UHWLUDGR�D�OD�IXHU]D�FRQ�SHQVLyQ�YLWDOLFLD��3DVWRU�SRGtD�UHIOH[LRQDU�D�VXV�DQFKDV�VREUH�ORV�PRWLYRV�TXH�OOHYDQ�D�FDGD�XQR�D�GHVWUXLU�D�ORV�GHPiV��$� YHFHV� SRU� QHFHVLGDG�� FXDQGR� HO� HQHPLJR� HV� SHOLJURVR�� $� YHFHV� SRU�YDQLGDG��FXDQGR�HV�PiV� IXHUWH�TXH�XQR��$�YHFHV�SRU� OD�PHUD� LQGLIHUHQFLD�FRQ�TXH�VH�DSODVWD�XQD�PRVFD��3HUR�HQ�RFDVLRQHV��WDPELpQ��SRU�HOLPLQDU�OD�DPHQD]D�GHO�GpELO�FXDQGR�HO�GpELO�VDEH�XQ�VHFUHWR�TXH�HO�SRGHURVR�TXLHUH�PDQWHQHU� HQ� OR� RVFXUR�� 3DVWRU� 3DJiQ� YLYtD� UHWLUDGR�� EDUDMDQGR� ODV�SRVLELOLGDGHV�GH�VX�GHVWLQR��DO�ILQ�\�DO�FDER��FXPSOLGR�\D��/D�YHUGDG�HV�TXH�OH� GHYROYLHURQ� HO� FKLUULyQ� SRU� HO� SDOLWR�� &XDQGR� OH� SLGLy� DO� MHIH� VHU� XQ�PLOLWDQWH�PiV�HQ�HO�JLJDQWHVFR�HMpUFLWR�GH�OD�FRUUXSFLyQ��FRPHWLy�OD�IDOWD�GH�DFXVDU� D� WRGRV� PLHQWUDV� VH� H[FXVDED� D� Vt� PLVPR�� 'HVGH� HVH� PRPHQWR��HVWDED�HQ�PDQRV�GHO�SDWUyQ��HV�GHFLU��GHO�SRGHU��3DVWRU��GH�DOOt�HQ�DGHODQWH��FDUHFHUtD� GH� DXWRULGDG� PRUDO�� 6HUtD� XQ� StFDUR� PiV�� /D� UHJOD�� QR� OD�H[FHSFLyQ�TXH�DQWHV�HUD�� ¢4Xp�KXELHUD�JDQDGR�VL�QR� OH�SLGH�QDGD�DO� MHIH"�¢6HU�PiV�OLEUH��PiV�UHVSHWDGR��FRQWLQXDU�HPSOHDGR"�(O�GtD�PiV�DPDUJR�GH�OD�YLGD�GH�3DVWRU�3DJiQ� IXH�DTXHO�HQ�TXH�VH�GLR�FXHQWD�GH�TXH��KLFLHUD� OR�TXH�KLFLHVH�\�VLQ�VDEHUOR�VLTXLHUD��\D�HUD�SDUWH�GH�OD�WUDPD�GHO�VRERUQR�HQ�HO�SHTXHxR� SDtV� GH� VX� SURSLR� WUDEDMR�� +DEtD� DVLVWLGR� GXUDQWH� DxRV� D� OD�FRUUXSFLyQ�� OOHYDQGR� \� WUD\HQGR� FKHTXHV�� DFHSWDQGR� FXHQWDV� IDOVDV��JXLxDQGR�� VLHQGR� JXLxDGR�� FDSWXUDGR� PRUDOPHQWH� HQ� HVH� LQVWDQWH�IRWRJUiILFR� HQ� HO� TXH� XQ� VROR� RMR� VH� FLHUUD� HQ� FRPSOLFLGDG� \� HO� RWUR�SHUPDQHFH� DELHUWR� FRQ� YHUJ�HQ]D�� 3HUR� pO� KDEtD� SHUPDQHFLGR� SXUR� KDVWD�HVWH� PRPHQWR�� 6H� PLUDED� DO� HVSHMR� HQ� EXVFD� GH� XQD� DXUHROD� \� VyOR�HQFRQWUDED�XQD�FRURQLOOD� UDOD��3URSRQtD� UHIOHMRV�GH�PiUWLU�\� OH� UHVSRQGtDQ�XQD� SLHO� JULV�� XQ� URVWUR� GH� PRIOHWHV� YHQFLGRV�� PLUDGD� HVTXLYD� \� FHMDV�QHUYLRVDV��(UJXtD�HO�EXVWR�\�VH�OH�GHVSORPDED�HO�SHFKR����
/D� PDGUH�� (O� EROHUR� QRV� SURSRQH� DPDQWHV�� $OJXQRV� VRQ� IDWDOHV��9LYHQ�HVSHUDQGR�TXH�FDPELH�OD�VXHUWH�R�YHQJD�OD�PXHUWH�FRPR�EHQGLFLyQ��2WURV�� QRVWiOJLFRV�� FRPR� HO� DYH� HUUDQWH� YLYLUHPRV�� FRQ� OD� DxRUDQ]D� GHO�DPRU��/RV�KD\�OLPRVQHURV�GH�FDULxR��OD�PXMHU�DPDGD�VH�OR�OOHYy�WRGR�\�OR�GHMy� VROR��+D\� EROHURV� GHUURFKDGRUHV� GH� SDVLyQ�� TXLHUHQ� OLEDU� OD� ERFD� GH�PLHO� GH� OD� PXMHU� \� GH� SDVR� HPEHOHVDUVH� FRQ� VX� SLHO�� +D\� EROHURV�GRPLQDGRUHV� TXH� LPSRQHQ� HO� FDORU� GH� VX� SDVLyQ�� (OYLUD�0RUDOHV� FDQWDED�WRGRV� HVWRV� VHQWLPLHQWRV� SHUR� VH� ORV� JXDUGDED� HQ� HO� SHFKR� \� SRU� HVR� ORV�FRPXQLFDED� FRQ� WDPDxD� IXHU]D�� (YLWDED� PLUDU� D� TXLHQHV� OD� HVFXFKDEDQ��QRFKH�D�QRFKH�� FDQWDU� HQ�/D�&XHYD�GH�$ODGLQR��+L]R�XQD� VROD� H[FHSFLyQ�DIRUWXQDGD�� $OJR� PiJLFR�� PLVWHULRVR�� GHELy� JXLDU� VX� PLUDGD� PLHQWUDV�FDQWDED�'RV� DOPDV� GHWHQLpQGRVH� HQ� HO� KRPEUH� TXH�� D� VX� YH]�� OD� YHtD� FRQ�RMRV� GLVWLQWRV� D� WRGRV� ORV� GHPiV�� +DELWXDGD� D� QHJDU� OD� FRUUHVSRQGHQFLD�HQWUH� OD� OHWUD� GH� ORV� EROHURV� \� OD� SUHVHQFLD� GH� ORV� KRPEUHV� TXH� OD�HVFXFKDEDQ�� HVWD� YH]� VLQWLy� TXH� OD� FDQFLyQ� \� OD� SHUVRQD� FRLQFLGtDQ�PiJLFDPHQWH�� ©'RV� DOPDV� TXH� HQ� HO�PXQGR�KDEtD� XQLGR�'LRV�� GRV� DOPDV�



TXH� VH� DPDEDQ�� HVR� pUDPRV� W~� \� \Rª�� 8Q� KRPEUH� WLHUQR�� HVR� HV� OR� TXH�GHFtDQ�ORV�RMRV�GHO�HVSHFWDGRU�DLVODGR�GH�OD�VRPEUD�QRFWXUQD�GHO�FDEDUHW�SRU�XQ� VSRW� SDUHMR� DO� TXH� GHVWDFDED� HO� URVWUR� GH� OXQD� GH� (OYLUD�0RUDOHV�� VXV�KRPEURV�GHVQXGRV�\�UHGRQGRV�� OD� OX]�GHWHQLGD�HQ�HO�HVFRWH�GHO�YHVWLGR�GH�OHQWHMXHOD�URMD��GHMDQGR�WRGR�OR�GHPiV�HQ�OD�SHQXPEUD�GHO�PLVWHULR��¢&yPR�VH�LOXPLQDURQ�HVD�QRFKH��VyOR�GRV�URVWURV��HO�GH�(OYLUD�0RUDOHV�\�HO�GH�XQ�KRPEUH�GHVFRQRFLGR"�¢4XLpQ�PDQHMDED�ORV�UHIOHFWRUHV�HVD�QRFKH��VLQR�'LRV�PLVPR�� R� XQ� DUFiQJHO� HQ�PLVLyQ� GLYLQD"�(O� KHFKR� HV� TXH�(OYLUD�� SRU� YH]�SULPHUD�GHVGH�TXH�VDOLy�GHO�KRJDU�\�HPSH]y�D�FDQWDU��VLQWLy�TXH�XQ�KRPEUH�PHUHFtD�VX�YR]��HQWHQGtD�VXV�OHWUDV��HQFDUQDED�VX�P~VLFD��(VWR�VyOR�GXUy�XQ�LQVWDQWH�� $O� WHUPLQDU� OD� FDQFLyQ� \� HQFHQGHUVH� ODV� OXFHV�� (OYLUD� 0RUDOHV�EXVFy�HQ�YDQR�DO�KRPEUH�GLYLVDGR�PLHQWUDV�HOOD� FDQWDED��¢+DEUtD� VLGR�XQ�HVSHMLVPR��XQD�H[WUDxD�SUR\HFFLyQ�GHO�EROHUR�HQ�OD�UHDOLGDG"�1R��(O� OXJDU�HVWDED�DOOt��SHUR�HO�DVLHQWR�HVWDED�YDFtR�\�FXDQGR�OR�RFXSy�XQD�SDUHMD�UHFLpQ�OOHJDGD��HOOD�VXSR�TXH�HO�KRPEUH�TXH�FDSWXUy�VX�DWHQFLyQ�KDEtD�HVWDGR�DQWHV�DOOt� \� TXH� VL� VH� KDEtD� PDUFKDGR�� HOOD� VHJXtD� DOOt� \� pO� VDEUtD� GyQGH�HQFRQWUDUOD�GH�QXHYR��6L�HV�TXH�TXHUtD�YROYHUOD�D�YHU����
