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(V�VDELGR�KDVWD�OD�VDFLHGDG��GLQHUR�KDFH�GLQHUR��FDSLWDO�KDFH�FDSLWDO����+DFH�DxRV�TXH� VH� GLFH� \� VH� UHSLWH�� /DV� FULVLV� HFRQyPLFDV� QR� VH� VROXFLRQDURQ� QXQFD�PHGLDQWH� OD�FRQVWUXFFLyQ� GH� PDVWRGyQWLFRV� SDQWDQRV� QL� PHGLDQWH� OD� FD]D� �©IXUWLYDª�� GH� GLYLVDV� D�WUDYpV�GHO�SDVDMHUR�ERRP�WXUtVWLFR��(VRV�VRQ�VyOR�SDUFKHV�SDUD�UHWUDVDU�ODV�FULVLV��\�QR�VyOR�QR�ODV�VROXFLRQDQ�VLQR�TXH�ODV�KDFHQ�DXPHQWDU�GH�WDPDxR��7DPELpQ�QRV�WRPDQ�HO�SHOR�²£\�GH�TXp�PDQHUD�²�FXDQGR�SUHWHQGHQ�DUUHJODUOR�WRGR�JUDFLDV�D�OD�REWHQFLyQ�GH�PLODJURVRV� FUpGLWRV� LQWHUQDFLRQDOHV� R� D� OD� SXHVWD� HQ� PDUFKD� GH� XQD� RILFLQD� GH�HVWXGLRV� SDUD� HO� DKRUUR� GH� HQHUJtD�� FRPR� VL� WRGD� OD� FXOSD� OD� WXYLHUD� HO� LUUHSDUDEOH�DXPHQWR�GHO�SUHFLR�GHO�SHWUyOHR��©1R�GHVSLOIDUUH�HOHFWULFLGDG��QR�GHVSLOIDUUH�JDVROLQD���ª�QRV�GLFHQ�FDGD�YH]�TXH�QRV�VXEHQ�ODV�WDULIDV��+DFH� \D� PXFKRV� DxRV� TXH� OD� HVSLUDO� LQIODFLRQLVWD� VH� GLVSDUy� HQ� (VSDxD� \� OD�WHFQRFUDFLD�GH�ORV�SULPHURV�3ODQHV�GH�'HVDUUROOR�FUHtD�TXH�SRGUtD�UHVROYHUOR��(Q�UHDOLGDG��OD� ~QLFD� IRUPD� GH� URPSHU� HO� FtUFXOR� YLFLRVR�� HVH� SH]� TXH� VH�PXHUGH� OD� FROD�� QR� HUD�PHUDPHQWH� WpFQLFD�� 6H� WUDWDED� ²KDEODPRV� GHVGH� HO� SXQWR� GH� YLVWD� GHO� &DSLWDO��HYLGHQWHPHQWH²�GH�UHVWDEOHFHU�XQ�PtQLPR�GH�FRQILDQ]D�SDUD�DOHQWDU�D�OD�LQYHUVLyQ�D�ORV�FDSLWDOLVWDV��GLQHUR�KDFH�GLQHUR��KHPRV�GLFKR��<�QR�VyOR�QL�H[FOXVLYDPHQWH�GHO�FDSLWDOLVWD�QDFLRQDO�� DILFLRQDGR�DO�FKDQFKXOOR�\� DO� WUiILFR�GH�GLYLVDV�� VLQR�SULPRUGLDOPHQWH�GH� ODV�RPQLSRWHQWHV�PXOWLQDFLRQDOHV��<�D�HVR�QRV�GLULJLPRV��$XQTXH�OD�EDODQ]D�GH�SDJRV�QR�KXELHUD�VLGR�WDQ�GHILFLWDULD�²\�ROYLGHPRV�SRU�XQ�PRPHQWR� TXH� XQD� FRVD� HV� FDXVD� \� HIHFWR� GH� OD� RWUD²�� KDEtD� TXH� UHXQLU� XQDV�FRQGLFLRQHV� PtQLPDV�� ��� 3RQHU� HQ� PDUFKD� OR� TXH� WUDGLFLRQDOPHQWH� VH� FRQRFH� FRPR�32/Ë7,&$� '(� 5(17$6�� ��� /D� VHULD� FRQVROLGDFLyQ� GH� ,17(5/2&8725(6�9$/,'26�� ��� ,QVWLWXFLRQDOL]DFLyQ� RILFLDO� SDUD� HOOR� GH� XQD� SROtWLFD� GH� 3$&72�62&,$/�� (O� SUHFLR� GH� WRGR� HOOR� HUD� REYLR�� OD� GHVDSDULFLyQ� GHO� DSDUDWR� GH� (VWDGR�IDVFLVWD��VX�JRELHUQR��VXV�&RUWHV��VX�6LQGLFDWR�9HUWLFDO��HWF��\�VX�VXVWLWXFLyQ�SRU�WRGR�HVR� TXH� QRV� KD� YHQLGR� GH� SURQWR�� OLEHUWDGHV� IRUPDOHV�� GHPRFUDFLD�� SDUODPHQWR��GLSXWDGRV��HOHFFLRQHV��XUQDV��FRPLFLRV��YRWRV��HVFDxRV��FRQVWLWXFLRQHV��DXWRQRPtDV����(Q�WDO�VHQWLGR��ODV�HOHFFLRQHV�GHO����GH�MXQLR��HVWH�KLWR�PDUFDGR�HQ�OD�YLGD�GHO�SDtV��HUD�KDFtD�WLHPSR�PiV�TXH�SUHYLVLEOH�\�OR�~QLFR�VRUSUHQGHQWH�HUD�TXH�WDUGDUDQ�WDQWR��/RV�DQiOLVLV� HFRQyPLFRV� TXH� VH� KDFtDQ� HQ� OD� GpFDGD� GH� ORV� VHVHQWD�� WHQGtDQ� WRGRV� HOORV� D�SUHYHU�HVWH�JLUR�TXH�VRVSHFKiEDPRV�PiV�LQPLQHQWH�GH�OR�TXH�KD�VLGR��QDGLH�SRGtD�GHFLU�TXH�OH�FRJtD�SRU�VRUSUHVD��<�QR�HV�VyOR�OD�RSRVLFLyQ��QR�KDFH�PXFKR�HO�SURSLR�SDGUH�GHO�DFWXDO� UH\�� HQ� XQDV� GHFODUDFLRQHV� HQ� /LVERD�� VH� GHFODUDED� VDWLVIHFKR� SRU� OD� VLWXDFLyQ�SROtWLFD�HVSDxROD��DXQTXH�SUHRFXSDGR�SRU�ORV�SUREOHPDV�HFRQyPLFRV�\�ODV�GLILFXOWDGHV�TXH� SXHGHQ� HQFRQWUDU� ODV� VROXFLRQHV� SURSXHVWDV�� TXH� FDOLILFDED� GH� ©SODQ� HFRQyPLFR�
FOiVLFRª��DxDGLHQGR� UHVSHFWR� D� OD� LQIODFLyQ� \� D� OD� UHODFLyQ� SUHFLRV�VDODULRV� XQ� VLJQLILFDWLYR�©9HUHPRV�TXLpQ�OH�SRQH�HO�FDVFDEHO�DO�JDWR���ª��

3HUR�DXQTXH�IXHUD�SUHYLVLEOH�GHVGH�WRGRV�ORV�FDPSRV�PtQLPDPHQWH�LQIRUPDGRV��ODV�HOHFFLRQHV�IXHURQ�DOJR�PiV�TXH�HO�SUHYLVLEOH�FDPLQR�SDUD�REWHQHU��R�LQWHQWDUOR��HVD�FRQJHODFLyQ�GH�VDODULRV�TXH�HVWi�HQ�OD�EDVH�GH�WRGD�SROtWLFD�DQWLLQIODFLRQLVWD�©FOiVLFDª��GH�WRGD�SROtWLFD�GH�UHQWDV��6H�HQWUDED�HQ�XQ�FOLPD�LPSUHYLVWR��HQ�OD�UXOHWD�ORFD��HQ�OD�IHULD�GH�ORV�DVQRV��OD�OODPDGD�©RSRVLFLyQ�GHPRFUiWLFDª�YLQR�HQ�WRPDU�ODV�HOHFFLRQHV�FRPR�XQ�GHFLVLYR�FDPSR�GH�EDWDOOD��DERFDQGR�D�HOOD�WRGRV�VXV�HVIXHU]RV��ROYLGDQGR� HO�PiV� LQPHGLDWR� SDVDGR�� GHMDQGR� GH� ODGR� VX�PHPRULD� KLVWyULFD�� &RQ�HOOR�HO�VLVWHPD�²QR�VDEHPRV�VL�IHOLFLWDU�D�VXV�GHWHQWRUHV�R�FULWLFDU�D�VXV�VXSXHVWRV�FRQWULQFDQWHV²�KDEtD�PDWDGR�GRV�SiMDURV�GH�XQ�WLUR��
,QPHUVRV�HQ�HO�©VKRZª�HOHFWRUDO��OD�JHQWH�KD�ROYLGDGR�HQ�WUHV�PHVHV�OD�VLWXDFLyQ�TXH�OH�WRFy�YLYLU�XQR��R�GRV�DxRV�DQWHV��\�QR�GLJDPRV�GHO�DPELHQWH�GH�KDFH�GLH]�R�YHLQWH�DxRV��R�PiV����9LWRULD�HV�XQ�SDVDGR�PX\�OHMDQR��FRPR�OR�VRQ�HO�7[LTXL�R�3XLJ�$QWLFK��FRPR�OR�VRQ�*ULPDX�R�ORV�MXLFLRV�GH�%XUJRV��FRPR�OR�VRQ����¢\�SDUD�TXp�VHJXLU"� /R� LQVRVWHQLEOH� GH� ODV� FRQGLFLRQHV� REMHWLYDV� GH� OD� HFRQRPtD� GHO� SDtV� HUD�IiFLOPHQWH�SUHYLVLEOH�VLQ�PiV�LQFyJQLWDV�TXH�ORV�SOD]RV�\�PiUJHQHV�GH�WLHPSR��1R�VH�
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/D�VXJHUHQFLD�TXH�PH�KLFLHURQ�HO�RWUR�GtD�VLJXH�URQGDQGR�LQFDQVDEOHPHQWH�SRU�PL�PHQWH�� ¢3RU� TXp� QR� HVFULEHV� DOJR� VREUH� TXp� HV� '(02&5$&,$"� $� SULPHUD� YLVWD��SDUHFtD� IiFLO�� IiFLO� GH� DSOLFDUOD�� \� QR� GLJDPRV� GH� GHVFULELUOD�� <�� VLQ� HPEDUJR�� PH�WHPR�TXH�YD�D�VHU�XQD�HQFHUURQD�PiV��
0L�SULPHUD�LGHD�IXH��VDOYDGDV�ODV�GLVWDQFLDV��WRPDU�XQ�WtWXOR�FRPR�©6X�PRUDO�\�OD�QXHVWUDª� GH� 7URWVN\�� HVH� KRPEUH�� VX� GHPRFUDFLD� \� OD� QXHVWUD�� OR� TXH� OODPDQ�©GHPRFUDFLDª� \� OR� TXH� HV� GH� YHUGDG�� IDOVDV� \� YHUGDGHUDV� GHPRFUDFLDV�� GHPRFUDFLD�EXUJXHVD�\�GHPRFUDFLD�GLUHFWD��GHPRFUDFLD� IRUPDO�\�GHPRFUDFLD� UHDO�� OR�TXH�HVWi�HQ�SXHUWDV� \� OR�TXH�TXHUUtDPRV����6LHPSUH�PDORV�\�EXHQRV��FODUR�HVWi��QR�SRU�QLQJXQD�PDQtD�PDQLTXHD�VLQR�SDUD�FRQYHQFHU�D�ORV�GHPiV�GH�TXH�OR�TXH�\R�OHV�YHQGR�HV�VLHPSUH�PHMRU�TXH�OR�GH�OD�FRPSHWHQFLD��(O�PHUFDGR�GH�OD�RIHUWD�\�OD�GHPDQGD��

6L�'(02&5$&,$�HV�OD�SDODEUD�FRPRGtQ�TXH�WRGR�HO�PXQGR�XVD�FRPR�PHMRU�OH�
FRQYLHQH��QR�HV�GH�H[WUDxDU�TXH�HVWp�\D�WDQ�JDVWDGD�H�LPSUHFLVD�\�TXH�FDGD�FXDO�OD�
HQWLHQGD�FRPR�OH�FRQYHQJD��VLHPSUH�GH�XQ�PRGR�GLVWLQWR��HO�©FRPRGtQª�VLUYH�SDUD�
HVR��3HUR�VL�'(02&5$&,$�HV�DOJR�PiV��XQD�DFWLWXG��XQD�QRUPD�GH�FRQGXFWD��XQD�
SUiFWLFD�FRQFUHWD��XQD�UHODFLyQ�VRFLDO��KDEUi�TXH�UHFRQRFHU�TXH�OD�HYLGHQWH�PDQLSXODFLyQ�
D�TXH�VH�YH�VRPHWLGD�WDO�SDODEUD�HV�LQWROHUDEOH�\�DQWLGHPRFUiWLFD����<�DTXt�HV�FXDQGR�PH�LQWHUUXPSH�PL�LQWHUORFXWRU��1DGD��\D�OD�OLDVWH��KR\�HQ�GtD�HV� LPSRVLEOH� HVFULELU� GH� OR� TXH� VHD� VLQ� UHFXUULU� WDUGH� R� WHPSUDQR� D� OD� GLFKRVD�SDODEULWD�� W~�PLVPR�KDV�HFKDGR�PDQR�GH� OD�FyPRGD�SDODEUD�FRPRGtQ�SDUD�GHFLUQRV�DOJR�GH�OD�'(02&5$�&,$��(YLGHQWHPHQWH��QR�OH�GR\�OD�UD]yQ��ORV�MXHJRV�GH�SDODEUDV�VRQ�HO�SDQ�QXHVWUR�GH�FDGD� GtD� \� XQR� HVWi� DFRVWXPEUDGR�� ODV� DUPDV� GH� OD� FUtWLFD� \� OD� FUtWLFD� SRU� ODV�DUPDV��OD�IXHU]D�GH�OD�UD]yQ�\�OD�UD]yQ�GH�OD�IXHU]D��OD�YLGD�SULYDGD�\�OD�SULYDFLyQ�GH�YLGD��HO�HVSHFWiFXOR�GH�OD�VRFLHGDG�\�OD�VRFLHGDG�GHO�HVSHFWiFXOR��VROXFLRQDU�OD�VLWXDFLyQ�R�VLWXDU�OD�VROXFLyQ����<��VLQ�HPEDUJR��HVWD�LPSRVLELOLGDG�GH�OD�FDEDO�\�FRPSOHWD�GHILQLFLyQ�DO�WpUPLQR�'(02&5$&,$� SXHGH� VHU� ~WLO� SDUD� PRVWUDU�� D� HVFDOD�� OD� FRPSOHMLGDG� GHO�SURFHVR� GH� FRQVHQVR� GHPRFUiWLFR�� 6HJ~Q� D� TXLHQ� SUHWHQGD� FRPSODFHU�� FRPR� HV�VDELGR�� KDEODUp� GH� GHPRFUDFLD� GH� EDVH�� GH� GHPRFUDFLD� GH� UXSWXUD�� GH� GHPRFUDFLD�SDUODPHQWDULD�� GH� GHPRFUDFLD� HYROXWLYD�� GH� GHPRFUDFLD� WHQGHQFLDO�� GH�GHPRFUDFLD�RUJiQLFD��GH�GHPRFUDFLD�D�OD�HVSDxROD��GH�GHPRFUDFLD�GHO�UDWyQ�\�HO�JDWR��GH�GHPRFUDFLD�D�VHFDV����

6HJ~Q�FRQ�TXLHQ�KDEOH�GHEHUtD�XWLOL]DU�XQD�X�RWUD�GH�HVWDV�IyUPXODV��VDELHQGR�TXH� FDGD� XQD� VH� FRQVLGHUD� HQ� IULFFLyQ� FRQ� ODV� GHPiV�� FXDQGR� QR� HQ� DELHUWD�RSRVLFLyQ�� 3HUR� QR� HVWR\� KDEODQGR� VLQR� HVFULELHQGR�� HV� GHFLU�� SUHWHQGR�FRQYHQFHU�D�WRGRV�D�OD�YH]��&RQYHQFHU�D�OD�GHPDQGD��D�ORV�GLYHUVRV�WLSRV�GH�SRVLEOH� OHFWRU��� FRQYHQFHU� DO� HQJUDQDMH� GH� OD� RIHUWD� �D� OD� UHGDFFLyQ�� DO�GLUHFWRU�SHULRGLVWD��DO�0LQLVWHULR�GH�,QIRUPDFLyQ��DO�JRELHUQR�TXH�UHSUHVHQWD��D� ODV�FDSDV�VRFLDOHV� HQ� QRPEUH� GH� ODV� TXH� DFW~DQ������ \� DGHPiV�� FRQ�YHQFHUPH� D� Pt� PLVPR��DXQTXH�VyOR�VHD�XQ�SRFR��/RV�DYDWDUHV�GH�OD�GHPRFUDFLD�VRQ�VLPLODUHV�D�ORV�GH�XQ�DUWtFXOR�GH�SUHQVD��+DQ�GH� SDVDU� SRU� OD� SUXHED� GH� IXHJR� GH� ODV� FHQVXUDV� \� DXWRFHQVXUDV�� LQGLYLGXDO� \�FROHFWLYDPHQWH�� +DQ� GH� SUHVHQWDUVH� FRPR� SRUWDYRFHV� GH� SRVLFLRQHV� H� LQWHUHVHV�DSDUHQWHPHQWH� GLYHUVRV� SHUR� HQ� UHDOLGDG� FRQWUDSXHVWRV�� KDEUi� TXH� PHQWLU� XQ� SRFR��PHMRU�GLFKR��©PDWL]DUª��<�HO�S~EOLFR�FRQVXPLGRU�KD�GH�WHQHU�OD�VHQVDFLyQ�²FLHUWD�R�IDOVD��SHUR�SDOSDEOH²�GH�TXH�HV�pO�TXLHQ�PHGLDQWH�VX�©SUHVLyQ�LQFRQWHQLEOHª�GHFLGH�HQ�~OWLPR�WpUPLQR�WRGD�FODVH�GH�PRGLILFDFLRQHV��/D� '(02&5$&,$� SUHWHQGH� LQJHQXDPHQWH� VHU� DFHSWDGD� SRU� WRGRV� D� OD� YH]�� 3RU�HOOR��KD�GH�HVWDU�GH�DQWHPDQR�SUHSDUDGD�DQWH� WRGD� LQHVSHUDGD�FRQWLQJHQFLD��GLVSXHVWD�VLHPSUH�D�YHUVH�EDUULGD�GHO�PDSD��OD�GHPRFUDFLD�\� OD�SUHQVD�YLYHQ�SHQGLHQWHV�GH�XQ�KLOR�� FRQ� ©YRFDFLyQª� �"� � GH�PDUWLULR�� D� XQ� SDVR� GH� ODV� ERUUDVFDV� \� IUHQWHV� IUtRV�� (Q�WUDGXFFLyQ�OLEUH��'(02&5$&,$�VLJQLILFD��4XLHQ�DOJR�TXLHUH��DOJR�OH�FXHVWD��\�TXLHQ�QR�VH�DUULHVJD��QR�SDVD�OD�PDU��1L�HV�IiFLO�SXHV�GHFLU�OR�TXH�HV�OD�'(02&5$&,$��QL�HV�IiFLO�SUDFWLFDUOD��2WUR�GtD�TXH�HVWp�DQLPDGR�FRPR�KR\��YROYHUp�D�HVFULELU�PiV�VREUH�TXp�HV�'(02&5$&,$��
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£0$5&+$1'2�81$�'(�3$&72�62&,$/��(V� GHPDVLDGR� IiFLO� HVFULELU� FRQWUD� ODV� HOHFFLRQHV� VLQ� PiV�� SURSXJQDU� XQ�DEVWHQFLRQLVPR� DFWLYR� HQ� QRPEUH� GHO� FDUiFWHU� DQWLHVWDWDO�� DQWLSDUODPHQWDULR� \�R�DSROtWLFR� GH� OD� $FUDFLD� HQ� JHQHUDO� \� PiV� FRQFUHWDPHQWH� GHO� VLQGLFDOLVPR�©UHYROXFLRQDULRª��3HUR�� DSDUWH�GH� VX� LQHYLWDEOH� DPELJ�HGDG�� HO�GHIHFWR�GH�HVWH� WLSR�GH�DUJXPHQWDFLyQ�²\D�WUDGLFLRQDO�HQ�&�1�7�²�HV�TXH�VyOR�FRQYHQFH�D�TXLHQHV�\D�HVWDEDQ�FRQYHQFLGRV�GH�DQWHPDQR��1R�YDPRV�D�VHJXLU�SXHV�HVWH�FDPLQR��2WUR� GH� ORV� OXJDUHV� FRPXQHV� HQ� TXH� VXHOH� HQ]DU]DUVH�XQ�DUWtFXOR�GHGLFDGR�D� ODV�HOHFFLRQHV�� DQWH� ODV� GLIHUHQWHV� RSFLRQHV� \� DOWHUQDWLYDV� TXH� VH� RIUHFHQ� DO� ©FLXGDGDQR�HOHFWRUª� \� HO� GHVRULHQWDGRU� FRQIXVLRQLVPR� TXH� HQ� pO� FUHDQ�� HV� HO� GH� VLPSOLILFDU� ODV�FRVDV� \� ]DQMDU� UDGLFDOPHQWH� OD� FXHVWLyQ� PHGLDQWH� XQD� GRVLV� PDVLYD� GH� HVD� IRELD�DQWLFRPXQLVWD� FDUDFWHUtVWLFD� GH� FLHUWRV� iPELWRV� GH� OD� &RQIHGHUDFLyQ�� HV� OR� PLVPR�YRWDU�)UDJD��6XiUH]��&DUULOOR��HWF��/iVWLPD�TXH��DO�UHGXFLU�OD�FUtWLFD�GH�OD�SROtWLFD�D�VLPSOH�WySLFR��VyOR�YDPRV�D�FRQ�VHJXLU�DXPHQWDU�HVD�GHVRULHQWDFLyQ�TXH�WUDWiEDPRV�GH�HVTXLYDU��
(VWi�WDPELpQ�OD�VDOLGD�GHO�DQiOLVLV�PHUDPHQWH��FR\XQWXUDO��H[SOLFDU�DOJXQDV�SHTXHxDV�KLVWRULDV�� UXPRUHV�\� FKLVPHV�GH� ODV�GLIHUHQWHV�IDPLOLDV� SROtWLFDV�� 'HFLU�� SRU� HMHPSOR�� TXH� HO� *RELHUQR� KD� OHJDOL]DGR� DO� 3�6�8�&��3�&�(��SDUD�TXH�pVWH�GHGLTXH�VXV�PtWLQHV�²\D�OHJDOHV²�D�GHVFDUJDU�WRGD�VX�DUWLOOHUtD�SHVDGD� \� VXV� UHFXUVRV� GLDOpFWLFRV� FRQWUD� $OLDQ]D� 3RSXODU�� HVH� HYLGHQWH� HVWRUER� SDUD�6XiUH]��3HUR��DXQTXH�DOJR�GH�HOOR�KD\D��QRV�OLPLWDPRV�D�OD�DQpFGRWD�IiFLO�\�VHJXLPRV�HQFDOODGRV��VLQ�XQ�DQiOLVLV�PtQLPDPHQWH�FRQVLVWHQWH��VLQ�LQFLGHQFLD�UHDO�HQ�OD�OXFKD��3RUTXH�VH�WUDWD�GH�DSRUWDU�XQ�DQiOLVLV�UDGLFDOPHQWH�SUROHWDULR��HQUDL]DGR�HQ�OD�OXFKD�GH� FODVHV�� WDO� HV� OD� HQYHUJDGXUD� UHDO� GH� OD� FRQYRFDWRULD� D� HOHFFLRQHV� SDUODPHQWDULDV�� (O�*RELHUQR� WUDWD�GH�REWHQHU�XQ�FRQVHQVR�JHQHUDO� FRQYRFDQGR�� D� QLYHO� GH�(VWDGR�� XQDV�HOHFFLRQHV� TXH� VDEH� \D� JDQDGDV� \� FX\DV� UHJODV� GH� MXHJR� VH� HQFDUJD�GH�HVWDEOHFHU�pO�PLVPR��<�GHFLPRV�TXH�ODV�HOHFFLRQHV�HVWiQ�\D�JDQDGDV��QR�UHILULpQGRQRV�D�WDO�R�FXDO�SHUVRQDMH�R�FDQGLGDWR��6DOJD�OR�TXH�VDOLHUH��JDQD�OD�EXUJXHVtD�\�HV�XQ�WULXQIR�SDUD�HOOD�KDEHU�ORJUDGR�FRQYRFDU�HOHFFLRQHV��3HUR�� DSDUWH� GH� OD� REYLD� FRQVWDWDFLyQ� GH� TXH� ODV� HOHFFLRQHV� VRQ� GH� TXLHQ� ODV�FRQYRFD��ODV�UHJODV�HVWDEOHFLGDV�DTXt�\�DKRUD�VRQ�FRQYLQFHQWHV��OD�EXUJXHVtD�DEUH�ORV�EUD]RV�D�FXDQWRV�VH�GHFODUHQ�SDUWLGDULRV�GH�VHJXLU�XQD�OtQHD�LQWHUFODVLVWD�\�FLHUUD�ORV�SXxRV� IUHQWH� D� OD� DPHQD]D� SHUPDQHQWH� GH� OD� OXFKD� GH� FODVHV� GHO� SUROHWDULDGR�� \� D� OD�OODPDGD�©RSRVLFLyQ�GHPRFUiWLFDª�VLHPSUH�OH�KDQ�JXVWDGR�PiV�ORV�EUD]RV�DELHUWRV�TXH�ORV�SXxRV�FHUUDGRV��FRPR�WRGR�HO�PXQGR�VDEH��$�OD�FODVH�REUHUD� OH�KD� WRFDGR�SXHV� MXJDU�HQ�FDPSR�FRQWUDULR��FRPR�VLHPSUH��3RFR�WLHQH�SRU�JDQDU�HQ�OD�PHFiQLFD�HOHFWRUDO�\�Vt�HQ�FDPELR�PXFKR�TXH�SHUGHU��(V�SRU�HVR�TXH�QRV�QHJDPRV�D�MXJDU��QR�VyOR�VH�MXHJD�HQ�FDPSR�FRQWUDULR�VLQR�TXH�²OD�JRWD�TXH�GHVERUGD�HO�YDVR²�HV�HYLGHQWH�TXH�ORV�iUELWURV�HVWiQ�FRPSUDGRV��/R�TXH� UHVXOWD� LUULWDQWH� QR� HV� TXH� OD� EXUJXHVtD� VH� FRPSRUWH� FRPR� WDO� ²HO� MXHJR� HV�VX\R²�� VLQR� TXH� TXLHQHV� VH� GLFHQ� UHSUHVHQWDQWHV� GH� OD� FODVH� REUHUD� QR� VyOR� QR�SXHGDQ�JDQDU�²FRPR�\D�KHPRV�YLVWR²�VLQR�TXH�QL�VLTXLHUD�DVSLUHQ�D�HOOR��
/D�FODVH�REUHUD�²VXV�UHSUHVHQWDQWHV��TXH�QR�HV�OR�PLVPR²�VH�GLVSRQH�D�SHUGHU�VX�LGHQWLGDG�D�FDPELR�GH�XQ�SODWR�GH�OHQWHMDV��GH�FXDWUR�HVFDxRV�SDUODPHQWDULRV��DOJXQDV�OHJDOL]DFLRQHV�\�DOJXQD�TXH�RWUD�OLEHUWDG�IRUPDO�PiV�R�PHQRV�WUDQVLWRULD��4XLHQHV�VH�DXWR�SURFODPDQ� ©UHSUHVHQWDQWHV� GH� OD� FODVH� REUHUDª� DFHSWDQ� HO� MXJDU� HQ� HO� FDPSR� GH� OD�EXUJXHVtD�\��SDUD�HOOR��VH�GLVSRQHQ�D�IUHQDU�OD�OXFKD�GH�HVD�FODVH�TXH�GLFHQ�UHSUHVHQWDU��OR�LPSRUWDQWH�QR�HV�MXJDU�VLQR�©SDUWLFLSDUª����
(Q� RWUDV� SDODEUDV�� OD� EXUJXHVtD� ²HO� (VWDGR� \� HO� &DSLWDO� FRPR� UHSUHVHQWDQWHV�VX\RV²� RIUHFH� D� OD� FODVH� REUHUD�²ORV� SDUWLGRV� \� ORV� VLQGLFDWRV� FRPR� UHSUHVHQWDQWHV�VX\RV²�XQD�WUHJXD�GHILQLWLYD�GH�OD�OXFKD�GH�FODVHV��<�VX�RIUHFLPLHQWR�HV�ELHQ�UHFLELGR��SRU�VXSXHVWR����(V�DVt�FRPR�VH�ILUPD��HQ�QRPEUH�GH� OD�FODVH�\�D�HVSDOGDV�VX\DV��OR�TXH�PiV� DOOi� GH� ORV� 3LULQHRV� ²HQ� HVH� 1HRFDSLWDOLVPR� GH� ORV� JUDQGHV� PRQRSROLRV� \� ODV�PXOWLQDFLRQDOHV²�VH�FRQRFH�FRQ�HO�HORFXHQWH�QRPEUH�GH�SDFWR�VRFLDO��
3HUR� HO� SUROHWDULDGR�²OD� FODVH� GH� OD� LQPHQVD�PD\RUtD� HQ� EHQHILFLR� GH� OD� LQPHQVD�PD\RUtD²�UHFKD]D�ILUPHPHQWH�ORV�MXHJRV�\�PDQLREUDV�GH�OD�SROtWLFD��GH�ORV�SDUWLGRV��GH� ODV� ©FRUUHDV� GH� WUDQVPLVLyQª� GH� HVRV� SDUWLGRV�� GHO� ©SDFWR� VRFLDOª� �DWDGR� \� ELHQ�DWDGR�� TXH� HVDV� FRUUHDV� DVHJXUDQ�� /D� FODVH� REUHUD� VDEH� TXH� VyOR� HOOD� SXHGH� OOHYDU�DGHODQWH� VX� SURJUDPD�� £)UHQWH� D� ODV� HOHFFLRQHV�� OXFKD� GH� FODVHV�� £)UHQWH� D� ORV� SDFWRV��GHVFDUDGRV�R�HQFXELHUWRV���UHYROXFLyQ�VRFLDO�����
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81,&2�81,7$5,2�81,),&$'2�/D�SUHQVD��XQLGD��XWLOL]D�DO�XQtVRQR�WRGDV�HVDV�H[SUHVLRQHV�\�DOJXQDV�PiV�TXH�DGRSWD�
XQiQLPHPHQWH�� FXDQGR� GH� KDEODUQRV� GH� SROtWLFD� VH� WUDWD�� ÒOWLPDPHQWH� ²HQWUH�3ODWDIRUPDV�8QLWDULDV� \� 2UJDQLVPRV�&RQYHUJHQWHV²� VH� QRV� HVWi� SROLWL]DQGR� WDQWR�WRGR� TXH� FDGD� YH]� QRV� DFODUDPRV� PHQRV�� <� QR� VH� GLJD� TXH� HVD� GHVRULHQWDFLyQ�JHQHUDOL]DGD� HV� XQ� IHQyPHQR� UHFLHQWH� SDUD� FDUJDUOH� ODV� FXOSDV� DO� UHIHUpQGXP� SRU�VXIUDJLR�XQLYHUVDO�\�D�VX�SXEOLFLGDG�HQ�YDOODV��FDUWHOHV�\�VSRWV�WHOHYLVLYRV��XQD�SXEOLFLGDG�GLVFUHWD�\�HGXFDGD�GRQGH��SRU�RWUD�SDUWH��QR�VH�QRV�KD�TXHULGR�GHFLU�PiV�GH� OR�TXH�HVSHUiEDPRV� TXH� VH� QRV� GLMHUD��� 6H� GHEH� PiV� ELHQ� D� OD� DFWLYLGDG� XQLIRUPH� ²\�
XQLIRUPL]DGRUD²�GH�WDQWD�RSRVLFLyQ�XQLWDULD�TXH�VH�PRYLOL]D�DVLGXDPHQWH�HQ�QRPEUH�GH� OD� WDQ� WUDtGD� \� OOHYDGD� XQLGDG��7RGDV� HVDV� SDODEUDV� GHO� QXHYR� DUJRW� SROtWLFR� QR�WXYLHURQ� QXQFD� XQ� ~QLFR� VLJQLILFDGR�� \�� DQWH� WDO� IDOWD� GH� XQLYRFLGDG�� VH� FDH� GH�FRQWLQXR�HQ�ORV�HTXtYRFRV�PiV�LQVRVSHFKDGRV��7UDWDUHPRV�SXHV�GH�VDOYDU�HVWH�REVWiFXOR�PHGLDQWH�XQ�HMHUFLFLR�GH�VHPiQWLFD�SROtWLFD�DSOLFDGD�VHJ~Q�OD�FOiVLFD�QRUPD��©',0(�/2�48(�35(*21$6�<�7(�',5e�'(�/2�48(�&$5(&(6���ª�(PSH]DUHPRV�SRU�ORV�HMHPSORV�PiV�WUDGLFLRQDOHV��&XDQGR� XQ� SDtV� VH� OODPD�8QLyQ� GH�5HS~EOLFDV� 6RFLDOLVWDV� 6RYLpWLFDV�� QR� EXVTXpLV� XQD�PXOWLWXG�GH� UHS~EOLFDV� IHGHUDGDV�� QR� EXVTXpLV� FRQVHMR� REUHURV� �R� VHD�� ©VRYLHWVª��� QR�EXVTXpLV� VRFLDOLVPR�� QR� EXVTXpLV� XQLyQ�� EXVFDG� WDQ� VyOR� HO� (VWDGR� IXHUWH�� OD�VXSHUSRWHQFLD�LPSHULDOLVWD��<��D�OD�UHFtSURFD��FXDQGR�XQ�SDtV�VH�OODPD�(VWDGRV�8QLGRV�GH�$PpULFD��QR�EXVTXpLV�WDPSRFR�XQD�IHGHUDFLyQ�GH�SHTXHxRV�HVWDGRV�DXWyQRPRV�QL�OLPLWpLV�YXHVWUR� FDPSR� GH� REVHUYDFLyQ� DO� FRQWLQHQWH� DPHULFDQR�� EXVFDG� WDQ� VyOR� XQD�VXSHUSRWHQFLD�HVWDWDO�TXH�GHEHUtD�OODPDUVH��SRU�VX�SUR\HFFLyQ�LPSHULDOLVWD�\�VX�RPQLSR�WHQFLD�SROtWLFD��©(VWDGR�8QLGR�GHO�0XQGRª��<� ORV� SDUWLGRV� SROtWLFRV� KDFHQ� FRPR� ORV� HVWDGRV�� &XDQGR� XQ� 3DUWLGR� 6RFLDOLVWD�DxDGH�D�VX�QRPEUH�HO�DGMHWLYR�8QLILFDGR��3�6�8��IUDQFpV��3�6�8��GH�&DWDOXQ\D�����HV�TXH�DFDEDED�GH�HVFLQGLUVH�FRQ�FDUiFWHU�PiV�ELHQ�PLQRULWDULR� �GH� OD�6�)�,�2��\�GHO�3�6�2�(��UHVSHFWLYDPHQWH��� 6L� VX� yUJDQR� RILFLDO� VH� OODPD� ©81,'$'ª�� VHxDO� TXH� HO�GLYLVLRQLVPR�SUDFWLFDGR�WHQtD�XQ�FDUiFWHU�VHFWDULR�\�PRQROtWLFR��6L�UHFLHQWHPHQWH�KD�VD�OLGR�HO�QRPEUH�GH�3�&�8��D�OD�SDOHVWUD��HYLGHQWHPHQWH�VH�WUDWD�GH�XQD�QXHYD�HVFLVLyQ��<�DVLPLVPR��VH�KDEODED�GHO�6LQGLFDWR�ÒQLFR��FXDQGR�KDEtD�OLEHUWDG�SDUD�DILOLDUVH�D�pVWH�R�DO� /LEUH�� QR� HQ� OD� pSRFD� YHUWLFDOLVWD�� (O� FOiVLFR� 3�2�8�0�� VLQ� LU� WDQ� OHMRV� �3DUWLGR�2EUHUR�GH�8QLILFDFLyQ�0DU[LVWD��HUD�OD�IXVLyQ�GH�GRV�WHQGHQFLDV�HVFLVLRQLVWDV�FRQ�UHVSHFWR�D� OD�8566��HO�%ORF�2EUHU� L�&DPSHURO� �%�2�&��� \� OD� ,]TXLHUGD�&RPXQLVWD��1R� HUD� QL�©SDUWLGRª��HUD�XQD�FRDOLFLyQ��QL�©REUHURVª��KHPRV�GLFKR�©REUHUR�FDPSHVLQRª�DQWHV���\�OD�©XQLILFDFLyQ�PDU[LVWDª�HUD�SDUD�pO�PiV�XQD�DVSLUDFLyQ�TXH�XQD�UHDOLGDG����(Q�WRGDV�SDUWHV�FXHFHQ�KDEDV��6L�0LWWHUUDQG�HQ�)UDQFLD�ODQ]D�OD�HWLTXHWD�GH�8QLyQ�GH�£DV�,]TXLHUGDV��HV�TXH�KD\�LPSRUWDQWHV�IULFFLRQHV�HQWUH�VX�3�6�)��\�HO�3�&�)��6L�VH�ODQ]D�HQ�3RUWXJDO�OD�FRQVLJQD�GHO�©VLQGLFDWR�~QLFRª�R�,QWHUVLQGLFDO�� VHxDO� TXH� OD� FODVH� REUHUD� VH� KDOOD� VXPDPHQWH� GLYLGLGD�� SRU� PiV�HVSHMLVPRV� TXH� TXLHUDQ� KDFHUQRV� YHU� ORV� UHSRUWDMHV� L]TXLHUGRVRV�� \� TXH� YD� D� VHU�DEROLGD�OD�XQLFLGDG�VLQGLFDO��6L�XQ�SXHEOR�FRPR�&KLOH�WRPD�FRPR�OHPD�DTXHOOR�GH�TXH�
©(O�SXHEOR�XQLGR��MDPiV�VHUi�YHQFLGRª��OD�FRVD�SURPHWH�GXUDU�SRFR�\�HO�PLVPR�QRPEUH�GH�©8QLGDG�3RSXODUª�SRFR�SRGtD�KDFHU�SDUD�VDOYDU�HO�©DOOHQGLVPRª�GH�VX�WUiJLFR�GHVWLQR��6L�XUJH�HQ�HO�FDPSR�GH�OD�HQVHxDQ]D�OD�UHLYLQGLFDFLyQ�GH�©(VFXHOD�ÒQLFDª��VHJXUR�TXH�HV�SDUD�HQIUHQWDUVH�FRQ�RWUD�WHQGHQFLDV�TXH�QR�FRPSDUWHQ�HVH�FULWHULR��<�SRU�VXSXHVWR��VL�VH�KDEOD�GH�ODV�LQVWDQFLDV�XQLWDULDV�GH�OD�RSRVLFLyQ��VHxDO�TXH�OD�RSRVLFLyQ�DQGD�GLYLGLGD��TXH�QR�WRGDV�ODV�WHQGHQFLDV�SDUWLFLSDQ�HQ�ODV�PLVPDV��TXH�VDOHQ�D�OD�OX]�HQ�UpSOLFDV�\�FRQWUDUUpSOLFDV�JUDYHV�GLYHUJHQFLDV�GH�FULWHULR��GH�DFWLWXG�WiFWLFR�HVWUDWpJLFD��

(O�PRYLPLHQWR�XQLWDULR�GH�&RPLVLRQHV�2EUHUDV�VH�QHJy�GXUDQWH�PXFKR�WLHPSR�D�VHU�FDWDORJDGR� FRPR� RUJDQL]DFLyQ� VLQGLFDO�� LQVLVWLHQGR� VLHPSUH� HQ� VX� FDUiFWHU� GH�©PRYLPLHQWR� SROtWLFR�VRFLDOª� TXH� HV� D� OR� TXH� DVSLUDED�� ,QVLVWLy� UHSHWLGDPHQWH� HQ� VX�UHSUHVHQWDWLYLGDG� VDOLGD� GH� OD� EDVH�� HQ� HO� FDUiFWHU� UHYRFDEOH� GH� VXV� GLULJHQWHV�� HQ� VX�QHJDWLYD�D�VHU�FRQVLGHUDGR�FRPR�©FRUUHD�GH�WUDQVPLVLyQª�GH�QLQJ~Q�SDUWLGR�\�PHQRV�TXH� QLQJXQR� GHO� 3DUWLGR� &RPXQLVWD�� ©'LPH� OR� TXH� SUHJRQDV� \� WH� GLUp� GH� OR� TXH�
FDUHFHVª�� UHSHWLPRV�� 3RU� HVR�� FXDQGR� VH� KD� SUHVHQWDGR� FRPR� OD� ~QLFD� LQVWDQFLD�XQLWDULD� KRPRORJDGD� D� QLYHO� GH�PRYLPLHQWR� REUHUR�� WRGRV�KHPRV�SRGLGR� VDEHU�TXH�pVWH�VH�KDOODED�GLYLGLGR�HQ� XQ� YDULDGR� DEDQLFR� GH� WHQGHQFLDV� \� GH� RUJDQL]DFLRQHV�� VLQGLFDOHV�� SRU� VXSXHVWR��+DEtD�FLHUWDPHQWH� WLUDQWHFHV� HQ�HO� VHQR�PLVPR�GH� ODV�&&�22���HQWUH� OD�EDVH�UHDO�\�HVH� VHFUHWDULDGR� WLWXODGR�� GH� PDQHUD� H[FOX\HQWH�� ©&RPLVLyQ� 2EUHUD� 1DFLRQDO� GH�



&DWDOXQ\Dª� �&21&��� 3HUR� VHJXtD� FRQ� VX� IDPD� GH� RUJDQLVPR� XQLWDULR�� KDVWD� OD�UHFLHQWH� UXSWXUD� GH� 37(� \� 257� FRQ� OD� WHQGHQFLD� 368&�� ¢4XH� TXp� QRPEUH� KD�DGRSWDGR�OD�PHQFLRQDGD�HVFLVLyQ"�1R�SRGtD�VHU�RWUR��©&RPLVLRQHV�2EUHUDV�6LQGLFDWR�8QLWDULR���ª��<�FRQWLQ~D��
$PLJRV�XQLILFDGRV��QR�OODPpLV�XQLWDULR�DO�PDQGR�~QLFR����
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1DGLH��QL�\R�QL�QDGLH��SXHGH�DQGDU�WX�
FDPLQR�SRU�WL��
W~�PLVPR�KDV�GH�UHFRUUHUOR��
1R�HVWi�OHMRV��HVWi�D�WX�DOFDQFH����

:$/7�:+,70$1��&DQWR�D�Pt�PLVPR�
/D� SDODEUD� '(02&5$&,$� VH� KD� SXHVWR� GH� PRGD�� /RV� SROtWLFRV� QR� SDUDQ� GH�UHIHULUVH� D� HOOD��YHQJD� R� QR� D� FXHQWR�� <� WDPELpQ� D� ORV� ©FXOWXUDOHVª� ²R� ©FRQWUD�FXOWXUDOHVª��FRPR�SUHILHUDQ�GHFLU�RWURV²�QRV�DOFDQ]y� OD�UDFKD�XQ�SRFR�GH�UHILOyQ��6H�UHFLEH� FRUUHVSRQGHQFLD� SLGLpQGRQRV� SUHFLVLRQHV�� ,QFOXVR� VH� QRV� LQVLQ~D� TXH� WRPHPRV�SRVLFLyQ� DQWH�� EDMR�� FDEH�� FRQ�� FRQWUD�� GH�� GHVGH�� HQ�� HQWUH�� KDFLD�� KDVWD�� SDUD�� SRU��VHJ~Q�� VLQ�� VR�� VREUH�� WUDV�� ODV� SUy[LPDV� HOHFFLRQHV�GHO� SDtV��1R�YDPRV� D�KDFHUOR�� SRU�VXSXHVWR��QR�HV�pVWD�QXHVWUD�PLVLyQ�QL�SUHWHQGH�VHUOR��+DEUi�\D�VREUDGDV�DSRUWDFLRQHV�SDUD�FXEULU�HVWD�IDFHWD��6t��HQ�FDPELR��FRQVLGHUDPRV�PX\�SXHVWDV�HQ�UD]yQ�ODV�FDUWDV�HQ�ODV� TXH� VH� QRV� LQGLFD� HO� YDFtR� FXOWXUDO� SURYRFDGR� SRU� ODV� SULVDV� \� RSRUWXQLVPRV�HOHFWRUDOHV� GH� ~OWLPD� KRUD�²YHQJDQ� GHO� FDPSR� TXH� YHQJDQ�²�� TXH� QR� SHUPLWHQ� DO�FLXGDGDQR�PHGLR� KDFHUVH� XQD� FDEDO� LGHD�GHO� VLJQLILFDGR�� GHO� FRQWHQLGR�SURIXQGR�� GH� OD�SDODEUD�'(02&5$&,$�� DTXt� \� DKRUD��$XQTXH� FRQVFLHQWHV� GH� QXHVWUDV� OLPLWDFLRQHV� H�LQVXILFLHQFLDV��YDPRV�D�LQWHQWDU�OOHQDU�XQ�SRFR�HVH�YDFtR�VLQ�TXH�HOOR�VLJQLILTXH�UHEDVDU�QL�PXFKR�PHQRV�QXHVWUDV�DWULEXFLRQHV��SDUD�HVWH�KRPEUH�GH�OD�FDOOH�SDUD�HO�TXH�HVFULELPRV��1R� YD� D� VHU�� SXHV�� HO� FOiVLFR� SDQIOHWR� SROLWL]DGRU� HQ� TXH� D� WDQWRV� VH� OHV� YD��LQYROXQWDULDPHQWH��OD�PDQR��QL�HO�PLWLQ�GHPDJyJLFR�WDQ�©D�OD�SDJHª��1RV�OLPLWDUHPRV�D�KDFHU� XQDV� FRQVLGHUDFLRQHV� JHQHUDOHV� VREUH� OD� SDODEUD�'(02&5$&,$��<� VREUH� ORV�KHFKRV� TXH� HVWiQ� GHWUiV� GH� ODV� SDODEUDV�� (V� OR� TXH� QXHVWUR� OHFWRU� HVSHUD� GH�QRVRWURV����'(02&5$&,$�HV��FRPR�WRGRV�XVWHGHV�VDEHQ��XQD�DQWLTXtVLPD�SDODEUD�JULHJD��8QD�SDODEUD�DSUHQGLGD�D�HVFRQGLGDV�HQ�ORV�OLEURV�GH�FXOWXUD�JHQHUDO��8QD�SDODEUD�VRVSHFKRVD�\�VDFUtOHJD�� PXUPXUDGD� LPSHUFHSWLEOHPHQWH� GH� ERFD� D� RtGR� HQ� pSRFDV� VRPEUtDV� KR\�VXSHUDGDV��(UD�DOJR�VHFUHWR��FDVL�XQ�SHFDGR��FRPR�OD�EODVIHPLD�R�OD�SDODEUD�VRH]��'HFLU�'(02&5$&,$�HQ� DOWD� YR]� HUD� FRPR� XQ� LQVXOWR�� XQ� FRQWXEHUQLR�� OD� VHPSLWHUQD�PD�QLREUD�MXGHR�PDVyQLFD��XQ�JHVWR�GH�SURYRFDFLyQ�FDVL�WDQ�JUDYH�FRPR�GHFLU�©XUQDVª��SRU�HMHPSOR��(UD�FRPR�DWHQWDU�FRQWUD� ODV�PiV�SXUDV�HVHQFLDV�GHO�EDJDMH�SDWULR��FRQWUD� OD�UD]D�\�FRQWUD�HO� LPSHULR��FRQWUD� OD�XQLGDG�GH�GHVWLQRV�HQ�OR�XQLYHUVDO��7UDGXFLGR�SDUD�TXH�HO�EXHQ�OHFWRU�HQWLHQGD��HUD�DWHQWDU�FRQWUD�ORV�SRGHUHV�HQWRQFHV�HVWDEOHFLGRV��)tMHQVH�XVWHGHV�ELHQ�TXH�KHPRV�GLFKR�©HQWRQFHVª��$�ORV�SRGHUHV�DKRUD�FRQVWLWXLGRV�OD�SDODEUD�'(02&5$&,$�QR�VyOR�QR�OHV�PROHVWD�R�LQGLJQD�VLQR�WRGR�OR�FRQWUDULR��OHV�VLUYH�PX\�PXFKR�SDUD�FRQVROLGDU�ODV�QXHYDV�SRVLFLRQHV��<�ODV�©XUQDVª�\D�QR�VRQ�HVH�VXHxR�SURKLELGR�GH�TXH�KDEOiEDPRV�VLQR�HO� IHWLFKH�GH� OD�QXHYD�HUD��$QWHV�ODV�XUQDV�HUDQ�HO�UHJDOR�PiJLFR�TXH��L]TXLHUGDV�\�GHUHFKDV��FLYLOL]DGDV��HQ�SOHQD�SXEHUWDG��SHGtDQ�HQ� VX� HQWUDxDEOH� FDUWD� D� VXV� PDMHVWDGHV� ORV� 5H\HV� 0DJRV� GH� 2ULHQWH�� HVH� VXHxR�GRUDGR�TXH�QR�OOHJDED�D�WRPDU�FXHUSR��(UDQ�WLHPSRV�XQ�SRFR�GLIHUHQWHV��+R\��GHVGH�ODV�GHUHFKDV�FLYLOL]DGDV�D� ORV�HXURFRPXQLVWDV�� WRGR� HO�PXQGR� VH� VLHQWH� FRPR�PD\RU� GH�HGDG� \� VDEH� SHUIHFWDPHQWH� TXH� HVWDV� ©XUQDVª� FRQ� ODV� TXH� DQWDxR� VH� VRxDUD� VH�SXHGHQ�REWHQHU�SHUIHFWDPHQWH��EDVWD�SHGLUODV�D�XQRV�5H\HV�TXH�QL�VRQ�©PDJRVª�QL�GH�©2ULHQWHª��SHUR�TXH�HQ�FDPELR�SXHGHQ�KDFHU�PLODJURV����1R�HV�QLQJ~Q�HVSHMLVPR��OD�UHDOLGDG�VRFLDO�OHV�DFRPSDxD�HQ�HO�WUD\HFWR��WDPELpQ�OD�UHDOLGDG�VRFLDO�KD�FDPELDGR��WRPDQGR�XQ�QXHYR�HVWLOR��SRU�HVR��KHPRV�HPSH]DGR�DILUPDQGR�URWXQGD�\�HVFXHWDPHQWH�TXH�OD�SDODEUD�'(02&5$&,$�VH�KDEtD�SXHVWR�SHUR�TXH�PX\�GH�PRGD��$TXt��DKRUD��'(02&5$&,$��GH� ODV�SDODEUDV�JULHJDV�©GHPRVª� �SXHEOR�� \�©FUDFLDª� �SRGHU��� QR�FRQIXQGDQ��SRU� IDYRU��FRQ� ODV�SDODEUDV�©D�FUDFLDª��VLQ�SRGHU���'(02&5$&,$�HV�XQD�SDODEUD�TXH�HTXLYDOH�D�©SRGHU�GHO�SXHEORª��(Q� OD�VRFUiWLFD�FLXGDG�DWHQLHQVH��HQ�DTXHO�VLJOR�GH�3HULFOHV�GH�KDUi�XQRV����VLJORV��FRPR�GHVSXpV�HQ�OD�5RPD�GH�SDWULFLRV�\�SOHEH\RV��OD�GH�DQWHV�GH�ORV�GHYDQHRV�LPSHULDOHV���VH�KDEODED�GH�'(02&5$&,$��FRPR�VH�KDEODED�GH�'(02&5$&,$�HQ�ODV�FRPXQDV�\�PXQLFLSLRV�OLEUHV�GH�OD�%DMD�(GDG�0HGLD��WDPELpQ�XQD�YH]�VDOLGRV�GHO�DXWRULWDULVPR�IHXGDO�\�DQWHV�GH�ORV�GHYDQHRV�LPSHULDOHV���(VR�GH�OD�



$&5$&,$� HV� VyOR� XQD� SDODEUD� WUDVSDSHODGD�� LPDJLQR� �SDUD� TXLHQ� QHFHVLWH� PD\RUHV�SUHFLVLRQHV��TXH�FRMD�HO�GLFFLRQDULR�SRU�OD�OHWUD�©$ª���8QD�SDODEUD�TXH�WDPELpQ�VH�KD�SXHVWR� GH�PRGD� HQ� HVWRV�~OWLPRV� WLHPSRV��3HUR�QR�SHUGDPRV� HO� KLOR�\�� XQD�YH]�YLVWD�DTXt� \� DKRUD� OD� SDODEUD�'(02&5$&,$�� LQGDJXHPRV� TXp� SURYRFD� OD� UHDSDULFLyQ� HQ�HVFHQD�GH�DOJR�TXH�SRU�VX�HGDG�GHEHUtD�\D�VHU�IyVLO��ORV�KHFKRV�GH�GHWUiV�GH�ODV�SDODEUDV��

,,����'(02&5$&,$��$*$,1����
$QWH�HO�JUDQ�HVFiQGDOR�GH�ORV�XQRV��
EDMR�HO�RMR�DSHQDV�PHQRV�VHYHUR�GH�ORV�RWURV��
DO]DQGR�VX�SHVR�GH�DODV��WX�OLEHUWDG����

$1'5e�%5(7Ï1��2GD�D�)RXULHU�

3RU� TXp� QR� VH� PXULy� OD� '(02&5$&,$"� ¢3RU� TXp� YXHOYH� GH� QXHYR� HQWUH�QRVRWURV"�0H�WHPR�TXH�OD�UHVSXHVWD�D�HVR�QR�YD�D�VHU�VDWLVIDFWRULD��(O�LPSXOVR�SULPHUR�HV�HO�GH�GHFLU�TXH�HVR�GH� OD�VREHUDQtD�GHO�SXHEOR�GHO�SRGHU�GHO�SXHEOR�VREHUDQR��HV�DOJR�TXH� QLQJXQD� YHOHLGDG� LPSHULDO�� QLQJXQD� WLUDQtD�� QLQJ~Q� SRGHU� RFXOWR� SRGUi� QXQFD�DFDOODU�� 6L� 3RGHU�GHO�3XHEOR� VLJQLILFD� HO� SOHQR� HMHUFLFLR� GH� OR� TXH� DQXQFLDPRV� HQ� HO�WLWXODU�� VL� '(02&5$&,$� (6� 48(� (/� 38(%/2�0,602� 720(� /$� 3$/$%5$��©+$%/$�� 38(%/2� +$%/$���ª�� KHPRV� WLWXODGR��� OD� FRQFOXVLyQ� VHUtD� TXH� ORV�SRGHUHV�GH�HVWH�PXQGR�SXHGHQ�D�OR�VXPR�LQWHQWDU�DPRUGD]DU�GXUDQWH�XQ�WLHPSR�D�HVWH�SXHEOR�VLHPSUH�HVFODYL]DGR��SHUR�QXQFD�YHQFLGR�SRU�FRPSOHWR���8QD�FRQFOXVLyQ�©SURJUHª�\�RSWLPLVWD�TXH�QR�VH�HQWHUD�GH�OD�DXWpQWLFD�UHDOLGDG�TXH�GLVFXUUH�DQWH�VXV�HQFHJDGRV�RMRV��/D� UHDOLGDG� HV� DOJR�PiV� SURVDLFD�� DOJR�PiV� GHFHSFLRQDQWH�� OD�'(02&5$&,$� KD�ORJUDGR�VREUHYLYLU�GXUDQWH�VLJORV�\�D�WUDYpV�GH�WUHPHQGDV�SHVDGLOODV��SRU�TXH�QR�HUD�XQD�'(02&5$&,$�GH�YHUGDG��SRUTXH�QXQFD�OOHJy�D�WRPDU�FXHUSR��+HPRV�KDEODGR�GH�OD�DQWLJXD�$WHQDV�\�OD�FOiVLFD�5RPD��DOOt�VyOR�HUDQ�©SXHEORª�ORV�FLXGDGDQRV��4XHGDEDQ�H[FOXLGRV� ORV� H[WUDQMHURV�� PDO� OODPDGRV� ©EiUEDURVª�� \�� HVR� \D� QR� KDFH� IDOWD� QL�PHQFLRQDUOR�� ODV�PXMHUHV�\�ORV�HVFODYRV�\����(O�HVFODYR�²XQD�IXHU]D�GH�WUDEDMR�TXH�VH�FRPSUD�\�YHQGH�FRPR�VH�KDFH�FRQ�HO�JDQDGR²�WLHQH�ORV�PLVPRV�GHUHFKRV�TXH�pVWH��QR�SXHGH�LQWHQWDU��QL�LPDJLQDU�VLTXLHUD��TXH�WHQJD�XQ�VLWLR�HQ�OD�'(02&5$&,$��QR�YD�D�SUHWHQGHU�TXH�VH�OH�FRQVLGHUH�©FLXGDGDQRª�GH�SOHQR�GHUHFKR��QR�WLHQH�RWUD�VDOLGD�TXH�ODV�UHEHOLRQHV�GH�HVFODYRV��FRPR�KL]R�(VSDUWDFR�HQ�OD�DQWLJXD�5RPD����(Q�FXDQWR�D�OD�PXMHU�FLXGDGDQR�WDPELpQ�HUD�DOJR�D~Q�SRU�LQYHQWDU��OD�PXMHU��\D�VH�VDEH��HO�UHSRVR�GHO�JXHUUHUR��HWFpWHUD��1RV�KHPRV�UHIHULGR�WDPELpQ�D�RWUD�'(02&5$&,$�FRPXQDO�PXQLFLSDO��GH�FXDQGR�OD�PHUFDQFtD�LPSXVR�VX�SRGHU�VREUH�OD�HVSDGD��XQ�FDSLWDOLVPR�LQFLSLHQWH��LED�D�LPSRQHU�VX� GRPLQLR� D� XQ� IHXGDOLVPR� FDVL� DJRQL]DQWH�� (Q� WDOHV� FRPXQDV� \� PXQLFLSLRV� OLEUHV�WRPDURQ� VX� LQVSLUDFLyQ� ORV� SHQVDGRUHV� GHO� IHGHUDOLVPR� \� GH� OD� \D�PHQWDGD�$FUDFLD��SHUR� �DSDUWH� GH� OD� FXHVWLyQ� GHO� HVFODYLVPR� H[FOX\HQGR� D� OD� LQPHQVD� PD\RUtD� GH� WRGR�SRGHU�GH�GHFLVLyQ���FXDQGR�DOOt� VH�GHFtD�©&$'$�+20%5(��81�9272ª��VH�HQWHQGtD�FDGD�©KRPEUH�OLEUHª��FDGD�FLXGDGDQR�FRQWULEX\HQWH��FDGD�SURSLHWDULR�HQ�GHILQLWLYD��/DV�OH\HV�GH�OD�PDU�HUDQ�XQ�SRFR�PiV�©EHQpYRODVª��XQ�EDMHO�WHQtD�GHUHFKR�D�GHFODUDUVH�HQ�UHEHOGtD� FRQ� UHVSHFWR� D� VX� GXHxR�� EDVWDED� FRQ� TXH� DQXQFLDUD� S~EOLFDPHQWH� VX� OLEUH�VREHUDQtD� L]DQGR�HQ� OR�DOWR�GHO�PiVWLO� OD�EDQGHUD�QHJUD�GH�©FRUVDULRª��HQWDEODQGR�FRQ�HOOR� XQD� JXHUUD� D� PXHUWH� FRQWUD� WRGR� \� FRQWUD� WRGRV� �GH� DKt� TXH�� SRVWHULRUPHQWH��GHFLGLHUDQ� SRQHU� FRPR� ©SDWHQWH� GH� FRUVRª� OD� \D� WUDGLFLRQDO� EDQGHUD� QHJUD� FRQ� OD�FDODYHUD������)XH� HQ� HVWD� pSRFD� TXH� VH� LQYHQWy� WRGR� DTXHOOR� GH� ©ORV� WUHV� SRGHUHVª� \� GH� OD�VHSDUDFLyQ�GH�SRGHUHV��SRGHU�HMHFXWLYR��SRGHU�OHJLVODWLYR�\�SRGHU�MXGLFLDO��(O�VLJOR�[[�DxDGLy�OR�TXH�GLR�HQ�OODPDU�©FXDUWR�SRGHUª��HO�SRGHU�GH�OD�SUHQVD��OD�RPQLSRWHQFLD�GH�ORV�WUXVWV� SHULRGtVWLFRV�� (VR� GH� ORV� WUHV� SRGHUHV� YD� YLQFXODGR� D� WRGD� XQD� VHULH� GH�FRQFHSWRV��OD�FRQVWLWXFLyQ��HO�©FRQWUDWR�VRFLDOª��ODV�HOHFFLRQHV��HO�VXIUDJLR�XQLYHUVDO��HO�YRWR�VHFUHWR��OD�GHVLJQDFLyQ�GH�©UHSUHVHQWDQWHVª�SDUD�SOD]RV�ILMRV��OD�DXWRGHWHUPLQDFLyQ�GH�ORV�SXHEORV�KDVWD�HO�PRPHQWR�©FRORQLDVª��SRU�HMHPSOR��OD�DXWRGHWHUPLQDFLyQ�GH�ORV�(VWDGRV� 8QLGRV� GH� $PpULFD� FRQ� UHVSHFWR� D� ,QJODWHUUD�� VX� DQWLJXD� PHWUySROL� FRQ� ODV�



FRQVLJXLHQWHV� GHFODUDFLRQHV� GH� LQGHSHQGHQFLD� \� GH� ORV� GHUHFKRV� GHO� KRPEUH� \� GHO�FLXGDGDQR������3HUR�LQVLVWLPRV�HQ�OD�LGHD�GH�TXH�WDPSRFR�HVR�HUD�XQD�DXWpQWLFD�'(02&5$&,$��OD�HVFODYLWXG�SHUVLVWtD�\�HO�PHUR�LQWHQWR�GH�SURFODPDU�VX�DEROLFLyQ�FRVWy�XQD�LPSRUWDQWH�JXHUUD�FLYLO�� ,QVLVWLPRV�DGHPiV�HQ�TXH�ORV�FRQFHSWRV�DQWHULRUPHQWH�PHQFLRQDGRV��ORV�WUHV� SRGHUHV�� HWF��� VRQ� FXHVWLRQHV� PHUDPHQWH� IRUPDOLVWDV�� $GHPiV�� OD� QRFLyQ� GH� XQ�UHSUHVHQWDQWH�� GH� OD� HOHFFLyQ�GH� LQWHUPHGLDULRV� D�SOD]R� ILMR� HQWUH� HO�SXHEOR�\�HO�SRGHU��FRQWUDGLFH�HQ�FLHUWD� IRUPD� OD�GHILQLFLyQ�GH�'(02&5$&,$�FRPR�SRGHU�GHO�3XHEOR��VREUH� WRGR�VL�VH�LQVLVWH�HQ�FRQFHELU�HO�FDUJR�GH�GHOHJDGR�R�UHSUHVHQWDQWH�LQWHUPHGLDULR�FRPR� DOJR� GH� UHYRFDELOLGDG� SHUPDQHQWH�� (V� OR� TXH� GHFtDPRV� DQWHV� HQ� ERFD� GHO� SRHWD�DPHULFDQR�:DOW�:KLWPDQ��'(02&5$&,$�VLJQLILFD�TXH�©1DGLH��QL�\R�QL�QDGLH��SXHGH�DQGDU�WX�FDPLQR�SRU�WL��W~�PLVPR�KDV�GH�UHFRUUHUOR���ª��3RU�HVR�OD�'(02&5$&,$�YXHOYH�D�LQVWDODUVH�²GLFHQ²�HQWUH�QRVRWURV��SDUD�PHMRUDU�VX�LQVXILFLHQWH�LPDJHQ�S~EOLFD�GH�HVRV�~OWLPRV����VLJORV��(Q�HVWD�VHJXQGD�PLWDG�GHO� VLJOR� [[�� QRV� OOHJD� DUURSDGD� GH� GHFODUDFLRQHV� XQLYHUVDOHV� GH� ORV� 'HUHFKRV� GHO�+RPEUH�� GH� FDUWDV� IXQGDFLRQDOHV� GH� OD� 218� \� GHPiV� RUJDQLVPRV� LQWHUQDFLRQDOHV��81,&()��81(6&2��HWF����DVt�FRPR�GH�HVWDWXWRV�GHO�WLSR�GHO�0HUFDGR�&RP~Q��OD�GHV�FRORQL]DFLyQ��OD�GLVWHQVLyQ�GH�OD�JXHUUD�IUtD�HQWUH�OD�1$72�\�HO�3DFWR�GH�9DUVRYLD����\�WDQWRV�RWURV�SDSHOHV�PRMDGRV�FRQ�UDQJR�FDVL�FRQVWLWXFLRQDO��'(02&5$&,$�VLJQLILFD�DKRUD�©HXURSHtVPR�GH�SRVJXHUUDª��

,,,����'(02&5$&,$��7202552:�

8Q�GtD��FXDQGR�HO�KRPEUH�VHD�OLEUH��OD�SROtWLFD�VHUi�XQD�FDQFLyQ����
/(Ï1�)(/,3(��+DEOD�HO�SUyORJR�

/DV� LQWHQWRQDV� GHPRFUiWLFDV� QR� KDQ� VLGR�� SXHV�� RWUD� FRVD� TXH� LQWHQWRQDV�� /D�~OWLPD�IDVH�GH�HVD�ODUJD�WUDJHGLD�WRPD�²FRPR�GLMR�HO�FOiVLFR²�IRUPD�GH�IDUVD��+R\�DO�VLHPSUH�REVWDFXOL]DGR�3RGHU�GHO�3XHEOR�KD�YHQLGR�D�FRQWUDSRQpUVHOH��HQ�FRQGLFLRQHV�GH� IODJUDQWH� GHVLJXDOGDG�� HO� 3RGHU�GHO�'LQHUR� �GHO� FDSLWDO�� GH� OD� PHUFDQFtD�� GHO�HVSHFWiFXOR�� GH� OD� IHULD� GHO� FRQVXPLVPR�� HWFpWHUD���6L�QR� VH� OOHYDUD� OD� FRVD�FRQ�PXFKD�VXWLOH]D�\�GLVLPXOR��UHVXOWDUtD�GH�OR�PiV�JURWHVFR��©$QWH�HO�JUDQ�HVFiQGDOR�GH�ORV�XQRV��EDMR�HO�RMR�DSHQDV�PHQRV�VHYHUR�GH� ORV�RWURV���ª��KR\�HO� FDSLWDO� VH�YLVWLy�GH�'(02�&5$&,$��(O�~OWLPR�JHVWR�GHO�&DSLWDOLVPR�1HR�KD�VLGR�HVWH�DEULU� ODV�SXHUWDV�D� ORV�~OWLPRV�TXH� OOHJDURQ� D� ODV� SOiFLGDV� SOD\DV� GH� OD�'(02&5$&,$�� D� HVWH� VDOyQ�GH� ORV�SDVRV�SHUGLGRV�HQ�TXH�VH�HWHUQL]DEDQ��SDtVHV�FRPR�*UHFLD��3RUWXJDO�R�(VSDxD�VH�GHVFXEUHQ�GH�SURQWR�XQD�IHUYLHQWH�YRFDFLyQ�GH�'(02&5$&,$�QyUGLFD�\�HVWiQ�GHFLGLGRV�D�SDWHQWL]DU��DQWH� ORV� DGPLUDGRV� RMRV� GH� PHGLR� XQLYHUVR�� TXH� HQ� VX� IXHUR� LQWHUQR� VH� VHQWtDQ�©GHPyFUDWDV�GH�WRGD�OD�YLGDª��(O�EXHQR�GH�GRQ�%ODV�3LxDU��OD�©UHYROXFLyQ�SHQGLHQWHª�GH� -RVp�$QWRQLR�*LUyQ��KDQ� WHQLGR��DQWH� WDQWD�SURPHVD�GH�UHIRUPD�GHVGH� ORV�VLWLDOHV�GHO�3RGHU��XQ�GLVJXVWR�GH�PXHUWH��DXQTXH�D�GHFLU�YHUGDG�QR�KDEtD�SDUD�WDQWR��9LPRV�OR�TXH�VLJQLILFDED�©'HPRFUDFLD��QRZª��DTXt��DKRUD��TXH�HYRFD�HVD�SDODEUD���OD�©'HPRFUDFLD�� DJDLQª� �GH� QXHYR�� RWUD� YH]� HO� UHWRUQR� GH� ORV� EUXMRV�� ODV� QRVWDOJLDV�IDVFLVWL]DQWHV� GH� OOHQR� HQ� OD� YtD� PXHUWD��� 3HUR� ©'HPRFUDFLD�� WRPRUURZª� YLHQH� D�VLJQLILFDU�� SDUD� FRQVXHOR� GH� YHOHLGDGHV� EXQNHULDQDV� GHGLFDGDV� D� FRQVHUYDU� YLJHQWH� HO�UHVFROGR�GH�ORV�DxRV�©MXYHQLOHVª��DOJR�DVt��©&H�Q
HVW�SDV�SRXU�FH�MRXU��FH�Q
HVW�SDV�SRXU�
GHPDLQ�PDWLQ���ª��(VR� GH� XQD�'(02&5$&,$�+202/2*$'$�� HVR� GH� WHQHU� TXH�SDVDU� SRU� YHQWDQLOOD�� HVR� GH� TXH� XQ� JRELHUQR� GH� LQGLVFXWLEOH� VROHUD� �RWUDV� FRVDV� QR�WHQGUi��SHUR�VROHUD�QR�IDOWD��WHQJD�TXH�VHJXLU�XQRV�WUiPLWHV�VLPLODUHV�D�ORV�TXH�KDFH�SDVDU�D�VXV�©RSRVLWRUHVª��SDUHFH�TXH�QR�HQWXVLDVPH�DO�SHUVRQDO��'(02&5$&,$� �©'HPRV�JUDFLDVª��+DEUi�TXLHQ�DOHJXH�TXH�HO�SURFHVR�GH�HVD�©/DUJD�0DUFKD�KDFLD�(XURSDª�VH�SUHVHQWD�FRPR�PX\� OHQWR��TXH�VH�QRV�H[LJH�PiV�SDFLHQFLD�TXH�D�XQ�SDWULDUFD�EtEOLFR��PH�UHILHUR�DO�VHxRU�-RE���<�D�ILQ�GH�FXHQWDV�SDUD�FRQFHGHUQRV� DOJR� TXH� VyOR� PHUHFH� D� PHGLDV� HO� QRPEUH� GH� '(02&5$&,$��£6LHPSUH� ORV� KD\� FRQ� SULVDV�� 'HVSXpV� GH� SRQHU� WRGD� VX� SDFLHQFLD� HQ� SDVDU� VLQ�GHFLU� QL� HVWD� ERFD� HV� PtD� ORV� ~OWLPRV� FXDUHQWD� DxRV� GH� FRQIRUPLVPR�� DKRUD� QRV�



YLHQHQ�FRQ�SULVDV�\�H[LJHQFLDV��WLHQH�JUDFLD��1R�HV�TXH�SURSXJQHPRV�WDPSRFR�OD�OHQWLWXG�\�OD�SDVLYLGDG��HYLGHQWHPHQWH��D�QRVRWURV�VyOR�QRV�LQFXOFDURQ�DTXHOOR�WDQ�HOHPHQWDO� GH� ©6LQ� SULVDV�� SHUR� VLQ� SDXVDVª�� (O� FRPHQWDULR� HUD� TXH� ©/R� FRUWpV� QR�TXLWD� OR� YDOLHQWHª�� <� HO� HVWULELOOR� UHGRQGHDED�� ©7RWDO�� ¢SDUD� TXp� WH� YDV� D�SUHRFXSDU"�/DV�FRVDV�FRPR�YLHQHQ�ODV�WLHQHV�TXH�WRPDUª��¢&XiQWRV�GH�ORV�TXH�KR\�QRV�YLHQHQ�FRQ�SULVDV�GHPRFUiWLFDV�PHURGHDURQ�FRQ�SDXVDV�SHUR�VLQ�SULVDV�SRU�ORV�LQWULQFDGRV�SDVDGL]RV�GH�SDVDGRV�JDELQHWHV�PLQLVWHULDOHV�HQ�WLHPSRV�QR�WDQ�OHMDQRV"�¢3RU�TXp��SXHV��KHPRV�HVFULWR�TXH� OD�'(02&5$&,$�HV�DOJR�TXH�YD�D�TXHGDU�SDUD� ©WRPRUURZª"� (YLGHQWHPHQWH�� VLQ� QL� VLTXLHUD� XQD� SL]FD� GH� PDOD� LQWHQFLyQ��£QRPiV� IDOWDUtD�� $� ULHVJR� GH� UHSHWLUQRV�� KHPRV� GH� LQGLFDU� GH� QXHYR� OR� TXH� KD�TXHGDGR� HVFULWR� PiV� DUULED�� '(02&5$&,$� HV� TXH� HO� PLVPR� SXHEOR� KDEOH��'(02&5$&,$� HV� XQ� FDPLQR� TXH� XQR�PLVPR� KD� GH� UHFRUUHU�� TXH� QDGLH� �QLQJ~Q�LQWHUPHGLDULR�� SRGUtD� UHFRUUHU� HQ� YH]� GH� XQR�� 'HO� FRQFHSWR� GH� '(02&5$&,$�FRPR� ©7RGR� HO� SRGHU� DO� SXHEORª�� SDVDUtDPRV� DVt� D� XQD� '(02&5$&,$� TXH�VLJQLILFDUD� ©$XVHQFLD� GH� LQWHUPHGLDULRVª�� ©7RGR� UHSUHVHQWDQWH� HV� SHUPDQHQWHPHQWH�UHYRFDEOHª�� ©(O� SRGHU� D� OD� $VDPEOHDª���� <� HVWR�� KDEODQGR� KRQUDGDPHQWH�� KHPRV� GH�UHFRQRFHU�TXH�HVWi�D~Q�HQ�SDxDOHV��TXH�QR�YD�D�LPSODQWDUVH�GH�OD�QRFKH�D�OD�PDxDQD��¢'yQGH��XQD�DVDPEOHD�VREHUDQD"�¢&XiQGR��HO�SHUtRGR�FRQVWLWX\HQWH�TXH�OD�LPSODQWH�\�OH�Gp�URGDMH"�
<� TXH� TXHGH� FODUR� TXH� QR� VH� WUDWD� GH� SUREOHPDV� HVSHFtILFDPHQWH� KLVSDQRV� QL�HVSHFtILFDPHQWH�HXURSHRV��QL�HVSHFtILFDPHQWH�RFFLGHQWDOHV��KD\�XQ�SRFR�GH�WRGR��1XHVWUR�EXHQ�OHFWRU�VDEH�VREUDGDPHQWH�TXp�VLJQLILFDGR�FDVL�FLUFHQVH�KD�DFDEDGR�SRU�REWHQHU�OD�SDODEUD�'(02&5$&,$�HQ�ERFD�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��HO�GHPyFUDWD�DOOt�HV�VLPSOHPHQWH�HO�FDQGLGDWR�D�OD�SUHVLGHQFLD�TXH�RVWHQWD�XQD�VRQULVD�GH�GHQWtIULFR��D�OR�-RKQ�.HQQHG\� R� D� OR� -LPP\� &iUWHU�� \� FX\R� SDUWLGR� OXFH� FRPR� HPEOHPD� XQ� WtPLGR�DVQR��HV�GHFLU��HO�RSRQHQWH�DO�FDQGLGDWR�OODPDGR�UHSXEOLFDQR�FRQ�FDUD�GH�:DWHUJDWH�GH�YtD� HVWUHFKD� �D� OR�1L[RQ�R�)RUG�R�.LVVLQJHU��\�XQ�SUHSRWHQWH�HOHIDQWH�HQ�HO�HPEOHPD�UHVSHFWLYR��7DPSRFR�HQ�ORV�86$�OD�'(02&5$&,$�HV�DOJR�LQPLQHQWH����8Q�GtD��HVR�Vt��HO�KRPEUH�VHUi�OLEUH�\�OD�SROtWLFD�VHUi�XQD�FDQFLyQ��
�
�
�
�

,9������81$��'(02&5$&,$��6,1��$'-(7,926����
)yUPXOD�GH�QXHVWUD�IHOLFLGDG��

XQ�Vt��XQ�QR��XQD�OtQHD�UHFWD��XQD�PHWD����
)5,('5,&+��1,(7=6&+(��(O�$QWLFULVWR�

0H� GLFHQ� TXH� PH� KH� ROYLGDGR� GH� SRQHU� XQ� pQIDVLV� HVSHFLDO� HQ� OD� QRFLyQ� GH�©'HPRFUDFLD�GLUHFWDª�SRU�OD�TXH�VLHQWHQ�WDQWR�DSUHFLR�ORV�DPLJRV�OLEHUWDULRV��3HUR�QR�HV�YHUGDG��OR�KH�KHFKR�H[SURIHVR����$QWH�XQD�'(02&5$&,$�GH�YHUGDG�ORV�DGMHWLYRV�VREUDQ�� YLHQHQ� VyOR� D� WUDHU� UHPLQLVFHQFLDV� LGHROyJLFDV� SRU� FRPSOHWR� VXSHUIOXDV�� 'HFLU�'(02&5$&,$�D�VHFDV�\D�HV�GHFLU�©$XWRJHVWLyQª��©3RGHU�D�OD�DVDPEOHDª��HWF��<�VL�ORV�DGMHWLYRV�VREUDQ�DQWH�XQD�'(02&5$&,$�GH�YHUGDG��HV�HYLGHQWH�TXH�VHUtDQ�PRWLYR�GH�EXUOD�DQWH�'(02&5$&,$6�FRPR�ODV�GHVFULWDV��<�HV�TXH��DO�ODGR�GH�OD�WDQ�WUDtGD�\�OOHYDGD�©'HPRFUDFLD�GLUHFWDª��SXOXODQ�LQILQLGDG�GH� DFHSFLRQHV� LGHRORJLVWDV� GH� WRGR� WRQR� \� PDWL]�� OD� ©'HPRFUDFLD� IRUPDOª� IUHQWH� D� OD�©'HPRFUDFLD� UHDOª� GLFHQ� XQRV�� OD� ©'HPRFUDFLD� EXUJXHVDª� IUHQWH� D� OD� ©'HPRFUDFLD�REUHUDª� �©3RGHU� REUHURª��� WDPELpQ� OODPDGD� ©'HPRFUDFLD� SUROHWDULDª�� VHJ~Q� RWURV�� ODV�©'HPRFUDFLDV� SDUODPHQWDULDVª� FRPR� DOJR� FRQWUDSXHVWR� D� ODV� WDQ� WUDtGDV� \� OOHYDGDV�©'HPRFUDFLDV�SRSXODUHVª��\�YLFHYHUVD��H� LQILQLGDG�GH�FRQFHSWRV�PiV�R�PHQRV�SUy[LPRV�FRPR� HO� IDPRVR� ©&HQWUDOLVPR� GHPRFUiWLFRª� GHO� SDGUHFLWR� /HQLQ�� ODV� ©OLEHUWDGHV�GHPRFUiWLFDVª� SUDFWLFDGDV� SRU� ORV� PRGHUQRV� UHYLVLRQLVPRV� HXURFRPXQLVWDV� �VXV�VXFHVRUHV�HQ�FLHUWR�PRGR�SRU�YtD�PiV�R�PHQRV�LQGLUHFWD���HWFpWHUD��1RV� UHSHOH� HQ� FLHUWR� PRGR� HO� HQJURVDU� HVH� SDTXHWH�� \D� GH� SRU� Vt� OOHQR� GH�LQVLQXDFLRQHV�� FRQ� RWURV� FRQFHSWRV� YHQLGRV� GH� RWURV� FDPSRV�� ©'HPRFUDFLD� GLUHFWDª��©'HPRFUDFLD� DXWRJHVWLRQDULDª�� ©'HPRFUDFLD� DVDPEOHtVWLFDª�� ©'HPRFUDFLD� OLEHUWDULDª��HWF��'HO�PLVPR�PRGR� TXH� HQ� VX� GtD� QRV� FDXVy� VRUSUHVD�²\� XQD� FLHUWD� DODUPD�TXH�OXHJR�FRPSUREDPRV�GHVSURYLVWD�GH� WRGR�IXQGDPHQWR²�HVD�©'HPRFUDFLD�D� OD�HVSDxRODª�
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