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+DFHG� WRGR� OR� TXH� VHSiLV� H� LQWHQWDG� OR� TXH�
LJQRUpLV�� £QLQJXQD�SRVLELOLGDG�GHEH� VHU�KR\�GHV�
SHUGLFLDGD��

/(:,6�&$552//�

$\HU� HUDQ� ORV� PDTXLV�� UHVLVWHQWHV�� SDUWLVDQRV��
SUHVHQWDGRV� D� OD� RSLQLyQ� S~EOLFD� FRPR� FULPLQDOHV�
EDQGROHURV�� VLJXLHQGR� ODV� OHJHQGDULDV� SLVDGDV� GHO�
EDQGLGR�JHQHURVR�²D�OR�&XUUR�-LPpQH]²�TXH�UREDED�D�
ORV� ULFRV� SDUD� GiUVHOR� D� ORV� SREUHV�� HQ� XQD� H[LVWHQFLD�
HUUDQWH� \� YDJDEXQGD�� HQWUH�PtWLFD� \� KHURLFD��9LQLHURQ�
OXHJR� ORV� &KH� *XHYDUDV�� ORV� JXHUULOOHURV�
WHUFHUPXQGLVWDV�� FRQ� VX� WRTXH� PiV� R� PHQRV�
UHYROXFLRQDULVWD�� DQWL�LPSHULDOLVWD� R� SRU� OR� PHQRV� GH�
©OLEHUDFLyQ�QDFLRQDOª��$�DTXHOOD�JXHUULOOD�KDELWXDOPHQWH�
UXUDO� \� VXEGHVDUUROODGD�� SROtWLFDPHQWH� LQJHQXD�� KD�
YHQLGR� D� VXVWLWXLUOD�²HVSHFLDOPHQWH� D� OR� ODUJR� GH� OD�
~OWLPD� GpFDGD²� OR� TXH� VH� KD� GDGR� HQ� OODPDU�
*8(55,//$�85%$1$��XQ�SHOGDxR�PiV�TXH�VXELU�HQ�
QXHVWUD�HVFDODGD�R�EDODQFH�GH�ODV�FODVHV�GH�OXFKD�GH� OD�
OXFKD�GH�FODVHV��

(VWD�JXHUULOOD�GH�KR\�²R�GH�XQ�D\HU�D~Q�PX\�
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LQPHGLDWR²�HV�GLVWLQWD�GH�HVH�SDVDGR�TXH�HYRFiEDPRV��
UXUDO�� LQJHQXR�� VXEGHVDUUROODGR���� 3HUR� KD\� DOJXQRV�
UDVJRV� HQ� FRP~Q�� 6L� KR\� OHV� GD� SRU� DGRSWDU� VLJODV�� VH�
FXHVWUDU� SRWHQWDGRV�� DWUDFDU� EDQFRV�� RFXSDU�
XQLYHUVLGDGHV��GHVYLDU�DYLRQHV��HWF��PLHQWUDV�TXH�D\HU�
FDEDOJDEDQ� VROLWDULRV� GHVYLDQGR� GLOLJHQFLDV� HQWUH�
VHFXHVWUR��DWUDFR�\�RFXSDFLyQ�GH�UDQFKR��QR�SDUHFH�TXH�
VHD� WDQ� GLVWLQWR�� <� VL�� KR\� FRPR� D\HU�� YDQ� TXHGDQGR�
FDGD� YH]�PiV�DLVODGRV��PiV�H[SXHVWRV�D�GXUDV� UHGDGDV��
PiV� UHGXFLGRV� D� XQ� URO� PLQRULWDULR�� WDPSRFR� HV� HVR�
QXHYR��6yOR�TXH�HQ�YH]�GH� OODPDUORV�©FXDWUHURVª�²ORV�
WLHPSRV� KDQ� FDPELDGR²� HQ� QXHVWURV� GtDV� ORV� OODPDQ�
©WHUURULVWDVª��

'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� SROtWLFD�
UHYROXFLRQDULD��HO�DFWLYLVWD��HO�Q~FOHR�DLVODGR��HO�DUURMR�
VXLFLGD�� OD� SURSDJDQGD�SRU� OD� DFFLyQ�� HWF�� FRUUHVSRQGHQ�
LQGLVFXWLEOHPHQWH� ²KR\� FRPR� D\HU²� D� SHUtRGRV� GH�
FRQWUDUUHYROXFLyQ� JHQHUDOL]DGD�� D� TXH� QR� TXLHUHQ� QL�
SXHGHQ�UHVLJQDUVH��/D�JXHUULOOD�HV�KLMD�GH�VX�WLHPSR��GHO�
HQIUHQWDPLHQWR�PiV�R�PHQRV�KiELO��PiV�R�PHQRV�YLDEOH��
FRQ�XQDV�FLUFXQVWDQFLDV�REMHWLYDV�FRQ�ODV�TXH�QR�HVWiQ�
GH� DFXHUGR�� FRQ� XQD� FR\XQWXUD� TXH� QR� KDQ� HOHJLGR��
'HEHUtD� KDEODUVH� SXHV� PHQRV� GH� WHUURULVPR�� GH�
VXEYHUVLyQ�� GH� TXH� VH� SRQH� HQ� SHOLJUR� OD� VHJXULGDG�
PLVPD�GHO�(VWDGR��GHEHUtDQ�YHUWHUVH�PHQRV�OiJULPDV�GH�
FRFRGULOR��OR�TXH�OH�FRUUHVSRQGH�KDFHU�D�DTXHO�D�TXLHQ�
GH�YHUDV�OH�SUHRFXSH�HVR�GH�OD�JXHUULOOD��HV�HO�DSOLFDUVH�D�
SRQHU� UHPHGLR� D� ODV� FDXVDV� PDWHULDOHV� TXH� OR�
HQJHQGUDQ��

/R� FXDO� VLJQLILFD�� GHVGH� HO� SXQWR� GH� YLVWD�
VLQFHUDPHQWH� KXPDQR� \� HOHPHQWDO�� TXH� TXLHQHV�
GHVHQFDGHQDURQ� OD� FRQWUDUUHYROXFLyQ�� TXLHQHV� OD�
FRQVROLGDQ�� TXLHQHV� YLYHQ� GH� HOOD�� GLHUDQ�PDUFKD� DWUiV�
SRU� XQ� LPSXOVR� VHQWLPHQWDO� \� KXPDQR�� 1DGD� PiV� \�
QDGD�PHQRV�����
���



(Q� YH]� GH� SRQHU� HO� JULWR� HQ� HO� FLHOR� D� OD� SULPHUD�
RFDVLyQ� \� GHFODUDU� FLHUWRV� WHPDV� FRPR� ©PDWHULD�
UHVHUYDGDª��TXLHQHV�FRQWURODQ�²HQWUH�RWUDV�FRVDV²�ORV�
PDVV�PHGLD� GHEHUtDQ� EXVFDU� FDPLQRV� GH� FRQFRUGLD��
SHUR� SUHILHUHQ� DJLWDUVH� QHUYLRVRV�²\� SXHGH� TXH� OR�
HVWpQ²� KDVWD� KDFHU� FUHHU� D� ORV� JXHUULOOHURV� TXH� HO�
6LVWHPD� VH� KDOOD� DO� ERUGH� GHO� DELVPR�� HQ� SHOLJUR� GH�
PXHUWH��DJRQL]DQWH��OOHJDQGR�D�FRQYHQFHUOHV�GH�TXH�HO�
GHVWLQR�GHO�PXQGR�HVWi�HQ�VXV�PDQRV��

$XQTXH�YHD�FHUUDUVH�DQWH�Vt�WRGDV�ODV�SXHUWDV��WRGRV�
ORV�FDPLQRV��PLHQWUDV� OD�FRQWUDUUHYROXFLyQ�SHUGXUH� �\�
QR�YDQ�D�VHU�VXV�SURPRWRUHV�TXLHQHV�GHQ�PDUFKD�DWUiV��
FRPR�HV�KDUWR�HYLGHQWH��� OD�JXHUULOOD� WHQGUi�UD]yQ�GH�
VHU�� VXV� FRPSRQHQWHV� WHQGUiQ� OD� UD]yQ��SHVH�D�TXLHQ�
SHVH�� DXQTXH� HOOR� GHED� FRQGXFLUOHV� DO� IUDFDVR�� 3RUTXH��
VHDPRV�VLQFHURV��¢SXHGH�HO�3RGHU�LPSRQHU�SRU�GHFUHWR�
OD� DEROLFLyQ� GHO� (VWDGR"� ¢3XHGH� HO� &DSLWDO� GDU� OX]�
YHUGH�D�OD�VXSUHVLyQ�GHO�7UDEDMR�DVDODULDGR"�¢3XHGHQ�
ORV� 7ULEXQDOHV� SUHVFLQGLU� GH� OD� H[LVWHQFLD� GH� ODV�
&iUFHOHV"� ¢3XHGH� OD� 1RUPDOLGDG� HVWDEOHFLGD� WROHUDU�
HVWDOOLGRV� JXHUULOOHURV"� ¢3XHGH� QHJDUVH� D� Vt� PLVPD� OD�
&RQWUDUUHYROXFLyQ"�

+HPRV�HVFRJLGR�GRV�WLSRV�GH�PXHVWUDV�GH�OR�TXH�
HV� XQD�JXHUULOOD��/D� SULPHUD� FRUUHVSRQGH� D� XQ� SDVDGR�
SUy[LPR��HQWUH� ODV�GRV�JXHUUDV�PXQGLDOHV��FDUDFWHUL]DGD�
SXHV� SRU� HVWDU� VLWXDGD� HQ� SHUtRGR� UHYROXFLRQDULR��
URGHDGD�GH� OD� HIHUYHVFHQFLD�PDVLYD�GH� WRGR�XQ�SXHEOR��
GH�PHGLR�SODQHWD��/D�VHJXQGD�HV�PiV�LQPHGLDWD��SURSLD�
GH� HVRV� DxRV� ��� HQ� TXH� QRV� WRFy� YLYLU�� PRGHUQD� HQ�
FXDQWR� D� PpWRGRV� \� WDODQWH�� SHUR� LQHYLWDEOHPHQWH�
VLWXDGD� HQ� SHUtRGR� FRQWUDUUHYROXFLRQDULR��
FRQWUDUUHYROXFLRQDULR� GH� ©QXHYR� WLSRª�� HQ� TXH� OD�
UHDOLGDG� UHSUHVLYD� VH� SUHVHQWD� FRQ� DSDULHQFLDV� GH�
DSHUWXUD��HQ�VRFLHGDGHV��
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VXSHUGHVDUUROODGDV�GRQGH�VH�SXHGH�KDEODU�LPSXQHPHQWH�
FRQWUD� FXDQWR� DQWHV� HQXPHUiEDPRV�� FRQWUD� OD�
QRUPDOLGDG�� ORV� FiUFHOHV�� HO� FDSLWDO� \� HO� (VWDGR�
�KDEODU�� SHUR� £VLQ� PRYHU� ODV� PDQRV�� VLQ� SUHWHQGHU�
©ODQ]DUVH�D�OD�DFFLyQª����

8OULNH� 0HLQKRI� \� %XHQDYHQWXUD� 'XUUXWL�� GRV�
pSRFDV�� GRV� DXGDFHV� HVWLORV�� GRV� LPSDFLHQFLDV�
MXVWLILFDGDV�� GRV� WHQWDWLYDV� IDOOLGDV� GH� DFHOHUDU� OD�
PDUFKD�GH�OD�KLVWRULD��GRV�SHUVRQDV�TXH�GHMDURQ�KXHOOD��
TXH�QR�GHVDSDUHFLHURQ� VLQ�GHMDU� WUDV�GH� Vt�PXOWLWXG�GH�
VHJXLGRUHV��(Q�HOOR�HVWULED�DFDVR�XQD�SDUWH�GH�VX�p[LWR��
VHJXUDPHQWH� PD\RU� TXH� OR� TXH� D� SULPHUD� YLVWD�
SDUHFtD�� <� TXH� TXHGH� ELHQ� FODUR� TXH� QR� HV� QXHVWUD�
LQWHQFLyQ� KDFHU� HO� HORJLR� ²HORJLR� I~QHEUH²� GH� HVDV�
JXHUULOODV� GH� TXH� WDQWRV� OXFKDGRUHV� DFDEDQ� SRU� VHU�
YtFWLPDV�� FXDQGR� ORV� QXHYRV� WLHPSRV� DEUDQ� QXHYRV�
FDPLQRV�� OD� OXFKD�DUPDGD�VHUi�VyOR�SDVDGR��8Q�SDVDGR�
LQPHGLDWR�TXH�KD\�TXH�VDEHU�©VLWXDUª�\D�GHVGH�DKRUD��
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$Vt� KDEODED�%XHQDYHQWXUD�'XUUXWL��1R�� QR� HUD� XQ�
JUDQ�RUDGRU�SHUR�DUUDVWUDED�D� ODV�PDVDV��+DEtD�DOJR�
GH�PtWLFR�HQ�VX�D]DURVR�LWLQHUDULR��©1LQJ~Q�HVFULWRU�
²HVFULEH� ,O\D� (KUHQEXUJ²� VH� KXELHUD� SURSXHVWR�
HVFULELU� OD� KLVWRULD� GH� OD� YLGD� GH� 'XUUXWL�� VH� SDUHFtD�
GHPDVLDGR� D� XQD� QRYHOD� GH� DYHQWXUDVª�� 7DPELpQ�
$JXVWtQ�6RXFK\�WUDWD�GH�FRQFUHWDU�HVH�DOJR�PtWLFR�TXH�
URGHDED� OD� SHUVRQD�GH�'XUUXWL�� ©6H�GLIHUHQFLDED�²
GLFH²�GH�WRGRV�ORV�JHQHUDOHV�GHO�PXQGR��9LYtD�FRQ�VX�
JHQWH��GRUPtD� VREUH� OD�PLVPD�SDMD��DQGDED�HQ�DOSDU�
JDWDV�FRPR� ORV�GHPiV�\�FRPtD� OD�PLVPD�FRPLGD��<�VX�
JHQWH�GHFtD��pO�HV�XQR�GH�ORV�QXHVWURV���ª�

&XDQGR� VH� DO]DED� YLEUDQWH� OD� YR]� GH� 'XUUXWL� �FRQ�
RFDVLyQ�GH�XQ�PLWLQ��D�WUDYpV�GH�OD�UDGLR��KDEODQGR�FRQ�
VXV� KRPEUHV��� DOJR� LPSRUWDQWH� VH�PDVFDED� HQ� HO� DLUH��
©+D\� TXH� WUDQVIRUPDU� D� (VSDxD� HQ� XQD� LQPHQVD�
%DUFHORQDª� DQXQFLDED�� 2� JULWDED� D� OD� PXOWLWXG� FRQWUD�
HVD� ©UHS~EOLFD� VLQ� UHSXEOLFDQRVª� TXH� KDEtD� WUDLFLRQDGR�
VXV� SURPHVDV�� ©7UDEDMDGRUHV�� OD� ~OWLPD� YH]� KDEpLV�
YRWDGR� SRU� OD� 5HS~EOLFD�� ¢/D� KXELHUDLV� YRWDGR� VL�
KXELHVHLV�VDELGR�TXH�HVD�5HS~EOLFD�LED�D�HQFDUFHODU�D�
������REUHURV"ª�2�SUHVDJLDED��O~FLGDPHQWH��XQ�ILQDO�GH�
WUDJHGLD�� ©/D� VLWXDFLyQ� HQ� 0DGULG� HV� DQJXVWLRVD��
FDVL�
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GHVHVSHUDGD�� 9D\DPRV�� GHMpPRQRV� PDWDU�� QR� QRV�
TXHGD�PiV�UHPHGLR�TXH�PRULU�HQ�0DGULG���ª�

3HUR� VX� SXHEOR� HQ� DUPDV�� VLJXLHQGR� VXV� SDODEUDV��
UHQXQFLDUtD� D� WRGR�PHQRV� D� OD� YLFWRULD�� FRPR� pO� KDEtD�
H[LJLGR�� ©/D� JHQWH� GH� %DUFHORQD� ²GHFtD� FRQ�
HORFXHQFLD�0DGHOHLQH�/HKQLQJ²�VH� VHQWtD� UHIOHMDGD�
HQ� pO�� 3RU� HVR� OR� HQWHUUDURQ� FRPR� D� XQ� UH\���ª� /D�
FRPSDxHUD� GH� 'XUUXWL�� (PLOLHQQH� 0RULQ�� KD� HVFULWR�
DxRV�GHVSXpV��©4XL]i� VHD�GXUR�GHFLUOR��SHUR�\R�GLJR�
OR�TXH�SLHQVR��OD�PD\RUtD�GH�ORV�DQDUTXLVWDV�HPLJUDGRV�
VH� LPDJLQDQ� TXH� EDVWDUtD� UHJUHVDU� D� (VSDxD�� FXDQGR�
OOHJXH�HO�PRPHQWR��\�YROYHU�D�HPSH]DU�GRQGH�KDEtDQ�
GHMDGR�HQ�������3HUR�OR�SDVDGR�\D�SDVy��1R�VH�KDFH�
GRV�YHFHV�OD�PLVPD�UHYROXFLyQ���ª�

3RGUtDPRV�HQFRQWUDU� OD�UHVSXHVWD�DGHFXDGD�HQ�ERFD�
GHO�PLVPR�PtWLFR�%XHQDYHQWXUD�'XUUXWL�� ©(V� SRVLEOH�
TXH� SHUGDPRV� QXHVWUD� SUy[LPD� EDWDOOD�²GHFtD� HQ� XQD�
RFDVLyQ� D� XQ� LQWHUORFXWRU²�� TXH� OD� SHUGDPRV� HQ� HO�
VHQWLGR�EXUJXpV�GH�OD�SDODEUD��SHUR�SHUGHU�XQD�EDWDOOD�
GH�HVH�PRGR�QR�GHEH�DIHFWDU�QXQFD�D�XQ�UHYROXFLRQDULR��
SRUTXH�XQ�UHYROXFLRQDULR�VDEH�TXH�VX�SULQFLSDO�DUPD�HV�
OD� GH� OXFKDU� SRU� OD� FDXVD� HQ� OD� TXH� FUHH�� SDUD� XQ�
UHYROXFLRQDULR� OD� DFFLyQ� HV� HO� PRWRU� GHO� SURJUHVR�
VRFLDO��\�HQ�HVWH�VHQWLGR�HO�VLPSOH�KHFKR�GH�LQLFLDU�XQ�
FRPEDWH� HV� \D� XQD�YLFWRULD���ª�(V� FLHUWR�� QR� VH�KDFH�
GRV�YHFHV�OD�PLVPD�UHYROXFLyQ��3HUR�\D�HV�XQD�YLFWRULD�
HO� VLPSOH� KHFKR� GH� LQLFLDU� HO� FRPEDWH�� 'HVGH� XQD�
SHUVSHFWLYD� GH� HQWHUH]D� UHYROXFLRQDULD��4XH� HVWR� \� QR�
RWUD� FRVD� TXLVR� H[SUHVDU� 'XUUXWL� DO� UHQXQFLDU� D� WRGR�
PHQRV�D�OD�YLFWRULD����
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'XUUXWL������������

������²����GH�MXOLR��QDFH�HQ�/HyQ��%XHQDYHQWXUD�
-RVp�'XUUXWL�'RPLQJR��

������²����GH�GLFLHPEUH��7UDWDGR�GH�3DUtV��SRU�
HO�TXH�(VSDxD�UHQXQFLD�D�ODV�FRORQLDV�GH�XOWUDPDU��&X�
ED��3XHUWR�5LFR��)LOLSLQDV������

������²�,QJUHVR�HQ�OD�HVFXHOD�SULPDULD�GH�5LFDUGR�
)DQMXO��/HyQ���

������ ²� (VWDOOD� HQ� /HyQ� OD� KXHOJD� GH� ORV�
FXUWLGRUHV�� XQD� ©KXHOJD� GXUDª�� ORV� REUHURV� HVFRJHQ�
FRPR� GHOHJDGRV� D� ,JQDFLR� 'XUUXWL� �WtR� GH�
%XHQDYHQWXUD��� D� 6DQWLDJR� 'XUUXWL� �VX� SDGUH��� D�
$QWRQLR�4XLQWtQ�\�D�0HOFKRU�$QWyQ��HO�ERLFRW�GH� OD�
SDWURQDO� \� ORV� GHVSLGRV� QR� ORJUDQ� LPSHGLU� TXH� OD�
KXHOJD� VH� SURORQJXH� GXUDQWH� QXHYH� PHVHV�� \� TXH�
PXFKRV� SUHILHUDQ� FDPELDU� GH� RILFLR� D� FHGHU� SDUD� VHU�
UHDGPLWLGRV�� ORV� SDULHQWHV� GH� 'XUUXWL� YHQGHQ� VXV�
SURSLHGDGHV� �XQ� WDOOHU�� SDUD� VRVWHQHU� OD� FDMD� GH�
UHVLVWHQFLD� GH� ORV� KXHOJXLVWDV�� 'XUUXWL� HVFULELUtD� PiV�
WDUGH� VREUH� HVWD� pSRFD� WDQ� FUXFLDO�� ©'HVGH� PL� PiV�
WHPSUDQD� HGDG� \D� FRPHQFp� D� VDEHU� OR� TXH� HUD� HO�
VXIULPLHQWR�� \�QR� VyOR� HO� GH�QXHVWUD� IDPLOLD�� VLQR� WDP�
ELpQ�HO�GH� ODV�JHQWHV�TXH�QRV� URGHDEDQ��3RGUtD�GHFLUVH�
TXH� HQWRQFHV�� SRU� LQWXLFLyQ�� \D� HUD� XQ� UHEHOGH��&UHR�
TXH� IXH� SRU� DTXHOOD� pSRFD� FXDQGR� TXHGy� GHFLGLGR� PL�
GHVWLQR���ª��

������ ²� �� GH� DJRVWR�� VH� FRQVWLWX\H� HQ� %DUFHORQD�
6ROLGDULGDG�2EUHUD��

������²����D����GH�MXOLR��HVWDOOD�HQ�&DWDOXQ\D�OD�
©6HWPDQD�7UiJLFDª��GH�FDUiFWHU�DQWLPLOLWDU�\�
DQWLFOHULFDO��SURPRYLGD�SRU�6ROLGDULGDG�2EUHUD��

������²�(QWUD�GH�DSUHQGL]�HQ�HO�WDOOHU�PHFiQLFR�
���
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GH�0HOFKRU�0DUWtQH]��SRU�XQ�MRUQDO�GH����FpQWLPRV��DO�DxR�VLJXLHQWH�LQJUHVDUtD�HQ�OD�IXQGLFLyQ�GH�$QWRQLR�0LDMD��������²���D����GH�VHSWLHPEUH��&RQJUHVR�SRU�HO�TXH�VH�FRQVWLWX\H�HQ�HO�6DOyQ�GH�%HOODV�$UWHV�GH�%DUFHORQD�OD�&RQIHGHUDFLyQ�1DFLRQDO�GHO�7UDEDMR��&�1�7����������²�$EULO��VH�DGKLHUH�D�OD�8QLyQ�GH�0HWDO~UJLFRV��YLQFXODGD�D�OD�8QLyQ�*HQHUDO�GH�7UDEDMDGRUHV��8�*�7����
������²�(QWUD�GH�PRQWDGRU�PHFiQLFR�HQ�OD�&RPSDxtD�GH�ORV�)HUURFDUULOHV�GHO�1RUWH��GRQGH�HQ������LQJUHVDUD�VX�SDGUH��������²�$JRVWR��KXHOJD�UHYROXFLRQDULD�HQ�/HyQ��'XUUXWL�HV�GHVSHGLGR�GHO�WUDEDMR�\�GHVFXEUH�OD�FRPEDWLYLGDG�GH�OD�&�1�7��������²� 6H� YD� D� *LMyQ�� GRQGH� FRQRFH� D� 0DQXHO�%XHQDFDVD��&�1�7����������²�8Q�SDU�GH�PHVHV�PiV�WDUGH��KD�GH�H[LOLDUVH�D�3DUtV�SRU�QHJDUVH�D�FXPSOLU�HO�VHUYLFLR�PLOLWDU��������²�-XQLR��VH�FHOHEUD�HO�&RQJUHVR�GH�6DQWV��SDUD�UHRUJDQL]DU�OD�&�1�7��������²�'LFLHPEUH��VH�FHOHEUD�HQ�0DGULG�HO����&RQJUHVR�GH�OD�&�1�7��������²�$FXGH�D�6DQ�6HEDVWLiQ�GyQGH�VH�HQWUHYLVWD�FRQ�%XHQDFDVD��MXQWR�FRQ�6XEHUYLHOD��'HO�&DPSR��5XL]�\�$OEDOGHWUHFKX��IRUPDQ�XQ�JUXSR�GH�DFFLyQ�OODPDGR�©/RV�-XVWLFLHURVª��TXH�RSHUDUi�VLPXOWiQHDPHQWH�HQ�6DQ�6HEDVWLiQ�\�=DUDJR]D�������� ²� 'XUUXWL�� 6XEHUYLHOD� \� 'HO� &DPSR� VH�LQVWDODQ�GHILQLWLYDPHQWH�HQ�=DUDJR]D��GRQGH�HQWUDQ�HQ�FRQWDFWR� FRQ� ,QRFHQFLR� 3LQD�� 'RPLQJR� $VFDVR� �HO�KHUPDQR�GH�)UDQFLVFR��HQWRQFHV�HQ�OD�FiUFHO��\�7RUUHV�(VFDUWtQ��DOOt�VH�HQIUHQWDUiQ�FRQ�ORV�SLVWROHURV�GH�OD�
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SDWURQDO� PDQGDGRV� OODPDU� SRU� HO� FDUGHQDO� 6ROGHYLOD��GXUDQWH�XQ�SDU�GH�DxRV� VH�HVWDEOHFH�XQD�FRODERUDFLyQ�HQWUH� ORV� GLYHUVRV� JUXSRV� DFWLYLVWDV� GH�=DUDJR]D� �©/RV�-XVWLFLHURVª��©9tD�/LEUHª��©,PSXOVRª��©(O�&RPXQLV�WDª�\�©9ROXQWDGª��� TXLHQHV� D� VX�YH]�HQOD]DQ�FRQ�RWURV�©JUXSRV�GH�DILQLGDGª�GH�ODV�GHPiV�UHJLRQHV�HVSDxRODV��HQ�%DUFHORQD�HV�DVHVLQDGR�)UDQFHVF�/D\UHW��������²�)HEUHUR��'XUUXWL�\�-XOLDQD�/ySH]�VDOHQ�GH� JLUD� SRU� $QGDOXFtD�� 0DGULG�� %DUFHORQD�� HWF�� SDUD�SUHSDUDU�XQD�UHXQLyQ�FXPEUH���������²�-XQLR�� UHXQLyQ�FHQHWLVWD�HQ�=DUDJR]D��HQ�OD�TXH� VH�SLGH� OD� OLEHUWDG�GH�)UDQFLVFR�$VFDVR��\� VH�GHFLGH� TXH� OD� &�1�7�� DEDQGRQH� VX� DGKHVLyQ� D� OD� ,,,�,QWHUQDFLRQDO� GH� 0RVF~� SDVDQGR� D� LQWHJUDUVH� HQ� OD�UHFLpQ�FUHDGD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�7UDEDMDGRUHV��$�,�7��� GH� %HUOtQ�� VH� FLHUUD� OD� FRQIHUHQFLD� FRQ� XQ�PLWLQ� GH� 6DOYDGRU� 6HJXt� HQ� OD� SOD]D� GH� WRURV� GH�=DUDJR]D�GDQGR�D�FRQRFHU�OR�GHFLGLGR��
������²� ��� GH�PDU]R�� 6DOYDGRU� 6HJXt�� HO� UHFLpQ�HOHJLGR� VHFUHWDULR� JHQHUDO� GH� OD� &RQIHGHUDFLyQ�� HV�WDPELpQ�DVHVLQDGR�SRU�OD�SDWURQDO�������� ²� $EULO�� 'XUUXWL� DVLVWH� HQ� 0DGULG� D� OD�FRQIHUHQFLD� DQDUTXLVWD� FRQYRFDGD� SRU� HO� JUXSR�DUDJRQpV�©/LEUH�$FXHUGRª��
������²�0D\R�MXQLR��D�SDUWLU�GHO�JUXSR�©&ULVROª��TXH� VH� KD� DPSOLDGR� IRUPDQGR� HO� JUXSR� ©/RV�6ROLGDULRVª�HQ�%DUFHORQD��FRQVWLWX\HQ�HQ�HVD�FLXGDG�XQ�&RPLWp�1DFLRQDO�5HYROXFLRQDULR�������� ²�'LFWDGXUD�GHO�*HQHUDO�3ULPR�GH�5LYHUD��'XUUXWL�\�VXV�DPLJRV�SDVDQ�D�)UDQFLD��GRQGH�FRQVWLWX\HQ�OD�©/LEUHUtD�,QWHUQDFLRQDª���IUDQFR�tWDOR�HVSDxROD��SDUD�OR�TXH�DSRUWDQ�PHGLR�PLOOyQ�GH�IUDQFRV��
������ ²�(O�JUXSR��©1RVRWURVª��SDVD�D�OODPDUVH�
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©/RV�(UUDQWHVª��DXQTXH�SRSXODUPHQWH�HV�FRQRFLGR�SRU�©HO� EXTXH� IDQWDVPDª� SRU� VX� ODUJD� JLUD� VXGDPHULFDQD��&XED��0p[LFR��3HU~��6DQWLDJR�GH�&KLOH��%XHQRV�$L�UHV�� 0RQWHYLGHR�� ,VODV� &DQDULDV�� ,QJODWHUUD�� UHJUHVR� D�)UDQFLD��������� ²�$EULO��ILQDO�GH�WUD\HFWR�FRQ�GHVHPEDUFR�FODQGHVWLQR�HQ�&KHUERXUJ��)UDQFLD���DOOt�VHUiQ�OXHJR�DFXVDGRV�GH�KDEHU�LQWHQWDGR�XQ�DWHQWDGR�FRQWUD�$OIRQVR�;,,,�HQ�RFDVLyQ�GHO����GH�MXOLR��VLHQGR�MX]JDGRV�SRU�HOOR�HQ�HO�PHV�GH�RFWXEUH��(VSDxD�H�,WDOLD�H[LJHQ�VX�H[WUDGLFLyQ��DVt�FRPR�YDULRV�SDtVHV�VXGDPHULFDQRV��(VSDxD�WUDWD�GH�DWULEXLUOHV�HO�DWHQWDGR�TXH�FRVWy�OD�YLGD�DO�FDUGHQDO�6ROGHYLOD�������� ²�-XOLR���UHXQLyQ�FODQGHVWLQD�HQ�9DOHQFLD�SDUD�IXQGDU�OD�)HGHUDFLyQ�$QDUTXLVWD�,EpULFD��)�$�,����������²�$JRVWR��JUDQ�FDPSDxD�HQ�)UDQFLD�FRQWUD�OD� H[WUDGLFLyQ� GH� ORV� DQDUTXLVWDV� HVSDxROHV�� pVWRV� VRQ�SXHVWRV� HQ� OLEHUWDG� SHUR� VH� OHV� SURKtEH� OD� UHVLGHQFLD�VXFHVLYDPHQWH�HQ�)UDQFLD��%pOJLFD��/X[HPEXUJR��6XL]D��OD�8QLyQ�6RYLpWLFD�OHV�RIUHFH�DVLOR�SROtWLFR��DXQTXH�FRQ�XQD�LQILQLGDG�GH�FRQGLFLRQHV�GH�©REHGLHQFLD�LGHROyJL�FDª�SRFR�DFHSWDEOHV�������� ²�$�IDOWD�GH�RWUR�UHIXJLR��GHFLGHQ�YLYLU�FODQGHVWLQDPHQWH�HQ�ODV�FHUFDQtDV�GH�3DUtV��HV�DOOt�GRQGH�WUDEDUiQ�XQD�VyOLGD�DPLVWDG�FRQ�HO�UHYROXFLRQDULR�UXVR�1pVWRU�0DNKQR���OtGHU��GH�ODV�FROHFWLYL]DFLRQHV�FDPSHVLQDV�GH�8NUDQLD�HQ�TXH�OXHJR�VH�LQVSLUDUtD�'XUUXWL�������� ²�(QHUR��VRQ�GHVFXELHUWRV�\�GHWHQLGRV�GH�SDVR�SRU�/\RQ�������� ²� 3DVDQ� D� $OHPDQLD� D� ILQHV� GH� DxR��WUDEDQGR� DPLVWDG� FRQ�5XGROI�5RFNHU��(ULFK�0�KVDP��$JXVWtQ�6RXFK\��OXHJR�D�%pOJLFD��GRQGH�UHVLGLUiQ�KDVWD��
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SURFODPDUVH�OD�5HS~EOLFD��HQ�OR�TXH�SXHGH�FRQVLGHUDUVH�
OD��HWDSD�PiV� WUDQTXLOD�GH� OD�YLGD�GH�'XUUXWL��$VFDVR��-RYHU��DVt�FRPR�GH�ODV�FRPSDxHUDV�GH�ORV�GRV�SULPHURV��(PLOLHQQH� 0DULQ� \� %HUWKH� )DYHUW�� FRODERUDQ� FRQ� HO�&RPLWp� 3UR�/LEHUWp�� DOJXQRV� GH� FX\RV� PLHPEURV�YHQGUiQ�OXHJR�D�OXFKDU�HQ�(VSDxD��8JR�7UHQL��&DPLO�OR�%HUQHUL��+HP�'D\������������ ²� ��� GH� DEULO�� 'XUUXWL�� $VFDVR� \� -RYHU�UHJUHVDQ�D�(VSDxD�SDUD�DVLVWLU�D� OD�SURFODPDFLyQ�GH�OD�,,�5HS~EOLFD�������� ²� ���� GH� PD\R�� JUDQGLRVR� PLWLQ�� 'XUUXWL�FRQYHQFH� D� ORV� VROGDGRV� GHO� HMpUFLWR�� HQYLDGRV� SDUD�UHSULPLU�D�ORV�PDQLIHVWDQWHV��SDUD�TXH�VH�HQIUHQWHQ�D�OD�*XDUGLD�&LYLO��HQYLDGD�FRQ�LGpQWLFD�PLVLyQ�������� ²� -XQLR�� ,,,� &RQJUHVR� 1DFLRQDO� GH� OD�&�1�7���HQ�0DGULG��������� ²�1DFH�&ROHWWH��OD�KLMD�GH�'XUUXWL�\�GH�(PLOLHQQH�0RULQ�������� ²����GH�HQHUR��VH�SURFODPD�HO�FRPXQLVPR�OLEHUWDULR�HQ�ODV�PLQDV�GH�)tJROV��HQ�&DWDOXQ\D��VHJXLGR�GH�XQD�YLROHQWD�UHSUHVLyQ������������� ²� /RV� UHVXOWDGRV� GH� OD� 5HS~EOLFD�GHFHSFLRQDQ�D�'XUUXWL��GHSRUWDFLyQ�DO�ÈIULFD��IHEUHUR�VHSWLHPEUH� ������� FiUFHO� �HQHUR�DJRVWR� ������� FiUFHO��GLFLHPEUH� �����MXOLR� ������� FiUFHO� ��� RFWXEUH� �����PHGLDGRV� ������� FiUFHO� �VHSWLHPEUH� �����IHEUHUR��������

������²���D����GH�PD\R��VH�FHOHEUD�HQ�=DUDJR]D�HO�����&RQJUHVR�GH�OD�&�1�7���HQ�pO�VH�WRFDQ�WHPDV�PX\�GLYHUVRV�� GHVGH� OD� GHVFULSFLyQ� GH� XQD� IXWXUD� VRFLHGDG�FRPXQLVWD� OLEHUWDULD� KDVWD� DGYHUWLU� DO� JRELHUQR� GH� OD�LQPLQHQFLD�GHO�SHOLJUR�GH�XQ�DO]DPLHQWR�IDVFLVWD��
������²����GH�MXOLR��UpSOLFD�REUHUD�DO��
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OHYDQWDPLHQWR�IDVFLVWD�HQ�ODV�SULQFLSDOHV�FDSLWDOHV�\�FRQVWLWXFLyQ� GH� yUJDQRV� GH� SRGHU� REUHUR�� HQ�%DUFHORQD� FRQFUHWDPHQWH� VH� FRQVWLWX\H� XQ� &RPLWp�FHQWUDO�GH�0LOLFLDV��D�FDUJR�GH�*DUFtD�2OLYHU��HO�TXH�IXH� DQWHULRUPHQWH� PLHPEUR� GH� ©/RV� 6ROLGDULRVª� \�VHUi� OXHJR� PLQLVWUR� GH� OD� 5HS~EOLFD� GXUDQWH� GRV�PHVHV�� MXQWR� FRQ� )HGHULFD� 0RQWVHQ\��� HVD� UpSOLFD�REUHUD� FRVWDUi� HQ� %DUFHORQD� OD� YLGD� GH� )UDQFLVFR�$VFDVR��HO�DSDUDWR�GH�(VWDGR�FDVL�GHVDSDUHFH������
������ ²� -XOLR� D� VHSWLHPEUH�� ORV� PLOLFLDQRV�FDWDODQHV� DFXGHQ� FRPR� YROXQWDULRV� DO� IUHQWH� GH�$UDJyQ�� GRQGH� SURFODPDUiQ� HO� \D� PHQFLRQDGR�©FRPXQLVPR� OLEHUWDULRª�� HO� HMH� GH� OD� RSHUDFLyQ� OR�FRQVWLWX\H�OD�&ROXPQD�'XUUXWL�)DUUiV��FRQ�3pUH]�)DUUiV�FRPR� GHOHJDGR� PLOLWDU� \� 'XUUXWL� FRPR� GHOHJDGR�SROtWLFR�� DFXGHQ� DO� IUHQWH� GH� $UDJyQ� SHUVRQDOLGDGHV�GHVWDFDGDV�� FRPR� (PPD� *ROGPDQ�� VH� FRQVWLWX\HQ�©FROXPQDV�LQWHUQDFLRQDOHVª��OD�EULJDGD�©*DULEDOGLª��OD�FROXPQD� ©6HEDVWLHQ� )DXUHª�� OD� FROXPQD� ©6DFFR� \�9DQ]HWWLª�� ORV� &RQVHMRV� GH� ORV� VROGDGRV� DOHPDQHV��HWF����
������ ²� 6HSWLHPEUH�� 'XUUXWL� YD� D� 0DGULG� D�HQWUHYLVWDUVH� FRQ� HO� PLQLVWUR� GH� OD� *XHUUD�� /DUJR�&DEDOOHUR� �OODPDGR� H[DJHUDGDPHQWH� ©HO� /HQLQ�HVSDxROª��� SDUD� SHGLU� DUPDV� R� DO�PHQRV� GLYLVDV� SDUD�FRPSUDUODV��VH�OH�SURPHWH�XQ�FUpGLWR�TXH�QXQFD�OOHJy�D�PDWHULDOL]DUVH��������²����GH�RFWXEUH��VH�FRQVWLWX\H�HQ�)UDJD�HO�&RQVHMR� GH� 'HIHQVD� 5HJLRQDO� GH� $UDJyQ�� TXH� VHUi�SRVWHULRUPHQWH� SURKLELGR� SRU� OD� 5HS~EOLFD� HQ� DJRVWR�GH� ������ LQLFLDOPHQWH� VH� UHSDUWHQ� ORV� 'HSDUWDPHQWRV�GHO� &RQVHMR� GH� $UDJyQ� DVt�� -RDTXtQ� $VFDVR��3UHVLGHQFLD��� $GROIR� %DOODQR� �-XVWLFLD� \� 2UGHQ�3~EOLFR��� 0LJXHO� &KXHFD� �7UDEDMR��� -RVp� 0DYLOOD��$JULFXOWXUD���0LJXHO�
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-LPpQH]� �,QIRUPDFLyQ� \� 3URSDJDQGD��� )UDQFLVFR�3RQ]iQ� �7UDQVSRUWHV� \� &RPHUFLR��� -RVp� $OEHUROD��,QVWUXFFLyQ� 3~EOLFD�� \� $GROIR� $]QDU� �(FRQRPtD� \�$EDVWRV��� JUDFLDV� D� HOOR�� $UDJyQ� OOHJy� D� PDQWHQHU�UHODFLRQHV� FRPHUFLDOHV� GLUHFWDV� FRQ� SDtVHV� FRPR�<XJRVODYLD��+XQJUtD��)UDQFLD��&KHFRVORYDTXLD��DXQTXH�DFDEDUtDQ� UHVWULQJLHQGR� VXV� SOHQRV� SRGHUHV� \�VRPHWLpQGRVH� D� OD� DXWRULGDG� GHO� (VWDGR� FHQWUDOL]DGR��ORV� DQDUTXLVWDV� DUDJRQHVHV� LQWHQWDEDQ� DVt� OR� TXH� VXV�FRPSDxHURV�FDWDODQHV�HOXGLHURQ�VLHPSUH�� OD� WRPD� WRWDO�GHO�SRGHU��(O�&RQVHMR�GH�$UDJyQ�VH�H[SUHVDED�DVt��©����5HFRPHQGDPRV�D� ORV�KDELWDQWHV�GH� ORV�SXHEORV�\�D�VXV�FRPLWpV�� ���4XH� QR� HQWUHJXHQ� D� QDGLH� ODV� DUPDV� TXH�SRVHDQ�� VLQ� OD� H[SUHVD� DXWRUL]DFLyQ� GHO�&RQVHMR�� TXH�QR� SHUPLWDQ� HQ� QLQJ~Q� FDVR� OD� GHVWLWXFLyQ� GH� ORV�FRPLWpV� H[LVWHQWHV�� KDVWD� WDQWR� HO� &RQVHMR� KD\D�GHFLGLGR� VX� UHQRYDFLyQ�� ��� 4XH� QR� DFHSWHQ� QLQJXQD�FODVH� GH� UHTXLVDV� TXH� QR� HVWpQ� UHIUHQGDGDV� SRU� HO�&RQVHMR� GH� $UDJyQ�� FRQ� H[FHSFLyQ� GH� FDVRV�HVSHFLDOPHQWH�XUJHQWHV��GH�ORV�FXDOHV�HO�FRPDQGDQWH�GH�OD� FROXPQD� VH� KDUi� UHVSRQVDEOH�� ��� 4XH� WRGD�FRQWUDYHQFLyQ� GH� HVWDV� GLVSRVLFLRQHV� VH� FRPXQLTXH� GH�LQPHGLDWR�DO�&RQVHMR�KDFLHQGR�FRQVWDU� ORV�QRPEUHV�GH�ORV�UHVSRQVDEOHV���ª�
������²� ��� GH� QRYLHPEUH��'XUUXWL� VH� WUDVODGD� DO�)UHQWH�GH�0DGULG��OD�FLXGDG�HV�HYDFXDGD�SRU�HO�JRELHU�QR��TXH�VH� WUDVODGD�D�9DOHQFLD��HO�QXHYR� OHPD�TXH� UH�FRUUH�HVWRV�GtDV�OD�FDSLWDO�HV�HO�XQiQLPH�\�DPSOLDPHQWH�MXVWLILFDGR��©£9LYD�0DGULG�VLQ�JRELHUQR�ª��������²����GH�QRYLHPEUH��HQ� OD�&LXGDG�8QLYHUVL�WDULD��IUHQWH�DO�+RVSLWDO�&OtQLFR��XQD�©EDOD�SHUGLGDª��"� � OH�RFDVLRQD� OD�PXHUWH��'XUUXWL� IDOOHFH�D� ODV���GH�OD�PDGUXJDGD�GHO�GtD�VLJXLHQWH��
������²����GH�QRYLHPEUH��PiV�GH�PHGLR�PLOOyQ�
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�GH�SHUVRQDV�DFXGHQ�D�VX�HQWLHUUR�HQ�%DUFHORQD��DGRQGH�KD�VLGR� WUDVODGDGR�VHFUHWDPHQWH�SDUD�TXH�QR�FXQGD�HO�SiQLFR� HQ� OD� FDSLWDO� FDVWHOODQD��'XUUXWL� IXH�PXHUWR��WDQWR�SRU�HO�GHGR�TXH�GLVSDUy�OD�EDOD�DORMDGD�MXQWR�D�VX� FRUD]yQ� FRPR� SRU�/DUJR�&DEDOOHUR� DO� QHJDUOH� ODV�DUPDV� TXH� OH� KDEtD� SURPHWLGR�� R� SRU� ORV� FXDWUR�DQDUTXLVWDV� TXH� XQ� EXHQ� GtD� DFHSWDURQ� KDFHUVH�PLQLVWURV� GH� XQ� *RELHUQR� EXUJXpV�� ©(O� YHUGDGHUR�UHYROXFLRQDULR� VH� GLVWLQJXH� SRUTXH� WRGR� HO�PXQGR� YD�TXHGDQGR�D�VX�GHUHFKD���ª�

$QH[RV�

,�� ¢4XLpQHV� HUDQ� ©/RV� 6ROLGDULRVª"� 3DUD� GDU�XQD� LGHD� GH� TXLpQ� HUD�'XUUXWL� HQ� VX� SHUtRGR� �����������UHSURGXFLPRV�SRU�RUGHQ�DOIDEpWLFR�ORV�QRPEUHV�\� SURIHVLRQHV� TXH� FRPSXVLHURQ� HVWH� ©JUXSR� GH� DILQL�GDGª��)UDQFLVFR� $VFDVR�� GH� $UDJyQ�� FDPDUHUR�� 5DPRQD�%HUQL�� WHMHGRUD�� (XVHELR� %UDX�� KHUUHUR�� 0DQXHO�&DPSRV��GH�&DVWLOOD��FDUSLQWHUR��%XHQDYHQWXUD�'XUUXWL��PHFiQLFR�\�DMXVWDGRU��GH�/HyQ��$XUHOLR�)HUQiQGH]��GH�$VWXULDV��PHFiQLFR�� -XDQ�*DUFtD�2OLYHU�� GH�&DWDOXQ\D��FDPDUHUR��0LJXHO�*DUFtD�9LYDQFRV�� GH�0XUFLD�� REUHUR�SRUWXDULR��SLQWRU�\�FKyIHU��*UHJRULR�-RYHU��FDUSLQWHUR��-XOLD� /ySH]� 0DLQDU�� FRFLQHUD�� $OIRQVR� 0LJXHO��HEDQLVWD�� 3HSLWD� 1RW�� FRFLQHUD�� $QWRQLR� 2UWL]��FDUSLQWHUR�� 5LFDUGR� 6DQ]�� GH� 9DOHQFLD�� REUHUR� WH[WLO��*UHJRULR� 6XEHUYLHOD�� GH� 1DYDUUD�� PDTXLQLVWD�� 0DUtD�/XLVD�7HMHGRU��
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PRGLVWD�� 0DQXHO� 7RUUHV� (VFDUWtQ�� GH� $UDJyQ��
SDQDGHUR��$QWRQLR��(O�7RWR��MRUQDOHUR��,,� BB ¢4Xp�VLJQLILFy�OD�&ROXPQD�'XUUXWL"�9HDPRV�
OR�TXH�GH�HOOD�QRV�FXHQWD�5LFDUGR�6DQ]��TXH�VXFHGLy�D�'XUUXWL�DO�IUHQWH�GH�HOOD��©'XUUXWL� ORJUy�� FRQ� VX� WHQDFLGDG�� SHUWUHFKDU� D� VX�FROXPQD�FRQ�WRGR�OR�QHFHVDULR�SDUD�OD�JXHUUD��7HQtD�XQ�GLVSHQVDULR� SURSLR�� XQ� (VWDGR� 0D\RU�� XQD� FRFLQD� GH�FDPSDxD�� XQD� HVWDFLyQ� UDGLRWHOHJUiILFD� FRQ� HPLVRUHV�SRWHQWHV� TXH� LUUDGLy� GXUDQWH� OD� JXHUUD� QRWLFLDV� \� FR�PHQWDULRV� TXH� VH� GLIXQGtDQ� HQ� WRGD� (XURSD�� XQD� LP�SUHQWD�GH�FDPSDxD�\�XQ�VHPDQDULR�SURSLR��(O�)UHQWH��TXH�VH�GLVWULEXtD�JUDWLV�D� ORV�VROGDGRV�GH� OD�FROXPQD������� 'XUUXWL� D\XGDED� D� ORV� FDPSHVLQRV� VLHPSUH� TXH�SRGtD��&XDQGR�ORV�YHKtFXORV�\�ORV�WUDFWRUHV�GH�OD�FROXP�QD�QR�HUDQ�XWLOL]DGRV�HQ�HO� IUHQWH�� ORV�SRQtD�D�GLVSR�VLFLyQ�GH�ORV�FDPSHVLQRV�SDUD�FXOWLYDU�WLHUUD�YLUJHQ��/RV�FDPLRQHV�GH�OD�FROXPQD�WUDQVSRUWDEDQ�WULJR�\�DERQR�\� OOHYDEDQ� DJXD� D� ODV� FLVWHUQDV� FXDQGR� pVWDV� VH�DJRWDEDQª��

+D\�PiV� FRVDV� TXH� FRQWDU�� DGHPiV� GHO� EROHWtQ�(O�
)UHQWH�\�GH� ODV�HPLVLRQHV�GH�UDGLR�D�FDUJR�GH�)UDQ�FLVFR� &DUUHxR�� /D� PLVPD� HVWUXFWXUD� GH� OD� FROXPQD��GHOHJDGR� JHQHUDO�� GHOHJDGRV� GH� JUXSR� FRQVWDQWHPHQWH�FRQVXOWDGRV�� &RPLWp� GH� &HQWXULD�� GHOHJDGRV� GH� ODV�FHQWXULDV��&RPLWp�GH�$JUXSDFLRQHV��GHOHJDGRV�GH�DJUX�SDFLRQHV�� &RPLWp� GH� *XHUUD�� KDEtD� DGHPiV� JUXSRV�HVSHFLDOHV�GH�JXHUULOOHURV�SDUD�PLVLRQHV�HVSHFLDOHV��FRQ�QRPEUHV�SLQWRUHVFRV�FRPR�©/RV�+LMRV�GH�OD�1RFKHª�R� ©/D� %DQGD� 1HJUDª�� XQD� YLQFXODFLyQ� SHUPDQHQWH�HQWUH� &RQVHMR� 7pFQLFR� 0LOLWDU� \� &RPLWp� GH� *XHUUD��TXH� VH� DVHVRUDEDQ� PXWXDPHQWH�� \� XQD� RILFLQD� GH�DFWLYLGDGHV� GLYHUVDV� �FRPXQLFDFLRQHV�� HVWDGtVWLFDV��SUHQVD�����
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VXSHUYLVDGD� SRU� (PLOLHQQH� 0RULQ�� TXH� VH� HQFDUJDED�DGHPiV� GHO� VHUYLFLR� GH� LQWpUSUHWH� SDUD� ORV� SHULRGLVWDV�H[WUDQMHURV�TXH�DFXGtDQ�PDVLYDPHQWH��
/D� FRPSDUDFLyQ� FRQ� 1pVWRU� 0DNKQR� HUD� LQHYL�WDEOH�� (VWH� KDEtD� GLFKR�� ©/D� GLIHUHQFLD� TXH� H[LVWH�HQWUH� XQ� PLOLWDU� TXH� RUGHQD� \� XQ� UHYROXFLRQDULR� TXH�GLULJH��HVWULED�HQ�TXH�HO�PLOLWDU�VH�LPSRQH�SRU�OD�IXHU]D�PLHQWUDV�TXH�HO� UHYROXFLRQDULR�QR�SRVHH�RWUD�DXWRULGDG�TXH�OD�TXH�VH�GHULYD�GH�VX�FRQGXFWDª��<�HO�LQIRUPH�GHO�GHOHJDGR� GH� OD�$�,�7�� LED� KDFLD� OR�PLVPR�� ©0H� SUH�JXQWR� VL� ORV� GLULJHQWHV� GH� OD� &�1�7�� VRQ� ORV� PLVPRV�KRPEUHV� TXH� VH� ODQ]DURQ� D� OD� FDOOH� HO� ��� GH� MXOLR����'LUtDVH�TXH�VRODPHQWH�KD\�XQR�TXH�HVFDSH�D�HVWD�UHJOD��'XUUXWL�� XQ� UHYROXFLRQDULR� QDWR� \� RULJLQDO�� TXH� HQ�PXFKRV� DVSHFWRV� UHFXHUGD�D�1pVWRU�0DNKQR��$O� LJXDO�TXH�HO�JXHUULOOHUR�XNUDQLDQR��'XUUXWL�WDPSRFR�VH�VHSDUD�GHO� SXHEOR�� FRQWUDULDPHQWH� D� OR� TXH� KDFHQ� ORV� RWURV�GLULJHQWHV��3RU�OR�GHPiV��'XUUXWL�HV�VXSHULRU�D�0DNKQR�HQ� DOJXQRV� SXQWRV�� VREUH� WRGR� HQ� OR� TXH� VH� UHILHUH� DO�GRPLQLR�TXH�HO�HVSDxRO�HMHUFH�VREUH�Vt�PLVPRª��,,,�� ¢3RU�TXp�HO�PLWR�GH�'XUUXWL"�&XDQGR�$QGUp�8OPDQ� LQWHUSHODED�D� VXV�PLOLFLDQRV��©9RVRWURV�GHFtV�TXH� 'XUUXWL� QR� HV� XQ� MHIH�� SHUR� ¢FyPR� HV� TXH� OH�REHGHFpLV"ª�� OD� UHVSXHVWD� HUD� FODUD�� ©/H� VHJXtPRV�SRUTXH�VH�FRPSRUWD�ELHQ��3RU�HO�FRQWUDULR��VL�FDPELDUD�GH� FRQGXFWD�� SHUGHUtD� QXHVWUD� HVWLPDFLyQ� \� QRV�VHSDUDUtDPRV� GH� pOª�� (V� OR� TXH� HO� SURSLR� 'XUUXWL�H[SUHVDUD� HQ� XQ� PLWLQ� HQ� ����� HQ� %DUFHORQD�� ©8Q�'XUUXWL� �PDOKHFKRU�� HV� DOJR� TXH� ORV� WUDEDMDGRUHV� QR�SXHGHQ�FRQFHELU��SXHV�HOORV�VDEHQ�TXH�ORV�GHOLQFXHQWHV�QR�VRQ�JHQWHV�TXH�VH�OHYDQWDQ�D�ODV�VHLV�GH�OD�PDxDQD�SDUD�JDQDU�HO�SDQ�FRQ�HO�VXGRU�GH�VX�IUHQWH���ª��$OJR�VHPHMDQWH�H[SUHVDUtD�/OXtV�&RPSDQ\V�HQ�HO�

���



HQWLHUUR� GH� 'XUUXWL�� VHJ~Q� OR� UHSURGXMR� 6ROLGDULGDG�
2EUHUD��©£&RPSDxHURV���HQ�HVWH�PRPHQWR�GH�WHQVLyQ�RV� KDJR� XQ� OODPDGR� D� OD� XQLyQ�� D� OD� GLVFLSOLQD�� D� OD�DXVWHULGDG�\�DO�YDORU��3RU�XQ� LQVWDQWH�VHQWLPRV�DVRPDU�OiJULPDV� D� QXHVWURV� RMRV�� 3HUR� ¢SDUD� TXp� OORUDU"� ¢/OR�UDUHPRV�DFDVR� OD�PXHUWH�GH�XQ�KRPEUH�TXH�KD�FXP�SOLGR� FRQ� VX� GHEHU� \� D� TXLHQ� UHQGLPRV� HO� WULEXWR�GH�QXHVWUD� DGPLUDFLyQ"� /ORUHPRV�PiV� ELHQ� SRU� ORV� FR�EDUGHV� \� ORV� GHVDOPDGRV�� 6HTXHPRV� QXHVWUDV� OiJULPDV��OHYDQWHPRV� HO� EUD]R� \� VLJDPRV� QXHVWUR� FDPLQR� KDFLD�DGHODQWH�� VLQ�GHWHQHUQRV��4XH�HO�QRPEUH�GH�'XUUXWL�QRV�VLUYD�GH�HMHPSOR��(O�FDPLQR�TXH�QRV�TXHGD�SRU�UH�FRUUHU�HV�D~Q�GLItFLO�\�IDWLJRVR��£$GHODQWH��£$GHODQWH�ª��,9��²�¢&yPR�HO� ©0LOLFLDQRV� Vt�� VROGDGRV� MDPiVª"�9HDPRV� HO� UHJODPHQWR� SURYLVLRQDO� TXH�� LQVSLUDGR� HQ�'XUUXWL��VH�GLHURQ�ORV�YROXQWDULRV��©$O�HMpUFLWR�SRSXODU�\�ORV�FRQVHMRV�GH�VROGDGRV��ª/RV�FRPSDxHURV�DOHPDQHV�GHO�JUXSR� LQWHUQDFLRQDO�GH� OD�FROXPQD�'XUUXWL�KDQ� WRPDGR�XQD� UHVROXFLyQ�FRQ�UHVSHFWR� DO� SUREOHPD� GH� OD� PLOLWDUL]DFLyQ� GH� ODV�PLOLFLDV� HQ� JHQHUDO� \� GH� OD� FROXPQD� 'XUUXWL� HQ�SDUWLFXODU��/RV�SULQFLSLRV�TXH�YDQ�D�DSOLFDUVH�D�WUDYpV�GH�HVWD�PLOLWDUL]DFLyQ�KDQ�VLGR�HODERUDGRV�D�HVSDOGDV�GH�ORV�FRPEDWLHQWHV� GHO� IUHQWH�� &RQVLGHUDPRV� FRPR�SURYLVLRQDOHV� ODV�PHGLGDV� WRPDGDV�HQ�FXPSOLPLHQWR�GH�HVD� PLOLWDUL]DFLyQ�� \� VyOR� DGPLWLPRV� VX� YDOLGH]� FRQ�FDUiFWHU�SURYLVLRQDO��([LJLPRV�TXH�VH�HVWDEOH]FD�OR�PiV�SURQWR�SRVLEOH�XQ�QXHYR�UHJODPHQWR��SDUD�WHUPLQDU�FRQ�HO� SUHVHQWH� HVWDGR� GH� SHUPDQHQWH� FRQIXVLyQ�� 6yOR�UHFRQRFHUHPRV� XQ� UHJODPHQWR� TXH� FXPSOD� FRQ� ODV�VLJXLHQWHV�FRQGLFLRQHV��

ª������$EROLFLyQ�GHO�VDOXGR��
ª������,JXDO�VDODULR�SDUD�WRGRV��

���
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���ª�����/LEHUWDG�GH�SUHQVD�SDUD�ORV�SHULyGLFRV�GHO�IUHQWH���������ª�����/LEHUWDG�GH�GLVFXVLyQ��������ª���&RQVHMR� GH� VROGDGRV� SRU� EDWDOOyQ� �WUHV� GHOH�JDGRV�SRU�FDGD�FRPSDxtD���ª�����1LQJ~Q�GHOHJDGR�SXHGH�VHU�FRPDQGDQWH��
ª���(O�&RQVHMR�GH� VROGDGRV� FRQYRFDUi� D� DVDPEOHD�JHQHUDO�D�ORV�VROGDGRV�GHO�EDWDOOyQ��VL�DVt�OR�GHVHDQ�ORV�GRV�WHUFLRV�GH�ORV�UHSUHVHQWDQWHV�GH�OD�FRPSDxtD��ª���7DPELpQ�ORV�UHJLPLHQWRV�IRUPDUiQ�XQ�FRQVHMR�GH�VROGDGRV��FX\RV�UHSUHVHQWDQWHV�SRGUiQ�FRQYRFDU�XQD�DVDPEOHD�GH�VROGDGRV��ª��� 6H� HQYLDUi� XQ� GHOHJDGR� REVHUYDGRU� DO� HVWDGR�PD\RU�GH�OD�EULJDGD��ª���� /D� RUJDQL]DFLyQ� GH� OD� UHSUHVHQWDFLyQ� GH� ORV�VROGDGRV�GHEH�H[WHQGHUVH�D�WRGR�HO�HMpUFLWR��ª���� (O� FRQVHMR� JHQHUDO� GH� VROGDGRV� HVWDUi� UH�SUHVHQWDGR� HQ� HO� HVWDGR� PD\RU� JHQHUDO� PHGLDQWH� XQ�GHOHJDGR��ª����/RV� WULEXQDOHV�GH�JXHUUD�HQ�FDPSDxD�HVWD�UiQ� LQWHJUDGRV�H[FOXVLYDPHQWH�SRU� VROGDGRV��6yOR�HQ�FDVR� GH� FRPSDUHFHU� XQ� RILFLDO� DQWH� HO� WULEXQDO�� SRGUi�SDUWLFLSDU�HQ�pVWH�XQ�RILFLDO��ª(VWD�UHVROXFLyQ�KD�VLGR�DSUREDGD�XQiQLPHPHQWH�HO����;,,������\� UDWLILFDGD�HQ�%DUFHORQD�HO����;,,�SRU�HO�SOHQR�GH�OD�)$,�ª�9�� ²� ¢&RUWR� HO� YHUDQR� GH� OD� DQDUTXtD"� +DQV�0DJQXV�(Q]HQVEHUJHU�SUHFLVD�YDULDV�IDVHV��<D�HQ�YLGD�GH�'XUUXWL��PLHPEURV�GH�OD�GLUHFFLyQ�GH�OD�&17�)$,�VH�LQWHJUDQ� HQ� OD� *HQHUDOLWDW�� DILUPDQ� VX� DGKHVLyQ� DO�SURJUDPD�GHO�*RELHUQR�GH�0DGULG��GLVXHOYHQ�HO�&RPLWp�&HQWUDO�GH�0LOLFLDV�GH�&DWDOXQ\D�\�GHPiV�FRQVHMRV�\�FRPLWpV�ORFDOHV��HV�HO�SULPHU�SDVR��$�SDUWLU�GH�DTXHO�
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���GH�QRYLHPEUH�KDVWD�ORV�KHFKRV�GH�PD\R�GH�������OD� GLUHFFLyQ�GH�&17�DFHSWD� FDUWHUDV�PLQLVWHULDOHV� GH�QXOR� YDORU� �MXVWLFLD�� VDOXG�� FRPHUFLR�� LQGXVWULD���PLHQWUDV� ORV� FHQHWLVWDV� PDGULOHxRV� VH� HQIUHQWDQ� D�XQLGDGHV�GHO�3�&�(���PLHQWUDV�VH�OHV�SURKtEH�HO�SRUWH�GH�DUPDV�� PLHQWUDV� VH� UHVWDEOHFH� OD� SROLFtD� SROtWLFD��PLHQWUDV� HO� 3�&�(�� LQLFLD� VX� FDPSDxD� FRQWUD� HO�3�2�8�0���PLHQWUDV� OD� RSRVLFLyQ� UHYROXFLRQDULD� GHQWUR�GHO� PRYLPLHQWR� DQDUTXLVWD� FUHD� VXV� SURSLDV� VHFFLRQHV�GH� FRPEDWH�� EDMR� HO� VLJQLILFDWLYR� QRPEUH� GH� ©$PLJRV�GH�'XUUXWLª��PLHQWUDV�VH�LQWHQWD�GHVDUPDU�D�ORV�REUHURV�FDWDODQHV��PLHQWUDV�FRPXQLVWDV�\�*XDUGLDV�GH�$VDOWR�VH�ODQ]DQ� FRQWUD� OD� EDVH� FHQHWLVWD� FDWDODQD�� VX� KXHOJD�JHQHUDO�� VX� OXFKD� GH� EDUULFDGDV�� SRU� OD� UDGLR� ORV�PLQLVWURV� FHQHWLVWDV� GDEDQ� D� VX� EDVH� XQD� FRQVLJQD�VXLFLGD��©£%HVRV�D�ORV�*XDUGLDV�GH�$VDOWR�ª��/XHJR��OD�©FD]D� GH� EUXMDVª�� DEGLFDQ� ORV� PLQLVWURV� &�1�7��� VH�GHFODUD� LOHJDO�D� OD�)�$�,��\�DO�3�2�8�0���GLPLWH�/DUJR�&DEDOOHUR�� YXHOYHQ� ORV� SDUWLGDULRV� GH� OD� SURSLHGDG�SULYDGD� �1HJUtQ��� VH� GHWLHQH� OD� MXQWD� GLUHFWLYD� GHO�3�2�8�0��� OD� 1�.�9�'�� HMHFXWD� D� $QGUHX� 1LQ�� VH�SURKtEH� WRGD� FUtWLFD� D� OD� 8�5�6�6��� HO� 6HUYLFLR� GH�,QYHVWLJDFLyQ� 0LOLWDU� �6�,�0��� OOHQD� ODV� FiUFHOHV� GH�L]TXLHUGLVWDV�� VH� GLVXHOYH� HO�&RQVHMR�GH�$UDJyQ�\� VH�GHWLHQH� D� VX� SUHVLGHQWH�� VH� DVDOWD� HO� HGLILFLR� GHO�&RPLWp�GH�'HIHQVD�GH� OD�&�1�7��)�$�,�FRQ� WDQTXHV�\�FDxRQHV�� UHJUHVDQ� ORV� WHUUDWHQLHQWHV�� VH� DQXODQ� ODV�FROHFWLYL]DFLRQHV�\�HO�FRQWURO�REUHUR�HQ�ODV�IiEULFDV��VH�SDJDQ�GH�QXHYR�GLYLGHQGRV�DO�DFFLRQLVWD�H[WUDQMHUR��VH�UHVWDEOHFHQ� JDORQHV� PLOLWDUHV�� VH� UHQXQFLD� D� 72'2��1R��FRPR�LQGLFy�'XUUXWL��D�WRGR�PHQRV�D�OD�UHYROXFLyQ��
D�OD�YLFWRULD����
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(Q�XQ�SDtV�FRPR�OD�5)$�HQ�TXH�HO�SRWHQFLDO�
GH� YLROHQFLD� HV� WDQ� IXHUWH�\� ODV� WUDGLFLRQHV� UHYR�
OXFLRQDULDV�WDQ�GpELOHV��
QR�KDEUi��RULHQWDFLyQ�UH�
YROXFLRQDULD�VLQ�LQLFLDWLYDV�UHYROXFLRQDULDV��

)UDFFLyQ�(MpUFLWR�5RMR��HQ�©6REUH�OD�FRQFHS�
FLyQ�GH�OD�JXHUULOOD�XUEDQDª��MXQLR��������

(/���©(6/$%Ï1��0(126��'e%,/ª�
+DUi�FRVD�GH�XQD�GpFDGD�TXH�HO�WHUFHUPXQGLVPR�VH�SXVR�GH�PRGD�HQWUH� OD�1XHYD�,]TXLHUGD�\�QR�FRPR�IUXWR�GH�XQ�DQiOLVLV�REMHWLYR�VLQR�~QLFDPHQWH�SRU�HO�DIiQ�PHUDPHQWH�VXEMHWLYR�GH�DVXPLU�\�DSURSLDUVH�SDUD�OD�OXFKD�FRWLGLDQD�HQ�ODV�PHWUySROLV�DOJXQDV�GH�ODV�WHVLV�FDVWUR�JXHYDULVWDV� DPSOLDPHQWH� GLYXOJDGDV� HQWRQFHV�SRU�HO�¢5HYROXFLyQ�HQ�OD�UHYROXFLyQ"�GH�5HJtV�'HEUD\��&XDGHUQRV�GH�OD�UHYLVWD�&DVD�GH�ODV�$PpULFDV��Q������/D� +DEDQD�� TXH� WDQ� DPSOLR� HFR� LEDQ� D� FRQVHJXLU��&LWDQGR�D�)LGHO��'HEUD\�GHFtD�FRVDV�FRPR�©(O�GHEHU�GH� XQ� UHYROXFLRQDULR� HV� KDFHU� OD� UHYROXFLyQª�� R�©¢4XLHQHV� KDUiQ� OD� UHYROXFLyQ"� (O� SXHEOR�� ORV�UHYROXFLRQDULRV� FRQ� 3DUWLGR� R� VLQ� 3DUWLGRª�� 'HEUD\�LQWHUSUHWDED�D�VX�PRGR�

���



DILUPDFLRQHV� WDQ� SRFR� ©RUWRGR[DVª�� ©)LGHO� &DVWUR�GLFH� VLPSOHPHQWH�TXH�QR�KD\� UHYROXFLyQ�VLQ�YDQJXDU�GLD�� TXH� HVD� YDQJXDUGLD� QR� HV� QHFHVDULDPHQWH� HO�3DUWLGR�PDU[LVWD�OHQLQLVWD��\�TXH�ORV�TXH�TXLHUHQ�KDFHU�OD�UHYROXFLyQ�WLHQHQ�HO�GHUHFKR�\�HO�GHEHU�GH�FRQVWLWXLUVH�HQ�YDQJXDUGLD�LQGHSHQGLHQWHPHQWH�GH�HVRV�SDUWLGRVª��<� UHPDFKDED� FRQ� FLWD� GHO� ©&KHª� UHILULpQGRVH� D� XQ�SXxDGR�GH�KRPEUHV�©VLQ�RWUD�DOWHUQDWLYD�TXH�OD�PXHUWH�R� OD� YLFWRULD� HQ� PRPHQWRV� HQ� TXH� OD� PXHUWH� HV� XQ�FRQFHSWR�PLO�YHFHV�SUHVHQWH�\�OD�YLFWRULD�XQ�PLWR�TXH�VyOR�XQ�UHYROXFLRQDULR�SXHGH�VRxDU���ª�(V�VDELGR�TXH�HVR�GHO� WHUFHUPXQGLVPR�WHQtD�\D�VXV� DQWHFHGHQWHV�� GHVGH� KRPEUHV� FRPR� )UDQW]� )DQyQ�KDVWD�OD�&RQIHUHQFLD�GH�%DQGXQJ�GH�������<�WDPSRFR�HUD�QXHYR�HVR�GH�©OD�UHYROXFLyQ�FRQ�3DUWLGR�R�VLQ�3DU�WLGRª��OR�QXHYR�HUD�SUHVHQWDU�FRPR�PRGHUQDV�KHUHMtDV��YLHMDV�WHVLV�GHO�PiV�SXUR�OHQLQLVPR��(Q�FXDQWR�D�IRUPDV�RUJDQL]DWLYDV�� TXLHQ� HPSLH]D�KDEODQGR�GH�YDQJXDUGLDV�GLULJHQWHV�KD�GH�DFDEDU�GLFWDPLQDQGR�TXH�©/D�JXHUULOOD�HV� HO�3DUWLGR� HQ�JHVWDFLyQª� �R� VHD��PDQWHQHU� LQWDFWD� OD�QRFLyQ� 3DUWLGR� GHVSXpV� GH� KDEHU� ILQJLGR� URPSHU� FRQ�HOOD��� DO� QLYHO� WiFWLFR�HVWUDWpJLFR�� OR� TXH� DQWDxR� VH�OODPDED� JXHUUD� GH� JXHUULOODV� R� JXHUUD� FLYLO�UHYROXFLRQDULD�²EDMR�HO�DYDO�GH�FLWDV�GH�/HQLQ�\�0DR�WRPDGDV�IXHUD�GH�FRQWH[WR²��HUD�WDPELpQ�PRGHUQL]DGR�PHGLDQWH�WpUPLQRV�VDFDGRV�GH�OD�UHYROXFLyQ�FXEDQD�\�GH�/DWLQRDPpULFD� HQ� JHQHUDO��(V� EXHQ� HMHPSOR� GH� HOOR� OD�OXHJR� WDQ� FRQWURYHUWLGD� FRQFHSFLyQ� GH� ©IRFR�JXHUULOOHURª��TXH�LED�D�FRVWDUOH�OD�PXHUWH�DO�&KH�HQ�XQ�ULQFyQ� GH� %ROLYLD� \� OD� FiUFHO� SDUD� 'HEUD\�� HVH�LQWHOHFWXDO� IUDQFpV�� SUHFLVDPHQWH� HQ� ����� ²©DxR� GHO�9LHWQDP� KHURLFRª�� FRPR� GHFtDQ²�� HQ� YtVSHUDV� GHO�H[SORVLYR� ����� \� VXV� HVWDOOLGRV� GH� 3DUtV�� 3UDJD��&LXGDG�GH�0p[LFR����'HEUD\�
���



\� HO� WHUFHUPXQGLVPR� HQ� JHQHUDO� SURSXJQDEDQ� HO�YROXQWDULVPR� UHYROXFLRQDULR� �YROXQWDULVPR� FX\DV�WUiJLFDV�FRQVHFXHQFLDV� DUUDVWUDPRV� D~Q��SRU�QR�KDEHU�SURFHGLGR� D� XQ� DQiOLVLV� REMHWLYR� GH� OD� IDVH�LPSHULDOLVWD� TXH� OH� WRFy� YLYLU�� OLPLWiQGRVH� D� UHSHWLU��LQWDFWRV�� YLHMRV� DQiOLVLV�PHGLR� VLJOR�PiV� DQWLJXRV�� R�PiV� OHMDQRV� D~Q�� 6L� HQ� VX� GtD� HO� FDPDUDGD� /HQLQ�²GHVOXPEUDGR�FRQ�HO�,PSHULDOLVPR�TXH�DSDUHFtD�DQWH�VXV�RMRV�� ORV� IXHUWHV� PRQRSROLRV�� VX� LPEULFDFLyQ� FRQ� OD�PiTXLQD� GHO� (VWDGR�� HWF�²� QR� YDFLODED� HQ� FDOLILFDUOR�FRPR� ©OD� HWDSD� VXSUHPDª� GHO� FDSLWDOLVPR�� VLQ�SODQWHDUVH�TXp�QXHYDV�HWDSDV�YHQGUtDQ�GHVSXpV��VL�5RVD�/X[HPEXUJ� �FRPR� OXHJR� KLFLHURQ� 7URWVN\�� 0DR��)LGHO�� VH� SHUPLWtDQ� DQXQFLDU� OD� LQPLQHQFLD� GH� OD�UHYROXFLyQ� PXQGLDO� DQWH� OD� LPSRVLELOLGDG� �OXHJR�GHVPHQWLGD�� GHO� &DSLWDO� HQ� IDVH� LPSHULDOLVWD� SDUD�SURFHGHU� D� VX� WDQ� QHFHVDULD� UHSURGXFFLyQ� DPSOLDGD��QRVRWURV� QR�SRGHPRV� LQVLVWLU� HQ� HO� HUURU��'RV�JXHUUDV�PXQGLDOHV� KDQ� GHMDGR� HO� FDPSR� OLEUH� WDQWR� GH�PHUFDQFtDV� FRPR� GH� KRPEUHV� GH� OD� IRUPD� PiV�YLROHQWD� �WRWDOLWDULVPRV� QD]L�IDVFLVWDV�� FDPSRV� GH�FRQFHQWUDFLyQ�� WHUURU� DWyPLFR������ SHUPLWLHQGR� XQD�UHSURGXFFLyQ� DPSOLDGD� GH� HVWLOR� PiV� PRGHUQR� \� HO�FRQVLJXLHQWH� UHWURFHVR�GH� ORV�HPEDWHV� UHYROXFLRQDULRV��$TXHOOD� ©HWDSD� VXSUHPDª� GHO� ,PSHULDOLVPR� GH�SULQFLSLRV�GH�VLJOR��\�DQiOLVLV�VLPLODUHV��TXHGy�DWUiV�FRQ� HO� UHSDUWR� 86$�8566� GHO� SODQHWD� HQ� QRPEUH�VXFHVLYDPHQWH� GH� ODV� LGHRORJtDV� GH� OD� ©JXHUUD�IUtDª�\�GH�OD�©FRH[LVWHQFLD�SDFtILFDª��WUDV�SURIHWL]DU�OD�LQPLQHQFLD�GH� OD� UHYROXFLyQ�PXQGLDO�� DVLVWtDPRV�D� VX�GHUURWD�R�DSOD]DPLHQWR��DVLPLVPR��HO�YROXQWDULVPR�GH�TXHUHU� OOHYDU� OD� OXFKD� DO� ©HVODEyQ� PiV� GpELOª� GHO�VLVWHPD� WDPSRFR�HV�YLJHQWH�\D�� WDQWR� VL�SRU�HOOR� VH�HQ�WLHQGH�OD�5XVLD�GH������R�HO�WHUFHUPXQGLVPR�GH�������
���



¢4Xp�KXELHUDQ�GLFKR�0DU[�\�(QJHOV�DQWH�WDOHV�DQiOLVLV��HWDSD�VXSUHPD��LQPLQHQFLD�UHYROXFLRQDULD��FUL�VLV�FDSLWDOLVWD�LQHOXFWDEOH��HVODEyQ�GpELO��YROXQWDULV�PR�GH�IRFR�JXHUULOOHUR���"�0HMRU�GLFKR��¢TXp�GLMHURQ�HQ�VX�GtD"�&RQILDEDQ�HQ�TXH�OD�FDGHQD�LPSHULDOLVWD�VH�URPSLHUD�SRU�VXV�HVODERQHV�PiV�IXHUWHV�R�QR�VH�URPSHUtD�PiV�TXH�D�PHGLDV��YHtDQ�SXHV�SRVLELOLGDGHV�UHYROXFLRQDULDV��GRQGH��HO�FDSLWDO�HVWXYLHUD�HQ��DXJH��GRQGH�HO�HVWDOOLGR�SXGLHUD�DUUDVWUDU�D�WRGD�(XURSD��&UH\HURQ�HQ�$OHPDQLD�KDVWD�FRPSUREDU�OD�LQVXILFLHQ�FLD�GH�ODV�LQVXUUHFFLRQHV�GH�������OXHJR�VH�LQWHUHVDURQ�SRU�,QJODWHUUD��SRWHQFLD�KHJHPyQLFD��\�VLJXLHURQ�GH�FHUFD�OD�HYROXFLyQ�GH�(VWDGRV�8QLGRV��FULWLFDURQ�FRQ��VDUFDVPR��D��TXLHQHV��D~Q�FUHtDQ��HQ��HO�LPSDFWR�SUXVLDQR��YHU�VXV�FUtWLFDV�D�ORV�SURJUDPDV�GH�*RWKD�\�GH�(UIXUW�TXH�PDQWXYR�HQ�VHFUHWR�OD�VRFLDOGHPRFUDFLD�DOHPDQD���\�DFDEDURQ�LQWHUHViQGRVH�SRU�OD�&RPXQD�GH�3DUtV��HVODEyQ�IXHUWH�GH�OD�)UDQFLD�GHO�[L[���<�WDPSRFR�HV�DFHUWDGR�DILUPDU�TXH�HVR�GH�WHUFHUPXQGLVPRV���VXEGHVDUUROORV��\��HVODERQHV��GpELOHV��VHD��XQ�UHVDELR�GH�DQDUTXLVPR�HQ�OD�REUD�GH�/HQLQ��OD�SURFHGHQFLD�HVODYD�GH�%DNXQLQ�OH�OOHYy�D�LQWHUHVDUVH�SRU�5XVLD�HQ�VXV�HVFULWRV��SHUR�VXV�SXQWRV�GH�LQFLGHQFLD�SUiFWLFD�HVWDEDQ�HQ�HVODERQHV�IXHUWHV�FRPR�6XL]D��,WDOLD�GHO�1RUWH��OD�SDUWH�PHQRV�GpELO�GH�)UDQFLD�\�$OHPDQLD��QL�HV�FRUUHFWR�SRQHU�D�(VSDxD�FRPR�HMHPSOR��YLVWD�OD�FRUUHODFLyQ�©HVODEyQ�IXHUWHª²LQFLGHQFLD�UHYROXFLRQDULD�TXH�DKt�VH�GD��&DWDOXQ\D��(X]NDGL��$VWXULDV������/R� TXH�� DSOLFDGR� D� QXHVWUR� VLJOR�� QRV� GD� HO�VLJXLHQWH�UHVXOWDGR��0DU[�(QJHOV��DQWH�XQD�$OHPDQLD�HQ�SURFHVR� GH� GHVDUUROOR� VH� KXELHUDQ� LQWHUHVDGR� SRU� OD�UHYROXFLyQ�DOHPDQD�GH�ORV�DxRV����\�VX�FDSDFLGDG��
���
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GH� DUUDVWUDU� SDtVHV� OLPtWURIHV� �3RORQLD�� $XVWULD��+XQJUtD��%RKHPLD��+RODQGD��HWF����GHQWUR�GH� ,WDOLD� OHV�KXELHUD� LQWHUHVDGR� HO� 7XUtQ� LQGXVWULDO� GH� OD� pSRFD�*UDPVFL��HQ�OD�3HQtQVXOD�,EpULFD��OD�]RQD�FDWDODQD��\�VH�KXELHUDQ� GHVHQWHQGLGR� GHO� LPSHULR� ]DULVWD�� SRFR�LQGXVWULDOL]DGR� \� FRQGHQDGR� D� DSUHQGHU� OD� JHVWLyQ� \�SRVLELOLGDGHV� GH� GHVDUUROOR� LQGXVWULDO� GH� ORV� H[SHUWRV�HQ� HOOR� �FDSLWDOLVWDV�� GLUHFWRUHV� GH� IiEULFD������ VDOYR�]RQDV� \D� FRQVROLGDGDV� FRPR� OD� *UDQ� 5XVLD� �0RVF~��3HWURJUDGR��� \� KXELHUDQ� SUHYLVWR� ORV� SULPHURV�©GLVWXUELRVª� HQ� LQGXVWULDV� SXQWD� FRPR� OD� GH�.URQVWDGW� �������� (Q� FXDQWR� D� OD� VHJXQGD�PLWDG� GH�VLJOR�� VX� DWHQFLyQ� VH� FHQWUDUtD� HQ� ]RQDV� FRPR� -DSyQ��1RUWHDPpULFD� \� VXV� OXFKDV� FRQWUD� OD� JXHUUD� GHO�9LHWQDP�� OD� (XURSD� GHVDUUROODGD� \� OD� LQHOXGLEOH�KHJHPRQtD�GH� OD�8566�VREUH�XQD�&KLQD�FRQ�DIDQHV�KHJHPyQLFRV�� HQ� HO� 7HUFHU� 0XQGR�� SULRULGDG� GH� ORV�WXSDPDURV� XUXJXD\RV� \� HO� VLQGLFDOLVPR� UHYROXFLRQDULR�DUJHQWLQR� �DXQTXH� GH� UHVDELRV� SHURQLVWDV�� VREUH� ORV�LQWHQWRV� JXHUULOOHURV� HQ� %UDVLO�� %ROLYLD�� &RORPELD���� \�WDPELpQ� FLHUWD� SUHIHUHQFLD� SRU� SDtVHV� PiV�HYROXFLRQDGRV�FRPR�0p[LFR�\�9HQH]XHOD��HQ�HO�PXQGR�iUDEH�� PD\RU� DSR\R� D� ORV� SDOHVWLQRV� SRU� SDUWH� GH�SDtVHV� SHTXHxRV� SHUR� IXHUWHV� R� FRQ� DOWD� UHQWD� SHU�FiSLWD��/tEDQR��ORV�HPLUDWRV�GHO�*ROIR�3pUVLFR���HQ�OD�(XURSD�GHO�(VWH��VXV�SUREOHPDV�LEDQ�D�HPSH]DU�SRU�ORV�HVODERQHV� PiV� IXHUWHV� HFRQyPLFDPHQWH� �OD� 5�'�$��� \�VHJXLU�DVt� �+XQJUtD�� ORV� VXFHVLYRV�FRQIOLFWRV�HQ�3ROR�QLD�� &KHFRVORYDTXLD��� HQ� FXDQWR� DO� 0HUFDGR� &RP~Q�LQLFLDO��HVSHFLDO�DWHQFLyQ�D�ODV�KXHOJDV�VDOYDMHV�EHOJDV�GH� ORV� DxRV� ���� D� OD� )UDQFLD� GHVDUUROOLVWD�� D� OD� ,WDOLD�GHVHQYROYHQWLVWD��\�FRPR�HVODEyQ�IXHUWH�LQGLVFXWLEOH�OD� 5HS~EOLFD� )HGHUDO� $OHPDQD�� KXELHUDQ� VHJXLGR� PR�YLPLHQWRV�FRPR�HO�=HQJDNXUHQ�MDSRQpV��ORV�KLSSLHV��OD�
�
�
��
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DOLDQ]D�\LSSLHV�%ODFN�3RZHU�HQ�86$��ORV�KRROLJDQV�GHO�(VWH�� ORV�SURYRV�KRODQGHVHV�� OD�.��8�� �8QLYHUVLGDG�&UtWLFD��GH�%HUOtQ�2HVWH�\� VXV� VHFXHODV�� ORV�©HQUDJpVª�GHO�PD\R�MXQLR� IUDQFpV�GHO�����HWF��1R�SRGtDPRV�SXHV�KDEODU� GH� OD� RSFLyQ� UHYROXFLRQDULD� GH� OD� )�(�5�� HQ�5)$�VLQ�XQ�HVSHFLDO�KLQFDSLp�HQ�TXH�HO�©YDORU�GH�XVRª�GH�VX�JXHUULOOD�XUEDQD�QR�LED�GHVWLQDGD�D�DWDFDU��FRPR�'HEUD\�SRU�HMHPSOR��ORV�©HVODERQHV�GpELOHVª�VLQR�SRU�HO�FRQWUDULR�HO�©HVODEyQ�PiV�IXHUWHª��&RPR�0DU[����

/$�5�)�$���¢5(92/8&,21$5,26�
6,1�5(92/8&,21$5,26"�

/RV� DQDUTXLVWDV� KDQ� VLGR� VLHPSUH� ORV� PiV�
IHURFHV�FUtWLFRV�GHO�RSRUWXQLVPR��\�DVt�VH�DFXVD�
GH� ©DQDUTXLVPRª� D� FXDOTXLHUD� TXH� FULWLTXH� DO�
RSRUWXQLVPR��

)UDFFLyQ� (MpUFLWR� 5RMR� �HQ� ©6REUH� OD� FRQ�
FHSFLyQ�GH�OD�JXHUULOOD�XUEDQDª���

/D�5HS~EOLFD�)HGHUDO�$OHPDQD�IXH�HQ�VX�GtD�XQD�GH� ODV�PiV� ORJUDGDV�PL[WLILFDFLRQHV�RFFLGHQWDOLVWDV�� VX�IHGHUDOLVPR� QR� VyOR� UHSURGXFtD� D� HVFDOD� UHGXFLGD� HO�HVTXHPD� 86$� VLQR� TXH� KDFtD� PiV� LQWROHUDEOH� HO�FHQWUDOLVPR�EXURFUiWLFR�TXH�UHJtD�PiV�DOOi�GHO�PXUR��HO�%HUOtQ�2HVWH�� FRQ� VX� 8QLYHUVLGDG� /LEUH� SULPHUR� \� VX�8QLYHUVLGDG� &UtWLFD� GHVSXpV�� HUD� WDPELpQ� HO� JXDQWH�WHQGLGR�DO�UpJLPHQ�GH�OD�5'$��OD�ILUPH�UHWUDFWDFLyQ�GHO�SDVDGR�QD]L�\�OD�FRORFDFLyQ�GHO�3DUWLGR�6RFLDOLVWD�
���



�63'��HQ�ORV�SXHVWRV�GH�SRGHU�FRPSOHWDEDQ�HVWD�LPD�JHQ�GH�ELHQHVWDU�\�EXHQD�FRQVFLHQFLD�GHO�DOHPiQ�RFFL�GHQWDO�PHGLR��(O�63'�PDQWHQtD�XQD�FLHUWD�WROHUDQFLD�FRQ�VXV�©MyYHQHV�DLUDGRVª�GiQGROHV�PDUJHQ�DPSOLR�SDUD�VXV�FUtWLFDV��\�pVWRV�QR�KXELHUDQ�VDELGR�HQ�XQ�SULPHU�PRPHQWR�SUHVFLQGLU�GH�HVH�63'�GHO�TXH�HQ�EXHQD�SDUWH�SURFHGtDQ��3HUR�PX\�SURQWR��OD�FRQVWLWXFLyQ�\�DFWLYLGDG�GH�OD�RUJDQL]DFLyQ�HVWXGLDQWLO�XQLYHUVLWDULD�GHO�63'��HO�6'6��6R]LDOLVWLVFKHU�'HXWVFKHU�6WXGHQWHQEXQG��LED�D�VDFDU�D�OD�OX]�FXDQWR�WHPD�WDE~�VH�HQFXEUtD�EDMR�OD�SOiFLGD�RSXOHQFLD�DSDUHQWH�GH�OD�5)$��5HFRUGHPRV�DOJXQRV�GH�ORV�HOHPHQWRV�GHWRQDQWHV��HO�FDVR�.XE\��DEULO�PD\R�������PRVWUy�OD�IDOWD�GH�OLEHUWDG�UHDO�GH�OD�OODPDGD�8QLYHUVLGDG�/LEUH��DO�QHJDUVH�HO�UHFWRU�D�FHGHU�ORV�ORFDOHV�SDUD�TXH�ODV�RUJDQL]DFLRQHV�HVWXGLDQWLOHV�GHEDWLHUDQ�OLEUHPHQWH�D�SURSyVLWR�GH�XQ�DUWtFXOR�GHO�SHULRGLVWD�OLEHUDO�(ULFK�.XE\�HQ�6SLHJHO��HO�FDVR�.ULSSHQGRUI��PD\R�MXQLR��������HQ�TXH�GLFKR�SURIHVRU�GH�OD�8�/��HV�GHVSHGLGR�SRU�HO�UHFWRU�SRU�KDEHU�KHFKR�FRUUHU�XQRV�UXPRUHV��GH�TXH�OXHJR�VH�H[FXVy��D�SURSyVLWR�GH�OD�LQWROHUDQFLD�GHO�UHFWRU�KDFLD�TXLHQ�QR�SHQVDUD�FRPR�pO��HVSHFLDOPHQWH��VHJ~Q�HO�SURSLR�UHFWRU��KDFLD�ORV�SURIHVRUHV�TXH�PDQWXYLHUDQ�RSLQLRQHV�SROtWLFDV��HYLGHQWHPHQWH��HO�FDVR�YLQR�DFRPSDxDGR�GH�PtWLQHV��GH�SURIHVRUHV�VROLGDUL]iQGRVH�FRQ�VX�FRPSDxHUR��DVDPEOHDV��SHWLFLyQ�GH�XQ�QXHYR�HVWDWXWR�SDUD�OD�8�/����OD���D�PDQLIHVWDFLyQ�FRQWUD���OD���JXHUUD���GHO���9LHWQDP����RFWXEUH��������IHEUHUR��������FRQ�XQD�DVLGXD�FDPSDxD�HQ�FRQWUD�GH�OD�SUHQVD�GHO�WUXVW�6SULQJHU�\�KDVWD�GH�OD�SUHQVD�QHR�QD]L��©/RV�HVWXGLDQWHV�URMRV�DWHUURUL]DQ�OD�8�/�ª�HVFULEtD�pVWD���FRQ�DVDPEOHDV��PDQLIHVWDFLyQ�DQWH�OD�&DVD�$PHULFDQD�HQ�HO�FHQWUR�GH�OD�FLXGDG�FRQ�ODQ]DPLHQWR�GH�
����



KXHYRV�\�DWURSHOOR�GH�OD�EDQGHUD��HO�UHFWRU�VH�H[FXVD�DQWH� ORV� 86$�� OD� '�&�� RUJDQL]D� XQD� FRQWUD�PDQLIHVWDFLyQ�GH�GHVDJUDYLR��VH�SULYD�D�SDUWLU�GH�DKRUD�D�ORV�HVWXGLDQWHV�GH�VXV�ORFDOHV�XQLYHUVLWDULRV�SDUD�WRGD�FODVH� GH� GHEDWH� SROtWLFR��� (UD� HO� ILQ� GH� OD�8�/�� /RV�KHFKRV�PiV�UHFLHQWHV�VRQ�PHMRU�FRQRFLGRV��HO�VLW�LQ�GHO���� GH� MXQLR� ����� FRQ� TXH� VH� SURWHVWDED� SRU� OD�LPSODQWDFLyQ� GH� OD� UHWLUDGD� DUELWUDULD� GH� FDUQHWV��SLGLHQGR� OD� FHOHEUDFLyQ� GH� XQ� UHIHUpQGXP� VREUH� OD�FXHVWLyQ� TXH� HV� GHQHJDGR� DO� SDUODPHQWR� HVWXGLDQWLO�SRU�HO�UHFWRUDGR��VLW�LQ�DO�TXH�VH�DGKLULHURQ�QXPHURVRV�SURIHVRUHV��ODV�DFFLRQHV�TXH�VLJXLHURQ��XQ�WHDFK�LQ��OD�SXEOLFDFLyQ�GH�XQD�PHPRULD� SDUD� OD� UHIRUPD�GH� ORV�HVWXGLRV� GH� OD� 8�/��� DFWRV� GH� VROLGDULGDG�WHUFHUPXQGLVWD�� FDUWD� LQFRQWHVWDGD� DO� EXUJRPDHVWUH�FRQWUD�ORV�H[FHVRV�SROLFLDOHV���HO�PRYLPLHQWR�VH�SROLWL]D�FDGD� YH]� PiV� �QRYLHPEUH�GLFLHPEUH� ������ GHVGH� OD�GHQXQFLD� SRU� SDUWH� GHO� 6'6� GH� OD� OODPDGD� ©JUDQ�FRDOLFLyQª� �63'�&'8�� KDVWD� QXHYRV� HQIUHQWDPLHQWRV�FRQ� OD� SROLFtD� ���� GHWHQFLRQHV�� OD� PD\RUtD� QR�HVWXGLDQWHV��SDVDQGR�SRU�XQD���D�PDQLIHVWDFLyQ�VREUH�HO�9LHWQDP� \� XQ� ©KDSSHQQLQJ� GH�1DYLGDGª� HQ� TXH� VH�TXHPD�XQ�iUERO�GH�1DYLGDG�\�ODV�HILJLHV�GH�-RKQVRQ��86$��\�8OEULFKW� �5'$���HQ������HO�PRYLPLHQWR�VH�H[WLHQGH� DO� UHVWR� GH� 8QLYHUVLGDGHV� GH� OD� 5)$�� FRQ�SURWHVWDV�SRU�HO�DXPHQWR�GH�ODV�PDWUtFXODV��DEXFKHR�DO�DOFDOGH�$OEHUW]��GHQXQFLDV�LQPRWLYDGDV�FRQWUD�6'6�D�OD�SROLFtD�� HQ� DEULO�PD\R� PDQLIHVWDFLRQHV� SRU� 9LHWQDP��FRQWUD� OD� YLVLWD� GH� +XP�SKUH\� D� OD� 5)$�� FRQWUD� OD�GHIRUPDFLyQ� VLVWHPiWLFD� GH� OD� RSLQLyQ� S~EOLFD� SRU�SDUWH� GH� OD� SUHQVD� 6SULQJHU�� DOWHUQDQGR� FRQ� JUDYHV�PHGLGDV� SROLFLDOHV� FRQWUD� ©.R�PXQD� ,ª�� HO� 6'6�� VXV�OtGHUHV�PiV�LPSRUWDQWHV��5XGL�'XWVFKNH��)ULW]�7HXIHO��HWF����/D�UXSWXUD�HQWUH�HO�63'�
����



HQ�HO�SRGHU�\�HO�6'6�GHYLHQH�\D�LQHYLWDEOH��VH�LQLFLD�OD�UHSUHVLyQ��6H� FRQVWLWX\H� HO� ©0RYLPLHQWR� �� GH� MXQLRª� �������DQWH� OD� UHSUHVLyQ� SROLFLDO� SRU� OD� SURWHVWD� FRQWUD� OD�YLVLWD� GHO� 6KD� �DPLVWRVDPHQWH� DFRJLGR� WDQWR� SRU� OD�5)$� FRPR� SRU� &KHFRVORYDTXLD��� %HQQR� 2KQHVRUJ�PXHUH� D�PDQRV� GH� OD� SROLFtD�� )ULW]�7HXIHO� HV� HQFDUFH�ODGR��KD\�QXPHURVRV�KHULGRV��VH�SURFODPD�HO�HVWDGR�GH�XUJHQFLD�SDUFLDO� HQ�HO�%HUOtQ�2HVWH����$VDPEOHDV�GLD�ULDV� SDUD� FRQVWLWXLU� XQD� 8QLYHUVLGDG� &UtWLFD� �.�� 8����&HUHPRQLD� GH� HQWLHUUR� GH� %�� 2KQHVRUJ�� KXHOJDV� GH�KDPEUH�SRU�OD�OLEHUDFLyQ�GH�)��7HXIHO��SULPHURV�GHED�WHV� VREUH� ©RSRVLFLyQ� H[WUDSDUODPHQWDULDª� \� VREUH� H[�SURSLDFLyQ� GH� 6SULQJHU��0DQLIHVWDFLyQ� LQWHUQDFLRQDO�SRU� 7HXIHO� �HO� PRYLPLHQWR� UHEDVD� ODV� IURQWHUDV� GH� OD�5)$���TXH�HV�ILQDOPHQWH� LQGXOWDGR�SRU�IDOWD�GH�SUXH�EDV� DO� SUHVHQWDUVH� ���� HVWXGLDQWHV� DFXViQGRVH� GHO�PLVPR� GHOLWR� TXH� VH� DWULEXtD� D� 7HXIHO�� PLWLQ� GH� +��0DUFXVH� VREUH� OD� .�� 8��� TXH� VH� LPSRQH�PD\RULWDULDPHQWH�� SHVH� D� ODV� FUtWLFDV� UHFLELGDV� SRU�SDUWH�GHO�UHFWRUDGR�������HV�HO�DxR�HQ�TXH�VH�FRQYRFD�HQ�%HUOtQ�XQ�©FRQJUHVR�LQWHUQDFLRQDO�GH�VROLGDULGDG�FRQ�OD� UHYROXFLyQ� YLHWQDPLWDª� FRQ� PDQLIHVWDFLyQ� FDOOHMHUD�PDVLYD� ������� IHEUHUR�� DJLWDQGR� EDQGHUDV� URMDV� \� GHO�9LHWFRQJ�\� FRQ� UHWUDWRV� GH�+R�&KL�0LQK�� HO� ©&KHª��.�� /LHENQHFKW�� 5RVD� /X[HPEXUJ� \� 9�� ,�� /HQLQ�� ORV�ERQ]RV� VLQGLFDOHV� GH� OD� FLXGDG� FRQYRFDQ� XQD� FRQWUD�PDQLIHVWDFLyQ�� 6H� PDVFD� HO� FOLPD� GH� SRJURP� TXH�FXOPLQD�HQ�HO�DWHQWDGR�D�5��'XWVFKNH��DEULO�����<D� VyOR� TXHGDQ� GRV� YtDV� DQWH� OD� FRQWHVWDFLyQ� HV�WXGLDQWLO��R�ELHQ�TXHGDU� UHGXFLGD�DO�iPELWR�HVWXGLDQWLO��8QLYHUVLGDG� &UtWLFD�� HWF��� \� VHU� FRQVLGHUDGD� SRU� OD�SREODFLyQ�FRPR�XQ�HOHPHQWR�©GLVWDQWHª��GLVWDQFLD��
����



FLyQ�\�DSDULHQFLD�H[WUDYDJDQWH� IRPHQWDGD�GHVGH� WR�GDV�ODV�SXEOLFDFLRQHV�GHO�WUXVW�6SULQJHU���R�ELHQ�SDVDU�D�OD�DFFLyQ�GH�EDVH��HQ�OR�TXH�OD�5RWH�$UPHH�)UDNWLRQ�
LED�D�PRVWUDU�DO�PXQGR�EDMR�HO� WtWXOR�LQHTXtYRFR�©6R�EUH� OD� OXFKD� DUPDGD�HQ�(XURSD�RFFLGHQWDOª���(Q� WRGR�FDVR��HUD�HYLGHQWH�TXH�HVD�5)$�GHO�©PLODJUR�DOHPiQª�\D� QR� SRGUtD� DSDUHQWDU�PiV� HO� URO� GH� HVFDSDUDWH� RFFL�GHQWDO� IUHQWH� DO� EORTXH� GHO� (VWH� QL� GH� SDUDtVR� SULYLOH�JLDGR� GH� OD� OLEHUWDG�� OD� 5)$� FRQVWLWXtD� XQD� GH� ODV�SLH]DV� FODYH� GHO� DSDUDWR� PLOLWDU� GH� OD� 1$72�� VXV�LQGXVWULDV�IDEULFDEDQ�©QDSDOPª�FRQ�HO�TXH�PDVDFUDU�DO�7HUFHU�0XQGR�� VXV� VRFLDOLVWDV� GHO� 63'� HUDQ� VyOR� OD�SLH]D� GH� UHFDPELR� SDUD� FXDQGR� OD� GHPRFUDFLD� FULVWLDQD��&'8��HVWXYLHVH�\D�GHPDVLDGR�YLVWD��HO� VLVWHPD�HQWHUR�WHQtD�PiV�GH�(VWDGR�IXHUWH�\�GH�PHFDQLVPR�UHSUHVLYR��TXH� GH� DELHUWR�� WROHUDQWH�� SDODGtQ� GH� OD� OLEUH�H[SUHVLyQ�� HWF�� (O� PLWR� VH� KDEtD� URWR�� ORV� HVWXGLDQWHV�KDEtDQ� FRPSUREDGR� HQ� VX� SURSLD� FDUQH� HO� VDOYDMLVPR�SROLFLDO�DVt�FRPR�OD�SRVLFLyQ�GH�QR�LQJHUHQFLD�SRU�SDUWH�GH�OD�LQPHQVD�PD\RUtD�GH�OD�SREODFLyQ�TXH�KDEtD�KHFKR�H[FODPDU� FRQ� DVRPEUR� D� +HLQULFK� %RtO�� HO� IDPRVR�QRYHOLVWD�� ©¢3RU� TXp� VHVHQWD� PLOORQHV� GH� SHUVRQDV�WLHQHQ�PLHGR�GH�FLQFR�R�VHLV�HOHPHQWRV"ª��(V� DQWH� HVWD� GXSOLFLGDG� GH� YtDV� TXH� VH� DEUH� DQWH�QRVRWURV�� TXH� KHPRV� HVFRJLGR� KDEODU� GH� 8OULNH�0HLQKRI��GH�OD�)UDFFLyQ�(MpUFLWR�5RMR��)�(�5���SHVH�DO�HYLGHQWH� SURWDJRQLVPR�GHVHPSHxDGR� HQ� VX�GtD� SRU� HO�6'6�� HVSHFLDOPHQWH� HQ� OD� IDVH� GHO� ©0RYLPLHQWR� �� GH�MXQLRª��$TXHOORV�WLHPSRV�HQ�TXH�HO�6'6�WHQtD�XQD�KRUD�ILMD�HQ�WHOHYLVLyQ��XQ�HVSDFLR�HQ�HO�TXH�WHOHIRQHDEDQ����GHVGH� DOJ~Q� OXJDU� GHVFRQRFLGR� SDUD� SODQWHDU� VXV�H[LJHQFLDV� DO� ORFXWRU� GH� OD� SHTXHxD� SDQWDOOD�� SDUD�GDUODV� D� FRQRFHU� D� WUDYpV� GH� pO� D� WRGD� OD�SREODFLyQ��WRGR�

����



DTXHOOR� TXHGy� PX\� DWUiV�� 3HVH� DO� UHQRPEUH� GH� VXV�OtGHUHV�\�D�OD�GXUH]D�GH�VXV�DFFLRQHV��HO�6'6�VyOR�SRGtD�LU�KDVWD�HO� ILQDO�R�YROYHU�D�VXV�RUtJHQHV��DO�63'�GHO�TXH� HQ� VX� GtD� IXHUDQ� H[SXOVDGRV�� /D� RSLQLyQ� TXH�PHUHFtD�D�VX�PDGUH�5HQDWH�5LHPHFN�HO�FDVR�GH�OD�0HLQKRI�QR�HVWi�SXHV�HQ�DEVROXWR�MXVWLILFDGD��©/D�LUD�FRQWUD�ORV�PDOHV�GHO�PXQGR�²GHFtD²�OD�HPSXMy�D�KXLU�GH�OD�UHDOLGDG���ª�1R��QR�HUD�HVR��QR�HUD�HVR����

6Ï/2���81$��)5$&&,Ï1�
'(�©(-e5&,72�5RMRª�

/R�TXH�HPSH]y�D�SUHVHQWDUVH�FRPR�ULHVJR�
GH�OD�GHPRFUDFLD�VH�FDOLILFD�DKRUD�GH�OXMR�GH�OD�GH�
PRFUDFLD�� VL� HO� SXHEOR� GLVFUHSD� GHO� JRELHUQR��
TXH�GLPLWD�HO�SXHEOR��VL�HO�JRELHUQR�IUDFDVD��TXH�
HO� SXHEOR� TXHGH� HQFHUUDGR� HQ� HO� HMpUFLWR�� HQ� ODV�
FiUFHOHV� \� HQ� FDPSRV� GH� FRQFHQWUDFLyQ���� ¢(V�
HVR� QXHYR� HQ�$OHPDQLD"�1R��/R�~QLFR�QXHYR� HV�
TXH� HVWD� YH]� D� HVRV�PpWRGRV� GH� UHODFLyQ� HQWUH� HO�
SRGHU� GH� (VWDGR� \� HO� SXHEOR� VH� OHV� OODPD� GHPR�
FUDFLD��

8OULNH�0HLQKRI��HQ�.RQNUHW��Q�������������
/D� SHULRGLVWD� 8OULNH� 0HLQKRI� ²WDFKDGD�HUUyQHDPHQWH� GH� ©DQDUTXLVWDª� FRPR� DQWHV� KHPRV�PRVWUDGR�� ©6H� DFXVD� GH� �DQDUTXLVPR�� D� FXDOTXLHUD�TXH�FULWLTXH�HO�RSRUWXQLVPR���ª²�KDEtD�VHJXLGR�GHVGH������HQ�OD�UHYLVWD�.RQNUHW�OD�HVFDODGD�HPSUHQGLGD�SRU�ORV�HVWXGLDQWHV� EHUOLQHVHV��+DEtDQ� WRPDGR�� XQRV� \�RWURV��

����



�SXQWRV� GH� UHIHUHQFLD� WHUFHUPXQGLVWD�� 9LHWQDP�� &KLQD��,UiQ�� ORV� SDOHVWLQRV���� 3HUR� KDEtDQ� HVER]DGR� ODV� SHUV�SHFWLYDV� SDUD� XQ� HVWDOOLGR� HQ� ODV� PHWUySROLV�� HQ� HO�©HVODEyQ�PHQRV� GpELOª�� FRPR� XQ� HVWDGR�PiV� GH� ORV�86$�� KDEtDQ� SURFHGLGR� D� H[SUHVDU� HO� PDOHVWDU� SRU� OD�HVFDODGD�YLHWQDPLWD�²HQ�TXH�OD�LQGXVWULD�TXtPLFD�GH�OD� 5)$� \� ODV� EDVHV�PLOLWDUHV� \DQTXLV� MXJDEDQ� XQ� SDSHO�DFWLYR²��FRQ�GHEDWHV�\�DVDPEOHDV��FRQ�VLW�LQ�\�WHDFK�
LQ�� FRQ� KDSSHQLQJV� HQ� TXH� VH� TXHPDED� OD� HILJLH� GH�-RKQVRQ� R� VH� DEXFKHDED� DO� YLFHSUHVLGHQWH�+XPSKUH\��FRQ� LPSUHVLRQDQWHV� PRYLOL]DFLRQHV� HQ� ORV� FDPSXV�XQLYHUVLWDULRV��<�QR�KDFH�WDQWR�WLHPSR�GH�HOOR��HQHUR�������� DQWH� ODV� IiFLOHV� DFXVDFLRQHV� GH� ©DQDUTXLVPRª��FRQ� HO� VLJQLILFDGR� GH� ©WHUURULVPRª�� GH� ©HQHPLJR�S~EOLFR�Q~PHUR�XQRª��� UHVSRQGtDQ�DO�VHPDQDULR�'HU�
6SLHJHO�� IUHQWH� D� OD� SUHJXQWD� GH� VL� VH� FRQVLGHUDEDQ�DQDUTXLVWDV�R�PDU[LVWDV��©0DU[LVWDV��3HUR�HO�FRQFHSWR�GH�DQDUTXLVPR�GH�ORV�VHUYLFLRV�HVWDWDOHV�HV�XQ�LQWHQWR�GH�DSURYHFKDU�SDUD�HO�(VWDGR�LPSHULDOLVWD�OD�YLHMD�GLVSXWD�HQWUH� HO� PDU[LVPR� UHYROXFLRQDULR� \� HO� DQDUTXLVPR�UHYROXFLRQDULR�� 'H� DFXHUGR� FRQ� HVD� IDOVD� FRPSUHQVLyQ�GHO� PDU[LVPR�� /HQLQ� HUD� DQDUTXLVWD� \� VX� REUD� (O�
(VWDGR�\�OD�UHYROXFLyQ�VHUtD�XQ�OLEUR�DQDUTXLVWD���ª�

6L�8OULNH�0HLQKRI� \� VXV� FRPSDxHURV�PDQWHQtDQ� ODV�LGHDV�FODUDV�GHVSXpV�GH�XQ� ODUJR�HQFLHUUR�HQ�6WXWWJDUW�6WDPPKHLP�\�HQ�YtVSHUDV�GH�MXLFLR��PD\R��������QR�HV�GH� H[WUDxDU� TXH� HQ� ����� \� HQ� FXDQWR� SHULRGLVWD�KXELHUD� WUDWDGR� GH� H[SRQHU� WHVLV�� KR\� KDELWXDOHV�SHUR� HQWRQFHV� LQVyOLWDV�� GHVWLQDGDV� D� GDU� XQ���©YDORU� GH� XVRª� D� OD� HVWUDWHJLD� UHYROXFLRQDULD�� D�SURSyVLWR� GHO�PD\R� IUDQFpV� \� GHO� DJRVWR� FKHFRVORYDFR��©+D\� TXH� FRQWHPSODU�� \� SHQVDU� HO� FDVR� GH� TXH� OD�5'$��
����



GHVHPSHxH� XQ� GtD� HQ� $OHPDQLD� HO� SDSHO� TXH� HO� 3�&��IUDQFpV�HVWi�GHVHPSHxDQGR�KR\�HQ�)UDQFLD��HO�SDSHO�GH�OD� FRQWUDUUHYROXFLyQª�� R� ELHQ�� ©8Q� SURFHVR� GH�GHPRFUDWL]DFLyQ�UHDO��DQWLLPSHULDOLVWD�\�TXH�DJXDQWH�HQ�HO� FDPSR� LQWHUQDFLRQDO� H[LJH� QXHYDV� IRUPDV� GH�RUJDQL]DFLyQ�� XQD� QXHYD� HVWUXFWXUD� GHO� SRGHU�� XQD�SROLWL]DFLyQ� GH� ODV� PDVDV� TXH� SXHGD� H[SUHVDUVH� HQ�HVWUXFWXUDV� FRQVHMLOHV�� HQ� DXWRRUJDQL]DFLRQHV� GH� HVDV�PDVDVª��1L�HV�GH�H[WUDxDU� YHUOHV� FLWDU�� HQ� ORV� WH[WRV�GH� OD� )�(�5��� MXQWR� D� 0DR� \� D� ,O� 0DQLIHVWR�� DO�PLVPtVLPR�%ODQTXL� HQ� VX� FpOHEUH� IUDVH��©(O�GHEHU�GH�XQ�UHYROXFLRQDULR�HV�HO�GH�OXFKDU�VLHPSUH��OXFKDU�SHVH�D�WRGR�� OXFKDU� KDVWD� OD� PXHUWH���ª� 1XQFD� WDQ� SRFR� KD�H[SUHVDGR�WDQWR����3HUR� FRQFUHWHPRV�� KDEtDPRV� GHMDGR� QXHVWUD�KLVWRULD� GH� OD� UHSUHVLyQ� HQ� OD� 5)$� HQ� ������ FXDQGR�TXHGDQ� DELHUWRV� VyOR� GRV� FDPLQRV�� HO� GHO� UHJUHVR� D� OD�©QRUPDOLGDGª� R� HO� HPSUHQGHU� XQ� ©VDOWR� KDFLD�DGHODQWHª�� WDO� HV� HO� DxR� HQ� TXH� $QGUHDV� %DDGHU� \�*XGUXQ� (QVVOLQ� VRQ� DFXVDGRV� GH� LQWHQWDU� LQFHQGLDU�XQRV� JUDQGHV� DOPDFHQHV� HQ� )UDQNIXUW�� XQ� SRFR� HQ� OD�OtQHD�GHO�©0RYLPLHQWR���GH�MXQLRª�GH�)��7HXIHO��6'6���©6LHPSUH�HV�PHMRU�TXHPDU�XQRV�JUDQGHV�DOPDFHQHV�TXH� WHQHU� XQ� JUDQGHV� DOPDFHQHV���ª� $PERV�� MXQWR�FRQ� +RUVW� 0DKOHU�� 8OULNH� 0DQH� 0HLQKRI� \� RWURV��IRUPDQ�HQ�PDU]R������XQ�SULPHU�Q~FOHR�GH�OR�TXH�HQ�DJRVWR� LED� D� VHU� OD� )UDFFLyQ� (MpUFLWR� 5RMR�� 6LJXH� XQD�LQWHQVD� KLVWRULD� GH� DWUDFRV� D� EDQFRV�� HQIUHQWDPLHQWRV�DUPDGRV�FRQ�OD�SROLFtD��IXJDV�GH�FiUFHOHV��DSURSLDFLyQ�GH�SDVDSRUWHV� \� FDUQHWV� GH� LGHQWLGDG�� GHODFLRQHV�� DUUHVWRV��HVFiQGDORV� MXGLFLDOHV�� PXHUWHV� D� YHFHV�LQH[SOLFDEOHV���� /D� )(5� FDtD� EiVLFDPHQWH� KDFLD������� +DQ� SDJDGR� FRQ� VX� YLGD� 3HWUD� 6FKHOP� �MXOLR�������\�*HRUJ�YRQ�5DXFK��GLFLHPEUH��������DPERV�D�PDQRV�GH�OD��
����



SROLFtD��7KRPDV�:HLVEHFNHU�� FDtGR� HQ� HQIUHQWDPLHQWR�FRQ� OD� SROLFtD� HQ� PDU]R� GH� ������ +ROJHU� .ODXV�0HLQV��PXHUWR�HQ�FLUFXQVWDQFLDV�D~Q�QR�HVFODUHFLGDV�HQ�OD�\D�FLWDGD�FiUFHO�GH�6WXWWJDUW���������8OULNH�0HLQKRI�©VXLFLGDGDª�HQ� OD�PLVPD�FiUFHO� HQ�PD\R���������/R�TXH� HQ� ����� �PXHUWH� GH� %HQQR� 2KQHVRUJ�� HUD�HVFDQGDORVR��KDEtD�GHYHQLGR�KDELWXDO��6LQ�HPEDUJR�� HVWDUtD� IXHUD�GH� OXJDU�SHQVDU�TXH� OD�)(5� HUD� VyOR� XQD� ©IUDFFLyQª�� XQ� SXxDGR� GH� XQD�YHLQWHQD�GH�SHUVRQDV�TXH�QR�KLFLHURQ�PiV�TXH�KDOODU�OD� PXHUWH� TXH� VH� EXVFDURQ� DGRSWDQGR� HVWUDWHJLDV�VXLFLGDV��©NDPLND]HVª��SRGUtDPRV�GHFLU���6yOR�D�WUDYpV�GH�OD�SUHQVD��\�FRQ�WRGDV�ODV�VDOYHGDGHV�TXH�LQVSLUD�HO�XVR�GH�WDOHV�IXHQWHV��SRGHPRV�FLWDU�MXQWR�D�ORV�KRPEUHV�\D� PHQFLRQDGRV�� ORV� VLJXLHQWHV�� ,UHQH� *HRUJHQV� H�,QJULG� 6FKXEHUW� �GHWHQLGDV� FRQ� RWURV� �� D� ILQHV� GH��������:HUQHU�+RSSH� �GHWHQLGD� HQ��������0DQIUHG�*UDVKRI��KHULGR�\�DUUHVWDGR�HQ�PDU]R��������:ROIJDQJ�*UXQG�PDQQ� \� &DUPHQ� 3UROO� �GHWHQLGRV� WDPELpQ�HQWRQFHV��� VXHQDQ� WDPELpQ� ORV� QRPEUHV� GH�7KRUZDOG� 3UROO� \� +DQV� 6RKQOHtQ� �FXDQGR� HO� SULPHU�MXLFLR� D� %DDGHU� HQ� ������� RWURV� QRPEUHV�� DOJXQRV�LQYHULI¢FDEOHV�� VRQ� ORV�GH�-DQ�&DUL�5DVSH��XQR�GH� ORV�DFXVDGRV� HQ� HO� SURFHVR� GH� PD\R� ������ MXQWR� D� 8��0HLQKRI�� *�� (QVVOLQ� \� $��%DDGHU��� GH�.DUO�+HLQ]�5XKODQG� �MXLFLR� GH� IHEUHUR� ������� +DQV�-�UJHQ�%DFNHU�� 6DLG� 'XGLQ�� 0DULDQ�QH� +HU]RJ�� 3HWHU�+RPDQQ�� 0DUJULW� 6FKLOOHU�� $VWULG� 3UROO�� *XQWKHU�9RLJW��OD�GHVDSDUHFLGD�8VH�6WDFKRZLDN��:ROIDQJ�7KRPV��D~Q� HQ� EXVFD� \� FDSWXUD�� \� XQ� LQQXPHUDEOH� HWFpWHUD��+DFH�SRFR��QRYLHPEUH�������OHtDPRV�HQ�/D�9DQJXDUGLD�OD� GHWHQFLyQ� \� SXHVWD� HQ� OLEHUWDG� HQ� ,WDOLD� �0LOiQ�� GH�6XVVDQH�0RGKRUWV��DFXVDGD�GH�SHUWHQHQFLD� D� OD�)(5��<�OD�SURSLD�579(�VH�KL]R�HQ�VX�
����



GtD�DPSOLR�HFR�GH�OD�DFWXDFLyQ�HQ�OD�(PEDMDGD�5)$�GH�(VWRFROPR� GH� XQ� GHQRPLQDGR� ©&RPDQGR� +ROJHW�0HLQVª�HQ�PD\R�������
&DStWXOR� DSDUWH� PHUHFHQ�� DQWH� HO� YDFtR�LQIRUPDWLYR� TXH� VH� KD� KHFKR� HQ� WRUQR� D� HOORV�� ORV�QRPEUHV� GH� 3HWUD� .UDXVH�� GH� 'DQLHO� YRQ� $UI� \� GH�3HWHU� (JOHII�� UHWHQLGRV� LQGHILQLGDPHQWH� SRU� ODV�DXWRULGDGHV�VXL]DV�EDMR�OD�DFXVDFLyQ�FDUHQWH�GH�SUXHEDV�GH�TXH�SURSRUFLRQDURQ�D�OD�)(5�VXV�SULPHUDV�DUPDV�GH�IXHJR� �HQ� QRYLHPEUH� GH� ����� OD� SROLFtD� DOHPDQD�GHVFXEUtD� XQRV� SDTXHWHV� SRVWDOHV� FDUJDGRV� GH� DUPDV��FX\D�SURFHGHQFLD�QR�KD�SRGLGR�MDPiV�SRQHU�HQ�FODUR���KDQ� FRQVWUXLGR� XQ� HGLILFLR� QXHYR� MXQWR� D� FRPLVDUtD��SDUD� SRGHU�PDQWHQHU� LQGHILQLGDPHQWH� D� GLFKRV� SUHVRV�HQ� VLWXDFLyQ� SUHYHQWLYD� \� HYLWDU� HO� HVFiQGDOR� TXH�UHSUHVHQWD�SDUD� OD�RSLQLyQ�S~EOLFD�OD�FHOHEUDFLyQ�GH�SURFHVRV� FRPR� ORV� GH� OD� )(5��<� VL� OD� SROLFtD� VXL]D�UHILQD� KDVWD� WDO� SXQWR� VXV� SURFHGLPLHQWRV� UHSUHVLYRV��QR� HV� VyOR� SDUD� FRQVHUYDU� LQWDFWD� OD� LPDJHQ� GH� SDtV�LGtOLFR�\�DSDFLEOH��HVR�IRUPD�SDUWH�GH�YDVWDV�PDQLREUDV�GH� FDUiFWHU� LQWHUQDFLRQDO�� FRQ� TXH� ²EDMR� HO� OHPD�©3ROLFtDV� GH� WRGR� HO� PXQGR�� £XQLRV�ª²� VH� HODERUDQ�SODQHV� GH� DFFLyQ� FRQMXQWD�� VH� VDOWDQ� IURQWHUDV� VL� KDFH�IDOWD��VH�FRQFHGHQ�H[WUDGLFLRQHV�GH�FDUiFWHU�SROtWLFR��VH�YLROD�OD�OHJDOLGDG�FXDQGR�VH�WHUFLD��6H� WUDWD�� DPLJR� OHFWRU�� GH� DPHQD]DV� TXH� SODWHDQ�VREUH�WRGR�HO�SODQHWD��VREUH�FDGD�LQGLYLGXR�TXH�SXHEOD�HVWH� SODQHWD�� FXDQGR� VH� PRYLOL]DQ� ORV� RUJDQLVPRV�LQWHUQDFLRQDOHV�²,QWHUSRO�� &Ë$�� )%,�� 6FRWODQG�<DUG��.*%���²� HV� D� XVWHG�� D� TXLHQ� HVWiQ� DPHQD]DQGR��&XDQGR� VH� DSR\D� OD� UHLQVWDXUDFLyQ� GH� OD� KRUFD�� HO�JDUURWH�YLO��OD�VLOOD�HOpFWULFD��ORV�©VXLFLGLRVª�GH�OD�5)$��HO�GLVFUHWR�VLOHQFLR�GH�ODV�DXWRULGDGHV�VXL]DV��R��

����



VLPSOHPHQWH�FXDQGR�VH�GHQLHJDQ�ODV�FRQPXWDFLRQHV�GH�
SHQDV� FDSLWDOHV� R� �OR� TXH� HV� OR� PLVPR�� VH� RWRUJDQ�
H[WUDGLFLRQHV� HQ� FRQGLFLRQHV� LQWROHUDEOHV�� FXDQGR� VH�
PDWD�HQ�OD�FDOOH�D�WLUR�OLPSLR�D�ORV�RSRQHQWHV�SROtWLFRV�
�R� VH� WROHUD� TXH� VH� KDJD��� \� £SDUD� TXp� YDPRV� D� GDU�
HMHPSORV�GH�FRQQLYHQFLDV�HQWUH�ORV�&56�IUDQFHVHV�\�ORV�
FDUDELQLHUL�LWDOLDQRV��FXDQGR�VH�WUDWD�GH�XQ�SUREOHPD�
GH� DOFDQFH�SODQHWDULR��� UHDOPHQWH� ORV�TXH�QRV� VHQWL�
PRV� FLXGDGDQRV� GHO�PXQGR� H[FODPDUHPRV� �FRPR�KH�
PRV�YLVWR�TXH�HQ�VX�GtD� VH�KL]R�\�VH�VLJXH�KDFLHQGR���
WRGRV� VRPRV� %HQQR� 2KQHVRUJ�� WRGRV� VRPRV� 5XGL�
'XWVFKNH�� WRGRV� VRPRV� +ROJHU� 0HLQV�� WRGRV� VRPRV�
8OULNH�0HLQKRI���
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