/D� KLMD�� 'HVGH� HO� PRPHQWR� HQ� TXH� GHFLGLy� HQFHUUDUVH� HQ� HO� WHUFHU�SLVR�GH�OD�FDVD�SDWHUQD��$OPD�3DJiQ�KDEtD�GHFLGLGR�WDPELpQ�VX�QXHYR�²\�SHUPDQHQWH²� HVWLOR� GH� YLGD�� 6HQWtD� UHSXOVLyQ� FXDQGR� VH� UHFRUGDED� IUtD�FRPR�XQD�HVWDWXD�HQ�ODV�FRQIHUHQFLDV�\�DFWRV�GH�EHQHILFHQFLD�R�FXDQGR�VH�UHFRUGDED�PDQRVHDGD��SHOOL]FDGD��LQVXOWDGD�HQ�ORV�YXHORV�0p[LFR�0H[LFDOL�R�0p[LFR�0pULGD��1R�FXOSy�D�QDGLH�VLQR�D�Vt�PLVPD��6X�FXHUSR�HUD�HO�UHR��*XDSD�� GHVHDEOH�� FRUURPSLEOH�� 6yOR� HOOD� HUD� UHVSRQVDEOH� GH� HQFHQGHU� OD�OXMXULD� PDFKLVWD�� 6H� FDVWLJy� D� Vt� PLVPD�� $EDQGRQy� HO� XQLIRUPH� DpUHR� \�DGRSWy�HO�HVWLOR�SURSLR�GHO�GHVWLHUUR�LQWHUQR��.HGV��EOXHMHDQV��SOD\HUDV�\�D�YHFHV� VXGDGHUDV� GH� OD� 8QLYHUVLGDG� GH� .RNRPR�� ,QGLDQD�� 8Q� VHPSLWHUQR�JRUUR�GH�EHLVERO�GH�ORV�YHWXVWRV�-DLERV�GH�7DPSLFR��1R�HUD�OD�DSDULHQFLD�OR�LPSRUWDQWH��DXQTXH�EDVWDED�YHUOD�SDUD�QR�GHVHDUOD��/R�LPSRUWDQWH�HUD�TXH��DLVOiQGRVH�GH�XQ�PXQGR�KRVWLO�\�GHVDJUDGDEOH��$OPD�HQWUDED�GH�OOHQR�D�XQ�PXQGR� GH� DFFLyQ� \� H[FLWDFLyQ�� GH� HPRFLRQHV� YLFDULDV�� GH� LQWHUPLQDEOH�DFFLGHQWH� \� WRGR� HOOR� VLQ� FRQVHFXHQFLDV� ItVLFDV� SDUD� HOOD�� (O� PXQGR� GHO�

UHDOLW\�VKRZ��3DJy�XQD�VXVFULSFLyQ�SDUD�UHFLELU�SHULyGLFDPHQWH�ORV�PHMRUHV�SURJUDPDV� VREUH� HVWDV� VLWXDFLRQHV� GH� OD� YLGD� UHDO� HQ� ODV� TXH� KRPEUHV� \�PXMHUHV� MyYHQHV� \� YLJRURVRV� SDUWLFLSDQ� HQ� DYHQWXUDV� DXGDFHV�� FRQFXUVRV�FRQVWDQWHV�� SUHPLDFLRQHV� VHOHFWDV���� (Q� HVWRV�PRPHQWRV�� D� OD� PLWDG� GH� OD�KLVWRULD��$OPD�VLJXH�FRQ�DWHQFLyQ�FDVL�HVWUiELFD�HO�LQLFLR�GH�OD�DYHQWXUD�GH�XQ�JUXSR�GH�FXDWUR�SDUHMDV�TXH�GHEHQ�GLVSXWDUVH� ORV� WUHV�SULPHURV� OXJDUHV�HQ� XQ� YLDMH� OOHQR� GH� REVWiFXORV�� /D� RGLVHD� VH� LQLFLD� HQ� &LXGDG� -XiUH]� \�WHUPLQD�HQ�7DSDFKXOD��2�VHD�HPSLH]D�HQ�OD�IURQWHUD�FRQ�ORV�86$�\�DFDED�HQ� OD� IURQWHUD� FRQ�*XDWHPDOD��/RV� FRQFXUVDQWHV�GHEHQ� FRPSHWLU� VDOYDQGR�LPSHGLPHQWRV�SDUD� OOHJDU�HQ�SULPHU�� VHJXQGR�R� WHUFHU� OXJDU�D� OD�PHWD��/D�SDUHMD�TXH�OOHJXH�HQ�~OWLPR�OXJDU�TXHGD�HOLPLQDGD��/D�SDUHMD�WULXQIDGRUD�VH�KDFH� DFUHHGRUD� GH� XQD� VHPDQD� HQ� HO� EDUFR� GH� OXMR� WXUtVWLFR�6LUHQV� RI� WKH�
6HD�� /RV� VHJXQGRV� \� WHUFHURV� UHFLEHQ� ODV� JUDFLDV� \� XQ� '9'� VREUH�



DOSLQLVPR��$KRUD�$OPD�REVHUYD�OD�VDOLGD�GH�ODV�FXDWUR�SDUHMDV�HQ�HO�SXHQWH�LQWHUQDFLRQDO� HQWUH� (O� 3DVR� \� &LXGDG� -XiUH]�� 5HVXOWD� TXH� FXDWUR� GH� ORV�FRQFXUVDQWHV�VRQ�JULQJRV�\�ORV�RWURV�FXDWUR�QDFROHRQHV��/D�SULPHUD�SDUHMD�JULQJD� OD� IRUPDQ� GRV� KRPEUHV� MyYHQHV�� -DNH� \�0LNH�� HVEHOWRV� \� JXDSRV��FRPR� VL� KXELHUDQ� QDFLGR� SDUD� HO� HVWUHOODWR� UHDOLW\�� /D� VHJXQGD� VRQ� GRV�PXMHUHV�� XQD� QHJUD� �6RSKRQLVEH�� \� RWUD� EODQFD� �6DOO\��� (Q� FDPELR�� ODV�SDUHMDV� QDFLRQDOHV� VRQ� KRPEUH� \� PXMHU� FRPR� SDUD� HYLWDU� VRVSHFKDV�KRPRVH[XDOHV�� (Q� HOODV� ILJXUDQ� GRV� MyYHQHV� IODFRV� \� FKDSDUULWRV�� -XDQ� \�6ROHGDG�� \� GRV� YLHMRV� HQWHFRV� \� FXUWLGRV�� -HKRYi� \� 3HSLWD�� /RV�QRUWHDPHULFDQRV� YLVWHQ� W�VKLUWV� \� FDO]yQ� FRUWR�� /RV� PH[LFDQRV� MyYHQHV�YLHQHQ� DWDYLDGRV� GH� WDUDKXPDUDV�� R� VHD� SLHUQD� GHVQXGD�� KXLSLO� ERUGDGR� \�SDxROHWD� URMD� DPDUUDGD� D� OD� FDEH]D�� /RV� YLHMRV� DQGDQ� YHVWLGRV� FRPR� OD�SURSLD�$OPD�3DJiQ��$�HOOD� OH� VKRTXHD�TXH� ORV�PiV� UXFRV� VH� DSURSLHQ�GHO�DWXHQGR�GH� ORV�PiV� MyYHQHV��¢<D�QR�KD\�GLIHUHQFLD�GH�HGDGHV"�3XHGH�TXH�QR��3HUR�OR�PiV�LQWHUHVDQWH�HV�TXH�OD�FDUUHUD�GH�IURQWHUD�D�IURQWHUD�VH�LQLFLD�HQ�OD�GH�0p[LFR�FRQ�ORV�(VWDGRV�8QLGRV��R�VHD�TXH�ORV�FRQFXUVDQWHV�VDOHQ�FRUULHQGR�GH� OD� IURQWHUD�TXH�PLOORQHV�GH�PH[LFDQRV�TXLVLHUDQ� FUX]DU� SDUD�HQFRQWUDU�WUDEDMR�HQ�HO�QRUWH�SUyVSHUR��<�DFDEDQ�HQ�OD�IURQWHUD�GH�0p[LFR�FRQ� *XDWHPDOD�� R� VHD� OD� OtQHD� GLYLVRULD� HQWUH� GRV� PLVHULDV� TXH� ORV�FHQWURDPHULFDQRV� SREUHV� FUX]DQ� D� HVFRQGLGDV� SDUD� OOHJDU� D� ORV� (VWDGRV�8QLGRV�� (VWD� SDUDGRMD� QR� HVFDSD� D� $OPD�� (V� SDUWH� GH� VX� HGXFDFLyQ��(PSLH]D�D�VHQWLU�TXH�HO�UHDOLW\�VKRZ�HV�OD�XQLYHUVLGDG�TXH�HOOD�QR�WXYR��/D�UHDOLGDG�YLFDULD��/D�HPRFLyQ�VLQ�,9$��(O�GHVSOD]DPLHQWR�VLQ�SHOLJUR��$OPD�HQFXHQWUD� VX� UHDOLGDG�� <D� QR� WLHQH� SRU� TXp� DYHQWXUDUVH� \� VDOLU� DO� PXQGR�KRVWLO� \� GHJUDGDQWH�� *UDFLDV� D� OD� UHG�� HO�PXQGR� HVWDED� D� VX� DOFDQFH�� HOOD�VHQWtD�TXH�DKRUD�SDVDED�D�IRUPDU�SDUWH�GH�XQD�WULEX�LQVWDQWiQHD��FRQHFWDGD�D�UHGHV� YLUWXDOHV�� HVWLPXODGD� SRU� HO� XQLYHUVR� DXGLRYLVXDO� \� VREUHVWLPXODGD�SRU�OD�WHQWDFLyQ�GH�HQWUDU�HQ�FRQWDFWR�FRQ�RWURV�QDXWDV�FRPR�HOOD��3HUR�D~Q�QR�VH�DWUHYtD�D�FKDWHDU����
(O� KLMR�� /HRQDUGR� %DUURVR� HUD� XQ� KRPEUH� GH� SRGHU� SRUTXH� QR�GHVFXLGDED� ORV� GHWDOOHV�� 6X� PLUDGD� GH� iJXLOD� GHVFHQGtD� YHOR]PHQWH� GHO�PDQHMR�GH�DFFLRQHV�HQ�OD�%ROVD�GH�+RQJ�.RQJ�D�OD�YLGD�\�PLODJURV�GHO�PiV�PRGHVWR� GH� VXV� HPSOHDGRV��$EHO� 3DJiQ� VH� VLWXDED� D�PHGLR� FDPLQR� HQWUH�XQD� LQYHUVLyQ� ELOORQDULD� \� HO� VXHOGR� GH� XQ� SRUWHUR�� %DUURVR� VH� ILMy� HQ� pO�GHVGH� TXH� HO� MRYHQ� SLGLy� FKDPED� \� HVW~SLGDPHQWH� DQXQFLy� TXH� YHQtD� D�GHJUDGDU�D�VX�SDGUH��&RQ�WRGD�LQWHQFLyQ��$EHO�IXH�HQYLDGR�D�YLJLODU�SLVRV�GH�DOPDFpQ�� 6yOR� SDUD� DEODQGDUOR� \� GHPRVWUDUOH� TXLpQ� PDQGDED� HQ� HVWD�FRPSDxtD��4XLpQ�HUD�©HO�PHUR�PHURª��3RU�HVR�IXH�WDQ�VRUSUHVLYD�OD�OODPDGD�D� SUHVHQWDUVH� DO� GHVSDFKR� GHO� MHIH�� GRQ� /HRQDUGR�� \� UHFLELU� OD� SURSXHVWD�SHUHQWRULD��(O�KLMR�KDUtD� OR�PLVPR�TXH�HO�SDGUH��GXUDQWH�YHLQWLFLQFR�DxRV��KDEtD�KHFKR��5HFLELU�FKHTXHV�GH�OD�FRQWDGXUtD��OOHYDU�FKHTXHV�DO�EDQFR��1R�KDFHU� SUHJXQWDV�� (UD� XQ� SXHVWR� GH� FRQILDQ]D��'RQ�/HRQDUGR� JXLxy��$EHO�GHEtD�DSUHQGHU�D�JXLxDU��*XtxDOH�DO�GLUHFWRU�GHO�EDQFR��*XtxDOH� DO� FDMHUR��*XtxDOH�DO�FKRIHU��*XtxDOH�D�WRGR�HO�PXQGR��©7RGRV�WH�HQWHQGHUiQ��SRUTXH�HVR� KDFtD� WX� SDGUH�� 7~� QRPiV� GL�� 0H� OODPR� 3DJiQ� \� PH� PDQGD� GRQ�
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/D� KLMD�� /DV� GRV� PXMHUHV� DPHULFDQDV� �6RSKRQLVEH� \� 6DOO\�� QR�SDVDURQ� GH� &LXGDG� -XiUH]�� 'XUDQWH� HO� SULPHU� GtD� GH� OD� FDUUHUD��GHVDSDUHFLHURQ�\�OXHJR�IXHURQ�HQFRQWUDGDV�PXHUWDV�HQ�XQD�]DQMD�FHUFD�GHO�5tR�*UDQGH��+XER�TXH�FRQYRFDU�GH�SULVD�D�GRV�YHFLQRV�GH�(O�3DVR��7H[DV��SDUD�FXPSOLU�FRQ�ODV�EDVHV�GHO�FRQFXUVR��1LQJXQD�SDUHMD�JULQJD�VH�DWUHYLy�D�FUX]DU� HO� UtR�� /RV� RUJDQL]DGRUHV� VH� UHVLJQDURQ� D� UHFOXWDU� D� XQ� SDU� GH�PH[LFDQRV�GLVSXHVWRV�D�WRGR�FRQ�WDO�GH�JDQDUVH�XQ�YLDMH�SRU�HO�&DULEH��(Q�VXV� RMRV� HVWDEDQ� \D� ODV� SDOPHUDV� ERUUDFKDV� GH� VRO� \� TXHGDEDQ� DWUiV� ORV�GHVLHUWRV� GH� KXL]DFKH� \� YtERUDV� FDVFDEHO�� 3RUTXH� OD� DULGH]� GHO� QRUWH� GH�0p[LFR�HUD�SDUWH�GH�OD�SUXHED�SDUD�JDQDU��/RV�FRQFXUVDQWHV�GHO�UHDOLW\�LEDQ�UHFLELHQGR� yUGHQHV� HVFULWDV� HQ� VREUHV� GH� PDQLOD�� $KRUD� GHWpQJDQVH� D�UHFRJHU� WXQDV� R� D� HPSDFDU� VDUDSHV�� 6RQ� OLEUHV�� (VFRMDQ�� ¢4Xp� HV� PiV�



UiSLGR"� 1R� LPSRUWD�� $KRUD� KD\� TXH� DWUDYHVDU� HO� GHVLHUWR� PRQWDGRV� HQ�EXUURV�UHMHJRV��$KRUD�KD\�TXH�WRPDU�XQ�WUHQ�D�OD�DOWXUD�GH�=DFDWHFDV�\�ORV�TXH�OR�SLHUGDQ�GHEHUiQ�HVSHUDU�DO�VLJXLHQWH�\�UHWUDVDUVH��+D\�TXH�UHFXSHUDU�HO�WLHPSR�SHUGLGR�¢FyPR"�$ERUGDU�XQ�FDPLyQ�GHVYHQFLMDGR�TXH�HQWUD�D�XQD�FDUUHWHUD� GH�PRQWDxD�� /RV� JULQJRV� JULWDQ� GH� M~ELOR� HQ� FDGD� FXUYD�PRUWDO��/RV� PH[LFDQRV� JXDUGDQ� XQ� VLOHQFLR� HVWRLFR�� /R� SLHUGHQ� FXDQGR� GHEHQ�GHMDUVH�DUUDVWUDU�SRU�XQD�\XQWD�GH�EXH\HV�D� OR� ODUJR�GH�XQ�HVWHUR�GH� ORGR��6REUHYLYHQ�� /RV� PXHYH� HO� GHVHR� GH� JDQDU�� $� FDGD� SDUHMD� OD� SHUVLJXH� OD�VLJXLHQWH��&DGD�XQD�SLVD� OD�FROD�GH� OD�SUHFHGHQWH�\�DQXQFLD�HO� MDGHR�GH� OD�TXH�VLJXH��+D\�TXH�HQWUDU�D�XQ�UHGRQGHO�FRQ�XQ�SDxXHOR�URMR��FRUWHVtD�GH�OD�FDVD��\�WRUHDU�D�XQ�EHFHUUR�GHVRULHQWDGR�SRUTXH�GHVD\XQy�FRUQ�IODNHV��2WUD�YH]�� ORV�GRV�JULQJRV� WRUHDQ�MXELORVDPHQWH�GDQGR�JULWRV�GH�JXHUUD�DSDFKHV��/DV� PXMHUHV� PH[LFDQDV� VH� DEVWLHQHQ�� /RV� KRPEUHV�²HO� YLHMR� -HKRYi�� HO�IODFR�-XDQ²�KDFHQ�SDVHV�PiV�GLJQRV�TXH�HO�DWDUDQWDGR�EHFHUUR�PDIXIR��<D�DQGDQ� SRU� HO� FHQWUR� GH� OD� 5HS~EOLFD�� +D\� FDUWHOHV�� KD\� FRORUHV�� KD\�LQVWUXFFLRQHV�� 'HWpQJDQVH� DTXt�� 'XHUPDQ� GRQGH� OHV� FXDGUH�� $� OD�LQWHPSHULH��6REUH�OD�EDQTXHWD��&RPR�SXHGDQ��$O�GtD�VLJXLHQWH��WRGRV�GHEHQ�UHFRJHU�D�SDOHWDGDV�ORV�H[FUHPHQWRV�GH�XQD�JDQDGHUtD�SREODQD��6H�TXHMDQ��KXHOH�PDO�� 3HSLWD� VH� FDH�� 7UDJD�PLHUGD��8Q� JULQJR� VH� FDH�� 7UDJD�PLHUGD��'HFODUD�TXH�HVWR�HV�PX\�VH[\��/DV�PXMHUHV�VH�DFDULFLDQ�ODV�WHWDV�FRPR�SDUD�FRPSUREDU� TXH� VLJXHQ� HQWHUDV�� 6H� VXEHQ� WRGRV� D� XQ� FDPLyQ� UXPER� D�2D[DFD��$SDUHFH�RWUR�FDPLyQ�HQ�VHQWLGR�FRQWUDULR��¢0RULUiQ�WRGRV"�$OPD�3DJiQ� DSDJD� OD� WHOHYLVLyQ�� 1R� TXLHUH� VDEHU� TXp� SDVD�� 1R� TXLHUH� TXH� OD�YLROHQFLD�LQWHUUXPSD��DFDVR�SDUD�VLHPSUH��QR�VX�VHJXQGD�VLQR�VX�DXWpQWLFD�YLGD��OD�H[LVWHQFLD�TXH�OH�RWRUJD��JUDWXLWDPHQWH��VLQ�SHOLJUR�SDUD�VX�SHUVRQD��HO� UHDOLW\� VKRZ�� (OOD� SUHQGH� HO� DSDUDWR� SDUD� HQWUDU� DO� SHOLJUR� GH� OD� FDOOH��$XQTXH� YLpQGROR� ELHQ�� OD� SDQWDOOLWD� OD� VDOYD� GHO� SHOLJUR� GiQGRVHOR� DTXt�PLVPR��VLQ�WRFDUOD��HQ�VX�FDVD��6H�VLHQWH�YLYD��HVWLPXODGD��'HMD�GH�VDEHUVH�YXOQHUDEOH��+D�HQWUDGR��D�VX�PDQHUD��DO�SDUDtVR����
(O�KLMR��¢3RU�TXp�UHJUHVy��FRPR�XQ�PLVHUDEOH�SHGLJ�HxR��D�SHGLU�GH�QXHYR�FKDPED�FRQ�%DUURVR"�¢'H�WDO�PDQHUD�OH�DIHFWD�OD�UHVDFD�PRUDO�GH�OD�QRFKH� FRQ� VX�SDGUH� HQ� OD� FDQWLQD�GH�/D�3LHGDG"� ¢9LR�SRU�SULPHUD�YH]� DO�SDGUH"�¢2�VH�YLR�SRU�~OWLPD�YH]�D�Vt�PLVPR"�¢3RU�TXp�VDEtD�PiV�TXH� ORV�SDGUHV�SHUR�QR�WHQtD�XQ�OXJDU�VHJXUR�HQ�HO�PHUFDGR"�¢/R�YHQFLy�OD�EXUOD��OD�LUUHVLVWLEOH� WHQWDFLyQ� GH� UHtUVH� GH� VXV� SDGUHV"� (OOD� FDQWDED� EROHURV�� (OOD�FUHtD�TXH�EDVWDED�YLYLU�OR�FRQWUDULR�GH�OD�OHWUD�GH�OD�FDQFLyQ�SDUD�VHU�IHOL]��(OOD�QR�VH�HQWHUDED�GH�TXH�YLYtD�HQ�XQ�IDOVR�PXQGR�GH�HQVXHxR��(OOD�FUHtD�HQ�ODV�OHWUDV��¢3RU�TXp�GHMy�GH�FDQWDU"�¢1R�VH�GLR�FXHQWD�GH�TXH�HO�VDFULILFLR�QR�YDOLy�OD�SHQD"�&DPELy�HO�RUR�GH�OD�FDUUHUD�LQGHSHQGLHQWH�SRU�OD�PRUUDOOD�GH�OD�YLGD�FRQ\XJDO��)XH�OD�HVFODYD�VHQWLPHQWDO�GHO�EROHUR�\�VH�FRQYLUWLy�HQ�OD�PiUWLU�GHO�KRJDU��-DPiV�HVFDSy�GHO�EROHUR��4Xp�ULGtFXOR��&DQWDED�HQ�/D�&XHYD�GH�$ODGLQR��$ODGLQR�QR�WHQtD�FXHYD��7HQtD�OiPSDUD��(O�GH�OD�FXHYD�VH�OODPDED�$Ot�%DEi��9LHMRV�LJQRUDQWHV��4Xp�YLGD�PiV�MRGLGD��(VFXHOD�SDUD�ORV�KLMRV��$VLOR�SDUD�ORV�YLHMRV��£1L�DJXDV��6LQ�HPEDUJR��KD\�UDWRV�HQ�TXH�OR�GRPLQD� OD� HPRFLyQ�� VREUH� WRGR� FXDQGR� VX� YDQLGDG� HV� REVHTXLDGD� SRU� ORV�



DUUXOORV� VHPSLWHUQRV� GH� VX�PDGUH� DFDULFLiQGROH� OD� IUHQWH� \� GHVFULELpQGROR�TXp�JXDSR�HV�PL�KLMR�HUHV�PL�KLMR�WX�IUHQWH�DPSOLD�WX�SHOR�QHJUR�\�UL]DGR�WX�SLHO�FRORU�FDUQH�GH�PDPH\�WULJXHxD�\�VHGRVD�WX�SHUILO�GH�UH\�GH�EDVWRV��GH�HPSHUDGRU� URPDQR�� DVt� GLFHQ�� XQD� QDUL]� VLQ� FDEDOOHWH� WX� ERTXLWD� FKLTXLWD�SHUR�FDUQRVD��HVD�PXHFD�TXH�WH�WUDHV�KLMR�FRPR�GHVDILDQGR�D�XQ�PXQGR�TXH�QR�WH�JXVWD��OD�WHQVLyQ�TXH�WH�WUDHV�GH�JDOOLWR�HQ�WRGLWLWR�WX�FXHUSR��DVt�HUDV�GH� QLxR�� DVt� HUHV� GH� JUDQGH�� GLPH�� ¢TXLpQ� WH� DGPLUD� PiV� TXH� \R"� <� OD�KHUPDQD�OH�FULVSD�ORV�QHUYLRV��4Xp�IiFLO�HV�HQFHUUDUVH�FRQ�XQD�ODSWRS�HQ�XQ�XQLYHUVR�LPDJLQDULR�VHJXUR�LQFRQWDPLQDGR�VLQ�SROYR�GH�HVWUHOODV�QL�ROIDWRV�RIHQVLYRV��<� HO� SDGUH�� HO� SHRU� GH� WRGRV�� HO� JUDQ� VDFHUGRWH� GHO� HQJDxR�� XQ�KRPEUH� FDSWXUDGR� HQ� OD� PHQWLUD���� <� pO� PLVPR�� $EHO� 3DJiQ�� ¢VHJXtD�WHQLHQGR� DVSLUDFLRQHV"� <� VL� ODV� WHQtD�� ¢ODV� LED� D� FXPSOLU� DOJ~Q� GtD"� ¢<�GyQGH�VH� LED�D�©UHDOL]DUª�PHMRU"�¢$O�DEULJR�GHO�KRJDU��D� ORV� WUHLQWD�\�GRV�DxRV�GH�HGDG��R�HQ�HO�GHVDPSDUR�GH�OD�JUDQ�DYHQLGD��D�VDELHQGDV�GH�TXH�VXV�tQIXODV�� SRU� PX\� FKLTXLWDV� TXH� IXHUDQ�� LEDQ� D� H[LJLUOH� FDGD� YH]� PiV�HVIXHU]R"� ¢'H� TXp� FRQYLFFLyQ� VH� LED� D� DUPDU� SDUD� VDOLU� GH� OD� FRPRGLGDG�JUDWXLWD�GH�OD�FDVD�\�UHJUHVDU�DO�PXQGR"�¢,ED�D�GHFLUVH�D�Vt�PLVPR��'HMD�GH�FDYLODU�� $EHO� 3DJiQ�� HO� IXWXUR� \D� OOHJy�� VH� OODPD� HO� SUHVHQWH"� ¢2� PHMRU�WRGDYtD�� YR\� D� DFHSWDU� WRGR� OR� TXH� IXLPRV� SDUD�PHMRUDUOR� FDGD� GtD�PiV"�¢&yPR�VH�UHFKD]D�HO�SDVDGR�VLQ�UHQHJDU�GHO�SRUYHQLU"�¢&XiO�VHUtD�HO�SUHFLR�GH�VXV�GRV�UHEHOLRQHV��OD�LQVXUUHFFLyQ�FRQWUD�OD�IDPLOLD�\�OD�UHYXHOWD�FRQWUD�OD� RILFLQD"� ¢6HUtD� FDSD]� GH� QHJDU� OD� UHDOLGDG� SDUD� SRQHUOD� D� OD� DOWXUD� GHO�GHVHR"�¢3RGUtD�ROYLGDUVH�GH�WRGR�OR�TXH�VH�RSRQtD�D�OD�YLGD�LGHDO�GH�$EHO�3DJiQ��IDYRULWR�GH�OD�VXHUWH"�¢2�GHEHUtD�VRPHWHUVH�D�FXDQWR�OH�QHJDED�XQD�YLGD�IHOL]�R�VHD�DXWyQRPD�OLEUH�VLQ�REOLJDFLyQ�GH�VXMHWDUVH�D�OD�IDPLOLD�R�D�OD�JHUHQFLD"�7HQtD�TXH�HVFRJHU��(VFULEtD�HQ�VHFUHWR�IUDVHV�GHVHVSHUDGDV�D�ILQ�GH�REWHQHU�DOJXQD�OX]��9DPRV�GHVWUX\pQGRQRV�SDUD�DOFDQ]DU�OR�LUUHDOL]DEOH��1R�EDVWD�HVWDU�FRQWUD�ORV�SDGUHV�SDUD�VHU�KLMR��1R�EDVWD�HVWDU�FRQWUD�HO�MHIH�SDUD� VHU� OLEUH�� 1HFHVLWR� FDPELDU�� 1R� SXHGR� VHSDUDUPH� GH�PL� YLGD�� $�PL�IDPLOLD�QR�OH�LPSRUWD�HO�ROYLGR��1R�OH�LPSRUWD�TXH�HQ�PHGLR�VLJOR�QDGLH�ORV�UHFXHUGH��$�Pt�Vt��$�Pt�Vt��¢4Xp�KDJR"�¢4XLpQ�PH�UHFRUGDUi"�¢&yPR�DUDxR�OD�SDUHG"���
(O�SDGUH��1R�IXH�TXH�VH�OH�VXELHURQ�ODV�OLPRQDGDV�HQ�OD�FDQWLQD��)XH�TXH� SRU� SULPHUD� YH]� VH� VLQWLy� DPLJR� GH� VX� KLMR�� )XHURQ� FXDWHV�� )XH� TXH�TXL]iV� QR� KDEtDQ� WHQLGR� RFDVLyQ� GH� SODWLFDU� DQWHV�� )XH� TXH� DFDVR� QR�YROYHUtDQ� D� WHQHU� RSRUWXQLGDG� GH� KDEODUVH� FRQ� IUDQTXH]D�� )XH� TXH� KDEtD�OOHJDGR� OD� KRUD� GH� KDFHU� HO� EDODQFH� GH� OD� YLGD�� GH� OD� KLVWRULD�� GHO� WLHPSR�YLYLGR��6RPRV�KLMRV�GH�XQD�UHYROXFLyQ�GHVGLFKDGD��OH�GLMR�3DVWRU�D�VX�KLMR�TXH�OR�PLUy�FRQ�LQFHUWLGXPEUH�\�VRVSHFKD�\�XQ�FRPR�OHMDQR�ROYLGR�FHUFDQR�D� OD� LQGLIHUHQFLD�� ¢&XiO� UHYROXFLyQ"� ¢'H� TXp� KDEODED� VX� SDGUH"� ¢'H� OD�UHYROXFLyQ�WHFQROyJLFD"�3DVWRU�VLJXH�DGHODQWH��3LHQVD�TXH�KLFLPRV�PXFKDV�FRVDV�PDO�KHFKDV�SRUTXH�SHUGLPRV� ODV� LOXVLRQHV��(O�SDtV�VH�QRV�IXH�GH� ODV�PDQRV��$EHO��&RPR�TXH�VH�QRV�URPSLHURQ�ORV�OD]RV�TXH�QRV�XQtDQ�D�WRGRV��$O� FDER�� VH� WUDWD� GH� VREUHYLYLU�� QDGD� PiV�� &XDQGR� WLHQHV� LGHDOHV�� QR� WH�LPSRUWD� VL� VREUHYLYHV� R� QR��7H� OD� MXHJDV��$KRUD� \D� QR� KD\� YtQFXORV��/RV�



URPSLy� HO� ROYLGR�� OD� FRUUXSFLyQ�� HO� HQJDxR�� HO� JXLxR��(O� JXLxR� HQ�YH]�GHO�SHQVDPLHQWR�� HQ� YH]� GH� OD� SDODEUD�� HO� JXLxR� OpSHUR�� $EHO�� OD� VHxD� GH� OD�FRPSOLFLGDG� GH� WRGRV� \� HQWUH� WRGRV� \� SDUD� WRGR��0tUDPH� \� FRQWHPSOD� OD�WULVWH]D�GH�XQ� VREUHYLYLHQWH��7UDEDMp�PXFKR�SDUD� VHQWLUPH�KRPEUH�PRUDO��+DVWD�GDUPH�FXHQWD�GH�TXH�HQ�0p[LFR�OR�~QLFR�PRUDO�HV�KDFHU�IRUWXQD�VLQ�WUDEDMDU�� <R� QR�� KLMR�� 7H� MXUR� TXH� WRGD� PL� YLGD� PH� OLPLWp� D� FXPSOLU� HO�WUDEDMR�TXH�PH� HQFDUJDEDQ��$OLJHUDU� WUiPLWHV��7UDPLWDU� OLFHQFLDV��5HEDMDU�FDUJDV� ILVFDOHV��/OHYDU�\� WUDHU�FKHTXHV�� IRQGRV��GHSyVLWRV�EDQFDULRV��¢4Xp�HVSHUDED�D�FDPELR"�8Q�SRFR�GH�UHVSHWR��$EHO��1R�OD�FRQGHVFHQGHQFLD��1R�HO� JXLxR� GHO� UXILiQ��<R� GHPRVWUp� TXH� HUD� XQ� KRPEUH� FRUUHFWR�� (UD� FRUWpV�FRQ�ORV�VXSHULRUHV��6LQ�VHU�REVHTXLRVR��¢&yPR�QR�LED�D�QRWDU�TXH�ORV�SLOORV��ORV� ODPELVFRQHV�� ORV� QDOJDSURQWD�� DVFHQGtDQ� PX\� UiSLGR� \� \R� QR"� <R�SDUHFtD�GHVWLQDGR�D�KDFHU� VLHPSUH� OR�PLVPR��KDVWD� MXELODUPH��9HLQWLFLQFR�DxRV�GH�KRQUDGH]�PH�FRVWy�OOHJDU�D�XQ�LQVWDQWH�GH�PHQGLFLGDG��3RUTXH�XQD�FRQFHVLyQ�GH� FRQWUDWR�SRU� FLQFR�PLO� GyODUHV�QR� HV�XQ�GHOLWR�� KLMR��(V�XQD�GHELOLGDG�� 2� XQD� OLPRVQD�� 2� VHD�� XQD� SHQGHMDGD� H[LVWHQFLDO�� FRPR� TXLHQ�GLFH�� (QWRQFHV� VXSR� %DUURVR� TXH� \R� WDPELpQ� WHQtD� SUHFLR�� 1RWp� HO� EULOOR�FtQLFR�\�VDJD]�GH�VXV�RMRV��<R�HUD� LJXDOLWR�D� ORV�GHPiV��1RPiV�PH�KDEtD�WDUGDGR� WDQWLWR�PiV� HQ� FDHU��<D� QR� HUD� VX� HPSOHDGR� KRQHVWR� \� FRQILDEOH��(UD� VRERUQDEOH��(UD�GHO�PRQWyQ��¢4Xp�KDFHU�FRQ�XQ�SLOOR�GH�QXHYR�FXxR��HK"�6XSH�HQ�HVH�FUXFH�GH�PLUDGDV�TXH�PL�GHVWLQR�\�HO�GH�PL�MHIH�VH�MXQWDEDQ�VyOR�SDUD�VHOODU�XQ�SDFWR�FyPSOLFH�HQ�HO�TXH�pO�RUGHQDED�\�\R�FDOODED��1R�WXYR� TXH� GHFLUPH� ©0H� GHVLOXVLRQD�� 3DJiQª�� eO� VDEH� KDEODU� FRQ� XQ�PRYLPLHQWR� GH� ORV� SiUSDGRV�� (V� OR� ~QLFR� TXH�PXHYH��1R� ODV� FHMDV�� QL� OD�ERFD��QL�ODV�PDQRV��0XHYH�ORV�SiUSDGRV�\�WH�FRQGHQD�D�OD�FRPSOLFLGDG��1R�WXYH�TXH�KDFHU�QDGD�SDUD�VHQWLU�TXH�PL�SREUH�p[LWR�²FLQFR�PLO�GyODUHV�GH�OLPRVQD²� HUD� PL� JUDQ� IUDFDVR�� KLMR�� 3ODWR� GH� OHQWHMDV�� FyPR� QR�� (Q� HVH�LQVWDQWH� PH� VHQWt� REOLJDGR� D� TXHUHU� HQ� UHDOLGDG� WRGR� OR� TXH� DQWHV� GLMH�GHVSUHFLDU�� 6HQWt� UHSXJQDQFLD� KDFLD� Pt� PLVPR�� 7H� OR� FRQILHVR� FRQ� WRGD�IUDQTXH]D�� 7DPELpQ� VXSH� TXH� GHEtD� RFXOWDU� OR� RFXUULGR�� (VR�PH� GLR� D~Q�PiV�YHUJ�HQ]D��<�TXH�WDUGH�R�WHPSUDQR�SDJDUtD�PL�GHELOLGDG�DQWH�HO�SRGHU��©1R� VH� SUHRFXSH�� 3DJiQª�� GLMR� FRQ� YR]� PHWiOLFD� \� GXO]RQD� D� OD� YH]�%DUURVR��©3DUD�VHU�EXHQRV��KD\�TXH�VHU�RSRUWXQRV�ª�1R�HUD�FLHUWR��<R�VyOR�SRGtD�KDFHUOH�IUHQWH�D�OD�YLGD�SRUTXH�QR�WROHUDED�OD�WUDPSD��1R�PH�UHVLJQp�D�VHU�FXOSDEOH��eVH�IXH�PL�HUURU��6L�QR�LQRFHQWH��VHUtD�DO�PHQRV�WDQ�PDOYDGR�FRPR�HOORV��8Q�MXHJR�GHO�JDWR�\�HO�UDWyQ��1RPiV�TXH�HO�JDWR�HUD�XQ�WLJUH�\�HO� UDWyQ� XQ�PDQVR� FRUGHUR�� 1R� WXYH� TXH� DPHQD]DU� D� QDGLH�� 1R� WXYH� TXH�GHFLU� XQD� SDODEUD�� 7XYH� TXH� VRSRUWDU� ODV� FRQVHFXHQFLDV� GH� DFWRV� TXH� \R�FUHtD� KRQUDGRV� \� TXH� QR� OR� HUDQ�� 1R� HQWHQGt� HO� YDORU� GH� XQ� JXLxR�� 1R�HQWHQGt�HO�SUHFLR�GH�XQ�VRERUQR��3HUR�DSHQDV�VH�GLR�FXHQWD�GH�TXH�\R�HUD�YXOQHUDEOH�� %DUURVR� GHFLGLy� GHVWUXLUPH� SDUD� TXH� QR� FRQYLUWLHUD� PL�GHELOLGDG� HQ� SHOLJUR� SDUD� pO�� &DGD� XQR�²%DUURVR� \� \R²� SHQVy� SRU� VX�FXHQWD��<R�HQWHQGt�OR�TXH�PH�VXFHGtD��%DUURVR�OR�VXSR�VLHPSUH�\�SRU�HVR�VH�PH� DGHODQWy�� ©0LUH�� 3DJiQ�� +D\� XQ� GHOLWR� SHQDO� TXH� VH� OODPD�DGPLQLVWUDFLyQ� IUDXGXOHQWD�� &RQVLVWH� HQ� UHDOL]DU� RSHUDFLRQHV� SHUMXGLFLDOHV�DO� SDWULPRQLR� GHO� WLWXODU� HQ� EHQHILFLR� SURSLR� R� GH� WHUFHURV�� &RQVLVWH� HQ�REWHQHU�OXFUR�FRPR�FRQVHFXHQFLD�GLUHFWD�GHO�RWRUJDPLHQWR�GH�GRFXPHQWRV�



QRPLQDWLYRV�� D� OD� RUGHQ� R� DO� SRUWDGRU�� FRQWUD� SHUVRQD� VXSXHVWD�� 3RU�HMHPSOR�� YHQGHU� D� GRV� SHUVRQDV� OD� PLVPD� FRVD�� $OWHUDU� FXHQWDV� R�FRQGLFLRQHV� FRQWUDFWXDOHV�� 'HFODUDU� JDVWRV� LQH[LVWHQWHV�ª� 6H� PH� TXHGy�PLUDQGR��WH�GLJR��FRPR�XQ�WLJUH�TXH�WH�HQFXHQWUDV�V~ELWDPHQWH�HQ�OD�VHOYD��XQ�DQLPDO�VDOYDMH�RFXOWR�KDVWD�HVH�PRPHQWR��DXQTXH�SUHYLVLEOH����7~�VDEHV�TXH�HVWDED�DOOt��TXH�VLHPSUH�HVWXYR�DOOt��SHUR�FUHtDV�TXH�QR�WH�DWDFDUtD��TXH�WH�PLUDUtD�GH�HVD�PDQHUD�D�OD�YH]�GXOFH�\�DPHQD]DQWH�SURSLD�GH�ORV�IHOLQRV��DXQTXH�OXHJR�GHVDSDUHFHUtD�GH�QXHYR�HQ�OD�HVSHVXUD��(VWD�YH]�QR��©2�VHDª��FRQWLQXy� HO� MHIH�� ©HV� XVWHG� FXOSDEOH� GH� IUDXGH� FRQWUD� HVWD� FRPSDxtD� \� HQ�EHQHILFLR�SURSLRª��3XGH�EDOEXFHDU�TXH�HVWR�QR�HUD�FLHUWR��TXH�\R�PH�KDEtD�OLPLWDGR�D�VHJXLU�LQVWUXFFLRQHV��4XH�PL�EXHQD�IH�HVWDED�IXHUD�GH�WRGD�GXGD��%DUURVR�PHQHy�FRPSDVLYDPHQWH�OD�FDEH]D��©$PLJR�3DJiQ��$FHSWH�XVWHG�OD�RIHUWD� TXH� OH� KDJR� HQ� EHQHILFLR� VX\R� \� PtR�� 6X� VHFUHWR� HVWi� D� VDOYR�FRQPLJR��1R� YR\� D� LQYHVWLJDU� GH� GyQGH� VDFy� XVWHG� ORV� FLQFR�PLO� GyODUHV�TXH� FRQVWDQ� HQ� VX� FXHQWD� EDQFDULD�ª� ©3HUR� VL� XVWHG� PH� ORV� GLR�� VHxRU�ª�©3UXpEHOR��3DJiQ��¢'yQGH�HVWi�HO�UHFLER"ª�+L]R�XQD�SDXVD�\�DxDGLy��©9R\�D� SHQVLRQDUOR�� 8QD� SHQVLyQ� YLWDOLFLD�� 7LHQH� XVWHG� FLQFXHQWD� \� GRV� DxRV��3UHSiUHVH� D� YLYLU� WUDQTXLOR�� FRQ�XQ� VREUH� VHJXUR� FDGD�PHV��1R�KDFH� IDOWD�UHFLER��1R�KDFH� IDOWD� FRQWUDWR�� IDOWDED�PiV��'LH]�PLO�SHVRV�DMXVWDGRV�D� OD�LQIODFLyQ��$FHSWH�\�DKt�PXHUH�HO�DVXQWRª��+L]R�XQD�SDXVD�PHORGUDPiWLFD��PX\�SURSLD�GH�pO��©5HK~VH�\�HO�TXH�PXHUH�HV�XVWHG�ª�6RQULy�\�PH�GLR� OD�PDQR��©¢2�TXp�SUHILHUH"�¢(VWDU�OLEUH�\�DQLPRVR�R�HQFDUFHODGR�YHLQWH�DxRV"�3RUTXH�VX�GHOLWR�FRQOOHYD��VpSDOR��GH�FLQFR�D�GLH]�DxRV�GH�FiUFHO��8QRV�GLH]�PiV�GH�FRSHWH�PH�ORV�GHEHUi�D�Pt�\�PLV�LQIOXHQFLDV�ª�6RQULy�\�VX�VRQULVD�GHVDSDUHFLy� DO� LQVWDQWH��0LUD�PL�PDQR�� KLMR��'H� HVR� KHPRV� YLYLGR� GHVGH�HQWRQFHV��&RQ�ORV�GHELGRV�DMXVWHV�SDUD�OD�LQIODFLyQ����
/D� PDGUH�� eO� VDEtD� GyQGH� FDQWDED� (OYLUD� 0RUDOHV� \� SRGtD�HQFRQWUDUOD� VLHPSUH�� (Q� HO� VKRZ� GH� ODV� RQFH� HQ� HO� FDEDUHW� /D� &XHYD� GH�$ODGLQR��¢5HJUHVDUtD"�¢2�QR� OR�YROYHUtD�D�YHU"�0LUDQGR�FRQ�VHUHQLGDG�DO�SDVDGR�� (OYLUD� 0RUDOHV� FDOFXOy� VLHPSUH� TXH� HO� DQyQLPR� HVSHFWDGRU� TXH�KDEtD�FRPSDUWLGR�ODV�OXFHV�EODQFDV�FRQ�HOOD�XQD�QRFKH�UHJUHVDUtD�D�RtUOD�\�VH�DWUHYHUtD�D�VDOXGDUOD��(OOD�JXDUGDED�SDUD�Vt�OD�LPDJHQ�GH�XQ�KRPEUH�DOWR��UREXVWR�� GH� LQFLSLHQWH� FDOYLFLH� FRPSHQVDGD� SRU� ODUJDV� SDWLOODV� \� ELJRWH�SHLQDGR��$XQTXH�WDPELpQ�HUD�SRVLEOH�TXH�QXQFD�PiV�UHJUHVDUD�\�WRGR�IXHVH�XQ�HVSHMLVPR�HQ�HO�JUDQ�GHVLHUWR�JULV�GH�OD�FRORQLD�&XDXKWpPRF��(O�KHFKR�HV�TXH�pO�Vt� UHJUHVy��FUX]DURQ�PLUDGDV�PLHQWUDV�HOOD�FDQWDED�'RV�DOPDV�\��HQ�FRQWUD�GH�VX�FRVWXPEUH��EDMDED�GHO�SHTXHxR�HVFHQDULR�HQWUH�ORV�DSODXVRV�\� VH� GLULJtD� DO� KRPEUH� TXH� OD� HVSHUDED� HQ� OD� PHVD� ��$�� 3DVWRU� 3DJiQ��©¢%DLODPRV"ª� (Q� VX� IXHUR� LQWHUQR� HOOD� VH� KDEtD� KHFKR� XQD� DSXHVWD�� (VWH�KRPEUH� SDUHFH� DUURJDQWH� SRUTXH� HV� WtPLGR�� 3RU� HVR� DKRUD�� WUHLQWD� \� WUHV�DxRV�PiV�WDUGH��FXDQGR�(OYLUD�VHQWtD�TXH�FUHFtD�HO�VHJXQGR�GHVLHUWR��HO�GH�OD�YLGD� PDWULPRQLDO�� FRQWLQXDED� OD� FDQFLyQ� D� VDELHQGDV� GH� TXH� 3DVWRU�� DO�HVFXFKDUOD�� OD� LQYLWDUtD� D� EDLODU� HVD� PLVPD� QRFKH�� <D� QR� KDEtD� FDEDUHWV�SRSXODUHV�FRPR�ORV�GH�DQWHV��/D�YLGD�GH�OD�FLXGDG�KDEtD�URWR�ORV�SHUtPHWURV�GH� DQWDxR��1DGLH� VH� DYHQWXUDED� D� ODV� FRORQLDV� SHOLJURVDV�� /RV� MyYHQHV� VH�



LEDQ�OHMRV��D�OD�SHULIHULD�FLWDGLQD��/RV�YLHMRV�IUHFXHQWDEDQ��PiV�VHJXURV��ORV�VDORQHV�GH�VDOVD�HQ�OD�FRORQLD�5RPD��GRQGH�WRGR�HUD�WDQ�FRQILDEOH�TXH�KDVWD�VH�SRGtD�VXELU�DO�HVFHQDULR�D�GHPRVWUDU�ODV�KDELOLGDGHV�GDQ]DQWHV��eVWD�HUD�OD� PRUDGD� GH� HOORV�� DXQTXH� (OYLUD� \� 3DVWRU� VyOR� VH� SDUDEDQ� D� EDLODU� ORV�EROHURV�PiV�OHQWRV�\�PHODQFyOLFRV��2\H��7H�GLJR�HQ�VHFUHWR�TXH�WH�DPR�GH�YHUDV�� 4XH� VLJR� GH� FHUFD� WXV� SDVRV� DXQTXH� W~� QR� TXLHUDV�� (QWRQFHV��DEUD]DGRV�� HQ� OD� SLVWD�� EDLODQGR� FRPR� FXDQGR� VH� FRQRFLHURQ�� HOOD� SRGtD�FHUUDU�ORV�RMRV�\�DGPLWLU�TXH�FXDQGR�UHQXQFLy�D�OD�FDUUHUD�\�DFHSWy�FDVDUVH�IXH� SDUD� KDFHUVH� LQGLVSHQVDEOH� HQ� FDVD�� 6L� QR�� QR� YDOtD� OD� SHQD�� 3DUD� VHU�LQGLVSHQVDEOH��GHVFXEULy�DO�SRFR�WLHPSR��DKRUD�QR��DKRUD�EDLOD�GH�FDFKHWH�FRQ�VX�PDULGR��TXH��OLEHUDGD�GH�OD�SURIHVLyQ��HUD�OLEUH�SDUD�OOHYDU�OD�OHWUD�GH�ODV�FDQFLRQHV�D�OD�YLGD�SULYDGD��6H�GLR�FXHQWD��FRQ�XQD�DPDUJD�VRUSUHVD��GH�TXH�HO�EROHUR�HUD�OD�YHUGDG��(Q�HO�FDEDUHW��HOOD�FDQWDED�OR�TXH�QR�YLYtD�� OD�WHQWDFLyQ�GH�OD�PDOGDG��$KRUD��HQ�HO�KRJDU��ODV�OHWUDV�UHJUHVDEDQ�FDVL�FRPR�XQD�LPSRVLFLyQ��XQD�UHJOD��'L�TXH�QR�HV�YHUGDG��(OYLUD��'L�TXH�QR�WH�OOHJXp�D� TXHUHU� SRU� XQD� VHFUHWD� GHVHVSHUDQ]D�� TXH� QR� FRQYHUWt� HO� UHSLFDU� GH�FDPSDQDV�QXSFLDOHV�HQ�SUHOXGLR�GH�XQ�YDFtR�WDQ�SURIXQGR�TXH�VyOR�OR�SXHGH�OOHQDU� OD� SREUH� WLUDQtD� GHO� KRJDU�� 'DU� yUGHQHV�� 6HU� REHGHFLGD�� 1XQFD� VHU�VRPHWLGD�� (VFRQGHU� OD� SUREDEOH� PHODQFROtD�� 6HSXOWDU� HO� LQGHVHDEOH�GHVDVRVLHJR��,GHDU�HVWUDWHJLDV�PDWULPRQLDOHV�SDUD�TXH�pO�QXQFD�OH�GLMHUD�OR�TXH�HOOD�PiV�WHPtD��©<D�QR�VRPRV�FRPR�DQWHVª��1XQFD�OR�GLMR��,EDQ�D�ORV�EDUHV� FRQ� OD� LOXVLyQ� GH� TXH� QR� KDEtD� ©DQWHVª� QXQFD� VLQR� VLHPSUH� SXUR�©DKRULWDª��(OOD�FDQWDED�VLHPSUH�\�pO�VDEtD�GyQGH�HQFRQWUDUOD��6LHPSUH��(OOD�QR� VH� LUtD�� ©7LHQH� XVWHG� XQD� YR]� HPRFLRQDQWH�ª�%LJRWH�� 3DWLOODV��&DOYLFLH�LQFLSLHQWH�� $WULEXWRV� GH� PDFKR�� ©*UDFLDV�� FDEDOOHUR�ª� 7HQtD� HVD� YR]�HPRFLRQDQWH�FRPR�FDQWDQWH��FLHUWR��&RPR�PXMHU�\�PDGUH��VLQWLy�TXH�OD�YR]�VHQWLPHQWDO� VH� OH� LED� WUDQVIRUPDQGR� SRFR� D� SRFR� HQ� RWUD� FRVD� GLItFLO� GH�GHVFULELU�HQ�YR]�DOWD��(Q�VX�DOPD��HOOD�DFDVR�SRGtD�GHFLUVH�²EDLODQGR�PX\�SHJDGLWD� FRQ� VX�JDOiQ�GH� DQWHV�\�GH� DKRUD��GH� VLHPSUH�� VX�KRPEUH�3DVWRU�3DJiQ²� TXH� HQ� YH]� GHO� PDUWLULR� GH� PXMHU� SURSLR� GHO� EROHUR�� DKRUD� HOOD�VHQWtD� OD� WHQWDFLyQ�GH� LGHQWLILFDUVH�FRQ� OD�HVSRVD�\�PDGUH�TXH�GD�yUGHQHV��SRU�PX\�SHTXHxDV�TXH�pVWDV�VHDQ��<�HV�REHGHFLGD��(VWR�D�(OYLUD�0RUDOHV�OH�SURGXFH� PHODQFROtD� \� SHUWXUEDFLyQ�� 1R� DFDED� GH� HQWHQGHU� SRU� TXp� QR�DFHSWD�OD�VLPSOH�WUDQTXLOLGDG�GHO�KRJDU�R�PiV�ELHQ��DXQTXH�OD�DFHSWH��VLHQWH�OD�DWUDFFLyQ�KDFLD�OD�GHVGLFKD�TXH�OD�FDQFLyQ�HQWUDxD��DXQTXH�DO�FDQWDUOD�QR�KD\�TXH�YLYLUOD�\�DO�GHMDU�GH�FDQWDUOD�VH�FDH�HQ�OD�DFHFKDQ]D�GH�GDUOH�YLGD��©1R�PH�UHFRQR]FRª��OH�GLFH�(OYLUD�DO�RtGR�D�3DVWRU�FXDQGR�EDLODQ�MXQWRV�HQ�HO� DQWUR�� 1R� VLJXH� VX� UD]RQDPLHQWR�� 6RVSHFKD� TXH� QL� pO� QL� QDGLH� OD�HQWHQGHUtDQ�� (OOD� MDPiV� GLUtD�� ©0H� DUUHSLHQWR�� 'HEt� VHJXLU�PL� FDUUHUD� GH�FDQWDQWHª�� 7DPSRFR� GLUtD� DOJR� WDQ� PHORGUDPiWLFR� FRPR� ©8QD� PDGUH� \�HVSRVD�UHTXLHUH�YHQHUDFLyQª��-DPiV�GLUtD�VHPHMDQWH�FRVD��(OOD�SUHIHUtD��GH�WDUGH�HQ�WDUGH��GHFODUDU�VX�DPRU��'HFtUVHOR�D�VX�PDULGR��D�VXV�KLMRV�$OPD�\�$EHO��/RV�KLMRV�QR�OH�GHYROYtDQ�OD�IUDVH��(Q�VXV�KRPEURV�HQFRJLGRV��HQ�VXV�PLUDGDV�HVTXLYDV��HOOD�UHFRQRFtD�TXH�WRGR�HVH�EDJDMH�VHQWLPHQWDO�SURSLR�GH�XQD� PDGUH� OHV� SDUHFtD� GHVHFKDEOH� D� ORV� KLMRV�� 3DUD� HOORV�� HO� EROHUR� HUD�ULGtFXOR�� 3DUD� 3DVWRU�� HQ� FDPELR�� OD� P~VLFD� HUD� OR� TXH� GHEtD� VHU�� (O�SLFDSRUWH� GH� OD� IHOLFLGDG�� (O� SUyORJR� GH� OD� HPRFLyQ�� VL� QR� OD� HPRFLyQ�



PLVPD�� $OJR� HPSDODJRVR�� 5DUR�� SHUR� HPSDODJRVR�� %DLODQGR� HQ� OD� PHGLD�OX]�GH�ORV�VDORQHV�GH�EDLOH�URPiQWLFRV��D~Q�TXHGDED�XQR�TXH�RWUR���(OYLUD�VH�GDED�FXHQWD�GH�TXH�OR�TXH�VXV�KLMRV�UHFKD]DEDQ�HQ�HOOD�HUD�OR�PLVPR�TXH�HOOD� UHFKD]DED� HQ� VX� PDULGR�� /D� VHQVLEOHUtD� DWUR]� GH� XQ� PXQGR� TXH� VH�HQJDODQD�FRQ�HVIHUDV�GH�FRORUHV��TXHEUDGL]DV�\�KXHFDV�FRPR�ODV�GH�XQ�iUERO�GH� 1DYLGDG�� ¢(UD� QHFHVDULR� HOHYDU� FRPR� HXFDULVWtDV� SURIDQDV� ORV�VHQWLPLHQWRV� LQWHULRUHV�� FXUVLV�� VHQVLEOHURV�� SDUD� GLVIUD]DU� OD� FDUHQFLD� GH�HPRFLRQHV�HQ�OD�YLGD�GLDULD��OD�DXVHQFLD�GH�VHULHGDG�HQ�HO�HWHUQR�UHODMR�TXH�QRV� DILUPD� DQWH� HO� YDFtR� \� QRV� GLVWDQFLD� GH� WRGRV�� GH� ORV� GHPiV� \� GH�QRVRWURV� PLVPRV"� (OYLUD� 0RUDOHV� EDLOD� DEUD]DGD� GH� VX� PDULGR� \� 3DVWRU�3DJiQ� OH� GLFH� D� OD� RUHMD�� ¢KDVWD� FXiQGR� YDPRV� D� SUHWHQGHU� TXH� VHJXLPRV�VLHQGR� MyYHQHV"�� ¢KDVWD� FXiQGR� YDPRV� D� DGPLWLU� TXH� QXHVWURV� KLMRV� QRV�DPHQD]DQ"� 4XH� QRV� H[WLQJXHQ� SRFR� D� SRFR���� $O� FDVDUVH�� HOOD� SHQVy��©3XHGR�UHFKD]DUOR��3HUR�VyOR�DKRUD��'HVSXpV��\D�QR�WHQGUp�HVD�OLEHUWDGª��<�pO�� DQWHV� GH� UHJUHVDU� D� ORV� KRUDULRV� GH� WRGRV� ORV� GtDV�� D� OD� FDUJD� GH� OD�FRVWXPEUH�� D� ORV� JUDGRV� GH� OD� LQGLIHUHQFLD�� DO� WHUPyPHWUR� GH� ODV� GHXGDV�UHDOHV� R� LPDJLQDULDV�� OH� GLUtD� DO� RtGR� PLHQWUDV� EDLODEDQ�� PX\� SHJDGLWRV��EROHURV��©$QWHV��DTXt�KDEtD�PDJLDª�����
/D�KLMD��/DV�FXDWUR�SDUHMDV�VH�DFHUFDQ��IDWLJDGDV��D�OD�PHWD�ILQDO��/D�IURQWHUD� FRQ�*XDWHPDOD�� /RV�PH[LFDQRV�� -HKRYi� \� 3HSLWD�� KDQ� WRPDGR� HO�WUHQ�TXH�YD� DO� UtR�6XFKLDWH�\� ORV�GRV�PXFKDFKRV�QRUWHDPHULFDQRV�� -DNH�\�0LNH�� KDQ� RSWDGR� SRU� ODV� PRWRFLFOHWDV�� /RV� WDUDKXPDUDV� -XDQ� \� 6ROHGDG�SUHILHUHQ� FRUUHU� FRQ� ULWPR�GH�PDUDWyQ�\�PRQWDxD��6yOR� ORV�PH[LFDQRV� GH�&LXGDG�-XiUH]��ORV�FRQFXUVDQWHV�GH�~OWLPD�KRUD��VH�KDQ�SHUGLGR�HQ�2D[DFD��GRQGH�DO�ILQ�IXHURQ�GHVFXELHUWRV�HPSDFKDGRV�GH�PROH�QHJUR�HQ�XQD�IRQGD��$�PHGLD�KRUD�GH�OD�PHWD��HQ�OD�VHOYD�GH�&KLDSDV��HO�WUHQ�HV�GHWHQLGR�SRU�XQ�EORTXHR�GH� iUEROHV� VREUH� OD� YtD�\�GH� OD� VHOYD� HPHUJHQ�GLH]�� GRFH�GLDEORV�MXYHQLOHV�� 5DSDGRV�� GHVQXGRV� GH� OD� FLQWXUD� SDUD� DUULED�� FRQ� OiJULPDV�WDWXDGDV� HQ� HO� SHFKR�� (O� QDUUDGRU� GHO� UHDOLW\� VKRZ� QR� RPLWH� HVWRV� GDWRV��&UHH�TXH� VH� WUDWD� GH�XQ�REVWiFXOR�PiV�� SUHYLVWR�SDUD� OD� FDUUHUD��3DUWH� GHO�VKRZ��1R�HV�DVt��&LQFR�R�VHLV�PXFKDFKRV�VXEHQ�FRQ�DPHWUDOODGRUDV�DO�WUHQ�\�HPSLH]DQ� D� GLVSDUDU� FRQWUD� ORV� SDVDMHURV�� $OOt� PXHUHQ� LQVWDQWiQHDPHQWH�-HKRYi�\�3HSLWD��/RV�JULQJRV�-DNH�\�0LNH�OOHJDQ�FRPR�OD�FDEDOOHUtD�HQ�ODV�SHOtFXODV� GH� YDTXHURV�� VH� GDQ� FXHQWD� GH� OR� TXH� SDVD�� EDMDQ� GH� ODV�PRWRV��DJDUUDQ� D� WURPSDGDV� D� ORV� GHPRQLRV� GH� OD� EDQGD� DVHVLQD��1R�SXHGHQ� FRQ�HOORV�� &XDWUR� UDSDGRV� GLVSDUDQ� FRQWUD� ORV� MyYHQHV� QRUWHDPHULFDQRV�� &DHQ�PXHUWRV��/D�VHOYD�VH�LQXQGD�GH�VDQJUH��/RV�WDUDKXPDUDV�KXHOHQ�GH�OHMRV�OD�VDQJUH�� 7LHQHQ� RUHMDV� SDUD� OD� YLROHQFLD�� /D� KDQ� VXIULGR� GXUDQWH� VLJORV�� D�PDQRV� GH� ORV� EODQFRV� \� GH� ORV�PHVWL]RV�� 6RVSHFKDQ� SRU� KHUHQFLD�� 1R� VH�DFHUFDQ� DO� WUHQ�� $JDUUDQ� RWUR� FDPLQR� UXPER� D� OD� IURQWHUD�� *DQDQ� HO�FRQFXUVR��9HVWLGRV�GH� LQGLRV�� HVWiQ�PX\�D� OD�PRGD�SDUD�KDFHU�HO�YLDMH�HQ�EDUFR�SRU�HO�&DULEH��©1XQFD�KHPRV�LGR�DO�PDUª��DQXQFLDQ�DO�VHU�SUHPLDGRV��$OPD� 3DJiQ� DSDJD� OD� SDQWDOOD�� 1R� VDEH� FXiQGR� YROYHUi� D� SUHQGHUOD�� 'H�WRGDV�PDQHUDV�� VH� VLHQWH�PHMRU� LQIRUPDGD� TXH� VXV� SDGUHV�� (OORV� VRQ�PX\�LJQRUDQWHV�� <� VLQ� LQIRUPDFLyQ�� ¢TXp� DXWRULGDG� SXHGHQ� WHQHU� VREUH� HOOD� \�



VREUH� VX� KHUPDQR�$EHO"� 3HQVy� HVWR� \� QR� HQWHQGLy� SRU� TXp� VH� VLQWLy�PiV�YXOQHUDEOH�TXH�QXQFD����
(O�KLMR��$EHO�3DJiQ�FDPLQD�SRU� OD�DYHQLGD�GH�PXURV�SLQWDUUDMHDGRV�GH�JUDIILWL��(Q�SDUHG�WUDV�SDUHG�� OD�0DUD�6DOYDWUXFKD�DQXQFLD�TXH�WUDHUi�OD�JXHUUD� D� OD� FLXGDG�� 6RQ� MyYHQHV� FHQWURDPHULFDQRV� GHVSOD]DGRV� SRU� ODV�JXHUUDV� HQ� (O� 6DOYDGRU� \� +RQGXUDV�� $EHO� VLHQWH� SHQD� PLUDQGR� HVWD�YLROHQFLD� JUiILFD� TXH� WDQWR� DIHD� OD� FLXGDG�� $XQTXH� DIHDU� OD� &LXGDG� GH�0p[LFR� HV� XQD� WDXWRORJtD��<� HO� JUDIILWL� HV� XQLYHUVDO��$EHO� YLR� \� VLQWLy� OD�LQPHQVD�GHVRODFLyQ�GH�OD�JUDQ�FDOOH�JULV��(VWR�QR�WHQtD�UHPHGLR��/OHJy�D�OD�HVWDFLyQ�GHO�PHWUR��'HFLGLy�VDOWDU�OD�EDUUHUD�\�VXELU�DO�WUHQ�VLQ�SDJDU�EROHWR��1DGLH�VH�HQWHUy��eO�VH�VLQWLy�OLEUH��(O�WUHQ��UHSOHWR�GH�JHQWH��DUUDQFy����
(O� SDWUyQ�� /HRQDUGR�%DUURVR� QR� GHPXHVWUD� HPRFLyQ� DOJXQD� DO� OHHU�HVWDV�OtQHDV��0iV�ELHQ��VX�IDOWD�GH�HPRFLyQ�HV�HO�FRPHQWDULR�PiV�HORFXHQWH�GH�VX�GHVSUHFLR��©0LUD��$EHO��$TXt�\D�QR�KD\�WUDEDMDGRUHV�LPSUHVFLQGLEOHV��(QWpUDWH�� MRYHQ�� &RQ� ODV� WHFQRORJtDV� PRGHUQDV�� OD� SURGXFFLyQ� FUHFH� \� HO�WUDEDMDGRU�GHVFLHQGH��6L�WH�OOHJR�D�RIUHFHU�DOJR��VLpQWHWH�SULYLOHJLDGR��$TXt�WLHQHV� XQ� WUDEDMR� VHJXUR� \� FRQVWDQWH�� /R� TXH� QR� WROHUR� VRQ� FDSULFKLWRV��5HEHOGtDV� SHUVRQDOHV� D� FDPELR� GHO� SULYLOHJLR� GH� WUDEDMDU� FRQPLJR�� &RQ�/HRQDUGR�%DUURVR��¢(QWHUDGR"�7~�GLUiV��2�WH�LQFOX\HV�R�WH�H[FOX\HV��<R�QR�WH�QHFHVLWR��/D�HPSUHVD�FUHFH�FRQWLJR�R�VLQ�WL��/D�PHUD�YHUGDG��PHMRU�VLQ�WL��7RGR� HO� WLHPSR� GHEHV� VHQWLU� TXH� XQ� SXHVWR� GH� WUDEDMR� HV� XQ� SULYLOHJLR�SRUTXH�W~��$EHO��VDOHV�VREUDQGR�ª���
(O� SDGUH� \� OD� PDGUH�� 1R� GHVFULER� D� (OYLUD� SRUTXH� HQ� PLV� RMRV�VLHPSUH�HV�OD�PLVPD�TXH�FRQRFt�XQ�GtD�FDQWDQGR�HO�EROHUR�'RV�DOPDV��&RUR�GH�ODV�PDGUHFLWDV�FDOOHMHUDV�����(TXLVLWD�SDULy�HQ�OD�FDOOH�/D�PLWDG�GH�ODV�QLxDV�GH�OD�FDOOH�HVWiQ�HPEDUD]DGDV�(OODV�WLHQHQ�HQWUH�GRFH�\�TXLQFH�DxRV�6XV�EHEpV�WLHQHQ�HQWUH�FHUR�\�VHLV�DxRV�0XFKDV�WLHQHQ�VXHUWH�\�DERUWDQ�SRUTXH�OHV�GDQ�XQD�PDGUL]D�4XH�HO�IHWR�VDOH�FKLOODQGR�GHO�PLHGR�¢(V�PHMRU�HVWDU�DGHQWUR�R�DIXHUD"�<R�QR�TXLHUR�HVWDU�DTXt�PDPDFLWD�eFKDPH�PHMRU�DO�EDVXUHUR�PDGUH�1R�TXLHUR�QDFHU�\�FUHFHU�FDGD�GtD�PiV�SHQGHMR�6LQ�EDxR�PDGUHFLWD�VLQ�FRPLGD�PDGUH�6LQ�PiV�DOLPHQWR�TXHO�DOFRKRO�PDGUH�PDULKXDQD�PDGUH�
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