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&DWiVWURIH /$�&$7É6752)(�����'RV�GHVHVSHUDQ]DV������/D�VLWXDFLyQ�H[WUHPD�
&HORV /26�&(/26�����:HUWKHU�\�$OEHUWR������(O�SDVWHO�UHSDUWLGR������5HKXVDU�ORV�FHORV������/RV�FXDWUR�VXIULPLHQWRV�GHO�FHORVR�
&LUFXQVFULELU /$(7,7,$�����*DXGLXP�HW�/DHWLWLD������/D�PLVHULD�DPRURVD
&RORFDGRV ³7877,�6,67(0$7,́ ��O��8Q MXHJR�FUXHO���� 7RGD�HVWUXFWXUD�HV�KDELWDEOH������,UULVRULR�\�HQYLGLDEOH
&RPSDVLyQ ³0(�'8(/(�(/�2752 �́����/D�XQLGDG�GH�VXIULPLHQWR������£9LYDPRV�������/D�GHOLFDGH]D�
&RPSUHQGHU ³48,(52� &2035(1'(5 �́� ��� %DMR� OD� OiPSDUD� �� ��� 6DOLHQGR� GHO� FLQH� �� ���5HSUHVLyQ������,QWHUSUHWDFLyQ����� 9LVLyQ��HO�JUDQ�VXHxR�FODUR�
&RQGXFWD ³¢48e +$&(5"´�����2�ELHQ����R�ELHQ������3UHJXQWDV�I~WLOHV������3HUH]D�
&RQQLYHQFLD� /$� &211,9(1&,$�� ��� $ODEDQ]DV� PXWXDV� �� ��� ¢4XLpQ� VREUD"� �� ���2GLRVDPDWR
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&RUD]yQ (/�&25$=Ð1�����8Q�yUJDQR�HUpFWLO������0L�FRUD]yQ�FRQWUD�PL�HVStULWX������eO�FRUD]yQ�RSULPLGR�
&XHUSR (/�&8(532�'(/�2752�����(O�FXHUSR�GLYLGLGR������(VFUXWDU
'HFODUDFLyQ /$�&219(56$&,Ð1������5RFHV������/D�SDODEUHUtD�JHQHUDOL]DGD
'HGLFDWRULD /$�'(',&$725,$�����(O�UHJDOR�DPRURVR������%HFDXVH�,� ORYH������+DEODU�GH�OR�TXH�VH�UHJDOD������'HGLFDU������(VFULELU������,QVFULELU��QR�UHJDODU
'HPRQLRV ³62026�18(67526�3523,26�'(021,26́ �����&RQ�HO�SLxyQ�OLEUH������3OXUDO������+RPHRSDWtD
'HSHQGHQFLD '201(,�����(O�YDVDOODMH�DPRURVR������/D�UHEHOLyQ
'HVROODGR (/�'(62//$'2�����3XQWRV�GHOLFDGRV������,QFRQWUDULDEOH
'HVSHUWDU (/�$/%$�����'RUPLU�SURORQJDGDPHQWH������)RUPDV�GH�GHVSHUWDU�
'HVUHDOLGDG (/�081'2�$7Ð1,72�����0LQLDWXUD�FXELHUWD�GH�EDUQL]������/D�FRQYHUVDFLyQ�JHQHUDO������(O�YLDMH�D�,WDOLD�� ���8Q�VLVWHPD�GH�SRGHU������(O�YLGULR������,UUHDO�\�GHVUHDO������(Q�OD�IRQGD�GH�OD�HVWDFLyQ�GH�/DXVDQD������(O�SXHULO�UHYHUVR�GH�ODV�FRVDV
'ROLGR ¢'2/,'2"�����/D�YLGD�FRQWLQXDUi������3DSHDU�
'UDPD 129(/$�'5$0$�����(O�GLDULR�LPSRVLEOH������8QD�KLVWRULD�TXH�\D�WXYR�OXJDU
(QFXHQWUR £48e�$=8/�(5$�(/�&,(/2������(O�WLHPSR�DPRURVR������5HWRUQR�GHO�HQFXHQWUR������$VRPEUR�
(UUDEXQGHR (/�%848(�)$17$60$�����'HVDSDULFLyQ�GHO�DPRU������)pQL[������8Q�PLWR������(O�PDWL]�
(VFHQD +$&(5� 81$� (6&(1$�� ��� +LVWyULFDPHQWH�� OD� HVFHQD� �� ��� 0HFiQLFD� GH� OD�HVFHQD������/D�HVFHQD�LQWHUPLQDEOH������/D�HVFHQD�LQVLJQLILFDQWH������/D�~OWLPD�SDODEUD�
(VFULELU ,1(;35(6$%/(� $025�� ��� $PDU� \� FUHDU� �� ��� $MXVWDU� �� ��� (VFULWXUD� H�LPDJLQDULR������,QGLYLVR������/D�HVFULWXUD�PiV�DOOi�GHO�LQWHUFDPELR�
(VSHUD /$� (63(5$�� ��� (UZDUWXQJ� �� ��� (VFHQRJUDItD� �� ��� (O� WHOpIRQR� �� ���$OXFLQDFLyQ������(O�R�OD�TXH�HVSHUD������(O�PDQGDUtQ�\�OD�FRUWHVDQD�
([LOLR (/�(;,/,2�'(�/2�,0$*,1$5,2�����([LOLDUVH������(O�GXHOR�GH�OD�LPDJHQ������/D�WULVWH]D������'REOH�GXHOR������(O�DEUD]R�
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)DGLQJ )$',1*�����,W�IDGHV��IDGHV�DQG�IDGHV������/D�0DGUH�VHYHUD������/D�QRFKH� GHO� RWUR� �� ��� 1HNXLD� �� ��� /D� YR]� �� ��� /D� IDWLJD� �� ��� (O�WHOpIRQR������¢'HMDUPH�R�DFRJHUPH"�
)DOWDV )$/7$6�����(O�WUHQ������(O�GRPLQLR�FRPR�IDOWD������/D� LQRFHQFLD�GHO�GRORU�
)DVWLGLRVR /$�1$5$1-$�����(O�YHFLQR�LQGLVFUHWR������,UULWDFLyQ�
)LHVWD ³'Ì$6�(/(*,'26´�����(O�IHVWtQ������8Q�DUWH�GH�YLYLU
*DVWR /$� (;8%(5$1&,$�� ��� (ORJLR� GH� OD� WHQVLyQ� �� ��� &XULRVD� UHVSXHVWD� GH�*RHWKH�D�VXV�GHWUDFWRUHV�LQJOHVHV������,QJHQLRVLGDGHV�SRU�QDGD������/D�EHOOH]D�
*UDGLYD /$�*5$',9$�����(O�GHOLULR������/D�FRQWUD�*UDGLYD������8QD�YH]�PiV� OD�GHOLFDGH]D������$PDU�\�HVWDU�HQDPRUDGR�
+DEODGXUtD /$�+$%/$'85Ì$�����6REUH�OD�UXWD�D�3DOHUD������9R]�GH�OD�YHUGDG������eO�HOOD
,GHQWLILFDFLyQ ,'(17,),&$&,21(6�����(O�VLUYLHQWH��HO� ORFR������9tFWLPD�\�YHUGXJR������/D�DUUHEDWLxD������/D�SUR\HFFLyQ
,PDJHQ /$6� ,0É*(1(6�� ���&UXHOGDG�GH� ODV� LPiJHQHV��� ��� +HQGLGXUD� �� ��� /D�LPDJHQ�WULVWH������(O�HQDPRUDGR�FRPR�DUWLVWD�
,QFRJQRVFLEOH /2� ,1&2*126&,%/(� ��� (O� HQLJPD� �� ��� (O� QR� FRQRFLPLHQWR� �� ���'HILQLFLyQ�SRU�OD�IXHU]D�
,QGXFFLyQ ³08e675$0(�$�48,e1�'(6($5 �́����(O�FRQWDJLR�DIHFWLYR������/D�SURKLELFLyQ�FRPR�tQGLFH
,QGXPHQWDULD 75$-(�$=8/�<�&+$/(&2$0$5,//2�����(O�DUUHJOR�SHUVRQDO������,PLWDFLyQ������'LVIUD]
,QIRUPDQWH (/�,1)250$17(�����/D�LQWULJD������(O�H[WHULRU�FRPR�VHFUHWR
,QVRSRUWDEOH� ³(672� 12� 38('(� &217,18$5 �́� ��� /D� SDFLHQFLD� DPRURVD� �� ��� /D�H[DOWDFLyQ������/D�UHVLVWHQFLD�
/DQJXLGH] /$� /$1*8,'(=� '(/� $025�� ��� (O� 6iWLUR� �� ��� 'HVHR� ,� � � 'HVHR� ,,� �� ���([WHQXDQWH�
/RFR ³(672<�/2&2´�����(O�ORFR�GH�ODV�IORUHV������/D�ORFXUD�LQYLVLEOH������1R�VR\�RWUR������/LPSLR�GH�WRGR�SRGHU�
/RFXHOD /$�/2&8(/$�����7ZLGGOLQJ������/D�YROXELOLGDG������(O�DUUHEDWR�
/ORUDU (/2*,2� '(� /$6� /$*5,0$6�� ���&XDQGR� HO� KRPEUH� OORUD� �� ��� 0RGRV� �� ���)XQFLyQ�GH�ODV�OiJULPDV
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0DJLD /$�Ô/7,0$�+2-$�����/D�PiQWLFD������(O�YRWR�
0RQVWUXRVR ³62<�2',262´�����(O�HQDPRUDGR�LPSRUWXQR������/D�FRVD�PRQVWUXRVD
0RUWLILFDFLyQ ³81� $,5(� (0%$5$=$'2 �́� ��� /D� VLWXDFLyQ� FDUJDGD� �� ��� 8QD� IDVFLQDFLyQ�DOHUWD
0XWLVPR 6,1�5(638(67$�����/D�UHVSXHVWD�UHWUDVDGD������+DEODU�SRU�QDGD������/D�0XGD
1RFKH ³<� /$� 12&+(� $/80%5$%$ /$� 12&+(´�� �� /DV� GRV� QRFKHV� �� ��� 8QD�QRFKH�HQYXHOYH�D�OD�RWUD�
1XEHV 18%(6�����8Q�PHQVDMH�YHUJRQ]RVR������1XEHV�VXWLOHV��HO�IXU\X�
2EMHWRV /$ &,17$�����0HWRQLPLDV������(O�NLJR��
2EVFHQR /2�2%6&(12�'(/�$025�����(MHPSORV������(O�LQWHOHFWXDO�HQDPRUDGR������/D�WRQWHUtD�GHO�HQDPRUDGR������$QDFUyQLFR������/D�~OWLPD�LQFRQYHQLHQFLD������6HQWLPHQWDOLGDG�VH[XDOLGDG������(O�IRQGR�GH�OR�REVFHQR�
2FXOWDU� /26� /(17(6� 26&8526�� ��� 'HOLEHUDFLyQ� �� ��� 'RV� GLVFXUVRV� �� ��� /DUYDWXV�SURGHR��� ��� /RV� OHQWHV�RVFXURV��� ���/D�GLYLVLyQ�GH� ORV� VLJQRV��� ���(O�³IXURU´
3RU�TXp ¢325�48e"�����:DUXP"������$PDU�XQ�SRFR������'HOLULR��³VR\�DPDGR´
4XHUHU�DVLU 62%5,$� (%5,(7$6�� ��� 1R�TXHUHU�DVLU� �� ��� 5HWLUDUVH� VLQ� FHGHU� �� ��� ¢8Q�SHQVDPLHQWR�WiFWLFR"������(QWUH�HO�=HQ�\�HO�7DR������6REULD�HEULHWDV�
5DSWR (/� 5$372�� ��� (O� UDSWR�� OD� KHULGD� �� ��� +LSQRVLV� �� ��� (QWUHJDUVH� �� ���,QIOH[LRQHV������(QPDUFDU������(Q�VLWXDFLyQ������$�GHVWLHPSR�
5HFXHUGR ³(�/8&(9$1�/(�67(//(´�����/D�DQDPQHVLV������/R�LPSHUIHFWR
5HVRQDQFLD� /$�5(621$1&,$�����5HVRQDQFLD�UHVHQWLPLHQWR������(O� WHPRU�DPRURVR������(O�DGRER������/D�HVFXFKD�SHUIHFWD
6DFLHGDG R�FROPR ³72'$6�/$6�92/837826,'$'(6�'(�/$�7,(55$́ � ��� /D� VXSHU�DEXQGDQFLD� �����&UHHU�HQ�HO�6REHUDQR�%LHQ�
6DOLGDV ,'($6�'(�62/8&,Ð1�����$�SXHUWDV�FHUUDGDV������3DWpWLFR������/D�WUDPSD
6LJQRV /$� ,1&(57,'80%5(�'(�/26�6,*126�����¢6LJQRV�GH�TXp"������5HVSXHVWDV�FRQWUDGLFWRULDV�GHO�VHQWLGR�FRP~Q������/D�SUXHED�SRU�HO�OHQJXDMH�
6ROR ³1,1*Ô1�6$&(5'27(�/2�$&203$fÐ �́����5HFDOFLWUDQWH������7RGDV� ODV�SXHUWDV�VH�FLHUUDQ������6ROHGDG�GHO�HQDPRUDGR������,QDFWXDO������3RUTXH�HVWR\�VROR�
6XLFLGLR� ,'($6�'( 68,&,',2�����)UHFXHQWH��IiFLO��OLJHUR��� �����&RQWDU�HO�VXLFLGLR������1REOH]D�\�HVFDUQLR�
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7DO 7$/� ��� 4XDOLWDV� �� ��� 7DO� , �� ��� 7DO� ,, �� ��� (O� OHQJXDMH� REWXVR� �� ���$PLVWDGHV�GH�DVWURV
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7HUQXUD 7(5185$�����7HUQXUD�\�GHPDQGD������7HUQXUD�\�GHVHR
8QLyQ 81,Ð1�� ���3DUDtVR����1R�HV� ILJXUDEOH������6LQ�SDSHOHV������0RUWDO�\�SRVLEOH
9HUGDG 9(5'$'�� ��� (O� VDEHU� DEVROXWR� �� ��� /D� VHQVDFLyQ� GH� YHUGDG� �� ��� /D�SDUWH�LUUHGXFWLEOH GHO�IDQWDVPD������(O�KiELWR�GH�VLHWH NLQ
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/D� QHFHVLGDG� GH� HVWH� OLEUR� VH� VXVWHQWD� HQ� OD� FRQVLGHUDFLyQ� VLJXLHQWH�� HO�GLVFXUVR�DPRURVR�HV�KR\�GH�XQD�H[WUHPD�VROHGDG��(V�XQ�GLVFXUVR�WDO�YH]�KDEODGR�SRU� PLOHV� GH� SHUVRQDV� �¢TXLpQ� OR� VDEH"��� SHUR� DO� TXH� QDGLH� VRVWLHQH�� HVWi�FRPSOHWDPHQWH� DEDQGRQDGR� SRU� ORV� OHQJXDMHV� FLUFXQGDQWHV�� R� LJQRUDGR�� R�GHVSUHFLDGR�� R� HVFDUQHFLGR� SRU� HOORV�� VHSDUDGR� QR� VRODPHQWH� GHO� SRGHU� VLQR�WDPELpQ� GH� VXV� PHFDQLVPRV� �FLHQFLDV�� FRQRFLPLHQWRV�� DUWHV��� &XDQGR� XQ�GLVFXUVR� HV� GH� WDO� PRGR� DUUDVWUDGR� SRU� VX� SURSLD� IXHU]D� HQ� OD� GHULYD� GH� OR�LQDFWXDO�� GHSRUWDGR� IXHUD� GH� WRGD� JUHJDULHGDG�� QR� OH� TXHGD� PiV� TXH� VHU� HO�OXJDU�� SRU� H[LJXR�TXH� VHD�� GH�XQD�DILUPDFLyQ��(VWD� DILUPDFLyQ� HV�� HQ� VXPD�� HO�WHPD�GHO�OLEUR�TXH�FRPLHQ]D�
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&yPR�HVWi�KHFKR�HVWH�OLEUR
7RGR�SDUWLy�GH�HVWH�SULQFLSLR��QR� VH�GHEtD� UHGXFLU� OR�DPRURVR�D�XQ�VLPSOH�VXMHWR� VLQWRPiWLFR�� VLQR� PiV� ELHQ� KDFHU� HQWHQGHU� OR� TXH� KD\� HQ� VX� YR]� GH�LQDFWXDO��HV�GHFLU�GH�LQWUDWDEOH��'H�DKt� OD�HOHFFLyQ�GH�XQ�PpWRGR�´GUDPiWLFRµ��TXH� UHQXQFLD� D� ORV� HMHPSORV� \� GHVFDQVD� VREUH� OD� VROD� DFFLyQ� GH� XQ� OHQJXDMH�SULPHUR� �\� QR� GH� XQ�PHWDOHQJXDMH��� 6H� KD� VXVWLWXLGR�SXHV� OD�GHVFULSFLyQ�GHO�GLVFXUVR� DPRURVR� SRU� VX� VLPXODFLyQ�� \� VH� OH� KD� UHVWLWXLGR�D� HVWH� GLVFXUVR� VX�SHUVRQD� IXQGDPHQWDO�� TXH� HV� HO� \R�� GH� PDQHUD� GH� SRQHU� HQ� HVFHQD� XQD�HQXQFLDFLyQ��QR�XQ�DQiOLVLV��(V�XQ�UHWUDWR��VL�VH�TXLHUH��OR�DTXt�SURSXHVWR��SHUR�HVWH�UHWUDWR�QR�HV�SVLFROyJLFR��HV�HVWUXFWXUDO��GD�D�OHHU�XQ�OXJDU�GH�SDODEUD��HO�OXJDU GH�DOJXLHQ�TXH�KDEOD�HQ�Vt�PLVPR��DPRURVDPHQWH��IUHQWH�D�RWUR��HO�REMHWR�DPDGR���TXH�QR�KDEOD�
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'LV�FXUVXV� HV�� RULJLQDOPHQWH�� OD� DFFLyQ� GH� FRUUHU� DTXt� \� DOOi�� VRQ� LGDV� \�YHQLGDV��´DQGDQ]DVµ��´LQWULJDVµ��(Q�VX�FDEH]D��HO�HQDPRUDGR�QR�FHVD�HQ�HIHFWR�GH� FRUUHU�� GH� HPSUHQGHU� QXHYDV� DQGDQ]DV� \� GH� LQWULJDU� FRQWUD� Vt�PLVPR�� 6X�GLVFXUVR�QR�H[LVWH�MDPiV�VLQR�SRU�DUUHEDWRV�GH�OHQJXDMH��TXH�OH�VREUHYLHQHQ�DO�FDSULFKR�GH�FLUFXQVWDQFLDV�tQILPDV��DOHDWRULDV�6H� SXHGH� OODPDU� D� HVWRV� UHWD]RV� GH� GLVFXUVR� ILJXUDV� /D� SDODEUD� QR� GHEH�HQWHQGHUVH� HQ� VHQWLGR� UHWyULFR�� VLQR� PiV� ELHQ� HQ� VHQWLGR� JLPQiVWLFR� R�FRUHRJUiILFR��HQ�VXPD��HQ�HO�VHQWLGR�JULHJR��ÔØ¿ÍÂ�QR�HV�HO�´HVTXHPDµ��HV��GH�XQD�PDQHUD�PXFKR�PiV�YLYD��HO�JHVWR�GHO�FXHUSR�VRUSUHQGLGR�HQ�DFFLyQ��\�QR�FRQWHPSODGR� HQ� UHSRVR�� HO� FXHUSR� GH� ORV� DWOHWDV�� GH� ORV� RUDGRUHV�� GH� ODV�HVWDWXDV�� OR� TXH� HV� SRVLEOH� LQPRYLOL]DU� GHO� FXHUSR� WHQVR�� $Vt� VXFHGH� FRQ� HO�HQDPRUDGR� SUHVD� GH� VXV� ILJXUDV�� VH� DJLWD� HQ� XQ� GHSRUWH� XQ� SRFR� ORFR�� VH�SURGLJD��FRPR�HO�DWOHWD��DUWLFXOD��FRPR�HO�RUDGRU��VH�YH�FDSWDGR��FRQJHODGR�HQ�XQ�SDSHO��FRPR�XQD�HVWDWXD��/D�ILJXUD�HV�HO�HQDPRUDGR�KDFLHQGR�VX�WUDEDMR�/DV� ILJXUDV� VH� UHFRUWDQ� VHJ~Q�SXHGD� UHFRQRFHUVH�� HQ�HO�GLVFXUVR�TXH� IOX\H��DOJR�TXH�KD�VLGR� OHtGR��HVFXFKDGR��H[SHULPHQWDGR��/D�ILJXUD�HVWi�FLUFXQVFULWD��FRPR�XQ�VLJQR��\�HV�PHPRUDEOH��FRPR�XQD�LPDJHQ�R�XQ�FXHQWR���8QD�ILJXUD�VH�IXQGD�VL�DO�PHQRV�DOJXLHQ�SXHGH�GHFLU�� £́4Xp�FLHUWR�HV��5HFRQR]FR�HVWD�HVFHQD�GH� OHQJXDMH�µ�3DUD�FLHUWDV�RSHUDFLRQHV�GH�VX�DUWH�� ORV� OLQJ�LVWDV�VH�YDOHQ�GH�XQ�DOJR�YDJR��HO�VHQWLPLHQWR�OLQJ�tVWLFR��SDUD�FRPSRQHU�ODV�ILJXUDV�QR�VH�QHFHVLWD�QL�PiV�QL�PHQRV�TXH�HVWD�JXtD��HO�VHQWLPLHQWR�DPRURVR�3RFR�LPSRUWD��HQ�HO�IRQGR��TXH�OD�GLVSHUVLyQ�GHO�WH[WR�VHD�ULFD�DTXt�\�SREUH�DOOi��KD\�WLHPSRV�PXHUWRV��PXFKDV�ILJXUDV�VH�LQWHUUXPSHQ�GH�SURQWR��DOJXQDV��VLHQGR� KLSyVWDVLV� GH� WRGR� HO� GLVFXUVR� DPRURVR�� SRVHHQ� OD� UDUH]D�PLVPD�³OD�SREUH]D³ GH� ODV� HVHQFLDV�� ¢TXp� GHFLU� GH� OD� /DQJXLGH]�� GH� OD� ,PDJHQ�� GH� OD�
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&DUWD� GH� $PRU�� \D� TXH� WRGR� HO� GLVFXUVR� DPRURVR� HVWi� XUGLGR� GH� GHVHR�� GH�LPDJLQDULR� \�GH�GHFODUDFLRQHV"�3HUR� HO� TXH� VRVWLHQH� HVWH�GLVFXUVR�\�GHVJORVD�ORV�HSLVRGLRV�QR�VDEH�TXH�VH�KDUi�GH�HOORV�XQ�OLEUR��QR�VDEH�WDPSRFR�TXH�FRPR�EXHQ�VXMHWR�FXOWXUDO�QR�GHEH�QL�UHSHWLUVH��QL�FRQWUDGHFLUVH��QL�WRPDU�HO�WRGR�SRU�OD�SDUWH��VDEH�VRODPHQWH�TXH�OR�TXH�OH�SDVD�SRU�OD�FDEH]D�HQ�HVH�PRPHQWR�HVWi�PDUFDGR�� FRPR� OD� VHxDO� GH�XQ� FyGLJR� �HQ�RWUR� WLHPSR� IXH� HO� FyGLJR�GHO� DPRU�FRUWHVDQR��R�OD�&DWLH�GX�7HQGUp��&DGD� XQR� SXHGH� OOHQDU� HVWH� FyGLJR� VHJ~Q� FRQYHQJD� D� VX� SURSLD� KLVWRULD��PDJUD�R�QR��HV�QHFHVDULR�SXHV�TXH�OD�ILJXUD�HVWp�DOOt��TXH�HO�OXJDU��OD�FDVLOOD��OH�HVWp� UHVHUYDGR�� (V� FRPR� VL� KXELHVH� XQD� 7ySLFD� DPRURVD�� GH� OD� TXH� OD� ILJXUD�IXHUD� XQ� OXJDU� �WRSRV���$KRUD� ELHQ�� OR� SURSLR� GH� XQD� 7ySLFD� HV� VHU� XQ� SRFR�YDFtD��XQD�7ySLFD�HV��SRU�HVWDWXWR��D�PHGLDV�FRGLILFDGD�\�D PHGLDV�SUR\HFWLYD��R�SUR\HFWLYD�SRU�FRGLILFDGD���/R�TXH�VH�KD�SRGLGR�GHFLU�DTXt�GH�OD�HVSHUD��GH�OD� DQJXVWLD�� GHO� UHFXHUGR�� QR� HV� QXQFD� PiV� TXH� XQ� FRPSOHPHQWR� PRGHVWR��RIUHFLGR� DO� OHFWRU� SDUD� TXH� VH� WRPH� GH� pO�� OH� DJUHJXH�� OR� UHFRUWH� \� OR� SDVH� D�RWURV��HQ WRUQR�GH�OD�ILJXUD�ORV�MXJDGRUHV�KDFHQ�FLUFXODU�OD�VRUWLMD��D�YHFHV��SRU�XQ�~OWLPR�SDUpQWHVLV�� UHWLHQHQ� OD�VRUWLMD�XQ�VHJXQGR�WRGDYtD�DQWHV�GH�SDVDUOD���(O� OLEUR�� LGHDOPHQWH�� VHUtD� XQD� FRRSHUDWLYD�� ´$� ORV� /HFWRUHV³$� ORV�(QDPRUDGRV³8QLGRVµ��/R� TXH� VH� OHH� D� OD� FDEH]D� GH� FDGD� ILJXUD� QR� HV� VX� GHILQLFLyQ�� HV� VX�DUJXPHQWR�� $UJXPHQWXP�� ´H[SRVLFLyQ�� UHODWR�� VXPDULR�� SHTXHxR� GUDPD��KLVWRULD� LQYHQWDGDµ�� \R� DJUHJR�� ,QVWUXPHQWR� GH� GLVWDQFLDFLyQ�� SDQFDUWD�� D� OR�%UHFKW��(VWH�DUJXPHQWR�QR�UHILHUH�D�OR�TXH�HV�HO�VXMHWR�DPRURVR��QDGLH�H[WHULRU�D� HVWH� VXMHWR�� QDGD� GH� GLVFXUVR� VREUH� HO� DPRUULxR� i� OR� TXH� GLFH�� 6L� KD\� XQD�ILJXUD� ´$QJXVWLDµ� HV� SRUTXH� HO� VXMHWR� H[FODPD� D� YHFHV� �VLQ� SUHRFXSDUVH� GHO�VLJQLILFDGR� FOtQLFR� GH� OD� SDODEUD��� ´£(VWR\� DQJXVWLDGR�·�´£$QJRVFLD�µ�� FDQWD� HQ�DOJ~Q�PRPHQWR� OD� &DOODV�� /D� ILJXUD� HV� GH� DOJ~Q�PRGR�XQ� DULD� GH� ySHUD�� DVt�FRPR�HVWD�DULD�VH�LGHQWLILFD��HYRFD�\�PDQHMD�D�WUDYpV�GH�VX�LQFLSLW��´-H�YHX[�YLYUH�FH� UrYHµ�� ´3OHXUH]�� PHV� \HX[µ�� ´/XFHYDQ� OH� VWHOOHµ�� ´3LDQJHUz� OD� PtD� VRUWHµ���GHO�PLVPR�PRGR�OD�ILJXUD�SDUWH�GH�XQ�SOLHJXH�GHO�OHQJXDMH��HVSHFLH�GH�YHUVtFXOR��GH�UHIUiQ��GH�FDQWLQHOD��TXH�OR�DUWLFXOD�HQ�OD�VRPEUD�6H�GLFH�TXH�VyOR�ODV�SDODEUDV�WLHQHQ�XVRV��QR�ODV�IUDVHV��SHUR�HQ�HO�IRQGR�GH�FDGD�ILJXUD�VH�DOEHUJD�XQD�IUDVH��D�PHQXGR�GHVFRQRFLGD��¢LQFRQVFLHQWH"���TXH�WLHQH� VX� HPSOHR� HQ� OD� HFRQRPtD� VLJQLILFDQWH� GHO� VXMHWR� DPRURVR�� (VWD� IUDVH�PDGUH� �DTXt� VRODPHQWH� SRVWXODGD�� QR� HV� XQD� IUDVH� SOHQD�� QR� HV� XQ�PHQVDMH�DFDEDGR�� 6X� SULQFLSLR� DFWLYR� QR� HV� OR� TXH� GLFH�� VLQR� OR� TXH� DUWLFXOD�� QR� HV��GHVSXpV� GH� WRGR��PiV� TXH� XQ� ´DULD� VLQWiFWLFDµ�� XQ� ´PRGR� GH� FRQVWUXFFLyQµ��3RU� HMHPSOR�� VL� HO� VXMHWR�HVSHUD�DO�REMHWR�DPDGR�HQ�XQD�FLWD��XQ�DLUH�GH� IUDVH�YLHQH� D� UHSHWLUVH� PDFKDFRQDPHQWH� HQ� VX� FDEH]D�� ´'H� WRGRV� PRGRV� QR� HVWi�
 &yGLJR�GH�7HQGUp� �SDtV�R�UHLQR� LPDJLQDULR�GHO�DPRU�FRUWHVDQR���FRQFHELGR�SRU�0DJGHOHLQH� GH� 6FXGpU\�� 7HQGUp� VH� XWLOL]DED� HQ� HO� VLJOR� ;9,, HQ� HO� VHQWLGR� GH�´VHQWLPLHQWRV��HPRFLRQHV�WLHUQDVµ�� >(�@
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ELHQ���µ�� ´pO�HOOD� KDEUtD� SRGLGR� SHUIHFWDPHQWH���µ�� ´pO�HOOD� VDEH�PX\� ELHQ���µ��¢SRGHU�� VDEHU�� TXp"� 3RFR� LPSRUWD�� OD� ILJXUD� ´(VSHUDµ� HVWi� \D� IRUPDGD�� (VWDV�IUDVHV� VRQ� PDWULFHV� GH� ILJXUDV�� SUHFLVDPHQWH� SRUTXH� TXHGDQ� HQ� VXVSHQVR��GLFHQ� HO� DIHFWR� \� OXHJR� VH�GHWLHQHQ�� VX�SDSHO� HVWi� FXPSOLGR��/DV�SDODEUDV�QR�VRQ�MDPiV�ORFDV��D�OR�VXPR�VRQ�SHUYHUVDV���HV�OD�VLQWD[LV�OD�TXH�HV�ORFD��¢QR�HV�i�QLYHO�GH�OD�IUDVH�TXH�HO�VXMHWR�EXVFD�VX�OXJDU�³\�QR�OR�HQFXHQWUD³ R�HQFXHQWUD�XQ�OXJDU�IDOVR�TXH�OH�HV�LPSXHVWR�SRU�OD�OHQJXD"�(Q�HO�IRQGR�GH�OD�ILJXUD�KD\�DOJR� GH� ´DOXFLQDFLyQ� YHUEDOµ� �)UHXG�� /DFDQ��� IUDVH� WUXQFD� TXH� VH� OLPLWD�JHQHUDOPHQWH� D� VX� SDUWH� VLQWiFWLFD� �´$XQTXH� VHDV���µ�� ´6L� GHEHV� D~Q���µ��� $Vt�QDFH� OD�HPRFLyQ�GH�WRGD�ILJXUD��KDVWD�OD�PiV�GXOFH�OOHYD�HQ�Vt�HO�SDYRU�GH�XQ�VXVSHQVR��HVFXFKR�HQ�HOOD�HO�TXRV�HJR����QHSW~QHR��ERUUDVFRVR�
���25'(1

$�WRGR�OR�ODUJR�GH�OD�YLGD�DPRURVD�ODV�ILJXUDV�VXUJHQ�HQ�OD�FDEH]D�GHO�VXMHWR�DPRURVR� VLQ� QLQJ~Q� RUGHQ�� SXHVWR� TXH� GHSHQGHQ� HQ� FDGD� FDVR� GH� XQ� D]DU��LQWHULRU�R�H[WHULRU���(Q�FDGD�XQR�GH�HVWRV�LQFLGHQWHV��OR�TXH�OH�´FDHµ�HQFLPD��HO� HQDPRUDGR� H[WUDH� GH� OD� UHVHUYD� �¢HO� WHVRUR"�� GH� ILJXUDV�� VHJ~Q� ODV�QHFHVLGDGHV�� ODV� H[KRUWDFLRQHV� R� ORV� SODFHUHV� GH� VX� LPDJLQDULR�� &DGD� ILJXUD�HVWDOOD��YLEUD�VROD�FRPR�XQ�VRQLGR�VHSDUDGR�GH�WRGD�PHORGtD�R�VH�UHSLWH��KDVWD�OD�VDFLHGDG��FRPR�HO�PRWLYR�GH XQD�P~VLFD�GRPLQDQWH��1LQJXQD�OyJLFD�OLJD�ODV�ILJXUDV�QL�GHWHUPLQD�VX�FRQWLJ�LGDG��ODV�ILJXUDV�HVWiQ�IXHUD�GH�WRGR�VLQWDJPD��IXHUD�GH�WRGR�UHODWR��VRQ�(ULQLDV��VH�DJLWDQ��VH�HVTXLYDQ��VH�DSDFLJXDQ��YXHOYHQ��VH�DOHMDQ��VLQ�PiV�RUGHQ�TXH�XQ�YXHOR�GH�PRVTXLWRV��(O�GLV�FXUVXV�DPRURVR�QR�HV�GLDOpFWLFR��JLUD�FRPR�XQ�FDOHQGDULR�SHUSHWXR��FRPR�XQD�HQFLFORSHGLD�GH�OD�FXOWXUD�DIHFWLYD��HQ�HO�HQDPRUDGR�KD\�DOJR�GH�%RXYDUG�\�3pFXFKHW��(Q� WpUPLQRV� OLQJ�tVWLFRV� VH�GLUtD� TXH� ODV� ILJXUDV� VRQ�GLVWULEXFLRQDOHV�� SHUR�TXH�QR VRQ�LQWHJUDWLYDV��SHUPDQHFHQ�VLHPSUH�HQ�HO�PLVPR�QLYHO��HO�HQDPRUDGR�KDEOD�SRU�SDTXHWHV�GH�IUDVHV��SHUR�QR�LQWHJUD�HVDV�IUDVHV�D�XQ�QLYHO�VXSHULRU��D�XQD� REUD�� HV� XQ� GLVFXUVR� KRUL]RQWDO�� QLQJXQD� WUDVFHQGHQFLD�� QLQJXQD�VDOYDFLyQ��QLQJXQD�QRYHOD��SHUR�PXFKR GH�QRYHOHVFR���7RGR�HSLVRGLR�DPRURVR�SXHGH� HVWDU�� SRU� FLHUWR�� GRWDGR� GH� XQ� VHQWLGR�� QDFH�� VH� GHVDUUROOD� \� PXHUH��VLJXH� XQ� FDPLQR� TXH� HV� VLHPSUH� SRVLEOH� LQWHUSUHWDU� VHJ~Q� XQD� FDXVDOLGDG� R�XQD�ILQDOLGDG��R�PRUDOL]DU�� LQFOXVR��VL�HV�SUHFLVR��´(VWDED�ORFR��HVWR\�FXUDGRµ��´(O� DPRU� HV� XQ� VHxXHOR� GHO� TXH� VHUi� QHFHVDULR� GHVFRQILDU� HQ� DGHODQWHµ��HWFpWHUD��� DKt� HVWi� OD� KLVWRULD� GH� DPRU�� HVFODYD� GHO� JUDQ� 2WUR� QDUUDWLYR�� GH� OD�RSLQLyQ� JHQHUDO� TXH� GHVSUHFLD� WRGD� IXHU]D� H[FHVLYD� \� TXLHUH� TXH� HO� VXMHWR�UHGX]FD�SRU�Vt�PLVPR�HO�JUDQ�UHVSODQGRU�LPDJLQDULR�TXH�OR�DWUDYLHVD�VLQ�RUGHQ�\�VLQ�ILQ�D�XQD�FULVLV�GRORURVD��PyUELGD��GH�OD�TXH�HV�QHFHVDULR�FXUDUVH��´1DFH��FUHFH�� KDFH� VXIULU�� SDVDµ�� H[DFWDPHQWH� FRPR� XQD� HQIHUPHGDG� KLSRFUiWLFD��� OD�KLVWRULD�GH�DPRU��OD�´DYHQWXUDµ��HV�HO�WULEXWR�TXH�HO�HQDPRUDGR�GHEH�SDJDU�DO�PXQGR�SDUD�UHFRQFLOLDUVH�FRQ�pO�
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´0X\� GLVWLQWR� HV� HO� GLVFXUVR�� HO� VROLORTXLR�� HO�DSDUWH� TXH� DFRPSDxD� D� HVWD�KLVWRULD�� VLQ� MDPiV� FRQRFHUOD��(V�SULQFLSLR�PLVPR�GH� HVWH�GLVFXUVR� �\�GHO� WH[WR�TXH� OR� UHSUHVHQWD��TXH� VXV� ILJXUDV�QR�SXHGDQ�DOLQHDUVH��RUGHQDUVH��SURJUHVDU��FRQFXUULU� D� XQ� ILQ� �D� XQ� SURSyVLWR� SUHVWDEOHFLGR��� QR� KD\� HQ� pO� SULPHUDV� QL�~OWLPDV��3DUD�GDU�D�HQWHQGHU�TXH�QR�VH�WUDWDED�DTXt�GH�XQD�KLVWRULD�GH�DPRU��R�GH� OD� KLVWRULD� GH� XQ� DPRU��� SDUD� GHVDOHQWDU� OD� WHQWDFLyQ� GHO� VHQWLGR�� HUD�QHFHVDULR� HOHJLU� XQ� RUGHQ�DEVROXWDPHQWH� LQVLJQLILFDQWH��6H�KD� VRPHWLGR�SXHV� OD�VXFHVLyQ� GH� ODV� ILJXUDV� �LQHYLWDEOH�� SXHVWR� TXH� HO� OLEUR� HVWi� REOLJDGR��HVWDWXWDULDPHQWH�� D� OD� SURJUHVLyQ�� D� GRV� DUELWUDULHGDGHV� FRQMXJDGDV�� OD� GH� OD�GHVLJQDFLyQ�\� OD�GHO�DOIDEHWR��6LQ�HPEDUJR��FDGD�XQD�GH�HVWDV�DUELWUDULHGDGHV�VH� DWHPSHUD�� XQD�� SRU� OD� UD]yQ� VHPiQWLFD� �HQWUH� WRGRV� ORV� QRPEUHV� GHO�GLFFLRQDULR� XQD� ILJXUD� QR� SXHGH� UHFLELU� PiV� TXH� GRV� R� WUHV��� RWUD�� SRU� OD�FRQYHQFLyQ�PLOHQDULD�TXH�QRUPD�HO�RUGHQ GH�QXHVWUR�DOIDEHWR��6H�KDQ�HYLWDGR�LJXDOPHQWH� ODV� DUWLPDxDV� GHO� D]DU� SXUR�� TXH� ELHQ� KDEUtD� SRGLGR� SURGXFLU�VHFXHQFLDV�OyJLFDV��SXHVWR�TXH�QR�VH�GHEH��GLFH�XQ�PDWHPiWLFR��´VXEHVWLPDU�HO�SRGHU� GHO� D]DU� GH� HQJHQGUDU� PRQVWUXRVµ�� HO� PRQVWUXR�� HQ� HVWH� FDVR�� KDEUtD�VLGR��VXUJLHQGR�GH�XQ�FLHUWR�RUGHQ�GH�ODV�ILJXUDV��XQD�´ILORVRItD�GHO�DPRUµ��DKt�GRQGH�QR�VH�GHEH�HVSHUDU�PiV�TXH�VX�DILUPDFLyQ�
���5()(5(1&,$6

3DUD� FRPSRQHU� HVWH� VXMHWR� DPRURVR� VH� KDQ� ´PRQWDGRµ� WUR]RV� GH� RULJHQ�GLYHUVR�� (VWi� DTXHOOR� TXH� SURYLHQH� GH� XQD� OHFWXUD� UHJXODU�� OD� GHO�:HUWKHU�GH�*RHWKH��$TXHOOR�TXH�SURYLHQH�GH�OHFWXUDV�LQVLVWHQWHV��(O�%DQTXHWH�GH�3ODWyQ��HO�=HQ�� HO� SVLFRDQiOLVLV�� DOJXQRV� PtVWLFRV�� 1LHW]VFKH�� ORV� +HGHU� DOHPDQHV���$TXHOOR�TXH�SURYLHQH�GH�OHFWXUDV�RFDVLRQDOHV��2�OR�TXH�SURYLHQH�GH�FRQYHUVDFLRQHV�GH�DPLJRV��(VWi��HQ�ILQ��OR�TXH�VXUJH�GH�PL�SURSLD�YLGD�7RGR�OR�TXH�SURYLHQH�GH�ORV�OLEURV�\�GH�ORV�DPLJRV�KDFH�D�YHFHV�VX�DSDULFLyQ�HQ�HO�PDUJHQ�GHO�WH[WR��EDMR�OD�IRUPD�GH�QRPEUHV�HQ�HO�FDVR�GH�ORV�OLEURV�\�GH�LQLFLDOHV� HQ� HO� GH� ORV� DPLJRV�� /DV� UHIHUHQFLDV� DVt� GDGDV� QR� VRQ� GH� DXWRULGDG�VLQR� GH� DPLVWDG�� QR� LQYRFR� JDUDQWtDV�� HYRFR� VRODPHQWH�� SRU� XQD� VXHUWH� GH�VDOXGR� GDGR� DO� SDVDU�� OR� TXH� VHGXFH�� OR� TXH� FRQYHQFH�� OR� TXH� GD� SRU� XQ�LQVWDQWH� HO� JRFH�GH� FRPSUHQGHU� �¢GH� VHU� FRPSUHQGLGR"��� 6H�KDQ�GHMDGR�SXHV�HVWRV� UHFXHUGRV� GH� OHFWXUD�� GH� HVFXFKD�� HQ� HO� HVWDGR� JHQHUDOPHQWH� LQFLHUWR��LQDFDEDGR�� TXH� FRQYLHQH� D� XQ� GLVFXUVR� FX\D� LQVWDQFLD� QR� HV� RWUD� TXH� OD�PHPRULD�GH�ORV�OXJDUHV��OLEURV��HQFXHQWURV��GRQGH�WDO�R�FXDO�FRVD�KD�VLGR�OHtGD��GLFKD�� HVFXFKDGD�� 3XHVWR� TXH� VL� HO� DXWRU� SUHVWD� DTXt� DO� VXMHWR� DPRURVR� VX�´FXOWXUDµ�� D� FDPELR� GH� HOOR� HO� VXMHWR� DPRURVR� OH� WUDVPLWH� OD� LQRFHQFLD� GH� VX�LPDJLQDULR��LQGLIHUHQWH�D�ORV�EXHQRV�XVRV�GHO�VDEHU�
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(V�SXHV�XQ�HQDPRUDGR�HO�TXH�KDEOD�\�GLFH�
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´0H�DELVPR��VXFXPER���µ
$%,60$56(��$WDTXH�GH�DQRQDGDPLHQWR�TXH�VH�DSRGHUD�GHO�VXMHWR�DPRURVR��SRU�GHVHVSHUDFLyQ�R�SOHQLWXG�

�� +HULGD�R�IHOLFLGDG��PH�GDQ�D�YHFHV�JDQDV�GH�DELVPDUPH�(VWD�PDxDQD��HQ�HO�FDPSR���HO�GtD�HV�JULV�\�EHQLJQR��6XIUR��SRU�QR�Vp�TXp� LQFLGHQWH��� 8QD� LGHD� GH� VXLFLGLR� VH� SUHVHQWD�� OLPSLD� GH� WRGR�UHVHQWLPLHQWR� �QLQJ~Q� FKDQWDMH� D� QDGLH��� HV� XQD� LGHD� LQVXOVD�� QR�URPSH� QDGD� �QR� ´TXLHEUDµ� QDGD��� VH� DGDSWD� DO� FRORU� �DO� VLOHQFLR�� DO�DEDQGRQR��GH�HVWD�PDxDQD�
2WUR�GtD�� EDMR� OD� OOXYLD�� HVSHUDPRV�HO�EDUFR�D�RULOODV GH�XQ� ODJR��GH�IHOLFLGDG��HVWD�YH]��HO�PLVPR�DWDTXH�GH�DQRQDGDPLHQWR�PH�GRPLQD��$Vt�� D� YHFHV�� OD� GHVGLFKD� R� OD� DOHJUtD� FDHQ� VREUH� Pt� VLQ� TXH�VREUHYHQJD�QLQJ~Q�WXPXOWR��WDPSRFR�QLQJ~Q�SDWKRV��HVWR\�GLVXHOWR��QR�GHVSHGD]DGR��FDLJR��PH�GHVOL]R��PH�FRQVXPR��(VWH�SHQVDPLHQWR�DFDULFLDGR�� SUREDGR�� WDQWHDGR� �FRPR� VH� WDQWHD� HO� DJXD� FRQ� HO� SLH��SXHGH� UHJUHVDU�� 1R� WLHQH� QDGD� GH� VROHPQH�� (VWR� HV�� PX\�SUHFLVDPHQWH��OD�GXO]XUD�

�� /D�H[SORVLyQ�GH�DELVPR�SXHGH�YHQLU�GH�XQD�KHULGD�SHUR�WDPELpQ�GH�XQD�IXVLyQ��PRULPRV�MXQWRV GH�DPDUQRV��PXHUWH�DELHUWD��SRU�GLOXFLyQ�HQ�HO�pWHU��PXHUWH�FHUUDGD�GH� OD� WXPED�FRP~Q��(O�DELVPR�HV�XQ�PRPHQWR�GH�KLSQRVLV��8QD�VXJHVWLyQ�DFW~D��TXH�PH�HPSXMD�D�GHVYDQHFHUPH�VLQ�PDWDUPH��'H�DKt��WDO�YH]��OD�GXO]XUD�GHO�DELVPR��QR�WHQJR�QLQJXQD�UHVSRQVDELOLGDG��HO�DFWR��GH�PRULU��QR�PH�LQFXPEH�� PH� FRQItR�� PH� WUDQVILHUR� �¢D� TXLpQ"�� D� 'LRV�� D� OD�1DWXUDOH]D��D�WRGR��VDOYR�DO�RWUR��
�� &XDQGR�PH�RFXUUH�DELVPDUPH�DVt�HV�SRUTXH�QR�KD\�PiV� OXJDU�SDUD�Pt�HQ�QLQJXQD�SDUWH��QL�VLTXLHUD�HQ�OD�PXHUWH��/D�LPDJHQ�GHO�RWUR�³D�OD�TXH�PH�DGKHUtD��GH�OD�TXH�YLYtD³ \D�QR�H[LVWH��WDQ�SURQWR�HV�XQD�FDWiVWURIH� �I~WLO�� OD� TXH� SDUHFH� DOHMDUOD� SDUD� VLHPSUH�� WDQ� SURQWR� HV�XQD� IHOLFLGDG� H[FHVLYD� OD� TXH� PH� KDFH� UHHQFRQWUDUOD�� GH� WRGDV�PDQHUDV�� VHSDUDGR� R� GLVXHOWR�� QR� VR\� DFRJLGR� HQ� QLQJXQD� SDUWH��HQIUHQWH�� QL� \R�� QL� W~�� QL� PXHUWH�� QDGLH� PiV� D� TXLHQ� KDEODU���&XULRVDPHQWH�� HV� HQ� HO� DFWR� H[WUHPR� GH� OR� ,PDJLQDULR� DPRURVR�³DQRQDGDUVH� SRU� KDEHU� VLGR� H[SXOVDGR� GH� OD� LPDJHQ� R� SRU� KDEHUVH�
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FRQIXQGLGR�HQ�HOOD³ TXH�VH�FXPSOH�XQD�FDtGD�GH�HVWH�,PDJLQDULR��HO�WLHPSR� EUHYH� GH� XQD� YDFLODFLyQ� \� SLHUGR� PL� HVWUXFWXUD� GH�HQDPRUDGR�� HV�XQ�GXHOR� DUWLILFLDO�� VLQ� WUDEDMR�� DOJR� DVt� FRPR�XQ�QR�OXJDU��
¢(QDPRUDGR�GH�OD�PXHUWH"�(V�GHPDVLDGR�GHFLU�GH�XQD�PLWDG��KDOI�LQ�ORYH� ZLWK� HDVHIXO� GHDWK� �.HDWV��� OD� PXHUWH� OLEHUDGD� GHO� PRULU�� 7HQJR�HQWRQFHV� HVWD� IDQWDVtD�� XQD� KHPRUUDJLD� VXDYH� TXH� QR� PDQD� GH�QLQJ~Q� SXQWR� GH� PL FXHUSR�� XQD� FRQVXQFLyQ FDVL� LQPHGLDWD��FDOFXODGD� SDUD� TXH� WHQJD� \R� WLHPSR� GH� GHVXIULU� VLQ� KDEHU� WRGDYtD�GHVDSDUHFLGR��0H�LQVWDOR�IXJLWLYDPHQWH�HQ�XQ�SHQVDPLHQWR�IDOVR�GH�OD�PXHUWH��IDOVR�FRPR�XQD�FODYH�IDOVLILFDGD���SLHQVR�OD�PXHUWH�DO�ODGR��OD�SLHQVR�VHJ~Q�XQD�OyJLFD�LPSHQVDGD��GHULYR�IXHUD�GH�OD�SDUHMD�IDWDO�TXH�XQH�OD�PXHUWH�\�OD�YLGD�RSRQLpQGRODV�

�� ¢(O�DELVPR�QR�HV�PiV�TXH�XQ�DQLTXLODPLHQWR�RSRUWXQR"�1R�PH�VHUtD�GLItFLO�OHHU�HQ�pO�QR�XQ�UHSRVR��VLQR�XQD�HPRFLyQ��(QPDVFDUR�PL�GXHOR�HQ� XQD� KXLGD�� PH� GLOX\R�� PH� GHVYDQH]FR� SDUD� HVFDSDU� D� HVWD�FRPSDFLGDG�� D� HVWH� DWDVFR�� TXH� KDFH� GH� Pt� XQ� VXMHWR� UHVSRQVDEOH��VDOJR��HV�HO�p[WDVLV�
5Xp� GX� &KHUFKH�0LGL�� GHVSXpV� GH� XQD� QRFKH� GLItFLO�� ;���� PH�H[SOLFDED� PX\� ELHQ�� FRQ� XQD� YR]� SUHFLVD�� FRQ� IUDVHV� DFDEDGDV��DSDUWDGDV�GH� WRGR� LQH[SUHVDEOH�� TXH�GHVHDED�D�YHFHV�GHVYDQHFHUVH��VH�ODPHQWDED�GH�QR�SRGHU�QXQFD�GHVDSDUHFHU�D�YROXQWDG�6XV�SDODEUDV�GHFtDQ�TXH�HVSHUDED�HQWRQFHV VXFXPELU�D�VX�GHELOLGDG��QR�UHVLVWLU�ODV�KHULGDV�TXH�OH�KDFH�HO�PXQGR��SHUR��DO�PLVPR�WLHPSR��VXVWLWXtD� HVWD� IXHU]D� GHVIDOOHFLHQWH�SRU� RWUD� IXHU]D�� RWUD� DILUPDFLyQ��DVXPR� D� GHVSHFKR� GH� WRGR� XQD� QHJDWLYD� GH� HQWHUH]D�� SRU� OR� WDQWR� XQD�QHJDWLYD�GH�PRUDO��HVR GHFtD�OD�YR]�GH�;���
:(57+(5��´(Q�HVWRV�SHQVDPLHQWRV�PH�DELVPR��VXFXPER��EDMR�HO�SRGHU�GH�HVDV� PDJQtILFDV� YLVLRQHVµ� ����� ´£/D� YHUp�>���@� 7RGR�� WRGR�� FRPR� GHYRUDGR�SRU�XQ�DELVPR��GHVDSDUHFH�DQWH�HVWD�SHUVSHFWLYDµ������75,67É1�� ´(Q� OD� YRUiJLQH� EHQGLWD� GH O� pWHU� LQILQLWR�� HQ� WX� DOPD� VXEOLPH��LQPHQVD� LQPHQVLGDG�� PH� VXPHUMR� \� PH� DELVPR�� VLQ� FRQFLHQFLD�� £RK�YROXSWXRVLGDG�µ��0XHUWH�GH�,VROGD��%$8'(/$,5(�� ´8Q� DWDUGHFHU� KHFKR� GH� URVD� \� GH� D]XO� PtVWLFR� ��,QWHUFDPELDPRV�XQ�FHQWHOOHR�~QLFR����&RPR�XQ�VROOR]R�FRQWHQ LGR����7RGR�FDUJDGR�GH�DGLyVµ��/D�PXHUWH�GH�ORV�DPDQWHV���586%52&.�>58<6%52(&.@��´���HO�UHSRVR�GHO�DELVPRµ������
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´(Q�OD�FDOPD�WLHUQD�GH�WXV�EUD]RVµ
$%5$=2�� (O� JHVWR� GHO� DEUD]R� DPRURVR� SDUHFH� FXPSOLU�� SRU�XQ�PRPHQWR��SDUD�HO�VXMHWR��HO�VXHxR�GH�XQLyQ�WRWDO�FRQ�HO�VHU�DPDGR�

�� )XHUD�GHO�DFRSODPLHQWR��£DO�GLDEOR��HQWRQFHV��OR�LPDJLQDULR����KD\�HVH�RWUR� DEUD]R� TXH� HV� XQ� HQOD]DPLHQWR� LQPyYLO�� HVWDPRV� HQFDQWDGRV��KHFKL]DGRV�� HVWDPRV� HQ� HO� VXHxR�� VLQ� GRUPLU�� HV� WDPRV� HQ� OD�YROXSWXRVLGDG� LQIDQWLO� GHO� DGRUPHFLPLHQWR�� HV� HO� PRPHQWR� GH� ODV�KLVWRULDV� FRQWDGDV�� HO� PRPHQWR� GH� OD� YR]�� TXH� YLHQH� D� ILMDUPH�� D�GHMDUPH�DWyQLWR��HV�HO�UHWRUQR�D�OD�PDGUH��´HQ�OD�FDOPD�WLHUQD�GH�WXV�EUD]RVµ�� GLFH� XQD� SRHVtD�PXVLFDOL]DGD�SRU�'XSDUF��� (Q� HVWH� LQFHVWR�SURUURJDGR�� WRGR� HVWi� HQWRQFHV� VXVSHQGLGR�� HO� WLHPSR�� OD� OH\�� OD�SURKLELFLyQ�� QDGD� VH� DJRWD�� QDGD� VH� TXLHUH�� WRGRV� ORV� GHVHRV� VRQ�DEROLGRV��SRUTXH�SDUHFHQ�GHILQLWLYDPHQWH�FROPDGRV�
�� 6LQ� HPEDUJR�� HQ� PHGLR� GH� HVWH� DEUD]R� LQIDQWLO�� OR� JHQLWDO� OOHJD�LQIDOWDEOHPHQWH� D� VXUJLU�� FRUWD� OD� VHQVXDOLGDG� GLIXVD� GHO� DEUD]R�LQFHVWXRVR�� OD� OyJLFD� GHO� GHVHR� VH� SRQH� HQ� PDUFKD�� HO� TXHUHU�DVLU�YXHOYH��HO�DGXOWR�VH�VREUHLPSULPH�DO�QLxR��6R\�HQWRQFHV�GRV�VXMHWRV�D�OD�YH]��TXLHUR� OD�PDWHUQLGDG�\� OD�JHQLWDOLGDG�� �(O�HQDPRUDGR�SRGUtD�GHILQLUVH�FRPR�XQ�QLxR�TXH�VH�WHQVD��WDO�HUD�HO�MRYHQ�(URV��

0RPHQWR� GH� OD� DILUPDFLyQ�� GXUDQWH� FLHUWR� WLHPSR�� KD� OOHJDGR� D� XQ�ILQ��VH�KD�GHVTXLFLDGR��DOJR�VH�KD�ORJUDGR��KH�VLGR�FROPDGR��WRGRV�PLV�GHVHRV� DEROLGRV� SRU� OD� SOHQLWXG� GH� VX� VDWLVIDFFLyQ��� OD� VDFLHGDG�H[LVWH�� \� QR�PH� GDUp� WUHJXD� KDVWD� KDFHU� TXH� VH� UHSLWD�� D� WUDYpV� GH�WRGRV� ORV�PHDQGURV� GH� OD� KLVWRULD� DPRURVD�PH� REVWLQDUp� HQ� TXHUHU�UHHQFRQWUDU�� UHQRYDU�� OD�FRQWUDGLFFLyQ�³OD�FRQWUDFFLyQ³ GH� ORV�GRV�DEUD]RV�
'83$5&��´&KDQVRQ�WULVWHµ��SRHPD�GH -HDQ�/DKRU��¢(V�PDOD�SRHVtD"�3HUR�OD�´PDOD�SRHVtDµ�WRPD�DO�VXMHWR�DPRURVR�HQ�HO�UHJLVWUR�GH�SDODEUD�TXH�QR�OH�SHUWHQHFH�PiV�TXH�D�pO��OD� H[SUHVLyQ�

�
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��

´£$GRUDEOH�µ
$'25$%/(�$O�QR�FRQVHJXLU�QRPEUDU�OD�VLQJXODULGDG�GH�VX�GHVHR�SRU�HO�VHU�DPDGR�� HO� VXMHWR� DPRURVR� GHVHPERFD� HQ� HVWD� SDODEUD� XQ� SRFR� WRQWD��£DGRUDEOH�

�� ´8Q� KHUPRVR� GtD� GH� VHSWLHPEUH� VDOt� D� KDFHU� PLV� FRPSUDV�� 3DUtV�HVWDED�DGRUDEOH��HVD�PDxDQD�����HWF�µ8QD� PXOWLWXG� GH� SHUFHSFLRQHV� YLHQHQ� D� IRUPDU� EUXVFDPHQWH� XQD�LPSUHVLyQ� GHVOXPEUDQWH� �GHVOXPEUDU� HV� HQ� HO� OtPLWH� LPSHGLU� YHU��GHFLU���HO�WLHPSR�TXH�KDFH��OD�HVWDFLyQ��OD�OX]��OD�DYHQLGD��OD�FDPLQDWD��ORV� 3DULVLHQVHV�� ODV� FRPSUDV�� WRGR� HVWR� LQFOXLGR� HQ� OR� TXH� WLHQH�\D�YRFDFLyQ� GH� UHFXHUGR�� XQ� FXDGUR�� HQ� VXPD�� HO� MHURJOtILFR� GH� OD�EHQHYROHQFLD� �WDO� FRPR� OR� KXELHUD� SLQWDGR�*UHX]H��� HO� EXHQ� KXPRU�GHO�GHVHR��7RGR�3DUtV�HVWi�D�PL�GLVSRVLFLyQ��VLQ�TXH�\R�TXLHUD�DVLUOR��QL�ODQJXLGH]�QL�FRGLFLD��2OYLGR�WRGR�OR�UHDO�TXH��HQ�3DUtV��H[FHGH�D�VX�HQFDQWR�� OD�KLVWRULD��HO� WUDEDMR��HO�GLQHUR�� OD�PHUFDGHUtD��OD�GXUH]D�GH�ODV�JUDQGHV� FLXGDGHV��QR�YHR�HQ�HOOD�PiV�TXH�HO�REMHWR�GH�XQ�GHVHR�HVWpWLFDPHQWH� FRQWHQLGR��'HVGH� OR� DOWR� GHO� 3qUH� /DFKDLVH�� 5DVWLJQDF�GHFODUDED�D�OD�FLXGDG��6RPRV�W~�\�\R��DKRUD��\R�GLJR�D�3DUtV��£$GRUDEOH�
%DMR�XQD�LPSUHVLyQ�QRFWXUQD��PH�GHVSLHUWR��ODQJXLGHFLHQGR�DQWH�XQ�SHQVDPLHQWR�IHOL]��´;����HVWDED�DGRUDEOH��DQRFKH�µ�¢(V�HO�UHFXHUGR�GH�TXp"�'H�OR�TXH�ORV�*ULHJRV�OODPDEDQ�OD�FKDULV��´HO�EULOOR�GH�ORV�RMRV��OD�EHOOH]D�OXPLQRVD�GHO�FXHUSR��HO�UHVSODQGRU�GHO�VHU�GHVHDEOHµ��3RU�XQDOyJLFD� VLQJXODU�� HO� VXMHWR� DPRURVR�SHUFLEH� DO� RWUR� FRPR�XQ�7RGR� �D�VHPHMDQ]D�GHO�3DUtV�RWRxDO���\��DO�PLVPR�WLHPSR��HVH�7RGR�OH�SDUHFH�DSRUWDU� XQ� UHPDQHQWH�� TXH� pO� QR� SXHGH� H[SUHVDU�� (V� WRGR� HO� RWUR�TXLHQ� SURGXFH� HQ� pO� XQD� YLVLyQ� HVWpWLFD�� OH� ORD� VX� SHUIHFFLyQ�� VH�YDQDJORULD� GH� KDEHUOR� HOHJLGR� SHUIHFWR�� LPDJLQD� TXH� HO� RWUR� TXLHUH�VHU� DPDGR�� FRPR� pO�PLVPR� TXHUUtD� VHUOR�� QR� SRU� WDO� R� FXDO� GH� VXV�FXDOLGDGHV��VLQR�SRU�WRGR��\�HVWH�WRGR�VH� OR�FRQFHGH�EDMR� OD� IRUPD�GH�XQD� SDODEUD� YDFtD�� SXHVWR� TXH� 7RGR� QR� SRGUtD LQYHQWDULDUVH� VLQ�GLVPLQXLUVH��HQ�£$GRUDEOH��QLQJXQD�FXDOLGDG�FDEH��VLQR�VRODPHQWH�HO�WRGR�GHO�DIHFWR��6LQ�HPEDUJR��DO�PLVPR�WLHPSR�TXH�DGRUDEOH�GLFH�WRGR��GLFH�WDPELpQ�OR�TXH�OH�IDOWD�DO�WRGR��TXLHUH�GHVLJQDU�HVH�OXJDU�GHO�RWUR�DO� TXH� TXLHUH� DIHUUDUVH� HVSHFLDOPHQWH�PL� GHVHR�� SHUR� WDO� OXJDU� QR� HV�GHVLJQDEOH�� GH� pO� QR� VDEUp� MDPiV� QDGD�� PL� OHQJXDMH� WDQWHDUi��EDOEXFLUi� VLHPSUH� HQ� VX� LQWHQWR� GH� GHFLUOR�� SHUR� QR� SRGUp� QXQFD�SURGXFLU�PiV�TXH�XQD�SDODEUD�YDFtD��TXH�HV� FRPR�HO�JUDGR�FHUR�GH�

'LGHURW
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��

WRGRV�ORV�OXJDUHV�GRQGH VH�IRUPD�HO�GHVHR�PX\�HVSHFLDO�TXH�\R�WHQJR�GH�HVH�RWUR��\�QR�GH�XQ�RWUR�FXDOTXLHUD��
�� (QFXHQWUR� HQ�PL� YLGD�PLOORQHV�GH� FXHUSRV��GH� HVRV�PLOORQHV�SXHGR�GHVHDU�FHQWHQDUHV��SHUR��GH�HVRV�FHQWHQDUHV��QR�DPR�VLQR�XQR��(O�RWUR�GHO�TXH�HVWR\�HQDPRUDGR�PH�GHVLJQD�OD�HVSHFLILFLGDG�GH�PL�GHVHR�(VWD� HOHFFLyQ�� WDQ� ULJXURVD� TXH� QR� UHWLHQH� PiV� TXH� OR� ÔQLFR��FRQVWLWX\H��GLJDPRV��OD�GLIHUHQFLD�HQWUH�OD�WUDQVIHUHQFLD�DQDOtWLFD�\�OD�WUDQVIHUHQFLD�DPRURVD��XQD�HV�XQLYHUVDO�� OD�RWUD�HVSHFtILFD��+DQ�VLGR�QHFHVDULDV� PXFKDV� FDVXDOLGDGHV�� PXFKDV� FRLQFLGHQFLDV�VRUSUHQGHQWHV� �\� WDO� YH]�PXFKDV�E~VTXHGDV���SDUD�TXH�HQFXHQWUH� OD�,PDJHQ�TXH��HQWUH�PLO��FRQYLHQH�D�PL�GHVHR��+D\�DOOt�XQ�JUDQ�HQLJPD�GHO�TXH�MDPiV�VDEUp�OD�FODYH��¢SRU�TXp�GHVHR�D�7DO"�¢3RU�TXp�OR�GHVHR�SHUGXUDEOHPHQWH�� OiQJXLGDPHQWH"� ¢(V� WRGR� pO� OR� TXH� GHVHR� �XQD�VLOXHWD��XQD�IRUPD��XQ�DLUH�"�¢2�QR�HV�VyOR�PiV�TXH�XQD�SDUWH�GH�VX�FXHUSR"�<�� HQ� HVH� FDVR�� ¢TXp� HV� OR� TXH�� HQ� HVH� FXHUSR� DPDGR�� WLHQH�YRFDFLyQ� GH� IHWLFKH� SDUD� Pt"� ¢4Xp� SRUFLyQ�� WDO� YH]� LQFUHtEOHPHQWH�WHQXH��TXp DFFLGHQWH"�¢(O�FRUWH�GH�XQD�XxD��XQ�GLHQWH�XQ�SRFR�UDMDGR��XQ�PHFKyQ��XQD�PDQHUD�GH�PRYHU�ORV�GHGRV�DO�KDEODU��DO�IXPDU"�'H�WRGRV�HVWRV�SOLHJXHV�GHO�FXHUSR�WHQJR�JDQDV�GH�GHFLU�TXH�VRQ�DGRUDEOHV��$GRUDEOH�TXLHUH� GHFLU�� pVWH� HV�PL� GHVHR�� HQ� WDQWR� TXH� HV� ~QLFR�� ´£(V�HVR��£(V�H[DFWDPHQWH�HVR��OR�TXH�\R�DPR��µ�6LQ�HPEDUJR��FXDQWR�PiV�H[SHULPHQWR�OD�HVSHFLILFLGDG�GH�PL�GHVHR�PHQRV�OD�SXHGR�QRPEUDU��D�OD� SUHFLVLyQ� GHO� HQIRTXH� FRUUHVSRQGH� XQ� WHPEORU� GHO� QRPEUH�� OD�SURSLHGDG� GHO� GHVHR� QR� SXHGH� SURGXFLU� VLQR� XQD� LPSURSLHGDG� GHO�HQXQFLDGR��'H�HVWH�IUDFDVR�GHO�OHQJXDMH�QR�TXHGD�PiV�TXH�XQ�UDVWUR��OD� SDODEUD� ´DGRUDEOHµ� �OD� FRUUHFWD� WUDGXFFLyQ�GH� ´DGRUDEOHµ� VHUtD� HO�LSVH�ODWLQR��HV�pO��HV�SUHFLVDPHQWH�pO�HQ�SHUVRQD��
�� $GRUDEOH�HV�OD�KXHOOD�I~WLO�GH�XQD�IDWLJD��TXH�HV�OD�IDWLJD�GHO�OHQJXDMH��'H� SDODEUD� HQ� SDODEUD��PH� FDQVR� GH� GHFLU� GH� RWUR�PRGR� OR� TXH� HV�SURSLR�GH�PL�,PDJHQ��LPSURSLDPHQWH�OR�SURSLR�GH�PL�GHVHR��YLDMH�DO�WpUPLQR�GHO�FXDO�PL�~OWLPD�ILORVRItD�QR�SXHGH�VLQR�VHU�OD�GH�UHFRQRFHU�³\� OD� GH� SUDFWLFDU³ OD� WDXWRORJtD�� (V� DGRUDEOH� OR� TXH� HV� DGRUDEOH��2�WDPELpQ�� WH� DGRUR� SRUTXH� HUHV� DGRUDEOH�� WH� DPR�SRUTXH� WH� DPR�� /R�TXH� FODXVXUD� DVt� HO� OHQJXDMH� DPRURVR� HV� DTXHOOR� PLVPR� TXH� OR� KD�LQVWLWXLGR�� OD� IDVFLQDFLyQ�� 3XHVWR� TXH� GHVFULELU� OD� IDVFLQDFLyQ� QR�SXHGH� MDPiV�� HQ� UHVXPLGDV� FXHQWDV�� H[FHGHU� HVWH� HQXQFLDGR�� ´HVWR\�IDVFLQDGRµ��+DELHQGR�DOFDQ]DGR�HO�ILQ�GHO�OHQJXDMH��DOOt�GRQGH�pVWH�QR�SXHGH�VLQR�UHSHWLU�VX�~OWLPD�SDODEUD��D�OD�PDQHUD�GH�XQ�GLVFR�UD\DGR��PH� HPEULDJR� FRQ� VX� DILUPDFLyQ�� ¢OD� WDXWRORJtD� QR� HV� HVWH� HVWDGR�LQDXGLWR�HQ�TXH�VH�UHHQFXHQWUDQ��PH]FODGRV�WRGRV�ORV�YDORUHV��HO�ILQDO�JORULRVR� GH� OD� RSHUDFLyQ� OyJLFD�� OR� REVFHQR� GH� OD� QHFHGDG� \� OD�
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H[SORVLyQ�GHO�Vt�QLHW]VFKHDQR"
','(527� VREUH� OD� WHRUtD� GHO� LQVWDQWH� IHFXQGR� �/HVVLQJ��'LGHURW��� �(XYUHV�FRPSOqWHV�GH�'LGHURW� ,,,�������*5,(*2� 'pWLHQQH������/$&$1� ´1R� WRGRV� ORV� GtDV� HQFRQWUDPRV� OR� TXH� HVWi� KHFKR� SDUD� GDU� D�XVWHGHV�OD�MXVWD�LPDJHQ�GH�YXHVWUR�GHVHRµ� �/H�6pPLQDLUH��,�������352867�� HVFHQD� GH� OD� VLQJXODULGDG� GHO� GHVHR�� HQFXHQWUR� GH� &KDUOXV� \�-XSLHQ� HQ� HO� SDWLR� GHO� +{WHO� GH� *XHUPDQWHV� IDO� FRPLHQ]R� GH� 6RGRPH� HW�*RPRUUKH��



��

/R�,QWUDWDEOH
$),50$&,Ð1��&RQWUD�YLHQWR�\�PDUHD��HO�VXMHWR�DILUPD�HO DPRU�FRPR�YDORU�

�� $� GHVSHFKR� GH� ODV� GLILFXOWDGHV� GH� PL� KLVWRULD�� D� SHVDU� GH� ODV�GHVD]RQHV��GH�ODV�GXGDV��GH�ODV�GHVHVSHUDFLRQHV��D�SHVDU�GH�ODV�JDQDV�GH� VDOLU� GH� HOOD�� QR� FHVR� GH� DILUPDU� HQ�Pt�PLVPR� HO� DPRU� FRPR�XQ�YDORU��7RGRV�ORV�DUJXPHQWRV�TXH�ORV�VLVWHPDV�PiV�GLYHUVRV�HPSOHDQ�SDUD�GHVPLWLILFDU�� OLPLWDU��GHVGLEXMDU��HQ�VXPD�GHSUHFLDU�HO�DPRU��\R�ORV�HVFXFKR��SHUR�PH�REVWLQR��´/R�Vp�SHUIHFWDPHQWH��SHUR�D�SHVDU�GH�WRGR���µ� 5HPLWR� OD� GHYDOXDFLRQHV� GHO� DPRU� D� XQD� VXHUWH� GH� PRUDO�RVFXUDQWLVWD��D�XQ�UHDOLVPR�IDUVD��FRQWUD�ORV�FXDOHV�OHYDQWR�OR�UHDO�GHO�YDORU��RSRQJR�D� WRGR�´OR�TXH�QR�YDµ�HQ�HO�DPRU�� OD�DILUPDFLyQ�GH�OR�TXH�HQ�pO�YDOH��(VWD�WHVWDUXGH]�HV�OD�SURWHVWD�GH�DPRU��EDMR�HO�FRUR�GH�ODV�´EXHQDV�UD]RQHVµ�SDUD�DPDU�GH�RWUR�PRGR��SDUD�DPDU�PHMRU��SDUD�DPDU�VLQ�HVWDU�HQDPRUDGR��HWF���VH�KDFH�RtU�XQD�YR]�WHUFD�TXH�GXUD�XQ�SRFR�PiV�GH�WLHPSR��OD�YR]�GH�OR�,QWUDWDEOH�DPRURVR�
(O�PXQGR� VRPHWH� WRGD� HPSUHVD� D� XQD� DOWHUQDWLYD�� OD� GHO� p[LWR� R� HO�IUDFDVR��OD�GH�OD�YLFWRULD�R�OD�GHUURWD��3URWHVWR�GHVGH�RWUD�OyJLFD��VR\�D�OD�YH]�\�FRQWUDGLFWRULDPHQWH�IHOL]�H�LQIHOL]��´WULXQIDUµ�R�´IUDFDVDUµ�QR�WLHQHQ�SDUD�Pt�PiV�TXH� VHQWLGRV� FRQWLQJHQWHV�� SDVDMHURV� �OR� TXH�QR�LPSLGH�TXH�PLV�SHQDV�\�PLV�GHVHRV�VHDQ�YLROHQWRV���OR�TXH�PH�DQLPD��VRUGD�\�REVWLQDGDPHQWH��QR� HV� WiFWLFR�� DFHSWR�\�DILUPR��GHVGH IXHUD�GH� OR� YHUGDGHUR� \� GH� OR� IDOVR� GHVGH� IXHUD� GH� OR� H[LWRVR� \� GH� OR�IUDFDVDGR��HVWR\�H[HQWR�GH�WRGD�ILQDOLGDG��YLYR�GH�DFXHUGR�FRQ�HO�D]DU��OR�SUXHED�TXH�ODV�ILJXUDV�GH�PL�GLVFXUVR�PH�YLHQHQ�FRPR�JROSHV�GH�GDGRV���(QIUHQWDGR�D�OD�DYHQWXUD��OR�TXH�PH�RFXUUH���QR�VDOJR�GH�HOOD�QL�YHQFHGRU�QL�YHQFLGR��VR\�WUiJLFR���6H�PH�GLFH��HVH�WLSR�GH�DPRU�QR�HV�YLDEOH��3HUR�¢FyPR�HYDOXDU�OD�YLDELOLGDG"�¢3RU�TXp�OR�TXH�HV�YLDEOH�HV�XQ�%LHQ"�¢3RU�TXp�GXUDU�HV�PHMRU�TXH�DUGHU"�

�� (VWD� PDxDQD� GHER� HVFULELU� FRQ� PXFKD� XUJHQFLD� XQD� FDUWD�´LPSRUWDQWHµ�³GH�OD�TXH�GHSHQGH�HO�p[LWR�GH�FLHUWR�QHJRFLR³��SHUR�\R�HVFULER�HQ�VX�OXJDU�XQD�FDUWD�GH�DPRU�³TXH�QR�HQYtR��$EDQGRQR�JR]RVDPHQWH� WDUHDV� PRQyWRQDV�� HVFU~SXORV� UD]RQDEOHV�� FRQGXFWDV�UHDFWLYDV�� LPSXHVWDV�SRU�HO�PXQGR��HQ�SURYHFKR�GH�XQD�WDUHD�LQ~WLO��VXUJLGD� GH� XQ� 'HEHU� UHVSODQGHFLHQWH�� HO� 'HEHU� DPRURVR�� +DJR�GLVFUHWDPHQWH�FRVDV�ORFDV��VR\�HO�~QLFR�WHVWLJR�GH�PL�ORFXUD��/R�TXH�HO�DPRU�GHVQXGD�HQ�Pt�HV�OD�HQHUJtD��7RGR�OR�TXH�KDJR�WLHQH�XQ�VHQWLGR�

3HOOpDV

6FKHOOLQJ



��

�SXHGR� SXHV�YLYLU�� VLQ� TXHMDUPH��� SHUR� HVH� VHQWLGR� HV� XQD� ILQDOLGDG�LQDVHTXLEOH�� QR� HV�PiV� TXH� HO� VHQWLGR� GH�PL� IXHU]D�� /DV LQIOH[LRQHV�GROLHQWHV�� FXOSDEOHV�� WULVWHV�� WRGR� OR� UHDFWLYR�GH�PL�YLGD�FRWLGLDQD�VH�UHYLHUWH��:HUWKHU� DODED� VX�SURSLD� WHQVLyQ�� TXH� pO� DILUPD�� IUHQWH� D� OD�VLPSOH]D� GH� $OEHUWR�� 1DFLGR� GH� OD� OLWHUDWXUD�� QR� SXGLHQGR� KDEODU�VLQR�FRQ�OD�D\XGD�GH�HVRV�FyGLJRV�XVD GRV��HVWR\�QR�REVWDQWH�VROR�FRQ�PL�IXHU]D��FRQVDJUDGR�D�PL�SURSLD�ILORVRItD�
�� (Q� HO� 2FFLGHQWH� FULVWLDQR�� KDVWD� KR\�� WRGD� OD� IXHU]D� SDVD� SRU� HO�,QWpUSUHWH��FRPR�WLSR��HQ�WpUPLQRV�QLHW]VFKHDQRV��HO�6DFHUGRWH�MXGtR���3HUR� OD� IXHU]D�DPRURVD�QR�SXHGH� WUDQVIHULUVH��SRQHUVH�HQ�PDQRV�GH�XQ� ,QWHUSUHWDGRU�� DKt� TXHGD�� HQ� HVWDGR� GH� OHQJXDMH�� HQFDQWDGD�� LQ�WUDWDEOH��(O�WLSR��DTXt��QR�HV�HO�6DFHUGRWH��VLQR�HO�(QDPRUDGR�
�� +D\� GRV� DILUPDFLRQHV� GHO� DPRU�� (Q� SULPHU� OXJDU�� FXDQGR� HO�HQDPRUDGR� HQFXHQWUD� DO� RWUR�� KD\� DILUPDFLyQ� LQPHGLDWD��SVLFROyJLFDPHQWH�� GHVOXPEUDPLHQWR�� HQWXVLDVPR�� H[DOWDFLyQ��SUR\HFFLyQ�ORFD�GH�XQ�IXWXUR�SOHQR��VR\�GHYRUDGR�SRU�HO�GHVHR��SRU�HO�LPSXOVR� GH� VHU� IHOL]��� GLJR� Vt� D� WRGR� �FHJiQGRPH��� 6LJXH� XQ� ODUJR�W~QHO�� PL� SULPHU� Vt� HVWi� FDUFRPLGR� GH� GXGDV�� HO� YDORU� DPRURVR� HV�LQFHVDQWHPHQWH� DPHQD]DGR� GH� GHSUHFLDFLyQ�� HV� HO� PRPHQWR� GH� OD�SDVLyQ�WULVWH��OD�DVFHQVLyQ�GHO�UHVHQWLPLHQWR�\�GH�OD�REODFLyQ��'H�HVWH�W~QHO��VLQ�HPEDUJR��SXHGR�VDOLU��SXHGR�´VXSHUDUµ��VLQ�OLTXLGDU��OR�TXH�DILUPp� XQD� SULPHUD� YH]� SXHGR� DILUPDUOR� GH� QXHYR� VLQ� UHSHWLUOR��SXHVWR� TXH� HQWRQFHV� OR� TXH� \R� DILUPR� HV� OD� DILUPDFLyQ�� QR� VX�FRQWLQJHQFLD��DILUPR�HO�SULPHU�HQFXHQWUR�HQ�VX�GLIHUHQFLD��TXLHUR�VX�UHJUHVR��QR�VX�UHSHWLFLyQ��'LJR�DO�RWUR��YLHMR�R�QXHYR���5HFRPHQFHPRV�

3(//e$6��´¢4Xp�WLHQHV"�1R�PH�SDUHFHV�IHOL]��³6t��Vt��VR\�IHOL]��SHUR�HVWR\�WULVWH�µ6&+(//,1*�� ´/R� HVHQFLDO� GH� OD� WUDJHGLD� HV� >���@� XQ� FRQIOLFWR� UHDO� HQWUH� OD�OLEHUWDG� HQ� HO� VXMHWR� \� OD� QHFHVLGDG� HQ� WDQWR� TXH� REMHWLYD�� FRQIOLFWR� TXH�FRQFOX\H�QR�FRQ�OD�GHUURWD�GH�XQD�R�GH�OD�R WUD�VLQR�FXDQGR�DPEDV��D�OD�YH]�YHQFHGRUDV� \� YHQFLGDV�� GHVHPERFDQ� HQ� OD� LQGLIHUHQFLD� SHUIHFWDµ� �FLWDGR�SRU�6]RQGL������:(57+(5��´£2K�TXHULGR�PtR���VL�WHQVDU�WRGR�HO�VHU�HV�GDU�SUXHED�GH�IXHU]D��¢SRU�TXp�WDQ�JUDQ�WHQVLyQ�VHUtD�GHELOLGDG"µ�����V��-��/��%�� FRQYHUVDFLyQ�1,(7=6&+(��WRGR�HVWR��WRPDGR�GH�'HOHX]H�����\������VREUH�OD�DILUPDFLyQ�GH�OD�DILUPDFLyQ��
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8Q�SHTXHxR�SXQWR�GH�OD�QDUL]
$/7(5$&,Ð1�� 3URGXFFLyQ� EUHYH�� HQ� HO� FDPSR� DPRURVR�� GH� XQD�FRQWUDLPDJHQ� GHO� REMHWR� DPDGR�� $O� FDSULFKR� G H� LQFLGHQWHV� tQILPRV� R� GH�UDVJRV� WHQXHV��HO� VXMHWR�YH�DOWHUDUVH�H� LQYHUWLUVH�UHSHQWLQDPHQWH� OD�EXHQD�,PDJHQ�

�� 5XVEURFN� HVWi� HQWHUUDGR� GHVGH� KDFH� FLQFR� DxRV�� OR� GHVHQWLHUUDQ�� VX�FXHUSR� HVWi� LQWDFWR� \� SXUR� �£HYLGHQWHPHQWH��� VL� QR� VH� DFDEDUtD� OD�KLVWRULD�� SHUR� ´KDEtD� VRODPHQWH� XQ� SHTXHxR�SXQWR� GH� OD� QDUL]� TXH�OOHYDED�XQD�PDUFD�OLJHUD��PDV�XQD�FODUD�PDUFD�GH�FRUUXSFLyQµ��6REUH�OD� ILJXUD�SHUIHFWD� \� FRPR� HPEDOVDPDGD�GHO� RWUR� �WDQWR�PH� IDVFLQD���SHUFLER�GH� UHSHQWH�XQ�SXQWR�GH�FRUUXSFLyQ��(VWH�SXQWR�HV�PHQXGR�XQ� JHVWR�� XQD� SDODEUD�� XQ� REMHWR�� XQ� WUDMH�� DOJR� LQVyOLWR� TXH� VXUJH��TXH� GHVSXQWD�� GH� XQD� UHJLyQ� TXH� MDPiV� LPDJLQp�� \� TXH� YLQFXOD�EUXVFDPHQWH� DO� REMHWR� DPDGR� FRQ�XQ�PXQGR�VLPSOH��¢6HUi�YXOJDU�HO�RWUR�� GH� TXLHQ� \R� DODEDED� VX� HOHJDQFLD� \� RULJLQDOLGDG"� 'H� SURQWR�KDFH�XQ�JHVWR�SRU� HO� FXDO� VH�GHVFXEUH� HQ� pO� RWUD� UD]D��(VWR\�DWyQLWR��HVFXFKR�XQ�FRQWUDUULWPR��DOJR�FRPR�XQD�VtQFRSD�HQ�OD�EHOOD�IUDVH�GHO�VHU� DPDGR�� HO� UXLGR� GH� XQ� GHVJDUUyQ� HQ� OD� HQYROWXUD� OLVD� GH� OD�,PDJHQ��&RPR�OD�JDOOLQD�GHO� MHVXtWD�.LUFKHU��D� OD�TXH�VH�OLEHUD�GH�OD�KLSQRVLV�FRQ� XQD� OHYH� SDOPDGD�� HVWR\� SURYLVLRQDOPHQWH� GHIDVFLQDGR�� QR� VLQ�GRORU��
�� 6H� GLUtD� TXH� OD� DOWHUDFLyQ� GH� OD� ,PDJHQ� VH� SURGXFH� FXDQGR� VLHQWR�YHUJ�HQ]D�SRU�HO�RWUR��HO�PLHGR�GH�HVWD�YHUJ�HQ]D��DO�GHFLU�GH�)HGUD��PDQWHQtD�D�ORV DPDQWHV�JULHJRV�HQ�OD�YtD�GHO�%LHQ��GHELHQGR�FDGD�XQR�YLJLODU� VX� SURSLD� LPDJHQ� EDMR� OD� PLUDGD� GHO� RWUR��� $KRUD� ELHQ�� OD�YHUJ�HQ]D� YLHQH� GH� OD� VXMHFLyQ�� HO� RWUR�� D� PHUFHG� GH� XQ� LQFLGHQWH�I~WLO�� TXH� VyOR� PL� SHUVSLFDFLD� R� PL� GHOLULR� FDSWDQ�� DSDUHFH�EUXVFDPHQWH� ³VH� GHVFXEUH�� VH� GHVJDUUD�� VH� UHYHOD�� HQ� HO� VHQWLGR�IRWRJUiILFR�GHO�WpUPLQR³ FRPR�VRPHWLGR�D�XQD�LQVWDQFLD�TXH�HV�HQ�Vt�PLVPD� GHO� RUGHQ� GH� OR� VHUYLO�� OR� YHR� GH� SURQWR� �FXHVWLyQ� GH�YLVLyQ��DIDQiQGRVH�� HQORTXHFLpQGRVH�� R� VLPSOHPHQWH� HPSHxiQGRVH� HQ�FRPSODFHU�� HQ� UHVSHWDU�� HQ� SOHJDUVH� D� ULWRV�PXQGDQRV� JUDFLDV� D� ORV�FXDOHV� HVSHUD� KDFHUVH� UHFRQRFHU�� 3RUTXH� OD�PDOD� ,PDJHQ� QR� HV� XQD�LPDJHQ�DYLHVD��HV�XQD�LPDJHQ�PH]TXLQD��PH�PXHVWUD�DO�RWUR�SUHVR�HQ�OD�VLPSOH]D�GHO�PXQGR�VRFLDO���2�WDPELpQ��HO�RWUR�VH�DOWHUD�VL�VH�SUHVWD�pO�PLVPR�D�ODV�WULYLDOLGDGHV�GH�ODV�TXH�HO�PXQGR�KDFH�SURIHVLyQ�SDUD�

5XVEURFN'RVWRLHYVN\
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��

GHVSUHFLDU�HO�DPRU��HO�RWUR�VH�YXHOYH�JUHJDULR��
�� 8QD� YH]�� KDEODQGR� GH� QRVRWURV�� HO� RWUR� PH� GLMR�� ´XQD� UHODFLyQ� GH�FDOLGDGµ�� HVWD� SDODEUD� PH� IXH� GHVDJUDGDEOH�� YHQtD� EUXVFDPHQWH� GH�IXHUD��GHVGLEXMDQGR� OD� VLQJXODULGDG�GH� OD� UHODFLyQ�EDMR�XQD� IyUPXOD�FRQIRUPLVWD�0X\� D� PHQXGR� HV� SRU� HO� OHQJXDMH� TXH� HO� RWUR� VH� DOWHUD�� GLFH� XQD�SDODEUD�GLIHUHQWH��\�HVFXFKR�]XPEDU�GH�XQD�PDQHUD�DPHQD]DQWH�WRGR�RWUR�PXQGR��TXH� HV� HO�PXQGR�GHO� RWUR��$O�GHMDU� HVFDSDU�$OEHUWLQD� OD�H[SUHVLyQ�YXOJDU�´KDFHUVH�URPSHU�HO�WUDVHURµ��HO�QDUUDGRU�SURXVWLDQR�VH� KRUURUL]D�� SXHVWR� TXH� HV� HO� JXHWR� WHPLGR� GH� OD� KRPRVH[XDOLGDG�IHPHQLQD�� GH� OD� VHGXFFLyQ�JURVHUD�� OR�TXH� VH� HQFXHQWUD� UHYHODGR�GH�JROSH�� WRGD� XQD� HVFHQD� SRU� HO RMR� GH� OD� FHUUDGXUD� GHO� OHQJXDMH�� /D�SDODEUD�HVWi�KHFKD�GH�XQD�VXVWDQFLD�TXtPLFD�WHQXH�TXH�RSHUD�ODV�PiV�YLROHQWDV�DOWHUDFLRQHV��HO�RWUR��PDQWHQLGR� ODUJR�WLHPSR�HQ�HO�FDSXOOR�GH� PL� SURSLR� GLVFXUVR�� GD� D� HQWHQGHU�� SRU� XQD� SDODEUD� TXH� VH� OH�HVFDSD��ORV�OHQJXDMHV�D�ORV�TXH�SXHGH�UHFXUULU�\�TXH�SRU�FRQVHFXHQFLD�RWURV�OH�SUHVWDQ�
�� $�YHFHV��WDPELpQ��HO�RWUR�VH�PH�DSDUHFH�VRPHWLGR�D�XQ�GHVHR��3HUR�OR�TXH� URPSH� OD� DUPRQtD� HQ� pO�� QR� HV� D� PLV� RMRV� XQ� GHVHR� DFDEDGR��QRPEUDGR�� SODQWHDGR�� ELHQ� GLULJLGR� ³HQ� WDO� FDVR� HVWDUtD�VLPSOHPHQWH� FHORVR� �OR� TXH� UHYHOD� XQD� UHSHUFXVLyQ� GLVWLQWD�³�� HV�VRODPHQWH�XQ�GHVHR�QDFLHQWH��XQ�LPSXOVR�GH�GHVHR��TXH�GHWHFWR�HQ�HO�RWUR�� VLQ� TXH� pO� PLVPR� HVWp� PX\� FRQVFLHQWH� GH� HOOR�� OR� YHR�� HQ� OD�FRQYHUVDFLyQ�� DJLWDUVH�� PXOWLSOLFDUVH�� VREUHSDVDUVH�� SRQHUVH� HQ�SRVLFLyQ� GH� DSHWHQFLD� UHVSHFWR� GH� XQ� WHUFHUR�� FRPR� VXVSHQVR� GH� pO�SDUD� VHGXFLUOR�� 2EVHUYHQ� ELHQ� WDO� UHXQLyQ�� YHUiQ� D� HVH� VXMHWR�HQORTXHFLGR��GLVFUHWD�\�PXQGDQDPHQWH��SRU�DTXHO�RWUR��LPSXOVDGR�D�HVWDEOHFHU� FRQ� pO� XQD� UHODFLyQ� PiV� FiOLGD�� PiV� LQVLVWHQWH�� PiV�HPSDODJRVD�� VRU�SUHQGR�DO�RWUR��SRU�DVt�GHFLU��HQ� IODJUDQWH�GHOLWR�GH�LQIODFLyQ� GH� Vt�PLVPR�� 3HUFLER�XQ� HQORTXHFLPLHQWR� GH� VHU�TXH� QR� HVWi�PX\� OHMRV� GH� OR� TXH� 6DGH� OODPy� OD� HIHUYHVFHQFLD� GH� FDEH]D� �´9L� OD�HVSHUPD� EURWDU� GH� VXV� RMRVµ��� \�� D� SRFR� TXH� OD� SHUVRQD� VROLFLWDGD�UHVSRQGD� GH� OD�PLVPD�PDQHUD�� OD� HVFHQD� VH� KDFH� LUULVRULD�� WHQJR� OD�YLVLyQ�GH�GRV� YLVLyQ�GH�GRV�SDYRUUHDOHV�GHVSOHJDQGR� ODV� FRODV��XQR�DQWH� HO� RWUR�� /D� ,PDJHQ� HVWi� FRUURPSLGD� SXHVWR� TXH� HO� TXH� YHR� GH�UHSHQWH�HV�HQWRQFHV�RWUR��\ QR�\D�HO�RWUR���XQ�H[WUDxR��¢XQ�ORFR"���$Vt�� HQ� HO� WUHQ�GH�%LVNUD��*LGH�� FHGLHQGR�DO� MXHJR�GH� WUHV�HVFRODUHV�DUJHOLQRV��´DQKHODQWH�� MDGHDQWHµ��DQWH�VX�PXMHU�TXH�ILQJtD�OHHU��WHQtD�HO�DLUH�´GH�XQ�FULPLQDO�R�GH�XQ�ORFRµ��¢7RGR�GHVHR�TXH�QR�VHD�HO�PtR�QR�HV�ORFR"�
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�� (O�GLVFXUVR�DPRURVR��SRU�OR�JHQHUDO��HV�XQD�HQYROWXUD�OLVD�TXH�VH�FLxH�D� OD� ,PDJHQ�� XQ� JXDQWH�PX\� VXDYH� HQ� WRUQR� GHO� VHU� DPDGR�� (V� XQ�GLVFXUVR� GHYRWR�� ELHQSHQVDQWH�� &XDQGR� OD� ,PDJHQ� VH� DOWHUD�� OD�HQYROWXUD� GH� GHYRFLyQ� VH� UDVJD�� XQD� FRQPRFLyQ� WUDVWRFD�PL� SURSLR�OHQJXDMH��+HULGR�SRU�XQ�SURSyVLWR�TXH� OR�VRUSUHQGH��:HUWKHU�YH�GH�SURQWR�D�&DUORWD�FRPR�XQD�SDUODQFKLQD�FXDOTXLHUD�\�OD�LQFOX\H�HQ�HO�JUXSR�GH�ODV�DPLJDV�FRQ�ODV�FXDOHV�SDUORWHD��QR�HV�\D�OD�RWUD��VLQR�RWUD�HQWUH� RWUDV��� \� GLFH� HQWRQFHV� GHVGHxRVDPHQWH�� ´PLV� PXMHUFLWDVµ��PHLQH�:HLEFKHQ���8QD�EODVIHPLD�DVFLHQGH�EUXVFDPHQWH�D�ORV�ODELRV�GHO�VXMHWR�\�YLHQH�D�URPSHU�LUUHVSHWXRVDPHQWH�OD�EHQGLFLyQ�GHO�HQDPRUD�GR�� HVWi�SRVHtGR�SRU�XQ�GHPRQLR�TXH�KDEOD�SRU� VX� ERFD�� GH�GRQGH�VDOHQ�� FRPR� HQ� ORV� FXHQWRV� GH� KDGDV�� QR� \D� IORUHV�� VLQR� VDSRV��+RUULEOH�UH�IOXMR�GH�OD�,PDJHQ��(O�KRUURU�GH�KHULU�HV�WRGDYtD�PiV�IXHUWH�TXH�OD�DQJXVWLD�GH�SHUGHU��
'2672,(96.,��PXHUWH�GHO� VWDUHWV�=yVLPD��HO�RORU�GHOHWpUHR�GHO�FDGiYHU� �/RV�KHUPDQRV�.DUDPD]RY��,,,��9,,�����+(,1(�� ´6LH� VDVVHQ� XQG� WUDQNHQ� DP� 7HHWLVFK���µ� �/\ULVFKHV� ,QWHUPH]]R�� ����������352867��/D�SULVRQQLqUH��,,,����V�)/$8%(57�� ´8Q� JROSH� GH� YLHQWR� EUXVFR� OHYDQWy� ODV� ViEDQDV� \� YLHURQ� GRV�SDYRUUHDOHV��XQ�PDFKR�\�XQD�KHPEUD��/D�KHPEUD�VH�PDQWHQtD�LQPyYLO��ODV�FRUYDV�SOHJDGDV�� OD�JUXSD�DO�DLUH��(O�PDFKR�VH�SDVHDED�DOUHGHGRU�GH�HOOD��GHVSOHJDQGR� VX� FROD� HQ� DEDQLFR�� VDFDED� HO� SHFKR�� FORTXHDED�� \� GHVSXpV�VDOWy�HQFLPD�DEDWLHQGR�VXV�SOXPDV��TXH�OD�FXEULHURQ�FRPR�XQD�FXQD�\�ODV�GRV� JUDQGHV� DYHV� VH� HVWUHPHFLHURQ� HQ� XQ� VROR� WHPEORUµ� �%RXYDUG� HW�3pFXFKHW�������*,'(��(W�QXQF�PDQHW�LQ�WH�������:(57+(5�����
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��

$JRQ\
$1*867,$�� (O� VXMHWR� DPRURVR�� D� PHUFHG� GH� WDO� R� FXDO� FRQWLQJHQFLD�� VH�VLHQWH�DVDOWDGR�SRU�HO�PLHGR�D�XQ�SHOLJUR��D�XQD�KHULGD��D�XQ�DEDQGRQR��D�XQD�PXGDQ]D�³VHQWLPLHQWR�TXH�H[SUHVD�FRQ�HO�QRPEUH�GH� DQJXVWLD�

�� (VWD�QRFKH�UHJUHVp�VROR�DO�KRWHO��HO�RWUR�GHFLGLy�YROYHU�PiV�WDUGH�HQ�OD�PDGUXJDGD�� /DV� DQJXVWLDV� HVWiQ� \D� DKt�� FRPR� HO� YHQHQR�SUHSDUDGR��ORV�FHORV��HO�DEDQGRQR��OD�LQTXLHWXG���VyOR�HVSHUDQ�TXH�SDVH�XQ�SRFR�GH�WLHPSR�SDUD�SRGHU�GHFODUDUVH�GHFHQWHPHQWH��7RPR�XQ�OLEUR�\�XQ�VRPQtIHUR�� ´VHUHQDPHQWHµ�� (O� VLOHQFLR� GH� HVWH� JUDQ� KRWHO� HV� VRQRUR��LQGLIHUHQWH�� LGLRWD� �PXUPXOOR� OHMDQR� GH� ODV� WLQDV� TXH� VH� YDFtDQ��� ORV�PXHEOHV�� ODV� OiPSDUDV�� VRQ� HVW~SLGRV�� QR� KD\� QDGD� GH� DPLVWRVR�GRQGH� EXVFDU� iQLPR� �´7HQJR� IUtR�� YROYDPRV� D� 3DUtVµ��� /D� DQJXVWLD�FUHFH��REVHUYR�VX�SURJUHVLyQ��FRPR�6yFUDWHV�PLHQWUDV�FRQYHUVDED� �R�\R� PLHQWUDV� OHtD�� VHQWtD� HOHYDUVH� HO� IUtR� GH� OD� FLFXWD�� OD� HVFXFKR�QRPEUDUVH�� HOHYDUVH�� FRPR�XQD� ILJXUD�LQH[RUDEOH�� VREUH�HO� IRQGR�GH�ODV� FRVDV� TXH� HVWiQ� DKt�� �¢<� VL�� SDUD� TXH� DOJR� SDVH�� KLFLHUD� \R� XQD�SURPHVD"�
�� (O� SVLFyWLFR� YLYH� HQ� HO� WHPRU� GHO� GHVPRURQDPLHQWR� �GHO� TXH� ODV�GLIHUHQWHV� SVLFRVLV� QR� VHUtDQ� PiV� TXH� GHIHQVDV��� 3HUR� ´HO� WHPRU�FOtQLFR� DO�GHVPRURQDPLHQWR� HV� HO� WHPRU�D�XQ�GHVPRURQDPLHQWR�TXH�KD� VLGR� \D� H[SHULPHQWDGR� �SULPLWLYH� DJRQ\�� >���@� \� KD\�PRPHQWRV� HQ�TXH� XQ� SDFLHQWH� WLHQH� QHFHVLGDG� GH� TXH� VH� OH� GLJD� TXH� HO�GHVPRURQDPLHQWR� FX\R� WHPRU� PLQD� VX� YLGD� KD� RFXUULGR� \Dµ�� /R�PLVPR��DO�SDUHFHU��HV�YiOLGR�SDUD�OD�DQJXVWLD�GH�DPRU��HV�HO�WHPRU�GH�XQ�GXHOR�TXH�\D�VH�KD�YHULILFDGR��GHVGH�HO�RULJHQ�GHO�DPRU��GHVGH�HO�PRPHQWR� HQ� TXH� KH� VLGR� UDSWDGR�� 6HUtD� QHFHVDULR� TXH� DOJXLHQ�SXGLHUD�GHFLUPH��´1R�HVWpV�PiV�DQJXVWLDGR��\D�OR�D��KDV�SHUGLGR�µ

:,11,&277��´/D�FUDLQWH�GH�O·HIIRQGUHPHQWµ�����
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��

$PDU�HO�DPRU
$18/$&,Ð1�� ([SORVLyQ� GH� OHQJXDMH� HQ� HO� FXUVR� GHO� FXDO� HO� VXMHWR� OOHJD� D�DQXODU�DO�REMHWR�DPDGR�EDMR�HO�SHVR�GHO�DPRU�PLVPR��SRU�XQD�SHUYHUVLyQ�WtSLFDPHQWH�DPRURVD�OR�TXH�HO�VXMHWR�DPD�HV�HO�DPR U�\�QR�HO�REMHWR�

�� &DUORWD� HV�PX\� LQVXOVD�� HV� HO�SREUH�SHUVRQDMH�GH�XQD� HVFHQLILFDFLyQ�IXHUWH�� DWRUPHQWDGD�� EULOODQWH�� PRQWDGD� SRU� HO� VXMHWR� :HUWKHU�� SRU�XQD�GHFLVLyQ�JUDFLRVD�GH�HVWH�VXMHWR��XQ�REMHWR�JURWHVFR�HVWi�XELFDGR�HQ� HO� FHQWUR� GH� OD� HVFHQD�� \� DOOt� HV� DGRUDGR�� LGRODWUDGR�� LQFUHSDGR��FXELHUWR� GH� GLVFXUVRV�� GH� RUDFLRQHV� �\� WDO� YH]�� HQ� VHFUHWR�� GH�LQYHFWLYDV��� VH� GLUtD� XQD� JUDQ� SDORPD�� LQPyYLO�� HQFRJLGD� EDMR� VXV�SOXPDV��HQ�WRUQR�GH� OD�FXDO�JLUD�XQ�PDFKR�XQ�SRFR� ORFR��%DVWD�TXH��HQ�XQ�UHOiPSDJR��YHD DO�RWUR�EDMR�OD�HVSHFLH�GH�XQ�REMHWR�LQHUWH��FRPR�GLVHFDGR�� SDUD� TXH� WUDVODGH�PL� GHVHR�� GH� HVWH� REMHWR� DQXODGR�� D�PL�GHVHR�PLVPR��HV�PL�GHVHR�OR�TXH�GHVHR��\�HO�VHU�DPDGR�QR�HV�PiV�TXH�VX� DJHQWH�� 0H� H[DOWR� SHQVDQGR� HQ� XQD� FDXVD� WDQ� JUDQGH� TXH� GHMD�PX\� DWUiV� GH� Vt� D� OD� SHUVRQD�GH� OD� TXH� KH� KHFKR� VX� SUHWH[WR� �HV� OR�PHQRV�TXH�PH�GLJR�� IHOL]�GH�HOHYDUPH�KXPLOODQGR�DO�RWUR���VDFULILFR�OD� LPDJHQ�D� OR� ,PDJLQDULR��<� VL�XQ�GtD� OOHJD�HQ�TXH�PH�HV�QHFHVDULR�UHQXQFLDU� DO� RWUR�� HO� GXHOR� YLROHQWR� TXH�PH� HPEDUJD� HQWRQFHV HV� HO�GXHOR�GH� OR� ,PDJLQDULR�PLVPR��HUD�XQD�HVWUXFWXUD�TXHULGD�\�OORUR�OD�SpUGLGD� GHO� DPRU�� QR� GH� WDO� R� FXDO�� �4XLHUR� UHJUHVDU� DOOt�� FRPR� OD�VHFXHVWUDGD�GH�3RLWLHUV�D�VX�JUDQ�IXQGR�0DOHPSLD��
�� +H�DTXt�SXHV�DO�RWUR�DQXODGR�EDMR�HO�SHVR�GHO�DPRU��GH�HVWD�DQXODFLyQ�H[WUDLJR� XQ� SURYHFKR� VHJXUR�� VL� XQD� KHULGD� DFFLGHQWDO�PH� DPHQD]D��XQD�LGHD�GH�FHORV��SRU�HMHPSOR���OD�UHDEVRUER�HQ�OD�PDJQLILFHQFLD�\�OD�DEVWUDFFLyQ�GHO�VHQWLPLHQWR�DPRURVR��PH�WUDQTXLOL]R�DO�GHVHDU�OR�TXH��HVWDQGR� DXVHQWH�� QR� SXHGH� \D� KHULUPH�� 6LQ� HPEDUJR�� DO� PLVPR�WLHPSR�� VXIUR� DO� YHU� DO� RWUR� �TXH� DPR�� DVt� GLVPLQXLGR�� UHGXFLGR�� \�FRPR�H[FOXLGR�GHO�VHQWLPLHQWR�TXH�KD�VXVFLWDGR��0H�VLHQWR�FXOSDEOH�\�PH�UHSURFKR�SRU�DEDQGRQDU�OR��6H�RSHUD�XQ�EUXVFR�YLUDMH��WUDWR�GH�GHVDQXODUOR��PH�REOLJR�D�VXIULU�GH QXHYR�
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6HU�DVFpWLFR
$6&(6,6�� <D� VHD� TXH� VH� VLHQWD� FXOSDEOH� FRQ� UHVSHFWR� DO� VHU� DPDGR� R� TXH�TXLHUD� LPSUHVLRQDUOR� UHSUHVHQWiQGROH� VX� LQIRUWXQLR�� HO� VXMHWR� DPRURVR�HVER]D� XQD� FRQGXFWD� DVFpWLFD� GH� DXWRFDVWLJR� �UpJLPHQ� GH� YLGD��LQGXPHQWDULD��HWFpWHUD��

�� 3XHVWR�TXH�\R� VR\� FXOSDEOH�GH� HVWR��GH�DTXHOOR� �WHQJR��PH�GR\��PLO�UD]RQHV�SDUD�VHUOR���PH�YR\�D�FDVWLJDU��YR\�D�PDOWUDWDU�PL�FXHUSR��PH�FRUWDUp� ORV� FDEHOORV�PX\�FRUWRV��RFXOWDUp�PL�PLUDGD�GHWUiV�GH� OHQWHV�RVFXURV� �FRPR�SDUD� HQWUDU� DO� FRQYHQWR���PH�HQWUHJDUp� DO� HVWXGLR�GH�XQD� FLHQFLD� VHULD� \� DEVWUDFWD�� 0H� OHYDQWDUp� WHPSUDQR� SDUD� WUDEDMDU�FXDQGR�HV�WRGDYtD�GH�QRFKH��FRPR�XQ�PRQMH��6HUp�PX\�SDFLHQWH��XQ�SRFR� WULVWH�� HQ�XQD�SDODEUD��GLJQR��FRPR�FRUUHVSRQGH�DO�KRPEUH�GHO�UHVHQWLPLHQWR�� 5HPDUFDUp� KLVWpULFDPHQWH� PL� GXHOR� �HO� GXHOR� TXH�SUHVXPR��HQ�PL�YHVWLPHQWD��HQ�HO�FRUWH�GH�SHOR��HQ�OD�UHJXODULGDG�GH�PLV�KiELWRV��6HUi�XQ�UHWLUR�DSDVLEOH��MXVWR�HVH�SRFR�GH�UHWLUR�QHFHVDULR�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�XQ�SDWpWLFR�GLVFUHWR�
�� /D� DVFHVLV� �OD� YHOHLGDG� GH� OD� DVFHVLV�� VH� GLULJH� DO� RWUR�� UHJUHVD��PtUDPH��PLUD�OR�TXH�KDFHV�GH�Pt��(V�XQ�FKDQWDMH��SRQJR�IUHQWH�DO�RWUR�OD� ILJXUD� GH� PL� SURSLD� GHVDSDULFLyQ�� WDO� FRPR� VH� SURGXFLUi�VHJXUDPHQWH�VL�QR�FHGH��¢D�TXp"��



��

$WRSRV
$72326� (O�VHU�DPDGR�HV�UHFRQRFLGR�SRU�HO�VXMHWR�DPRURVR�FRPR�´iWRSRVµ��FDOLILFDFLyQ� GDGD� D� 6yFUDWHV� SRU� VXV� LQWHUORFXWRUHV��� HV� GHFLU� FRPR�LQFODVLILFDEOH��GH�XQD�RULJLQDOLGDG�LQFHVDQWHPHQWH�LPSUHYLVLEOH�

�� /D� DWRStD� GH� 6yFUDWHV� HVWi� OLJDGD� D� (URV� �6yFUDWHV� HV� FRUWHMDGR� SRU�$OFLELDGHV�� \� DO� 3H]� WRUSHGR� �6yFUDWHV� HOHFWUL]D� \� DGRUPHFH� D�0HQyQ��� (V� iWRSRV� HO� RWUR� TXH� DPR� \� TXH� PH� IDVFLQD�� 1R� SXHGR�FODVLILFDUOR�SXHVWR�TXH�HV�SUHFLVDPHQWH�HO�ÔQLFR��OD�,PDJHQ�VLQJXODU�TXH�KD�YHQLGR�PLODJURVDPHQWH�D�UHVSRQGHU�D�OD�HVSHFLILFLGDG�GH�PL�GHVHR��(V� OD� ILJXUD�GH�PL�YHUGDG��QR�SXHGH� VHU� WRPDGR�D�SDUWLU�GH�QLQJ~Q�HVWHUHRWLSR��TXH�HV�OD�YHUGDG�GH�ORV�RWURV��6LQ�HPEDUJR��DPp�R�DPDUp�PXFKDV�YHFHV�HQ�PL�YLGD��¢2FXUUH�SXHV�TXH�PL�GHVHR��SRU�HVSHFLDO�TXH�VHD��VH�DIHUUD�D�XQ�WLSR"�¢0L�GHVHR�HV�SRU� OR� WDQWR� FODVLILFDEOH"� ¢+D\�� HQWUH� WRGRV� ORV� VHUHV� TXH� DPp�� XQ�UDVJR� FRP~Q�� XQR� VROR�� SRU� WHQXH� TXH� VHD� �XQD�QDUL]�� XQD�SLHO�� XQ�DLUH��� TXH� PH� SHUPLWD� GHFLU�� £KH� DTXt� PL� WLSR�� ´(V� WRWDOPHQWH� PL�WLSRµ�� ´1R� HV� GHO� WRGR� PL� WLSRµ�� SDODEUD� GH� FRQTXLVWDGRU�� HO�HQDPRUDGR�QR� HV�HQ� UHDOLGDG�VLQR�XQ�FRQTXLVWDGRU�PiV�GLItFLO��TXH�EXVFD�WRGD� OD�YLGD�´VX�WLSRµ"�¢(Q�TXp�ULQFyQ�GHO�FXHUSR�DGYHUVDULR�GHER�OHHU�PL�YHUGDG"
�� /D�DWRStD�GHO�RWUR�� OD� VRUSUHQGR�HQ� VX�PLUDGD�� FDGD�YH]�TXH� OHR�HQ�HOOD� VX� LQRFHQFLD�� VX� JUDQ� LQRFHQFLD�� QR� VDEH� QDGD�GHO�PDO� TXH�PH�KDFH�� R�� SDUD� GHFLUOR� FRQ� PHQRV� pQIDVLV�� GHO� PDO� TXH� PH� GD�� ¢(O�LQRFHQWH�QR�HV�LQFODVLILFDEOH��SRU�FRQVLJXLHQWH�VRVSHFKRVR�SDUD�WRGD�VRFLHGDG�� TXH� QR� ´VH� UHHQFXHQWUDµ� VLQR� DOOt� GRQGH� SXHGH� FODVLILFDU�)DOWDV�";����WHQtD�SRU�FLHUWR�´UDVJRV�GH�FDUiFWHUµ�SRU�ORV�FXDOHV�QR�HUD�GLItFLO�GH� FODVLILFDU� �HUD� ´LQGLVFUHWRµ�� ´DVWXWRµ�� ´SHUH]RVRµ�� HWFpWHUD��� SHUR�HQ� GRV� R� WUHV� RFDVLRQHV�PH� KDEtD� VLGR�SRVLEOH� OHHU� HQ� VXV� RMRV�XQD�H[SUHVLyQ� GH� WDO� LQRFHQFLD� �QR� KD\� RWUD� SDODEUD�� TXH�PH� REVWLQDED��VXFHGLHUD�OR�TXH�VXFHGLHVH��HQ�SRQHUOR��GH�DOJ~Q�PRGR��DSDUWH�GH�Vt�PLVPR�� IXHUD� GH� VX� SURSLR� FDUiFWHU�� (Q� HVH� PRPHQWR� OR� H[LPt� GH�WRGR�FRPHQWDULR��&RPR�LQRFHQFLD��OD�DWRStD�UHVLVWH�D�OD�GHVFULSFLyQ��D�OD�GHILQLFLyQ��DO� OHQJXDMH��TXH�HV�PD\D��FODVLILFDFLyQ�GH� ORV�1RPEUHV��GH�ODV�)DOWDV���$WySLFR��HO�RWUR�KDFH�WHPEODU�HO�OHQJXDMH��QR�VH�SXHGH�KDEODU� GH� pO�� VREUH� pO�� WRGR� DWULEXWR� HV� IDOVR�� GRORURVR�� WRUSH��PRUWLILFDQWH��HO�RWUR�HV�LQFDOLILFDEOH��HVH�VHUtD�HO�YHUGDGHUR�VHQWLGR�GH�

1LHW]VFKH



��

iWRSRV��
�� )UHQWH�D� OD�RULJLQDOLGDG�EULOODQWH�GHO�RWUR�QR�PH�VLHQWR� MDPiV�iWRSRV��VLQR� PiV� ELHQ� FODVLILFDGR� �FRPR� XQ� H[SHGLHQWH� PX\� FRQRFLGR��� $�YHFHV�� VLQ� HPEDUJR�� OOHJR� D� VXVSHQGHU� HO� MXHJR� GH� ODV� LPiJHQHV�GHVLJXDOHV� �´£4XH� QR� SXHGD� \R� VHU� WDQ� RULJLQDO�� WDQ� IXHUWH� FRPR� HO�RWUR�µ��� LQWX\R�TXH�HO�YHUGDGHUR� OXJDU�GH� OD�RULJLQDOLGDG�QR�HV�QL�HO�RWUR� QL� \R�� VLQR� QXHVWUD� SURSLD� UHODFLyQ�� (V� OD� RULJLQDOLGDG� GH� OD�UHODFLyQ� OR�TXH�HV�SUHFLVR�FRQTXLVWDU��/D�PD\RU�SDUWH�GH� ODV�KHULGDV�PH�YLHQHQ�GHO� HVWHUHRWLSR�� HVWR\�REOLJDGR�D�KDFHUPH�HO HQDPRUDGR��FRPR� WRGR� HO�PXQGR�� D� HVWDU� FHORVR�� DEDQGRQDGR�� IUXVWUD�GR�� FRPR�WRGR�HO�PXQGR��3HUR�FXDQGR�OD�UHODFLyQ�HV�RULJLQDO� HO�HVWHUHRWLSR�HV�FRQPRYLGR��UHEDVDGR��HOLPLQDGR��\� ORV�FHORV��SRU�HMHPSOR��QR�WLHQHQ�\D� HVSDFLR� HQ� HVD� UHODFLyQ� VLQ� OXJDU�� VLQ WRSRV�� VLQ� ´SODQRµ� ³VLQ�GLVFXUVR�

1,(7=6&+(�� VREUH� OD� DWRStD� GH� 6yFUDWHV�� 0LFKHO� *XpULQ� 1LHW]VFKH�� 6RFUDWH�KpU|LTXH�5��+���FRQYHUVDFLyQ�
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(O�DXVHQWH
$86(1&,$� 7RGR�HSLVRGLR�GH�OHQJXDMH�TXH�SRQH�HQ�HVFHQD�OD�DXVHQFLD�GHO�REMHWR� DPDGR� ³VHDQ� FXDOHV� IXHUHQ� OD� FDXVD� \� OD� GXUDFLyQ³ \� WLHQGH� D�WUDQVIRUPDU�HVWD�DXVHQFLD�HQ�SUXHED�GH�DEDQGRQR�

�� +D\�PXFKRV�OLHGHU��PHORGtDV��FDQFLRQHV�VREUH�OD�DXVHQFLD�DPRURVD��<�VLQ�HPEDUJR�QR�HQFRQWUDPRV�HVWD�ILJXUD�FOiVLFD�HQ�:HUWKHU��/D�UD]yQ�HV� VLPSOH�� DTXt�� HO� REMHWR� DPDGR� �&DUORWD��QR� VH�PXHYH�� HV�HO� VXMHWR�DPRURVR��:HUWKHU��TXLHQ��HQ�FLHUWR�PRPHQWR��VH�DOHMD��$KRUD�ELHQ��QR�KD\�DXVHQFLD�PiV�TXH�GHO�RWUR�� HV� HO�RWUR�TXLHQ�SDUWH�� VR\�\R�TXLHQ�PH� TXHGR�� (O� RWUR� VH� HQFXHQWUD� HQ� HVWDGR� GH� SHUSHWXD� SDUWLGD�� GHYLDMH��HV��SRU�YRFDFLyQ��PLJUDWRULR��KXLGL]R��\R�VR\��\R�TXH�DPR��SRU�YRFDFLyQ� LQYHUVD�� VHGHQWDULR�� LQPyYLO�� SUHGLVSXHVWR�� HQ� HVSHUD��HQFRJLGR� HQ� PL� OXJDU�� HQ� VXIULPLHQWR�� FRPR� XQ� EXOWR� HQ� XQ� ULQFyQ�SHUGLGR� GH� XQD� HVWDFLyQ�� /D� DXVHQFLD� DPRURVD� YD� VRODPHQWH� HQ� XQ�VHQWLGR�\�QR�SXHGH�VXSRQHUVH�VLQR�D�SDUWLU�GH�TXLHQ�VH�TXHGD�³\�QR�GH�TXLHQ�SDUWH³��\R��VLHPSUH�SUHVHQWH��QR�VH�FRQVWLWX\H�PiV�TXH�DQWH�W~��VLHPSUH�DXVHQWH��6XSRQHU�OD�DXVHQFLD�HV�GH�HQWUDGD�SODQWHDU�TXH�HO�OXJDU�GHO�VXMHWR�\�HO�OXJDU�GHO�RWUR�QR�VH�SXHGHQ�SHUPXWDU��HV�GHFLU��´6R\�PHQRV�DPDGR�GH�OR�TXH�DPR�µ
�� +LVWyULFDPHQWH�� HO�GLVFXUVR�GH� OD�DXVHQFLD� OR�SURQXQFLD� OD�0XMHU�� OD�0XMHU� HV� VHGHQWDULD�� HO�+RPEUH� HV� FD]DGRU�� YLDMHUR�� OD�0XMHU� HV� ILHO��HVSHUD���HO�+RPEUH�HV�URQGDGRU��QDYHJD��U~D���(V�OD�0XMHU�TXLHQ�GD�IRUPD� D� OD� DXVHQFLD�� TXLHQ� HODERUD� VX� ILFFLyQ�� SXHVWR� TXH� WLHQH� HO�WLHPSR�SDUD�HOOR��WHMH�\�FDQWD��ODV�+LODQGHUDV��ORV�&DQWRV�GH�WHMHGRUDV�GLFHQ�D�OD�YH]�OD�LQPRYLOLGDG��SRU�HO�URQURQHR�GHO�7RUQR�GH�KLODU��\�OD�DXVHQFLD� �D� OR� OHMRV��ULWPRV�GH�YLDMH��PDUHMDGDV��FDEDOJDWDV���6H�VLJXH�GH�HOOR�TXH�HQ�WRGR�KRPEUH�TXH�GLFH�OD�DXVHQFLD�GHO�RWUR��OR�IHPHQLQR�VH�GHFODUD��HVWH�KRPEUH�TXH�HVSHUD�\�TXH�VXIUH��HVWi�PLODJURVDPHQWH�IHPLQL]DGR�� 8Q� KRPEUH� QR� HVWi� IHPLQL]DGR� SRUTXH� VHD� LQYHUWLGR��VLQR�SRU�HVWDU�HQDPRUDGR���0LWR�\�XWRStD��HO�RULJHQ�KD�SHUWHQHFLGR��HO�SRUYHQLU�SHUWHQHFHUi�D�ORV�VXMHWRV�HQ�TXLHQHV�H[LVWH�OR�IHPHQLQR��
�� $� YHFHV� RFXUUH� TXH� VRSRUWR� ELHQ� OD� DXVHQFLD�� (VWR\� HQWRQFHV�´QRUPDOµ��PH�DMXVWR�D�OD�PDQHUD�HQ�TXH�´WRGR�HO�PXQGRµ�VRSRUWD�OD�SDUWLGD� GH� XQD� ´SHUVRQD� TXHULGDµ�� REHGH]FR� FRQ� HILFDFLD� DO�DGLHVWUDPLHQWR�SRU�HO�FXDO�VH�PH�KD�GDGR�PX\�WHPSUDQR�HO�KiELWR�GH�HVWDU� VH�SDUDGR�GH�PL�PDGUH�³OR�TXH�QR�GHMy�� VLQ� HPEDUJR��GH� VHU�
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GRORURVR� �SRU� QR� GHFLU� HQORTXHFHGRU��� $FW~R� FRPR� XQ� VXMHWR� ELHQ�GHVWHWDGR�� Vp� DOLPHQWDUPH�� PLHQWUDV� HVSHUR�� GH� RWUDV� FRVDV� TXH� QR�YLHQHQ�GHO�VHQR�PDWHUQR��6L�VH�VRSRUWD�ELHQ�HVWD�DXVHQFLD��QR�HV�PiV�TXH� HO� ROYLGR�� 6R\� LUUHJXODUPHQWH� LQILHO�� (V� OD� FRQGLFLyQ� GH� PL�VXSHUYLYHQFLD��VL�QR�ROYLGDUD��PRULUtD��(O�HQDPRUDGR�TXH�QR�ROYLGD�D�YHFHV�� PXHUH� SRU� H[FHVR�� IDWLJD� \� WHQVLyQ� GH� PHPRULDV� �FRPR�:HUWKHU��
�6LHQGR� QLxR�� QR� ROYLGDED�� MRUQDGDV� LQWHUPLQDEOHV�� MRUQDGDV�DEDQGRQDGDV��HQ�TXH�OD�0DGUH�WUDEDMDED�OHMRV��\R�LED��DO�DWDUGHFHU��D�HVSHUDU�VX�UHJUHVR�D� OD�SDUDGD�GHO�DXWRE~V�8ELV� HQ�6qYUHV�%DE\ORQH��PXFKDV�YHFHV�SDVDEDQ�ORV�DXWREXVHV�XQR�WUDV�RWUR�\�HOOD�QR�DSDUHFtD�HQ�QLQJXQR��

�� 0X\�SURQWR� GHVSHUWp� GH� HVWH� ROYLGR��$SUHVXUDGDPHQWH�� SXVH� HQ� VX�OXJDU�XQD�PHPRULD��XQ�GHVDVRVLHJR��8QD�SDODEUD� �FOiVLFD��YLHQH�GHO�FXHUSR��TXH�GLFH�OD�HPRFLyQ�GH�OD�DXVHQFLD��VXVSLUDU��´VXVSLUDU�DQWH�OD�SUHVHQFLD�FRUSRUDOµ��ODV�GRV�PLWDGHV�GHO�DQGUyJLQR�VXVSLUDQ�XQD�DQWH�OD� RWUD�� FRPR� VL� FDGD� KiOLWR�� LQFRPSOHWR�� TXLVLHUD� PH]FODUVH� FRQ� HO�RWUR�� LPDJHQ� GHO� DEUD]R�� HQ� FXDQWR� IXQGH� ODV� GRV� LPiJHQHV� HQ� XQD�VROD��HQ�OD�DXVHQFLD�DPRURVD��VR\��WULVWHPHQWH��XQD�LPDJHQ�GHVDSHJDGD�TXH�VH�VHFD��VH�DPDULOOHD��VH�HQFRJH�
�¢&yPR��HO�GHVHR�QR�HV�VLHPSUH�HO�PLVPR��HVWp�SUHVHQWH�R�DXVHQWH�HO�REMHWR"� ¢(O� REMHWR� QR� HVWi� VLHPSUH� DXVHQWH"� ³1R� HV� OD� PLVPD�ODQJXLGH]��KD\�GRV�SDODEUDV��3RWKRV��SDUD�HO�GHVHR�GHO�VHU�DXVHQWH��H�+LPHURV��PiV�SDOSLWDQWH��SDUD�HO�GHVHR�GHO�VHU�SUHVHQWH��

�� 'LULMR� VLQ� FHVDU� DO� DXVHQWH� HO� GLVFXUVR� GH� VX� DXVHQFLD�� VLWXDFLyQ� HQ�VXPD� LQDXGLWD�� HO� RWUR� HVWi� DXVHQWH� FRPR� UHIHUHQWH�� SUHVHQWH� FRPR�DORFXWRU�� 'H HVWD� GLVWRUVLyQ� VLQJXODU�� QDFH� XQD� VXHUWH� GH� SUHVHQWH�LQVRVWHQLEOH�� HVWR\� DWUDSDGR� HQWUH� GRV� WLHPSRV�� HO� WLHPSR� GH� OD�UHIHUHQFLD�\�HO�WLHPSR�GH�OD�DORFXFLyQ��KDV�SDUWLGR��GH�HOOR�PH�TXHMR���HVWiV�DKt��SXHVWR�TXH�PH�GLULMR�D�WL���6p�HQWRQFHV�OR�TXH�HV�HO�SUHVHQWH��HVH�WLHPSR�GLItFLO��XQ�PHUR�IUDJPHQWR�GH�DQJXVWLD�/D�DXVHQFLD�GXUD��PH�HV�QHFHVDULR�VRSRUWDUOD��9R\�SXHV�D�PDQLSXODUOD��WUDVIRUPDU�OD�GLVWRUVLyQ�GHO�WLHPSR�HQ�YDLYpQ��SURGXFLU�ULWPR��DEULU�OD�HVFHQD� GHO� OHQJXDMH� �HO� OHQJXDMH� QDFH� GH� OD� DXVHQFLD�� HO� QLxR� VH�DJHQFLD�XQ�FDUUHWH�GH�KLOR��OR�ODQ]D�\�OR�UHFXSHUD��LPLWDQGR�OD�SDUWLGD�\� HO� UHJUHVR�GH� OD�PDGUH�� VH� FUHD�DVt�XQ�SDUDGLJPD���/D�DXVHQFLD� VH�FRQYLHUWH�HQ�XQD�SUiFWLFD�DFWLYD��HQ�XQ�DMHWUHR��TXH�PH�LPSLGH�KDFHU�FXDOTXLHU�RWUD�FRVD���HQ�pO�VH�FUHD�XQD�ILFFLyQ�GH�P~OWLSOHV�IXQFLRQHV��GXGDV�� UHSURFKHV�� GHVHRV�� PHODQFROtDV��� (VWD� HVFHQLILFDFLyQ�
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OLQJ�tVWLFD� DOHMD� OD� PXHUWH� GHO� RWUR�� XQ� PRPHQWR� PX\� EUHYH��GLJDPRV�� VHSDUD� HO� WLHPSR� HQ� TXH� HO� QLxR� FUHH� WRGDYtD� D� VX�PDGUH�DXVHQWH�\�DTXpO� HQ�TXH� OD� FUHH�\D�PXHUWD��0DQLSXODU� OD�DXVHQFLD�HV�DSOD]DU� HVWH� PRPHQWR�� UHWDUGDU� WDQWR� WLHPSR� FRPR� VHD� SRVLEOH� HO�LQVWDQWH�HQ�TXH�HO�RWUR�SRGUtD�FDHU�GHVFDUQDGDPHQWH�GH�OD�DXVHQFLD�D�OD�PXHUWH�
�� /D� IUXVWUDFLyQ� WHQGUtD�SRU� ILJXUD� OD� 3UHVHQFLD� �YHR� WRGRV� ORV�GtDV� DO�RWUR� \� VLQ� HPEDUJR� QR� PH� VLHQWR� FROPDGR�� HO� REMHWR� HVWi� DKt��UHDOPHQWH�� SHUR� FRQWLQ~D� IDOWiQGRPH�� LPDJLQDULDPHQWH��� /D�FDVWUDFLyQ�WHQGUtD�SRU�ILJXUD�OD�,QWHUPLWHQFLD��DFHSWR�GHMDU�XQ�SRFR�DO�RWUR�� ´VLQ� OORUDUµ�� DVXPR� HO� GXHOR� GH� OD� UHODFLyQ�� Vp� ROYLGDU��� /D�$XVHQFLD� HV� OD� ILJXUD� GH� OD� SULYDFLyQ�� D� XQ� WLHPSR� GHVHR� \� WHQJR�QHFHVLGDG��(O�GHVHR�VH�HVWUHOOD�FRQWUD� OD�QHFHVLGDG��HVWi�DKt�HO�KHFKR�REVHVLYR�GHO�VHQWLPLHQWR�DPRURVR�

�´(O�GHVHR�HVWi�DKt��DUGLHQWH��HWHUQR��SHUR�'LRV�HV�PiV�DOWR�TXH�pO��\�ORV� EUD]RV� OHYDQWDGRV� GHO� 'HVHR� QR� DOFDQ]DQ� QXQFD� OD� SOHQLWXG�DGRUDGD�µ� (O� GLVFXUVR� GH� OD� $XVHQFLD� HV� XQ� WH[WR� FRQ� GRV�LGHRJUDPDV�� HVWiQ� ORV� EUD]RV� OHYDQWDGRV� GHO� 'HVHR� \� HVWiQ� ORV� EUD]RV�H[WHQGLGRV�GH� OD�1HFHVLGDG��2VFLOR��YDFLOR�HQWUH� OD� LPDJHQ�IiOLFD�GH� ORV�EUD]RV�OHYDQWDGRV�\�OD�LPDJHQ�LQIDQWLO�GH�ORV�EUD]RV�H[WHQGLGRV��
�� 0H�LQVWDOR�VROR��HQ�XQ�FDIp��YLHQHQ�D�VDOXGDUPH��PH�VLHQWR�URGHDGR��VROLFLWDGR�� KDODJDGR�� 3HUR� HO� RWUR� HVWi� DXVHQWH�� OR� FRQYRFR� HQ� Pt�PLVPR� SDUD� TXH� PH� UHWHQJD� DO� PDUJHQ� GH� HVWD� FRPSODFHQFLD�PXQGDQD��TXH PH�DFHFKD��$SHOR�DVt�D�VX�´YHUGDGµ� �OD�YHUGDG�GH� OD�TXH�pO�PH�GD� OD�VHQVDFLyQ��FRQWUD� OD�KLVWHULD�GH�VHGXFFLyQ�HQ� OD�TXH�VLHQWR� GHVOL]DUPH�� +DJR� UHVSRQVDEOH� D� OD� DXVHQFLD� GHO� RWUR� GH� PL�PXQGDQLGDG�� LQYRFR�VX�SURWHFFLyQ�� VX�UHJUHVR��TXH�HO�RWUR�DSDUH]FD��TXH�PH�UHWLUH��FRPR�XQD�PDGUH�TXH�YLHQH�D�EXVFDU�D�VX�KLMR��GHO�EULOOR�PXQGDQDO�� GH� OD� LQIDWXDFLyQ� VRFLDO�� TXH�PH� UHVWLWX\D� ´OD� LQWLPLGDG�UHOLJLRVD��OD�JUDYHGDGµ�GHO�PXQGR�DPRURVR��;���� PH� GHFtD� TXH� HO� DPRU� OR� KDEtD� SURWHJLGR� GH� OD� PXQGDQLGDG��FDPDULOODV�� DPELFLRQHV�� SURPRFLRQHV�� WUHWDV�� DOLDQ]DV�� HVFLVLRQHV��IXQFLRQHV��SRGHUHV��HO�DPRU�KDEtD�KHFKR�GH�pO�XQ�GHVHFKR�VRFLDO��GH�OR�TXH�VH�UHJRFLMDED��
�� 8Q�NRiQ�E~GLFR�GLFH�OR�TXH�VLJXH��´(O�PDHVWUR�PDQWLHQH�OD�FDEH]D�GHO�GLVFtSXOR� EDMR� HO� DJXD�� PXFKR� WLHPSR�� PXFKR�� SRFR� D� SRFR� ODV�EXUEXMDV� VH� HVSDFLDQ�� HQ� HO� ~OWLPR� PRPHQWR�� HO� PDHVWUR� VDFD� DO�GLVFtSXOR�� OR� UHDQLPD�� FXDQGR� KD\DV� GHVHDGR� OD� YHUGDG� FRPR� KDV�GHVHDGR�HO�DLUH��HQWRQFHV�VDEUiV� OR�TXH�HV�µ�/D�DXVHQFLD�GHO�RWUR�PH�
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��

PDQWLHQH� OD� FDEH]D�EDMR� HO� DJXD��SRFR�D SRFR��PH�DKRJR��PL� DLUH�VH�UDULILFD�� HQ� HVWD� DVIL[LD� UHFRQVWUX\R� PL� ´YHUGDGµ� \� SUHSDUR� OR�,QWUDWDEOH�GHO�DPRU�
+8*2��´0XMHU��¢D�TXLpQ�OORUDV"�³$O�DXVHQWHµ��/·DEVHQW��SRHPD�DO�TXH�SXVR�P~VLFD�)DXUp��(�%���FDUWD�','(527�� ´,QFOLQD�WXV�ODELRV�VREUH�Pt�< TXH�DO�VDOLU�GH�PL�ERFD�0L�DOPD�VH�YLHUWD�HQ�WL�µ��&KDQVRQ�GDQV�OH�JR�W�GH�OD�URPDQFH��*5,(*2��'pWLHQQH������586%52&.�����6��6���.RiQ�UHODWDGR�SRU�6��6�



��

/D�FDUWD�GH�DPRU
&$57$�� /D� ILJXUD� HQIRFD� OD�GLDOpFWLFD�SDUWLFXODU�GH� OD� FDUWD�GH�D PRU�� D� OD�YH]� YDFtD� �FRGLILFDGD�� \� H[SUHVLYD� �FDUJDGD� GH� JDQDV� GH� VLJQLILFDU� HO�GHVHR��

�� &XDQGR�:HUWKHU� �HQ�VX�SXHVWR�FRQ�HO�(PEDMDGRU��HVFULEH�D�&DUORWD��VX�FDUWD�VLJXH�HO�VLJXLHQWH�SODQ�����£4Xp�JR]R�SHQVDU�HQ�XVWHG�����0H�HQFXHQWUR�DTXt�HQ�XQ�DPELHQWH�PXQGDQR�\�VLQ�XVWHG�PH�VLHQWR�PX\�VROR�����0H�HQFRQWUp�FRQ�DOJXLHQ��OD�VHxRULWD�GH�%�����TXH�VH�OH�SDUHFH�\�FRQ� TXLHQ� SXHGR� KDEODU� GH� XVWHG�� ��� +DJR� YRWRV� SRU� TXH� QRV�UHXQDPRV��³8QD� VROD� LQIRUPDFLyQ� YD� YDULDQGR�� D� OD�PDQHUD�GH�XQ�WHPD�PXVLFDO��SLHQVR�HQ�XVWHG��¢4Xp�TXLHUH�GHFLU�´SHQVDU�HQ�DOJXLHQµ"�4XLHUH�GHFLU��ROYLGDUOR��VLQ�ROYLGR�QR�KD\�YLGD�SRVLEOH��\�GHVSHUWDU�D�PHQXGR�GH�HVH�ROYLGR�0XFKDV� FRVDV��SRU� DVRFLDFLyQ�� WH� UHFXHUGDQ�HQ�PL�GLVFXUVR�� ´3HQVDU�HQ�WLµ�QR�TXLHUH�GHFLU�RWUD�FRVD�TXH�HVD�PHWRQLPLD��3XHVWR�TXH��HQ�Vt��HVH� SHQVDPLHQWR� HVWi� YDFtR�� QR� WH� SLHQVR�� VLPSOHPHQWH�� WH� KDJR�DSDUHFHU� �HQ� OD�PLVPD� SURSRUFLyQ� HQ� TXH� WH� ROYLGR��� (V� HVWD� IRUPD��HVWH�ULWPR��TXH�OODPR�´SHQVDPLHQWRµ��QR�WHQJR�QDGD��TXH�GHFLUWH��VLQR�TXH�HVWH�QDGD�HV�D�WL�D�TXLHQ�OR�GLJR�
´¢3RU�TXp�KH�UHFXUULGR�GH�QXHYR�D�OD�HVFULWXUD"1R� KDFH� IDOWD�� TXHULGD�� SODQWHDU� FXHVWLyQ� WDQ� FODUD�� SRUTXH�� HQ�YHUGDG�� QR� WHQJR� QDGD� TXH� GHFLUWH�� WXV� TXHULGDV� PDQRV�� GH� WRGRV�PRGRV��UHFLELUiQ�HVWD�HVTXHOD�µ
�´3HQVDU�HQ�+XEHUWµ��HVFULEH�FyPLFDPHQWH HQ�VX�DJHQGD�HO�QDUUDGRU�GH�3DOXGHV��TXH�HV�HO�OLEUR�GH�OD�1DGD��

�� ´2EVHUYH� ELHQ� ³HVFULEH� OD� PDUTXHVD� GH� 0HUWHXLO³ TXH�� FXDQGR�HVFULEH�D�DOJXLHQ��HV�SDUD�pO�\�QR�SDUD�XVWHG��GHEH�SXHV�EXVFDU�PHQRV�GHFLUOH�OR�TXH�SLHQVD�TXH�OR�TXH�OH�DJUDGD�PiV�µ�/D�PDUTXHVD�QR�HVWi�HQDPRUDGD�� OR� TXH� HOOD� SRVWXOD� HV� XQD�FRUUHVSRQGHQFLD�� HV� GHFLU� XQD�HPSUHVD� WiFWLFD� GHVWLQDGD� D� GHIHQGHU� SRVLFLRQHV�� D� DVHJXUDU�FRQTXLVWDV�� HVWD� HPSUHVD� GHEH� UHFRQRFHU� ORV� OXJDUHV� �ORV�VXEFRQMXQWRV�� GHO� FRQMXQWR� DGYHUVR�� HV� GHFLU� GHWDOODU� OD� LPDJHQ�GHO�RWUR�HQ�SXQWRV�YDULDGRV�TXH�OD�FDUWD�LQWHQWDUi�WRFDU��VH�WUDWD�SXHV�GH�XQD� YHUGDGHUD� FRUUHVSRQGHQFLD�� HQ� HO� VHQWLGR� FDVL� PDWHPiWLFR� GHO�WpUPLQR���3HUR� OD�FDUWD��SDUD�HO�HQDPRUDGR��QR�WLHQH�YDORU�WiFWLFR��HV�
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SXUDPHQWH� H[SUHVLYD�³HQ� ULJRU� DGXODGRUD �SHUR� OD� DGXODFLyQ� QR� HV�DTXt�HQ�DEVROXWR�LQWHUHVDGD��QR�HV�VLQR�OD�SDODEUD�GH�OD�GHYRFLyQ�³��OR�TXH�HQWDEOR�FRQ�HO�RWUR�HV�XQD�UHODFLyQ��QR�XQD�FRUUHVSRQGHQFLD��OD�UHODFLyQ�SRQH�HQ�FRQWDFWR�GRV� LPiJHQHV��8VWHG�HVWi�HQ�WRGDV�SDUWHV��VX�LPDJHQ�HV�WRWDO��HVFULEH�GH�GLYHUVDV�PDQH�UDV�:HUWKHU�D�&DUORWD�
&RPR� GHVHR�� OD� FDUWD� GH� DPRU� HVSHUD� VX� UHVSXHVWD�� REOLJD�LPSOtFLWDPHQWH� DO� RWUR� D� UHVSRQGHU�� D� IDOWD�GH� OR� FXDO� VX� LPDJHQ� VH�DOWHUD��VH�YXHOYH�RWUD��(V�OR�TXH�H[SOLFD�FRQ�DXWRULGDG�HO�MRYHQ�)UHXG�D�VX�QRYLD��´1R�TXLHUR�VLQ�HPEDUJR�TXH�PLV�FDUWDV�TXHGHQ�VLHPSUH�VLQ� UHVSXHVWD�� \� GHMDUtD� GH� LQPHGLDWR� GH� HVFULELUWH� VL� QR� PH�UHVSRQGHV��3HUSHWXRV�PRQyORJRV�D�SURSyVLWR�GH�XQ�VHU�DPDGR��TXH�QR�VRQ�QL�UHFWLILFDGRV�QL�DOLPHQWDGRV�SRU�HO�VHU�DPDGR��GHV�HPERFDQ�HQ� LGHDV HUUyQHDV� VREUH� ODV� UHODFLRQHV� PXWXDV�� \� QRV� YXHOYHQ�H[WUDxRV�XQR�DO�RWUR�FXDQGR�QRV�HQFRQWUDPRV�GH�QXHYR�\�KDOODPRV�FRVDV� GLIHUHQWHV� D� ODV� TXH�� VLQ� DVHJXUDUQRV� GH� HOOR�� KDEtDPRV�LPDJLQDGR�µ� �$TXHO� TXH� DFHSWDUD� ODV� ´LQMXVWLFLDVµ� GH� OD�FRPXQLFDFLyQ�� TXH� FRQWLQXDUD� KDEODQGR� OLJHUD�PHQWH�� WLHUQDPHQWH��VLQ�TXH�VH�OH�UHVSRQGD��DGTXLULUtD�XQD�JUDQ�PDHVWUtD��OD�GH�OD�0DGUH��
:(57+(5�����)5(8'��D�VX�QRYLD�0DUWKD��´£$K��HVH�KRUWHODQR�%�QVORZ��£4Xp�RSRUWXQLGDG�WLHQH�GH�SRGHU�DOEHUJDU�D�PL�ELHQDPDGD�µ� �&RUUHVSRQGDQFH�������*2(7+(��FLWDGR�SRU�)UHXG�/,$,6216�'$1*(5(86(6��FDUWD�&9��$��&���FRQYHUVDFLyQ�)5(8'��&RUUHVSRQGDQFH�����
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/D�FDWiVWURIH
&$7É6752)(� &ULVLV�YLROHQWD�HQ�FX\R�WUDQVFXUVR�HO�VXMHWR��DO�H[SHULPHQWDU�OD�VLWXDFLyQ�DPRURVD�FRPR�XQ�DW ROODGHUR�GHILQLWLYR��FRPR�XQD�WUDPSD�GH�OD�TXH�QR�SRGUi�MDPiV�VDOLU��VH�GHGLFD�D�XQD�GHVWUXFFLyQ�WRWDO�GH�Vt�PLVPR�

�� +D\� GRV� UHJtPHQHV� GH� GHVHVSHUDFLyQ�� OD� GH� VHVSHUDFLyQ� OHQWD�� OD�UHVLJQDFLyQ� DFWLYD� �´7H� GH� DPR� FRPR� HV� SUHFLVR� DPDU�� HQ� OD�GHVHVSHUDFLyQµ��� \� OD�GHVHVSHUDFLyQ�YLROHQWD��XQ�GtD��GHVSXpV�GH�QR�Vp�TXp�LQFLGHQWH��PH�HQFLHUUR�HQ�PL�KDELWDFLyQ�\�URPSR�HQ�VROOR]RV��PH� OOHYD� XQD� ROD� SRGHURVD�� DVIL[LDGR� GH� GRORU�� WRGR� PL� FXHUSR� VH�UHVLVWH� \� VH� UHYXHOYH�� YHR�� FRPR� HQ� XQ� UHOiPSDJR� FODUR� \� IUtR�� OD�GHVWUXFFLyQ� D� OD� TXH� HVWR\� FRQGHQDGR�� 1LQJXQD� UHODFLyQ� FRQ� OD�KXPLOODFLyQ� LQVLGLRVD� \� HQ� VXPD� FLYLOL]DGD� GH� ORV� DPRUHV� GLItFLOHV��QLQJXQD� UHODFLyQ� FRQ� HO� SDVPR� GHO� VXMHWR� DEDQGRQDGR�� QR� PH�DXWRFRPSDGH]FR��(V�SXUR�FRPR�XQD�FDWiVWURIH��́ £(VWR\�SHUGLGR�µ
�¢&DXVD"� 1XQFD� VROHPQH�� GH� QLQJ~Q� PRGR� SRU� GHFODUDFLyQ� GH�UXSWXUD�� OOHJD� VLQ� DGYHUWHQFLD�� \D� VHD� SRU� HO� HIHFWR� GH� XQD� LPDJHQ�LQVRSRUWDEOH� R� SRU� HO� EUXVFR� UHFKD]R� VH[XDO�� OR� LQIDQWLO� ³YHUVH�DEDQGRQDGR�SRU�OD�0DGUH³ SDVD�EUXWDOPHQWH�D�OR�JHQLWDO��
��� /D� FDWiVWURIH� DPRURVD� HVWi� TXL]iV� SUy[LPD� GH� OR� TXH� VH� KD�OODPDGR�� HQ� HO� FDPSR� SVLFyWLFR�� XQD� VLWXDFLyQ� H[WUHPD��TXH� HV� ´XQD�VLWXDFLyQ� YLYLGD� SRU� HO� VXMHWR� FRPR� DOJR� TXH� GHEH� GHVWUXLUOR�LUUHPHGLDEOHPHQWHµ�� OD� LPDJHQ� VXUJH� GH� OR� TXH� SDVy� HQ� 'DFKDX��¢1R� HV� LQGHFHQWH� FRPSDUDU� OD� VLWXDFLyQ� GH� XQ� VXMHWR� FRQ� PDO� GH�DPRUHV� D� OD� GH� XQ� UHFOXVR� GH� 'DFKDX"� ¢8QD� GH� ODV� LQMXULDV� PiV�LQLPDJLQDEOHV� GH� OD� +LVWRULD� SXHGH� UHHQFRQWUDUVH� HQ� XQ� LQFLGHQWH�I~WLO�� LQIDQWLO�� VRILVWLFDGR��RVFXUR��RFXUULGR�D�XQ�VXMHWR� FyPRGR��TXH�HV� VyOR� SUHVD� GH� VX� ,PDJLQDULR"� (VWDV� GRV� VLWXDFLRQHV� WLHQHQ�� VLQ�HPEDUJR��DOJR�GH�FRP~Q��VRQ�� OLWHUDOPHQWH��SiQLFDV��VRQ�VLWXDFLRQHV�VLQ� UHPDQHQWH�� VLQ� UHWRUQR�� PH� KH� SUR\HFWDGR� HQ� HO� RWUR� FRQ� WDO�IXHU]D�TXH��FXDQGR�PH�IDOWD��QR�SXHGR�UHFXSHUDUPH��HVWR\�SHUGLGR��SDUD VLHPSUH�
%(77(/+(,0��/D�IRUWDOH]D�YDFtD��LQWURGXFFLyQ�\�S��������
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(7,02/2*Ì$�� ´SiQLFRµ� VH� UHODFLRQD� FRQ� HO� GLRV� 3DQ�� SHUR� VH� SXHGHQ�HPSOHDU�ODV�HWLPRORJtDV�FRPR�ODV�SDODEUDV��VH�KDFH�VLHPSUH��\�ILQJLU�FUHHU�TXH�´SiQLFRµ�YLHQH�GHO�DGMHWLYR�JULHJR�TXH�TXL HUH�GHFLU�´WRGRµ��)�:�� FRQYHUVDFLyQ�
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/RV�FHORV�
&(/26�� ´6HQWLPLHQWR� TXH� QDFH� HQ� HO� DPRU� \� TXH� HV� SURGXFLGR� SRU� OD�FUHHQFLD�GH�TXH�OD�SHUVRQD�DPDGD�SUHILHUH�D�RWURµ��/LWWUp��

�� (O�FHORVR�GH�OD�QRYHOD�QR�HV�:HUWKHU��HV�HO�VHxRU�6FKPLGW��HO�QRYLR�GH�)ULHGHULNH��HO�KRPEUH�GHO�PDO�KXPRU��/RV�FHORV�GH�:HUWKHU�OOHJDQ�D�WUDYpV�GH� ODV�LPiJHQHV��YHU�D�$OEHUWR�URGHDU�FRQ�HO�EUD]R�HO�WDOOH�GH�&DUORWD���QR�GHO�SHQVDPLHQWR��6H�WUDWD��\�DKt�HVWi�XQD�GH�ODV�EHOOH]DV�GHO� OLEUR�� GH� XQD� GLVSRVLFLyQ� WUiJLFD� \ QR� SVLFROyJLFD�� :HUWKHU� QR�RGLD�D�$OEHUWR��VLPSOHPHQWH��$OEHUWR�RFXSD�XQD�SOD]D�GHVHDGD��HV�XQ�DGYHUVDULR��XQ�FRPSHWLGRU��HQ�VHQWLGR�SURSLR���QR�XQ�HQHPLJR��QR�HV�´RGLRVRµ��(Q�VXV�FDUWDV�D�*XLOOHUPR��:HUWKHU�VH�PXHVWUD�SRFR�FHORVR��6RODPHQWH�FXDQGR�VH�GHMD�OD�FRQILGHQFLD�SDUD�SDVDU�DO�UHODWR�ILQDO��DKt�VH�KDFH�DJXGD��DFUH��OD�ULYDOLGDG��FRPR�VL�ORV�FHORV�DGYLQLHUDQ�SRU�HVH�VLPSOH� SDVDMH� GHO� \R� DO� pO�� GH� XQ�GLVFXUVR� LPDJLQDULR� �VDWXUDGR�GHO�RWUR��D�XQ�GLVFXUVR�GHO�2WUR�³GHO�TXH�HO�5HODWR�HV�OD�YR]�HVWDWXWDULD�
(O� QDUUDGRU� SURXVWLDQR� WLHQH� SRFD� UHODFLyQ� FRQ� :HUWKHU�� ¢(VWi�VRODPHQWH�HQDPRUDGR"�ÔQLFDPHQWH�HVWi�FHORVR��HQ�pO�QR�KD\�QDGD�GH�´OXQDUµ�³VDOYR�FXDQGR�DPD��DPRURVDPHQWH��D�OD�0DGUH��OD�DEXHOD��

�� :HUWKHU� HV� FDSWXUDGR� SRU� HVWD� LPDJHQ�� &DUORWD� FRUWD� UHEDQDGDV� GH�SDQ�\�ODV�GLVWULEX\H�D�VXV�KHUPDQRV�\�KHUPDQDV��&DUORWD�HV�XQ�SDVWHO��\� HVH� SDVWHO� VH� UHSDUWH�� D� FDGD� XQR� VX� WDMDGD�� QR� VR\� HO� ~QLFR�³HQ�QDGD�VR\�HO�~QLFR��WHQJR�KHUPDQRV��KHUPDQDV��GHER�FRPSDUWLU��GHER�LQFOLQDUPH�DQWH�HO�UHSDUWR��¢ODV�GLRVDV�GHO 'HVWLQR�QR�VRQ�WDPELpQ�ODV�GLRVDV� GHO� 5HSDUWR�� ODV� 3DUFDV� �GH� ODV� TXH� OD� ~OWLPD� HV� OD�0XGD�� OD�0XHUWH�"�$GHPiV�� VL�QR� DFHSWR� OD�SDUWLFLyQ�GHO� VHU� DPDGR�QLHJR� VX�SHUIHFFLyQ��SXHVWR�TXH�SHUWHQHFH�D�OD�SHUIHFFLyQ�GH�UHSDUWLUVH��0HOLWH�VH� UHSDUWH� SRUTXH� HOOD� HV� SHUIHFWD�� H� +LSHULyQ� VXIUH� SRU� HOOR�� ´0L�WULVWH]D� YHUGDGHUDPHQWH� FDUHFtD� GH� OtPLWHV�� )XH� SUHFLVR� TXH� PH�DOHMDUD�µ� $Vt�� VXIUR� GRV� YHFHV�� SRU� HO� UHSDUWR� PLVPR�� \� SRU� PL�LPSRWHQFLD�SDUD�VRSRUWDU�VX�QREOH]D�
�� ´&XDQGR�DPR�� VR\�PX\�H[FOXVLYRµ��GLFH�)UHXG� �TXH� VH� WRPDUi�DTXt�SRU�DUTXHWLSR�GH�OD�QRUPDOLGDG���6HU�FHORVR�HV�DOJR�SURSLR��5HFKD]DU�ORV�FHORV��´VHU�SHUIHFWRµ��HV�SXHV�WUDQVJUHGLU�XQD�OH\��=XOD\KD�LQWHQWy�VHGXFLU�D�-RVp�\�HO�PDULGR�QR�VH�LQGLJQy�SRU�HOOR��HV�SUHFLVR�GDU�XQD�H[SOLFDFLyQ�GH�HVH�HVFiQGDOR��OD�HVFHQD�WUDQVFXUUH�HQ�(JLSWR�\�(JLSWR�
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HVWi� EDMR� XQ� VLJQR� ]RGLDFDO� TXH� H[FOX\H� ORV� FHORV�� *pPLQLV���&RQIRUPLVPR� LQYHUVR�� QR� HV� PiV� FHORVR�� VH� FRQGHQDQ� ODV�H[FOXVLYLGDGHV�� VH� YLYH� HQWUH� YDULRV�� HWFpWHUD�³£5HDOPHQWH�³�� YHU�TXp� SDVD� UHDOPHQWH�� ¢\� VL� PH� IRU]DUD� D� QR� VHU� PiV� FHORVR� SRU�YHUJ�HQ]D�GH� VHUOR"� 6RQ� IHRV�� VRQ�EXUJXHVHV�� ORV� FHORV�� VRQ�XQ�DIiQ�LQGLJQR��XQ�FHOR�³\�HV�HVWH�FHOR�HO�TXH�QRVRWURV�UHFKD]DPRV��
&RPR� FHORVR� VXIUR� FXDWUR� YHFHV�� SRUTXH� HVWR\� FHORVR�� SRUTXH� PH�UHSURFKR�HO�HVWDUOR��SRUTXH�WHPR�TXH�PLV�FHORV�KLHUDQ�DO�RWUR��SRUTXH�PH� GHMR� VRPHWHU� D� XQD� QDGHUtD�� VXIUR� SRU� VHU� H[FOXLGR�� SRU� VHU�DJUHVLYR��SRU�VHU�ORFR�\�SRU�VHU�RUGLQDULR�
7$//(0$17� '(6� 5e$8;� /XLV� ;,,,�� ´6XV� DPRUHV� HUDQ� H[WUDxRV� DPRUHV�� QR�WHQtD�QDGD�GH�HQDPRUDGR��PiV�TXH�ORV�F HORVµ��+LVWRULHWWHV��,�������+g/'(5/,1��+\SpULRQ�������VHxDODGR�SRU�-� �/��%���)5(8'��&RUUHVSRQGDQFH�����'-(',',������=XOD\KD�OR�ORJUD�´XQ�SRTXLWRµ��-RVp�FHGH�´HQ�OD�PHGLGD�GH�XQ�DOD� GH� PRVTXLWRµ� SDUD� TXH� OD� OH\HQGD� QR� SXHGD� SRQHU� HQ� GXGD� VX�YLULOLGDG�(7,02/2*Ì$��Ç¿ÌÐÓ��]pORV��³ ]HORVXV�³ MDWRX[��SDODEUD�IUDQFHVD�WRPDGD�GH�ORV�WURYDGRUHV��
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/DHWLWLD
&,5&816&5,%,5� 3DUD�UHGXFLU�VX�LQIRUWXQLR��HO�VXMHWR�SRQH�VX�HVSHUDQ]D�HQ�XQ�PpWRGR�GH�FRQWURO�TXH�OH�SHUPLWD�FLUFXQVFULELU�ORV�SODFHUH V�TXH�OH�GD�OD�UHODFLyQ� DPRURVD�� SRU� XQD� SDUWH�� JXDUGDU� HVWRV� SODFHUHV�� DSURYHFKDUORV�SOHQDPHQWH��\��SRU�OD�RWUD��FHUUDU�OD�PHQWH�D�ODV�DPSOLDV�]RQDV�GHSUHVLYDV�TXH� VHSDUDQ� HVWRV�SODFHUHV�� ´ROYLGDUµ� DO� VHU� DPDGR� IXHUD�GH� ORV�SODFHUHV�TXH�GD�

�� &LFHUyQ��\ GHVSXpV�/HLEQL]��RSXVLHURQ�JDXGLXP�\�ODHWLWLD��*DXGLXP�HV�HO�´SODFHU�TXH�HO�DOPD�H[SHULPHQWD�FXDQGR�FRQVLGHUD�OD�SRVHVLyQ�GH�XQ�ELHQ�SUHVHQWH�R�IXWXUR�FRPR�DVHJXUDGD��\�HVWDPRV�HQ�SRVHVLyQ�GH�HVH� ELHQ� FXDQGR� VH� HQFXHQWUD� GH� WDO� VXHUWH� HQ� QXHVWUR� SRGHU� TXHSRGHPRV�JR]DU�GH�pO�FXDQGR�TXHUHPRVµ��/DHWLWLD�HV�XQ�SODFHU�DOHJUH��´XQ� HVWDGR� HQ� TXH� HO� SODFHU� SUHGRPLQD� HQ� QRVRWURVµ� �HQ�PHGLR� GH�RWUDV�VHQVDFLRQHV��D�YHFHV�FRQWUDGLFWRULDV���*DXGLXP�HV�DTXHOOR�FRQ�OR�TXH� VXHxR�� JR]DU� GH� XQD� SRVHVLyQ� YLWDOLFLD�� 3HUR� QR� SXGLHQGR�DFFHGHU�D�*DXGLXP��GHO�TXH�HVWR\�VHSDUDGR�SRU�PLO�REVWiFXORV��VXHxR�FRQ� UHSOHJDUPH� HQ� /DHWLWLD�� ¢VL� SXGLHUD� REWHQHU� GH� Pt� PLVPR�OLPLWDUPH�D�ORV�SODFHUHV�DOHJUHV�TXH�HO�RWUR�PH�GD��VLQ�FRQWDPLQDUORV��VLQ�PRUWLILFDUORV�FRQ�OD�DQJXVWLD�TXH�OHV�VLUYH�GH�MXQWXUD"�¢6L�SXGLHUD�WHQHU�� GH� OD� UHODFLyQ� DPRURVD�� XQD� YLVLyQ� DQWROyJLFD"� ¢6L�FRPSUHQGLHUD�� HQ� XQ� SULPHU�PRPHQWR�� TXH� XQD� JUDQ� SUHRFXSDFLyQ�QR� H[FOX\H� PRPHQWRV� GH� SXUR� SODFHU� �FRPR� HO� FDSHOOiQ� GH�0DGUH�&RUDMH�DO�H[SOLFDU�TXH�´OD�JXHUUD�QR�H[FOX\H�OD�SD]µ��\�VL�FRQVLJXLHUD��HQ� XQ� VHJXQGR� PRPHQWR�� ROYLGDU� VLVWHPiWLFDPHQWH� ODV� ]RQDV� GH�DODUPD� TXH� VHSDUDQ� HVWRV� PRPHQWRV� GH� SODFHU"� ¢6L� SXGLHVH� VHU�DWRORQGUDGR��LQFRQVHFXHQWH"
�� (VH� SUR\HFWR� HV� ORFR�� SXHVWR� TXH� OR� ,PDJLQDULR� HV� SUHFLVDPHQWH�GHILQLGR�SRU�VX�FRDOHVFHQFLD��VX�HQJUXGR���R�WRGDYtD�PiV��VX�SRGHU�GH�LPSUHJQDFLyQ��QDGD��GH�OD�LPDJHQ��SXHGH�VHU�ROYLGDGR��XQD�PHPRULD�H[WHQXDQWH�LPSLGH�DEDQGRQDU�D�YROXQWDG�DO�DPRU��HQ�VXPD��KDELWDUOR�VDELDPHQWH�� UD]RQDEOHPHQWH�� 3XHGR� PX\� ELHQ� LPDJLQDU�SURFHGLPLHQWRV� SDUD� REWHQHU� OD� FLUFXQVFULSFLyQ� GH� PLV� SODFHUHV��FRQYHUWLU� OD� HVFDVH]� GH� IUHFXHQWDFLyQ� HQ� OXMR� GH� OD� UHODFLyQ�� D� OD�PDQHUD�HSLF~UHD��R��PiV�D~Q��FRQVLGHUDU�DO�RWUR�FRPR�SHUGLGR��\�SRU�OR� WDQWR� H[SHULPHQWDU�� FDGD� YH]� TXH� pO� YXHOYH�� HO� DOLYLR� GH� XQD�UHVXUUHFFLyQ�� SHUR� HV� WUDEDMR� SHUGLGR�� OD� PLVHULD�� DPRURVD� HV�LQGLVROXEOH��VH�GHEH�VXIULU�R�VDOLUVH��DUUHJODU�HV�LPSRVLEOH��HO�DPRU�QR�
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��

HV�QL�GLDOpFWLFR�QL�UHIRUPLVWD����9HUVLyQ�WULVWH�GH�OD�FLUFXQVFULSFLyQ�GH�ORV�SODFHUHV��PL�YLGD�HV�XQD�UXLQD��DOJXQDV�FRVDV�TXHGDQ�HQ�VX�OXJDU��RWUDV�HVWiQ�GLVXHOWDV��GHUUXPEDGDV��HV�HO�GHWHULRUR��
/(,%1,=��1RXYHDX[�HVVDLV�VXU�O·HQWHQGHPHQW�KXPDLQ��,,��;;������%5(&+7��0DGUH�&RUDMH� FXDGUR�9,�



´7XWWL�VLVWHPDWLµ
&2/2&$'26��(O�VXMHWR�DPRURVR�YH�D�WRGRV�ORV�TXH�OR�URGHD Q�´FRORFDGRVµ��SDUHFLpQGROH� FDGD�XQR� FRPR�SURYLVWR�GH�XQ�SHTXHxR� VLVWHPD�SUiFWLFR�\�DIHFWLYR� GH� YtQFXORV� FRQWUDFWXDOHV�� GH� ORV� TXH� VH� VLHQWH� H[FOXLGR��H[SHULPHQWD�HQWRQFHV�XQ�VHQWLPLHQWR�DPELJXR�GH�HQYLGLD�\�GH�LUULVLyQ�

�� :HUWKHU�TXLHUH�FRORFDUVH��´<R��� £VX�PDULGR��2K��'LRV�TXH�PH�KLFLVWH��VL�PH�KXELHUDV�GHSDUDGR�HVD�GLFKD��PL�YLGD�HQWHUD�KXELHUD�VLGR�XQD�WH� RUDFLyQ�� HWFpWHUDµ��:HUWKHU� TXLHUH� XQD� SOD]D� TXH� HVWi� \D�� OD� GH� $OEHUWR�� 4XLHUH� HQWUDU� HQ� VLVWHPD� �´FRORFDGRµ�� HQ��VH�GLFH�VLVWHPDWR���3XHVWR�TXH�HO�VLVWHPD�HV�XQ�FRQMXQWR�HQ�HO�:HUWK'�)�

FRQVWDQWRPDGD�LWDOLDQR�HU
��

TXH�WRGR�HO�PXQGR�WLHQH�VX�SOD]D��LQFOXVR�DXQTXH�QR�VHD�EXHQD���ORV�HVSRVRV�� ORV� DPDQWHV�� ORV� WUtRV�� ORV� SURSLRV� PDUJLQDGRV� �GURJD��VHGXFFLyQ��� ELHQ� DORMDGRV� HQ� VX�PDUJLQDOLGDG�� WRGR� HO�PXQGR� VDOYR�\R�� �-XHJR�� KD\� WDQWDV� VLOODV� FRPR� QLxRV�� PHQRV� XQD�� PLHQWUDV� ORV�QLxRV�JLUDQ�XQD�GDPD�WRFD�HO�SLDQR��FXDQGR�VH�GH�WLHQH��FDGD�QLxR�VH�SUHFLSLWD� VREUH�XQD� VLOOD�\� VH� VLHQWD�� VDOYR� HO�PHQRV�KiELO�� HO�PHQRV�EUXWDO� R� HO� PHQRV� DIRUWXQDGR�� TXH� TXHGD� HQ� SLH�� ERER��GH PiV�� HO�HQDPRUDGR��
�� ¢'H�TXp�ORV�VLVWHPDWL�TXH�PH�URGHDQ�SXHGHQ�GDUPH�HQYLGLD"�¢'H�TXp��YLpQGRORV�� VR\� H[FOXLGR"� 1R� SXHGH� VHU� VLQR� GH� XQ� ´VXHxRµ�� GH� XQ�´LGLOLRµ��GH�XQD�´XQLyQµ��KD\�GHPDVLDGDV�TXHMDV�GH�ORV�´FRORFDGRVµ�D�SURSyVLWR�GH�VX�VLVWHPD�\�HO�VXHxR GH�XQLyQ�IRUPD�RWUD�ILJXUD�

1R��OR�TXH�\R�IDQWDVHR�HQ�HO�VLVWHPD�HV�PX\�PRGHVWR��IDQWDVPD�WDQWR�PiV� SDUDGyMLFR� FXDQWR� TXH� QR� WLHQH� EULOOR��� TXLHUR�� GHVHR�� PX\�VLPSOHPHQWH�� XQD� HVWUXFWXUD� �HVWD� SDODEUD�� KDVWD� KDFH� SRFR�� KDFtD�UHFKLQDU� ORV�GLHQWHV�� VH� OD�YHtD�FRPR�HO�FROPR�GH� OD�DEVWUDFFLyQ���(V�FLHUWR��QR�KD\�XQD�IHOLFLGDG�GH�OD�HVWUXFWXUD��SHUR�WRGD�HVWUXFWXUD�HV�KDELWDEOH��OR�TXH�FRQVWLWX\H�SUHFLVDPHQWH��WDO�YH]��VX�PHMRU�GHILQLFLyQ��3XHGR� PX\� ELHQ� KDELWDU� OR� TXH� QR� PH� KDFH� IHOL]�� SXHGR� D� OD� YH]�TXHMDUPH \� TXHGDUPH�� SXHGR� UHFKD]DU� HO� VHQWLGR� GH� OD� HVWUXFWXUD�TXH�VXIUR�\�DWUDYHVDU�VLQ�GLVJXVWR�DOJXQRV�GH�VXV�WUDPRV�FRWLGLDQRV��KiELWRV�� SHTXHxRV� SODFHUHV�� SHTXHxDV� VHJXULGDGHV�� FRVDV�VRSRUWDEOHV�� WHQVLRQHV�SDVDMHUDV���\�HVWD� ILUPH]D�GHO� VLVWHPD� �TXH� OR�KDFH� SUHFLVDPHQWH� KDELWDEOH��� SXHGH� LQFOXVR� SURSRUFLRQDUPH� XQ�JXVWR�SHUYHUWLGR��'DQLHO�HO�(VWLOLWD�YLYtD�PX\�ELHQ�VREUH�VX�FROXPQD��KDEtD�KHFKR�GH�HOOD��FRVD�VLQ�HPEDUJR�GLItFLO��XQD�HVWUXFWXUD�



��

4XHUHU�FRORFDUVH�HV�TXHUHU�SURFXUDUVH�GH�SRU�YLGD�XQD�HVFXFKD�GyFLO��&RPR�DSXQWDODPLHQWR��OD�HVWUXFWXUD�HVWi�VHSDUDGD�GHO�GHVHR��OR�TXH�\R�TXLHUR��PX\� VHQFLOODPHQWH�� HV� VHU� ´HQWUHWHQLGRµ�� D� OD�PDQHUD�GH�XQ��R�XQD��SURVWLWXLGR��D��VXSHULRU�
��� /D� HVWUXFWXUD� GHO� RWUR� �SXHVWR� TXH� HO� RWUR� WLHQH� VLHPSUH� VX�HVWUXFWXUD�GH�YLGD��GH�OD�TXH�QR�IRUPR�SDUWH��WLHQH�DOJR�GH�LUULVRULR��YHR� DO� RWUR� REVWLQDUVH� HQ� YLYLU� VHJ~Q� ODV� PLVPDV� UXWLQDV�� UHWHQLGR�DSDUWH�� VH� PH� DSDUHFH� ILMR�� HWHUQR� �SRGHPRV� FRQFHELU� OD� HWHUQLGDG�FRPR�ULGtFXOD��&DGD� YH]� TXH� YHtD� DO� RWUR�� LQRSLQDGDPHQWH�� HQ� VX� ´HVWUXFWXUDµ��VLVWHPDWR���PH�VHQWtD�IDVFLQDGR��FUHtD�FRQWHPSODU�XQD�HVHQFLD��OD�GH�OD�FRQ\XJDOLGDG�� &XDQGR� HO� WUHQ� DWUDYLHVD�� SRU� HQFLPD�� ODV� JUDQGHV�FLXGDGHV�GH�+RODQGD��OD�PLUDGD�GHO�YLDMHUR�GRPLQD�ORV�LQWHULRUHV�VLQ�FRUWLQDV�� ELHQ� LOXPLQDGRV��GRQGH� FDGD�XQR SDUHFH� FRQVDJUDUVH�D� VX�LQWLPLGDG�FRPR�VL�QR�IXHUD�YLVWR�SRU�PLOHV�GH�SDVDMHURV��QRV�HV�GDGR�HQWRQFHV�YHU�XQD�HVHQFLD�GH�)DPLOLD��\��FXDQGR��HQ�+DPEXUJR��XQR�VH�SDVHD�D� OR� ODUJR�GH� ORV�PXURV�GH�YLGULR�HQ�FX\RV�HVFDSDUDWHV� ODV�PXMHUHV�IXPDQ�\�HVSHUDQ��SRGHPRV�YHU�OD�HVHQFLD�GH�OD�3URVWLWXFLyQ���)XHU]D�GH�ODV�HVWUXFWXUDV��KH�DKt�WDO�YH]�OR�TXH�HV�GHVHDGR�HQ�HOODV��
'��)���FRQYHUVDFLyQ�



��

´0H�GXHOH�HO�RWURµ
&203$6,Ð1��(O�VXMHWR�H[SHULPHQWD�XQ�VHQWLPLHQWR�GH�FRPSDVLyQ�YLROHQWD�FRQ� UHVSHFWR� DO� REMHWR� DPDGR� FDGD� YH]� TXH� OR� YH�� OR� VLHQWH� R� OR� VDEH�GHVGLFKDGR� R� DPHQD]DGR� SRU� WDO� R� FXDO� UD]yQ�� H[WHULRU� D� OD� UHODFLyQ�DPRURVD�PLVPD�

�� ´6XSRQLHQGR�TXH�VLQWDPRV�DO�RWUR�FRPR�pO�VH�H[SHULPHQWD�D�Vt�PLVPR�³OR� TXH� 6FKRSHQKDXHU� GHQRPLQD� FRPSDVLyQ�\� TXH� VH� OODPDUtD�PiV�SUHFLVDPHQWH� XQLyQ� HQ� HO� VXIULPLHQWR�� XQLGDG� GH� VXIULPLHQWR³��GHEHUtDPRV� RGLDUOR� FXDQGR� pO� PLVPR�� FRPR� 3DVFDO�� VH� HQFXHQWUD�DERUUHFLEOH�µ� 6L� HO� RWUR� VXIUH� DOXFLQDFLRQHV�� VL� WHPH� YROYHUVH� ORFR��GHEHUtD�\R�PLVPR�DOXFLQDU��HQORTXHFHU��$KRUD�ELHQ��VHD�FXDO�IXHUH�OD�IXHU]D� GHO� DPRU� HVWR� QR� VH� SURGXFH�� HVWR\� FRQPRYLGR�� DQJXVWLDGR��SRUTXH� HV�KRUULEOH�YHU� VXIULU�D� OD�JHQWH�TXH� VH�DPD��SHUR��DO�PLVPR�WLHPSR�� SHUPDQH]FR� VHFR�� LPSHUPHDEOH�� 0L� LGHQWLILFDFLyQ� HV�LPSHUIHFWD��VR\�XQD�0DGUH��HO�RWUR�PH�GD�SUHRFXSDFLRQHV���SHUR�XQD�0DGUH�LQVXILFLHQWH��PH�DJLWR�GHPDVLDGR��HQ�SURSRUFLyQ�LQFOXVR�GH�OD�UHVHUYD�SURIXQGD�HQ�TXH��GH�KHFKR��PH�PDQWHQJR��3XHVWR�TXH��HQ�HO�PLVPR� PRPHQWR� HQ� TXH� PH� LGHQWLILFR� ´VLQFHUDPHQWHµ� FRQ� HO�LQIRUWXQLR�GHO�RWUR��OR�TXH�OHR�HQ�HVD�GHVGLFKD�HV�TXH�VH�KD�SURGXFLGR�VLQ�Pt��\�TXH��VLHQGR�GHVJUDFLDGR�SRU�Vt�PLVPR��HO�RWUR�PH�DEDQGRQD��VL� VXIUH� VLQ� TXH� \R� VHD� OD� FDXVD�� HV� TXH� QR� FXHQWR� SDUD� pO�� VX�VXIULPLHQWR�PH�DQXOD�HQ�OD�PHGLGD�HQ�TXH�OR�FRQVWLWX\H�IXHUD�GH�Pt�PLVPR�
�� <�HQWRQFHV�� LQYHUVDPHQWH��SXHVWR�TXH�HO�RWUR�VXIUH�VLQ�Pt�� ¢SRU�TXp�VXIULU�HQ�VX� OXJDU"�6X� LQIRUWXQLR� OR� OOHYD� OHMRV�GH�Pt��QR�SXHGR�PiV�TXH� SHUGHU� HO� DOLHQWR� VL� FRUUR� WUDV� pO�� VLQ� HVSHUDQ]D� GH� DOFDQ]DUOR�MDPiV��GH�HQWUDU�HQ�FRLQFLGHQFLD�FRQ�pO��6HSDUpPRQRV�SXHV�XQ�SRFR��KDJDPRV� HO� DSUHQGL]DMH�GHVGH� FLHUWD�GLVWDQFLD��4XH� VXUMD� OD�SDODEUD�UHSULPLGD�TXH�DIORUD�D�ORV�ODELRV�GH�WRGR�VXMHWR��HQ�FXDQWR�VREUHYLYH�D�OD�PXHUWH�GHO�SUyMLPR��£9LYDPRV�
�� 6XIULUp�SRU�OR�WDQWR�FRQ�HO�RWUR��SHUR�VLQ�H[DJHUDU��VLQ�SHUGHUPH��$�HVWD�FRQGXFWD�� D� OD� YH]�PX\� DIHFWLYD� \�PX\� FRQWURODGD��PX\�DPRURVD�\�PX\�SXOFUD��VH� OH�SRGUtD�GDU�XQ�QRPEUH��HV� OD�GHOLFDGH]D��HV�FRPR�OD�IRUPD�´VDQDµ� �FLYLOL]DGD��DUWtVWLFD��GH� OD�FRPSDVLyQ�� �$Wp�HV� OD�GLRVD�GHO� H[WUDYtR� SHUR� 3ODWyQ� KDEOD� GH� OD� GHOLFDGH]D� GH� $Wp�� VX� SLH HV�DODGR��DSHQDV�WRFD�HO�VXHOR��
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1,(7=6&+(��$XURUD��,��DIRULVPR�����0,&+(/(7��FXDQGR�GLMR��´0H�GXHOH�)UDQFLD�µ
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´4XLHUR�FRPSUHQGHUµ
&2035(1'(5� $O�SHUFLELU�GH�JROSH�HO�HSLVRGLR�DPRURVR�FRPR�XQ�QXGR�GH�UD]RQHV� LQH[SOLFDEOHV� \� GH� VROXF LRQHV� EORTXHDGDV�� HO� VXMHWR� H[FODPD��´£4XLHUR�FRPSUHQGHU��OR�TXH�PH�RFXUUH��µ

�� ¢4Xp�SLHQVR�GHO�DPRU"�³ (Q�UHVXPHQ��QR�SLHQVR�QDGD��4XHUUtD�VDEHU�OR� TXH� HV�� SHUR� HVWDQGR� GHQWUR� OR� YHR� HQ� H[LVWHQFLD�� QR� HQ� HVHQFLD��$TXHOOR�GH�GRQGH�\R�TXLHUR� FRQRFHU� �HO� DPRU�� HV� OD�PDWHULD�PLVPD�TXH� XVR� SDUD� KDEODU� �HO� GLVFXUVR� DPRURVR��� &LHUWDPHQWH� VH� PH�SHUPLWH� OD� UHIOH[LyQ�� SHUR� FRPR� HVWD� UH� IOH[LyQ� HV� LQPHGLDWDPHQWH�UHWRPDGD� HQ� OD� UHSHWLFLyQ� GH� ODV� LPiJHQHV� QR� GHULYD� MDPiV� HQ�UHIOH[LYLGDG��H[FOXLGR�GH� OD� OyJLFD� �TXH�VX�SRQH� OHQJXDMHV�H[WHULRUHV�XQRV�D�RWURV���QR�SXHGR�SUHWHQGHU�SHQVDU�ELHQ��,JXDOPHQWH�GLVFXUULUp�EHOODPHQWH�VREUH�HO�DPRU�D�OR�ODUJR�GHO�DxR��SHUR�QR�SRGUp�DWUDSDU�HO�FRQFHSWR�PiV�TXH�´SRU�OD�FRODµ��SRU�GHVWHOORV��IyUPXODV��KDOOD]JRV�GH�H[SUHVLyQ�� GLVSHUVDGRV� D� WUDYpV� GHO� JUDQ� WRUUHQWH� GH� OR� ,PDJLQDULR��HVWR\� HQ� HO�PDO� OXJDU� GHO� DPRU�� TXH� HV� VX� OXJDU� GHVOXPEUDQWH�� ´(O�OXJDU�PiV�VRPEUtR�³GLFH�XQ�SURYHUELR�FKLQR³ HVWi�VLHPSUH�EDMR�OD�OiPSDUD�µ
�� $O� VDOLU� GHO� FLQH�� VROR�� UXPLDQGR� PL� SUREOHPD� DPRURVR�� TXH� OD�SHOtFXOD� QR� KD� SRGLGR� KDFHUPH� ROYLGDU�� ODQ]R� HVWD� FXULRVD�H[FODPDFLyQ�� £EDVWD��TXH�VH�DFDEH���SHUR��£TXLHUR�FRPSUHQGHU��OR�TXH�PH�RFXUUH��
�� 5HSUHVLyQ�� TXLHUR� DQDOL]DU�� VDEHU�� HQXQFLDU� HQ� RWUR� OHQJXDMH� TXH�QR�VHD� HO� PtR�� TXLHUR� UHSUHVHQWDUPH� D� Pt� PLVPR� PL� GHOLULR�� TXLHUR�´PLUDU� D� OD� FDUDµ� OR� TXH�PH� GLYLGH�� OR� TXH�PH� UHFRUWD��&RPSUHQGHG�YXHVWUD� ORFXUD�� WDO� HUD� HO� PDQGDWR� GH� =HXV� FXDQGR� RUGHQy� D� $SROR�YROYHU� ORV� URVWURV� GH� ORV� $QGUyJLQRV� GLYLGLGRV� �FRPR� XQ� KXHYR��FRPR� XQD� VHUED�� SRU� HO� FRUWH� �HO� YLHQWUH�� ´SDUD� TXH OD� YLVWD� GH� VX�VHFFLRQDPLHQWR� ORV� YXHOYD� PHQRV� RVDGRVµ�� ¢&RPSUHQGHU� QR� HV�HVFLQGLU�OD�LPDJHQ��GHVKDFHU�HO�\R��yUJDQR�VREHUELR�GH�OD�LJQRUDQFLD"
�� ,QWHUSUHWDFLyQ��QR�HV�HVR�OR�TXH�TXLHUH�GHFLU�YXHVWUR�JULWR��(VH�JULWR��HQ� YHUGDG�� HV� WRGDYtD� XQ� JULWR� GH� DPRU�� ´4XLHUR� FRPSUHQGHUPH��KDFHUPH�FRPSUHQGHU��KDFHUPH�FRQRFHU��KDFHUPH�DEUD]DU��TXLHUR�TXH�DOJXLHQ�PH�OOHYH�FRQVLJR�µ�+H�DTXt�OR�TXH�VLJQLILFD�YXHVWUR�JULWR�
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�� 4XLHUR� FDPELDU� GH� VLVWHPD�� QR� GHVHQPDVFDUDU� PiV�� QR� LQWHUSUHWDU�PiV��VLQR�KDFHU�GH�OD�FRQFLHQFLD�PLVPD�XQD�GURJD�\�D�WUDYpV�GH�HOOD�DFFHGHU� D� OD� YLVLyQ� VLQ� UHPDQHQWH�GH� OR� UHDO�� DO� JUDQ� VXHxR� FODUR�� DO�DPRU�SURIpWLFR�
�¢<� VL� OD� FRQFLHQFLD� ³XQD� FRQFLHQFLD� VHPHMDQWH³ IXHUD� QXHVWUR�SRUYHQLU�KXPDQR"�¢<�VL��SRU�XQ�JLUR�VXSOHWRULR�GH�OD�HVSLUDO��XQ�GtD��UHVSODQGHFLHQWH� HQWUH� ORV� GHPiV�� GHVDSDUHFLGD� WRGD� LGHRORJtD�UHDFWLYD�� OD�FRQFLHQFLD�VH�FRQYLUWLHUD�ILQDOPHQWH�HQ�HVWR�� OD�DEROLFLyQ�GH�OR�PDQLILHVWR�\�GH�OR�ODWHQWH��GH�OD�DSDULHQFLD�\�GH�OR�RFXOWR"�¢6L�VH�UHTXLULHUD�GHO�DQiOLVLV�QR�\D�GHVWUXLU�OD�IXHU]D��QL�WDPSRFR�FRUUHJLUOD�R�GLULJLUOD���VLQR�VRODPHQWH�GHFRUDUOD��FRPR�OR�KDUtD�XQ�DUWLVWD"�¢1RV�LPDJLQDPRV�TXH� OD�FLHQFLD�GH� ORV� ODSVXV�GHVFXEUD�XQ�GtD�VX�SURSLR�ODSVXV� \� TXH� HVH� ODSVXV� VHD�� XQD� IRUPD� QXHYD�� LQDXGLWD�� GH� OD�FRQFLHQFLD"�
5(,.��SURYHUELR�FLWDGR�SRU�5HLN���������%$148(7(�����$�&���FDUWD�(7,02/2*Ì$�� ORV� JULHJRV� RSRQtDQ� ÝÎÂÒ� �RQDU��� HO� VXHxR� FRP~Q�� \� ÜÑÂÒ�K\SDU���OD�YLVLyQ�SURIpWLFD��MDPiV�FUHtGD���6HxDODGR�SRU� -��/��%�
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´¢4Xp�KDFHU"µ
&21'8&7$��)LJXUD�GHOLEHUDWLYD��HO�VXMHWR�DPRURVR�VH�SODQWHD�FRQ�DQJXVWLD�SUREOHPDV��FRQ�PXFKD�IUHFXHQFLD�I~WLOHV��GH�FRQGXFWD��DQWH�WDO�DOWHUQDWLYD�¢TXp�KDFHU"��¢FyPR�DFWXDU"

�� ¢+D\�TXH�FRQWLQXDU"�*XLOOHUPR��HO� DPLJR�GH�:HUWKHU�� HV� HO�KRPEUH�GH�OD�0RUDO��FLHQFLD�VHJXUD�GH�ODV�FRQGXFWDV��(VWD�PRUDO�HV�GH�KHFKR�XQD� OyJLFD�� R� ELHQ� HVWR� R� ELHQ� DTXHOOR�� VL� HOLMR� �VL� VHxDOR�� HVWR��HQWRQFHV��GH�QXHYR��HVWR�R�DTXHOOR��\�DVt�VXFHVLYDPHQWH�KDVWD�TXH��GH�WDO�FDVFDGD�GH�DOWHUQDWLYDV��VXUMD�SRU�ILQ�XQ�DFWR�SXUR�³SXUR�GH�WRGR�SHVDU��GH� WRGR�HVWUHPHFLPLHQWR��$PDV�D�&DUORWD��R�ELHQ� WLHQHV�DOJXQD�HVSHUDQ]D�\�HQWRQFHV�DFW~DV��R�ELHQ�QR�WLHQHV�QLQJXQD�\�HQWRQFHV�UHQXQFLDV��7DO� HV� HO� GLVFXUVR� GHO� VXMHWR� ´VDQRµ�� R� ELHQ�� R� ELHQ�� 3HUR� HO� VXMHWR�DPRURVR�UHVSRQGH��HV�OR�TXH�KDFH�:HUWKHU���WUDWR�GH�GHVOL]DUPH�HQWUH�ORV� GRV� SRORV� GH� OD� DOWHUQDWLYD�� HV� GHFLU��QR� WHQJR� QLQJXQD� HVSHUDQ]D��SHUR� VLQ� HPEDUJR����2� LQFOXVR�� HOLMR� REVWLQDGDPHQWH�QR� HOHJLU�� HOHJt� OD�GHULYD��FRQWLQ~R�
�� 0LV�DQJXVWLDV�GH�FRQGXFWD�VRQ�I~WLOHV��LQFHVDQWHPHQWH�FDGD�YH]�PiV�I~WLOHV��DO�LQILQLWR��6L�HO�RWUR��DFFLGHQWDO�R�GHVFXLGDGDPHQWH��PH�GD�HO�Q~PHUR� GH� WHOpIRQR� GH� XQ� OXJDU� GRQGH� SXHGR� HQFRQWUDUOR� D� WDOHV�KRUDV�� HQORTXH]FR�GH� LQPHGLDWR�� ¢GHER�R�QR�GHER� WHOHIRQHDUOH"� �1R�VHUYLUtD� GH� QDGD� GHFLUPH� TXH�SXHGR� WHOHIRQHDUOH�³WDO� HV� HO� VHQWLGR�REMHWLYR��UD]RQDEOH��GHO�PHQVDMH³��SXHVWR�TXH�SUHFLVDPHQWH�SRU�HVH�SHUPLVR�\D�QR�Vp�TXp�KDFHU��

(V� I~WLO� OR� TXH� DSDUHQWHPHQWH� QR� WLHQH�� QR� WHQGUi�� FRQVHFXHQFLDV��3HUR�SDUD�Pt��VXMHWR�DPRURVR��WRGR�OR�TXH�HV�QXHYR��OR�TXH�DOWHUD��QR�VH�UHFLEH�FRPR�VL�IXHUD�XQ�KHFKR�VLQR�FRPR�VL IXHUD�XQ�VLJQR�TXH�HV�QHFHVDULR� LQWHUSUHWDU��'HVGH�HO�SXQWR�GH�YLVWD�DPRURVR��HO�KHFKR�VH�YXHOYH�FRQVHFXHQWH�SXHVWR�TXH�VH�WUDQVIRUPD�HQVHJXLGD�HQ�VLJQR��HV�HO�VLJQR��QR�HO�KHFKR��HO�TXH�HV�FRQVHFXHQWH��SRU�VX�UHVRQDQFLD���6L�HO�RWUR� PH� KD� GDGR� HVH� QXHYR� Q~PHUR� GH� WHOpIRQR�� HVR� ¢TXp� VLJQR�UHSUHVHQWD"� ¢(UD� XQD� LQYLWDFLyQ� D� XVDUOR�GH� LQPHGLDWR��SRU� SODFHU�� R�VRODPHQWH�� OOHJDGR� HO� FDVR�� SRU� QHFHVLGDG"� 0L� UHVSXHVWD� VHUi� HOOD�PLVPD� XQ� VLJQR�� TXH� HO� RWUR� LQWHUSUHWDUi� IDWDOPHQWH��GHVHQFDGHQDQGR� DVt�� HQWUH� pO� \� \R�� XQ� FUX]DPLHQWR� WXPXOWXRVR� GH�LPiJHQHV��7RGR�VLJQLILFD��PHGLDQWH�HVWD�SURSRVLFLyQ�\R�PH�IUDJXR��PH�DWR�HQ�HO�FiOFXOR��PH�LPSLGR�JR]DU�

:HUWKHU



��

$� YHFHV�� D� IXHU]D� GH� SHQVDU� HQ� ´QDGDµ� �FRPR� GLUtD� OD� JHQWH��� PH�DJRWR�� LQWHQWR� HQWRQFHV�� VREUHVDOWDGR�� UHFXUULU�� FRPR� XQ DKRJDGR�TXH� VH� LPSXOVD� FRQ� ORV�SLHV�GHVGH� HO� VXHOR�GHO�PDU�� D�XQD�GHFLVLyQ�HVSRQWiQHD� �OD� HVSRQWDQHLGDG�� JUDQ� VXHxR�� SDUDtVR�� SRGHU�� JRFH���£<�ELHQ��WHOHIRQpDOH��\D�TXH�WLHQHV�JDQDV��3HUR�HO�UHFXUVR�HV�YDQR��HO�WLHPSR�DPRURVR�QR�SHUPLWH�DMXVWDU�HO� LPSXOVR \�HO�DFWR��KDFHUORV�FRLQFLGLU��QR� VR\� HO� KRPEUH� GH� ORV� SHTXHxRV� ´DFWLQJ�RXWµ�� PL� ORFXUD� HV�PRGHUDGD�� QR� VH� YH�� LQPHGLDWDPHQWH� WHQJR� PLHGR� GH� ODV�FRQVHFXHQFLDV�� GH� WRGD� FRQVHFXHQFLD�� HV� PL� PLHGR� ³PL�GHOLEHUDFLyQ³ HO�TXH�HV�´HVSRQWiQHRµ�
�� (O� NDUPD� HV� HO� HQFDGHQDPLHQWR� �GHVDVWURVR�� GH� ODV� DFFLRQHV� �GH� VXV�FDXVDV�\�GH�VXV�HIHFWRV���(O�EXGLVWD�TXLHUH�UHWLUDUVH�GHO�NDUPD��TXLHUH�VXVSHQGHU�HO� MXHJR�GH�OD�FDXVDOLGDG��TXLHUH�DOHMDU�ORV�VLJQRV��LJQRUDU�OD� FXHVWLyQ�SUiFWLFD�� ¢TXp�KDFHU"�1R�FHVR�GH�SODQWHiUPHOD�\�VXVSLUR�SRU� HVD� VXVSHQVLyQ� GHO� NDUPD� TXH� HV� HO� QLUYDQD�� ,JXDOPHQWH�� ODV�VLWXDFLRQHV� TXH�� SRU� D]DU�� QR�PH� LPSRQHQ�QLQJXQD� UHVSRQVDELOLGDG�GH�FRQGXFWD��SRU�GRORURVDV�TXH�VHDQ��VRQ�UHFLELGDV�HQ�XQD�HVSHFLH�GH�SD]�� VXIUR�� SHUR� DO� PHQRV� QR� WHQJR� TXH� GHFLGLU� QDGD�� OD� PiTXLQD�DPRURVD��LPDJLQDULD��PDUFKD�DTXt�DEVROXWDPHQWH�VROD��VLQ�Pt��FRPR�XQ�REUHUR�GH� OD�HUD�HOHFWUyQLFD��R� FRPR�HO�SHUH]RVR�TXH�VH�VLHQWD�DO�IRQGR�GHO�DXOD��QR�WHQJR�PiV�TXH�HVWDU�DKt��HO�NDUPD��OD�PiTXLQD��HO�DXOD�� VH�PXHYH�DQWH�Pt��SHUR� VLQ�Pt��(Q� OD�GHVJUDFLD�PLVPD�SXHGR��SRU� XQ� PRPHQWR� PX\� EUHYH�� DFRQGLFLRQDUPH� XQ�SHTXHxR� ULQFyQ� GH�SHUH]D�

:(57+(5�����
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��

/D�FRQQLYHQFLD
&211,9(1&,$�� (O� VXMHWR� VH� LPDJLQD� KDEODQGR� GHO� VHU� DPDGR� FRQ� XQD�SHUVRQD�ULYDO�\�HVWD�LPDJHQ�GHVDUUROOD�H[WUDx DPHQWH�HQ�pO�XQD�DFHSWDFLyQ�GH�FRPSOLFLGDG�

�� (O�OD�FRQ�TXLHQ�SXHGR�KDEODU�GHO�VHU�DPDGR�HV�HO�OD�TXH�OR�DPD�HQ�OD�PLVPD�PHGLGD�TXH�\R��FRPR�\R��PL�VLPpWULFR��PL�ULYDO��PL�RSRQHQWH��OD� ULYDOLGDG� HV� XQD� FXHVWLyQ� GH� OXJDU��� 3XHGR� HQWRQFHV� ILQDOPHQWH�FRPHQWDU DO� RWUR� FRQ� TXLHQ� VH� UHFRQRFH�� VH� SURGXFH� XQD� LJXDOGDG� GH�VDEHU�� XQ� JRFH� GH� LQFOXVLyQ�� HQ� HVH� FRPHQWDULR�� QL� VH� DOHMD� QL� VH�GHVPHQX]D� DO� REMHWR�� SHUPDQHFH� LQVHUWR� HQ� HO� GLVFXUVR� GXDO��SURWHJLGR�SRU�pO��&RLQFLGR�DO�PLVPR�WLHPSR�FRQ�OD�,PDJHQ�\�FRQ�HVH�VHJXQGR�HVSHMR�TXH�UHIOHMD�OR�TXH�VR\��HQ�HO�URVWUR�ULYDO�OHR�PL�PLHGR��PLV�FHORV���3DODEUHUtD�DJLWDGD�� VXVSHQGLGRV� WRGRV� ORV�FHORV��HQ�WRUQR�GH� HVH� DXVHQWH� GHO� TXH� GRV� PLUDGDV� FRQYHUJHQWHV� UHIXHU]DQ� VX�QDWXUDOH]D�REMHWLYD��QRV�OLEUDPRV�D�XQD�H[SHULHQFLD�ULJXURVD��ORJUDGD��SXHVWR�TXH�KD\�GRV�REVHUYDGRUHV�\�DPEDV�REVHUYDFLRQHV�VH�KDFHQ�HQ�ODV�PLVPDV�FRQGLFLRQHV��HO�REMHWR�HV�SUREDGR��GHVFXEUR�TXH�WHQJR�UD]yQ��GH�HVWDU�IHOL]��GH�HVWDU�KHULGR��GH�HVWDU�LQTXLHWR��
�&RQQLYHQFLD�� FRQQLYHUH�� TXLHUH� GHFLU�� DO� PLVPR� WLHPSR�� JXLxR��SHVWDxHR��FLHUUR�ORV�RMRV��

�� 6H�OOHJD�D�HVWD�SDUDGRMD��HV�HO�SURSLR�VHU�DPDGR�TXLHQ��HQ�OD�UHODFLyQ�WULDO�� HVWi� FDVL�GH�PiV��(VWR� VH� OHH� HQ� FLHUWDV�SHUSOHMLGDGHV��&XDQGR� HO�SURSLR�REMHWR� DPDGR� VH�TXHMD�GH�PL� ULYDO�� OR�GHVSUHFLD��QR� Vp� FyPR�GDU�OD�UpSOLFD�D�HVWD�TXHMD��SRU�XQD�SDUWH��HV�´QREOHµ�QR�DSURYHFKDUVH�GH�XQD�FRQILGHQFLD�TXH�PH�VLUYH�³SDUHFH�´UHIRU]DUµ�PL�SRVLFLyQ³��\�SRU� RWUD� SDUWH� VR\� SUXGHQWH�� Vp� TXH� RFXSR� HO�PLVPR� OXJDU� TXH�PL�RSRQHQWH� \� TXH�� GHVGH� HVH� PRPHQWR�� DEROLGRV� WRGR� YDORU� \ WRGD�SVLFRORJtD��QDGD�SXHGH�LPSHGLU�TXH�XQ�GtD�VHD�\R�WDPELpQ�REMHWR�GH�PHQRVSUHFLR��$�YHFHV�LQFOXVR�VR\�\R�PLVPR�TXLHQ�KDJR�DO�RWUR�FLHUWR�HORJLR� GH� PL� ULYDO� �¢SDUD� VHU� ´OLEHUDOµ"��� FRQWUD� OR� FXDO� HO� RWUR��FXULRVDPHQWH��¢SDUD�KDODJDUPH"���SURWHVWD�
�� /RV FHORV� VRQ� XQD� HFXDFLyQ� FRQ� WUHV� WpUPLQRV� SHUPXWDEOHV��LQGHFLGLEOHV���VH�HVWi�VLHPSUH�FHORVR�GH�GRV�SHUVRQDV�D�OD�YH]��HVWR\�FHORVR� GH� TXLHQ� DPR� \� GH� TXLHQ� OR� DPD�� (O� RGLRVDPDWR� �DVt� VH� GLFH�´ULYDOµ�HQ�LWDOLDQR��HV�WDPELpQ�DPDGR�SRU�Pt��PH�LQWHUHVD��PH�LQWULJD��
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PH�OODPD��YpDVH�(O�HWHUQR�PDULGR�GH�'RVWRLHYVNL��
'��)���FRQYHUVDFLyQ�



��

´&XDQGR�PL�GHGR�SRU�GHVFXLGR�
&217$&726�� /D� ILJXUD� UHILHUH� D� WRGR� GLVFXUVR� LQWHULRU� VXVFLWDGR� SRU� XQ�FRQWDFWR� IXUWLYR� FRQ� HO� FXHUSR� �\� PiV� SUHFLVDPHQWH� OD� SLH O�� GHO� VHU�GHVHDGR�

�� 3RU�GHVFXLGR��HO�GHGR�GH�:HUWKHU� WRFD�HO�GHGR�GH�&DUORWD��VXV�SLHV��EDMR�OD�PHVD��VH�HQFXHQWUDQ��:HUWKHU�SRGUtD�DEVWUDHUVH�GHO�VHQWLGR�GH�HVDV� FDVXDOLGDGHV�� SRGUtD� FRQFHQWUDUVH� FRUSRUDOPHQWH� HQ� HVDV�HQGHEOHV� ]RQDV�GH� FRQ� WDFWR� \�JR]DU�GH� HVH� WUR]R�GH�GHGR�R�GH�SLH�LQHUWH��GH�XQD�PDQHUD�IHWLFKLVWD��VLQ� LQTXLHWDUVH�SRU�OD�UHVSXHVWD��FRPR�'LRV� ³HV� VX� HWLPRORJtD³�� HO� )HWLFKH� QR� UHVSRQGH��� 3HUR�SUHFLVDPHQWH� :HUWKHU� QR� HV� SHUYHUVR�� HVWi� HQDPRUDGR�� FUHD� HO�VHQWLGR�� VLHPSUH�� HQ� WRGDV�SDUWHV��GH�QDGD��\�HV�HO� VHQWLGR�HO�TXH� OR�KDFH� HVWUHPHFHUVH�� HVWi� HQ� HO� LQFHQGLR� GHO� VHQWLGR�� 7RGR� FRQWDFWR��SDUD�HO�HQDPRUDGR��SODQ�WHD�OD�FXHVWLyQ�GH�OD�UHVSXHVWD��VH�OH�SLGH�D�OD�SLHO�TXH�UHVSRQGD�
�3UHVLRQHV�GH�PDQRV�³LQPHQVR�H[SHGLHQWH�QRYHOHVFR³��JHVWR�WHQXH�HQ�HO�LQWHULRU�GH�OD�SDOPD��URGLOOD�TXH�QR�VH�DSDUWD��EUD]R�H[WHQGLGR��FRPR�VL�WDO�FRVD��D�OR�ODUJR�GH�XQ�UHVSDOGR�GH�GLYiQ��\�VREUH�HO�FXDO�OD�FDEH]D�GHO�RWUR�YD�SRFR�D�SRFR�D�UHSRVDU��VRQ� OD�UHJLyQ�SDUDGLVtDFD�GH� ORV� VLJQRV� VXWLOHV� \� FODQGHVWLQRV�� FRPR� XQD� ILHVWD�� QR� GH� ORV�VHQWLGRV��VLQR�GHO�VHQWLGR��

�� &KDUOXV� WRPD� HO� PHQWyQ� GHO� QDUUDGRU� \� GHMD� DVFHQGHU� VXV� GHGRV�PDJQHWL]DGRV� KDVWD� VXV�RUHMDV�� ´FRPR� ORV� GHGRV�GH� XQ� SHOXTXHURµ��(VWH�JHVWR�LQVLJQLILFDQWH��TXH�\R�FRPLHQ]R��OR�FRQWLQ~D�RWUD�SDUWH�GH�Pt�� VLQ� TXH� QDGD�� ItVLFDPHQWH�� OR� LQWHUUXPSD�� VH� ELIXUFD�� SDVD� GH� OD�VLPSOH� IXQFLyQ�DO� VHQWLGR�GHVOXPEUDQWH��HO�GH� OD�GHPDQGD�GH�DPRU��(O� VHQWLGR� �HO�GHVWLQR��HOHFWUL]D�PL�PDQR��YR\�D�GHVJDUUDU�HO� FXHUSR�RSDFR� GHO� RWUR�� D� REOLJDUOR� �\D� VHD� TXH� UHVSRQGD�� R� TXH�VH� UHWLUH�� R�TXH�GHMH�KDFHU��D�HQWUDU�HQ�HO� MXHJR�GHO�VHQWLGR��YR\�D�KDFHUOR�KDEODU��(Q� HO� FDPSR� DPRURVR� QR� KD\� DFWLQJ�RXW�� QLQJXQD� SXOVLyQ�� WDO� YH]�LQFOXVR� QLQJ~Q� SODFHU�� QDGD� PiV� TXH� VLJQRV�� XQD� DFWLYLGDG�GHVSURYLVWD�GH�KDEOD��GLVSRQHU��HQ�FDGD�RFDVLyQ�IXUWLYD��HO�VLVWHPD��HO�SDUDGLJPD��GH�OD�SUHJXQWD�\�OD�UHVSXHVWD�
:(57+(5�����352867��/H�F{Wp�GH�*XHUPDQWHV��,,������
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$FRQWHFLPLHQWRV��UHYHVHV��FRQWUDULHGDGHV
&217,1*(1&,$6��3HTXHxRV�DFRQWHFLPLHQWRV��LQFLGHQWHV��UHYHVHV��IUXVOHUtDV�PH]TXLQGDGHV�� IXWLOLGDGHV��SOLHJXHV�GH� OD�H[LVWHQFLD�DPRURVD�� WRGR�QXGR�IDFWXDO�FX\D�UHVRQDQFLD� OOHJD�D�DWUDYHVDU� ODV�PLUDV�GH�IHOLFLGDG�GHO�VXMHWR�DPRURVR��FRPR�VL�HO�D]DU�LQWULJDVH�FRQWUD�pO�

�� ´3XHVWR� TXH� HVWD� PDxDQD� ;���� HVWDED� GH� EXHQ� KXPRU�� SXHVWR� TXH�UHFLEt�GH�pO�XQ�UHJDOR��SXHVWR�TXH�OD�SUy[LPD�FLWD�HVWi�ELHQ�FRQYHQLGD�³SHUR��SXHVWR�TXH�� LQRSLQDGDPHQWH��HVWD�QRFKH��YROYt�D�HQFRQWUDU�D�;���� DFRPSDxDGR� GH� <����� SXHVWR� TXH� FUHt� YHUORV� FXFKLFKHDU� DO�GHVFXEULUPH�� SXHVWR� TXH� HVWH� HQFXHQWUR� SXVR� GH� PDQLILHVWR� OD�DPELJ�HGDG�GH�OD�VLWXDFLyQ��\�WDO�YH]�LQFOXVR�OD�GXSOLFLGDG�GH�;���³��OD�HXIRULD�KD�FHVDGR�µ
�� (O�LQFLGHQWH�HV�I~WLO��HV�VLHPSUH�I~WLO��SHUR�YD�D�DWUDHU�KDFLD�Vt�WRGR�PL�OHQJXDMH�� /R� WUDQVIRUPR� HQVHJXLGD� HQ� DFRQWHFLPLHQWR� LPSRUWDQWH��SHQVDGR�SRU�DOJR�TXH�VH�SDUHFH�DO�GHVWLQR��(V�XQD�FDSD�TXH�FDH�VREUH�Pt� DUUDVWUiQGROR� WRGR�� &LUFXQVWDQFLDV� LQQXPHUDEOHV� \� WHQXHV� WHMHQ�DVt�HO�YHOR�QHJUR�GH�OD�0D\D��HO�WDSL]�GH�ODV�LOXVLRQHV��GH�ORV�VHQWLGRV��GH�ODV�SDODEUDV��0H�SRQJR�D�FODVLILFDU�OR�TXH�PH�RFXUUH��(O�LQFLGHQWH��DKRUD��VH�KDUi�QRWDU��FRPR�HO�JXLVDQWH�EDMR�ORV�YHLQWH�FROFKRQHV�GH�OD�SULQFHVD�� FRPR�XQ�SHQVDPLHQWR�GLXUQR� HQYLDGR�D�XQ� VXHxR�� VHUi� HO�HPSUHVDULR� GHO� GLVFXUVR� DPRURVR�� TXH� YD� D� IUXFWLILFDU� JUDFLDV� DO�FDSLWDO�GH�OR�,PDJLQDULR�

� �� (Q�HO�LQFLGHQWH��QR�HV�OD�FDXVD�OR�TXH�PH�UHWLHQH�\�UHSHUFXWH�HQ�Pt��HV�OD� HVWUXFWXUD�� 7RGD� OD� HVWUXFWXUD� GH� OD� UHODFLyQ� YLHQH� D�Pt� FRPR� VH�WLHQGH�XQ�PDQWHO��VXV�UHVDOWRV��VXV� WUDPSDV��VXV�FDOOHMRQHV�VLQ�VDOLGD��DVt�� HQ� OD� PLQ~VFXOD� OHQWH� TXH� DGRUQDED� HO� SRUWDSOXPDV� GH� QiFDU��SRGtD�\R�YHU�3DUtV�\� OD�7RUUH�(LIIHO���1R�UHFULPLQR��QR�VRVSHFKR��QR�EXVFR�ODV�FDXVDV��YHR�FRQ�SDYRU�OD�H[WHQVLyQ�GH�OD�VLWXDFLyQ�HQ�OD�TXH�HVWR\� SUHVR�� QR� VR\� HO� KRPEUH� GHO� UHVHQWLPLHQWR�� VLQR� HO� GH� OD�IDWDOLGDG�
�(O� LQFLGHQWH�HV�SDUD�Pt�XQ�VLJQR��QR XQ� LQGLFLR��HO�HOHPHQWR�GH�XQ�VLVWHPD��QR�OD�HIORUHVFHQFLD�GH�XQD�FDXVDOLGDG��

�� $�YHFHV��KLVWpULFDPHQWH��PL�SURSLR�FXHUSR�SURGXFH�HO�LQFLGHQWH��XQD�YHODGD� GH� OD� TXH� DQWLFLSDED� HO� JRFH�� XQD� GHFODUDFLyQ� VROHPQH�GH� OD�

$QGHUVHQ
)UHXG



��

TXH�HVSHUDED�XQ�HIHFWR�EHQpILFR�� ODV�EORTXHR�FRQ�XQ�FyOLFR��FRQ�XQD�JULSH��WRGRV�ORV�VXVWLWXWRV�SRVLEOHV�GH�OD�DIRQtD�KLVWpULFD�
)5(8'��/D�LQWHUSUHWDFLyQ�GH�ORV�VXHxRV�����



��

(O�FRUD]yQ
&25$=Ð1� (VWD�SDODEUD�YDOH�SDUD�WRGD�FODVH�GH�PRYLPLHQWRV�\�GH�GHVHRV��SHUR� OR� TXH� HV� FRQVWDQWH� HV� TXH� HO� FRUD]yQ� VH� FRQVWLWX\D� HQ� REMHWR� GH�GRQDFLyQ�³DXQTXH�VHD�PDO�DSUHFLDGR�R�UHFKD]DGR�

�� (O� FRUD]yQ� HV� HO� yUJDQR� GHO� GHVHR� �HO� FRUD]yQ� SXHGH� KHQFKLUVH��GHVIDOOHFHU��HWF���FRPR�HO�VH[R���WDO�FRPR�HV�FRQVHUYDGR��HQFDQWDGR��HQ�HO�FDPSR�GH�OR�,PDJLQDULR��¢4Xp�YDQ�D�KDFHU�GH�PL�GHVHR�HO�PXQGR��HO� RWUR"� +H� DTXt� OD� LQTXLHWXG� HQ� TXH� VH� FRQFHQWUDQ� WRGRV� ORV�PRYLPLHQWRV�GHO�FRUD]yQ��WRGRV�ORV�´SUREOHPDVµ�GHO�FRUD]yQ�
�� :HUWKHU�VH�TXHMD�GHO�SUtQFLSH��´eO�DSUHFLD�PL�HVStULWX�\�PL�WDOHQWR�PiV�TXH�HVWH�FRUD]yQ��TXH�VLQ�HPEDUJR�HV�PL�~QLFR�RUJXOOR�>���@�£$K���OR�TXH�\R� Vp� FXDOTXLHU�RWUR�SXHGH� VDEHUOR��PL� FRUD]yQ�� VR\�HO�~QLFR�TXH�OR�WHQJR�µ�0H�HVSHUDV�DOOt�GRQGH�QR�YR\�D�LU��PH�DPDV�DOOt�GRQGH�QR�HVWR\��2�PiV�D~Q��HO�PXQGR�\�\R�QR�QRV�LQWHUHVDPRV�HQ�OD�PLVPD�FRVD�� \�� SDUD� PL� GHVJUDFLD�� HVWD� FRVD� GLYLGLGD� VR\� \R�� \R� QR� PH�LQWHUHVR� �GLFH� :HUWKHU�� HQ� PL� HVStULWX�� pO� QR� VH� LQWHUHVD� HQ� PL�FRUD]yQ�

���(O�FRUD]yQ�HV�HVR�TXH�\R�FUHR�GDU��&DGD�YH]�TXH�HVWD�GRQDFLyQ�PH�HV�GHYXHOWD�VHUtD�SRFR�GHFLU��FRPR�:HUWKHU��TXH�HO�FRUD]yQ�HV�OR�TXH�UHVWD�GH�Pt��XQD�YH]�GHVSRMDGR�GH�WRGR�HO�HVStULWX�TXH�VH�PH�SUHVWD�\�TXH�QR�TXLHUR��HO�FRUD]yQ�HV�OR�TXH�PH�TXHGD��\�HVWH�FRUD]yQ�TXH�PH�TXHGD� VREUH� HO� FRUD]yQ� HV� HO� FRUD]yQ� RSULPLGR�� RSULPLGR� SRU� HO�UHIOHMR�TXH�OR�KD�FROPDGR�GH�Vt�PLVPR��VyOR�ORV�HQDPRUDGRV�\�HO�QLxR�WLHQHQ�HO�FRUD]yQ�RSULPLGR��
�;����GHEH�SDUWLU�SRU�XQDV�VHPDQDV�\�WDO�YH]�PiV��TXLHUH��HQ�HO�~OWLPR�PRPHQWR��FRPSUDU�XQ�UHORM�SDUD�VX�YLDMH��OD�YHQGHGRUD�OH�KDFH�PDOD�FDUD�� ´¢&XiO� TXLHUH"� ¢(O� PtR"� 8VWHG� GHEtD� VHU� PX\� MRYHQ� FXDQGR�YDOtDQ�HVH�SUHFLRµ��HWF���HOOD�QR�VDEH�TXH�WHQJR�HO�FRUD]yQ�RSULPLGR��
:(57+(5���������
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(O�FXHUSR�GHO�RWUR
&8(532�� 7RGR� SHQVDPLHQWR�� WRGD� HPRFLyQ�� WRGR� LQWHUpV� VXVFLWDGRV� HQ� HO�VXMHWR�DPRURVR�SRU�HO�FXHUSR�DPDGR�

�� 6X�FXHUSR�HVWDED�GLYLGLGR��SRU�XQD�SDUWH��VX�FXHUSR�SURSLR�³VX�SLHO��VXV� RMRV³�� WLHUQR�� FiOLGR�� \�� SRU� OD� RWUD�� VX� YR]�� EUHYH�� FRQWHQLGD��VXMHWD�D�DFFHVRV�GH�GLVWDQFLDPLHQWR��VX�YR]��TXH�QR�GDED�OR�TXH�GDED�VX� FXHUSR�� 2� LQFOXVR�� SRU� XQ� ODGR�� VX� FXHUSR� PXOOLGR�� WLELR��MXVWDPHQWH�VXDYH��DIHOSDGR��MXJDQGR�FRQ�OD�WLPLGH]��\��SRU�HO�RWUR��VX�YR]�³OD�YR]��VLHPSUH�OD�YR]³��VRQRUD��ELHQ�IRUPDGD��PXQGDQD��HWF�
�� $�YHFHV�XQD�LGHD�VH�DSRGHUD�GH�Pt��PH�SRQJR�D�HVFUXWDU�ODUJDPHQWH�HO� FXHUSR� DPDGR� �FRPR� HO� QDUUDGRU� DQWH� HO� VXHxR� GH� $OEHUWLQD���(VFUXWDU� TXLHUH� GHFLU� H[SORUDU�� H[SORUR� HO� FXHUSR� GHO� RWUR� FRPR� VL�TXLVLHUD� YHU� OR� TXH� WLHQH� GHQWUR�� FRPR� VL� OD� FDXVD�PHFiQLFD� GH�PL�GHVHR�HVWXYLHUD�HQ�HO�FXHUSR�DGYHUVR��VR\�SDUHFLGR�D�HVRV�FKLTXLOORV�TXH� GHVPRQWDQ� XQ� GHVSHUWDGRU� SDUD� VDEHU� TXp� HV� HO� WLHPSR��� (VWD�RSHUDFLyQ� VH� UHDOL]D� GH� XQD�PDQHUD� IUtD� \� DVRPEUDGD�� HVWR\� FDOPR��DWHQWR�� FRPR� VL� PH� HQFRQWUDUDQ� DQWH� XQ� LQVHFWR� H[WUDxR� GHO� TXH�EUXVFDPHQWH� \D� QR� WHQJR� PLHGR�� $OJXQDV� SDUWHV� GHO� FXHUSR� VRQ�SDUWLFXODUPHQWH� DSURSLDGDV� SDUD� HVWD� REVHUYDFLyQ�� ODV� SHVWDxDV�� ODV�XxDV�� HO� QDFLPLHQWR� GH� ORV� FDEHOORV�� ORV� REMHWRV� PX\� SDUFLDOHV�� (V�HYLGHQWH� TXH� HVWR\� HQWRQFHV� HQ� YtDV� GH� IHWLFKL]DU� D� XQ�PXHUWR�� /D�SUXHED�GH�HOOR�HV�TXH��VL�HO�FXHUSR�TXH�\R�HVFUXWR�VDOH�GH�VX�LQHUFLD��VL�VH� SRQH� D� KDFHU� DOJR��PL� GHVHR� FDPELD�� VL�� SRU� HMHPSOR�� YHR� DO� RWUR�SHQVDU��PL�GHVHR�FHVD�GH�VHU�SHUYHUVR��YXHOYH�D�KDFHUVH�LPDJLQDULR��\�UHJUHVR�D�XQD�,PDJHQ��D�XQ�7RGR��XQD�YH]�PiV��DPR�

�9HtD�WRGR�VX�URVWUR��VX�FXHUSR��IUtDPHQWH��VXV�SHVWDxDV��OD�XxD�GH�VX�SXOJDU��OD�ILQXUD�GH�VXV�FHMDV��GH�VXV�ODELRV��HO�HVPDOWH�GH�VXV�RMRV��XQ�WRTXH�GH�EHOOH]D��XQD�PDQHUD�GH�H[WHQGHU�ORV�GHGRV�DO�IXPDU��HVWDED�IDVFLQDGR�³QR� VLHQGR� OD� IDVFLQDFLyQ�� HQ� VXPD��PiV� TXH� HO� H[WUHPR�GHO�GHVDSHJR³ SRU�HVWD� VXHUWH�GH� ILJXUtQ� FRORUHDGR��SRUFHODQL]DGR��YLWULILFDGR��HQ�HO�TXH�SRGtD�OHHU��VLQ�FRPSUHQGHU�QDGD��OD�FDXVD�GH�PL�GHVHR��
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/D�FRQYHUVDFLyQ
'(&/$5$&,Ð1�� 3URSHQVLyQ� GHO� VXMHWR� DPRURVR� D� FRQYHUVDU�DEXQGDQWHPHQWH��FRQ�XQD�HPRFLyQ�FRQWHQLGD��FRQ�HO�VHU�DPDGR��DFHUFD�GH�VX� DPRU�� GH� pO�� GH� Vt� PLVPR�� GH� HOORV�� OD� GHFODUDFLyQ� QR� YHUVD� VREUH� OD�FRQIHVLyQ� GH� DPRU�� VLQR� VREUH� OD� IRUPD�� LQILQLWDPHQWH� FRPHQWDGD�� GH� OD�UHODFLyQ�DPRURVD�

�� (O�OHQJXDMH�HV�XQD�SLHO��\R�IURWR�PL�OHQJXDMH�FRQWUD�HO�RWUR��(V�FRPR�VL�WXYLHUD� SDODEUDV� D� JXLVD� GH� GHGRV�� R� GHGRV HQ� OD� SXQWD� GH� PLV�SDODEUDV��0L� OHQJXDMH� WLHPEOD�GH�GHVHR��/D�HPRFLyQ�SURYLHQH�GH�XQ�GREOH�FRQWDFWR��SRU�XQD�SDUWH��WRGD�XQD�DFWLYLGDG�GLVFXUVLYD�YLHQH�D�UHDO]DU� GLVFUHWDPHQWH�� LQGLUHFWDPHQWH�� XQ� VLJQLILFDGR� ~QLFR�� TXH� HV�´\R�WH�GHVHRµ��\�OR�OLEHUD��OR�DOLPHQWD��OR�UDPLILFD��OR�KDFH�HVWDOODU��HO�OHQJXDMH�JR]D�WRFiQGRVH�D�Vt�PLVPR���SRU�RWUD�SDUWH��HQYXHOYR�DO�RWUR�HQ� PLV� SDODEUDV�� OR� DFDULFLR�� OR� PLPR�� FRQYHUVR� DFHUFD� GH� HVWRV�PLPRV��PH�GHVYLYR�SRU�KDFHU�GXUDU�HO� FRPHQWDULR�DO�TXH� VRPHWR� OD�UHODFLyQ�
�+DEODU� DPRURVDPHQWH� HV� GHVYLYLUVH� VLQ� WpUPLQR�� VLQ� FULVLV�� HV�SUDFWLFDU�XQD�UHODFLyQ�VLQ�RUJDVPR��([LVWH�WDO�YH]�XQD�IRUPD�OLWHUDULD�GH�HVWH�FRLWXV�UHVHUYDWXV��HV�HO�JDODQWHR��

�� /D� SXOVLyQ� GH� FRPHQWDULR� VH� GHVSOD]D�� VLJXH� OD� YtD� GH� ODV�VXVWLWXFLRQHV�� (Q� SULQFLSLR�� GLVFXUUR� VREUH� OD� UHODFLyQ� SDUD� HO� RWUR��SHUR�WDPELpQ�SXHGH�VHU�DQWH�HO�FRQILGHQWH��GH�W~�SDVR�D�pO��<�GHVSXpV��GH� pO��SDVR� D�XQR�� HODERUR� XQ�GLVFXUVR� DEVWUDFWR� VREUH� HO� DPRU�� XQD�ILORVRItD� GH� OD� FRVD�� TXH� QR� VHUtD� SXHV�� HQ� VXPD�� PiV� TXH� XQD�SDODEUHUtD�JHQHUDOL]DGD��5HWRPDQGR�GHVGH�DOOt�HO�FDPLQR�LQYHUVR��VH�SRGUi�GHFLU�TXH�WRGR�SURSyVLWR�TXH�WLHQH�SRU�REMHWR�DO�DPRU��VHD�FXDO�IXHUH� HO� VHVJR� GHVWDFDGR�� LPSOLFD� IDWDOPHQWH� XQD� DORFXFLyQ� VHFUHWD��PH�GLULMR�D�DOJXLHQ�TXH�XVWHGHV�QR�FRQRFHQ�SHUR�TXH�HVWi�DKt�DO�ILQDO�GH�PLV�Pi[LPDV���(Q�(O�EDQTXHWH��HVWD�DORFXFLyQ�WDO�YH]�H[LVWD��VHUtD�D�$JDWyQ�D�TXLHQ�$OFLEtDGHV� LQWHUSHODUtD�\�GHVHDUtD��DQWH� ORV�RtGRV�GH�XQ�DQDOLVWD��6yFUDWHV�
�/D� DWRStD� GHO� DPRU�� OD� DSWLWXG� TXH� OR� KDFH� HVFDSDU� D� WRGDV� ODV�GLVHUWDFLRQHV� VHUtD� TXH� HQ� ~OWLPD� LQVWDQFLD� QR� HV� SRVLEOH� KDEODU� GH�DPRU� PiV� TXH� VHJ~Q� XQD� HVWULFWD� GHWHUPLQDFLyQ� DORFXWRULD�� VHD�ILORVyILFR�� JQyPLFR�� OtULFR� R� QRYHOHVFR�� KD\� VLHPSUH�� HQ� HO� GLVFXUVR�
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VREUH� HO� DPRU�� DOJXLHQ� D� TXLHQ� QRV� GLULJLPRV�� (VWH� DOJXLHQ� SDVy� DO�HVWDGR� GH� IDQWDVPD� R� GH� FULDWXUD� YHQLGHUD�� 1DGLH� WLHQH� GHVHRV� GH�KDEODU�GHO�DPRU�VL�QR�HV�SRU�DOJXLHQ��



��

/D�GHGLFDWRULD
'(',&$725,$�� (SLVRGLR�GH� OHQJXDMH�TXH�DFRPSDxD� WRGR�UHJDOR�DPRURVR��UHDO�R�SUR\HFWDGR��\��PiV�JHQHUDOPHQWH��WRGR�JHVWR� HIHFWLYR�R�LQWHULRU��SRU�HO�FXDO�HO�VXMHWR�GHGLFD�DOJXQD�FRVD�DO�VHU�DPDGR�

�� (O�UHJDOR�DPRURVR�VH�EXVFD��VH�HOLJH�\�VH�FRPSUD�GHQWUR�GH�OD�PD\RU�H[FLWDFLyQ�³H[FLWDFLyQ�WDO�TXH�SDUHFH�VHU�GHO�RUGHQ�GHO�JRFH��&DOFXOR�DFWLYDPHQWH�VL�HVH�REMHWR�FRPSODFHUi��VL�QR�GHFHSFLRQDUi��R�VL��SRU�HO�FRQWUDULR�� SDUHFLHQGR� GHPDVLDGR� LPSRUWDQWH�� QR� GHQXQFLDUi� SRU� Vt�PLVPR�HO�GHOLULR�³R�HO�HPEDXFDPLHQWR�HQ�HO�TXH�HVWR\�DSULVLRQDGR��(O�UHJDOR�DPRURVR�HV�VROHPQH��DUUDVWUDGR�SRU�OD�PHWRQLPLD�YRUD]�TXH�UHJXOD�OD�YLGD�LPDJLQDULD��PH�WUDQVSRUWR�SRU�HQWHUR�HQ�pO��$�WUDYpV�GH�HVH�REMHWR� WH�GR\�PL�7RGR�� WH� WRFR�FRQ�PL�IDOR��HV�SRU�HVR�TXH�HVWR\�ORFR� GH� H[FLWDFLyQ�� TXH� UHFRUUR� ODV� WLHQGDV�� TXH� PH� REVWLQR� HQ�HQFRQWUDU� HO� EXHQ� IHWLFKH�� HO� IHWLFKH� EULOODQWH�� ORJUDGR�� TXH� VH�DGDSWDUi�SHUIHFWDPHQWH�D�WX�GHVHR�
(O� UHJDOR� HV� FDULFLD�� VHQVXDOLGDG�� YDV� D� WRFDU� OR� TXH�KH� WRFDGR�� XQD�WHUFHUD�SLHO�QRV�XQH��5HJDOR�D�;����XQD�SDxROHWD�\�OD�OOHYD�SXHVWD��;����PH� UHJDOD� HO� KHFKR� GH� OOHYDUOD�� \�� SRU� RWUD� SDUWH�� DVt� HV� FRPR��LQJHQXDPHQWH�� OR� FRQFLEH� \ OR� GLFH�� $� FRQWUDULR�� WRGD� PRUDO� GH� OD�SXUH]D�UHTXLHUH�TXH�HO�UHJDOR�VHD�GHVHQYXHOWR�SRU�OD�PDQR�TXH�OR�GD�R�TXH� OR� UHFLEH�� HQ� OD�RUGHQDFLyQ�EXGLVWD� ORV�REMHWRV�SHUVRQDOHV�� ODV�WUHV�YHVWLGXUDV�� VH� OH�RIUHFHQ�DO�ERQ]R�VREUH�DQJDULOODV��HO�ERQ]R� ODV�DFHSWD� WRFiQGRODV� FRQ�XQ�EDVWyQ��QR�FRQ� OD�PDQR��DVt�� HQ�HO� IXWXUR��WRGR�OR�TXH�OH�VHD�GRQDGR�³\�GH�OR�TXH�KD�GH�YLYLU³ VHUi�GLVSXHVWR�VREUH�XQD�WDEOD��HQ�HO�VXHOR�R�VREUH�XQ�DEDQLFR�

�� 7HQJR�HVWH�PLHGR��TXH�HO�REMHWR�UHJDODGR�QR�IXQFLRQH�ELHQ�D�FDXVD�GH�XQD� GHILFLHQFLD� PDOLFLRVD�� VL� HV� XQ� FRIUHFLOOR� �KDOODGR� FRQ� WDQWRV�WUDEDMRV���SRU�HMHPSOR��TXH�QR�IXQFLRQH�OD�FHUUDGXUD��ODV�GXHxDV�GH�OD�WLHQGD�VRQ�PXMHUHV�GH�PXQGR��\� OD� WLHQGD�KDVWD�VH� OODPD��´%HFDXVH� ,�ORYHµ�� ¢6HUi� SXHV� SRUTXH� DPR�� TXH� HVWR� QR� IXQFLRQD"��� (O� JRFH� GHO�UHJDOR��HQWRQFHV��VH�DSDJD��\�HO�VXMHWR�VDEH�TXH�OR�TXH�GD��QR�OR�SRVHH�
�1R�VH� UHJDOD�PiV�TXH�XQ�REMHWR��;���� VH�HVWi�DQDOL]DQGR��<����TXLHUH�WDPELpQ�KDFHUVH�DQDOL]DU��¢HO�DQiOLVLV�FRPR�XQ�UHJDOR�GH�DPRU"�
(O�UHJDOR�QR�HV�IRU]RVDPHQWH�XQD�EDVXUD��SHUR�WLHQH�GH�WRGRV�PRGRV�
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YRFDFLyQ�GH�GHVSHUGLFLR��QR�Vp�TXp�KDFHU�FRQ�HO�UHJDOR�TXH�UHFLER��QR�VH�DMXVWD�D�PL�HVSDFLR��HVWRUED��HVWi�GH�PiV��´£¢4Xp�YR\�D�KDFHU�FRQ�WX�UHJDOR"�µ�VH�FRQYLHUWH�HQ�OD�IUDVH�IDUVD�GHO�UHJDOR�DPRURVR�
�� (V�XQ�DUJXPHQWR�WtSLFR�GH�OD�´HVFHQDµ�DFWXDUOH�DO�RWUR�OR�TXH�VH�OH�GD��WLHPSR�� HQHUJtD�� GLQHUR�� LQJHQLR�� RWUDV� UHODFLRQHV�� HWF���� SXHVWR� TXH�HOOR�HV�SURYRFDU� OD� UpSOLFD�TXH�KDFH� IXQFLRQDU� WRGD�HVFHQD��£<�\R�� £\�\R�� £TXp� HV� OR� TXH� QR� WH� GR\��(O� UHJDOR� UHYHOD� HQWRQFHV� OD� SUXHED� GHIXHU]D�GH�OD�TXH�HV�LQVWUXPHQWR��´7H�GDUp�PiV�GH�OR�TXH�PH�GDV�\�DVt�WH� GRPLQDUpµ� �HQ� ORV� JUDQGHV� SRWODWFKV� DPHULQGLRV� VH� OOHJDED� DVt� D�LQFHQGLDU�DOGHDV��D�GHJROODU�HVFODYRV��'HFODUDU�OR�TXH�UHJDOR�HV�VHJXLU�HO�PRGHOR�IDPLOLDU��PLUD�ORV�VDFULILFLRV�TXH� KDFHPRV� SRU� WL�� R�PiV� D~Q��QRVRWURV� WH� KHPRV� GDGR� OD� YLGD� �³3HUR�£TXp�YR\�D�KDFHU�\R��FRQ�OD�YLGD���HWF����+DEODU�HO�UHJDOR�HV�FRORFDUOR�HQ�XQD�HFRQRPtD�GH�LQWHUFDPELR��GH�VDFULILFLR��GH�VXEDVWD��HWF����D�OD�TXH�VH�RSRQH�HO�JDVWR�VLOHQFLRVR�
�� ´$�HVH�GLRV��£RK�)HGUR���GHGLFR�HVWH�GLVFXUVR���µ�1R�VH�SXHGH�UHJDODU�OHQJXDMH��¢FyPR�KDFHUOR�SDVDU�GH�XQD�PDQR�D�RWUD"���SHUR�VH�OR�SXHGH�GHGLFDU� ³SXHVWR� TXH� HO� RWUR� HV� XQ� SHTXHxR� GLRV�� (O� REMHWR�REVHTXLDGR� VH� UHDEVRUEH� HQ� HO� GHFLU� VXQWXRVR�� VROHPQH�� GH� OD�FRQVDJUDFLyQ��HQ�HO�JHVWR�SRpWLFR�GH�OD�GHGLFDWRULD��HO�UHJDOR�VH�H[DOWD�HQ� OD� VROD� YR]� TXH� OR� GLFH�� VL� HVWD� YR]� HV�PHVXUDGD� �PpWULFD��� R� D~Q��FDQWDGD� �OtULFD��� HV� HO� SULQFLSLR�PLVPR� GHO�+LPQR��1R� SXGLHQGR� GDU�QDGD��GHGLFR�OD�GHGLFDWRULD�PLVPD��HQ�OD�TXH�VH�DEVRUEH�WRGR�OR�TXH�WHQJR�TXH�GHFLU�

´$�OD�PX\�TXHULGD��D�OD�PX\�EHOOD��4XH�FROPD�PL�FRUD]yQ�GH�FODULGDG��$O�iQJHO��DO�tGROR�LQPRUWDO���µ
(O�FDQWR�HV�HO�VXSOHPHQWR�SUHFLRVR�GH�XQ�PHQVDMH�YDFtR��HQWHUDPHQWH�FRQWHQLGR�HQ�VX�LQWHQFLyQ��SXHVWR�TXH�OR�TXH�UHJDOR�FDQWDQGR�HV�D�OD�YH]�PL�FXHUSR��D�WUDYpV�GH�PL�YR]��\�HO�PXWLVPR�FRQ�TXH�OR�JROSHDV���(O� DPRU� HV� PXGR�� GLFH� 1RYDOLV�� VyOR� OD� SRHVtD� OR� KDFH� KDEODU���(O�FDQWR� QR� TXLHUH� GHFLU� QDGD�� SRU� HVR� HQWHQGHUiV� ILQDOPHQWH� TXH� WH� OR�GR\��WDQ�LQ~WLO�FRPR�OD�KHEUD�GH�ODQD� HO�JXLMDUUR��TXH�HO�QLxR�WLHQGH�D�VX�PDGUH�

�� ,PSRWHQWH� SDUD� HQXQFLDUVH�� SDUD� HQXQFLDU�� HO� DPRU� TXLHUH� VLQ�HPEDUJR� SUHJRQDUVH�� H[FODPDUVH�� HVFULELUVH� SRU� WRGDV� SDUWHV��´DOO·DFTXD�� DOIRPEUD�� DL�PRQWL�� DL� MLRUL�� DOO·HUEH�� DL� MRQWL�� DOO·HFR�� ROt·DULD�� DL�YHQWL���µ� 1R� ELHQ� HO� VXMHWR� DPRURVR� FUHD� R� HODERUD� XQD� REUD�
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%DXGHODLUH

%RGDV�GH)tJDUR



��

FXDOTXLHUD��VH�DSRGHUD�GH�pO�XQD�SXOVLyQ�GH�GHGLFDWRULD��/R�TXH�KDFH��TXLHUH� LQPHGLDWDPHQWH�� LQFOXVR� SRU� DQWLFLSDGR�� UHJDODUOR� D� TXLHQ�DPD��D�DTXHO�SRU�TXLHQ�KD� WUDEDMDGR��R� WUDEDMDUi��(O�HQFDEH]DGR�GHO�QRPEUH�GLUi�HO�UHJDOR�
6LQ� HPEDUJR�� VDOYR� HO� FDVR� GHO�+LPQR�� TXH� FRQIXQGH� HO� HQYtR� \� HO�WH[WR�PLVPR�� OR�TXH� VLJXH�D� OD�GHGLFDWRULD� �D� VDEHU�� OD�REUD�PLVPD��WLHQH�SRFD�UHODFLyQ�FRQ�HVD�GHGLFDWRULD��(O�REMHWR�TXH�UHJDOR�QR�HV�\D�WDXWROyJLFR� �WH�GR\� OR�TXH� WH�GR\�� VLQR� LQWHUSUHWDEOH�� KD\�XQ� VHQWLGR��ORV� VHQWLGRV�� TXH� GHVERUGD� FRQ�PXFKR� VX� LQWHQFLyQ�� SRU�PiV� TXH�HVFULED�WX�QRPEUH�VREUH�PL�REUD��pVWD�KD�VLGR�HVFULWD�SDUD�´HOORVµ��ORV�RWURV�� ORV� OHFWRUHV���(V�SXHV�SRU�XQD�IDWDOLGDG�GH� OD�HVFULWXUD�PLVPD�TXH�QR�VH�SXHGH�GHFLU�GH�XQ�WH[WR�TXH�HV�DPRURVR��VLQR�VRODPHQWH��FRPR�Pi[LPR��TXH�KD�VLGR�KHFKR�´DPRURVDPHQWHµ��FRPR�XQ�SDVWHO�R�XQD�SDQWXIOD�ERUGDGD�(� LQFOXVR�� £PHQRV�D~Q�TXH�XQD�SDQWXIOD��3XHVWR�TXH� OD�SDQWXIOD�KD�VLGR� KHFKD� SDUD� WX� SLH� �WX� PHGLGD� \� WX� SODFHU��� HO� SDVWHO� KD� VLGR�KHFKR�R�HOHJLGR�SDUD�WX�JXVWR��KD\�XQD�FLHUWD�DGHFXDFLyQ�HQWUH�HVRV�REMHWRV� \� WX� SHUVRQD�� 3HUR� OD� HVFULWXUD� QR� GLVSRQH� GH� HVWD�FRPSODFHQFLD�� /D� HVFULWXUD� HV� VHFD�� REWXVD�� HV� XQD� HVSHFLH� GH�DSLVRQDGRUD�� VLJXH� VX� FXUVR�� LQGLIHUHQWH�� VLQ� GHOLFDGH]D�� PDWDUtD�´SDGUH��PDGUH��DPDQWHµ��DQWHV�TXH�GHVYLDUVH�GH�VX�IDWDOLGDG��SRU�OR�GHPiV�HQLJPiWLFD���&XDQGR�HVFULER��GHER�UHQGLUPH�D�HVWD�HYLGHQFLD��TXH�� VHJ~Q� PL� ,PDJLQDULR�� PH� GHVJDUUD��� QR� KD\� QLQJXQD�EHQHYROHQFLD�HQ� OD�HVFULWXUD�VLQR�PiV�ELHQ�XQ�WHUURU��VRIRFD�DO�RWUR��TXH�� OHMRV� GH� SHUFLELU� HQ� HOOD� OD� GRQDFLyQ�� OHH� XQD� DILUPDFLyQ� GH�GRPLQLR��GH�SRGHU��GH�JRFH��GH�VROHGDG��'H�DKt�OD�FUXHO�SDUDGRMD�GH�OD�GHGLFDWRULD��TXLHUR�UHJDODUWH�D�FXDOTXLHU�SUHFLR�OR�TXH�WH�DVIL[LD�
�&RPSUREDPRV�D�PHQXGR�TXH�XQ�VXMHWR�TXH�HVFULEH�QR�SRVHH�SDUD�QDGD� OD� HVFULWXUD� GH� VX� LPDJHQ� SULYDGD�� TXLHQ� PH� DPD� ´SRU� Pt�PLVPRµ�� QR� PH� DPD� SRU� PL� HVFULWXUD� �\� \R� VXIUR� SRU� HOOR��� £(V�LQGXGDEOH� TXH� DPDU� D� OD� YH]� GRV� VLJQLILFDQWHV� HQ� HO�PLVPR� FXHUSR�UHVXOWD� GHPDVLDGR�� (VR� OR� VDEH� FXDOTXLHUD�� <� VL� SRU� H[FHSFLyQ� VH�SURGXFH��HV�OD�&RLQFLGHQFLD��HO�6REHUDQR�%LHQ��

�� 1R� SXHGR� SXHV� GDUWH� OR� TXH� KH� FUHtGR� HVFULELU� SDUD� WL�� D� HOOR� GHER�UHQGLUPH�� OD� GHGLFDWRULD� DPRURVD� HV� LPSRVLEOH� �QR� PH� FRQWHQWDUtD�FRQ�XQ�HQFDEH]DGR�PXQGDQR��SHUH]RVR�GH�GHGLFDU�WH�XQD�REUD�TXH�VH�QRV�HVFDSD�D�ORV�GRV���/D�RSHUDFLyQ�HQ�OD�TXH�VH�DSUHVD�DO�RWUR�QR�HV�XQ�HQFDEH]DGR��(V��PiV�SURIXQGDPHQWH��XQD�LQVFULSFLyQ��HO�RWUR�HVWi�LQVFULWR��VH�KD�LQVFULWR�HQ�HO�WH[WR��GHMy�DKt�VX�KXHOOD��P~OWLSOH��6L��GH�HVH�OLEUR��W~�QR IXHUDV�PiV�TXH�TXLHQ�OR�GHGLFD��QR�VDOGUtDV�GH�WX�GXUD�



��

FRQGLFLyQ� GH� REMHWR� �DPDGR�� ³GH� GLRV³�� SHUR� WX� SUHVHQFLD� HQ� HO�WH[WR��SRU�OR�PLVPR�TXH�HUHV�DOOt�LUUHFRQRFLEOH��QR�HV�OD�GH�XQD�ILJXUD�DQDOyJLFD��OD�GH�XQ�IHWLFKH��HV�OD�GH�XQD�IXHU]D��TXH�QR�HVWi��GHVGH�HVH�PRPHQWR��VHJXUD��3RFR�LPSRUWD��SXHV��TXH�WH�VLHQWDV�FRQWLQXDPHQWH�UHGXFLGR�DO�VLOHQFLR��TXH�WX�SURSLR�GLVFXUVR�WH�SDUH]FD�DKRJDGR�EDMR�HO�GLVFXUVR��PRQVWUXRVR��GHO�VXMHWR�DPRURVR��HQ�7HRUHPD�HO�´RWURµ�QR�KDEOD��SHUR�LQVFULEH�DOJR�HQ�FDGD�XQR�GH�ORV TXH�OR�GHVHDQ�³RSHUD�OR�TXH� ORV� PDWHPiWLFRV� GHQRPLQDQ� XQD� FDWiVWURIH� �OD� GHVFRPSRVLFLyQ�GH�XQ�VLVWHPD�SRU�RWUR���HV�YHUGDG�TXH�HVH�PXGR�HV�XQ�iQJHO�
=(1��3HUFKHURQ������3+��6���FRQYHUVDFLyQ�%$148(7(��GLVFXUVR�GH�$JDWyQ�������5��+���FRQYHUVDFLyQ�%2'$6�'(�)Ì*$52��DULD�GH�4XHUXEtQ��DFWR� ,��

3DVROLQL



��

´6RPRV�QXHVWURV�SURSLRV�GHPRQLRVµ
'(021,26��$�YHFHV� OH�SDUHFH�DO� VXMHWR�DPRURVR�TXH�HVWD�SRVHtGR�SRU�XQ�GHPRQLR�GH�OHQJXDMH�TXH�OR�LPSXOVD�D�KHULUVH�D�Vt�PLVPR�\�D�H[SXOVDUVH� ³VHJ~Q�XQD�H[SUHVLyQ�GH�*RHWKH³ GHO�SDUDtVR�TXH��HQ�RWURV�PRPHQWRV��OD�UHODFLyQ�DPRURVD�FRQVWLWX\H�SDUD�pO�

�� 8QD� IXHU]D� SUHFLVD� DUUDVWUD� D� PL� OHQJXDMH� KDFLD� HO� PDO� TXH� SXHGR�KDFHUPH� D�Pt�PLVPR�� HO� UpJLPHQ�PRWRU�GH�PL�GLVFXUVR� HV� HO� SLxyQ�OLEUH��HO� OHQJXDMH�DFW~D�FRPR�EROD�GH�QLHYH��VLQ�QLQJ~Q�SHQVDPLHQWR�WiFWLFR� GH� OD� UHDOLGDG�� 7UDWR� GH� KDFHUPH� GDxR�� PH� H[SXOVR� D� Pt�PLVPR�GH�PL�SDUDtVR��DIDQiQGRPH�HQ�VXVFLWDU�HQ�Pt�ODV�LPiJHQHV��GH�FHORV��GH�DEDQGRQR��GH�KXPLOODFLyQ��TXH�SXHGHQ�KHULUPH��\�OD�KHULGD�DELHUWD�� OD�PDQWHQJR�� OD�DOLPHQWR�FRQ�RWUDV�LPiJHQHV��KDVWD�TXH�RWUD�KHULGD�YLHQH�D�SURGXFLU�XQ�HIHFWR�GH�GLYHUVLyQ�
�� (O�GHPRQLR�HV�SOXUDO��´PL�QRPEUH�HV�/HJLyQµ��/XFDV����������&XDQGR�VH� UHFKD]D� D� XQ� GHPRQLR�� FXDQGR� SRU� ILQ� OH� LPSRQJR� VLOHQFLR� �SRU�D]DU�R�SRU�OXFKD���KD\�RWUR�TXH�OHYDQWD�OD�FDEH]D�D�OD�YHUD�\�VH�SRQH�D�KDEODU�� /D� YLGD� GHPRQtDFD� GH� XQ� HQDPRUDGR� HV� VHPHMDQWH� D� OD�VXSHUILFLH� GH� XQD� VXOIDWDUD�� JUDQGHV� EXUEXMDV� �FDQGHQWHV� \�FHQDJRVDV��HVWDOODQ�XQD�WUDV�RWUD��FXDQGR�XQD�FDH�\�VH�DSDJD��UHJUHVD�D� OD� PDVD�� RWUD�� PiV� OHMRV�� VH� IRUPD�� VH� LQIOD�� /DV� EXUEXMDV�´'HVHVSHUDFLyQµ�� ´&HORVµ�� ´,QFRPSDWLELOLGDGµ�� ´'HVHRµ�� ´&RPSRU�WDPLHQWR�LQFLHUWRµ��´0LHGR�GH�SHUGHU�OD�GLJQLGDGµ��HO�PiV�DYLHVR�GH�ORV� GHPRQLRV�� KDFHQ� ´SORSµ� XQD� WUDV� RWUD�� HQ� XQ� RUGHQ�LQGHWHUPLQDGR��HO�GHVRUGHQ�PLVPR�GH�OD�1DWXUDOH]D�
�� ¢&yPR�UHFKD]DU�XQ�GHPRQLR��YLHMR�SUREOHPD�"�/RV�GHPRQLRV��VREUH�WRGR�VL�VRQ�GH�OHQJXDMH��¢\�GH�TXp�RWUD�FRVD�VHUtDQ"���VH�FRPEDWHQ�SRU�HO�OHQJXDMH��3XHGR�SXHV�HVSHUDU�H[RUFL]DU��SRU�Pt�PLVPR��OD�SDODEUD�GHPRQtDFD�TXH�VH�PH�VXJLHUH�VXVWLWX\pQGROD� �VL� WHQJR�HO� WDOHQWR�GHO�OHQJXDMH��SRU�RWUD�SDODEUD��PDV�DSDFLEOH��PH�HQFDPLQR�D�OD�HXIHPLD���'H� HVWD�PDQHUD�� \R� FUHtD�SRU� ILQ� KDEHU� VDOLGR�GH� OD� FULVLV�\�KH� DTXt�TXH�³IDYRUHFLGR�SRU�XQ�ODUJR�YLDMH�HQ�DXWRPyYLO³ VH�DSRGHUD�GH�Pt�XQ�GHVDVRVLHJR��QR�FHVR�GH�DJLWDUPH�HQ�HO�SHQVDPLHQWR��HO�GHVHR��HO�GLVJXVWR��OD�DJUHVLyQ�GHO�RWUR��\�DJUHJR�D�HVWDV�KHULGDV�HO�GHViQLPR�GH�FRPSUREDU�TXH�UHLQFLGR��SHUR�HO�YRFDEXODULR�IUDQFpV�HV�XQD�YHUGDGHUD�

*RHWKH



��

IDUPDFRSHD��YHQHQR�SRU�XQ�ODGR��UHPHGLR�SRU�HO�RWUR���QR��QR�HV�XQD�UHFDtGD��QR�HV�VLQR�XQ�~OWLPR�HVWUHPHFLPLHQWR�GHO�GHPRQLR�DQWHULRU�
*2(7+(�� ´6RPRV�QXHVWURV�SURSLRV�GHPRQLRV��QRV� H[SXOVDPRV�GH�QXHVWUR�SDUDtVRµ��:HUWKHU��QRWD�����



��

'RPQHL
'(3(1'(1&,$�� )LJXUD� HQ� OD� FXDO� OD� RSLQLyQ� YH� OD� FRQGLFLyQ� PLVPD� GHO�VXMHWR�DPRURVR��VRMX]JDGR�DO�REMHWR�DPDGR�

�� /D� PHFiQLFD� GHO� YDVDOODMH� DPRURVR� H[LJH� XQD� IXWLOLGDG� VLQ� IRQGR��3XHVWR� TXH� SDUD� TXH� OD� GHSHQGHQFLD� VH�PDQLILHVWH� HQ� VX� SXUH]D� HV�QHFHVDULR�TXH� HVWDOOH� HQ� ODV� FLUFXQVWDQFLDV�PiV� LUULVRULDV��\�GHYHQJD�LQFRQIHVDEOH� D� IXHU]D� GH� SXVLODQLPLGDG�� HVSHUDU� XQ� OODPDGR�WHOHIyQLFR� HV�GH� DOJ~Q�PRGR�XQD�GHSHQGHQFLD�GHPDVLDGR�EXUGD�� HV�QHFHVDULR� TXH� OD� DILQH�� VLQ� OtPLWHV�� PH� LPSDFLHQWDUp� SXHV� DQWH� HO�FRPDGUHR�TXH��HQ�OD�IDUPDFLD��UHWDUGD�PL�UHJUHVR�MXQWR�DO�DSDUDWR�DO�TXH�HVWR\�HVFODYL]DGR��\��FRPR�HVH�OODPDGR�WHOHIyQLFR��TXH�QR�TXLHUR�SHUGHU�� PH� DSRUWDUi� DOJXQD� QXHYD� RFDVLyQ� GH� VRPHWHUPH�� VH� GLUtD�TXH� DFW~R� HQpUJLFDPHQWH� SDUD� SUHVHUYDU� HO� HVSDFLR� PLVPR� GH� OD�GHSHQGHQFLD� \� SHUPLWLU� D� WDO� GHSHQGHQFLD� TXH� VH� HMHU]D�� HVWR\�HQORTXHFLGR� GH� GHSHQGHQFLD�� SHUR� DGHPiV� ³RWUD� IRUWLILFDFLyQ³��HVWR\�KXPLOODGR�SRU�HVH�HQORTXHFLPLHQWR�
�6L�DVXPR�PL�GHSHQGHQFLD�HV�SRUTXH�SDUD�Pt�VH�WUDWD�GH�XQ�PHGLR�D�WUDYpV� GHO� FXDO� GHFODUDU� PL� GHPDQGD�� HQ� HO� FDPSR� DPRURVR� OD�IXWLOLGDG� QR� HV� XQD� ´GHELOLGDGµ� R� XQ� ´ULGtFXORµ�� HV� XQ� VLJQR� GH�IXHU]D�� FXDQWR� PiV� I~WLO� HV�� PiV� GHFODUD� \� PiV� VH� DILUPD� FRPR�IXHU]D��

�� $O� RWUR� VH� OH� DVLJQD� XQ� KiELWDW� VXSHULRU�� XQ�2OLPSR�GRQGH� WRGR� VH�GHFLGH� \� GH� GRQGH� WRGR� GHVFLHQGH� VREUH� Pt�� (VRV� GHVFHQVRV� GH�GHFLVLyQ�VRQ�D�YHFHV�HVFDORQDGRV��HQFRQWUiQGRVH�HO�RWUR�PLVPR�VXMHWR�D�XQD�LQVWDQFLD�TXH�OR�VXSHUD��GH�PDQHUD�TXH�HVWR\�VXMHWR�GRV�YHFHV��GH� TXLHQ� DPR� \� GH� TXLHQ� pO� GHSHQGH�� (QWRQFHV� FRPLHQ]R� D�UHIXQIXxDU�� SXHVWR� TXH� OD� GHFLVLyQ� VXSHULRU� GH� OD� TXH� VR\� HO� REMHWR�~OWLPR�� \� TXH� PH DSDEXOOD�� PH� SDUHFH� HVWD� YH]� FRPSOHWDPHQWH�LQMXVWD��\D�QR�HVWR\�HQ�OD�)DWDOLGDG�TXH�PH�HOHJt�HQ�PL�SDSHO�GH�EXHQ�VXMHWR�WUiJLFR��(VWR\�VRPHWLGR�D�HVH�HVWDGLR�KLVWyULFR�HQ�TXH�HO�SRGHU�DULVWRFUiWLFR� FRPLHQ]D� D� VXIULU� ORV� SULPHURV� JROSHV� GH� OD�UHLYLQGLFDFLyQ�GHPRFUiWLFD��´1R�KD\�UD]yQ�SDUD�TXH�VHD�\R�TXLHQ��HWF�µ
�/D�HOHFFLyQ�GH�ODV�YDFDFLRQHV��FRQ�VX�FRPSOLFDGR�FDOHQGDULR��HQ�WDO�R�FXDO�UHG�GH�OD�TXH�PH�HQFXHQWUR�IRUPDQGR�SDUWH��IDYRUHFH�D�ODV�PLO�PDUDYLOODV�HVDV�SULPHUDV�UHLYLQGLFDFLRQHV��

&RUWH]LD%DQTXHWH



��

&257(=,$��HO�DPRU�FRUWHVDQR�HVWi�IXQGDGR�HQ�HO�YDVDOODMH�DPRURVR� �'RPQHL�R�'RQQRL��%$148(7(�����



��

(O�GHVROODGR
'(62//$'2�� 6HQVLELOLGDG� HVSHFLDO� GHO� VXMHWR� DPRURVR� TXH� OR� KDFH�YXOQHUDEOH��RIUHFLGR�HQ�FDUQH�YLYD�D�ODV�KHULGDV�PiV�OLJHUDV�

�� 6R\�´XQD�PDVD�GH�VXVWDQFLD� LUULWDEOHµ��1R�WHQJR�SLHO� �VDOYR�SDUD�ODV�FDULFLDV���7DO� HV�³SDURGLDQGR�DO�6yFUDWHV�GH�)HGUD³ HO�'HVROODGR��\�QR�HO�(PSOXPDGR��FRPR�KDEUtD�TXH�GHFLU�KDEODQGR�GHO�DPRU�
/D�UHVLVWHQFLD�GH�OD�PDGHUD�QR�HV�OD�PLVPD�VHJ~Q�OD�GLUHFFLyQ�HQ�TXH�VH�KXQGH�HO�FODYR�� OD�PDGHUD�QR�HV�LVyWURSD��<R�WDPSRFR��WHQJR�PLV�´SXQWRV� GHOLFDGRVµ�� /D� FDUWD� JHRJUiILFD� GH� HVRV� SXQWRV� VyOR� \R� OD�FRQR]FR�� \� SRU� HOOD� PH� JXtR�� HYLWDQGR�� EXVFDQGR� HVWR� R� DTXHOOR��VHJ~Q� FRQGXFWDV� H[WHULRUPHQWH� HQLJPiWLFDV�� GHVHDUtD� TXH� VH�GLVWULEX\HUD�SUHYHQWLYDPHQWH�HVWH�PDSD�GH�DFXSXQWXUD�PRUDO�D�PLV�QXHYRV� FRQRFLGRV� �TXH�� SRU� RWUD� SDUWH�� SRGUtDQ� XWLOL]DUOR� WDPELpQ�SDUD�KDFHUPH�VXIULU�PiV��
3DUD� HQFRQWUDU� OD� YHWD� GH� OD� PDGHUD� �VL� QR� VH� HV� HEDQLVWD��� EDVWD�KXQGLU� XQ� FODYR� \� YHU� VL� HQWUD� ELHQ�� 3DUD� LGHQWLILFDU� PLV� SXQWRV�GpELOHV�H[LVWH�XQ�LQVWUXPHQWR�TXH�VHPHMD�XQ�FODYR��HV�OD�EURPD��\R�OD�VRSRUWR�PDO��(O�,PDJLQDULR�HV��HQ�HIHFWR��XQD�PDWHULD�VHULD��QDGD�TXH�YHU� FRQ� HO� ´HVStULWX� VHULRµ�� HO� HQDPRUDGR� QR� HV� KRPEUH� GH� EXHQD�FRQFLHQFLD��� HO� QLxR� TXH� HVWi� HQ� OD� OXQD� �HO� OXQDU�� QR� HV� MXJXHWyQ��HVWR\��GHO�PLVPR�PRGR��FHUUDGR�DO� MXHJR��QR�VyOR�HO� MXHJR�DPHQD]D�LQFHVDQWHPHQWH�FRQ�KDFHU�DIORUDU�XQR�GH�PLV�SXQWRV�GpELOHV�VLQR�TXH�LQFOXVLYH�WRGR�DTXHOOR�FRQ�OR�TXH�HO�PXQGR�VH�HQWUHWLHQH�PH�SDUHFH�VLQLHVWUR�� QR� VH� PH� SXHGH� FRQWUDULDU� D� PDQVDOYD�� ¢YHMDEOH��VXVFHSWLEOH"� 0iV� ELHQ� WLHUQR�� EODQGR�� FRPR� OD� ILEUD� GH� FLHUWDV�PDGHUDV�
�(O� VXMHWR� TXH� HVWi� EDMR� OD� LQIOXHQFLD� GHO� ,PDJLQDULR� ´QR� GDµ� HQ� HO�MXHJR� GHO� VLJQLILFDQWH�� VXHxD� SRFR�� QR� SUDFWLFD� HO� UHWUXpFDQR�� 6L�HVFULEH�� VX� HVFULWXUD� HV� OODQD� FRPR� XQD� ,PDJHQ�� TXLHUH� VLHPSUH�UHVWDXUDU�XQD�VXSHUILFLH�OHJLEOH�GH�ODV�SDODEUDV��DQDFUyQLFD��HQ�VXPD��HQ�UHODFLyQ�FRQ�HO�WH[WR�PRGHUQR��TXH�VH�GHILQLUtD��D�FRQWUDULR��SRU�OD�DEROLFLyQ�GHO�,PDJLQDULR��EDVWD�GH�QRYHOD��EDVWD�GH�,PDJHQ�VLPXODGD��SXHVWR� TXH� OD� ,PLWDFLyQ�� OD�5HSUHVHQWDFLyQ�� OD�$QDORJtD� VRQ� IRUPDV�GH�OD�FRDOHVFHQFLD��SDVDGDV�GH�PRGD��

)UHXG
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)5(8'��(VVDLV�GH�SV\FKDQDO\VH�����5��+���FRQYHUVDFLyQ�:,11,&277��)UDJPHQW�G·XQH�DQDO\VH �FRPHQWDGR�SRU�-��/��%���



��

(O�DOED
'(63(57$5� 0RGRV�GLYHUVRV�EDMR�ORV�FXDOHV�HO�VXMHWR�DPRURVR�VH�YXHOYH�D�HQFRQWUDU��DO�GHVSHUWDU��VLWLDGR�SRU�OD�LQTXLHWXG�GH�VX�SDVLyQ�

�� :HUWKHU�KDEOD�GH�VX�IDWLJD��´'pMDPH�VXIULU�KDVWD�HO�ILQ��D�GHVSHFKR�GH�WRGD� PL� IDWLJD�� WHQJR� WRGDYtD� EDVWDQWH� IXHU]D� SDUD� OOHJDU� DOOtµ��� (O�GHVYHOR� DPRURVR� LPSOLFD� XQ� GHVJDVWH� TXH� DIHFWD� DO� FXHUSR� WDQ�GXUDPHQWH� FRPR� XQ� WUDEDMR� ItVLFR�� ´6XIUtD� WDQWR�� GLFH� DOJXLHQ��OXFKDED� GH� WDO� PRGR� GXUDQWH� WRGR� HO� GtD� FRQ� OD� LPDJHQ� GHO� VHU�DPDGR��TXH��SRU�OD�QRFKH��GRUPtD�PX\�ELHQ�µ�<�:HUWKHU��SRFR�DQWHV�GH�VXLFLGDUVH��VH�DFXHVWD�\�GXHUPH�SURORQJDGDPHQWH�
�� 'HVSHUWDUHV� WULVWHV�� GHVSHUWDUHV� GHVJDUUDGRUHV� �GH� WHUQXUD���GHVSHUWDUHV� EODQFRV�� GHVSHUWDUHV� LQRFHQWHV�� GHVSHUWDUHV� SiQLFRV��2FWDYLR� VH� GHVSLHUWD� GH� XQ� GHVPD\R�� ´'H� JROSH� VXV� GHVGLFKDV� VH�SUHVHQWDURQ� DQWH� VX� SHQVDPLHQWR�� QR� VH�PXHUH� GH� GRORU�� R� KXELHVH�PXHUWR�HQ�HVH�LQVWDQWHµ��

:(57+(5������6��6���UHIHULGR�SRU�6��6�:(57+(5������67(1'+$/��$UPDQFH������

:HUWKHU
6�6
:HUWKHU
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��

(O�PXQGR�DWyQLWR
'(65($/,'$'�� 6HQWLPLHQWR� GH� DXVHQFLD�� GLVPLQXFLyQ� GH� UHDOLGDG�H[SHULPHQWDGR�SRU�HO�VXMHWR�DPRURVR�IUHQWH�DO�PXQGR�

�� ,��´(VSHUR�XQ� OODPDGR�WHOHIyQLFR�\�HVWD�HVSHUD�PH�DQJXVWLD�PiV�TXH�GH� FRVWXPEUH�� ,QWHQWR� KDFHU� DOJR� \� QR� OR� ORJUR�� 0H� SDVHR� HQ� PL�KDELWDFLyQ�� WRGRV� ORV� REMHWRV�³FX\D� IDPLOLDULGDG� KDELWXDOPHQWH�PH�UHFRQIRUWD³�� ORV� WHFKRV� JULVHV�� ORV� UXLGRV� GH� OD� FLXGDG�� WRGR� PH�SDUHFH� LQHUWH�� DLVODGR�� DWyQLWR� FRPR� XQ� DVWUR� GHVLHUWR�� FRPR� XQD�1DWXUDOH]D�TXH�HO�KRPEUH�QR�KXELHUD�MDPiV�KDELWDGR�µ
,,��´+RMHR�HO�iOEXP�GH�XQ�SLQWRU�TXH�DPR��QR�SXHGR�KDFHUOR�PiV�TXH�FRQ� LQGLIHUHQFLD�� $SUXHER� HVD� SLQWXUD�� SHUR� ODV� LPiJHQHV� HVWiQ�KHODGDV�\�HVR�PH�DEXUUH�µ
,,,�� ´(Q� XQ� UHVWDXUDQWH� DWHVWDGR�� FRQ� DPLJRV�� VXIUR� �SDODEUD�LQFRPSUHQVLEOH� SDUD� TXLHQ� QR� HVWi� HQDPRUDGR��� (O� VXIULPLHQWR�PH�YLHQH�GHO�JHQWtR��GHO�UXLGR��GHO�GHFRUDGR��NLWVFK���8QD�FDSD�GH�LUUHDO�FDH�VREUH�Pt�GH�ORV�FDQGLOHV��GH�ORV�SODIRQHV�GH�YLGULR�µ
,9��´(VWR\�VROR�HQ�XQ�FDIp��(V�GRPLQJR��D�OD�KRUD�GHO�GHVD\XQR��'HO�RWUR� ODGR� GHO� FULVWDO�� VREUH� XQ� FDUWHO�PXUDO�� &ROXFKH� JHVWLFXOD� \ VH�KDFH�HO�LGLRWD��7HQJR�IUtR�µ
�(O�PXQGR�HVWi�OOHQR�VLQ�Pt��FRPR�HQ�/D�QiXVHD�� MXHJD�D�YLYLU�GHWUiV�GH�XQ�YLGULR�� HO�PXQGR�HVWi� HQ�XQ�DFXDULR�� OR�YHR�PX\� FHUFD�\� VLQ�HPEDUJR�DLVODGR��KHFKR�GH�RWUD�VXVWDQFLD��HOLMR�FRQWLQXDPHQWH�IXHUD�GH� Pt� PLVPR�� VLQ� YpUWLJR�� VLQ� QHEOLQD�� HQ� OD� SUHFLVLyQ�� FRPR� VL�HVWXYLHUD� GURJDGR�� ´£2K��� FXDQGR� HVWD� PDJQtILFD� 1DWXUDOH]D��GHVSOHJDGD� DQWH� Pt�� PH� SDUHFH� WDQ� JODFLDO� FRPR� XQD� PLQLDWXUD�FXELHUWD�GH�EDUQL]����´�

�� 7RGD�FRQYHUVDFLyQ�JHQHUDO�HQ�OD�TXH�HVWR\�REOLJDGR�D�DVLVWLU��VL�QR�D�SDUWLFLSDU��PH�GHVXHOOD��PH�GHMD� DWHULGR��0H�SDUHFH�TXH� HO� OHQJXDMH�GH� ORV� RWURV�� GHO� TXH� HVWR\� H[FOXLGR�� HVRV� RWURV� OR� VREUHPSOHDQ�LUULVRULDPHQWH�� DILUPDQ�� FRQWHVWDQ�� SUHVXPHQ�� DODUGHDQ�� ¢4Xp� WHQJR�TXH� YHU� FRQ� 3RUWXJDO�� HO� FDULxR� D� ORV� SHUURV� R� HO ~OWLPR� 3HWLW�5DSSRUWHXU"� 9LYR� HO� PXQGR� ³HO� RWUR� PXQGR³ FRPR� XQD� KLVWHULD�JHQHUDOL]DGD�

6DUWUH

:HUWKHU



��

�� 3DUD�VDOYDUPH�GH�OD�GHVUHDOLGDG�³SDUD�UHWUDVDU�VX�OOHJDGD³ LQWHQWR�FRPXQLFDUPH� FRQ� HO� PXQGR� D� WUDYpV� GHO� PDO� KXPRU�� 3URQXQFLR�GLVFXUVRV� FRQWUD� FXDOTXLHU� FRVD�� ´$O� GHVHPEDUFDU� HQ� 5RPD� HV� WRGD�,WDOLD�OD�TXH�YHR�GHWHULRUDUVH�EDMR�PLV�RMRV��QLQJXQD�PHUFDQFtD��GHWUiV�GH� VX� YLWULQD�� OODPD� OD� DWHQFLyQ�� D� OR� ODUJR� GH� OD� YLD� GHO� &RQGRWWL��GRQGH�FRPSUp�KDFH�GLH]�DxRV�XQD�FDPLVD�GH�VHGD�\�ILQRV�FDOFHWLQHV�GH� YHUDQR�� QR� HQFXHQWUR� PiV� TXH� REMHWRV� GH� 8QLSUL[�� (Q� HO�DHURSXHUWR� HO� WD[L�PH�SLGLy� FDWRUFH�PLO� OLUDV� �HQ� OXJDU�GH� VLHWH�PLO��SRUTXH� HUD� ¶&RUSXV� &KULVWL·�� (VH� SDtV� SLHUGH� HQ� ORV� GRV� SODQRV��HOLPLQD� OD�GLIHUHQFLD�GH� ORV�JXVWRV�SHUR�QR� OD�GLYLVLyQ�GH� ODV� FODVHV��HWF�µ�%DVWD��SRU�RWUD�SDUWH��TXH�YD\D�XQ�SRFR�PiV�OHMRV�SDUD�TXH�HVWD�DJUHVLYLGDG�� TXH� PH� PDQWHQtD� YLYR�� FRPXQLFDGR� FRQ� HO� PXQGR��YXHOYD�DO�DEDQGRQR��HQWUR�HQ�ODV�DJXDV�WDFLWXUQDV�GH�OD�GHVUHDOLGDG��´3LD]]D�GHO�3RSyOR��HV�IHULDGR���WRGR�HO�PXQGR�KDEOD��VH�HQFXHQWUD�HQ�HVWDGR� GH� H[KLELFLyQ� �¢QR� HV� HVR� HO� OHQJXDMH�� XQ� HVWDGR� GH�H[KLELFLyQ"��� IDPLOLDV�� IDPLOLDV��PDVFKL�SDYRQHiQGRVH��PXFKHGXPEUH�WULVWH�\�DJLWDGD��HWF�µ�(VWR\�GH�VREUD��SHUR��GREOH�GXHOR��DTXHOOR�GH�OR�TXH� VR\� H[FOXLGR� QR� PH� LQVSLUD� GHVHRV�� 7RGDYtD� HVWD� PDQHUD� GHKDEODU��PHGLDQWH�XQ�~OWLPR�KLOR�GH�OHQJXDMH��HO�GH�OD�EXHQD�IUDVH���PH�UHWLHQH� DO� ERUGH� GH� OD� UHDOLGDG� TXH� VH� DOHMD� \� VH� KLHOD� SRFR� D� SRFR��FRPR�OD�PLQLDWXUD�YLGULDGD�GHO�MRYHQ�:HUWKHU��OD�1DWXUDOH]D��KR\��HV�OD�&LXGDG��
�� 6XIUR�OD�UHDOLGDG�FRPR�XQ�VLVWHPD GH�SRGHU��&ROXFKH��HO�UHVWDXUDQWH��HO�SLQWRU��5RPD�HQ�GtD�IHULDGR��WRGRV�PH�LPSRQHQ�VX�VLVWHPD�GH�VHU��VRQ� PDO� FULDGRV�� ¢/D GHVFRUWHVtD� QR� HV� VRODPHQWH�� XQD� SOHQLWXG"� (O�PXQGR�HVWi�FRPSOHWR��OD�SOHQLWXG�HV�VX�VLVWHPD��\��FRPR�XQD�~OWLPD�RIHQVD�� HVH� VLVWHPD� VH� SUHVHQWD� FRPR� XQD� ´QDWXUDOH]Dµ� FRQ� OD� TXH�GHER� PDQWHQHU� EXHQDV� UHODFLRQHV�� SDUD� VHU� ´QRUPDOµ� �H[HQWR� GH�DPRU�� PH� VHUtD� QHFHVDULR� HQFRQWUDU� GLYHUWLGR� D� &ROXFKH�� EXHQR� HO�UHVWDXUDQWH�-���EHOOD� OD�SLQWXUD�GH�7��\�DQLPDGD�OD�ILHVWD�GHO�´&RUSXV�&KULVWLµ��QR�VRODPHQWH�VXIULU�HO�SRGHU�VLQR�LQFOXVR�HQWUDU�HQ�VLPSDWtD�FRQ� pO�� ¢µDPDUµ� OD� UHDOLGDG"� £4Xp� WHGLR� SDUD� HO� HQDPRUDGR� �SRU� ODYLUWXG�GH�OR�DPRURVR���(V�-XVWLQH�HQ�HO�FRQYHQWR�GH�6DLQWH�0DULH�GHV�%RLV��0LHQWUDV� SHUFLER� DO�PXQGR� FRPR�KRVWLO� SHUPDQH]FR� OLJDGR� D� pO��QR�HVWR\� ORFR��3HUR��D�YHFHV�� DJRWDGR�HO�PDO�KXPRU��QR� WHQJR�\D�QLQJ~Q�OHQJXDMH��HO�PXQGR�QR�HV�´LUUHDOµ��SRGUtD�HQWRQFHV�KDEODUOR��KD\�DUWHV�GH�OR�LUUHDO��\�VRQ�ODV�PD\RUHV���VLQR�GHVUHDO��OR�UHDO�KD�KXLGR�GH�pO��D�QLQJXQD� SDUWH�� GH� PRGR� TXH� \D� QR WHQJR� QLQJ~Q� VHQWLGR� �QLQJ~Q�SDUDGLJPD��D�PL�GLVSRVLFLyQ��QR�DOFDQ]R�D�GHILQLU�PLV� UHODFLRQHV�FRQ�&ROXFKH��HO�UHVWDXUDQWH��HO�SLQWRU��OD�3LD]]D�GHO�3RSyOR��¢4Xp�UHODFLyQ�
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��

SXHGR�WHQHU�FRQ�XQ�SRGHU�VL�QR�VR\�QL�VX�HVFODYR��QL�VX�FyPSOLFH��QL�VX�WHVWLJR"
�� 'HVGH�PL�OXJDU��HQ�HO�FDIp��GHO�RWUR�ODGR�GHO�YLGULR��YHR�D�&ROXFKH�TXH�HVWi� DOOt�� HVWHUHRWLSDGR�� ODERULRVDPHQWH� H[WUDYDJDQWH�� /R� HQFXHQWUR�LGLRWD�HQ�VHJXQGR�JUDGR�� LGLRWD�SRU�UHSUHVHQWDU�DO�LGLRWD��0L�PLUDGD�HV� LPSODFDEOH�� FRPR� OD�GH�XQ�PXHUWR��QR�PH�GLYLHUWH�QLQJ~Q�WHDWUR��DVt�VHD�ULVLEOH��QR�DFHSWR�QLQJ~Q�JXLxR��HVWR\�FHUUDGR�D�WRGR�´WUiILFR�DVRFLDWLYRµ�� HQ� VX� FDUWHO�� &ROXFKH� QR� PH� KDFH� SDUWLFLSDU�� PL�FRQFLHQFLD�HVWi�VHSDUDGD�HQ�GRV�SRU�HO�YLGULR�GHO�FDIp�
�� 7DQ� SURQWR� HO� PXQGR� HV� LUUHDO� �OR� KDEOR� GH� XQD� PDQHUD� GLIHUHQWH��FRPR�GHVUHDO��OR�KDEOR�FRQ�GLILFXOWDG��1R�HV��VH�GLFH��OD�PLVPD�UHWLUDGD�GH�OD�UHDOLGDG��(Q�HO�SULPHU�FDVR��HO�UHFKD]R� TXH� RSRQJR� D� OD� UHDOLGDG� VH� SURQXQFLD� D� WUDYpV� GH� XQD�IDQWDVtD��WRGR�PL�HQWRUQR�FDPELD�GH�YDORU�FRQ�UHODFLyQ�D�XQD�IXQFLyQ�TXH�HV�HO�,PDJLQDULR��HO�HQDPRUDGR�VH�VHSDUD�HQWRQFHV�GHO�PXQGR��OR�LUUHDOL]D�SRUTXH�IDQWDVHD��SRU�RWUD�SDUWH�� ODV�SHULSHFLDV�R�ODV�XWRStDV�GH� VX� DPRU�� VH� HQWUHJD� D� OD� ,PDJHQ�� HQ� UHODFLyQ� FRQ� OR� FXDO� WRGR�´UHDOµ� OR�SHUWXUED�� (Q� HO� VHJXQGR� FDVR�SLHUGR� WDPELpQ� OR� UHDO��SHUR�QLQJXQD� VXVWLWXFLyQ� LPDJLQDULD� YLHQH� D� FRPSHQVDU� HVWD� SpUGLGD��VHQWDGR�DQWH�HO�FDUWHO�GH�&ROXFKH�QR�´VXHxRµ��QL�VLTXLHUD�HQ�HO�RWUR���QR� HVWR\� VLTXLHUD� \D� HQ� OR� ,PDJLQDULR�� 7RGR� HVWi� FRDJXODGR��SHWULILFDGR�� LQPXWDEOH�� HV� GHFLU� LQVXVWLWXLEOH�� HO� ,PDJLQDULR� HVWi��WUDQVLWRULDPHQWH��SUHFOXLGR��(Q�XQ�SULPHU�PRPHQWR�HVWR\�QHXUyWLFR��LUUHDOL]R��HQ�HO�VHJXQGR�PRPHQWR�HVWR\�ORFR��GHVUHDOL]R�

�6LQ�HPEDUJR��VL�OOHJR��SRU�DOJXQD�KDELOLGDG�GH�HVFULWXUD��D�GHFLU�HVWD�PXHUWH�� FRPLHQ]R� D� UHYLYLU�� SXHGR� SODQWHDU� DQWtWHVLV�� OLEHUDU�H[FODPDFLRQHV�� SXHGR� FDQWDU�� ´£(UD� D]XO� HO� FLHOR \� JUDQGH� OD�HVSHUDQ]D��/D� HVSHUDQ]D� KD� KXLGR�� YHQFLGD�� KDFLD� HO� FLHOR� QHJURµ��HWF��
�� /R�LUUHDO�VH�GLFH��DEXQGDQWHPHQWH��PLO�QRYHODV��PLO�SRHPDV���3HUR�OR�GHVUHDO�QR�VH�SXHGH�GHFLU��SRUTXH�VL�OR�GLJR��VL�OR�VHxDOR��LQFOXVR�FRQ�XQD�IUDVH�WRUSH�R�GHPDVLDGR�OLWHUDULD���VDOJR�GH�OR�GHVUHDO��+HPH�DTXt�HQ� OD� IRQGD� GH� OD� HVWDFLyQ� GH� /DXVDQD�� HQ� OD� PHVD� YHFLQD�� GRV�QDWXUDOHV� GHO� FDQWyQ� GH�9DXG� FKDUODQ�� EUXVFDPHQWH�� SDUD�Pt�� FDtGD�OLEUH�HQ�HO�DJXMHUR�GH� OD�GHVUHDOLGDG��SHUR�D�HVWD�FDtGD��PX\�UiSLGD��SXHGR� GDUOH� VX� LQVLJQLD�� OD� GHVUHDOLGDG�� PH� GLJR�� HV� HVWR�� ´XQ�HVWHUHRWLSR�PX\� HVSHVR� GLFKR� SRU� XQD� YR]� VXL]D� HQ� OD� IRQGD� GH� OD�HVWDFLyQ�GH�/DXVDQDµ��(Q�HO� OXJDU�GH�HVH�DJXMHUR�DFDED�GH�VXUJLU XQ�UHDO� PX\� YLYR�� HO� GH� OD� )UDVH� �XQ� ORFR� TXH� HVFULEH� QR� HV� MDPiV�
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��

FRPSOHWDPHQWH�ORFR��HV�XQ�IDOVLILFDGRU��QLQJ~Q�(ORJLR�GH�OD�/RFXUD�HV�SRVLEOH��
�� $�YHFHV��HQ�HO� LQVWDQWH�GH�XQ�UHOiPSDJR��PH�GHVSLHUWR�\�UHYLHUWR�PL�FDtGD��$�IXHU]D�GH�HVSHUDU�FRQ�DQJXVWLD�HQ�OD�KDELWDFLyQ�GH�XQ�JUDQ�KRWHO�GHVFRQRFLGR��HQ�HO�H[WUDQMHUR��OHMRV�GH�WRGR�PL�SHTXHxR�PXQGR�KDELWXDO�� GH� UHSHQWH� EURWD� HQ� Pt� XQD� IUDVH� SRWHQWH�� ´3HUR� ¢TXp�GHPRQLRV�KDJR�DOOt"µ�(V�HO�DPRU�OR�TXH�SDUHFH�HQWRQFHV�GHVUHDO�

�¢'yQGH�HVWiQ�´ODV� FRVDVµ"� ¢(Q�HO� HVSDFLR�DPRURVR��R�HQ�HO� HVSDFLR�PXQGDQR"�¢'yQGH�HVWi�´HO�SXHULO� UHYHUVR�GH� ODV�FRVDVµ"�¢4Xp�HV�OR�SXHULO"�¢(V�´FDQWDU�HO�WHGLR��ORV�GRORUHV��ODV�WULVWH]DV��ODV�PHODQFROtDV��OD�PXHUWH�� ODV� WLQLHEODV�� OR� VRPEUtRµ�� HWF��³WRGR� HVR� TXH�� VHJ~Q� VH�GLFH�� KDFH HO� HQDPRUDGR"� ¢(V�� SRU� HO� FRQWUDULR�� KDEODU�� SDUORWHDU��FRWRUUHDU�� HVSXOJDU� DO� PXQGR�� VXV� YLROHQFLDV�� VXV� FRQIOLFWRV�� VXV�DSXHVWDV��VX�JHQHUDOLGDG�³WRGR�HVR�TXH�KDFHQ�ORV�RWURV"
)5(8'��(VVDLV�GH�SV\FKDQDO\VH�����5��+���FRQYHUVDFLyQ�:,11,&277��)UDJPHQW�G·XQH�DQDO\VH �FRPHQWDGR�SRU�-��/��%���:(57+(5������)5(8'�� ´WUiILFR� DVRFLDWLYRµ�� )UHXG� D� SURSyVLWR� GH� OD� KLVWHULD� \� GH� OD�KLSQRVLV��¢R�&KHUWRN��D�SURSyVLWR�GH�OD�KLSQRVLV"���/$&$1��/H�6pPLQDLUH��,������9(5/$,1(��´&ROORTXH�VHQWLPHQWDOµ��/HV�IrWHV�JDODQWHV������
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¢'ROLGR"
'2/,'2� ,PDJLQiQGRVH�PXHUWR��HO�VXMHWR�DPRURVR�YH�OD�YLGD�GHO�VHU�DPDGR�FRQWLQXDU�FRPR�VL�QDGD�KXELHUD�RFXUULGR�

�� :HUWKHU� VRUSUHQGH� D� &DUORWD� \� D� XQD� GH� VXV� DPLJDV� FKDUODQGR��KDEODQ� FRQ� LQGLIHUHQFLD� GH� XQ� PRULEXQGR�� ´< VLQ� HPEDUJR� >���@� ¢VL�KR\� W~� SDUWLHUDV�� VL� WH� DOHMDUDV� GH� VX� FtUFXOR"� >���@� ¢7XV� DPLJRV� OR�VHQWLUtDQ��KDVWD�TXp�SXQWR�VHQWLUtDQ�HO�YDFtR�TXH�WX�SpUGLGD�FDXVDUtD�HQ� VX� GHVWLQR"� ¢&XiQWR� WLHPSR"���µ� 1R� HV� TXH� \R� PH� LPDJLQH�GHVDSDUHFLHQGR�VLQ�SURGXFLU�SHVDGXPEUH��OD�QHFURORJtD�HV�VHJXUD��HV�PiV�ELHQ�TXH�D�WUDYpV�GHO�OXWR�PLVPR��TXH�QR�QLHJR��YHR�OD�YLGD�GH�ORV�RWURV� FRQWLQXDU�� VLQ� FDPELR�� ORV� YHR�SHUVHYHUDU� HQ� VXV� RFXSDFLRQHV��HQ� VXV� SDVDWLHPSRV�� HQ� VXV� SUREOHPDV�� IUHFXHQWDU� ORV� PLVPRV�OXJDUHV�� ORV� PLVPRV� DPLJRV�� QDGD� FDPELDUtD� HQ� HO� FRQWHQLGR� GH� VX�H[LVWHQFLD��'HO� DPRU�� DVXQFLyQ�GHPHQFLDO�GH� OD�'HSHQGHQFLD� �WHQJR�DEVROXWD� QHFHVLGDG� GHO� RWUR��� VXUJH� FUXHOPHQWH� OD� SRVLFLyQ� DGYHUVD��QDGLH�WLHQH�YHUGDGHUDPHQWH�QHFHVLGDG�GH�Pt�
0DGUH�SXHGH�ODPHQWDU��HVWDU�GHSULPLGR��VH�GLFH��HV�OOHYDU�OD�H� OD� 0DGUH� WDO� FRPR� PH� LPDJLQR� TXH� PH� OORUDUi� SDUD�
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VLHPSUH��LPDJHQ�LQPyYLO��PXHUWD��VDOLGD�GH�OD�1HNXLD��SHUR�ORV�RWURV�QR�VRQ�OD�0DGUH��SDUD�HOORV�HO�OXWR��SDUD�Pt�OD�GHSUHVLyQ��
�� /R�TXH�DXPHQWD�HO�SiQLFR�GH�:HUWKHU�HV�TXH�HO�PRULEXQGR��HQ�TXLHQ�VH� SUR\HFWD�� HV� DSUHVDGR� SRU� XQ� SDSHDU�� &DUORWD� \� VXV� DPLJDV� VRQ�´EXHQDV� PXMHUFLWDVµ� TXH� KDEODQ� I~WLOPHQWH� GH� OD� PXHUWH�� 0H� YHR�FRPLGR�GH�GLHQWHV� DIXHUD�SRU� OD�SDODEUD�GH� ORV�RWURV��GLVXHOWR�HQ�HO�pWHU�GH�ODV�+DEODGXUtDV� <�ODV�KDEODGXUtDV�FRQWLQXDUiQ�VLQ�TXH�\R�VHD�\D�� GHVGH� KDFH� WLHPSR�� HO� REMHWR�� XQD� HQHUJtD� OLQJXDO�� I~WLO� H�LQFDQVDEOH��SRGUi�PiV�TXH�PL�UHFXHUGR�PLVPR�

:(57+(5�����-��/��%���FRQYHUVDFLyQ�(7,02/2*Ì$�� ´SDSHDUµ� �DQW�� ´FKDUODUµ� R� ´KDEODU� FRQIXVDPHQWHµ��� SDSSD��SDSLOOD��SDSSDUH��SUREDU�FRQ�OD�SXQWD�GH�OD�OHQJXD��SDUORWHDU�\�FRPHU�
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1RYHOD�GUDPD
'5$0$��(O�VXMHWR�DPRURVR�SXHGH�HVFULELU�SRU�Vt�PLVPR�VX�QRYHOD�GH�DPRU��6yOR�XQD�IRUPD�PX\�DUFDLFD�SRGUtD�UHFRJHU�HO�DFRQWHFLPLHQWR�TXH�GHFODPD�VLQ�SRGHU�FRQWDUOR�

�� (Q� ODV�FDUWDV�TXH�HQYtD�D�VX�DPLJR��:HUWKHU�QDUUD�DO�PLVPR�WLHPSR�ORV�VXFHVRV�GH�VX�YLGD�\�ORV�HIHFWRV�GH�VX�SDVLyQ��SHUR�HV�OD�OLWHUDWXUD�OD�TXH�JRELHUQD�HVD�FRPELQDFLyQ��3XHVWR�TXH�VL�\R�OOHYR�XQ�GLDULR�VH�SXHGH� GXGDU� GH� TXH� HVH� GLDULR� UHODWH�� KDEODQGR� FRQ� SURSLHGDG��DFRQWHFLPLHQWRV�� /RV� DFRQWHFLPLHQWRV� GH� OD� YLGD� DPRURVD� VRQ� WDQ�I~WLOHV� TXH� QR� DFFHGHQ� D� OD� HVFULWXUD� VLQR� D� WUDYpV� GH� XQ� LQPHQVR�HVIXHU]R��XQR� VH�GHVDOLHQWD�GH� HVFULELU� OR�TXH��DO� HVFULELUVH��GHQXQFLD�VX�SURSLD� FKDWXUD�� ´(QFRQWUp� D�;���� HQ� FRPSDxtD�GH�<���µ�� ´+R\��;����QR� PH� KD� WHOHIRQHDGRµ�� ´;���� HVWDED� GH� PDO� KXPRUµ�� HWF��� ¢TXLpQ�UHFRQRFHUtD�HQ�HVWR�XQD�KLVWRULD"�(O�DFRQWHFLPLHQWR��tQILPR��QR�H[LVWH�PiV� TXH� D� WUDYpV� GH� VX� UHSHUFXVLyQ�� HQRUPH�� 'LDULR� GH� PLV�UHSHUFXVLRQHV��GH PLV�KHULGDV��GH�PLV�DOHJUtDV��GH�PLV�LQWHUSUHWDFLRQHV��GH�PLV�UD]RQHV��GH�PLV�YHOHLGDGHV���¢TXLpQ�FRPSUHQGHUtD�DOJR�HQ�pO"�6yOR�HO�2WUR�SRGUtD�HVFULELU�PL�QRYHOD�
�� &RPR� 5HODWR� �5RPDQFH�� 3DVLyQ��� H@� DPRU� HV� XQD� KLVWRULD� TXH� VH�FXPSOH��HQ�HO�VHQWLGR�VDJUDGR��HV�XQ�SURJUDPD�TXH�GHEH�VHU�UHFRUULGR��3DUD�Pt�� SRU� HO� FRQWUDULR�� HVWD� KLVWRULD�\D� KD� WHQLGR� OXJDU��SRUTXH� OR�TXH�HV�DFRQWHFLPLHQWR�HV�HO�DUUHEDWR�GHO�TXH�KH�VLGR�REMHWR�\�GHO�TXH�HQVD\R� �\� \HUUR�� HO� GHVSXpV�� (O� HQDPRUDPLHQWR� HV� XQ� GUDPD�� VL�GHYROYHPRV�D�HVWD�SDODEUD�HO�VHQWLGR�DUFDLFR�TXH�OH�GLR�1LHW]VFKH��´(O�GUDPD�DQWLJXR�WHQtD�JUDQGHV�HVFHQDV�GHFODPDWRULDV��OR�TXH�H[FOXtD�OD�DFFLyQ� �pVWD� VH� SURGXFtD� DQWHV� R� LUDV� OD� HVFHQD��µ� (O� UDSWR� DPRURVR��SXUR� PRPHQWR� KLSQyWLFR�� VH� SURGXFH� DQWHV� GHO� GLVFXUVR� \� WUDV� HO�SURVFHQLR�GH�OD�FRQFLHQFLD��HO�´DFRQWHFLPLHQWRµ�DPRURVR�HV�GH�RUGHQ�KLHUiWLFR��HV�PL�SURSLD�OH\HQGD�ORFDO��PL�SHTXHxD�KLVWRULD�VDJUDGD�OR�TXH� \R� PH� GHFODPR� D� Pt� PLVPR�� \� HVWD� GHFODPDFLyQ� GH� XQ� KHFKR�FRQVXPDGR��FRDJXODGR��HPEDOVDPDGR��UHWLUDGR�GHO�KDFHU�SOHQR��HV�HO�GLVFXUVR�DPRURVR�
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£4Xp�D]XO�HUD�HO�FLHOR�
(1&8(1752��/D�ILJXUD�UHPLWH�DO�WLHPSR�IHOL]�TXH�VLJXLy�LQPHGLDWDPHQWH�DO�SULPHU�UDSWR��DQWHV�TXH�QDFLHUDQ�ODV�GLILFXOWDGHV�GH�OD�UHODFLyQ�DPRUR VD�

�� $XQTXH�HO�GLVFXUVR�DPRURVR�QR�VHD�PiV�TXH�XQ�SROYR�GH�ILJXUDV�TXH�VH�DJLWDQ�VHJ~Q�XQ�RUGHQ�LPSUHYLVLEOH�D�OD�PDQHUD�GH�ODV�WUD\HFWRULDV�GH� XQD�PRVFD� HQ� XQD� KDELWDFLyQ�� SXHGR� DVLJQDU� DO� DPRU�� DO�PHQRV�UHWURVSHFWLYDPHQWH�� LPDJLQDULDPHQWH�� XQ� GHYHQLU� UHJXODGR�� HV� SRU�HVH� IDQWDVPD� KLVWyULFR� TXH� D� YHFHV� KDJR� GH� pO�� XQD� DYHQWXUD�� /D�MRUQDGD�DPRURVD�SDUHFH�HQWRQFHV�VHJXLU�WUHV�HWDSDV��R�WUHV�DFWRV���HVWi�HQ� SULPHU� OXJDU�� LQVWDQWiQHD�� OD� FDSWXUD� �VR\� UDSWDGR� SRU� XQD�LPDJHQ��� YLHQH� HQWRQFHV� XQD� VHULH� GH� HQFXHQWURV� �FLWDV��FRQYHUVDFLRQHV�WHOHIyQLFDV��FDUWDV��SHTXHxRV�YLDMHV���HQ�HO�FXUVR�GH�ORV�FXDOHV� ´H[SORURµ� FRQ� HPEULDJXH]� OD� SHUIHFFLyQ� GHO� VHU� DPDGR�� HV�GHFLU�OD�DGHFXDFLyQ�LQHVSHUDGD�GH�XQ�REMHWR�D�PL�GHVHR��HV�OD�GXO]XUD�GHO� FRPLHQ]R�� HO� WLHPSR�SURSLR� GHO�LGLOLR�� (VH� WLHPSR� IHOL]� WRPD� VX�LGHQWLGDG��VX�FODXVXUD��GH�TXH�VH�RSRQH��DO�PHQRV�HQ�HO�UHFXHUGR��D�OD�´VHFXHODµ��´OD�VHFXHODµ�HV�HO�ODUJR�UHJXHUR�GH�VXIULPLHQWRV��KHULGDV��DQJXVWLDV�� GHVDPSDURV�� UHVHQWLPLHQWRV�� GHVHVSHUDFLRQHV�� SHQXULDV� \�WUDPSDV� GH� TXH� VR\� SUHVD�� YLYLHQGR� HQWRQFHV� VLQ� FHVDU� EDMR� OD�DPHQD]D�GH�XQD�UXLQD�TXH�DVRODQD�D�OD�YH]�DO�RWUR��D�PL�PLVPR�\�DO�HQFXHQWUR�SUHVWLJLRVR�TXH�HQ�XQ�FRPLHQ]R�QRV�KD�GHVFXELHUWR�HO�XQR�DO�RWUR�
�� +D\�HQDPRUDGRV�TXH�QR�VH�VXLFLGDQ��HV�SRVLEOH�TXH�\R�VDOJD�GH�HVH´W~QHOµ�TXH�VLJXH�DO�HQFXHQWUR�DPRURVR��YXHOYR�D�YHU�HO�GtD��VHD�TXH�ORJUH�GDUOH�DO�DPRU�LQIRUWXQDGR�XQD�VDOLGD�GLDOpFWLFD��FRQVHUYDQGR�HO�DPRU�� SHUR� GHVHPEDUD]iQGRPH� GH� OD� KLSQRVLV��� R� ELHQ� TXH�DEDQGRQDQGR� HVWH� DPRU�� YXHOYD� D� LQLFLDU� OD� MRUQDGD�� EXVFDQGRUHLWHUDU��FRQ�RWURV��HO�HQFXHQWUR�GHO�TXH�JXDUGR�HO�GHVOXPEUDPLHQWR��SXHVWR�TXH�HVH�HQFXHQWUR�SHUWHQHFH�DO�RUGHQ�GHO�´SULPHU�SODFHUµ�\�\R�QR�WHQJR�WUHJXD�TXH�QR�YXHOYD��DILUPR�OD�DILUPDFLyQ��UHFRPLHQ]R��VLQ�UHSHWLU�

�(O�HQFXHQWUR�LUUDGLD��PiV�WDUGH��HQ�HO�UHFXHUGR��HO�VXMHWR�FRQYHUWLUi�HQ� XQ�PRPHQWR� ORV� WUHV�PRPHQWRV� GH� OD� MRUQDGD� DPRURVD�� KDEODUi�GHO�´W~QHO�GHVOXPEUDQWH�GHO�DPRUµ��
�� (Q� HO� HQFXHQWUR�� PH� PDUDYLOOR� GH� KDEHU� KDOODGR� D� DOJXLHQ� TXH��
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PHGLDQWH� SLQFHODGDV� VXFHVLYDV� \� ORJUDGDV� XQD� YH]� WUDV� RWUD� VLQ�GHVIDOOHFLPLHQWRV�� DFDEH� HO� FXDGUR� GH� PL� IDQWDVPD�� VR\� FRPR� XQ�MXJDGRU�FX\D�VXHUWH�QR�VH�GHVPLHQWH�QXQFD�\�OH�KDFH�DSRGHUDUVH�GHO�SHTXHxR� IUDJPHQWR� TXH� FRPSOHWDUi� GH� SULPHUD� LQWHQFLyQ� HO�URPSHFDEH]DV�GH�VX�GHVHR��(V�XQ�GHVFXEULPLHQWR�SURJUHVLYR��\�FRPR�XQD�YHULILFDFLyQ��GH�ODV�DILQLGDGHV��FRPSOLFLGDGHV�H�LQWLPLGDGHV�TXH�SRGUp�FXOWLYDU�HWHUQDPHQWH��VHJ~Q�SLHQVR��FRQ�XQ�RWUR��HQ�WUDQFH�GH�FRQYHUWLUVH�� GHVGH� OXHJR�� HQ� ´PL�RWURµ��YR\� tQWHJUDPHQWH�KDFLD� HVWH�GHVFXEULPLHQWR� �PH� HVWUHPHFH� VyOR� SHQVDUOR��� DO� SXQWR� TXH� WRGD�FXULRVLGDG� LQWHQVD�SRU�XQ�VHU�HQFRQWUDGR�YDOH�HQ�VXPD�SRU�HO�DPRU��HV� SUHFLVDPHQWH� DPRU� OR� TXH� H[SHULPHQWD� KDFLD� HO� YLDMHUR�ULDQG� XQ� MRYHQ� 3HORSRQHQVH�� TXH� REVHUYD� iYLGDPHQWH� HO�H� VXV� JHVWRV� \� OR� VLJXH� KDVWD� VX� SDUWLGD��� 'XUDQWH� HO�
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&KDWHDEULDQG
%RXYDUHW�3pFX
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��

HQFXHQWUR� GHVFXEUR� D� FDGD� LQVWDQWH� HQ� HO� RWUR� XQ� RWUR� \R��¢4XLHUHV�HVR"� £9D\D�� \R� WDPELpQ�� ¢1R� WH� JXVWD� HVWR"� £$� Pt� WDPSRFR�� &XDQGR�%RXYDUG�\�3pFXFKHW�VH�HQFXHQWUDQ�QR�GHMDQ�GH�KDFHU�HO�UHFXHQWR��FRQ�DGPLUDFLyQ��GH�VXV�JXVWRV�FRPXQHV��HV��XQR�FRQMHWXUD��XQD�YHUGDGHUD�HVFHQD�GH�DPRU��(O�(QFXHQWUR�KDFH�SDVDU�VREUH�HO�VXMHWR�DPRURVR��\D�UDSWDGR��OD�HVWXSHIDFFLyQ�GH�XQ�D]DU�VREUHQDWXUDO��HO�DPRU�SHUWHQHFH�DO�RUGHQ��GLRQLVLDFR��GHO�*ROSH�GH�GDGRV�
�1L� XQR� QL� RWUR� VH� FRQRFHQ� WRGDYtD�� (V� SUHFLVR� SXHV� UHODWDUOR�� ´+H�DTXt�OR�TXH�VR\�µ�(V�HO�JRFH�QDUUDWLYR��OR�TXH�D�OD�YH]�FROPD�\�UHWDUGD�HO�VDEHU��HQ�XQD�SDODEUD��OR�TXH�UHHQYLGD��(Q�HO�HQFXHQWUR�DPRURVR�PH�UHDQLPR�LQFHVDQWHPHQWH��VR\�OLJHUR��
5216$5'� ´&XDQGR�IXL�SUHVD�HQ�HO�GXOFH�FRPLHQ]R�'H�XQD�GXO]XUD WDQ�GXOFHPHQWH�GXOFH���µ��'RX[�IXO�OH�WUDLW��&+$7($8%5,$1'��,WLQpUDLUH�GH�3DULV�j�-pUXVDOHP������5��+���FRQYHUVDFLyQ�
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(O�EXTXH�IDQWDVPD
(55$%81'(2�� $XQTXH� WRGR� DPRU� VHD� YLYLGR� FRPR� ~QLFR� \� DXQTXH� HO�VXMHWR� UHFKDFH� OD� LGHD� GH� UHSHWLU OR�PiV� WDUGH� HQ� RWUD� SDUWH�� VRUSUHQGH� D�YHFHV�HQ�pO�XQD�VXHUWH�GH�GLIXVLyQ�GHO�GHVHR�DPRURVR��FRPSUHQGH�HQWRQFHV�TXH�HVWi�FRQGHQDGR�D�HUUDU�KDVWD�OD�PXHUWH��GH�DPRU�HQ�DPRU�

�� ¢&yPR� WHUPLQDU� XQ� DPRU"� ³¢&yPR�� HQWRQFHV� WHUPLQD"� (Q� VXPD��QDGLH�³VDOYR� ORV� RWURV³ VDEH� QXQFD� QDGD� GH� HVR�� XQD� HVSHFLH� GH�LQRFHQFLD�RFXOWD�HO�ILQ�GH�HVWD�FRVD�FRQFHELGD��DILUPDGD��YLYLGD�VHJ~Q�OD� HWHUQLGDG�� 6HD� OR� TXH� IXHUH�GHO� REMHWR� DPDGR�� TXH�GHVDSDUH]FD�R�SDVH�D�OD�UHJLyQ�$PLVWDG��GH�WRGDV�PDQHUDV��QR�OR�YHR�GHVYDQHFHUVH��HO�DPRU�TXH�KD�WHUPLQDGR�VH�DOHMD�KDFLD�RWUR�PXQGR�D�OD�PDQHUD�GH�XQ� QDYtR� HVSDFLDO� TXH� FHVH� GH� SDUSDGHDU�� HO� VHU� DPDGR� UHVRQDED�FRPR�XQ�FODPRU�\�KHOR�DTXt�GH�JROSH�DSDJDGR��HO�RWUR�QR�GHVDSDUHFH�MDPiV� FXiQGR� \� FyPR� VH� OR� HVSHUD��� (VWH� IHQyPHQR� UHVXOWD� GH� XQD�OLPLWDFLyQ� GHO� GLVFXUVR� DPRURVR�� QR� SXHGR� \R� PLVPR� �VXMHWR�HQDPRUDGR�� FRQVWUXLU� KDVWD� HO� ILQ� PL� KLVWRULD� GH� DPRU�� QR� VR\� VX�SRHWD��HO�UHFLWDGRU��PiV�TXH�SDUD�HO�FRPLHQ]R��HO�ILQ�GH�HVWD�KLVWRULD��H[DFWDPHQWH�LJXDO�TXH�PL�SURSLD�PXHUWH��SHUWHQHFH�D�ORV�RWURV��D�HOORV�FRUUHVSRQGH�HVFULELU�OD�QRYHOD��UHODWR�H[WHULRU��PtWLFR�
�� $FW~R� VLHPSUH�³PH� REVWLQR� HQ� DFWXDU�� SRU�PiV� TXH� VH�PH� GLJD� \�VHDQ� FXDOHV� IXHUHQ� PLV� SURSLRV� GHVDOLHQWRV³ FRPR� VL� HO� DPRU�SXGLHUD�XQ�GtD�FROPDUPH��FRPR�VL�HO�6REHUDQR�%LHQ�IXHUD�SRVLEOH��'H�DKt� HVD� FXULRVD� GLDOpFWLFD� TXH� KDFH� VXFHGHU� VLQ� REVWiFXOR� HO� DPRU�DEVROXWR�DO�DPRU�DEVROXWR��FRPR�VL��D�WUDYpV�GHO�DPRU��DFFHGLHUD�\R�D�RWUD� OyJLFD� �GRQGH� HO� DEVROXWR�QR� HVWXYLHUD� REOLJDGR� D� VHU�~QLFR��� D�RWUR� WLHPSR� �GH� DPRU� HQ� DPRU�� YLYR� LQVWDQWHV� YHUWLFDOHV��� D� RWUD�P~VLFD� �HVH� VRQLGR�� VLQ� PHPRULD�� VHSDUDGR� GH� WRGD� FRQVWUXFFLyQ��ROYLGDGR�GH� OR�TXH� OH�SUHFHGH�\� OH�VLJXH��HVH�VRQLGR�HV�HQ�Vt�PLVPR�PXVLFDO���%XVFR��FRPLHQ]R��SUXHER��YR\�PiV�OHMRV��FRUUR��SHUR�QXQFD�Vp�TXH�WHUPLQR��GHO�$YH�)pQL[�QR�VH�GLFH�TXH PXHUH�VLQR�VRODPHQWH�TXH�UHQDFH��¢SXHGR��SXHV��UHQDFHU�VLQ�PRULU"��

'HVGH�HO�PRPHQWR�HQ�TXH�QR�VR\�FROPDGR�\�VLQ�HPEDUJR�QR�PH�PDWR��HO� HUUDEXQGHR� DPRURVR� HV� IDWDO��:HUWKHU� PLVPR� OR� KD� FRQRFLGR�³SDVDQGR�GH�OD�´SREUH�/HRQRUµ�D�&DUORWD��HO�PRYLPLHQWR��HV�FLHUWR��VH�YLR� IUHQDGR�� SHUR� VL� KXELHUD� VREUHYLYLGR��:HUWKHU�KDEUtD� HVFULWR� ODV�PLVPDV�FDUWDV�D�RWUD�PXMHU�
:HUWKHU



��

�� (O�HUUDEXQGHR�DPRURVR� WLHQH�� Vt��DVSHFWRV�FyPLFRV��SDUHFH�XQ�EDOOHW��PiV� R� PHQRV� UiSLGR� VHJ~Q� OD� YHORFLGDG� GHO� VXMHWR� LQILHO�� SHUR� HV�WDPELpQ�XQD JUDQ�ySHUD��(O�+RODQGpV�PDOGLWR�HVWi�FRQGHQDGR�D�HUUDU�SRU�HO�PDU�PLHQWUDV�QR�KD\D�HQFRQWUDGR�XQD�PXMHU�GH�XQD�ILGHOLGDG�HWHUQD��6R\�HO�+RODQGpV�(UUDQWH��QR�SXHGR�SDUDU�GH�HUUDU� �GH�DPDU��HQ� YLUWXG� GH� XQ� YLHMR� VLJQR� TXH� PH� FRQVDJUD�� GHVGH� ORV� WLHPSRV�UHPRWRV� GH�PL� LQIDQFLD� SURIXQGD�� DO� GLRV� ,PDJLQDULR�� DIOLJLpQGRPH�FRQ�XQD� FRPSXOVLyQ� GH� SDODEUD� TXH�PH� OOHYD� D�GHFLU� ´7H� DPRµ��GH�HVFDOD�HQ�HVFDOD��KDVWD�TXH�RWUR�UHFRMD�HVWD�SDODEUD�\�PH�OD�GHYXHOYD��SHUR�QDGLH�SXHGH�DVXPLU� OD� UHVSXHVWD� LPSRVLEOH� �GH�XQD� FRPSOHWH]�LQVRVWHQLEOH���\�HO�HUUDEXQGHR�FRQWLQ~D�
�� $�OR�ODUJR�GH�XQD�YLGD��WRGRV�ORV�´IUDFDVRVµ�DPRURVRV�VH�SDUHFHQ��\�FRQ�UD]yQ��WRGRV�SURFHGHQ�GH�OD�PLVPD�IDOOD���;����H�<����QR�KDQ�VDELGR��SRGLGR�� TXHULGR�� UHVSRQGHU� D� PL� ´GHPDQGDµ�� DGKHULU� D� PL�´YHUGDGµ�� QR� KDQ� FDPELDGR� XQ� iSLFH� VX� VLVWHPD�� SDUD� Pt�� XQR� QR�KL]R�VLQR�UHSHWLU�DO�RWUR��<�VLQ�HPEDUJR��;����H�<����VRQ�LQFRPSDUDEOHV��HV� GH� VX� GLIHUHQFLD�� PRGHOR� GH� XQD� GLIHUHQFLD� LQILQLWDPHQWH�UHQRYDGD�� GH� GRQGH� H[WUDLJR� OD� HQHUJtD� SDUD� UHFRPHQ]DU�� /D�´PXWDELOLGDG� SHUSHWXDµ� �LQ� LQFRQVWDQWLD� FRQVWDQV�� GH� OD� FXDO� HVWR\�DQLPDGR�� OHMRV� GH� FRPSULPLU� D� WRGRV� ORV� TXH� HQFXHQWUR� EDMR� XQ�PLVPR� WLSR� IXQFLRQDO� �QR� UHVSRQGHU� D� PL� GHPDQGD��� GLVORFD� FRQ�YLROHQFLD�VX�IDOVD�FRPXQLGDG��HO�HUUDEXQGHR�QR�DOLQHD��VHGXFH��OR�TXH�YXHOYH HV�HO�PDWL]��9R\�DVt��KDVWD�HO�ILQDO�GHO�WDSL]��GH�XQ�PDWL]�D�RWUR��HO�PDWL]�HV�HO�~OWLPR�HVWDGR�GHO�FRORU�TXH�QR�SXHGH�VHU�QRPEUDGR��HO�PDWL]�HV�OR�,QWUDWDEOH��
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+DFHU�XQD�HVFHQD
(6&(1$�� /D� ILJXUD� DSXQWD� D� WRGD� ´ HVFHQDµ� �HQ� HO� VHQWLGR� UHVWULQJLGR� GHO�WpUPLQR��FRPR�LQWHUFDPELR�GH�FXHVWLRQDPLHQWRV�UHFtSURFRV�

�� &XDQGR� GRV� VXMHWRV� GLVSXWDQ� GH� DFXHUGR� FRQ� XQ� LQWHUFDPELR�UHJXODGR� GH� UpSOLFDV� \� FRQ� YLVWDV� D� WHQHU� OD� ´~OWLPD�SDODEUDµ�� HVWRV�GRV�VXMHWRV�HVWiQ�\D�FDVDGRV��OD�HVFHQD�HV�SDUD�HOORV�HO�HMHUFLFLR�GH�XQ�GHUHFKR�� OD�SUiFWLFD�GH�XQ� OHQJXDMH�GHO�TXH� VRQ�FRSURSLHWDULRV��FDGD�XQR� D� VX� WXUQR�GLFH� OD� HVFHQD�� OR� TXH�TXLHUH�GHFLU��MDPiV� W~� VLQ�Pt��\�UHFtSURFDPHQWH��7DO�HV�HO�VHQWLGR�GH�OR�TXH�VH�OODPD�HXIHPtVWLFDPHQWH�HO�GLiORJR��QR�HVFXFKDUVH�HO�XQR�DO�RWUR�VLQR�VHUYLUVH�HQ�FRP~Q�GH�XQ�SULQFLSLR� LJXDOLWDULR� GH� UHSDUWLFLyQ� GH� ORV� ELHQHV� GH� SDODEUD�� /RV�SDUWLFLSDQWHV� VDEHQ�TXH� HO� HQIUHQWDPLHQWR� DO� TXH� VH� HQWUHJDQ�\� TXH�QR� ORV� VHSDUDUi� HV� WDQ� LQFRQVHFXHQWH� FRPR� XQ� JRFH� SHUYHUVR� �OD�HVFHQD� VHUtD�XQD�PDQHUD�GH�GDUVH�SODFHU� VLQ�HO� ULHVJR�GH�HQJHQGUDU�QLxRV���&RQ�OD�SULPHUD�HVFHQD��HO�OHQJXDMH�FRPLHQ]D�VX�ODUJD�FDUUHUD�GH�FRVD�DJLWDGD� H� LQ~WLO�� (V� HO� GLiORJR� �OD� MXVWD� GH� GRV� DFWRUHV�� OR� TXH� KD�FRUURPSLGR�D� OD� 7UDJHGLD� LQFOXVR�DQWHV�GH�TXH�� OOHJDUD� V~ELWDPHQWH�6yFUDWHV��(O�PRQyORJR�HV�DVt�UHFKD]DGR�KDFLD�ORV�OtPLWHV�PLVPRV�GH�OD�KXPDQLGDG�� KDFLD� OD� WUDJHGLD� DUFDLFD�� KDFLD� FLHUWDV� IRUPDV� GH�HVTXL]RIUHQLD�� KDFLD� HO� VROLORTXLR� DPRURVR� �GXUDQWH� WDQWR� WLHPSR� DO�PHQRV� FRPR� ´VRVWHQJDµ�PL� GHOLULR� \� QR� FHGD� DO� GHVHR� GH� DWUDHU� DO�RWUR�KDFLD�XQD�SROpPLFD�UHJXODGD�GH� OHQJXDMH���(V�FRPR�VL�HO�SURWR�DFWRU�� HO� ORFR� \� HO� HQDPRUDGR� UHKXVDUDQ� HULJLUVH� HQ� KpURHV� GH� OD�SDODEUD�\�VHUYLUVH�GH� OD� OHQJXD�DGXOWD��GH� OD� OHQJXD�VRFLDO� LQVSLUDGD�SRU�OD�PDOYDGD�(ULV��OD�GH�OD�QHXURVLV�XQLYHUVDO�
�� :HUWKHU� HV� SXUR� GLVFXUVR� GHO� VXMHWR� DPRURVR�� HO� PRQyORJR� �LGtOLFR��DQJXVWLDGR�� QR� VH� URPSH�PiV� TXH� XQD� YH]�� DO� ILQDO�� SRFR� DQWHV� GHO�VXLFLGLR��:HUWKHU� YLVLWD� D�&DUORWD�� TXLHQ� OH� SLGH� TXH�QR� OD� YXHOYD� D�YHU�DQWHV�GHO GtD�GH�1DYLGDG��VLJQLILFiQGROH�GH�HVH�PRGR�TXH�GHEH�HVSDFLDU�VXV�YLVLWDV�\�TXH�VX�SDVLyQ�QR�VHUi�\D�HQ�DGHODQWH�DFHSWDGD��D�OR�TXH�VLJXH�XQD�HVFHQD�/D�HVFHQD�SDUWH�GH�XQD�GLIHUHQFLD��&DUORWD�HVWi�PROHVWD��:HUWKHU�HVWi�H[FLWDGR�� \� OD�PROHVWLD� GH� &DUORWD�H[FLWD� WRGDYtD�PiV� D�:HUWKHU�� OD�HVFHQD�QR�WLHQH�SXHV�VLQR�XQ�VROR�VXMHWR��GLYLGLGR�SRU�XQ�GLIHUHQFLDO�GH� HQHUJtD� �OD� HVFHQD� HV� HOpFWULFD��� 3DUD� TXH� HVH� GHVHTXLOLEULR� VHD�SXHVWR�HQ�PRYLPLHQWR��FRPR�XQ�PRWRU���SDUD�TXH�OD�HVFHQD�DGTXLHUD�
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��

VX�YHORFLGDG� DGHFXDGD�� HV�SUHFLVR�XQ� VHxXHOR�� TXH� FDGD�XQR�GH� ORV�GRV�SDUWLFLSDQWHV�VH�HVIXHUFH�HQ�DWUDHU�KDFLD�VX�FDPSR��HVH�VHxXHOR�HV�FRP~QPHQWH� XQ� KHFKR� �TXH� XQR� DILUPD� \� HO� RWUR� QLHJD�� R� XQD�GHFLVLyQ��TXH�XQR�LPSRQH�\�TXH�HO�RWUR�UHFKD]D��HQ�:HUWKHU��HVSDFLDU�GHOLEHUDGDPHQWH�ODV�YLVLWDV���(O�DFXHUGR�HV�OyJLFDPHQWH�LPSRVLEOH�HQ�OD�PHGLGD� HQ�TXH� OR� TXH� VH�GLVFXWH�QR� HV� HO� KHFKR�R� OD�GHFLVLyQ�� HV�GHFLU� DOJR� TXH� HVWi� IXHUD� GHO� OHQJXDMH�� VLQR� VRODPHQWH� OR� TXH� OR�SUHFHGH�� OD� HVFHQD� QR� WLHQH� REMHWR� R� DO� PHQRV� OR� SLHUGH� PX\�UiSLGDPHQWH�� HOOD� HV� HVH� OHQJXDMH� FX\R� REMHWR� VH� KD� SHUGLGR�� (V�SURSLR� GH� OD� UpSOLFD� QR� WHQHU� QLQJ~Q� ILQ� GHPRVWUDWLYR�� SHUVXDVLYR��VLQR� VRODPHQWH� XQ� RULJHQ�� \� TXH� HVWH� RULJHQ� QR� VHD� MDPiV� VLQR�LQPHGLDWR�� HQ� OD�HVFHQD��PH�DGKLHUR�D� OR�TXH�DFDED�GH� VHU�GLFKR��(OVXMHWR� �GLYLGLGR� \� VLQ� HPEDUJR� FRP~Q�� GH� OD� HVFHQD� HQXQFLD�PHGLDQWH� GtVWLFRV�� HV� OD� HVWLFRPLWLV�� PRGHOR� DUFDLFR� GH� WRGDV� ODV�HVFHQDV�GHO�PXQGR� �FXDQGR�HVWDPRV�HQ�HVWDGR�GH�HVFHQD��KDEODPRV�SRU�´UDQJRVµ�GH�SDODEUDV���6LQ�HPEDUJR��VHD�FXDO�IXHUH�OD�UHJXODULGDG�GH� HVWD�PHFiQLFD�� HV�PX\�QHFHVDULR�TXH� HO�GLIHUHQFLDO�GH�SDUWLGD� VH�UHSLWD� HQ� FDGD� GtVWLFR�� DVt�� &DUORWD� OOHYD� VLHPSUH� VX� SDUWH� KDFLD�SURSRVLFLRQHV� JHQHUDOHV� �´0H� GHVHDV� SRUTXH� HV� LPSRVLEOHµ�� \�:HUWKHU�KDFH�JLUDU�VLHPSUH�OD�VX\D�HQ�WRUQR�D�OD�FRQWLQJHQFLD��GLRVD�GH�ODV�KHULGDV�DPRURVDV��´/D�GHFLVLyQ�GHEH�YHQLU�GH�$OEHUWRµ���&DGD�DUJXPHQWR� �FDGD� YHUVR� GHO� GtVWLFR�� HV� HOHJLGR�GH� WDO� VXHUWH� TXH� VHD�VLPpWULFR� \�� SRU� DVt� GHFLU�� LJXDO� D� VX� KHUPDQR�� \� VLQ� HPEDUJR�DXPHQWDGR� SRU� XQ� VXSOHPHQWR� GH� SURWHVWD�� HQ� VXPD� SRU� XQD�VREUHSXMD�� (VWD� VREUHSXMD� QR� HV� MDPiV� RWUD� FRVD� TXH� HO� JULWR� GH�1DUFLVR��£<�\R��£<�\R�
�� /D� HVFHQD� HV� FRPR� OD� )UDVH�� HVWUXFWXUDOPHQWH�� QDGD� REOLJD� D�GHWHQHUOD��QLQJXQD�FRDFFLyQ�LQWHUQD�OD�DJRWD��SXHVWR�TXH��FRPR�HQ�OD�)UDVH��XQD�YH]�GDGR�HO�Q~FOHR��HO�KHFKR��OD�GHFLVLyQ���ODV�H[SDQVLRQHV�VRQ� LQILQLWDPHQWH� UHQRYDEOHV�� 6yOR� SXHGH� LQWHUUXPSLU� OD� HVFHQD�DOJXQD� FLUFXQVWDQFLD� H[WHULRU� D� VX� HVWUXFWXUD�� OD� IDWLJD� GH� ODV� GRV�SDUWHV��OD�IDWLJD�GH�XQR�VROR�QR�EDVWDUtD���OD�OOHJDGD�GH�XQ�H[WUDxR��HQ�:HUWKHU�HV�$OEHUWR���R�LQFOXVR�OD�VXVWLWXFLyQ�EUXVFD�GH�OD�DJUHVLyQ�SRU�HO� GHVHR�� $� UHVHUYD� GH� DSURYHFKDU� HVRV� DFFLGHQWHV�� QLQJ~Q�FRPSDxHUR� WLHQH� HO� SRGHU� GH� FRUWDU� XQD� HVFHQD�� ¢'H� TXp� PHGLRV�SRGUtD�GLVSRQHU�\R"�¢(O�VLOHQFLR"�1R�KDUtD�PiV�TXH�DYLYDU�OD�YROXQWDG�GH� OD� HVFHQD�� VR\� SXHV� OOHYDGR� D� UHVSRQGHU� SDUD� HQMXJDU�� SDUD�VXDYL]DU��¢(O�UD]RQDPLHQWR"�1DGLH�HV�GH�XQ�PHWDO�WDQ�SXUR�TXH�GHMH�DO�RWUR�VLQ�YR]��¢(O�DQiOLVLV�GH�OD�SURSLD�HVFHQD"�3DVDU�GH�OD�HVFHQD�D�OD�PHWDHVFHQD� QR� HV� QXQFD� VLQR� DEULU� RWUD� HVFHQD�� ¢/D� KXLGD"� (V� HO�VLJQR�GH�XQD�GHIHFFLyQ�DGTXLULGD��OD�SDUHMD�HVWi�\D�GHVKHFKD��FRPR�HO�DPRU��OD�HVFHQD�HV�VLHPSUH�UHFtSURFD��/D�HVFHQD�HV�SXHV�LQWHUPLQDEOH��
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��

FRPR�HO� OHQJXDMH�� HV�HO� OHQJXDMH�PLVPR��FDSWXUDGR�HQ�VX� LQILQLWR��HV�HVD�´DGRUDFLyQ�SHUSHWXDµ�TXH�KDFH�TXH� GHVGH�TXH�HO�KRPEUH�H[LVWH��QR�FHVH�GH�KDEODU�
�/R�TXH�;����WHQtD�GH�EXHQR�HUD�TXH�QR�H[SORWDED�MDPiV�OD�IUDVH�TXH�OH�HUD� GDGD�� SRU XQD� VXHUWH� GH� DVFHVLV� UDUD�� QR� VH� DSURYHFKDED� GHO�OHQJXDMH��

�� 1LQJXQD� HVFHQD� WLHQH� XQ� VHQWLGR�� QLQJXQD� SURJUHVD� KDFLD� XQ�HVFODUHFLPLHQWR�R�XQD�WUDQVIRUPDFLyQ��/D�HVFHQD�QR�HV�QL�SUiFWLFD�QL�GLDOpFWLFD�� HV� OXMRVD�� RFLRVD�� WDQ� LQFRQVHFXHQWH� FRPR� XQ� RUJDVPR�SHUYHUVR��QR�PDUFD��QR�PDQFKD��3DUDGRMD��HQ�6DGH�OD�YLROHQFLD�\D�QR�PDUFD�� HO� FXHUSR� HV� LQVWDQWiQHDPHQWH� UHVWDXUDGR� ³SRU� QXHYRV�GHVJDVWHV�� LQFHVDQWHPHQWH� GHUUHQJDGD�� DOWHUDGD�� ODFHUDGD�� -XVWLQH�HVWi� VLHPSUH� IUHVFD�� tQWHJUD�� GHVFDQVDGD�� DVt� RFXUUH� FRQ� HO�SDUWLFLSDQWH�GH� OD�HVFHQD�� UHQDFH�GH� OD�HVFHQD�SDVDGD�� FRPR�VL�QDGD�KXELHUD� RFXUULGR�� 3RU� OD� LQVLJQLILFDQFLD� GH� VX� DMHWUHR�� OD� HVFHQD�UHFXHUGD�HO�YyPLWR�URPDQR��PH�H[FLWR�OD�FDPSDQLOOD��PH�H[FLWR�FRQ�OD�GLVFXVLyQ���YRPLWR� �XQD�ROHDGD�GH�DUJXPHQWRV�KLULHQWHV��\�GHVSXpV��WUDQTXLODPHQWH��PH�SRQJR�QXHYDPHQWH�D�FRPHU�
�� ,QVLJQLILFDQWH�� OD� HVFHQD� OXFKD� VLQ� HPEDUJR� FRQ� OD� LQVLJQLILFDQFLD��7RGR� SDUWLFLSDQWH� GH� XQD� HVFHQD� VXHxD� FRQ� WHQHU� OD�~OWLPD� SDODEUD��+DEODU� HO� ~OWLPR�� ´FRQFOXLUµ�� HV� GDU� XQ�GHVWLQR� D� WRGR� OR� TXH� VH� KD�GLFKR��HV�GRPLQDU��SRVHHU��GLVSHQVDU��DVHVWDU�HO�VHQWLGR��HQ�HO�HVSDFLR�GH� OD� SDODEUD�� OR� TXH� YLHQH� ~OWLPR� RFXSD� XQ� OXJDU� VREHUDQR��JXDUGDGR��GH�DFXHUGR�FRQ�XQ�SULYLOHJLR�UHJXODGR��SRU�ORV�SURIHVRUHV��ORV�SUHVLGHQWHV�� ORV� MXHFHV�� ORV� FRQIHVRUHV�� WRGR�FRPEDWH�GH� OHQJXDMH��PDFKp�GH�ORV�DQWLJXRV�6RILVWDV��GLVSXWDWLR�GH�ORV�(VFROiVWLFRV��VH�GLULJH�D� OD� SRVHVLyQ� GH� HVH� OXJDU� PHGLDQWH� OD� ~OWLPD� SDODEUD� YR\� D�GHVRUJDQL]DU�� D� ´OLTXLGDUµ� DO� DGYHUVDULR�� YR\� D� LQIOLJLUOH� XQD�KHULGD��QDUFtVLFD��PRUWDO��YR\�D�UHGXFLUOR�DO�VLOHQFLR��YR\�D�FDVWUDUOR�GH�WRGD�SDODEUD��/D�HVFHQD�VH�GHVDUUROOD�FRQ�YLVWDV�D�HVH�WULXQIR��QR�VH�WUDWD�GH�QLQJ~Q� PRGR� GH� TXH� FDGD� UpSOLFD� FRQFXUUD� D� OD� YLFWRULD� GH� XQD�YHUGDG�\� FRQVWUX\D�SRFR�D�SRFR�HVWD�YHUGDG��VLQR�VRODPHQWH�TXH� OD�~OWLPD�UpSOLFD�VHD�OD�EXHQD��HV�HO�~OWLPR�JROSH�GH�GDGRV�OR�TXH�FXHQWD��/D�HVFHQD�QR�VH�SDUHFH�HQ�QDGD�D�XQ�MXHJR�GH�DMHGUH]�VLQR�PiV ELHQ�D�XQ� MXHJR� GH� VRUWLMD�� QR� REVWDQWH�� HO� MXHJR� HV� DTXt� UHYHUWLGR�� SXHVWR�TXH� OD� YLFWRULD� FRUUHVSRQGH� D� DTXHO� TXH� ORJUD� WHQHU� HO� DQLOOR� HQ� VX�PDQR� HQ� HO� PRPHQWR� PLVPR� HQ� TXH� HO� MXHJR� VH� GHWLHQH�� OD� VRUWLMD�FRUUH�D�WRGR�OR�ODUJR�GH�OD�HVFHQD��OD�YLFWRULD SHUWHQHFH�DO�TXH�FDSWXUH�D� HVH� SHTXHxR� DQLPDO�� FX\D� SRVHVLyQ� DVHJXUDUi� OD� RPQLSRWHQFLD�� OD�~OWLPD�UpSOLFD��(Q�:HUWKHU��OD�HVFHQD�VH�YH�FRURQDGD�SRU�XQ�FKDQWDMH��
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´'pMDPH�WRGDYtD�XQ�SRFR�GH�UHSRVR��WRGR�VH�DUUHJODUiµ��GLFH�:HUWKHU�D�&DUORWD�FRQ�XQ�WRQR�TXHMXPEURVR�\�DPHQD]DQWH��HV�GHFLU��´3URQWR�WH�YHUiV�GHVHPEDUD]DGD�GH�Ptµ��SURSRVLFLyQ�VLJQDGD�GH�JRFH��SXHVWR�TXH� HV�SUHFLVDPHQWH� IDQWDVPDGD� FRPR�XQD�~OWLPD� UpSOLFD��3DUD�TXH�HO� VXMHWR� GH� OD� HVFHQD� VH� SURYHD� GH� XQD� ~OWLPD� SDODEUD�YHUGDGHUDPHQWH� SHUHQWRULD� VH�QHFHVLWD� QDGD�PHQRV� TXH� HO� VXLFLGLR��PHGLDQWH� HO� DQXQFLR� GHO� VXLFLGLR� :HUWKHU� VH� FRQYLHUWH�LQPHGLDWDPHQWH�HQ�HO�PiV�IXHUWH�GH�ORV�GRV��GH�OR�FXDO�VH�GHULYD�XQD�YH]�PiV�TXH�VyOR�OD�PXHUWH�SXHGH�LQWHUUXPSLU�OD�)UDVH��OD�(VFHQD�
¢4Xp� HV� XQ� KpURH"� $TXHO� TXH� WLHQH� OD� ~OWLPD� UpSOLFD�� ¢6H� KD� YLVWR�DOJXQD� YH]� XQ� KpURH� TXH� QR� KDEOH� DQWHV� GH�PRULU"� 5HQXQFLDU� D� OD�~OWLPD� UpSOLFD� �UHFKD]DU� OD� HVFHQD�� UHYHOD� SXHV� XQD� PRUDO�DQWLKHURLFD�� HV� OD�GH�$EUDKDP��KDVWD�HO� ILQDO�GHO� VDFULILFLR�TXH� VH� OH�RUGHQD��QR�KDEOD��2�PiV D~Q��UHVSXHVWD�PiV�VXEYHUVLYD��SRU�PHQRV�FXELHUWD� �HO� VLOHQFLR� HV� VLHPSUH� XQ� KHUPRVR� SDxR��� VH� UHPSOD]D� OD�~OWLPD� UpSOLFD� SRU� XQD� SLUXHWD� LQFRQJUXHQWH�� HV� OR� TXH� KL]R� HVH�PDHVWUR�]HQ�TXH��SRU�WRGD�UHVSXHVWD�D�OD�VROHPQH�SUHJXQWD��´¢4XLpQ�HV�%XGD"µ��VH�TXLWy�ODV�VDQGDOLDV�� ODV�SXVR�VREUH�VX�FDEH]D�\�VH�IXH��GLVROXFLyQ�LPSHFDEOH�GH�OD�~OWLPD�UpSOLFD��GRPLQLR�GHO�QR�GRPLQLR�
1,(7=6&+(��´<D�DQWHV�KDEtD�DOJR�DQiORJR��HQ�HO�GLVFXUVR�DOWHUQDQWH�HQWUH�HO�KpURH�\�HO�FRULIHR��SHUR�DTXt��VLQ�HPEDUJR��GDGD�OD�VXERUG LQDFLyQ�GHO�XQR�DO�RWUR�� OD� GLVSXWD�GLDOpFWLFD�UHVXOWDED� LPSRVLEOH��0DV� WDQ�SURQWR�FRPR�VH�HQFRQWUDURQ� IUHQWH� D� IUHQWH� GRV� DFWRUHV� SULQFLSDOHV�� GRWDGRV� GH� LJXDOHV�GHUHFKRV�� VXUJLy��GH�DFXHUGR�FRQ�XQ� LQVWLQWR�SURIXQGDPHQWH�KHOpQLFR�� OD�ULYDOLGDG��\��HQ�YHUGDG�OD�ULYDOLGDG�H[SUHVDGD�FRQ�SDODEUDV�\�DUJXPHQWRV��PLHQWUDV� TXH� HO� GLiORJR� HQDPRUDGR� >HQWHQGDPRV�� OD� HVFHQD�� SHUPDQHFLy�VLHPSUH�DOHMDGR�GH�OD�WUDJHGLD�JULHJDµ� �(O�QDFLPLHQWR�GH�OD�WUDJHGLD�������-$.2%621��´(QWUHWLHQµ������:(57+(5������6�(7,02/2*Ì$��ÔÕÀØÐÓ���VWLFKRV���UDQJR��ILOD�:(57+(5������.,(5.(*$$5'��7HPRU�\�WHPEORU�
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,QH[SUHVDEOH�DPRU
(6&5,%,5�� 6HxXHORV�� GHEDWHV� \� FDOOHMRQHV� VLQ� VDOLGD� D� ORV� TXH� GD� OXJDU� HO�GHVHR� GH� ´H[SUHVDUµ� HO� VHQWLPLHQWR� DPRURVR� HQ� XQD� ´FUHDFLyQµ��HVSHFLDOPHQWH�GH�HVFULWXUD��

�� 'RV�PLWRV� SRGHURVRV� QRV� KDQ� KHFKR� FUHHU� TXH� HO� DPRU� SRGtD��GHEtD�VXEOLPDUVH� HQ� FUHDFLyQ� HVWpWLFD�� HO� PLWR� VRFUiWLFR� �DPDU� VLUYH� SDUD�´HQJHQGUDU�XQD�PXOWLWXG�GH�KHUPRVRV�\�PDJQtILFRV�GLVFXUVRVµ��\�HO�PLWR�URPiQWLFR��SURGXFLUp�XQD�REUD�LQPRUWDO�HVFULELHQGR�PL�SDVLyQ��6LQ�HPEDUJR��:HUWKHU��TXH�HQ�RWUR�WLHPSR�GLEXMDED�PXFKR�\�ELHQ��QR�SXHGH�KDFHU�HO�UHWUDWR�GH�&DUORWD��DSHQDV�SXHGH�ERVTXHMDU�VX�VLOXHWD�TXH�HV�SUHFLVDPHQWH�OR�TXH��GH�HOOD��OR�KD�FDSWXUDGR���´+H�SHUGLGR����OD�IXHU]D�VDJUDGD��YLYLILFDQWH��FRQ�TXH�FUHDED�PXQGRV�HQ�WRUQR�PtR�µ
�� ´3RU�HO�SOHQLOXQLR�GH�RWRxR��D�WUDYpV�GH�WRGD�OD�QRFKH�GL�ORV�FLHQ�SDVRV�HQ�WRUQR�DO�HVWDQTXH�µ

1LQJXQD�IRUPD�LQGLUHFWD�PiV�HILFD]��SDUD�GHFLU�OD�WULVWH]D��TXH�HVH�´D�OR�ODUJR�GH�WRGD�OD�QRFKHµ��¢6L OR�LQWHQWDUD�\R�WDPELpQ"
´(VD�PDxDQD�GH�YHUDQR��HQ�FDOPD�OD�EDKtD�VDOtD�UHFRJHU�XQD�JOLFLQD�µ
R�
´(VD�PDxDQD�GH�YHUDQR��HQ�FDOPD�OD�EDKtD��PH�TXHGp�ODUJR�UDWR�HQ�OD�PHVD��VLQ�KDFHU�QDGD�µ
R�DXQ�
´(VD�PDxDQD��HQ�FDOPD�OD�EDKtD��PH�TXHGp�LQPyYLO�SHQVDQGR�HQ�HO�DXVHQWH�µ
3RU� XQD� SDUWH� HV� QR� GHFLU� QDGD� \� SRU� OD� RWUD� HV� GHFLU� GHPDVLDGR��LPSRVLEOH� HO� DMXVWH��0LV� GHVHRV� GH� H[SUHVLyQ� RVFLODQ� HQWUH� HO� KDLN~�
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PX\�DSDJDGR��FDSD]�GH�UHVXPLU�XQD�VLWXDFLyQ�GHVPHGLGD��\�XQ�JUDQ�WRUUHQWH� GH� WULYLDOLGDGHV�� 6R\� D OD� YH]� GHPDVLDGR� JUDQGH� \�GHPDVLDGR�GpELO�SDUD�OD�HVFULWXUD��HVWR\�D�VX�YHUD��SRUTXH�HV�VLHPSUH�FRQFLVD��YLROHQWD��LQGLIHUHQWH�DO�\R�LQIDQWLO�TXH�OD�VROLFLWD��&LHUWR�TXH�HO�DPRU�WLHQH�SDUWH�OLJDGD�FRQ�PL�OHQJXDMH��TXH�OR�DOLPHQWD���SHUR�QR�SXHGH�DORMDUVH�HQ�PL�HVFULWXUD�
�� 1R�SXHGR�HVFULELUPH��¢&XiO�HV�HVH�\R�TXH�VH�HVFULELUtD"�$�PHGLGD�TXH�HVH�\R�HQWUDUD�HQ�OD�HVFULWXUD��pVWD�OR�GHVLQIODUtD��OR�YROYHUtD�YDQR��VH�SURGXFLUtD� XQD� GHJUDGDFLyQ� SURJUHVLYD�³HQ� OD� TXH� OD� LPDJHQ� GHO�RWUR�VHUtD��WDPELpQ�HOOD��DUUDVWUDGD�SRFR�D�SRFR��HVFULELU�VREUH�DOJR�HV�YROYHUOR� FDGXFR�³�� XQ� KDVWtR� FX\D� FRQFOXVLyQ� QR� VHUtD� RWUD� TXH��¢SDUD� TXp"� /R� TXH� EORTXHD� OD� HVFULWXUD� DPRURVD� HV� OD� LOXVLyQ� GH�H[SUHVLYLGDG�� HVFULWRU�� R� SHQViQGRPH� WDO�� FRQWLQ~R� HQJDxiQGRPH�VREUH� ORV� HIHFWRV�GHO� OHQJXDMH��QR� Vp�TXH� OD�SDODEUD�´VXIULPLHQWRµ�QR�H[SUHVD� QLQJ~Q� VXIULPLHQWR� \� TXH�� SRU� FRQVLJXLHQWH�� HPSOHDUOD�� QR�VRODPHQWH� HV� QR� FRPXQLFDU� QDGD�� VLQR� TXH� LQFOXVR�� PX\�UiSLGDPHQWH�� HV� SURYRFDU� LUULWDFLyQ� �VLQ� KDEODU� GHO� ULGtFXOR��� 6HUtD�QHFHVDULR� TXH� DOJXLHQ� PH� LQIRUPDUD� TXH� QR� VH� SXHGH� HVFULELU� VLQ�SDJDU� OD� GHXGD� GH� OD� ´VLQFHULGDGµ� �VLHPSUH� HO� PLWR� GH� 2UIHR�� QR�YROYHUVH� D� PLUDU��� /R� TXH� OD� HVFULWXUD� GHPDQGD� \� OR� TXH� QLQJ~Q�HQDPRUDGR�SXHGH�DFRUGDUOH�VLQ�GHVJDUUDPLHQWR�HV�VDFULILFDU�XQ�SRFR�GH�VX�,PDJLQDULR�\ DVHJXUDU�DVt�D�WUDYpV�GH�VX�OHQJXD�OD�DVXQFLyQ�GH�XQ�SRFR�GH�UHDOLGDG��7RGR�OR�TXH�\R�SRGUtD�SURGXFLU��HQ�OD�PHMRU�GH�ODV�KLSyWHVLV��HV�XQD�HVFULWXUD�GH� OR� ,PDJLQDULR��\�SDUD�HOOR�PH�VHUtD�QHFHVDULR�UHQXQFLDU�D�OR�,PDJLQDULR�GH�OD�HVFULWXUD�³GHMDUPH�WUDEDMDU�SRU� PL� OHQJXD�� VXIULU� ODV� LQMXVWLFLDV� �ODV� LQMXULDV�� TXH� QR� GHMDUi� GH�LQIOLJLU�D�OD�GREOH�,PDJHQ�GHO�HQDPRUDGR�\�GH�VX�RWUR�

(O� OHQJXDMH� GH� OR� ,PDJLQDULR� QR� VHUtD� RWUD� FRVD� TXH� OD� XWRStD� GHO�OHQJXDMH�� OHQJXDMH� FRPSOHWDPHQWH�RULJLQDO��SDUDGLVtDFR�� OHQJXDMH�GH�$GiQ��OHQJXDMH�´QDWXUDO��H[HQWR�GH�GHIRUPDFLyQ�R�GH�LOXVLyQ��HVSHMR�OtPSLGR� GH� QXHVWURV� VHQWLGRV�� OHQJXDMH� VHQVXDO� �GLH� VHQVXDOLVFKH�6SUDFKH�µ��´(Q�HO�OHQJXDMH�VHQVXDO�WRGRV�ORV�HVStULWXV�FRQYHUVDQ�HQWUH�HOORV��QR� WLHQHQ�QHFHVLGDG�GH�QLQJ~Q�RWUR� OHQJXDMH�SXHVWR�TXH�HV�HO�OHQJXDMH�GH�OD�QDWXUDOH]D�µ
�� 4XHUHU�HVFULELU�HO�DPRU�HV�DIURQWDU�HO�HPEUROOR�GHO�OHQJXDMH��HVD�UHJLyQ�GH� HQORTXHFLPLHQWR� GRQGH� HO� OHQJXDMH� HV� D� OD� YH]� GHPDVLDGR� \�GHPDVLDGR� SRFR�� H[FHVLYR� �SRU� OD� H[SDQVLyQ� LOLPLWDGD� GHO� \R�� SRU� ODVXPHUVLyQ�HPRWLYD��\�SREUH��SRU�ORV�FyGLJRV�VREUH�ORV�TXH�HO�DPRU�OR�GREOHJD�\�OR�DSODQD���$QWH�OD�PXHUWH�GH�VX�KLMR�QLxR��SDUD�HVFULELU��QR�VHUtDQ�PiV�TXH�MLURQHV�GH�HVFULWXUD���0DOODUPp�VH�VRPHWH�D�OD�GLYLVLyQ�
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SDUHQWDO�
0DGUH��OORUD�<R��SLHQVR
3HUR�OD�UHODFLyQ�DPRURVD�KD�KHFKR�GH�Pt�XQ�VXMHWR�DWySLFR��LQGLYLVR��VR\�PL� SURSLR� QLxR�� VR\� D� OD� YH]� SDGUH� \�PDGUH� �GH�Pt�� GHO� RWUR���¢FyPR�SRGUtD�GLYLGLU�HO�WUDEDMR"

�� 6DEHU�TXH�QR�VH�HVFULEH�SDUD�HO�RWUR��VDEHU�TXH�HVDV�FRVDV�TXH�YR\�D�HVFULELU� QR� PH� KDUiQ� MDPiV� DPDU� SRU� TXLHQ� DPR�� VDEHU� TXH� OD�HVFULWXUD�QR� FRPSHQVD�QDGD��QR� VXEOLPD�QDGD��TXH�HV�SUHFLVDPHQWH�DKt�GRQGH�QR�HVWiV��WDO�HV�HO�FRPLHQ]R�GH�OD�HVFULWXUD�
%$148(7(�������\�WDPELpQ������:(57+(5������+$,.Ô��GH�%DVKR�)5$1d2,6 :$+/��´1DGLH�VH�HOHYD�D�¶ VX·�ODOHQJXD�VLQ�KDFHUOH�HO�VDFULILFLR�GH�XQ�SRFR�GH� VX� LPDJLQDULR��\� HV� DOOt�GRQGH�� HQ� OD� OHQJXD��DOJR�VH�DVHJXUD�DFWXDU�GHVGH�OR�UHDOµ��´&KXWHµ������-$&2%�%2(+0(��FLWDGR�SRU�1��%URZQ�����%28&285(&+/,(9�� 7KUqQH�� VREUH� XQ� WH[WR� GH� 0DOODUPp� �7RPEHDX� SRXU�$QRWyOH��SXEOLFDGR�SRU�-��3��5LFKDUG��
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/D�HVSHUD
(63(5$�� 7XPXOWR� GH� DQJXVWLD� VXVFLWDGR� SRU� OD� HVSHUD� GHO� VHU� DPDGR��VRPHWLGD�D�OD�SRVLELOLGDG�GH�SHTXHxRV�UHWUDVRV��FLWDV��OODPDGDV�WHOHIyQLFDV��FDUWDV��DWHQFLRQHV�UHFtSURFDV��

�� (VSHUR�XQD�OOHJDGD��XQD�UHFLSURFLGDG��XQ�VLJQR�SURPHWLGR��3XHGH�VHU�I~WLO� R� HQRUPHPHQWH� SDWpWLFR�� HQ� (UZDUWXQJ� �(VSHUD��� XQD� PXMHU�HVSHUD�D�VX�DPDQWH��SRU�OD�QRFKH��HQ�HO�ERVTXH��\R�QR�HVSHUR�PiV�TXH�XQD�OODPDGD�WHOHIyQLFD��SHUR�HV�OD�PLVPD�DQJXVWLD��7RGR�HV�VROHPQH��QR�WHQJR�VHQWLGR�GH�ODV�SURSRUFLRQHV�
�� +D\�XQD�HVFHQRJUDItD�GH�OD�HVSHUD��OD�RUJDQL]R��OD�PDQLSXOR��GHVWDFR�XQ�WUR]R�GH�WLHPSR�HQ�TXH�YR\�D�LPLWDU�OD�SpUGLGD�GHO�REMHWR�DPDGR�\� SURYRFDU� WRGRV� ORV� HIHFWRV� GH� XQ� SHTXHxR� GXHOR�� OR� FXDO� VH�UHSUHVHQWD��SRU�OR�WDQWR��FRPR�XQD�SLH]D�GH�WHDWUR�(O�GHFRUDGR�UHSUHVHQWD�HO�LQWHULRU�GH�XQ�FDIp��WHQHPRV�FLWD�\�HVSHUR��(Q� HO�3UyORJR��~QLFR�DFWRU�GH� OD�SLH]D� �FRPR�GHEH� VHU��� FRPSUXHER��UHJLVWUR� HO� UHWUDVR� GHO� RWUR�� HVD� GHPRUD� QR� HV� WRGDYtD�PiV�TXH�XQD�HQWLGDG� PDWHPiWLFD� FRPSXWDEOH� �PLUR� PL� UHORM� PXFKDV� YHFHV��� HO�3UyORJR� FRQFOX\H� FRQ� XQD� DFFLyQ� V~ELWD�� GHFLGR� ´SUHRFXSDUPHµ��GHVHQFDGHQR� OD�DQJXVWLD�GH� OD�HVSHUD��&RPLHQ]D�HQWRQFHV�HO�SULPHU�DFWR��HVWi�RFXSDGR�SRU�VXSRVLFLRQHV��¢\�VL�KXELHUD�XQ�PDOHQWHQGLGR�VREUH�OD�KRUD��VREUH�HO�OXJDU"�,QWHQWR�UHFRUGDU�HO�PRPHQWR�HQ�TXH�VH�FRQFUHWy� OD� FLWD�� ODV� SUHFLVLRQHV� TXH� IXHURQ� GDGDV�� ¢4Xp� KDFHU��DQJXVWLD�GH�FRQGXFWD�"�¢&DPELDU�GH�FDIp"�¢+DEODU�SRU�WHOpIRQR"�¢<�VL�HO�RWUR�OOHJD�GXUDQWH�HVDV�DXVHQFLDV"�6L�QR�PH�YH�OR�PiV�SUREDEOH�HV�TXH�VH�YD\D��HWF��(O�VHJXQGR�DFWR�HV�HO�GH�OD�FyOHUD��GLULMR�YLROHQWRV�UHSURFKHV� DO� DXVHQWH�� ´6LHPSUH� LJXDO�� pO� �HOOD�� KDEUtD� SRGLGR�SHUIHFWDPHQWH���µ�� ´eO� �HOOD�� VDEH� PX\� ELHQ� TXH���µ� £$K�� VL� HOOD� �pO��SXGLHUD� HVWDU�DOOt��SDUD�TXH� OH�SXGLHUD� UHSURFKDU�QR�HVWDU�DOOt��(Q�HO�WHUFHU�DFWR��HVSHUR��¢REWHQJR"��OD�DQJXVWLD�DEVROXWDPHQWH�SXUD��OD�GHO�DEDQGRQR��DFDER�GH�SDVDU�HQ�XQ�LQVWDQWH�GH�OD�DXVHQFLD�D�OD�PXHUWH��HO� RWUR� HVWi� FRPR�PXHUWR�� H[SORVLyQ� GH� GXHOR�� HVWR\� LQWHULRUPHQWH�OtYLGR��$Vt�HV� OD�SLH]D��SXHGH� VHU DFRUWDGD�SRU� OD� OOHJDGD�GHO�RWUR�� VL�OOHJD�HQ�HO�SULPHUR��OD�DFRJLGD�HV�DSDFLEOH��VL�OOHJD�HQ�HO�VHJXQGR��KD\�´HVFHQDµ�� VL� OOHJD� HQ� HO� WHUFHUR�� HV� HO� UHFRQRFLPLHQWR�� OD� DFFLyQ� GH�JUDFLDV�� UHVSLUR� ODUJDPHQWH�� FRPR� 3HOOpDV� VDOLHQGR� GHO� W~QHO� \�UHHQFRQWUDQGR OD�YLGD��HO�RORU�GH�ODV�URVDV�
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�/D� DQJXVWLD� GH� OD� HVSHUD� QR� HV� FRQWLQXDPHQWH� YLROHQWD�� WLHQH� VXV�PRPHQWRV� DSDJDGRV�� HVSHUR� \� WRGR� HO� HQWRUQR� GH� PL� HVSHUD� HVWi�DTXHMDGR� GH� LUUHDOLGDG�� HQ� HO� FDIp�� PLUR� D� ORV� GHPiV� TXH� HQWUDQ��FKDUODQ��EURPHDQ��OHHQ�WUDQTXLODPHQWH��HOORV��QR�HVSHUDQ��
�� /D� HVSHUD� HV� XQ� HQFDQWDPLHQWR�� UHFLEt� OD� RUGHQ� GH� QR� PRYHUPH�� /D�HVSHUD� GH� XQD� OODPDGD� WHOHIyQLFD� VH� WHMH� DVt� GH� LQWHUGLFFLRQHV�PLQ~VFXODV��DO� LQILQLWR��KDVWD� OR� LQFRQIHVDEOH��PH�SULYR�GH�VDOLU�GH� OD�SLH]D��GH�LU�DO�ODYDER��GH�KDEODU�SRU�WHOpIRQR�LQFOXVR��SDUD�QR�RFXSDU�HO� DSDUDWR��� VXIUR� VL� PH� WHOHIRQHDQ� �SRU� OD� PLVPD� UD]yQ��� PH�HQORTXHFH�SHQVDU�TXH�D�WDO�KRUD�FHUFDQD�VHUi�QHFHVDULR�TXH�\R�VDOJD��DUULHVJiQGRPH� DVt� D� SHUGHU� HO� OODPDGR�ELHQKHFKRU�� HO� UHJUHVR�GH� OD�0DGUH�� 7RGDV� HVWDV� GLYHUVLRQHV� TXH� PH� VROLFLWDQ� VHUtDQ� PRPHQWRV�SHUGLGRV� SDUD� OD� HVSHUD�� LPSXUH]DV� GH� OD� DQJXVWLD�� 3XHVWR� TXH� OD�DQJXVWLD�GH�OD�HVSHUD��HQ�VX�SXUH]D��TXLHUH�TXH�\R�PH�TXHGH�VHQWDGR�HQ�XQ�VLOOyQ�DO�DOFDQFH�GHO�WHOpIRQR��VLQ�KDFHU�QDGD�
�� (O�VHU�TXH�HVSHUR�QR�HV�UHDO��&RPR�HO�VHQR�GH�OD�PDGUH�SDUD�HO�QLxR�GH�SHFKR��´OR� FUHp�\� OR� UHFUHp� VLQ� FHVDU�D�SDUWLU�GH�PL�FDSDFLGDG�GH�DPRU�� D� SDUWLU� GH� OD� QHFHVLGDG� TXH� WHQJR� GH� pOµ�� HO� RWUR� YLHQH� DOOt�GRQGH�\R� OR� HVSHUR�� DOOt�GRQGH�\R� OR�KH� FUHDGR�\D��<� VL�QR�YLHQH� ORDOXFLQR�� OD� HVSHUD� HV� XQ� GHOLULR�� 7RGDYtD� HO� WHOpIRQR�� D� FDGD�UHSLTXHWHR� GHVFXHOJR� UiSLGR�� FUHR� TXH� HV� HO� VHU� DPDGR� TXLHQ� PH�OODPD��SXHVWR�TXH�GHEH�OODPDUPH���XQ�HVIXHU]R�PiV�\�´UHFRQR]FRµ�VX�YR]�� HQWDEOR� HO� GLiORJR�� D� ULHVJR� GH� YROYHUPH� FRQ� LUD� FRQWUD� HOLPSRUWXQR�TXH�PH�GHVSLHUWD�GH�PL�GHOLULR��(Q�HO�FDIp�� WRGD�SHUVRQD�TXH�HQWUD�� VL�SRVHH� OD�PHQRU�VHPHMDQ]D�GH�VLOXHWD��HV�GH�HVWH�PRGR��HQ�XQ�SULPHU�PRYLPLHQWR��UHFRQRFLGD��<�PXFKR� WLHPSR�GHVSXpV�TXH�OD�UHODFLyQ�DPRURVD�VH�KD�DSDFLJXDGR�FRQVHUYR�HO�KiELWR�GH�DOXFLQDU�DO� VHU� TXH� KH� DPDGR�� D� YHFHV�PH� DQJXVWLR� WRGDYtD� SRU� XQ� OODPDGR�WHOHIyQLFR� TXH� WDUGD� \�� DQWH� FDGD� LPSRUWXQR�� FUHR� UHFRQRFHU� OD� YR]�TXH� DPDED�� VR\� XQ� PXWLODGR� DO� TXH� FRQWLQ~D� GROLpQGROH� OD� SLHUQD�DPSXWDGD�
�� ´¢(VWR\� HQDPRUDGR"� ³6t�� SRUTXH� HVSHUR�µ� (O� RWUR�� pO�� QR� HVSHUD�QXQFD��$�YHFHV��TXLHUR� MXJDU�DO�TXH�QR�HVSHUD�� LQWHQWR�RFXSDUPH�GH�RWUDV� FRVDV��GH� OOHJDU� FRQ� UHWUDVR��SHUR� VLHPSUH�SLHUGR�D�HVWH� MXHJR��FXDOTXLHU� FRVD� TXH� KDJD�� PH� HQFXHQWUR� RFLRVR�� H[DFWR�� HV� GHFLU��DGHODQWDGR�� /D� LGHQWLGDG� IDWDO GHO� HQDPRUDGR� QR� HV� RWUD� PiV� TXH�pVWD��\R�VR\�HO�TXH�HVSHUD�

�(Q� OD� WUDQVIHUHQFLD�� VH� HVSHUD� VLHPSUH� ³HQ� OR� GHO� PpGLFR�� HO�SURIHVRU�� HO� DQDOLVWD��0iV�D~Q��VL�HVSHUR� IUHQWH�D� OD�YHQWDQLOOD�GH�XQ�
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EDQFR�� HQ� OD� SDUWLGD� GH� XQ� DYLyQ�� HVWDEOH]FR� HQVHJXLGD� XQ� YtQFXOR�DJUHVLYR�FRQ�HO�HPSOHDGR��FRQ�OD�D]DIDWD��FX\D�LQGLIHUHQFLD�GHVFXEUH�H�LUULWD�PL�VXMHFLyQ��GH�PRGR�TXH�VH�SXHGH�GHFLU�TXH��HQ�GRQGHTXLHUD�TXH�KD\D�HVSHUD��KD\�WUDQVIHUHQFLD��GHSHQGR�GH�XQD�SUHVHQFLD�TXH�VH�GLYLGH�\�SRQH�WLHPSR�D�VX�GDUVH��FRPR�VL�VH�WUDWDVH�GH�KDFHU�GHFDHU�PL� GHVHR�� GH� DJRWDU� PL� QHFHVLGDG�� +DFHU� HVSHUDU�� SUHUURJDWLYD�FRQVWDQWH�GH�WRGR�SRGHU��´SDVDWLHPSR�PLOHQDULR�GH�OD�KXPDQLGDGµ��
�� 8Q�PDQGDUtQ� HVWDED� HQDPRUDGR� GH� XQD� FRUWHVDQD�� ´6HUp� WX\D�� GLMR�HOOD�� FXDQGR� KD\DV� SDVDGR� FLHQ� QRFKHV�HVSHUiQGRPH� VHQWDGR� VREUH�XQ� EDQFR�� HQ� PL� MDUGtQ�� EDMR� PL� YHQWDQD�µ� 3HUR�� HQ� OD�QRQDJHVLPRQRYHQD� QRFKH�� HO� PDQGDUtQ� VH� OHYDQWD�� WRPD� VX� EDQFR�EDMR�HO�EUD]R�\�VH�YD�

:,11,&277��5HDOLGDG�\�MXHJR�����:,11,&277��5HDOLGDG�\�MXHJR�����(��%���FDUWD�
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(O�H[LOLR�GH�OR�,PDJLQDULR
(;,/,2� $O�GHFLGLU�UHQXQFLDU�DO�HVWDGR�DPRURVR��HO�VXMHWR�VH�YH�FRQ�WULVWH]D�H[LODGR�GH�VX�,PDJLQDULR�

�� 7RPR�D�:HUWKHU�HQ�HVH�PRPHQWR�ILFWLFLR��HQ�OD�ILFFLyQ�PLVPD��HQ�TXH�KDEUtD�UHQXQFLDGR�D�VXLFLGDUVH��1R�OH�TXHGD�\D HQWRQFHV�PiV�TXH�HO�H[LOLR��QR�DOHMDUVH�GH�&DUORWD��OR�KD�KHFKR�\D�XQD�YH]��VLQ�UHVXOWDGR���VLQR�H[LOLDUVH�GH�VX�LPDJHQ��R�SHRU�WRGDYtD��WHUPLQDU�FRQ�HVD�HQHUJtD�GHOLUDQWH� TXH� VH� OODPD� OR� ,PDJLQDULR�� &RPLHQ]D� HQWRQFHV� ´XQD�HVSHFLH�GH�ODUJR�LQVRPQLRµ��7DO�HV�HO�SUHFLR�D�SDJDU��OD�PXHUWH�GH�OD�,PDJHQ�FRQWUD�PL�SURSLD�YLGD�
�/D�SDVLyQ�DPRURVD�HV�XQ�GHOLULR��SHUR�HO�GHOLULR�QR�HV�H[WUDxR��WRGR�HO�PDQGR�KDEOD�GH�pO��HVWi�\D�GRPHVWLFDGR��/R�TXH�HV�HQLJPiWLFR�HV�OD�SpUGLGD�GHO�GHOLULR��¢VH�HQWUD�HQ�TXp"�

�� (Q�HO�GXHOR�UHDO��HV�OD�´SUXHED�GH�UHDOLGDGµ�OR�TXH�PH�PXHVWUD�TXH�HO�REMHWR�DPDGR�KD�FHVDGR�GH�H[LVWLU��(Q�HO�GXHOR�DPRURVR��HO�REMHWR�QR�HVWi�QL�PXHUWR�QL�GLVWDQWH��6R\�\R�TXLHQ�GHFLGR�TXH�VX�LPDJHQ�GHEH�PRULU��\�HVWD�PXHUWH�OOHJDUtD�WDO�YH]�KDVWD�D�HVFRQGpUVHOD���'XUDQWH�HO�WLHPSR� GH� HVWH� GXHOR� H[WUDxR�� PH� VHUi� QHFHVDULR� SXHV� VXIULU� GRV�GHVGLFKDV�FRQWUDULDV��VXIULU�SRUTXH�HO�RWUR�HVWp�SUHVHQWH��VLQ�FHVDU��D�SHVDU�VX\R��GH�KHULUPH��\�HQWULVWHFHUPH�SRUTXH�HVWp�PXHUWR��WDQWR��DO�PHQRV�� FRPR� OR� DPDED��� $Vt�� PH� DQJXVWLR� �YLHMR� KiELWR�� SRU� XQD�OODPDGD�WHOHIyQLFD�TXH�QR�OOHJD��SHUR�GHER�GHFLUPH�DO�PLVPR�WLHPSR�TXH� HVH� VLOHQFLR�� GH� WRGDV� PDQHUDV�� HV� LQFRQVHFXHQWH�� SXHVWR� TXH� KH�GHFLGLGR�GHVSUHRFXSDUPH��SHUWHQHFH�VRODPHQWH�D�OD�LPDJHQ�DPRURVD�GH� WHQHU� TXLHQ�PH� WHOHIRQHH�� GHVDSDUHFLGD� HVD� LPDJHQ�� HO� WHOpIRQR��VXHQH�R�QR��UHWRPD�VX�H[LVWHQFLD�I~WLO�
�¢(O�SXQWR�PiV� VHQVLEOH�GH� HVWH�GXHOR�QR� HV�TXH�PH�KDFH�SHUGHU�XQ�OHQJXDMH��HO�OHQJXDMH�DPRURVR"�6H�DFDEDURQ�ORV�´7H�DPRµ��

�� (O�GXHOR�GH�OD�LPDJHQ��VL�OR�SLHUGR��PH�DQJXVWLD� SHUR��VL�OR�ORJUR��PH�SRQH� WULVWH�� 6L� HO� H[LOLR� GH� OR� ,PDJLQDULR� HV� OD� YtD� QHFHVDULD� GH� OD�´FXUDFLyQµ� GHEHPRV� FRQYHQLU� TXH� DTXt� HO� SURJUHVR� HV� WULVWH�� (VWD�WULVWH]D� QR� HV� XQD� PHODQFROtD� ³R� DO� PHQRV� HV� XQD� PHODQFROtD�LQFRPSOHWD� �GH� QLQJ~Q� PRGR� FOtQLFD��� SXHVWR� TXH� QR� PH� DFXVR� GH�QDGD� \� QR� HVWR\� SRVWUDGR�� 0L� WULVWH]D� SHUWHQHFH� D� HVD� IUDQMD� GH� OD�
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PHODQFROtD� HQ� TXH� OD� SpUGLGD� GHO� VHU� DPDGR� SHUPDQHFH� DEVWUDFWD��&DUHQFLD�UHGREODGD��QR�SXHGR�VLTXLHUD�LQYHVWLU�PL�GHVGLFKD��FRPR�HQ�HO�WLHPSR�HQ�TXH�VXIUtD�SRU�HVWDU HQDPRUDGR��(Q�HVH�WLHPSR�GHVHDED��VRxDED�� OXFKDED�� XQ� ELHQ� HVWDED� DQWH� Pt�� VLPSOHPHQWH� UHWDUGDGR��DWUDYHVDGR�SRU�FRQWUDWLHPSRV��$KRUD�\D�QR�KD\�UHVRQDQFLDV��WRGR�HV�FDOPR��\�HV�SHRU��$XQTXH�MXVWLILFDGR�SRU�XQD�HFRQRPtD�³OD�LPDJHQ�PXHUH� SDUD� TXH� \R� YLYD³�� HO� GXHOR� DPRURVR� WLHQH� VLHPSUH� XQ�UHPDQHQWH��XQD�H[SUHVLyQ�UHJUHVD�VLQ�FHVDU��´£4Xp�OiVWLPD�µ
�� 3UXHED� GH� DPRU�� WH� VDFULILFR� PL� ,PDJLQDULR� ³FRPR� VH� KDFtD� OD�GHGLFDWRULD� GH� XQD� JXHGHMD�� 'H� HVH� PRGR� WDO� YH]� �DO� PHQRV� DVt� VH�GLFH��DFFHGHUp�DO�´DPRU�YHUGDGHURµ��6L�KD\�DOJXQD�VLPLOLWXG�HQWUH�OD�FULVLV� DPRURVD� \� OD� FXUD� DQDOtWLFD�� PH� GHVSUHRFXSR� GH� TXLHQ� DPR�FRPR� HO� SDFLHQWH� VH� GHVSUHRFXSD� GH� VX� DQDOLVWD�� OLTXLGR� PL�WUDQVIHUHQFLD�� \�SDUHFH�TXH�DVt� HV� FRPR� OD� FXUD�\� OD� FULVLV� WHUPLQDQ��6LQ� HPEDUJR�� VH� KD� KHFKR� QRWDU�� HVWD� WHRUtD� ROYLGD� TXH� WDPELpQ� HO�DQDOLVWD� GHEH� GHVSUHRFXSDUVH� GH� VX� SDFLHQWH� �D� IDOWD� GH� OR� FXDO� HO�DQiOLVLV� DPHQD]D� FRQ� VHU� LQWHUPLQDEOH��� GHO� PLVPR� PRGR�� HO� VHU�DPDGR� ³VL� OH� VDFULILFR� XQ� ,PDJLQDULR� TXH� VLQ� HPEDUJR� OR�HPEDGXUQDED³�� GHEH� HQWUDU� HQ� OD� PHODQFROtD� GH� VX� SURSLD�GHFDGHQFLD�� <� HV� SUHFLVR�� FRQFXUUHQWHPHQWH� FRQ� PL� SURSLR� GXHOR��SUHYHU�\�DVXPLU�HVWD�PHODQFROtD�GHO�RWUR��\�\R�OD�VXIUR��SRUTXH�OR�DPR�WRGDYtD��(O� DFWR� YHUGDGHUR�GHO� GXHOR�QR� HV� VXIULU� SRU� OD� SpUGLGD�GHO�REMHWR�DPDGR��HV�FRPSUREDU�XQ�GtD�� VREUH� OD�SLHO�GH� OD�UHODFLyQ��HVD�PHQXGD�PDQFKD��OOHJDGD�DOOt�FRPR�HO�VtQWRPD�GH�XQD�PXHUWH�VHJXUD��SRU�SULPHUD�YH]�KDJR�PDO�D�TXLHQ�DPR��VLQ�TXHUHUOR��HV�FLHUWR��SHUR�VLQ�YROYHUPH�ORFR�
�� 7UDWR� GH� DUUDQFDUPH� D� OR� ,PDJLQDULR� DPRURVR�� SHUR� OR� ,PDJLQDULR�DUGH�SRU�GHEDMR��FRPR�HO�FDUEyQ�PDO�DSDJDGR��VH�LQIODPD�GH�QXHYR��OR� TXH� KDEtD� VLGR� DEDQGRQDGR� UHVXUJH�� GH� OD� WXPED� PDO� FHUUDGD�UHWXPED�EUXVFDPHQWH�XQ�ODUJR�JULWR�

�&HORV��DQJXVWLDV��SRVHVLRQHV��GLVFXUVRV��DSHWLWRV��VLJQRV��GH�QXHYR�HO�GHVHR�DPRURVR�DUGtD�SRU�WRGDV�SDUWHV��(UD�FRPR�VL�TXLVLHUD�HVWUHFKDU�XQD�~OWLPD�YH]�� FRQ� ORFXUD�� D�DOJXLHQ�TXH� LED�D�PRULU�³D�TXLHQ�\R�GLVSRQGUtD�D�PRULU��SURGXMH�XQD�QHJDWLYD�GH�VHSDUDFLyQ��
+8*2��´(O�H[LOLR�HV�XQD�HVSHFLH�GH�ODUJR�LQVRPQLRµ� �3LHUUHV������)5(8'��´(O GXHOR�PXHYH�DO�\R�D�UHQXQFLDU�DO�REMHWR�GHFODUiQGRVHOR�PXHUWR�\�RIUHFLpQGROH�FRPR�SUHPLR�HO�SHUPDQHFHU�FRQ�YLGDµ� �'XHOR�\�PHODQFROtD�������
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)5(8'�� ´(Q� RWUDV� RFDVLRQHV� SXHGH� UHFRQRFHUVH� TXH� HVD� SpUGLGD� HV� GH�QDWXUDOH]D�PiV� LGHDO��(O�REMHWR�WDO�YH]�QR�HVWi� UHDOPHQWH�PXHUWR��SHUR�VH�SHUGLy�FRPR�REMHWR�GH�DPRU���µ� �'XHOR�\�PHODQFROtD�������$172,1(�&203$*121��´/·DQDO\VH�RUSKHOLQHµ��)5(8'�� ´(VWD� UHQXHQFLD� SXHGH� DOFDQ]DU� WDO� LQWHQVLGDG� TXH� SURGX]FD� XQ�H[WUDxDPLHQWR� GH� OD� UHDOLGDG� \� XQD� UHWHQFLyQ� GHO� REMHWR� SRU� YtD� GH� XQD�SVLFRVLV�DOXFLQDWRULD�GH�GHVHRµ� �'XHOR�\�PHODQFROtD�������:,11,&277��´$QWHV�GH�OD�SpUGLGD�YHPRV�D�YHFHV�OD�H[DJHUDFLyQ�GHO�HPSOHR�GHO�REMHWR�WUDQVLFLRQDO�FRPR�SDUWH�GH�OD�QHJDFLyQ�GH�TXH�H[LVWD�HO�SHOLJUR�GH�GHVDSDULFLyQ�GH�VX�VHQWLGRµ� �5HDOLGDG�\�MXHJR������
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)DGLQJ
)$',1*��3UXHED�GRORURVD�SRU�OD�FXDO�HO�VHU�DPDGR�SDUHFH�UHWLUDUVH�GH�WRGR�FRQWDFWR��VLQ�TXH�VLTXLHUD�HVD�LQGLIHUHQFLD�HQLJPiWLFD�VHD�GLULJLGD�FRQWUD�HO�VXMHWR�DPRURVR�QL�VH�SURQXQFLH�HQ�SURYHFKR�GH�TXLHQ�VHD�RWUR��PXQ GR�R�ULYDO�

�� (Q�HO� WH[WR�HO� IDGLQJ�GH� ODV�YRFHV�HV�DOJR�EXHQR�� ODV�YRFHV�GHO�UHODWR�YDQ�� YLHQHQ�� VH� HFOLSVDQ�� VH� VXSHUSRQHQ�� QR� VH� VDEH� TXLpQ� KDEOD��KDEOD��HV�WRGR��QR�KD\�\D�LPDJHQ��QDGD�PiV�TXH�OHQJXDMH��3HUR�HO�RWUR�QR�HV�XQ�WH[WR��HV�XQD�LPDJHQ��XQD�\ FRDOHVFHQWH��VL�OD�YR]�VH�SLHUGH��HV� WRGD� OD� LPDJHQ� OD� TXH� VH� GHVYDQHFH� �HO� DPRU� HV� PRQROyJLFR��PDQLDFR��HO�WH[WR�HV�KHWHUROyJLFR��SHUYHUVR��(O�IDGLQJ�GHO�RWUR��FXDQGR�VH�SURGXFH��PH�DQJXVWLD�SRUTXH�SDUHFH�VLQ�FDXVD� \� VLQ� WpUPLQR�� &RPR� XQ� HVSHMLVPR� WULVWH� HO� RWUR� VH� DOHMD�� VH�WUDQVSRUWD�DO�LQILQLWR�\�\R�PH�FRQVXPR�HVSHUiQGROR��(Q� PRPHQWRV� HQ� TXH� HVD� SUHQGD� HVWDED� GH� PRGD�� XQD� HPSUHVD�QRUWHDPHULFDQD�HORJLDED�HO�D]XO�GHVODYDGR�GH�VXV�MHDQV��LW�IDGHV��IDGHV�DQG� IDGHV��(O VHU� DPDGR�� DVt�� QR� WHUPLQD� QXQFD� GH�GHVYDQHFHUVH�� GH�YROYHUVH�LQVtSLGR��VHQWLPLHQWR�GH�ORFXUD��PiV�SXUR�TXH�VL�HVD�ORFXUD�IXHUD�YLROHQWD���)DGLQJ� GHVJDUUDGRU�� SRFR� DQWHV� GH�PRULU�� OD� DEXHOD� GHO� 1DUUDGRU��SRU�PRPHQWRV��\D�QR�YH��\D�QR�R\H��QR�UHFRQRFH�\D�DO�QLxR��\�OR�PLUD�´FRQ�XQ�DLUH�DWyQLWR��GHVFRQILDGR��HVFDQGDOL]DGRµ��
�� +D\�SHVDGLOODV�HQ�TXH�OD�0DGUH�DSDUHFH�FRQ�HO�URVWUR�LPSUHJQDGR�GH�XQ� DLUH� VHYHUR� \� IUtR�� (O� IDGLQJ� GHO� REMHWR� DPDGR� HV� HO� UHWRUQR�WHUURUtILFR�GH� OD�0DOD�0DGUH�� OD� UHWUDFFLyQ� LQH[SOLFDEOH�GHO� DPRU�� HO�GHVDPSDUR�ELHQ�FRQRFLGR�GH�ORV�0tVWLFRV��'LRV�H[LVWH�� OD�0DGUH�HVWi�SUHVHQWH��SHUR�HOORV�QR�DPDQ�\D��1R�VR\�GHVWUXLGR�VLQR�GHMDGR�DKt��FRPR�XQ�GHVHFKR�
�� /RV�FHORV�KDFHQ�VXIULU�PHQRV��SXHVWR�TXH�HO�RWUR�SHUPDQHFH�YLYR�HQ�HOORV��(Q�HO�IDGLQJ�HO�RWUR�SDUHFH�SHUGHU�WRGR�GHVHR��HV�JDQDGR�SRU�OD�1RFKH�� 6R\�DEDQGRQDGR�SRU� HO�RWUR��SHUR�HVWH�DEDQGRQR�VH�GXSOLFD�SRU� HO� DEDQGRQR� DO� TXH� VH� YH� VRPHWLGR� pO�PLVPR�� VX� LPDJHQ� HV� GH�HVWH� PRGR� ODYDGD�� OLTXLGDGD�� QR� SXHGR� \D� VRVWHQHUPH� GH� QDGD�� QL�VLTXLHUD�GHO�GHVHR�TXH�HO�RWUR�GLULJLUtD�D�RWUD�SDUWH��HVWR\�HQ�HO�GXHOR�GH�XQ�REMHWR�TXH�HVWi�pO�PLVPR�HQOXWDGR� �GH�DKt�� FRPSUHQGHU�KDVWD�TXp�SXQWR�WHQHPRV�QHFHVLGDG�GHO�GHVHR�GHO�RWUR��LQFOXVR�DXQTXH�HVH�
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GHVHR�QR�VH�GLULMD�D�QRVRWURV��
�� &XDQGR�HO�RWUR�FDH�HQ�IDGLQJ��FXDQGR�VH�UHWLUD��HQ�SURYHFKR�GH QDGLH��VL� QR� GH� XQD� DQJXVWLD� TXH� QR� SXHGH� H[SUHVDU�PiV� TXH� D� WUDYpV� GH�HVWDV�SREUHV�SDODEUDV��´QR�PH�VLHQWR�ELHQµ��SDUHFH�PRYHUVH�D�OR�OHMRV�HQ�XQD�EUXPD��QR�SXQWR�PXHUWR��VLQR�YLYLHQWH�ERUURVR��HQ�OD�UHJLyQ�GH�ODV�6RPEUDV��8OLVHV�ODV�YLVLWDED��ODV�HYRFDED��1HNXLD���HQWUH�HOODV�HVWDED�OD�VRPEUD�GH�VX�PDGUH�� OODPR��HYRFR�DVt�DO�RWUR�� OD�0DGUH��SHUR�OR�TXH�YLHQH�QR�HV�PiV�TXH�XQD�VRPEUD�
�� (O�IDGLQJ�GHO�RWUR�HVWi�FRQWHQLGR�HQ�VX�YR]��/D�YR]�VRVWLHQH��GD�D�OHHU�\� SRU� DVt� GHFLU� FRQVXPD� HO� GHVYDQHFLPLHQWR�GHO� VHU� DPDGR��SRUTXH�SHUWHQHFH�D�OD�YR]�GH�PRULU��/R�TXH�KDFH�OD�YR]��HV�OR�TXH��HQ�HOOD��PH�GHVJDUUD�D� IXHU]D�GH�GHEHU�PRULU��FRPR�VL�HOOD�IXHUD�GH�SURQWR�\�QR�SXGLHUD�VHU�MDPiV�VLQR�XQ�UHFXHUGR��(VWH�VHU�IDQWDVPD�GH�OD�YR]�HV�OD�LQIOH[LyQ��/D�LQIOH[LyQ��HQ�OD TXH�VH�GHILQH�WRGD�YR]��HV�OR�TXH�HVWi�HQ�YtDV�GH� FDOODUVH�� HV� HVH� WRQR�VRQRUR�TXH�VH�GLVJUHJD�\�VH�GHVYDQHFH��/D�YR]�GHO�VHU�DPDGR�QR�OD�FRQR]FR�QXQFD�VLQR�PXHUWD��UHPHPRUDGD��UHFRUWDGD�HQ�HO� LQWHULRU�GH�PL�FDEH]D��PXFKR�PiV�DOOi�GHO�RtGR��YR]�WHQXH�\�VLQ�HPEDUJR�PRQXPHQWDO��SXHVWR�TXH�HV�GH�HVRV�REMHWRV�TXH�QR�WLHQHQ�H[LVWHQFLD�PiV�TXH�XQD�YH]�GHVDSDUHFLGRV�

�9R]�DGRUPLODGD��YR]�GHVKDELWDGD��YR]�GH�OD�FRQVWDWDFLyQ��GHO�KHFKR�OHMDQR��GH�OD�IDWDOLGDG�EODQFD��
�� 1DGD� PiV� GHVJDUUDGRU� TXH� XQD� YR]� DPDGD� \� IDWLJDGD�� YR]�H[WHQXDGD�� UDULILFDGD�� H[DQJ�H�� SRGUtD� GHFLUVH�� YR]� GHO� ILQ� GHO�PXQGR��TXH�YD�D�VXPHUJLUVH�PX\�OHMRV�HQ�DJXDV�IUtDV��HVWi�D�SXQWR�GH�GHVDSDUHFHU��FRPR�HO�VHU�IDWLJDGR�HVWi�D�SXQWR�GH�PRULU��OD�IDWLJD�HV�HO�LQILQLWR�PLVPR�� OR�TXH�QR�WHUPLQD�GH�DFDEDU��(VWD�YR]�EUHYH��HVFDVD��FDVL� JURVHUD� D� IXHU]D� GH� UDUH]D�� HVWH� FDVL� QDGD� GH� OD� YR]� DPDGD� \�GLVWDQWH��GHYLHQH� HQ�Pt�XQ�FRUFKR�PRQVWUXRVR�� FRPR�VL�XQ�FLUXMDQR�PH�KXQGLHUD�XQ�WDSyQ�GH�DOJRGyQ�HQ�OD�FDEH]D�
�� $�)UHXG��DO�SDUHFHU��QR�OH�JXVWDED�HO�WHOpIRQR��D�pO�TXH�OH�JXVWDED��VLQ�HPEDUJR��HVFXFKDU��¢7DO�YH]�VHQWtD��SUHYHtD��TXH�HO�WHOpIRQR�HV�VLHPSUH�XQD� FDFRIRQtD�� \� TXH� OR� TXH� GHMD� SDVDU� HV� OD� PDOD� YR]�� OD� IDOVD�FRPXQLFDFLyQ"� $� WUDYpV� GHO� WHOpIRQR�� VLQ� GXGD�� VH� LQWHQWD� QHJDU� OD�VHSDUDFLyQ�³FRPR� HO� QLxR�TXH� DO� WHPHU�SHUGHU� D� VX�PDGUH� MXHJD�D�PDQLSXODU�VLQ�GHVFDQVR�XQ�FRUGHO³��SHUR�HO�FDEOH�GHO�WHOpIRQR�QR�HV�XQ�EXHQ�REMHWR� WUDQVLFLRQDO�� QR� HV�XQ� FRUGHO� LQHUWH�� HVWi� FDUJDGR�GH�XQ� VHQWLGR�� TXH� QR� HV� HO� GH� OD� XQLyQ�� VLQR� HO� GH� OD� GLVWDQFLD�� YR]�DPDGD�� IDWLJDGD�� HVFXFKDGD� SRU� WHOpIRQR�� HV� HO� IDGLQJ� HQ� WRGD� VX�
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DQJXVWLD��(Q�SULPHU�OXJDU�HVWD�YR]��FXDQGR�PH�OOHJD��FXDQGR�HVWi�DKt��FXDQGR� VH� PDQWLHQH� �D� GXUDV� SHQDV��� QR� OD� UHFRQR]FR� MDPiV�HQVHJXLGD��VH�GLUtD�TXH�VDOH�GH�DEDMR�GH�XQD�PiVFDUD��DVt��VH�GLFH��ODV�PiVFDUDV� GH� OD� WUDJHGLD� JULHJD� WHQtDQ� XQD� IXQFLyQ�PiJLFD�� GDU� D� OD�YR]� XQ� RULJHQ� HWyQLFR�� GHIRUPDUOD�� GHVFHQWUDUOD�� KDFHUOD� YHQLU� GHO�PiV�DOOi�VXEWHUUiQHR���$GHPiV��HO�RWUR�HVWi�DKt�VLHPSUH�HQ�LQVWDQFLD�GH�SDUWLGD��VH�YD�GRV�YHFHV��PHGLDQWH�VX�YR]�\�PHGLDQWH�VX VLOHQFLR��¢D�TXLpQ�KDEODU"�1RV�FDOODPRV�MXQWRV��DFXPXODFLyQ�GH�GRV�YDFtRV��7H�YR\�D�GHMDU��GLFH�FDGD�VHJXQGR�OD�YR]�GHO�WHOpIRQR�
�(SLVRGLR� GH� DQJXVWLD� YLYLGR� SRU� HO� QDUUDGRU� SURXVWLDQR�� FXDQGR�WHOHIRQHD�D�VX�DEXHOD��DQJXVWLDUVH�GHO�WHOpIRQR��YHUGDGHUD�U~EULFD�GHO�DPRU��

�� 0H�DVXVWR�GH�WRGR�OR�TXH�YLHQH�D�DOWHUDU�OD�,PDJHQ��0H�DVXVWR��SXHV��GH� OD� IDWLJD� GHO� RWUR�� HV� HO�PiV� FUXHO� GH� ORV� REMHWRV� ULYDOHV�� ¢&yPR�OXFKDU� FRQWUD� OD� IDWLJD"� 9HR� SHUIHFWDPHQWH�� ~QLFD� OLJDGXUD� TXH� PH�UHVWD�� TXH�D� HVWD� IDWLJD�� HO�RWUR� OH�DUUDQFD�� H[WHQXDGR��XQ� WUR]R��SDUD�GiUPHOR��3HUR� ¢TXp� KDFHU� FRQ� HVH�SDTXHWH�GH� IDWLJD�GHSRVLWDGR� DQWH�Pt"� ¢4Xp� TXLHUH� GHFLU� HVH� UHJDOR"� ¢'pMDPH"� ¢$FyJHPH"� 1DGLH�UHVSRQGH��SRUTXH�OR�TXH�VH�UHJDOD�HV�SUHFLVDPHQWH�OR�TXH�QR�UHVSRQGH�
�(Q�QLQJXQD�QRYHOD GH�DPRU�KH�OHtGR�TXH�XQ�SHUVRQDMH�HVWp�IDWLJDGR��0H�KD�VLGR�QHFHVDULR�HVFXFKDU�D�%ODQFKRW�SDUD�TXH�DOJXLHQ�PH�KDEOH�GH�OD�)DWLJD��
352867��/H�F{Wp�GH�*XHUPDQWHV������-8$1�'(�/$�&58=��´���\�GLFH�TXH�HVWH�VDOLU�GH�Vt�\�GH�WRGDV�ODV�FRVDV�IXH�XQD�QRFKH�RVFXUD���µ��FLWDGR�SRU�%DUX]L�������2',6($��FDQWR�;,�)5(8'��0DUWLQ�)UHXG��)UHXG��PRQ�SqUH�����:,11,&277�� ´/H� H[SOLTXp� D� OD� PDGUH� TXH� VX� KLMR� VH� HQFRQWUDED� DQWH� HO�WHPRU� GH� XQD� VHSDUDFLyQ�� \� WUDWDED� GH� QHJDUOD� XWLOL]DQGR� HO� FRUGHO�� GHO�PLVPR�PRGR�TXH�XQ�DGXOWR�QHJDED�VX�VHSDUDFLyQ�UHVSHFWR�GH�XQ�DPLJR�HPSOHDQGR�HO�WHOpIRQRµ��5HDOLGDG�\�MXHJR�������352867��/H�F{Wp�GH�*XHUPDQWHV������%/$1&+27��YLHMD�FRQYHUVDFLyQ�
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)DOWDV
)$/7$6�� (Q� WDO� R� FXDO� RFDVLyQ� tQILPD� GH� OD� YLGD� FRWLGLDQD� HO� VXMHWR� FUHHKDEHU�IDOWDGR�DO�VHU�DPDGR�\�H[SHULPHQWD�XQ�VHQWLPLHQWR�GH�FXOSDELOLGDG�

�� ´$SHQDV�KDEtDQ� OOHJDGR�D�OD�HVWDFLyQ�GH��FXDQGR�SXGR�GHVFXEULU��VREUH�XQ�WDEOHUR��HO�HPSOD]DPLHQWR�GH�OD�VHJXQGD�FODVH�\�GHO�YDJyQ�UHVWDXUDQWH�� SHUR� DTXHOOR� SDUHFtD� WDQ� OHMRV�� DO� ILQDO� GHO� DQGpQ� HQ�FXUYD�� TXH� QR� RVy� WRPDU� OD� SUHFDXFLyQ�� HQ� UHVXPLGDV� FXHQWDV�PDQLDFD��GH�FRQGXFLU�DKt�D�;����SDUD�HVSHUDU�HO�WUHQ��HVR�KDEUtD�VLGR��SHQVDED�pO��FRPR�XQD�SXVLODQLPLGDG��FRPR�XQD�VXPLVLyQ�REVHTXLRVD�DO�FyGLJR�GH�OD�61&)��OD�REVHUYDFLyQ�GH ORV�UyWXORV��HO�WHPRU�GH�HVWDU�UHWUDVDGR�� HO� KHFKR� GH� DORFDUVH� HQ� XQD� HVWDFLyQ�� ¢QR� UHYHODQ� XQD�PDQtD� GH� YLHMR�� GH� MXELODGR"� $GHPiV�� ¢\� VL� VH� HTXLYRFDED"� £4Xp�ULGtFXOR� FRUUHU� D� OR� ODUJR� GHO� DQGpQ�� FRPR� HVD� JHQWH� TXH� UHQJXHD�DWHVWDGD�GH�SDTXHWHV��³(V�VLQ�HPEDUJR� OR�TXH�VXFHGLy��HO� WUHQ�SDVy�DQWH� OD�HVWDFLyQ�\�VH�GHWXYR�PX\�OHMRV��;���� OR�DEUD]y�UiSLGDPHQWH�\�FRUULy� KDFLD� DGHODQWH�� OR� PLVPR� KLFLHURQ� DOJXQRV� MyYHQHV�YDFDFLRQLVWDV�HQ�WUDMH�GH�EDxR��$�SDUWLU�GH�HQWRQFHV�QR�YLR�QDGD��VLQR�OD�SDUWH� WUDVHUD�� REWXVD��GHO�~OWLPR�YDJyQ�� D� OR� OHMRV��1LQJXQD� VHxDO��QR� HUD� SRVLEOH��� QLQJ~Q� DGLyV�� (O� WUHQ� QR� SDUWtD�� 6LQ� HPEDUJR�� QR�RVDED� PRYHUVH�� GHMDU� HO� DQGpQ�� DXQTXH� IXHUD� DEVROXWDPHQWH� LQ~WLO�TXHGDUVH�DKt��8QD�HVSHFLH�GH�REOLJDFLyQ�VLPEyOLFD��OD�REOLJDFLyQ�PX\�IXHUWH� GH� XQ� SHTXHxR� VLPEROLVPR�� OR� IRU]DED� D� TXHGDUVH� DKt��PLHQWUDV� HO� WUHQ� HVWXYLHUD� GHWHQLGR� �FRQ� ;���� GHQWUR��� (VWDED� SXHV�TXLHWR�� FRPR� XQ� HVW~SLGR�� QR� YLHQGR� QDGD�� VLQR� HO� WUHQ� OHMDQR�� QR�VLHQGR� YLVWR� SRU� QDGLH�� VREUH� HO� DQGpQ� GHVLHUWR� ³LPSDFLHQWH�ILQDOPHQWH�GH�TXH�HO�WUHQ�SDUWLHUD��3HUR�KXELHUD�VLGR�XQD�IDOWD�SDUWLU�SULPHUR�� \� WDO� YH]� GH� KDFHUOR� VH� KDEUtD� VHQWLGR� DWRUPHQWDGR� SRU�PXFKR�WLHPSR�µ
�� 7RGD�ILVXUD�HQ�OD�'HYRFLyQ�HV�XQD�IDOWD��HV�OD�UHJOD�GH�OD�&RUWH]LD��(VWD�IDOWD� VH� SURGXFH� FXDQGR� HVER]R� XQ� VLPSOH�JHVWR� GH� LQGHSHQGHQFLD�UHVSHFWR� GHO� REMHWR� DPDGR�� FDGD� YH]� TXH�� SDUD� URPSHU� OD�VHUYLGXPEUH�� LQWHQWR� ´GRPLQDUPHµ� �HV� HO� FRQVHMR� XQiQLPH� GHO�PXQGR���PH�VLHQWR�FXOSDEOH��6R\�FXOSDEOH�HQWRQFHV��SDUDGyMLFDPHQWH��GH� DOLJHUDU� HO� SHVR�� GH� UHGXFLU� HO� HPEDUD]R� H[RUELWDQWH� GH� PL�GHYRFLyQ��HQ�VXPD�GH�´ORJUDUµ��VHJ~Q�HO�PXQGR���HQ�~OWLPD�LQVWDQFLD�HV�VHU�IXHUWH�OR�TXH�PH�GD�PLHGR��HV�HO�GRPLQLR��R�VX�VLPSOH�JHVWR��OR�TXH�PH�KDFH�FXOSDEOH�
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�� 7RGR�GRORU��WRGR�LQIRUWXQLR��VXEUD\D�1LHW]VFKH��KDQ�VLGR�IDOVLILFDGRV�SRU�XQD�LGHD�GH�FXOSD��GH�IDOWD��´)UXVWUDU�HO�GRORU�GH�VX�LQRFHQFLD�µ�(O�DPRU�SDVLyQ��HO�GLVFXUVR�DPRURVR��VXFXPEH�SHUPDQHQWHPHQWH�D�HVWD�IDOVLILFDFLyQ�� +DEUtD� QR� REVWDQWH� HQ� HVWH� DPRU� OD� SRVLELOLGDG� GH� XQ�GRORU� LQRFHQWH�� GH� XQD� GHVGLFKD� LQRFHQWH� �VL� IXHUD� ILHO� DO� SXUR�,PDJLQDULR� \� QR� UHSURGXMHUD� HQ� Pt� PiV� TXH� OD� GtDGD� LQIDQWLO�� HO�VXIULPLHQWR�GHO� QLxR� VHSDUDGR�GH� VX�PDGUH��� QR�SRQGUtD� HQ� WHOD�GH�MXLFLR�� HQWRQFHV�� OR� TXH� PH� GHVJDUUD�� SRGUtD� LQFOXVR� DILUPDU� HO�VXIULPLHQWR�� 7DO� VHUtD� OD� LQRFHQFLD�GH� OD� SDVLyQ�� QR� \D�GHO� WRGR�XQD�SXUH]D��VLQR�VLPSOHPHQWH�HO�UHFKD]R�GH�OD�)DOWD��(O�HQDPRUDGR�VHUtD�LQRFHQWH� FRPR� OR� VRQ� ORV� KpURHV� GH� 6DGH�� 'HVJUDFLDGDPHQWH� VX�VXIULPLHQWR� HV� GH� RUGLQDULR� DJXLMRQHDGR� SRU� VX� GREOH�� OD� &XOSD��WHQJR�PLHGR�GHO�RWUR�´PiV�TXH�GH�PL�SDGUH�µ
%$148(7(�� )HGUR�� ´VL� XQ� KRPEUH� TXH� DPD� KXELHVH� FRPHWLGR� XQD� PDOD�DFFLyQ�>���@�PDV�YHUJ�HQ]D�OH�FDXVDUtD�SUHVHQWDUVH�DQWH�OD�SHUVRQD�TXH�DPD�TXH�DQWH�VX�SDGUHµ�����
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/D�QDUDQMD
)$67,',262��6HQWLPLHQWR�GH�FHORV�WHQXH�TXH�VH�DSRGHUD�GHO�VXMHWR� DPRURVR�FXDQGR� YH� HO� LQWHUpV� GHO� VHU� DPDGR� FDSWDGR� \� GHVYLDGR� SRU� SHUVRQDV��REMHWRV� X� RFXSDFLRQHV� TXH� DFW~DQ� D� VXV� RMRV� FRPR� RWURV� WDQWRV� ULYDOHV�VHFXQGDULRV�

�� :HUWKHU��´/DV�QDUDQMDV�TXH�KDEtD�SXHVWR�DSDUWH��ODV�~QLFDV�TXH�KDEtD�WRGDYtD��KLFLHURQ�XQ�H[FHOHQWH�HIHFWR��VDOYR�TXH�D�FDGD�JDMR�TXH��SRU�FRUWHVtD�� HOOD� RIUHFtD� D� PL� YHFLQR�� \R� VHQWtD� PL� FRUD]yQ� FRPR�WUDVSDVDGR�µ�(O�PXQGR�HVWi�OOHQR�GH�YHFLQRV�LQGLVFUHWRV��FRQ�ORV�TXH�GHER�FRPSDUWLU�DO�RWUR��(O�PXQGR�HV�SUHFLVDPHQWH�HVR��XQD�FRDFFLyQ�GH�GHVPHPEUDPLHQWR�� (O� PXQGR� �OR� PXQGDQR�� HV� PL� ULYDO�� 6R\�LQFHVDQWHPHQWH� SHUWXUEDGR� SRU� )DVWLGLRVRV�� XQD� YDJD� UHODFLyQ�UHHQFRQWUDGD� SRU� D]DU� \� TXH� VH� VLHQWD� D� OD� IXHU]D� MXQWR� D� QRVRWURV��YHFLQRV� GH� PHVD� FX\D� YXOJDULGDG� YLVLEOHPHQWH� IDVFLQD� DO� RWUR�� DO�SXQWR� TXH�QR� HVFXFKD� VL� OH� KDEOR�R�QR��XQ�REMHWR�� LQFOXVR��XQ� OLEUR��SRU�HMHPSOR��HQ�TXH�HO�RWUR�VH�HQFXHQWUD�VXPHUJLGR��HVWR\�FHORVR�GHO�OLEUR���(V�IDVWLGLRVR�WRGR�OR�TXH�ERUUD�IXJLWLYDPHQWH�OD�UHODFLyQ�GXDO��DOWHUD� OD� FRPSOLFLGDG� \� GHVJDMD� OD� SHUWHQHQFLD�� ´$� Pt� WDPELpQ�PH�SHUWHQHFHVµ��GLFH�HO�PXQGR�
�� &DUORWD�UHSDUWH�VX�QDUDQMD�SRU�FRUWHVtD�PXQGDQD��R��VL�VH�TXLHUH��SRU�ERQGDG�� SHUR� HVRV� VRQ� PRWLYRV� TXH� QR� DSDFLJXDQ� DO� HQDPRUDGR��´¢'H� TXp� VLUYLy� TXH� \R� DSDUWDUD� HVDV� QDUDQMDV� SDUD� HOOD�� VL� HOOD� ODV�UHJDOD� D�RtURV"µ�� VH�GLFH�SUREDEOHPHQWH�:HUWKHU��7RGD�REHGLHQFLD�D�ORV�ULWRV�PXQGDQRV�DSDUHFH�FRPR�XQD�FRPSODFHQFLD�GHO�VHU�DPDGR��\�HVWD�FRPSODFHQFLD�DOWHUD�VX�LPDJHQ��&RQWUDGLFFLyQ�LQVROXEOH��SRU�XQD�SDUWH��HV�DEVROXWDPHQWH�SUHFLVR�TXH�&DUORWD�VHD�´EXHQDµ��SRUTXH�HOOD�HV�XQ�REMHWR�SHUIHFWR��SHUR��SRU�RWUD�SDUWH��QR�HV�QHFHVDULR�TXH�HVWD�ERQGDG� WHQJD�SRU� HIHFWR� DEROLU� HO�SULYLOHJLR�TXH�PH� FRQVWLWX\H��(VD�FRQWUDGLFFLyQ�VH�YXHOYH�YDJR�UHVHQWLPLHQWR��PLV�FHORV�VRQ�LQGLVWLQWRV��VH� GLULJHQ� WDQWR� DO� IDVWLGLRVR� FRPR� DO� VHU� DPDGR� TXH� DFRJH� VX�GHPDQGD�VLQ�GDU�PXHVWUDV�GH�VXIULU�SRU�HOOR��HVWR\�LUULWDGR�FRQWUD�ORV�RWURV��FRQWUD�HO�RWUR��FRQWUD�Pt��GH�DKt�SXHGH�VXUJLU�XQD�´HVFHQDµ��
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´'tDV�HOHJLGRVµ
),(67$��(O�VXMHWR�DPRURVR�YLYH�WRGR�HQFXHQWUR�FRQ�HO�VHU�DPDG R�FRPR�XQD�ILHVWD�

�� /D� )LHVWD� HV� OR� TXH� VH� HVSHUD�� /R� TXH� HVSHUR� GH� OD� SUHVHQFLD�SURPHWLGD� HV�XQD� VXPD� LQDXGLWD�GH�SODFHUHV��XQ� IHVWtQ��PH� UHJRFLMR�FRPR�HO�QLxR�TXH� UtH�DO�YHU�D�DTXHOOD� FX\D�VROD�SUHVHQFLD�DQXQFLD�\�GHILQH�XQD�SOHQLWXG�GH�VDWLVIDFFLRQHV� YR\�D�WHQHU�DQWH�Pt��SDUD�Pt��OD�´IXHQWH�GH�WRGRV�ORV�ELHQHVµ�
´9LYR�GtDV�IHOLFHV�FRPR�ORV�TXH�'LRV�UHVHUYD�D�VXV�HOHJLGRV��\�VHD�GH�Pt� OR� TXH� IXHUH� QR� SRGUp�GHFLU� QR�KD\D� VDERUHDGR� ODV� DOHJUtDV�� ORV�PiV�SXURV�JRFHV�GH�OD�YLGD�µ

�� ´£(VWD� QRFKH� ³WLHPEOR� DO� GHFLUOR³ OD� WHQtD� HQ� PLV� EUD]RV��HVWUHFKDPHQWH�DSUHWDGD�FRQWUD�PL�SHFKR��FXEUtD�GH�EHVRV�VLQ�ILQ�VXV�ODELRV�TXH�PXUPXUDEDQ�SDODEUDV�GH�DPRU�\�PLV�RMRV�VH�VXPHUJtDQ�HQ�OD�HPEULDJXH]�GH�ORV�VX\RV��£'LRV���¢PHUH]FR�FDVWLJR�VL�WRGDYtD�DKRUD�H[SHULPHQWR� XQD� IHOLFLGDG� FHOHVWLDO� DO� UHFRUGDU� HVRV� DUGLHQWHV�SODFHUHV��DO�UHYLYLUORV�HQ�OR�PiV�SURIXQGR�GH�PL�VHU"µ/D� )LHVWD�� SDUD� HO� HQDPRUDGR�� SDUD� HO� /XQDU�� HV� XQ� UHJRFLMR�� QR�XQ��� JR]R� GH� OD� FHQD�� GH� OD� FRQYHUVDFLyQ�� GH� OD� WHUQXUD�� GH� OD��VHJXUD�GHO�SODFHU��´XQ�DUWH�GH�YLYLU�SRU�HQFLPD�GHO�DELVPR�µ

/DFDQ
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�¢1R�HV�DFDVR�QDGD��SDUD�WL��VHU�OD�ILHVWD�GH�DOJXLHQ"�
:(57+(5������:(57+(5������-($1�/28,6�%2877(6��/H�GHVWUXFWHXU�G·LQWHQVLWp�
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/D�H[XEHUDQFLD
*$672��)LJXUD�PHGLDQWH�OD�FXDO�HO�VXMHW R�DPRURVR�WLWXEHD�\�EXVFD�D�OD�YH]�VLWXDU�DO�DPRU�HQ�XQD�HFRQRPtD�GHO�SXUR�JDVWR��GH�OD�SpUGLGD�´SRU�QDGDµ�

�� $OEHUWR�� SHUVRQDMH� SODQR�� PRUDO�� FRQIRUPH�� GHFUHWD� �VLJXLHQGR� D�WDQWRV� RWURV�� TXH� HO� VXLFLGLR� HV� XQD� FREDUGtD�� 3DUD�:HUWKHU�� SRU� HO�FRQWUDULR��HO�VXLFLGLR�QR�HV�XQD�GHELOLGDG��SXHVWR�TXH�SURFHGH�GH�XQD�WHQVLyQ�� ´£2K�� TXHULGR� PtR�� VL� WHQVDU� WRGR� HO� VHU� HV� GDU� SUXHED� GH�IXHU]D��¢SRU�TXp�XQD�WHQVLyQ�GHPDVLDGR�JUDQGH�VHUtD�GHELOLGDG"µ�(O�DPRU�SDVLyQ� HV� SXHV� XQD� IXHU]D� �´HVWD� YLROHQFLD�� HVWD� IpUUHD��LQGyPLWD�SDVLyQµ���DOJR�TXH�SXHGH�UHFRUGDU�OD�YLHMD�QRFLyQ�GH�ÀÔØÞÓ���LVMXV��HQHUJtD��WHQVLyQ��IXHU]D�GH�FDUiFWHU���\��PiV�FHUFD�GH�QRVRWURV��OD�GH�*DVWR�
�(VWR�GHEH�VHU�UHFRUGDGR�VL�VH�TXLHUH�HQWUHYHU�OD�IXHU]D�WUDQVJUHVLYD�GHO� DPRU�SDVLyQ�� OD� DVXQFLyQ� GH� OD� VHQWLPHQWDOLGDG� FRPR� IXHU]D�H[WUDxD��

�� (Q�:HUWKHU�� HQ�FLHUWR�PRPHQWR��GRV�HFRQRPtDV� VH�RSRQHQ��3RU�XQD�SDUWH��HVWi�HO�MRYHQ�HQDPRUDGR�TXH�SURGLJD�VLQ�FXHQWR�VX�WLHPSR��VXV�IDFXOWDGHV��VX�IRUWXQD��SRU�OD�RWUD��HVWi�HO�ILOLVWHR��HO�IXQFLRQDULR��TXH�OH�GD OD�OHFFLyQ��´'LVWULEX\H�WX�WLHPSR����&DOFXOD�ELHQ�WX�IRUWXQD��HWF�µ�3RU� XQ� ODGR�� HVWi� HO� HQDPRUDGR� TXH� JDVWD� FDGD� GtD� VX� DPRU�� VLQ�HVStULWX�GH� UHVHUYD�\�GH�FRPSHQVDFLyQ��\�SRU�HO�RWUR�HVWi�HO�PDULGR�$OEHUWR�� TXH� FXLGD� VX� ELHQHVWDU�� VX� IHOLFLGDG�� (Q� XQ� FDVR�� XQD�HFRQRPtD�EXUJXHVD�GHO�KDUWD]JR��HQ�HO�RWUR��XQD�HFRQRPtD�SHUYHUVD�GH�OD�GLVSHUVLyQ��GHO�GHVSLOIDUUR��GHO�IXURU �IXURU�ZHUWKHULQXV��
�8Q� ORUG�� GHVSXpV� XQ� RELVSR� LQJOpV�� UHSURFKDURQ� D� *RHWKH� OD�HSLGHPLD� GH� VXLFLGLRV� SURYRFDGRV� SRU�:HUWKHU�� $� OR� TXH� *RHWKH�UHVSRQGLy� HQ� WpUPLQRV� SURSLDPHQWH� HFRQyPLFRV�� ´9XHVWUR� VLVWHPD�FRPHUFLDO� KD� KHFKR� SRU� FLHUWR� PLOHV� GH� YtFWLPDV�� ¢SRU� TXp� QR�WROHUDUOH�DOJXQDV�D�:HUWKHU"µ�

�� (O�GLVFXUVR�DPRURVR�QR�HVWi�GHVSURYLVWR�GH�FiOFXORV��UD]RQR��D�YHFHV�HYDO~R�� \D� VHD� SDUD� REWHQHU� HVWD� VDWLVIDFFLyQ�� SDUD� HYLWDU� DTXHOOD�KHULGD�� R� ELHQ� SDUD� UHSUHVHQWDUOH� LQWHULRUPHQWH� DO� RWUR�� HQ� XQ�PRYLPLHQWR�GH�KXPRU��HO� WHVRUR�GH� LQJHQLRVLGDGHV�TXH�GLODSLGR�SRU�QDGD�HQ�VX�IDYRU��FHGHU��RFXOWDU��QR�KHULU��HQWUHWHQHU��FRQYHQFHU��HWF����
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3HUR�HVWRV FiOFXORV�QR�VRQ�VLQR�LPSDFLHQFLDV��QR�KD\�LGHD�DOJXQD�GH�XQ� EHQHILFLR� ILQDO�� HO� *DVWR� HVWi� DELHUWR�� KDVWD� HO� LQILQLWR�� OD� IXHU]D�GHULYD��VLQ�PHWD��HO�REMHWR�DPDGR�QR�HV�XQD�PHWD��HV�XQ�REMHWR�FRVD��QR�XQ�REMHWR�WpUPLQR��
�� &XDQGR� HO� JDVWR� DPRURVR� VH� DILUPD� FRQWLQXDPHQWH�� VLQ� IUHQR�� VLQ�SDXVD��VH�SURGXFH�HVD�FRVD�EULOODQWH�\�UDUD�TXH�VH�OODPD�H[XEHUDQFLD�\�TXH�HV�LJXDO�D�OD�%HOOH]D��´/D�H[XEHUDQFLD�HV�OD�%HOOH]D��/D�FLVWHUQD�FRQWLHQH�� OD� IXHQWH� GHVERUGD�µ� /D� H[XEHUDQFLD� DPRURVD� HV� OD�H[XEHUDQFLD�GHO�QLxR�FX\R�GHVSOLHJXH�QDUFLVLVWD��FX\R�JRFH�P~OWLSOH��QDGD��WRGDYtD��FRQWLHQH��(VWD�H[XEHUDQFLD�SXHGH�HVWDU�DWUDYHVDGD�GH�WULVWH]DV�� GHSUHVLRQHV�� PRYLPLHQWRV� VXLFLGDV�� SRUTXH� HO� GLVFXUVR�DPRURVR�QR�HV�XQ�SURPHGLR�GH�HVWDGRV��SHUR�VHPHMDQWH�GHVHTXLOLEULR�IRUPD�SDUWH�GH�HVD�HFRQRPtD�QHJUD�TXH�PH�PDUFD�FRQ�VX�DEHUUDFLyQ��\��SRU�DVt�GHFLUOR��FRQ�VX�OXMR�LQWROHUDEOH�

:(57+(5�����\�����*5,(*2��QRFLyQ�HVWRLFD��/HV�VWRwFLHQV��:(57+(5������UHWRPDGR�D�SURSyVLWR�GH�:HUWKHU�\�GH�$OEHUWR������:(57+(5�� ´IXURU� ZHUWKHULQXVµ�� ,QWURGXFFLyQ�� ;,;�³5HVSXHVWD� GH� *RHWKH��,QWURGXFFLyQ��;;;,,��%/$.(��FLWDGR�SRU�1��%URZQ�����

%ODNH



���

/D�*UDGLYD
*5$',9$��(VWH�QRPEUH�� WRPDGR�GHO� OLEUR�GH� -HQVHQ�DQDOL]DGR�SRU�)UHXG��GHVLJQD� OD� LPDJHQ�GHO� VHU� DPDGR� HQ� FXDQWR� DFHSWD� HQWUDU�XQ�SRFR� HQ� HO�GHOLULR�GHO�VXMHWR�DPRURVR�D�ILQ�GH�D\XGDUOR�D�VDOLU�GH�pO�

�� (O�KpURH�GH�*UDGLYD�HV�XQ�HQDPRUDGR�H[FHVLYR��DOXFLQD� OR�TXH�RWURV�QR�KDUtDQ�PiV�TXH�HYRFDU��/D�DQWLJXD�*UDGLYD��ILJXUD�GH�OD�TXH�DPD�VLQ� VDEHUOR�� HV�SHUFLELGD� FRPR�XQD�SHUVRQD� UHDO�� DKt�HVWi� VX�GHOLULR��(OOD��SDUD�HVFDSDU�VXDYHPHQWH��VH�FRQIRUPD�DO�SULQFLSLR�D�HVH�GHOLULR��HQWUD�HQ�pO�XQ�SRFR��FRQVLHQWH�HQ�UHSUHVHQWDU�HO�SDSHO�GH�OD�*UDGLYD��HQ�QR�GHVWUXLU�HQVHJXLGD�OD�LOXVLyQ�\�HQ�QR�GHVSHUWDU�EUXVFDPHQWH�DO�VRxDGRU�� HQ� DSUR[LPDU� LQVHQVLEOHPHQWH� HO� PLWR� \� OD� UHDOLGDG�PHGLDQWH�OR�FXDO�OD�H[SHULHQFLD�DPRURVD�DVXPH��KDVWD�FLHUWR�SXQWR��OD�PLVPD�IXQFLyQ�TXH�XQD�FXUD�DQDOtWLFD�
�� /D�*UDGLYD�HV�XQD�ILJXUD�GH�VDOYDFLyQ��GH�ILQDO�IHOL]��XQD�(XPpQLGH��XQD�%HQHIDFWRUD�� 3HUR�� GHO�PLVPR�PRGR�TXH� ODV�(XPpQLGHV�QR� VRQ�VLQR� H[� (ULQLDV�� GLRVDV� GHO� KRVWLJDPLHQWR�� H[LVWH� LJXDOPHQWH�� HQ� HO�FDPSR�DPRURVR��XQD�PDOD�*UDGLYD��(O� VHU�DPDGR��DXQTXH�QR� IXHVH�PiV�TXH� LQFRQVFLHQWHPHQWH� \�SRU�PRWLYRV� TXH�SXHGHQ�SURYHQLU�GH�VXV� SURSLDV� QHFHVLGDGHV� QHXUyWLFDV�� SDUHFH� HQWRQFHV� HPSHxDUVH� HQ�KXQGLUPH� HQ� PL� GHOLULR�� HQ� PDQWHQHU� H� LUULWDU� OD� KHULGD� DPRURVD��FRPR�HVRV�SDGUHV�GH�HVTXL]RIUpQLFRV�TXH��VHJ~Q�VH�GLFH��QR�FHVDQ�GH�SURYRFDU� R� GH� DJUDYDU� OD� ORFXUD�GH� VX�KLMR�SRU�PHGLR�GH�SHTXHxDV�LQWHUYHQFLRQHV� FRQIOLFWXDOHV�� HO� RWUR� LQWHQWD� YROYHUPH� ORFR�� 3RU�HMHPSOR�� HO� RWUR� VH� HVIXHU]D� HQ� SRQHUPH� HQ� FRQWUDGLFFLyQ� FRQPLJR�PLVPR� �OR� TXH� WLHQH� SRU� HIHFWR� SDUDOL]DU� HQ� Pt� WRGR� OHQJXDMH��� R�LQFOXVR��DOWHUQD�DFWRV�GH�VHGXFFLyQ�\�GH�IUXVWUDFLyQ��HV�OR�KDELWXDO�HQ�OD� UHODFLyQ� DPRURVD��� SDVD� VLQ� DYLVR� GH� XQ� UpJLPHQ� D� RWUR�� GH� OD�WHUQXUD�tQWLPD��FyPSOLFH��D�OD�IULDOGDG��DO�VLOHQFLR��DO�DGLyV��R�ELHQ��GH�XQD� PDQHUD� D~Q� PiV� VXWLO�� SHUR� QR� PHQRV� KLULHQWH�� VH� ODV LQJHQLD�SDUD� ´TXHEUDUµ� OD� FRQYHUVDFLyQ�� \D� VHD� LPSRQLHQGR� SDVDU�EUXVFDPHQWH�GH�XQ�WHPD�VHULR��TXH�PH�LPSRUWD��D�XQ�WHPD�WULYLDO��R�ELHQ�LQWHUHViQGRVH�YLVLEOHPHQWH��PLHQWUDV�KDEOR��HQ�RWUD�FRVD�GLVWLQWD�GH� OR� TXH� \R� GLJR�� (Q� VXPD�� HO� RWUR� QR� FHVD� GH� UHLQWHJUDUPH� D�PL�DWROODGHUR�� QR� SXHGR� QL� VDOLU� GH� HVH� DWROODGHUR� QL� GHWHQHUPH� HQ� pO��FRPR� HO� IDPRVR� FDUGHQDO� %DOXH�� HQFHUUDGR� HQ� XQD� FHOGD� GRQGH� QR�SRGtD�QL�HVWDU�GH�SLH�QL�HVWLUDUVH�

)UHXG



���

�� ¢&yPR� HO� VHU� TXH� PH� KD� FDSWXUDGR�� SUHVR� HQ� OD� UHG�� SXHGH�GHVFDSWXUDUPH�� VROWDU� ODV� PDOODV"� 0HGLDQWH� OD� GHOLFDGH]D�� $O�SHTXHxR�0DUWLQ�)UHXG��KXPLOODGR�GXUDQWH�XQD�VHVLyQ�GH�SDWLQDMH��OR�HVFXFKD� VX� SDGUH�� TXH� OH� KDEOD� \� OR� VXHOWD�� FRPR� VL� OLEHUDUD� D� XQ�DQLPDO� SULVLRQHUR� GH� ODV� UHGHV� GH� XQ� FD]DGRU�� ´0X\� WLHUQDPHQWH��OHYDQWDED� XQD� WUDV� RWUD� ODV�PDOODV� TXH� UHWHQtDQ� DO� SHTXHxR� DQLPDO��VLQ�PDQLIHVWDU�QLQJXQD�SULVD�\�UHVLVWLHQGR�VLQ�LPSDFLHQFLD�ORV�VDOWRV�GHO� DQLPDO� SRU� OLEHUDUVH�� KDVWD� TXH� ODV� KXER� GHVHQUHGDGR� WRGDV� \�SXGR�IXJDUVH�ROYLGDQGR�WRGD�HVD�DYHQWXUD�µ
�� 6H� OH� GLUi� DO� HQDPRUDGR� �R� D� )UHXG��� OH� HUD� IiFLO� D� OD� IDOVD�*UDGLYD�HQWUDU�XQ�SRFR�HQ�HO�GHOLULR�GH�VX�DPDQWH��SXHVWR�TXH�HOOD�WDPELpQ�OR�DPDED�� 2� PiV� ELHQ�� H[SOtTXHQRV� HVWD� FRQWUDGLFFLyQ�� SRU� XQD� SDUWH�=Rp�TXLHUH�D�1RUEHUW��HOOD�TXLHUH�XQLUVH�D�pO���HVWi�HQDPRUDGD��\��SRU�RWUD� SDUWH�� FRVD� H[RUELWDQWH� SDUD� XQ� VXMHWR� DPRURVR�� FRQVHUYD� HO�GRPLQLR�GH�VX�VHQWLPLHQWR��QR�GHOLUD��SXHVWR�TXH�HV�FDSD]�GH�ILQJLU��¢&yPR�� SXHV�� =Rp� SXHGH� D� OD� YH]� ´DPDUµ� \� ´HVWDU� HQDPRUDGDµ"�¢(VWRV�GRV�SUR\HFWRV�QR�VRQ�FRQVLGHUDGRV�GLIHUHQWHV��XQR�QREOH�\�HO�RWUR�PyUELGR"

$PDU� \� HVWDU� HQDPRUDGR� WLHQHQ� UHODFLRQHV� GLItFLOHV�� SXHVWR� TXH�� VL� HV�YHUGDG� TXH� HVWDU� HQDPRUDGR� QR� VH� SDUHFH� D� QLQJXQD� RWUD� FRVD� �XQD�JRWD� GH� HVWDU�HQDPRUDGR� GLOXLGD� HQ� XQD� YDJD� UHODFLyQ� DPLVWRVD� OD�FRORUHD� YLYDPHQWH�� OD� KDFH� LQFRPSDUDEOH�� Vp�GH� LQPHGLDWR�TXH� HQ�PL�UHODFLyQ� FRQ� ;����� R� FRQ� <����� SRU� PiV� SUXGHQWHPHQWH� TXH� PH�FRQWHQJD�� H[LVWH� HO� HVWDU�HQDPRUDGR��� HV� YHUGDG� WDPELpQ� TXH� HQ� HO�HVWDU�HQDPRUDGR� H[LVWH� HO� DPDU��TXLHUR� DVLU� IHUR]PHQWH�� SHUR� WDPELpQ�Vp� GDU� DFWLYDPHQWH�� ¢4XLpQ� SXHGH�� SXHV�� ORJUDU� HVWD� GLDOpFWLFD"�¢4XLpQ��VL�QR� OD�PXMHU��DTXpOOD�TXH�QR�VH�GLULJH�KDFLD�QLQJ~Q�REMHWR��VRODPHQWH� KDFLD���� OD� RIUHQGD�"� 6L� SRU� FRQVLJXLHQWH� HO� HQDPRUDGR�OOHJD�D�´DPDUµ�HV�HQ�OD�PHGLGD�PLVPD�HQ�TXH�VH�IHPLQL]D��HQ�TXH�VH�XQH� D� OD� FODVH� GH� ODV� JUDQGHV� (QDPRUDGDV�� GH� ODV� 6XILFLHQWHPHQWH�%XHQDV��+H�DTXt�SRU�TXp�³WDO�YH]³ HV�1RUEHUW�TXLHQ�GHOLUD�³\�=Rp�TXLHQ�DPD�
)5(8'�� ´1R� HV� OtFLWR� PHQRVSUHFLDU� DO� DPRU� FRPR� SRWHQFLD� FXUDWLYD� GHO�GHOLULRµ��(O�GHOLULR�\�ORV�VXHxRV�HQ�OD�´*UDGLYDµ�GH�-HQVHQ������)5(8'��0DUWLQ�)UHXG��)UHXG��PRQ�SqUH���������)��:���FRQYHUVDFLyQ��:,11,&277��OD�0DGUH�

)UHXG
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/D�KDEODGXUtD
+$%/$'85Ì$� +HULGD� H[SHULPHQWDGD� SRU� HO� VXMHWR� DPRURVR� FXDQGR�FRPSUXHED� TXH� HO� VHU� DPDGR� HVWi� PHWLGR� HQ� ´KDEODGXUtDVµ�� \� HVFXFKD�KDEODU�GH�pO�GH�XQD�PDQHUD�FRP~Q�

�� 6REUH� OD� UXWD� D� )DOHUD� XQ� KRPEUH� VH� DEXUUH�� SHUFLEH� D� RWUR� TXH�PDUFKD� GHODQWH� VX\R�� OR� DOFDQ]D� \� OH� SLGH� TXH� OH� QDUUH� HO� EDQTXHWH�GDGR� SRU� $JDWyQ�� $Vt� QDFH� OD� WHRUtD� GHO� DPRU�� GH� XQ� D]DU�� GH� XQ�WHGLR�� GH�XQ�GHVHR�GH�KDEODU�� R�� VL� VH�SUHILHUH��GH�XQD�KDEODGXUtD�GH�WUHV�NLOyPHWURV�GH�ORQJLWXG��$ULVWRGHPRV�DVLVWLy�DO�IDPRVR�%DQTXHWH��VH� OR�KD�FRQWDGR�D�$SRORGRUR�TXH��VREUH�OD�UXWD�D�)DOHUD�� OR�UHODWD�D�*ODXFR� �KRPEUH�� VH� GLFH�� VLQ� FXOWXUD� ILORVyILFD��� \�� DO� KDFHUOR�� SRU�PHGLDFLyQ� GHO� OLEUR�� QRV� OR� FXHQWD� D� QRVRWURV�� TXH� KDEODPRV� GH� pO�QXHYDPHQWH��(O� %DQTXHWH�QR� HV� SXHV� VRODPHQWH� XQD� ´FRQYHUVDFLyQµ��KDEODPRV�GH�XQD�FXHVWLyQ���VLQR�WDPELpQ�XQD�KDEODGXUtD��KDEODPRV�HQWUH�QRVRWURV�GH�ORV�GHPiV��
(VWD� REUD� VXUJH� SRU� OR� WDQWR� GH� GRV� OLQJ�tVWLFDV�� RUGLQDULDPHQWH�UHSULPLGDV�³SRUTXH�OD�OLQJ�tVWLFD�RILFLDO�VyOR�VH�RFXSD�GHO�PHQVDMH��/D� SULPHUD� SRVWXODUtD� TXH� QLQJXQD� FXHVWLyQ� �TXDHVWLR�� SXHGH�SODQWHDUVH� VLQ� OD� WUDPD�GH�XQD� LQWHUORFXFLyQ��SDUD�KDEODU�GHO�DPRU��ORV� FRPHQVDOHV�QR� VRODPHQWH�KDEODQ�HQWUH�HOORV��GH� LPDJHQ�D� LPDJHQ��GH�OXJDU�D�OXJDU��HQ�(O�%DQTXHWH�OD�GLVSRVLFLyQ�GH�ORV�OHFKRV�WLHQH�JUDQ�LPSRUWDQFLD�� VLQR�TXH� DGHPiV� LPSOLFDQ� HQ� HVH�GLVFXUVR�JHQHUDO� ORV�YtQFXORV�DPRURVRV�HQ�ORV�TXH�HVWiQ�FRPSURPHWLGRV��R�LPDJLQDQ�TXH�ORV� RWURV� OR� HVWiQ��� WDO� VHUtD� OD� OLQJ�tVWLFD� GH� OD� ´FRQYHUVDFLyQµ�� /D�VHJXQGD� OLQJ�tVWLFD� GLUtD� TXH KDEODU� HV� VLHPSUH� GHFLU� DOJR� GH�DOJXLHQ�� DO� KDEODU� GHO� %DQTXHWH�� GHO� $PRU�� *ODXFR� \� $SRORGRUR�KDEODQ�GH�6yFUDWHV��GH�$OFLEtDGHV�\�GH�VXV�DPLJRV��HO�´WHPDµ�VDOH�D�OX]� SRU� KDEODGXUtDV�� /D� ILORORJtD� DFWLYD� �OD� GH� ODV� IXHU]DV� GHO�OHQJXDMH�� FRPSUHQGHUtD� SXHV� GRV� OLQJ�tVWLFDV� REOLJDGDV�� OD� GH� OD�LQWHUORFXFLyQ� �KDEODU� D� RWUR�� \� OD� GH� OD� GHORFXFLyQ� �KDEODU� GH�DOJXLHQ��

�� :HUWKHU�QR�KD�FRQRFLGR� WRGDYtD�D�&DUORWD��SHUR�� HQ�HO� FRFKH�TXH� OR�OOHYD� DO� EDLOH� FDPSHVWUH� �GHEHQ� SDVDU� D� UHFRJHU� HQ� HO� FDPLQR� D�&DUORWD���XQD�DPLJD�³YR]�GH�OD�+DEODGXUtD³ FRPHQWD�SDUD�:HUWKHU�VREUH�DTXHOOD�FX\D�LPDJHQ�OR�YD�DUUHEDWDU�HQ�XQRV�LQVWDQWHV��HVWi�\D�SURPHWLGD�� QR� GHEH� FDHU� HQDPRUDGR�� HWF�� $Vt� ODV� KDEODGXUtDV�

%DQTXHWH

%DQTXHWH

:HUWKHU



���

UHVXPHQ�\�DQXQFLDQ�OD�KLVWRULD�SRU�YHQLU��/DV�KDEODGXUtDV�VRQ�YR]�GH�OD� YHUGDG �:HUWKHU� FDHUi� HQDPRUDGR�GH� XQ� REMHWR� \D�SUHQGDGR��� \�HVD� YR]� HV� PiJLFD�� OD� DPLJD� HV� XQ� KDGD� PDOD�� TXH�� VR� FDSD� GH�GLVXDGLU��SUHGLFH�\�DSHOD�&XDQGR� OD� DPLJD� KDEOD�� VX� GLVFXUVR� HV� LQVHQVLEOH� �XQ� KDGD� QR� VH�DSLDGD� MDPiV��� OD�KDEODGXUtD�HV� OLJHUD�� IUtD��DGTXLHUH�DVt�HO� VWDWXV�GH�XQD�HVSHFLH�GH�REMHWLYLGDG��VX�YR]��HQ�VXPD��SDUHFH�GREODU�OD�YR]�GH�OD� FLHQFLD�� (VDV� GRV� YRFHV� VRQ� UHGXFWRUDV�� &XDQGR� OD� FLHQFLD� KDEOD�OOHJR� D� YHFHV� D� HVFXFKDU� VX� GLVFXUVR� FRPR� HO� UXPRU� GH� XQD�KDEODGXUtD�TXH�SURSDOD�\�FULWLFD�OLJHUDPHQWH��IUtD�\�REMHWLYDPHQWH��OR�TXH�DPR��TXH�KDEOD�GH�HOOR�VHJ~Q�OD�YHUGDG�
�� /DV� KDEODGXUtDV� UHGXFHQ� DO� RWUR� D� pO�HOOD�� \� HVWD� UHGXFFLyQ� PH� HV�LQVRSRUWDEOH��(O�RWUR�QR�HV�SDUD�Pt�QL�pO�QL�HOOD��QR�WLHQH�PiV�TXH�VX�SURSLR�QRPEUH��VX�QRPEUH�SURSLR��(O�SURQRPEUH�GH�WHUFHUD�SHUVRQD�HV�XQ�SURQRPEUH�SREUH��HV�HO�SURQRPEUH�GH�OD�QR�SHUVRQD��DXVHQWD��DQXOD��&XDQGR�FRPSUXHER�TXH�HO�GLVFXUVR�RUGLQDULR�VH�DGXHxD�GH�PL�RWUR� \� PH� OR� GHYXHOYH� EDMR� ODV� HVSHFLHV� H[DQJ�HV� GH� XQ� VXVWLWXWR�XQLYHUVDO��DSOLFDGR�D� WRGDV� ODV�FRVDV�TXH�QR�HVWiQ�DKt��HV�FRPR�VL� OR�YLHUD�PXHUWR�� UHGXFLGR�� FRORFDGR� HQ� XQD� XUQD� HQ� HO�PXUR�GHO� JUDQ�PDXVROHR�GHO�OHQJXDMH��3DUD�Pt��HO�RWUR�QR�SRGUtD�VHU�XQ�UHIHUHQWH��W~�QR�HV�MDPiV�VLQR�W~��\R�QR�TXLHUR�TXH�HO�2WUR�KDEOH�GH�WL�

%$148(7(��FRPLHQ]R�%$148(7(�� $JDWyQ�� ´9HQ�� 6yFUDWHV�� OH� GLMR�� SHUPLWH� TXH� HVWp� OR� PiV�SUy[LPR� D� WL�� SDUD� YHU� Vt� SXHGR� VHU� SDUWtFLSH� GH� ORV� PDJQtILFRV�SHQVDPLHQWRV�TXH�DFDEDV�GH�GHVFXEULU���µ� �����\� OD�HQWUDGD�GH�$OFLEtDGHV�����������:(57+(5�����



���

,GHQWLILFDFLRQHV
,'(17,),&$&,Ð1�� (O� VXMHWR� VH� LGHQWLILFD� GRORURVDPHQWH� FRQ� FXDOTXLHU�SHUVRQD��R�FRQ�FXDOTXLHU�SHUVRQDMH��TXH�RFXSH�HQ�OD�HVWUXFWXUD�DPRURVD�OD�PLVPD�SRVLFLyQ�TXH�pO�

�� :HUWKHU� VH� LGHQWLILFD� FRQ� WRGR� HQDPRUDGR� SHUGLGR�� HV� HO� ORFR� TXH�DPD�D�&DUORWD�\ YD�D�UHFRJHUOH�IORUHV�HQ�SOHQR�LQYLHUQR��HV�HVH�MRYHQ�VLUYLHQWH�HQDPRUDGR�GH�XQD�YLXGD��TXH�DFDED�GH�PDWDU�D�VX�ULYDO��SRU�HO� FXDO� TXLHUH� LQWHUFHGHU�� SHUR� D� TXLHQ� QR� SXHGH� VDOYDU�GHO� DUUHVWR��´£1DGD� SXHGH� VDOYDUWH�� GHVGLFKDGR�� 9HR� SHUIHFWDPHQWH� TXH� QDGD�SXHGH�VDOYDUQRV�µ�/D�LGHQWLILFDFLyQ�QR�VLPXOD�XQ�VHQWLGR�SVLFROyJLFR��HV� XQD� SXUD� RSHUDFLyQ� HVWUXFWXUDO�� VR\� DTXHO� TXH� WLHQH� HO� PLVPR�OXJDU�TXH�\R�
�� 'HYRUR�FRQ�OD�PLUDGD�WRGD�WUDPD�DPRURVD�\�HQ�HOOD�GHVFXEUR�HO�OXJDU�TXH� VHUtD� PtR� VL� IRUPDUD� SDUWH� GH� HOOD�� 1R� SHUFLER� DQDORJtD� VLQR�KRPRORJtDV�� FRPSUXHER��SRU�HMHPSOR��TXH� VR\�D�;���� OR�TXH�<���� HV�D�=�����WRGR�OR�TXH�VH�PH�GLFH�GH�<����PH�WRFD�HQ�OR�PiV�YLYR��DXQTXH�VX�SHUVRQD�PH� VHD� LQGLIHUHQWH�� LQFOXVR� GHVFRQRFLGD�� HVWR\� DSULVLRQDGR�HQ�XQ�HVSHMR�TXH�VH�GHVSOD]D�\�TXH�PH�FDSWD�HQ�WRGDV�SDUWHV�GRQGH�H[LVWH� XQD� HVWUXFWXUD� GXDO�� +D\� DOJR� SHRU�� SXHGH� HQFRQWUDUVH� TXH��SRU� RWUD� SDUWH�� VR\� DPDGR� SRU� TXLHQ� QR� DPR�� DKRUD� ELHQ�� OHMRV� GH�D\XGDUPH��D�WUDYpV�GH�OD�JUDWLILFDFLyQ�TXH�LPSOLFD�R�GHO�GHULYDGR�TXH�SRGUtD� FRQVWLWXLU��� HVWD� VLWXDFLyQ�PH� HV� GRORURVD��PH� YHR� HQ� HO� RWUR�TXH� DPD� VLQ� VHU� DPDGR�� HQFXHQWUR� HQ� pO� ORV� PLVPRV� JHVWRV� GH� PL�LQIRUWXQLR�� SHUR� GH� HVWH� LQIRUWXQLR� VR\� \R�� HVWD� YH]�� TXLHQ� PH�FRQYLHUWR�HQ�VX�DJHQWH�DFWLYR��PH�H[SHULPHQWR�D�OD�YH]�FRPR�YtFWLPD�\�FRPR�YHUGXJR�

�'HELGR�D�HVWD�KRPRORJtD�FDPLQD�³VH�YHQGH³ OD�QRYHOD�GH�DPRU��
�� ;���� HV� PiV� R� PHQRV� GHVHDGR�� KDODJDGR�� SRU� RWURV� TXH� \R�� 2FXSR�HQWRQFHV� VX� OXJDU��:HUWKHU� HVWi� HQ� HO�PLVPR� OXJDU� TXH� (QULTXH�� HO�ORFR�GH�ODV�IORUHV��TXH�KD�DPDGR�D�&DUORWD�FRQ�ORFXUD��$KRUD�ELHQ��HVD�UHODFLyQ� GH� HVWUXFWXUD� �YDULRV� SXQWRV� VRQ� GLVSXHVWRV� HQ� XQ� FLHUWR�RUGHQ� HQ� WRUQR� D� XQ� SXQWR��� YR\� D� LPDJLQDUOD� UiSLGDPHQWH� HQ�WpUPLQRV� GH� SHUVRQDOLGDG�� SXHVWR� TXH� (QULTXH� \� \R� RFXSDPRV� HO�PLVPR� OXJDU�� QR� HV� VRODPHQWH� FRQ� HO� OXJDU� GH� (QULTXH� TXH� PH�LGHQWLILFR�� HV� WDPELpQ� FRQ� VX� LPDJHQ��8Q�GHOLULR� VH� DSRGHUD� GH�Pt��

:HUWKHU

:HUWKHU



���

£VR\� (QULTXH��(VWD� LGHQWLILFDFLyQ� JHQHUDOL]DGD�� H[WHQGLGD� D� WRGRV� ORV�TXH�URGHDQ�DO�RWUR�\�JR]DQ�GH�pO�FRPR�\R��PH�HV�GRV�YHFHV�GRORURVD��PH�GHVYDORUL]D�D�PLV�SURSLRV�RMRV��PH�HQFXHQWUR�UHGXFLGR�D�WDL�R�FXDO�SHUVRQDOLGDG���SHUR� WDPELpQ�GHVYDORUL]D�D�PL�RWUR��TXH�VH�FRQYLHUWH�HQ�OD�DSXHVWD�LQHUWH��GLVFXWLGD��GH�XQ�FtUFXOR�GH�FRPSHWLGRUHV��&DGD�XQR�� LJXDO�TXH�ORV�RWURV��SDUHFH�JULWDU��£PtR���£PtR��6H�GLUtD�XQ�JUXSR�GH�QLxRV�GLVSXWiQGRVH� OD�SHORWD��XQ� WUDSR�YLHMR��QR� LPSRUWD�TXp��HQ�VXPD�HO�IHWLFKH�TXH�VH�OHV�KD�ODQ]DGR��D�YHU�TXLpQ�OR�DWUDSD��HVWH�MXHJR�VH�OODPDED�OD�DUUHEDWLxD�>OD�JULERXLOOHWWH@��
/D�HVWUXFWXUD�QR�WLHQH�SUHIHUHQFLD�SRU�QDGLH��HV��SXHV��WHUULEOH��FRPR�XQD� EXURFUDFLD��� 1R� VH� OH� SXHGH� VXSOLFDU�� GHFLUOH�� ´9HD� FyPR� VR\�PHMRU�TXH�+���µ�,QH[RUDEOH��UHVSRQGH��´8VWHG�HVWi�HQ�HO�PLVPR�OXJDU��SRU�OR�WDQWR�HV�+���µ�1DGLH�SXHGH�DOHJDU�HQ�FRQWUD�GH�OD�HVWUXFWXUD�

�� :HUWKHU� VH� LGHQWLILFD� FRQ� HO� ORFR�� FRQ� HO� VLUYLHQWH�� <R� SXHGR��FRPR�OHFWRU��LGHQWLILFDUPH�FRQ�:HUWKHU��+LVWyULFDPHQWH�PLOHV�GH�VXMHWRV�OR�KDQ�KHFKR�� VXIULHQGR��VXLFLGiQGRVH��JXDUQHFLpQGRVH��SHUIXPiQGRVH��HVFULELHQGR� FRPR� VL� IXHUDQ� :HUWKHU� �DULHWDV�� HQGHFKDV�� FDMDV� GH�FKRFRODWHV�� KHELOODV�� DEDQLFRV�� DJXD� GH� FRORQLD� D� OD� :HUWKHU��� 8QD�ODUJD� FDGHQD� GH� HTXLYDOHQFLDV� XQH� D� WRGRV� ORV� HQDPRUDGRV� GHO�PXQGR��(Q�OD�WHRUtD�GH�OD�OLWHUDWXUD��OD�´SUR\HFFLyQµ��GHO�OHFWRU�HQ�HO�SHUVRQDMH���KR\��\D�QR�WLHQH�FXUVR��QL�VLTXLHUD�HV�HO�UHJLVWUR�SURSLR�GH�ODV� OHFWXUDV� LPDJLQDULDV�� OH\HQGR�XQD�QRYHOD�GH� DPRU� HV�SRFR�GHFLU�TXH� PH� SUR\HFWR�� PH� XQR� D� OD� LPDJHQ� GHO� HQDPRUDGR� �GH� OD�HQDPRUDGD��� HQFHUUDGR� FRQ� HVD� LPDJHQ� HQ� OD� SURSLD� FODXVXUD� GHO�OLEUR��WRGRV�VDEHQ�TXH�HVDV�QRYHODV�VH�OHHQ�HQ�HVWDGR�GH�VHFHVLyQ��GH�UHFOXVLyQ��GH�DXVHQFLD�\�GH�YROXSWXRVLGDG��HQ�ORV�FXDUWRV�GH�EDxR��
:(57+(5��/RFR�SRU�ODV�IORUHV�����VV��³ 6LUYLHQWH����������:(57+(5��LQWURGXFFLyQ�KLVWyULFD�352867� �HO�FXDUWR�GH�EDxR�FRQ�RORU�D�OLULR��HQ�&RPEUD\���´'HVWLQDGR�D�XQ�XVR� PiV� HVSHFLDO� \� PiV� YXOJDU�� HVWD� SLH]D� >���@� VLUYL y� PXFKR� WLHPSR� GH�UHIXJLR�SDUD�PL��VLQ�GXGD�SRUTXH�HUD�OD�~QLFD�TXH�PH�IXH�SHUPLWLGR�FHUUDU�FRQ� OODYH�� HQ� WRGDV� DTXHOODV� GH� PLV� RFXSDFLRQHV� TXH� UHFODPDEDQ� XQD�LQYHQFLEOH� VROHGDG�� OD� OHFWXUD�� HO� HQVXHxR�� ODV� OiJULPDV� \� OD�YROXSWXRVLGDG�µ
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/DV�,PiJHQHV
,0$*(1��(Q�HO�FDPSR�DPRURVR��ODV�PiV�YLYDV�KHULGDV�SURYLHQHQ�PiV�GH�OR�TXH�VH�YH�TXH�GH�OR�TXH�VH�VDEH�

�� �´'H� UHSHQWH�� DO� UHJUHVDU� GHO� JXDUGDUURSD� ORV� YHR� HQ� WLHUQD�FRQYHUVDFLyQ��LQFOLQDGRV�XQR�KDFLD�HO�RWUR�µ�
/D�LPDJHQ�VH�GHVWDFD��HV�SXUD�\�OLPSLD�FRPR�XQD�OHWUD��HV�OD�OHWUD�GH�OR� TXH�PH� KDFH�PDO�� 3UHFLVD�� FRPSOHWD�� DFDEDGD�� GHILQLWLYD�� QR�PH�GHMD�QLQJ~Q�OXJDU��VR\�H[FOXLGR�GH�HOODV�FRPR�GH�OD�HVFHQD�RULJLQDO��TXH� QR� H[LVWH� TXL]iV� VLQR� SRU� OR� PLVPR� TXH� HO� FRQWRUQR� GH� OD�FHUUDGXUD� OD� GHVWDFD��+H� DTXt�� SXHV�� OD� GHILQLFLyQ�GH� OD� LPDJHQ��GH�WRGD� LPDJHQ�� OD� LPDJHQ� HV� DTXHOOR� GH� OR� TXH� HVWR\� H[FOXLGR�� $O�FRQWUDULR� TXH� HQ� HVRV� DFHUWLMRV� HQ� TXH� HO� FD]DGRU� HVWi� VHFUHWDPHQWH�GLEXMDGR�HQWUH� ODV�KRMDV�GH� ORV�iUEROHV��\R�QR�HVWR\�HQ� OD�HVFHQD�� OD�LPDJHQ�FDUHFH�GH�HQLJPD�

�� /D� LPDJHQ� HV� SHUHQWRULD�� WLHQH� VLHPSUH� OD� ~OWLPD� SDODEUD�� QLQJ~Q�FRQRFLPLHQWR� SXHGH� FRQWUDGHFLUOD�� DUUHJODUOD�� VXWLOL]DUOD�� :HUWKHU�VDEH�SHUIHFWDPHQWH�TXH�&DUORWD�HVWi�SURPHWLGD�D�$OEHUWR��\�DO�ILQ�GH�FXHQWDV�QR�VXIUH�SRU�HOOR�VLQR�YDJDPHQWH��SHUR�´OH�FRUUH�XQ�HVFDORIUtR�SRU� WRGR� HO� FXHUSR� FXDQGR�$OEHUWR� HVWUHFKD� VX� HVEHOWR� WDOOHµ��<R� Vp�TXH�&DUORWD�QR�PH�SHUWHQHFH��GLFH�OD�UD]yQ�GH�:HUWKHU��SHUR�GH�WRGRV�PRGRV��$OEHUWR�PH�OD�URED��GLFH�OD�LPDJHQ�TXH�WLHQH�EDMR�VXV�RMRV�
�� /DV�LPiJHQHV�GH�ODV�TXH�HVWR\�H[FOXLGR�PH�VRQ�FUXHOHV��SHUR�D�YHFHV�WDPELpQ� �LQYHUVLyQ�� VR\� DSUHVDGR� HQ� OD� LPDJHQ�� $O� DOHMDUPH� GH� OD�WHUUD]D� GH� XQ� FDIp� GRQGH� GHER� GHMDU� DO� RWUR� HQ� FRPSDxtD��PH� YHR�SDUWLU�VROR��FDPLQDQGR��XQ�SRFR�GHSULPLGR��SRU�OD�FDOOH�GHVLHUWD��(VWD�LPDJHQ��HQ�OD�TXH�PL�DXVHQFLD�HV�DSULVLRQDGD�FRPR�HQ�XQ�HVSHMR��HV�XQD�LPDJHQ�WULVWH�

8QD� SLQWXUD� URPiQWLFD� PXHVWUD� EDMR� XQD� OX]� SRODU� XQ�DPRQWRQDPLHQWR� GH� UXLQDV� KHODGDV�� QLQJ~Q� KRPEUH�� QLQJ~Q� REMHWR�KDELWD�HVH�HVSDFLR�GHVRODGR��SHUR��SRU�HVR�PLVPR��D�SRFR�TXH�\R�VHD�SUHVD�GH�OD�WULVWH]D�DPRURVD��HVH�YDFtR�GHPDQGD�TXH�PH�SUR\HFWH�HQ�pO��PH�YHR� FRPR�XQD� HVWDWXLOOD�� VHQWDGR� VREUH�XQR�GH� HVRV�EORTXHV��DEDQGRQDGR� SDUD� VLHPSUH�� ´7HQJR� IUtR�� GLFH� HO� HQDPRUDGR��YROYDPRVµ�� SHUR� QR� KD\� QLQJ~Q� FDPLQR�� HO� EDUFR� HVWi GHVIRQGDGR��
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([LVWH�XQ�IUtR�HVSHFLDO�GHO�HQDPRUDGR��FRPR�HO�GHO�SHTXHxR��KRPEUH��DQLPDO��IULROHQWR��TXH�WLHQH�QHFHVLGDG�GHO�FDORU�PDWHUQR�
�� /R�TXH�PH�KLHUH� VRQ� ODV� IRUPDV�GH� OD� UHODFLyQ�� VXV� LPiJHQHV�� R�PiV�ELHQ�� OR� TXH� ORV� RWURV� GHQRPLQDQ� IRUPD� \R� OR� H[SHULPHQWR� FRPR�IXHU]D�� /D� LPDJHQ�³FRPR� HO� HMHPSOR� SDUD� OR� REVHVLYR³ HV� OD� FRVD�PLVPD��(O� HQDPRUDGR� HV� SXHV� DUWLVWD�� \� VX�PXQGR� HV� XQ�PXQGR� DO�UHYpV��SXHVWR�TXH�WRGD�LPDJHQ�HV�VX�SURSLR�ILQ��QDGD�PiV�DOOi�GH�OD�LPDJHQ��

:(57+(5�����)5,('5,&+��/RV UHVWRV�GH OD�HVSHUDQ]D�FDSWDGRV�HQ�ORV�HVSHMRV�



���

/R�LQFRJQRVFLEOH
,1&2*126&,%/(��(VIXHU]RV�GHO�VXMHWR�DPRURVD�SRU�FRPSUHQGHU�\�GHILQLU�DO�VHU� DPDGR� ´HQ� Vtµ�� FRPR� WLSR� FDUDFWHULDO�� SVLFROyJLFR� R� QHXUyWLFR��LQGHSHQGLHQWHPHQWH�GH�ORV�GDWRV�SDUWLF XODUHV�GH�OD�UHODFLyQ�DPRURVD�

�� (VWR\�DSULVLRQDGR�HQ�HVWD�FRQWUDGLFFLyQ��SRU�XQD�SDUWH��FUHR�FRQRFHU�DO� RWUR� PHMRU� TXH� FXDOTXLHUD� \� VH� OR� DILUPR� WULXQIDOPHQWH� �´<R� WH�FRQR]FR�� £1DGLH� PiV� TXH� \R� WH� FRQRFH� ELHQ�µ��� \�� SRU� RWUD� SDUWH�� D�PHQXGR� PH� HPEDUJD� XQD HYLGHQFLD�� HO� RWUR� HV� LPSHQHWUDEOH��LQKDOODEOH�� LUUHGXFWLEOH�� QR� SXHGR� DEULUOR�� UHPRQWDUPH� D� VX� RULJHQ��GHVFLIUDU� HO� HQLJPD�� ¢'H� GyQGH� YLHQH"� ¢4XLpQ� HV"�0H� DJRWR�� QR� OR�VDEUp�MDPiV�
�'H� WRGRV� ORV� TXH� FRQRFt�� ;���� HUD� FRQ� DEVROXWD� VHJXULGDG� HO� PiV�LPSHQHWUDEOH��(VWR�SURYHQtD�GH�TXH�QR�VH�FRQRFtD�QDGD�GH�VX�GHVHR��¢FRQRFHU�D�DOJXLHQ��QR�HV�VRODPHQWH�HVR��FRQRFHU�VX�GHVHR"�&RQRFtD�WRGR�� LQPHGLDWDPHQWH�� GH� ORV� GHVHRV� GH� <����� PH� SDUHFtD� HQWRQFHV�´WUDQVSDUHQWH� FRPR� HO� DJXDµ�\�PH� VHQWtD� LQFOLQDGR�D� DPDUOR�QR�\DFRQ�WHUURU�VLQR�FRQ�LQGXOJHQFLD��FRPR�XQD�PDGUH�DPD�D�VX�KLMR��
,QYHUVLyQ�� ´1R� OOHJR� D� FRQRFHUWHµ� TXLHUH� GHFLU�� ´1R� VDEUp� MDPiV� OR�TXH� SLHQVDV� YHUGDGHUDPHQWH� GH�Pt�µ�1R� SXHGR� GHVFLIUDUWH� SRUTXH�QR�Vp�FyPR�PH�GHVFLIUDV�

�� 'HVYLYLUVH�� GHEDWLUVH� SRU� XQ� REMHWR� LPSHQHWUDEOH� HV� UHOLJLyQ� SXUD��+DFHU� GHO� RWUR� XQ� HQLJPD� LQVROXEOH� GHO� TXH� GHSHQGH� PL� YLGD� HV�FRQVDJUDUOR� FRPR� GLRV�� QR� OOHJDUp� QXQFD� D� UHVROYHU� OD� FXHVWLyQ� TXH�PH�SODQWHD��HO�HQDPRUDGR�QR�HV�(GLSR��1R�PH�TXHGD��HQWRQFHV��PiV�TXH�WUDVWRFDU�PL�LJQRUDQFLD�HQ�YHUGDG��1R�HV�FLHUWR�TXH�FXDQWR�PiV�VH�DPD�PHMRU�VH�FRPSUHQGH��OR�TXH�OD�DFFLyQ�DPRURVD�REWLHQH�GH�Pt�HV� VRODPHQWH� HVWD� VDELGXUtD�� TXH� HO� RWUR� QR� HV� SDUD� FRQRFHUOR�� VX�RSDFLGDG�QR� HV� HQ�DEVROXWR� OD�SDQWDOOD�GH�XQ� VHFUHWR� VLQR�PiV�ELHQ�XQD�HVSHFLH�GH�HYLGHQFLD��HQ�OD�FXDO�VH�DQXOD�HO�MXHJR�GH�OD�DSDULHQFLD�\�GHO�VHU��0H�VREUHYLHQH�HQWRQFHV�HVWD�H[DOWDFLyQ�GH�DPDU�D�IRQGR�D�DOJXLHQ� GHVFRQRFLGR�� \� TXH� OR� VHJXLUi� VLHQGR� VLHPSUH�� PRYLPLHQWR�PtVWLFR��DFFHGR�DO�FRQRFLPLHQWR�GHO�QR�FRQRFLPLHQWR�
�� 2�PiV�D~Q�� HQ� OXJDU�GH�TXHUHU�GHILQLU�DO�RWUR� �´¢4XLpQ�HV�pO"µ���PH�YXHOYR� KDFLD� Pt� PLVPR�� ´¢4Xp� HV� OR� TXH� TXLHUR�� \R�� TXH� TXLHUR�
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FRQRFHUWH"µ�¢4Xp�VXFHGHUtD�VL�GHFLGLHVH�GHILQLUWH�FRPR�XQD�IXHU]D�\�QR�FRPR�XQD�SHUVRQD"�¢<�VL�PH�VLWXDVH�D�Pt�PLVPR�FRPR�RWUD�IXHU]D�IUHQWH�D�WX�IXHU]D"�2FXUULUtD�HVWR��PL�RWUR�VH�GHILQLUtD�VRODPHQWH�SRU�HO�VXIULPLHQWR�R�HO�SODFHU�TXH�PH�GD�
*,'(�� KDEODQGR�GH� VX�PXMHU�� ´<�FRPR�VH�QHFHVLWD� VLHPSUH�GHO�DPRU�SDUD�FRPSUHQGHU�OR�TXH�GLILHUH�GH�XQR���µ� �(W�QXQF�PDQHt�LQ�WH��������



���

´0XpVWUDPH�D�TXLpQ�GHVHDUµ
,1'8&&,Ð1� (O�VHU�DPDGR�HV�GHVHDGR�SRUTXH�RWUR�X�RWURV�KDQ�PRVWUDGR�DO�VXMHWR�TXH�HV�GHVHDEOH��SRU�HVSHFLDO�TXH�VHD��HO�GHVHR�DPRURVR�VH�GHVFXEUH�SRU�LQGXFFLyQ�

�� 3RFR�DQWHV�GH�FDHU�HQDPRUDGR��:HUWKHU�VH�HQFXHQWUD�FRQ�XQ� MRYHQ�VLUYLHQWH�TXH�OH�FXHQWD�VX�SDVLyQ�SRU�XQD�YLXGD��´/D�LPDJHQ�GH�HVD�ILGHOLGDG�� GH� HVD� WHUQXUD�� PH� SHUVLJXH� SRU� WRGDV� SDUWHV�� \�� FRPR�DEUDVDGR� \R� PLVPR� SRU� HVH� UXHJR�� ODQJXLGH]FR�� PH� FRQVXPR�µ�'HVSXpV�GH� OR�FXDO�QR�TXHGD�\D�D�:HUWKHU�VLQR�FDHU�HQDPRUDGR��D�VX�YH]��GH�&DUORWD��<�&DUORWD�PLVPD�OH�VHUi�VHxDODGD�DQWHV�GH�TXH�OD�YHD�� HQ� HO� FRFKH� TXH� ORV� OOHYD� DO� EDLOH�� XQD� DPLJD� VHUYLFLDO� OH� GLFH�FXDQ�EHOOD�HV�&DUORWD��(O�FXHUSR�TXH�YD�D�VHU�DPDGR�HV��GH�DQWHPDQR��FHUFDGR�� WDQWHDGR�SRU�HO�REMHWLYR�� VRPHWLGR�D XQD�HVSHFLH�GH�HIHFWR�]XQD�� TXH� OR� DSUR[LPD�� OR� DPSOLILFD� H� LQGXFH�DO� VXMHWR� D�SHJDUOH� OD�QDUL]��¢QR�HV�HO�REMHWR�EULOODQWH�TXH�XQD�PDQR�KiELO�KDFH�UHOXFLU�DQWH�Pt�\�TXH�YD�D�KLSQRWL]DUPH��D�FDSWXUDUPH"�(VWH�´FRQWDJLR�DIHFWLYRµ��HVWD�LQGXFFLyQ��SDUWH�GH�ORV�RWURV��GHO� OHQJXDMH��GH�ORV�OLEURV��GH�ORV�DPLJRV��QLQJ~Q�DPRU�HV�RULJLQDO�� �/D�FXOWXUD�GH�PDVDV�HV�PiTXLQD�GH�PRVWUDU� HO�GHVHR��KH� DTXt� OR�TXH�GHEH� LQWHUHVDUWH��GLFH�� FRPR�VL�DGLYLQDUD�TXH� ORV�KRPEUHV� VRQ� LQFDSDFHV�GH�HQFRQWUDU�SRU� Vt� VRORV�TXp�GHVHDU��
/D�GLILFXOWDG�GH�OD�DYHQWXUD�DPRURVD�HVWi�HQ�HVWR��´£4XH�PH�PXHVWUH�D� TXLpQ� GHVHDU�� SHUR� TXH� HQVHJXLGD� VH� KDJD� D� XQ� ODGR�µ�� HSLVRGLRV�LQQXPHUDEOHV� HQ� TXH� FDLJR� HQDPRUDGR� GH� TXLHQ� HV� DPDGR� SRU�PL�PHMRU� DPLJR�� WRGR� ULYDO� KD� VLGR� DO� FRPLHQ]R� PDHVWUR�� JXtD�SUHVHQWDGRU��PHGLDGRU�

�� 3DUD�PRVWUDUWH�GyQGH�HVWi�WX�GHVHR�EDVWD�SURKLEtUWHOR�XQ�SRFR��VL�HV�YHUGDG�TXH�QR�KD\�GHVHR�VLQ�SURKLELFLyQ���;����GHVHD�TXH�HVWp�DOOt��D�VX�ODGR��SHUR�GHMiQGROR�XQ�SRFR�OLEUH��OLJHUR��DXVHQWiQGRPH�D�YHFHV��SHUR�TXHGiQGRPH�QR�OHMRV��HV�SUHFLVR��SRU�XQ�ODGR��TXH�HVWp�SUHVHQWH�FRPR�SURKLELGR� �VLQ� OR� FXDO�QR�KDEUtD�GHVHR�YiOLGR���SHUR� WDPELpQ�TXH�PH�DOHMH�HQ�HO�PRPHQWR�HQ�TXH��HVWDQGR�HQ�IRUPDFLyQ�HVH�GHVHR��DPHQD]DUtD� FRQ� REVWUXLUOR�� HV� QHFHVDULR� TXH� \R� VHD� OD� 0DGUH�VXILFLHQWHPHQWH� EXHQD� �SURWHFWRUD� \� OLEHUDO��� HQ� WRUQR� GH� OD� FXDO�MXHJD� HO� QLxR�� PLHQWUDV� HOOD� FRVH� DSDFLEOHPHQWH�� 7DO� VHUtD� OD�HVWUXFWXUD�GH� OD�SDUHMD�´UHDOL]DGDµ��XQ�SRFR�GH�SURKLELFLyQ��PXFKR�
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GH� MXHJR�� VHxDODU� HO� GHVHR� \� GHVSXpV� GHMDUOR�� D� OD�PDQHUD� GH� HVRV�LQGtJHQDV� FRPSODFLHQWHV� TXH� QRV�PXHVWUDQ� ELHQ� HO� FDPLQR� VLQ� SRU�HOOR�HPSHxDUVH�HQ�DFRPSDxDUQRV�
)5(8'��(VVDLV�GH�SV\FKDQDO\VH�����/$� 52&+()28&$8/'� ´+D\� JHQWHV� TXH� QR� KDEUtDQ� HVWDGR� MDPiV�HQDPRUDGDV� VL� QR� KXELHVHQ� MDPiV� HVFXFKDGR� KDEODU� GHO� DPRUµ� �Pi[LPD�����67(1'+$/�� ´$QWHV� GHO� QDFLPLHQWR� GHO� DPRU� OD� EHOOH]D� HV� QHFHVDULD� FRPR�VHxDO��SUHGLVSRQH�D�HVD�SDVLyQ�SRU�ODV�DODEDQ]DV�TXH�VH�TXLHUH�GDU�D�TXLHQ�VH�DPDUiµ��'H�O·DPRXU������



���

7UDMH�D]XO�\�FKDOHFR�DPDULOOR
,1'80(17$5,$��7RGR�DIHFWR�VXVFLWDGR�R�PDQWHQLGR�SRU�ODV�SUHQGDV�TXH�HO�VXMHWR�YLVWH�HQ�HO�HQFXHQWUR�DPRURVR�R�TXH�XVD�FRQ�OD�LQWHQFLyQ�GH�VHGXFLU�DO�REMHWR�DPDGR�

�� $QWH� XQD� FLWD� TXH� PH� H[DOWD� KDJR� FXLGDGRVDPHQWH� PL� DUUHJOR�SHUVRQDO�� PL� WRLOHWWH�� (VWD� SDODEUD� QR� WLHQH� PiV� TXH� VHQWLGRV�JUDFLRVRV�� VLQ� KDEODU� GHO� XVR� HVFDWROyJLFR�� GHVLJQD� WDPELpQ� ´ORV�DSUHVWRV� D� ORV� TXH� VH� VRPHWH� DO� FRQGHQDGR� D� PXHUWH� DQWHV� GH�FRQGXFLUOR�DO�FDGDOVRµ��R�WDPELpQ�´OD�PHPEUDQD�JUDVRVD�\�FODUD�TXH�VH�XWLOL]D�HQ�ODV�FDUQLFHUtDV�\�HQ�ODV�WLHQGDV�GH�HPEXWLGRV�SDUD�FXEULU�FLHUWDV� SLH]DVµ�� (V� FRPR� VL�� DO� ILQDO� GH� WRGD� WRLOHWWH�� LQVFULWR� HQ� OD�H[FLWDFLyQ� TXH� VXVFLWD�� KXELHUD� VLHPSUH� HO� FXHUSR� PXHUWR��HPEDOVDPDGR�� EDUQL]DGR�� HQJDODQDGR� D� OD� PDQHUD� GH� XQD� YtFWLPD��7UDMHiQGRPH��DGRUQR�OR�TXH�IUDFDVDUi�GHO�GHVHR�
�� 6yFUDWHV� ´0H� KH� HPEHOOHFLGR� SDUD� LU� D� OD� FDVD� GH� WDQ� EHOOR� MRYHQ�µ�'HER�SDUHFHUPH�D�TXLHQ�DPR��3RVWXOR��\�HV�HVR�OR�TXH�PH�KDFH�JR]DU��XQD� FRQIRUPLGDG� GH� HVHQFLD� HQWUH� HO� RWUR� \� \R�� ,PDJHQ�� LPLWDFLyQ��KDJR�OD�PD\RU�SDUWH�GH�ODV�FRVDV�SRVLEOHV�FRPR�HO�RWUR��4XLHUR�VHU�HO�RWUR��TXLHUR�TXH�pO�VHD�\R��FRPR�VL�HVWXYLpUDPRV�XQLGRV��HQFHUUDGRV�HQ� XQD� PLVPD� EROVD� GH� SLHO�� QR� VLHQGR� OD� YHVWLPHQWD� VLQR� HO�HQYROWRULR� OLVR� GH� HVD� PDWHULD� FRDOHVFHQWH� GH� OD� TXH� HVWi� KHFKR�PL�,PDJLQDULR�DPRURVR�
�� :HUWKHU�� ´0H� KD� FRVWDGR� EDVWDQWH� GHFLGLUPH� ILQDOPHQWH� D� QR�SRQHUPH�PiV�HO�PX\�VHQFLOOR�WUDMH�D]XO�TXH�OOHYDED�FXDQGR�EDLOp�FRQ�&DUORWD�SRU�SULPHUD�YH]��SHUR�WHUPLQy�SRU�VHU�VyOR�SDVDGR��0H�KLFH�KDFHU� XQR�� SRU� OR� GHPiV�� VXPDPHQWH� SDUHFLGR���µ� (V� FRQ� HVD�LQGXPHQWDULD� �WUDMH� D]XO�\� FKDOHFR DPDULOOR��TXH�:HUWKHU�TXLHUH� VHU�HQWHUUDGR� \� TXH� VH� OR� HQFXHQWUD� HQ� WUDQFH� GH� PRULU� HQ� VX� FXDUWR��&DGD�YH]�TXH�VH�SRQH�HVD�LQGXPHQWDULD��FRQ�OD�TXH�PRULUi���:HUWKHU�VH�GLVIUD]D��¢'H�TXp"�'H�HQDPRUDGR�HQFDQWDGR��UHFUHD�PiJLFDPHQWH�HO� HSLVRGLR� GHO� UDSWR�� HVH�PRPHQWR� HQ�TXH� VH� KD� YLVWR� VRUSUHQGLGR�SRU� OD� ,PDJHQ�� (VD� LQGXPHQWDULD� D]XO� OR� HQFLHUUD� WDQ� IXHUWH� TXH� HO�PXQGR�D�VX�DOUHGHGRU�TXHGD�DEROLGR��QDGD�PiV�TXH�QRVRWURV�GRV��SRU�VX�PHGLR�:HUWKHU�VH� IRUPD�XQ�FXHUSR�GH�QLxR��GRQGH�IDOR�\�PDGUH�HVWiQ�MXQWRV��VLQ QDGD�PiV�DOOi��(VH�YHVWXDULR�SHUYHUVR�KD�VLGR�XVDGR�HQ� WRGD� (XURSD� SRU ORV� IDQV� QRYHOD�� EDMR� HO� QRPEUH� GH� ´WUDMH� D� OD�
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(O�LQIRUPDQWH
,1)250$17(��)LJXUD�DPLVWRVD�TXH�SDUHFH��VLQ�HPEDUJR��W HQHU�SRU�IXQFLyQ�FRQVWDQWH� KHULU� DO� VXMHWR� DPRURVR� HQWUHJiQGROH�� FRPR� VL� WDO� FRVD��LQIRUPDFLRQHV�VREUH�HO�VHU�DPDGR�GH�FDUiFWHU�DQRGLQR��SHUR FX\R�HIHFWR�HV�HO�GH�SHUWXUEDU�OD�LPDJHQ�TXH�HO�VXMHWR�WLHQH�GH�HVH�VHU�

�� *XVWDYH��/HyQ�\�5LFKDUG�IRUPDQ�XQ�FODQ��8UEDLQ��&ODXGLXV��eWLHQQH�\�8UVXOH�� RWUR��$EHO�� *RQWUDQ��$QJqOH� \�+XEHUW�� RWUR�PiV� �VDFR� HVWRV�QRPEUHV� GH�3DOXGHV��TXH� HV� HO� OLEUR� GH� ORV�1RPEUHV��� 6LQ� HPEDUJR��/HyQ�FRQRFH�XQ�GtD�D�8UEDLQ��TXH�D�VX�YH]�FRQRFH�D�$QJqOH��TXLHQ��SRU� OR� GHPiV�� FRQRFtD� XQ� SRFR� D� /HyQ�� HWF�� 6H� IRUPD� DVt� XQD�FRQVWHODFLyQ�� FDGD� VXMHWR�HV� OODPDGR�D�HQWUDU�XQ�GtD�HQ�UHODFLyQ�FRQ�VX�DVWUR�PiV�DOHMDGR�\� D� FRQYHUVDU� FRQ� pO�GH� WRGRV� ORV�GHPiV�� WRGR�WHUPLQD�SRU�FRLQFLGLU��HV�HO�PRYLPLHQWR�PLVPR�GH�(Q�EXVFD�GHO�WLHPSR�SHUGLGR��TXH� HV�XQD� LQPHQVD� LQWULJD��XQD� UHG� FKDFRWHUD���/D� DPLVWDG�PXQGDQD� HV� HSLGpPLFD�� WRGR� HO� PXQGR� OD� FRQWUDH�� FRPR� XQD�HQIHUPHGDG�� 6XSRQJDPRV� DKRUD� TXH� ODQ]R� HQ� HVD� UHG� D� XQ� VXMHWR�GRORURVR��iYLGR�GH�FRQVHUYDU�FRQ�VX�RWUR�XQ�HVSDFLR�KHUPpWLFR��SXUR��QR� WRFDGR��� FRQVDJUDGR�� ODV� DFWLYLGDGHV� GH� OD� UHG�� VX� WUiILFR� GH�LQIRUPDFLRQHV�� VXV� SDVLRQHV�� VXV� LQLFLDWLYDV�� VHUiQ� UHFLELGRV� FRPR�RWURV�WDQWRV�SHOLJURV��<��HQ�PHGLR�GH�HVWD�SHTXHxD�VRFLHGDG��D�OD�YH]�DOGHD� HWQROyJLFD� \� FRPHGLD� GH� EXOHYDU�� HVWUXFWXUD� SDUHQWDO� \�HPEUROOR�FyPLFR��HVWi�HO�,QIRUPDQWH��TXH�VH�DIDQD�\�GLFH�WRGR�D�WRGR�HO�PXQGR��(O� LQIRUPDQWH�� LQJHQXR� R� SHUYHUVR�� WLHQH� XQ� SDSHO� QHJDWLYR�� 3RU�DQRGLQR� TXH� VHD� HO� PHQVDMH� TXH�PH� SDVH� �FRPR� XQD� HQIHUPHGDG���UHGXFH�D�PL�RWUR�D�QR�VHU�PiV�TXH�XQ�RWUR��(VWR\�SRU�FLHUWR�REOLJDGR�D� HVFXFKDUOR� �PXQGDQDPHQWH�QR�SXHGR�GHMDU� YHU�PL� LUULWDFLyQ��� SHUR�PH� HVIXHU]R� HQ� YROYHU� D� PL� HVFXFKD� VRUGD�� LQGLIHUHQWH�� FRPR�FRPSULPLGD�
�� /R�TXH�TXLHUR�HV�XQ�SHTXHxR�FRVPRV��FRQ�VX�WLHPSR��FRQ�VX�OyJLFD���KDELWDGR� VRODPHQWH� SRU� ´QRVRWURV� GRVµ� �QRPEUH� GH� XQD� UHYLVWD�VHQWLPHQWDO� >IUDQFHVD@��� 7RGR� OR� TXH� YLHQH� GHO� H[WHULRU� HV� XQD�DPHQD]D��\D�VHD�EDMR�OD�IRUPD�GH�WHGLR��HVWR\�REOLJDGR�D�YLYLU�HQ�XQ�PXQGR�GHO�TXH�HO�RWUR�HVWi�DXVHQWH��R�ELHQ�EDMR�OD�IRUPD�GH�KHULGD��VL�HVH� PXQGR� PH� HQGLOJD� VREUH� HO� RWUR� XQ� GLVFXUVR� LQGLVFUHWR��� $O�HQWUHJDUPH�XQD�LQIRUPDFLyQ�LQVLJQLILFDQWH�DFHUFD�GH�TXLHQ�\R�DPR�HO�,QIRUPDQWH� PH� GHVFXEUH� XQ� VHFUHWR�� (VH� VHFUHWR� QR� HV� SURIXQGR��
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YLHQH� GHO� H[WHULRU�� HV� HO� H[WHULRU� GHO� RWUR� OR� TXH� VH�PH� RFXOWDED�� (O�WHOyQ�VH�DEUH�DO�UHYpV� QR�D�XQD�HVFHQD�tQWLPD�VLQR�D�XQD�VDOD�S~EOLFD��&XDOTXLHU� FRVD� TXH� GLJD�� OD� LQIRUPDFLyQ� PH� HV� GRORURVD�� XQ� WUR]R�VRUGR�� LQJUDWR�� GH� UHDOLGDG� PH� FDH� HQFLPD�� 3DUD� OD� GHOLFDGH]D�DPRURVD� WRGR� KHFKR� WLHQH� DOJR� GH� DJUHVLYR�� XQ� IUDJPHQWR� GH�´FLHQFLDµ��DXQTXH�VHD YXOJDU��KDFH�LUUXSFLyQ�HQ�OR�,PDJLQDULR�
%8f8(/��(O�GLVFUHWR�HQFDQWR�GH�OD�EXUJXHVtD�

%XxXHO



���

´(VWR�QR�SXHGH�FRQWLQXDUµ
,1623257$%/(�� /D� VHQVDFLyQ� GH� XQD� DFXPXODFLyQ� GH� VXIULPLHQWRV�DPRURVRV�H[SORWD�HQ�HVWH�JULWR��´(VWR�QR�SXHGH�FRQWLQXD U�µ

�� $O�ILQDO�GH�OD�QRYHOD��FRQ�XQD�H[SUHVLyQ�TXH�SUHFLSLWDUi�HO�VXLFLGLR�GH�:HUWKHU�� &DUORWD� �TXLHQ� WLHQH� WDPELpQ� VXV� SUREOHPDV�� WHUPLQD� SRU�FRPSUREDU� TXH� ´HVWR� QR� SXHGH� VHJXLU� DVtµ�� (VDV� SDODEUDV�:HUWKHU�KDEUtD�SRGLGR�GHFLUODV�pO�PLVPR��\�HQ�VHJXLGD��SXHVWR�TXH�HV�SURSLR�GH�OD�VLWXDFLyQ�DPRURVD�VHU�LQPHGLDWDPHQWH�LQWROHUDEOH��XQD�YH]�TXH�OD�IDVFLQDFLyQ�GHO�HQFXHQWUR�KD�SDVDGR��8Q�GHPRQLR�QLHJD�HO�WLHPSR��OD� PDGXUDFLyQ�� OD� GLDOpFWLFD� \� GLFH� D� FDGD� LQVWDQWH�� £HVWR� QR� SXHGH�GXUDU��³6LQ�HPEDUJR�GXUD�� VL�QR�VLHPSUH��DO�PHQRV�PXFKR�WLHPSR��/D� SDFLHQFLD� DPRURVD� WLHQH� SXHV� SRU� SXQWR� GH� SDUWLGD� VX� SURSLD�QHJDFLyQ��QR�SURFHGH�QL�GH�XQD�HVSHUD��QL�GH�XQ�GRPLQLR��QL�GH�XQ�DUGLG�� QL� GH� XQD� WHPHULGDG�� HV� XQD� GHVJUDFLD� TXH� QR� VH� XVD�� HQ�SURSRUFLyQ� D� VX� DJXGH]D�� XQD� VXFHVLyQ� GH� VDFXGLGDV�� OD� UHSHWLFLyQ��¢FyPLFD"��GHO�JHVWR�SRU�HO�FXDO�\R�PH�PDQLILHVWR�TXH�KH�GHFLGLGR�³£YDOLHQWHPHQWH�³ SRQHU� ILQ� D� OD� UHSHWLFLyQ�� OD� SDFLHQFLD� GH� XQD�LPSDFLHQFLD��6HQWLPLHQWR�UD]RQDEOH��WRGR�VH�DUUHJOD³SHUR�QDGD�GXUD��6HQWLPLHQWR�DPRURVR��QDGD�VH�DUUHJOD�³\�VLQ�HPEDUJR�GXUD��
�� &RPSUREDU� OR� ,QVRSRUWDEOH�� HVH� JULWR� WLHQH� VX� EHQHILFLR��PDQLIHVWiQGRPH�D�Pt�PLVPR�TXH�HV�SUHFLVR�VDOLU�GH�pO��SRU�FXDOTXLHU�PHGLR�TXH� VHD�� LQVWDOR� HQ�Pt� HO� WHDWUR�PDUFLDO�GH� OD�'HFLVLyQ��GH� OD�$FFLyQ��GH�OD�6DOLGD��/D H[DOWDFLyQ�HV�FRPR�OD�JDQDQFLD�VHFXQGDULD�GH�PL� LPSDFLHQFLD�� PH� QXWUR� GH� HOOD�� PH� UHYXHOFR� HQ� HOOD�� 6LHPSUH�´DUWLVWDµ�� KDJR� GH� OD� IRUPD� PLVPD� XQ� FRQWHQLGR�� ,PDJLQDQGR� XQD�VROXFLyQ� GRORURVD� �UHQXQFLDU�� SDUWLU�� HWF���� KDJR� UHWXPEDU� HQ� Pt� HO�IDQWDVPD�H[DOWDGR�GH�OD�VDOLGD��XQD�JORULD�GH�DEQHJDFLyQ�PH�LQYDGH��UHQXQFLDU�DO�DPRU��QR�D�OD�DPLVWDG��HWF����\�ROYLGR�HQVHJXLGD�OR�TXH�GHEHUtD� HQWRQFHV� VDFULILFDU�� QDGD� PHQRV� TXH� PL� ORFXUD�³TXH�� SRU�GHILQLFLyQ��QR�SXHGH�FRQVWLWXLUVH�HQ�REMHWR�GH�VDFULILFLR��¢VH�KD�YLVWRD�XQ�ORFR�´VDFULILFDQGRµ�VX�ORFXUD�D�DOJXLHQ"�3RU�HO�PRPHQWR�QR�YHR�HQ�OD�DEQHJDFLyQ�PiV�TXH�XQD�IRUPD�QREOH��WHDWUDO��OR�TXH�HV�WRGDYtD�UHFRJHUOD�HQ�HO�UHFLQWR�GH�PL�,PDJLQDULR�
�� &XDQGR� OD� H[DOWDFLyQ�KD�GHFDtGR�TXHGR� UHGXFLGR� D� OD� ILORVRItD�PiV�VLPSOH�� OD� GH� OD� UHVLVWHQFLD� �GLPHQVLyQ� QDWXUDO� GH� ODV� IDWLJDV�
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YHUGDGHUDV��� 6XIUR� VLQ� DGDSWDUPH�� SHUVLVWR� VLQ� FXUWLUPH�� VLHPSUH�SHUGLGR��QXQFD�GHVDOHQWDGR��VR\�XQD�PXxHFD�'DUXPD��XQ�WHQWHWLHVR�VLQ� SLHUQDV� DO� TXH� VH� OH� GDQ� SDSLURWD]RV� LQFHVDQWHV�� SHUR� TXH�ILQDOPHQWH UHWRPD� VX� YHUWLFDOLGDG�� DVHJXUDGD� SRU� XQ� FRQWUDSHVR�LQWHULRU��¢SHUR�FXiO�HV�PL�FRQWUDSHVR"�¢/D�IXHU]D�GHO�DPRU"���(VWR�HV�OR� TXH� GLFH� XQ� SRHPD� SRSXODU� TXH� DFRPSDxD� D� HVDV� PXxHFDV�MDSRQHVDV�
´$Vt�HV�OD�YLGD��FDHU�VLHWH�YHFHV�\�OHYDQWDUVH�RFKR�µ
:(57+(5������



���

/D�ODQJXLGH]�GHO�DPRU
/$1*8,'(=�� (VWDGR� VXWLO� GHO� GHVHR� DPRURVR�� H[SHULPHQWDGR� HQ� VX�FDUHQFLD��IXHUD�GH�WRGR�TXHUHU �DVLU�

�� (O�6iWLUR�GLFH��TXLHUR�TXH�PL�GHVHR�VHD�LQPHGLDWDPHQWH�VDWLVIHFKR��6L�YHR� XQ� URVWUR� TXH� GXHUPH�� XQD� ERFD� HQWUHDELHUWD�� XQD�PDQR� TXH�SHQGH�� TXLHUR� SRGHU� HFKDUPH� HQFLPD�� (VWH� 6iWLUR� ³ILJXUD� GH� OR�,QPHGLDWR³ HV�H[DFWDPHQWH� OR� FRQWUDULR�GHO�/DQJXLGHFLHQWH��(Q� OD�ODQJXLGH]�QR�KDJR�PiV�TXH�HVSHUDU��´<R�QR�WHUPLQDED�GH�GHVHDUWH�µ��(O� GHVHR� HVWi� HQ� WRGDV� SDUWHV�� SHUR�� HQ� HO� HVWDGR� DPRURVR�� VH�FRQYLHUWH�HQ�HVWR��PX\�HVSHFLDO��OD�ODQJXLGH]��
�� ´\� W~�GLFHV�SXHV�PL�RWUR�YDV� ILQDOPHQWH�D�UHVSRQGHUPH�PH�DEXUUR�GH� WL� WH� QHFHVLWR� VXHxR� FRQWLJR� SRU� WL� FRQWUD� WL� UHVSyQGHPH� WX�QRPEUH�HV�XQ�SHUIXPH�GHUUDPDGR�WX�FRORU�HVWDOOD�HQWUH�ORV�HVSLQRV�KD]�YROYHU�HQ�Vt�D�PL�FRUD]yQ�FRQ�HO�YLQR�IUHVFR�KD]PH�XQ�FRELMR�GH�PDGUXJDGD�PH� DVIL[LR� EDMR� HVD�PiVFDUD� SLHO� GHVHFDGD� GHVJDVWDGD�QDGD�H[LVWH�DSDUWH�GHO�GHVHRµ
�� ´���SRUTXH� HQ� FXDQWR� WH� GLYLVR� XQ� LQVWDQWH�� QR� PH� HV� \D� SRVLEOH�DUWLFXODU�XQD�SDODEUD��VLQR�TXH�PL�OHQJXD�VH�GHVJDMD��\��EDMR�PL�SLHO��V~ELWDPHQWH� VH� LQVLQ~D� XQ� IXHJR� VXWLO�� PLV� RMRV� HVWiQ� VLQ� PLUDGD��PLV� RtGRV� ]XPEDQ�� HO� VXGRU� URFtD� PL� FXHUSR�� XQ� HVFDORIUtR� PH�VREUHFRJH� WRGD��PH�YXHOYR�PiV�YHUGH�TXH� OD�KLHUED�� \��SRFR� IDOWD��PH�VLHQWR�PRULU�µ
�� ´0L�DOPD��FXDQGR�EHVDED�D�$JDWyQ��DVFHQGtD�D�PLV� ODELRV��FRPR�VL�OD�GHVGLFKD�IXHUD�D�LUVH�KDFLD�RWUD�SDUWH�µ�(Q�OD�ODQJXLGH]�DPRURVD�DOJR�VH�YD��VLQ�ILQ��HV�FRPR�VL�HO�GHVHR�QR�IXHUD�VLQR�HVWD�KHPRUUDJLD��+H� DTXt� OD� IDWLJD� DPRURVD�� XQ� KDPEUH� VLQ� VDWLVIDFFLyQ�� XQ� DPRU�ERTXLDELHUWR��2�LQFOXVR��WRGR�PL�\R�HV�VDFDGR��WUDQVIHULGR�DO�REMHWR�DPDGR�TXH�WRPD�VX�OXJDU�� OD� ODQJXLGH]�VHUtD�HVH�SDVDMH�H[WHQXDQWH�GH� OD� OLELGR� QDUFLVLVWD� D� OD� OLELGR� REMHWDO�� �'HVHR� GHO� VHU� DXVHQWH� \�GHVHR�GHO�VHU�SUHVHQWH��OD�ODQJXLGH]�VXSHUSRQH�ORV�GRV�GHVHRV��SRQH�OD�DXVHQFLD�HQ�OD�SUHVHQFLD��'H�DKt�HO�HVWDGR�GH��FRQWUDGLFFLyQ��HV�HO�´DUGRU�VXDYHµ��
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62//(56��´3DUDGLVµ�%$148(7(��GtVWLFR�GH�3ODWyQ�D�$JDWyQ���� �����:(57+(5�� ´(O� LQIRUWXQDGR� FX\D� YLGD� GHVIDOOHFH� SRFR� D� SRFR� HQ� XQD�FRQVXQFLyQ�TXH�QDGD�SRGUtD�GHWHQHUµ�������586%52&.��´&XDQGR�OD�FULDWXUD�KD�DVFHQGLGR��RIUHFLHQGR�OR�TXH�SXHGH�VLQ�HVSHUDU�OR�TXH�TXLHUH��HQWRQFHV�QDFH�OD�ODQJXLGH]�HVSLULWXDOµ������)5(8'��´(V�VRODPHQWH�HQ�OD�SOHQLWXG�GH�ORV�HVWDGRV�DPRURVRV�TXH�OD PD\RU�SDUWH�GH�OD�OLELGR�VH�HQFXHQWUD�WUDQVIHULGD�DO�REMHWR�\�TXH�HVWH�~OWLPR�WRPD��HQ�FLHUWD�PHGLGD��HO�OXJDU�GHO�\Rµ� �$EUpJp�GH�SV\FKDQDO\VH�������&257(=,$��FLWDGR�SRU�5RXJHPRQW������



���

´(VWR\�ORFRµ
/2&2��(O�VXMHWR�DPRURVR�HV�DWUDYHVDGR�SR U�OD�LGHD�GH�TXH�HVWi�R�VH�YXHOYH�ORFR�

�� (VWR\� ORFR� GH� HVWDU� HQDPRUDGR�� QR� OR� HVWR\� GH� SRGHU� GHFLUOR��'HVGREOR� PL� LPDJHQ�� LQVHQVDWR� DQWH� PLV� SURSLRV� RMRV� �FRQR]FR�PL�GHOLULR��� VLPSOHPHQWH� LUUD]RQDEOH�D� ORV�RMRV�GH� ORV�GHPiV��D�TXLHQHV�UHODWR�PX\�MXLFLRVDPHQWH�PL�ORFXUD��FRQVFLHQWH�GH�HVWD�ORFXUD��GDQGR�H[SOLFDFLRQHV�DFHUFD�GH�HOOD�
:HUWKHU�HQFXHQWUD�XQ�ORFR�HQ�OD�PRQWDxD��HQ�SOHQR�LQYLHUQR�TXLHUH�UHFRJHU� IORUHV�SDUD�&DUORWD�� D�TXLHQ�KD�DPDGR��(VWH�KRPEUH�� HQ� ORV�WLHPSRV�HQ�TXH�HVWDED�HQ�HO�PDQLFRPLR��HUD IHOL]��QR�VDEtD�QDGD�GH�Vt�PLVPR��:HUWKHU�VH�UHFRQRFH�D�PHGLDV�HQ�HO�ORFR�GH�ODV�IORUHV��ORFR�GH�SDVLyQ�� FRPR� pO�� SHUR� SULYDGR� GH� WRGR� DFFHVR� D� OD� IHOLFLGDG��VXSXHVWD�� GH� OD� LQFRQVFLHQFLD�� VXIULHQWH� SRU� KDEHU� PDORJUDGR�LQFOXVR�VX�ORFXUD�

�� 6H� FUHH� TXH� WRGR HQDPRUDGR� HVWi� ORFR�� 3HUR�� ¢VH� LPDJLQDQ� XQ� ORFR�HQDPRUDGR"� 'H� QLQJ~Q� PRGR�� 1R� WHQJR� GHUHFKR� PiV� TXH� D� XQD�ORFXUD� SREUH�� LQFRPSOHWD��PHWDIyULFD�� HO� DPRU� PH� YXHOYH� FRPR� ORFR��SHUR�QR�PH�SRQJR�HQ�UHODFLyQ�FRQ�OR�VREUHQDWXUDO��QR�KD\�HQ�Pt�QDGD�VDJUDGR��PL� ORFXUD��VLPSOH�VLQUD]yQ��HV�SODQD��KDVWD�LQYLVLEOH��SRU�OR�GHPiV�� WRWDOPHQWH� UHFXSHUDGD� SRU� OD� FXOWXUD�� QR� GD� PLHGR�� �1R�REVWDQWH��HV�HQ�HO�HVWDGR�DPRURVR�GRQGH�DOJXQRV�VXMHWRV�UD]RQDEOHV�DGLYLQDQ�GH�SURQWR�TXH�OD�ORFXUD�HVWi�DKt��SRVLEOH��PX\�FHUFDQD��XQD�ORFXUD�HQ�OD�TXH�HO�SURSLR�DPRU�]R]REUDUtD��
�� 'HVGH�KDFH�FLHQ�DxRV�VH�FRQVLGHUD�TXH�OD�ORFXUD��OLWHUDULD��FRQVLVWH�HQ�HVWR��´<R�HV�RWURµ��OD�ORFXUD�HV�XQD�H[SHULHQFLD�GH�GHVSHUVRQDOL]DFLyQ��3DUD� Pt�� VXMHWR� DPRURVR�� HV� WRGR� OR� FRQWUDULR�� HV� D� FDXVD� GH�FRQYHUWLUPH� HQ� XQ� VXMHWR�� GH� QR� SRGHU� VXVWUDHUPH� D� VHUOR�� TXH� PH�YXHOYR�ORFR��<R�QR�VR\�RWUR��HV�OR�TXH�FRPSUXHER�FRQ�SDYRU�

�&XHQWR� ]HQ�� XQ� YLHMR� PRQMH� HVWi� RFXSDGR� D� SOHQR� VRO� HQ� GHVHFDU�KRQJRV��´¢3RU�TXp�QR�KDFH�TXH�OR�KDJDQ�RWURV"�³2WUR�QR�HV�\R��\�\R�QR� VR\� RWUR�� 2WUR� QR� SXHGH� KDFHU� OD� H[SHULHQFLD� GH�PL� DFFLyQ�� <R�GHER�KDFHU�OD�H[SHULHQFLD�GH�GHVHFDU�ORV�KRQJRV�µ�

:HUWKHU



���

6R\� LQGHIHFWLEOHPHQWH� \R�PLVPR� \� HV� HQ� HVWR� HQ� OR� TXH� UDGLFD�PL�HVWDU�ORFR��HVWR\�ORFR�SXHVWR�TXH�FRQVLVWR�
�� (V� ORFR� DTXHO� TXH� HVWi� OLPSLR� GH� WRGR� SRGHU��³¢&yPR"� ¢$FDVR� HO�HQDPRUDGR�QR�FRQRFH�QLQJXQD�H[FLWDFLyQ�GH�SRGHU"�(O�VRPHWLPLHQWR�HV� QR� REVWDQWH� DVXQWR� PtR�� VRPHWLGR�� TXHULHQGR� VRPHWHU��H[SHULPHQWR�D�PL�PDQHUD� OD� DPELFLyQ�GH�SRGHU�� OD�OLELGR�GRPLQDQGL��¢HV�TXH�QR�GLVSRQJR��FRPR�ORV�VLVWHPDV�SROtWLFRV��GH�XQ�GLVFXUVR�ELHQ�FRQVWUXLGR��HV�GHFLU�VyOLGR��iJLO��DUWLFXODGR"�6LQ�HPEDUJR��DKt�HVWi�PL�VLQJXODULGDG�� PL� OLELGR� HVWi� DEVROXWDPHQWH� HQFHUUDGD�� QR� KDELWR�QLQJ~Q�RWUR�HVSDFLR�TXH�HO�GXHOR�DPRURVR��QL�XQ�iSLFH�GH�H[WHULRU��\�SRU�OR�WDQWR�QL�XQ�iSLFH�GH�VHQWLGR�JUHJDULR��HVWR\�ORFR��QR�SRUTXH�VHD�RULJLQDO� �EXUGR� DUGLG� GH� OD� FRQIRUPLGDG��� VLQR� SRUTXH� HVWR\�VHSDUDGR�GH� WRGD� VRFLDOLGDG��6L� ORV�GHPiV�KRPEUHV�VRQ�VLHPSUH��HQ�JUDGRV� GLYHUVRV��PLOLWDQWHV� GH� DOJR�� \R� QR� VR\� VROGDGR� GH� QDGD�� QL�VLTXLHUD�GH PL�SURSLD� ORFXUD�� \R�QR� VRFLDOL]R� �FRPR� VH�GLFH�GH� DTXHO�RWUR�DO�TXH�QR�VLPEROL]D��

�¢3XHGH�UHFRQRFHUVH�DTXt� OD�HVFLVLyQ�PX\�VLQJXODU�TXH�GHVOLQGD��HQ�HO�(QDPRUDGR�� OD�YROXQWDG�GH�GRPLQLR�³GH�OD�TXH�HVWi�PDUFDGD� OD�FDOLGDG� GH� VX� IXHU]D³ GH� OD� YROXQWDG� GH SRGHU� ³GH� OD� TXH� HVWi�H[HQWD"�
:(57+(5����������6$1� $*867Ì1�� OLELGR� VHQWLHQGL�� OLELGR� VFLHQGL�� OLELGR� H[FHOHQGL� �GRPLQDQGL���FLWDGR�SRU�6DLQWH�%HXYH��,, �����

6DQ�$JXVWtQ



���

/D�ORFXHOD
/2&8(/$�� (VWD� SDODEUD�� VDFDGD� GH� ,JQDFLR� GH� /R\ROD�� GHVLJQD� HO� IO XMR� GH�SDODEUDV� D� WUDYpV� GHO� FXDO� HO� VXMHWR� DUJXPHQWD� LQFDQVDEOHPHQWH� HQ� VX�FDEH]D� ORV� HIHFWRV� GH� XQD� KHULGD� R� ODV� FRQVHFXHQFLDV� GH� XQD� FRQGXFWD��IRUPD�HQIiWLFD�GHO�´GLVFXUVHDUµ�DPRURVR�

�� ´7URS� SHQVHU� PH� IRQW� DPRXUVµ� >3HQVDU� GHPDVLDGR� PH� KDFHQ� ORV�DPRUHV@�� 3RU� PRPHQWRV�� DO� FDSULFKR� GH� XQ� HVWtPXOR� tQILPR�� VH�GHVHQFDGHQD� HQ� PL� FDEH]D� XQD� ILHEUH� GH� OHQJXDMH�� XQ� GHVILOH� GH�UD]RQHV�� GH� LQWHUSUHWDFLRQHV�� GH� DORFXFLRQHV�� 1R� WHQJR� FRQFLHQFLD�VLQR� GH� XQD�PiTXLQD� TXH� VH� DOLPHQWD� D� Vt� PLVPD� GH� XQD� ]DQIRQtD�FX\R�PDQXEULR�JLUD�WLWXEHDQWH�XQ�WRFDGRU�DQyQLPR��\�TXH�QR�VH�FDOOD�QXQFD�� (Q� OD� ORFXHOD�� QDGD� LPSLGH� OD� UHSHWLFLyQ�� &XDQGR�� SRU� D]DU��SURGX]FR� HQ� Pt� XQD� IUDVH� ´ORJUDGDµ� �HQ� OD� TXH� FUHR� GHVFXEULU� OD�H[SUHVLyQ� MXVWD� GH� XQD� YHUGDG��� HVWD� IUDVH� VH� FRQYLHUWH� HQ� XQD�IyUPXOD�TXH�UHSLWR�HQ�SURSRUFLyQ�DO�DSDFLJXDPLHQWR�TXH�PH�FRQILHUH��KDOODU� OD�SDODEUD�DGHFXDGD�HV�HXIyULFR��� OD� UXPLR��PH�QXWUR�GH�HOOD��FRPR� ORV� QLxRV� R� ORV� GHPHQWHV� DWDFDGRV� GH� PHULFLVPR�� YXHOYR� D�VRUEHU� LQFHVDQWHPHQWH� PL� KHULGD� \� OD� UHJXUJLWR�� (QUROOR�� GHYDQR��WUDPR� HO� KLVWRULDO� DPRURVR� \� UHFRPLHQ]R� �WDOHV� VRQ� ORV� VHQWLGRV� GHO�YHUER��ÍÈÒÞÐÍÂÊ��PHUXRPDL��HQUROODU��GHYDQDU��WUDPDU���2�PiV�D~Q��D�PHQXGR�� HO� QLxR� DXWLVWD�PLUD� VXV� SURSLRV� GHGRV�PLHQWUDV�PDQRVHD�REMHWRV��SHUR�QR�PLUD�ORV�REMHWRV�PLVPRV���HV�HO�WZLGGOLQJ��(O�WZLGGOLQJ�QR�HV�XQ�MXHJR��HV�XQD�PDQLSXODFLyQ�ULWXDO��FDUDFWHUL]DGD�SRU�UDVJRV�HVWHUHRWLSDGRV�\�FRPSXOVLYRV��$Vt�RFXUUH�FRQ�HO�HQDPRUDGR�SUHVD�GH�OD�ORFXHOD��PDQRVHD�VX�KHULGD�
�� +XPEROGW�OODPD�D�OD�OLEHUWDG�GHO�VLJQR�ORFXDFLGDG��6R\��LQWHULRUPHQWH��ORFXD]�� SRUTXH� QR� SXHGR� DQFODU� PL� GLVFXUVR�� ORV� VLJQRV� JLUDQ� ´HQ�SLxyQ� OLEUHµ�� 6L� SXGLHUD� IRU]DU� HO� VLJQR�� VRPHWHUOR� D� XQD� VDQFLyQ��SRGUtD�ILQDOPHQWH�HQFRQWUDU�GHVFDQVR��£4XH�QR�SXHGDQ�HQ\HVDUVH�ODV�FDEH]DV��FRPR�ODV�SLHUQDV��3HUR�QR�SXHGR�LPSHGLUPH�SHQVDU��KDEODU��QLQJ~Q�GLUHFWRU� GH� HVFHQD� HVWi� DKt� SDUD� LQWHUUXPSLU� HO� FLQH� LQWHULRU�TXH�PH�SDVR�D�Pt�PLVPR�\�GHFLUPH��£&RUWH��/D�ORFXDFLGDG�VHUtD�XQD�HVSHFLH� GH� GHVGLFKD� SURSLDPHQWH� KXPDQD�� HVWR\� ORFR� GH� OHQJXDMH��QDGLH�PH�HVFXFKD��QDGLH�PH�PLUD��SHUR��FRPR�HO�WRFDGRU�GH�]DQIRQtD�GH�6FKXEHUW��FRQWLQ~R�KDEODQGR��JLUDQGR�PL�PDQLYHOD�
�� 7RPR�XQ�SDSHO��VR\�HO�TXH�YD�D� OORUDU��\�HVWH�SDSHO�OR�UHSUHVHQWR�DQWH�

&DQFLyQ
6FKXEHUW

*ULHJR
%UXQR%HWWOHKHLP
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Pt�\�PH�KDFH�OORUDU��VR\�DQWH�Pt�PL�SURSLR�WHDWUR��<�DO�YHUPH�OORUDU�DVt��OORUR�FDGD�YH]�PiV��\�VL�HO�OODQWR�GHFUHFH��PH�UHSLWR�PX\�UiSLGDPHQWH�OD� H[SUHVLyQ� PRUGD]� TXH OR� YD� D� UHDFWLYDU�� 7HQJR� HQ� Pt� GRV�LQWHUORFXWRUHV��DWDUHDGRV�HQ�HOHYDU�HO�WRQR��GH�UpSOLFD�HQ�UpSOLFD��FRPR�HQ� ODV� DQWLJXDV� HVWLFRPLWLV�� KD\� XQ� JRFH� GH� OD� SDODEUD� GHVGREODGD��UHGREODGD��OOHYDGD�KDVWD�OD�DOJD]DUD�ILQDO��HVFHQD�GH�FORZQV��
�,��:HUWKHU�ODQ]D�XQD�SHURUDWD�FRQWUD�HO�PDO�KXPRU��´/DV�OiJULPDV�OH�YLHQHQ� D� ORV� RMRVµ�� ,,�� &XHQWD� DQWH� &DUORWD� XQD� HVFHQD� GH� DGLyV�I~QHEUH�� HO� UHODWR� TXH� KDFH� OR� DEUXPD� FRQ� VX� YLROHQFLD� \� OOHYD� HO�SDxXHOR� D� VXV� RMRV�� ,,,��:HUWKHU� HVFULEH� D�&DUORWD� \� OH� UHSUHVHQWD� OD�LPDJHQ� GH� VX� WXPED� IXWXUD�� ´<� KH� DTXt� TXH� OORUR� FRPR� XQ� QLxR� DO�WUDpUPHOD�D�OD�PHPRULD�WDQ�YLYDPHQWHµ��,9��´$�ORV�YHLQWH�DxRV��GLFH�OD�VHxRUD� 'HVERUGHV�9DOPRUH�� SHQDV� SURIXQGDV� PH� IRU]DURQ� D�UHQXQFLDU�DO�FDQWR��SRUTXH�PL�YR]�PH�KDFtD�OORUDU�µ�
&$1&,Ð1��GHO�VLJOR�;9�6&+8%(57��´/RV�SLHV�GHVQXGRV�VREUH�HO�KLHOR��WLWXEHD�\�VX�HVFXGLOOD�TXHGD�YDFtD��1DGLH�OR�HVFXFKD�\�QDGLH�OR�PLUD��\�ORV�SHUURV�JUXxHQ�HQ�WRUQR�GHO�YLHMR�� 3HUR� pO� QR� VH� SUHRFXSD� GH� QDGD�� YD� JLUDQGR� VX� PDQLYHOD� \� VX�]DQIRQtD� QR� FDOOD� MDPiV���µ� � ´'HU� /HLHUPDQQµ�� :LQWHUUHLVH�� SRHPDV� GH�0�OOHU��%(77(/+(,0��/D�IRUWDOH]D�YDFtD������QRWD�����:(57+(5��������������+8*2��3LHUUHV������

:HUWKHU
+XJR



���

(ORJLR�GH�ODV�OiJULPDV
//25$5� 3URSHQVLyQ� SDUWLFXODU� GHO� VXMHWR� DPRURVR� D� OORUDU�� PRGRV� GH�DSDULFLyQ�\�IXQFLyQ�GH�ODV�OiJULPDV�HQ�HVH�VXMHWR�

�� /D� PHQRU� HPRFLyQ� DPRURVD�� GH� IHOLFLGDG� R� GH� SHQD�� KDFH� TXH� D�:HUWKHU� OH� EURWHQ� ODV� OiJULPDV�� :HUWKHU� OORUD� D� PHQXGR�� PX\� D�PHQXGR�� \� DEXQGDQWHPHQWH�� ¢(Q� :HUWKHU�� HV� HO� HQDPRUDGR� TXLHQ�OORUD�R�HO�URPiQWLFR"
¢7DO� YH]� HV� XQD� SUHGLVSRVLFLyQ� SURSLD� GHO� LQGLYLGXR� HQDPRUDGR�HFKDUVH�D�OORUDU"�6RPHWLGR�D�OR�,PDJLQDULR��VH�PRID�GH�OD�FHQVXUD�TXH�PDQWLHQH� KR\� DO� DGXOWR� OHMRV� GH� ODV� OiJULPDV� \� D� FX\R� WUDYpV� HO�KRPEUH� TXLHUH� KDFHU� SURWHVWD� GH� VX� YLULOLGDG� �VDWLVIDFFLyQ� \�HQWHUQHFLPLHQWR� PDWHUQDO� GH� (GLWK� 3LDI�� ´0DLV� YRXV� SOHXUH]��0LORUG�µ��´£3HUR�XVWHG� OORUD��0LORUG�µ���/LEHUDQGR� VXV� OiJULPDV� VLQ�FRHUFLyQ��VLJXH�ODV�yUGHQHV�GHO�FXHUSR�HQDPRUDGR��TXH�HV�XQ�FXHUSR�EDxDGR�� HQ� H[SDQVLyQ� OtTXLGD�� OORUDU� MXQWRV�� IOXLU� MXQWRV�� OiJULPDVGHOLFLRVDV� FXOPLQDQ� OD� OHFWXUD� GH�.ORSVWRFN� TXH�&DUORWD� \�:HUWKHU�KDFHQ�HQ�FRP~Q��¢'yQGH�DGTXLHUH�HO�HQDPRUDGR�HO�GHUHFKR�GH�OORUDU�VLQR�HQ�XQD�LQYHUVLyQ�GH�YDORUHV�FX\R�SULPHU�EODQFR�HV�HO�FXHUSR"�eO�DFHSWD�UHFREUDU�HO�FXHUSR�QLxR��$GHPiV�� DTXt�� HO� FXHUSR� DPRURVR� HVWi� IRUUDGR� SRU� XQ� FXHUSR�KLVWyULFR�� ¢4XLpQ� KDUi� OD� KLVWRULD� GH� ODV� OiJULPDV"� ¢(Q� TXp�VRFLHGDGHV�� HQ� TXp� WLHPSRV� VH� KD� OORUDGR"� ¢'HVGH� FXiQGR� ORV�KRPEUHV��\�QR�ODV�PXMHUHV��\D�QR�OORUDQ"�¢3RU�TXp�OD�´VHQVLELOLGDGµ�HQ� FLHUWR� PRPHQWR� VH� KD� YXHOWR� ´VHQVLEOHUtDµ"� /DV� LPiJHQHV� GH� OD�YLULOLGDG�VRQ�PRYHGL]DV��ORV�*ULHJRV��OD�JHQWH�GHO�VLJOR�;9,,��OORUDEDQ�PXFKR� HQ� HO� WHDWUR�� 6DQ� /XLV�� DO� GHFLU� GH� 0LFKHOHW�� VXIUtD� SRU� QR�KDEHU� UHFLELGR� HO� GRQ� GHO� OODQWR�� XQD� YH]� TXH� VLQWLy� ODV� OiJULPDV�FRUUHU� GXOFHPHQWH� SRU� VX� URVWUR�� ´OH� SDUHFLHURQ� PX\� VDEURVDV� \�GXOFtVLPDV�� QR� VRODPHQWH� DO� FRUD]yQ� VLQR� WDPELpQ� D� OD� ERFDµ�� �'HO�PLVPR�PRGR��HQ�������XQ�MRYHQ�PRQMH�VH�SRQH�HQ�FDPLQR�KDFLD�XQD�DEDGtD�FLVWHUFLHQVH��HQ�HO�%UDEDQWH��SDUD�REWHQHU�FRQ�VXV�SOHJDULDV�HO�GRQ�GH�ODV�OiJULPDV��
�3UREOHPD� QLHW]VFKHDQR�� ¢FyPR� VH� FRPELQDQ�+LVWRULD� \� 7LSR"� ¢1R�FRUUHVSRQGH�DO�7LSR�IRUPXODU�³IRUPDU³ OR�LQDFWXDO�GH�OD�+LVWRULD"�(Q�ODV�OiJULPDV�PLVPDV�GHO�HQDPRUDGR�QXHVWUD�VRFLHGDG�UHSULPH�VX�SURSLR� LQDFWXDO�� KDFLHQGR� DVt� GHO� HQDPRUDGR� TXH� OORUD� XQ� REMHWR�

:HUWKHU

6FKXEHUW

0LFKHOHW



���

SHUGLGR�FX\D�UHSUHVLyQ�HV�QHFHVDULD�SDUD�VX�´VDOXGµ��(Q� OD�SHOtFXOD�/D�0DUTXLVH�G·2��pVWD�OORUD�\�OD�JHQWH�VH�GLYLHUWH��
�� 4XL]i� ´OORUDUµ� HV� GHPDVLDGR� EXUGR�� TXL]i� QR� HV� QHFHVDULR� UHPLWLU�WRGRV� ORV� OODQWRV� D�XQD�PLVPD� VLJQLILFDFLyQ�� TXL]i�KD\� HQ� HO�PLVPR�HQDPRUDGR�PXFKRV�VXMHWRV�TXH�SDUWLFLSDQ�HQ�PRGRV�SUy[LPRV��SHUR�GLIHUHQWHV��GHO�´OORUDUµ��¢4XLpQ�HV�HVH�´\Rµ�TXH�WLHQH�´OiJULPDV�HQ�ORV�RMRVµ"�¢4XLpQ�HVH�RWUR�TXH��XQ�GtD��HVWXYR�´DO�ERUGH�GH�ODV�OiJULPDVµ"�¢4XLpQ�VR\�\R��TXH�OORUR�´WRGDV�ODV�OiJULPDV�GH�PL�FXHUSRµ"��¢R�TXH�YLHUWR� DO� GHVSHUWDU� ´XQ� WRUUHQWH� GH� OiJULPDVµ"� 6L� WHQJR� WDQWDV�PDQHUDV�GH�OORUDU�HV�WDO�YH]�SRUTXH��FXDQGR�OORUR��PH�GLULMR�VLHPSUH�D�DOJXLHQ�� \� SRUTXH� HO� GHVWLQDWDULR� GH�PLV� OiJULPDV� QR� HV� VLHPSUH� HO�PLVPR��DGDSWR�PLV�PRGRV�GH�OORUDU�DO�WLSR�GH�FKDQWDMH�TXH��D�WUDYpV�GH�PLV�OiJULPDV��SUHWHQGR�HMHUFHU�HQ�WRUQR�PtR�
�� /ORUDQGR�� TXLHUR� LPSUHVLRQDU� D� DOJXLHQ�� KDFHU� SUHVLyQ� VREUH� pO��´0LUD� OR� TXH� KDFHV� GH� Ptµ��� (V� WDO� YH]� HO� RWUR�³\� OR� HV� SRU� OR�FRP~Q³ D� TXLHQ� VH� REOLJD� DVt� D� DVXPLU� DELHUWDPHQWH� VX�FRQPLVHUDFLyQ� R� VX� LQVHQVLELOLGDG�� SHUR� SXHGR� VHUOR� WDPELpQ� \R�PLVPR�� PH� SRQJR� D� OORUDU� SDUD� SUREDUPH� TXH�PL� GRORU� QR� HV� XQD�LOXVLyQ�� ODV� OiJULPDV� VRQ� VLJQRV�� QR� H[SUHVLRQHV�� $� WUDYpV� GH� PLV�OiJULPDV�FXHQWR�XQD�KLVWRULD��SURGX]FR�XQ�PLWR�GHO�GRORU�\�GHVGH�HVH�PRPHQWR�PH�DFRPRGR�HQ�pO��SXHGR�YLYLU�FRQ�pO��SRUTXH��DO�OORUDU��PH�GR\�XQ� LQWHUORFXWRU� HQIiWLFR�TXH� UHVXPH�HO�PiV� ´YHUGDGHURµ�GH� ORV�PHQVDMHV�� HO� GH�PL� FXHUSR�� QR� HO� GH�PL� OHQJXD�� ´/DV� SDODEUDV� ¢TXp�VRQ"�8QD�OiJULPD�GLUi�PiV�µ

:(57+(5�����������������������������������³ /ORUDU�HQ�FRP~Q�����6&+8%(57�� /RE� GHU� 7KUlQHQ �´(ORJLR� GH� ODV� OiJULPDVµ��� SRHVtD� GH� $�� :��6FKOHJHO�6&+8%(57��/RE�GHU�7KUlQHQ�����
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/D�~OWLPD�KRMD
0$*,$��&RQVXOWDV�PiJLFDV��SHTXHxRV�ULWRV�VHFUHWRV� \�DFFLRQHV�YRWLYDV�QR�HVWiQ�DXVHQWHV�GH�OD�YLGD�GHO�VXMHWR�DPRURVR��VHD�FXDO�IXHUH�OD�FXOWXUD�D�OD�TXH�SHUWHQH]FD�

�� ´$TXt� \� DOOi�� HQ� ORV� iUEROHV�� WRGDYtD� KD\� KRMDV�� <� TXHGR� D�PHQXGR�SHQVDWLYR� DQWH� HOODV�� &RQWHPSOR� XQD� KRMD� \� SRQJR� HQ� HOOD� PL�HVSHUDQ]D��&XDQGR�HO�YLHQWR�MXHJD�FRQ�HOOD��WLHPEOR�FRQ�WRGR�PL�VHU��<�VL�FDH��£D\���PL�HVSHUDQ]D�FDH�FRQ�HOOD�µ3DUD� SRGHU� LQWHUURJDU� DO� GHVWLQR� HV� QHFHVDULD� XQD� SUHJXQWD�DOWHUQDWLYD� �0H� TXLHUH� �� 1R� PH� TXLHUH���XQ� REMHWR� VXVFHSWLEOH� GH� XQD�YDULDFLyQ� VLPSOH� �&DHUi� ��1R� FDHUi��\�XQD� IXHU]D�H[WHULRU� �GLYLQLGDG��D]DU�� YLHQWR�� TXH�PDUTXH� XQR� GH� ORV� SRORV� GH� OD� YDULDFLyQ�� 3ODQWHR�VLHPSUH� OD� PLVPD� SUHJXQWD� �¢VHUp� DPDGR"��� \� HVWD� SUHJXQWD� HV�DOWHUQDWLYD��WRGR�R�QDGD���QR�FRQFLER�TXH�ODV�FRVDV�PDGXUHQ��TXH�VHDQ�VXVWUDtGDV�D�OD RSRUWXQLGDG�GHO�GHVHR��1R�VR\�GLDOpFWLFR��/D�GLDOpFWLFD�GLUtD��OD�KRMD�QR�FDHUi��\�GHVSXpV�FDH��SHUR�HQWUHWDQWR�KDEUiV�FDPELDGR�\�QR�WH�SODQWHDUiV�\D�OD�SUHJXQWD���'H�WRGR�FRQVHMHUR��VHD�FXDO�IXHUH��HVSHUR�TXH�PH�GLJD��´/D�SHUVRQD�TXH�XVWHG�DPD�OR�DPD�\�VH�OR�YD�D�GHFLU�HVWD�QRFKH�µ�
�� $� YHFHV� OD� DQJXVWLD� HV� WDQ� LQWHQVD�� WDQ� DQJRVWD� �\D� TXH� WDO� HV� OD�HWLPRORJtD� GH� OD� SDODEUD��³XQD� DQJXVWLD� GH� HVSHUD�� SRU� HMHPSOR³TXH� VH� KDFH� QHFHVDULR� KDFHU� DOJR�� (VH� ´DOJRµ� HV� QDWXUDOPHQWH��DQFHVWUDOPHQWH�� XQ� YRWR�� VL� �W~� YXHOYHV����� HQWRQFHV� �FXPSOLUp� PL�YRWR��

&RQILGHQFLD� GH� ;����� ´/D� SULPHUD� YH]� HQFHQGLy� XQ� FLULR� HQ� XQD�SHTXHxD�LJOHVLD�LWDOLDQD��)XH�VRUSUHQGLGR�SRU�OD�EHOOH]D�GH�OD�OODPD�\�HO�JHVWR�OH�SDUHFLy�PHQRV�LGLRWD��¢3RU�TXp��HQ�DGHODQWH��SULYDUVH�GHO�SODFHU� GH� FUHDU� XQD� OX]"� /R� YROYLy� D� KDFHU� SXHV�� DxDGLHQGR� D� HVH�JHVWR� GHOLFDGR� �LQFOLQDU� HO� FLULR� QXHYR� KDFLD� HO� FLULR� \D� HQFHQGLGR��XQLU� VXDYHPHQWH� VXV� PHFKDV�� YHU� FRQ� SODFHU� TXH� HO� UXHJR� SUHQGH��OOHQDUVH� ORV� RMRV� GH� HVD� OX]� tQWLPD� \� IXHUWH�� YRWRV� FDGD� YH]� PiV�YDJRV��TXH�HQJOREDEDQ�³SRU�PLHGR�D�HOHJLU³ ´WRGR�OR�TXH�QR�DQGD�HQ�HO�PXQGRµ�
6&+8%(57��´/HW]WH�+RIIQXQJµ��:LQWHUUHLVH�
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´6R\�RGLRVRµ
0216758262��(O�VXMHWR�VH�GD�FXHQWD�EUXVFDPHQWH�TXH�FRQVWULxH�DO�REMHWR�DPDGR�HQ�XQD�UHG�GH�WLUDQtDV��GH�SLD GRVR�VH�VLHQWH�GHYHQLU�PRQVWUXRVR�

�� (Q� HO� )HGUR� GH� 3ODWyQ� ORV� GLVFXUVRV� GHO� VRILVWD� /LVLDV� \� GHO� SULPHU�6yFUDWHV��DQWHV�GH�TXH�pVWH�KDJD�VX�SDOLQRGLD��GHVFDQVDQ�DPERV�HQ�HO�VLJXLHQWH�SULQFLSLD�� HO� DPDQWH� HV� LQVRSRUWDEOH� �SRU�SHVDGH]��SDUD� HO�DPDGR�� 6LJXH HO� FDWiORJR� GH� ORV� UDVJRV� LPSRUWXQRV�� HO� DPDQWH� QR�SXHGH�VRSRUWDU�TXH�DOJXLHQ�VHD�VXSHULRU�R�LJXDO�D�pO�DQWH�ORV�RMRV�GH�VX� DPDGR�� \� SHOHD� SRU� UHEDMDU� D� WRGR� ULYDO�� PDQWLHQH� DO� DPDGR� DO�PDUJHQ� GH� XQD� PXOWLWXG� GH� UHODFLRQHV�� VH� HPSHxD�� PHGLDQWH� PLO�DVWXFLDV�LQGHOLFDGDV��HQ�PDQWHQHUOR�HQ�OD�LJQRUDQFLD��GH�PRGR�TXH�HO�DPDGR� QR� FRQR]FD� OR� TXH� SXHGH� HVSHUDU� GH� VX� HQDPRUDGR�� GHVHD�VHFUHWDPHQWH� OD� SpUGLGD� GH� OR� TXH� HO� DPDGR� WLHQH� GH�PiV� TXHULGR��SDGUH��PDGUH��SDULHQWHV��DPLJRV��QR�TXLHUH�SDUD�HO�DPDGR�QL�KRJDU�QLKLMRV��VX�DVLGXLGDG�GLDULD�HV�IDWLJDQWH��QR�DFHSWD�VHU�GHMDGR�GH�ODGR�QL�GH�GtD�QL�GH�QRFKH��DXQTXH�YLHMR� �OR�TXH�HQ�Vt�\D� LPSRUWXQD���DFW~D�FRPR� XQ� SROLFtD� WLUiQLFR� \� VRPHWH� WRGR� HO� WLHPSR� DO� DPDGR� D�HVSLRQDMHV�PDOLJQDPHQWH�VXVSLFDFHV��QR�REVWDQWH�TXH�pO PLVPR�QR�VH�SURKtEH� HQ� DEVROXWR� VHU� PiV� WDUGH� LQILHO� H� LQJUDWR�� 3LHQVH� OR� TXH�SLHQVH�� HO� FRUD]yQ� GHO� HQDPRUDGR� HVWi�� SXHV�� OOHQR� GH� PDORV�VHQWLPLHQWRV��VX�DPRU�QR�HV�JHQHURVR�
�� (O� GLVFXUVR� DPRURVR� DVIL[LD� DO� RWUR�� TXH�QR� HQFXHQWUD�QLQJ~Q� OXJDU�SDUD�VX�SURSLD�SDODEUD�EDMR�HVH�GHFLU�PDVLYR��1R�HV�TXH�\R�OH�LPSLGD�KDEODU��SHUR�Vp�LQVLQXDU� ORV�SURQRPEUHV��´<R�KDEOR�\�W~�PH�HQWLHQGHV��OXHJR�H[LVWLPRVµ��3RQJH���$�YHFHV��FRQ�WHUURU��WRPR�FRQFLHQFLD�GH�HVH�YXHOFR��\R��TXH�PH�FUHtD�SXUR�VXMHWR��VXMHWR�VXMHWDGR��IUiJLO��GHOLFDGR��ODVWLPHUR���PH�YHR�FRQYHUWLGR�HQ�XQD�FRVD�REWXVD��TXH�DQGD�D�FLHJDV��TXH� DSODVWD� WRGR� EDMR� VX� GLVFXUVR�� \R�� TXH� DPR�� VR\� LQGHVHDEOH��DOLQHDGR�HQ�ODV�ILODV�GH�ORV�IDVWLGLRVRV��ORV�TXH�VRQ�SHVDGRV��PROHVWDQ��VH� LQPLVFX\HQ��FRPSOLFDQ��UHFODPDQ� LQWLPLGDQ��R�PiV�VLPSOHPHQWH��ORV�TXH�KDEODQ���0H�KH�HTXLYRFDGR��PRQXPHQWDOPHQWH�

�(O� RWUR� HV� GHVILJXUDGR� SRU� VX� PXWLVPR�� FRPR� HQ� HVRV� VXHxRV�KRUURURVRV� HQ� TXH� XQD� SHUVRQD� DPDGD� VH� QRV� DSDUHFH� FRQ� OD� SDUWH�LQIHULRU� GHO� URVWUR� tQWHJUDPHQWH� ERUUDGD�� SULYDGD� GH� VX� ERFD�� \� \R��TXH� KDEOR�� WDPELpQ� HVWR\� GHVILJXUDGR�� HO� VROLORTXLR� KDFH� GH�Pt� XQ�PRQVWUXR��XQD�HQRUPH�OHQJXD��

3ODWyQ



���

´8Q�DLUH�HPEDUD]DGRµ
0257,),&$&,Ð1� (VFHQD� P~OWLSOH� HQ� OD� TXH� OR� LPSOtFLWR� GH� OD� UHODFLyQ�DPRURVD�DFW~D�FRPR�FRDFFLyQ \�VXVFLWD�XQ�HPEDUD]R�FROHFWLYR�TXH�QR�HV�H[SOtFLWR�

�� :HUWKHU� OH� HVWi�KDFLHQGR�XQD�HVFHQD�D�&DUORWD� �HV�SRFR�DQWHV�GH� VX�VXLFLGLR���SHUR� OD�HVFHQD�VH� LQWHUUXPSH�V~ELWDPHQWH�SRU�HO�DUULER�GH�$OEHUWR��&DOODQ�\�VH�SDVHDQ��FRQ�XQ�DLUH�HPEDUD]DGR��D�OR�ODUJR \�D�OR�DQFKR� GH� OD� KDELWDFLyQ�� HQVD\DQ� LQVLJQLILFDQWHV� WHPDV� GH�FRQYHUVDFLyQ� TXH� GHFDHQ� XQR� WUDV� RWUR�� /D� VLWXDFLyQ� HVWi� FDUJDGD��¢'H�TXp"�'HO�KHFKR�GH�TXH�FDGD�XQR�HV�SHUFLELGR�SRU� ORV�RWURV�GRV�HQ� VX�SDSHO� �GH�PDULGR�� GH� DPDQWH��GH� DSXHVWD��� VLQ�TXH�SXHGD� VHU�WRPDGR�HQ�FXHQWD�HVH�SDSHO�HQ�OD�FRQYHUVDFLyQ��/R�SHVDGR�HV�HO�VDEHU�VLOHQFLRVR��\R�Vp�TXH�W~�VDEHV�TXH�\R�Vp��WDO�HV�OD�IyUPXOD�JHQHUDO�GH�OD�PRUWLILFDFLyQ�� SXGRU� LQRFHQWH�� KHODGR�� TXH� WRPD� SRU� LQVLJQLD� OD�LQVLJQLILFDQFLD� �ODV� SDODEUDV� SURQXQFLDGDV��� 3DUDGRMD�� OR� QR�GLFKR�FRPR�VtQWRPD����GHO�FRQVFLHQWH�
(O� D]DU� UH~QH� GH� SURQWR� HQ� HVH� FDIp� D� DOJXQRV� DPLJRV�� WRGR� XQ�FRQMXQWR� GH� DIHFWRV�� /D� VLWXDFLyQ� HVWi� FDUJDGD�� DXQTXH� \R� HVWp�FRPSURPHWLGR�FRQ�HOOD�H� LQFOXVR� OD�VXIUD�� OD�YLYR�FRPR�XQD�HVFHQD��FRPR�XQ� FXDGUR� ELHQ� GLVHxDGR�� ELHQ� FRPSXHVWR� �DOJR� DVt� FRPR�XQ�*UHX]H� XQ� SRFR� SHUYHUVR��� UHERVD� GH� VHQWLGRV�� ORV� OHR�� ORV� VLJR� HQ�WRGD� VX� ILQXUD�� REVHUYR�� GHVFLIUR�� JR]R� FRQ� XQ� WH[WR� TXH� HVWDOOD� GH�OHJLELOLGDG�SRU� OR�PLVPR� TXH�QR� GLFH��1R�KDJR�PiV�TXH�YHU� OR�TXH VH�KDEOD��FRPR�HQ�HO�FLQH�PXGR��6H�SURGXFH�HQ�Pt��FRQWUDGLFFLyQ�HQ�ORV�WpUPLQRV��XQD�VXHUWH�GH�IDVFLQDFLyQ�DOHUWD��HVWR\�PHWLGR�HQ�OD�HVFHQD�\�VLQ� HPEDUJR� ELHQ� GHVSLHUWR�� PL� DWHQFLyQ� IRUPD� SDUWH� GH� OR� TXH� VH�DFW~D�� OD� HVFHQD� FDUHFH� GH� H[WHULRU� \� QR� REVWDQWH� OD� OHR�� QR� KD\�FDQGLOHMDV�� HV� XQ� WHDWUR� H[WUHPDGR�� 'H� DKt� HO� PDOHVWDU� ³R� SDUD�DOJXQRV��SHUYHUVRV��HO�JRFH�
:(57+(5������

:HUWKHU



���

6LQ�UHVSXHVWD
087,602��(O�VXMHWR�DPRURVR�VH�DQJXVWLD�GH�TXH�HO�REMHWR�DPDGR�UHVSRQGD�SDUVLPRQLRVDPHQWH��R�QR�UH VSRQGD��D�ODV�SDODEUDV��GLVFXUVRV�R�FDUWDV��TXH�OH�GLULJH�

�� ´&XDQGR�VH�OH�KDEOD��GLULJLpQGROH�XQ�GLVFXUVR�VREUH�HO�WHPD�TXH�VHD��D�PHQXGR�;����WLHQH�HO�DLUH�GH�PLUDU�\�GH�HVFXFKDU�RWUD�FRVD��EXVFDQGR�D� VX� DOUHGHGRU�� XQR� VH� GHWLHQH�� GHVDOHQWDGR�� DO� ILQDO� GH� XQ� ODUJR�VLOHQFLR�� ;���� GLFH�� ¶&RQWLQ~D�� WH� HVFXFKR·�� XQR� UHWRPD� HQWRQFHV� ELHQ�TXH�PDO�HO�KLOR�GH�XQD�KLVWRULD�HQ�OD�TXH�\D�QR�FUHH�µ
�&RPR�XQD�PDOD�VDOD�GH�FRQFLHUWR��HO�HVSDFLR�DIHFWLYR�WLHQH�ULQFRQHV�PXHUWRV�� GRQGH� HO� VRQLGR� QR� FLUFXOD��³HO� LQWHUORFXWRU� SHUIHFWR�� HO�DPLJR�� ¢QR�HV�HQWRQFHV�HO�TXH�FRQVWUX\H�HQ� WRUQR�QXHVWUR� OD�PD\RU�UHVRQDQFLD�SRVLEOH"�¢1R�SXHGH�GHILQLUVH�OD�DPLVWDG�FRPR�XQ�HVSDFLR�GH�VRQRULGDG�WRWDO"�

�� (VWD� HVFXFKD� KXLGL]D�� TXH� QR� SXHGR� FDSWXUDU�PiV� TXH� FRQ� UHWUDVR��PH� LQFLWD� D� XQ� SHQVDPLHQWR� VyUGLGR�� FRQVDJUDGR� SHUGLGDPHQWH� D�VHGXFLU�� D� GLVWUDHU�� FUHtD�� KDEODQGR�� GHVSOHJDU� WHVRURV� GH� LQJHQLR��SHUR� HVRV� WHVRURV� VRQ� DSUHFLDGRV� FRQ� LQGLIHUHQFLD�� GHUURFKR� PLV�´FXDOLGDGHVµ�SRU�QDGD�� WRGD�XQD�H[FLWDFLyQ�GH�DIHFWRV��GH�GRFWULQDV��GH�FRQRFLPLHQWRV��GH�GHOLFDGH]D�� WRGD� OD�EULOODQWH]�GH�PL�\R�YLHQH�D�DSDJDUVH�� D� DPRUWLJXDUVH� HQ� XQ� HVSDFLR� LQHUWH�� FRPR� VL� ³SHQVDPLHQWR� FXOSDEOH³ PL� FXDOLGDG�H[FHGLHVH� OD�GHO�REMHWR�DPDGR��FRPR�VL�\R�HVWXYLHUD�DGHODQWDGR�UHVSHFWR�GH�pO��$KRUD�ELHQ��OD�UHODFLyQ�DIHFWLYD� HV� XQD� PiTXLQD� H[DFWD�� OD� FRLQFLGHQFLD�� OD� DILQDFLyQ�� HQ� HO�VHQWLGR� PXVLFDO�� VRQ� HQ� HOOD� IXQGDPHQWDOHV�� OR� TXH� HVWi� GHVIDVDGR�HVWi�LQPHGLDWDPHQWH�GH�PiV��PL�SDODEUD�QR�HV�SURSLDPHQWH�KDEODQGR�XQ� GHVHFKR� VLQR� PiV� ELHQ� ´XQ� DUWtFXOR� VLQ� YHQWDµ�� OR� TXH� QR� VH�FRQVXPH�HQ�HO�PRPHQWR��HQ�HO�PRYLPLHQWR��\�YD�DO�PRUWHUR�
�'H� OD� HVFXFKD� GLVWDQWH� QDFH� XQD� DQJXVWLD� GH� GHFLVLyQ�� ¢GHER�SURVHJXLU�� KDEODU� ´HQ� HO� GHVLHUWRµ"� 1HFHVLWDUtD� XQD� FRQILDQ]D� TXH�SUHFLVDPHQWH�OD�VHQVLELOLGDG�DPRURVD�QR�SHUPLWH��¢'HER�GHWHQHUPH��UHQXQFLDU"�(VR�WHQGUtD�HO�DVSHFWR�GH�YHMDUPH��GH�HQMXLFLDU�DO�RWUR��\��D�SDUWLU� GH� DOOt�� GDU� OD� VHxDO� GH� SDUWLGD� GH� XQD� ´HVFHQDµ�� (V� XQD� YH]�PiV�OD�WUDPSD��



�� ´/D�PXHUWH�HV�VREUH�WRGR�HVWR��WRGR�OR�TXH�KD�VLGR�YLVWR��KDEUi�VLGR�DUD� QDGD�� 'XHOR� GH� OR� TXH� KHPRV� SHUFLELGR�µ� (Q� HVRV�RV�EUHYHV�HQ�TXH�KDEOR�SDUD�QDGD�HV�FRPR�VL�PXULHUD��3RUTXH�)UDQFo:DKO)UHXG

YLVWR� SPRPHQWRLV
���

HO�VHU�DPDGR�VH�FRQYLHUWH�HQ�XQ�SHUVRQDMH�SORPL]R��HQ�XQD�ILJXUD�GH�VXHxR�TXH�QR�KDEOD��\�HO�PXWLVPR��HQ�VXHxRV��HV�OD�PXHUWH��2�LQFOXVR��OD�0DGUH�JUDWLILFDQWH�PLVPD�PH�PXHVWUD�HO�(VSHMR�� OD� ,PDJHQ��\�PH�KDEOD��´7~�HUHV�HVR�µ�3HUR�OD�0DGUH�PXGD�QR�PH�GLFH�OR�TXH�VR\��QR�HVWR\�\D�IXQGDGR��IORWR�GRORURVDPHQWH�VLQ�H[LVWHQFLD�
)5$1&d2,6�:$+/��´&KXWHµ�)5(8'��´/HV�WURLV�FRIIUHWVµ��(VVDLV�GH�SV\FKDQDO\VH�����



���

´<�OD�QRFKH�DOXPEUDED�OD�QRFKHµ
12&+(�� 7RGR�HVWDGR�TXH�VXVFLWD�HQ�HO� VXMHWR� OD�PHWiIRUD�GH� OD�RVFXULGDG��DIHFWLYD��LQWHOHFWLYD��H[LVWHQFLDO��HQ�OD�TXH�VH�GHEDWH�R�VH�VRVLHJD�

�� ([SHULPHQWR� SRU� WXUQR� GRV� QRFKHV�� XQD� EXHQD� \� OD� RWUD� PDOD��0H�YDOJR��SRU�GHFLUOR�DVt��GH�XQD�GLVWLQFLyQ�PtVWLFD��HVWDU�D�RVFXUDV�SXHGH�SURGXFLUVH��VLQ�PL�LQWHUYHQFLyQ��SRUTXH�HVWR\�SULYDGR�GH�OD�OX]�GH�ODV�FDXVDV�\�GH�ORV�ILQHV��HVWDU�HQ�WLQLHEODV�PH�RFXUUH�SRUTXH�PH�FLHJD�PL�DSHJR�D�ODV�FRVDV�\�HO�GHVRUGHQ�TXH�SURYRFD�/D PD\RUtD�GH�ODV�YHFHV�HVWR\�HQ�OD�RVFXULGDG�PLVPD�GH�PL�GHVHR��QR�Vp� OR� TXH� TXLHUR�� HO� SURSLR� ELHQ� PH� UHVXOWD� XQ� PDO�� OOHQR� GH�UHVRQDQFLDV�� YLYR� JROSH� D� JROSH�� HVWR\� HQ� WLQLHEODV�� 3HUR� WDPELpQ� D�YHFHV�KD\�RWUD�1RFKH��VROR��HQ�SRVLFLyQ�GH�PHGLWDFLyQ��¢HV�WDO�YH]�XQ�SDSHO� TXH� PH� DVLJQR"��� SLHQVR� HQ� HO� RWUR� FRQ� FDOPD�� WDO� FRPR� HV��VXVSHQGR� WRGD� LQWHUSUHWDFLyQ�� HQWUR� HQ� OD� QRFKH� GHO� DEVXUGR�� HO�GHVHR� FRQWLQ~D� YLEUDQGR� �OD� RVFXULGDG� HV� WUDQVOXPLQRVD��� SHUR� QR�TXLHUR� FRPSUHQGHU� QDGD�� HV� OD� 1RFKH� GHO� QR�EHQHILFLR� GHO� JDVWR�VXWLO�� LQYLVLEOH�� HVWR\� D� RVFXUDV�� HVWR\� DKt�� LQVWDODGR� VLPSOH� \�DSDFLEOHPHQWH�HQ�HO�LQWHULRU�QHJUR�GHO�DPRU�
�� /D� VHJXQGD� QRFKH� HQYXHOYH� D� OD� SULPHUD�� OR� 2VFXUR� LOXPLQD� OD�7LQLHEOD�� ´<� OD� QRFKH� HUD� RVFXUD� \� DOXPEUDED� OD� QRFKH�µ�1R� EXVFR�VDOLU�GHO�SXQWR�PXHUWR�DPRURVR�D�WUDYpV�GH�OD�'HFLVLyQ��HO�'RPLQLR��OD�6HSDUDFLyQ�� OD�2EODFLyQ��HWF���HQ�VXPD��D� WUDYpV�GHO�JHVWR��6XVWLWX\R�VRODPHQWH�XQD�QRFKH�SRU� RWUD�� ´2VFXUHFHU� HVWD�RVFXULGDG��KH� DKt� OD�SXHUWD�GH�WRGD�PDUDYLOOD�µ

-8$1�'(�/$�&58=��%DUX]L������586%52&. �OD�QRFKH�WUDQVOXPLQRVD��� ;;9,�-8$1� '(� /$� &58=�� ´$GPLUDEOH� FRVD� TXH� VLHQGR� WHQHEURVD� DOXPEUDVH� OD�QRFKHµ��%DUX]L�������7$2��´1R�6HU�\�6HU��VDOLHQGR�GH�XQ�IRQGR�~QLFR��QR�VH�GLIHUHQFLDQ�VLQR�SRU�VXV� QRPEUHV�� (VH� IRQGR� ~QLFR� VH� OODPD� 2VFXULGD G�� ³2VFXUHFHU� HVWD�RVFXULGDG��KH�DKt�OD�SXHUWD�GH�WRGD�PDUDYLOODµ� �7DR�7H�.LQJ��
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1XEHV
18%(6��6HQWLGR�\�XVR�GHO�HQVRPEUHFLPLHQWR�GH�KXPRU�TXH�VH�DSRGHUD�GHO�VXMHWR�DPRURVR�EDMR�HO�HIHFWR�GH�FLUFXQVWDQFLDV�YDULDGDV�

�� :HUWKHU�HV�DPDEOH� FRQ�)ULHGHULNH�� OD�KLMD�GHO�YLFDULR�GH�6W�DO�TXH�&DUORWD�\� pO� YLVLWDEDQ��(O� URVWUR�GHO� VHxRU�6FKPLGW�� HO�SURPHWLGR�GH�)ULHGHULNH�� VH� HQVRPEUHFH� SDUDOHODPHQWH�� UHK~VD� SDUWLFLSDU� HQ� OD�FRQYHUVDFLyQ�� :HUWKHU� HQMXLFLD� HQWRQFHV� HO� PDOKXPRU�� YLHQH� GH�QXHVWURV� FHORV�� GH� QXHVWUD� YDQLGDG�� HV� XQ� GHVFRQWHQWR� GH� QRVRWURV�PLVPRV� FX\R�SHVR�GHVFDUJDPRV� VREUH� ORV� RWURV�� HWF�� ´£1yPEUHQPH��GLFH�:HUWKHU�� HO�KRPEUH�TXH�� HVWDQGR�GH�PDO�KXPRU�� HV� OR�EDVWDQWH�KRQHVWR� SDUD� GLVLPXODUOR�� SDUD� VRSRUWDUOR� FRPSOHWDPHQWH� VROR�� VLQ�GHVWUXLU� OD� DOHJUtD� HQ� WRUQR� VX\R�µ� 7DO� KRPEUH� HV� HYLGHQWHPHQWH�LQKDOODEOH�� SXHVWR� TXH� HO�PDOKXPRU�QR� HV�PiV� TXH�XQ�PHQVDMH��1R�SXGLHQGR� HVWDU�PDQLILHVWDPHQWH� FHORVR� VLQ�GLYHUVRV� LQFRQYHQLHQWHV��GH�GRQGH�SURYLHQH�HO�ULGtFXOR��GHVSOD]R�PLV�FHORV�� OHV�GR\�XQ�HIHFWR�GHULYDGR��DWHPSHUDGR��\�FRPR�LQDFDEDGR��FX\R�PRWLYR�YHUGDGHUR�QR�VH� H[SUHVD� DELHUWDPHQWH�� LQFDSD]� GH� RFXOWDU� OD� KHULGD� \� QR� RVDQGR�GHFODUDU� OD�FDXVD�� WUDQVLMR��KDJR�DERUWDU�HO�FRQWHQLGR�VLQ�UHQXQFLDU�D�OD�IRUPD��HO�UHVXOWDGR�GH�HVWD�WUDQVDFFLyQ�HV�HO�PDO KXPRU��TXH�VH�GD�D�OHHU�FRPR�HO� tQGLFH�GH�XQ�VLJQR��DTXt��XVWHG�GHEH� OHHU��TXH�DOJR�QR�YD�ELHQ��� SRQJR� VLPSOHPHQWH� PL� SDWKRV� VREUH� OD� PHVD�� UHVHUYiQGRPH�GHVDWDU�HO�SDTXHWH�PiV�WDUGH�VHJ~Q�ODV�FLUFXQVWDQFLDV��\D�VHD�TXH�PH�GHVFXEUD� �DO� JUDGR� GH� OOHJDU� D� XQD� ´H[SOLFDFLyQµ�� R� ELHQ� TXH� PH�HQFXEUD���(O�PDO�KXPRU�HV�XQ�FRUWRFLUFXLWR�HQWUH�HO�HVWDGR�\�HO�VLJQR���2OYLGR� YROXQWDULR��:HUWKHU� HQMXLFLD� HO�PDOKXPRU� SRU� OR� TXH� SHVD�VREUH� ORV� TXH� QRV� URGHDQ�� VLQ� HPEDUJR�� PiV� WDUGH�� pO� PLVPR� VH�VXLFLGDUi�� OR� TXH� WLHQH� RWUR� SHVR�� ¢(O� VXLFLGLR� GH� DPRU� VHUi� XQ�PDOKXPRU�XQ�SRFR�H[WUHPR"�
�� 7DO�HV�HO�PDOKXPRU��XQ�VLJQR�JURVHUR��XQ�FKDQWDMH�YHUJRQ]RVR��+D\�VLQ� HPEDUJR� QXEHV�PiV� VXWLOHV�� WRGDV� ODV� VRPEUDV� WHQXHV�� GH� FDXVD�OLJHUD�� LQFLHUWD��TXH�SDVDQ�SRU�HQFLPD�GH�OD�UHODFLyQ��FDPELDQ�OD�OX]��HO�UHOLHYH��KD\�GH�UHSHQWH�RWUR�SDLVDMH��XQD�OLJHUD�HPEULDJXH]�QHJUD��/D� QXEH� HQWRQFHV� QR� HV� PiV� TXH� HVWR�� DOJR� PH� IDOWD�� 5HFRUUR�UiSLGDPHQWH�ORV�HVWDGRV�GH�FDUHQFLD��D�WUDYpV�GH�ORV�FXDOHV�HO�=HQ�KD�FRGLILFDGR�OD�VHQVLELOLGDG�KXPDQD��IXU\X���OD�VROHGDG��VDEL���OD�WULVWH]D�TXH� PH� OOHJD� GH� OD� ´LQFUHtEOH� QDWXUDOLGDGµ� GH� ODV� FRVDV� �ZDEL��� OD�QRVWDOJLD��DZDUH���HO�VHQWLPLHQWR�GH�OR�H[WUDxR��\XJHQ���´6R\�IHOL]�SHUR�
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HVWR\�WULVWHµ��WDO�HUD�OD�´QXEHµ�GH�0pOLVDQGH�
:(57+(5�����6�-��/�%���FRQYHUVDFLyQ��
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/D�FLQWD
2%-(726��7RGR�REMHWR�WRFDGR�SRU�HO�FXHUSR�GHO�VHU�DPDGR�VH�YXHOYH�SDUWH�GH�HVH�FXHUSR�\�HO�VXMHWR�VH�DSHJD�D�pO�DSDVLRQDGDPHQWH�

�� :HUWKHU�PXOWLSOLFD�ORV�JHVWRV�GH�IHWLFKLVPR��EHVD�OD�FLQWD�TXH�&DUORWD�OH� KD� UHJDODGR� HQ� VX� DQLYHUVDULR�� OD� HVTXHOD� TXH� HOOD� OH� GLULJH� �FRQ�ULHVJR�GH�TXH�OH�HQWUH�DUHQD�HQ�ORV�ODELRV���ODV�SLVWRODV�TXH�KD�WRFDGR��'HO� VHU� DPDGR� VXUJH� XQD� IXHU]D� TXH� QDGD� SXHGH� GHWHQHU� \� TXH�LPSUHJQD� WRGR� OR� TXH� WRFD�� DVt� VHD� FRQ� OD� PLUDGD�� VL� :HUWKHU�� QRSXGLHQGR�LU�D�YHU�D�&DUORWD��OH�HQYtD�VX�GRPpVWLFD��HV�HVWD�GRPpVWLFD�PLVPD�� VREUH� OD� TXH� HOOD� KD� SRVDGR� VX�PLUDGD�� OD� TXH� VH� FRQYLHUWH�SDUD� :HUWKHU� HQ� XQD� SDUWH� GH� &DUORWD� �´%LHQ� OH� KDEUtD� WRPDGR� OD�FDEH]D�HQWUH�PLV�PDQRV�SDUD�GDUOH�XQ�EHVR�VL�QR�KXELHUD VLGR�SRU�HO�UHVSHWR� KXPDQRµ��� &DGD� REMHWR� DVt� FRQVDJUDGR� �FRORFDGR� HQ� HO�HQWRUQR� GHO� GLRV�� VH� KDFH� VHPHMDQWH� D� OD� SLHGUD� GH� %RORQLD�� TXH�LUUDGLD��SRU�ODV�QRFKHV��ORV�UD\RV�TXH�KD�DOPD�FHQDGR�GXUDQWH�HO�GtD��3RQH�HO�)DOR�HQ�HO�OXJDU�GH�OD�0DGUH�³VH�LGHQWLILFD�FRQ�pO��:HUWKHU�TXLHUH�TXH�VH�OR�HQWLHUUH�FRQ�OD�FLQWD�TXH�&DUORWD�OH�KD�UHJDODGR��HQ�OD�WXPED� VH� DFXHVWD� D� OR� ODUJR� GH� OD�0DGUH�³SUHFLVDPHQWH� HQWRQFHV�HYRFDGD��� 7DQ� SURQWR� HO� REMHWR� PHWRQtPLFR� HV� SUHVHQFLD��HQJHQGUDQGR� DOHJUtD�� FRPR� DXVHQFLD� �HQJHQGUDQGR� GHVDPSDUR���¢'H� TXp� GHSHQGH� SXHV� PL� OHFWXUD"�³6L� PH� FUHR� HQ� WUDQFH� GH� VHU�FROPD� GR�� HO� REMHWR� VHUi� IDYRUDEOH�� VL� PH� YHR� DEDQGRQDGR�� VHUi�VLQLHVWUR�
�� )XHUD� GH� HVWRV� IHWLFKHV� QR� KD\� QLQJ~Q� RWUR� REMHWR� HQ� HO� PXQGR�DPRURVR�� (V� XQ� PXQGR� VHQVXDOPHQWH� SREUH�� DEVWUDFWR�� GHVODYDGR��GHVSRMDGR��PL�PLUDGD�DWUDYLHVD�ODV�FRVDV�VLQ�UH�FRQRFHU�VX�VHGXFFLyQ��HVWR\� PXHUWR� D� WRGD� VHQVXDOLGDG�� IXHUD� GH� OD� GHO� ´FXHUSR�HQFDQWDGRUµ��'HO�PXQGR�H[WHULRU�� OD�~QLFD�FRVD�TXH�SXHGR�DVRFLDU�D�PL�HVWDGR�HV�HO�FRORU�GHO�GtD��FRPR�VL�´HO�WLHPSR�TXH�KDFHµ�IXHUD�XQD�GLPHQVLyQ�GH�OR�,PDJLQDULR��OD�,PDJHQ�QR�HV�FRORUHDGD�QL�SURIXQGD��SHUR� HVWi� SURYLVWD� GH� WRGRV� ORV� PDWLFHV� GH� OD� OX]� \� GHO� FDORU��FRPXQLFDQGR� FRQ� HO� FXHUSR� DPRURVR�� TXH� VH� VLHQWH� ELHQ� R� PDO��JOREDOPHQWH�� XQLWLYDPHQWH��� (Q� HO� KDLN~� MDSRQpV�� HO� FyGLJR� TXLHUH�TXH�KD\D�VLHPSUH�XQD�SDODEUD�TXH�UHPLWD�DO�PRPHQWR�GHO�GtD�\�GHO�DxR�� HV� HO� NLJR�� OD� SDODEUD�HVWDFLyQ�� 'HO� KDLN~�� OD� QRWDFLyQ� DPRURVD�FRQVHUYD�HO�NLJR��HVD�WHQXH�DOXVLyQ�D�OD�OOXYLD��DO�DWDUGHFHU��D�OD�OX]��D�WRGR�OR�TXH�LQXQGD��GLIXQGH�
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/R�REVFHQR�GHO�DPRU
2%6&(12��'HVDFUHGLWDGD�SRU� OD� RSLQLyQ�PRGHUQD�� OD� VHQWLPHQWDOLGDG�GHO�DPRU� GHEH� VHU� DVXPLGD� SRU� HO� VXMHWR� DPRURVR� FRPR� XQD� IXHUWH�WUDQVJUHVLyQ��TXH�OR�GHMD�VROR�\�H[SXHVWR��SRU� XQD�LQYHUVLyQ�GH�YDORUHV��HV�SXHV�HVWD�VHQWLPHQWDOLGDG�OR�TXH�FRQVWLWX\H�KR\�OR�REVFHQR�GHO�DPRU�

�� (MHPSOR� GH� REVFHQLGDG�� FDGD� YH]� TXH� DTXt� PLVPR� VH� HPSOHD� OD�SDODEUD�´DPRUµ��OD�REVFHQLGDG�FHVDUtD�VL�VH�GLMHUD��HQ�WRQR�GH�EXUOD��HO�´DPXUµ��2� LQFOXVR��´9HODGD�HQ� OD�ÐSHUD��XQ�SpVLPR� WHQRU�KDFH�DSDULFLyQ�HQ�HVFHQD��SDUD�GHFLU�VX�DPRU�D�OD�PXMHU�TXH�DPD�\�TXH�HVWi�D�VX�ODGR�VH�SODQWD� IUHQWH� DO� S~EOLFR�� <R� VR\� HVH� WHQRU�� FRPR� XQ� EXUGR� DQLPDO��REVFHQR� \� HVW~SLGR�� YLYDPHQWH� LOXPLQDGR� SRU� XQD� OX]� GH� YLWULQD��GHFODPR�XQ� DULD�PX\�SXHVWD� HQ� FyGLJR�� VLQ�PLUDU� D� TXLHQ� DPR�\� D�TXLHQ�VH�VXSRQH�TXH�PH�GLULMR�µ2� WRGDYtD�� VXHxR�� GR\� XQ� FXUVR� ´VREUHµ� HO� DPRU�� HO� DXGLWRULR� HV�IHPHQLQR��DOJR�PDGXUR��VR\�3DXO�*pUDOG\�2� GH� QXHYR�� ´���OH� SDUHFLy� TXH� OD� SDODEUD� >DPRU@� QR� JDQDED� QDGD�VLHQGR� WDQWDV� YHFHV� UHSHWLGD�� 3RU� HO� FRQWUDULR�� HVDV� GRV� VtODEDV�DFDEDURQ� SRU� SDUHFHUOH� PX\� UHSXJQDQWHV�� VH� KDOODEDQ� DVRFLDGDV� D�XQD�LPDJHQ�FRPR�GH�OHFKH�DJXDGD��D�DOJR�EODQFR�D]XODGR��GXO]yQ���µ�2�HQ�ILQ��PL�DPRU�HV�´XQ�yUJDQR�VH[XDO�GH�XQD�VHQVLELOLGDG�LQDXGLWD��TXH� >YLEUDUtD@� KDFLpQGRPH� ODQ]DU� JULWRV� DWURFHV�� ORV� JULWRV� GH� XQD�H\DFXODFLyQ� JUDQGLRVD� SHUR� LQVRSRUWDEOH�� >SUHVD� GHO@� GRQ� H[WiWLFR�TXH�HO� VHU�KDFH GH�Vt�PLVPR�HQ�WDQWR�TXH�YtFWLPD�GHVQXGD��REVFHQD�>���@�DQWH�ODV�JUDQGHV�FDUFDMDGDV�GH�ODV�SURVWLWXWDVµ�
�7RPDUp�SDUD�Pt�HO�GHVSUHFLR�FRQ�HO�TXH�VH�DEUXPD�WRGR�SDWKRV��HQ�RWUR� WLHPSR��HQ�QRPEUH�GH� OD�UD]yQ�>´3DUD�TXH�XQD�SURGXFFLyQ�WDQ�DSDVLRQDGD�³GLFH�/HVVLQJ�GH�:HUWKHU³ QR�KDJD�PiV�PDO�TXH�ELHQ��¢QR� FUHHQ� XVWHGHV� TXH� OH� VHUtD� QHFHVDULD� XQD� SHTXHxD� SHURUDFLyQ�PX\� IUtD"µ@�� KR\�� HQ� QRPEUH� GH� OD� ´PRGHUQLGDGµ�� TXH� UHTXLHUH�XQ�VXMHWR�� FRQ� WDO� TXH� VHD� ´JHQHUDOL]DGRµ� >´/D� YHUGDGHUD� P~VLFD�SRSXODU�� OD� P~VLFD� GH� ODV�PDVDV�� OD�P~VLFD� SOHEH\D�� HVWi� DELHUWD� D�

 6H�FRQVHUYD�DTXt�OD�HVFU LWXUD�GHO�RULJLQDO��FRQ�OD�TXH�%DUWKHV��VLJXLHQGR�D�/DFDQ��HMHPSOLILFD�XQD�DOWHUDFLyQ�IRQpWLFD�EXUORQD�GH�OD�SDODEUD�´DPRUµ� �DPRXU���PHGLDQWH�OD�VXVWLWXFLyQ� GH� ´RXµ� SRU� ´Xµ�� OR� TXH� GD� HQ� IUDQFpV� XQ� VRQLGR� GH� ´X� DQWHULRU�� DOWD��FHUUDGD�\�UHGRQGHDGDµ��SUy[LPD�D�OD�L���>7@�
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WRGRV� ORV� GHVSOLHJXHV� GH� ODV� VXEMHWLYLGDGHV� GH� JUXSR�� QR� \D� D� OD�VXEMHWLYLGDG� ~QLFD�� D� OD� EHOOD� VXEMHWLYLGDG� VHQWLPHQWDO� GHO� VXMHWR�DLVODGR���µ��'DQLHO�&KDUOHV��´0XVLTXH�HW�RXEOLµ@��
�� 'L�FRQ�XQ� LQWHOHFWXDO� HQDPRUDGR��SDUD�pO�� ´DVXPLUµ� �QR�UHSULPLU�� OD�H[WUHPD�WRQWHUtD��OD�WRQWHUtD�GHVQXGD�GH�VX�GLVFXUVR��HV�OR�PLVPR�TXH�SDUD�HO�VXMHWR�EDWDLOOHDQR�GHVQXGDUVH�HQ�XQ�OXJDU�S~EOLFR��HV�OD�IRUPD�QHFHVDULD� GH� OR� LPSRVLEOH� \� GH� OR� VREHUDQR�� XQD� DE\HFFLyQ� WDO� TXH�QLQJ~Q� GLVFXUVR� GH OD� WUDQVJUHVLyQ� SXHGH� UHFXSHUDUOD� \� TXH� VH�H[SRQH� VLQ� SURWHFFLyQ� DO� PRUDOLVPR� GH� OD� DQWLPRUDO�� 'H� DKt� TXH�MX]JXH�D�VXV�FRQWHPSRUiQHRV�FRPR�RWURV� WDQWRV�LQRFHQWHV�� OR�VRQ� ORV�TXH� FHQVXUDQ� OD� VHQWLPHQWDOLGDG�DPRURVD� HQ�QRPEUH�GH�XQD�QXHYD�PRUDO�� ´(O� VHOOR� GLVWLQWLYR� GH� ODV� DOPDV�PRGHUQDV� QR� HV� OD�PHQWLUD�VLQR� OD� LQRFHQFLD�� HQFDUQDGD� HQ� HO� PRUDOLVPR� IDOVR�� +DFHU� HQ� WRGDV�SDUWHV�HO�GHVFXEULPLHQWR�GH�HVWD�LQRFHQFLD�³HV�WDO�YH]�HO�DVSHFWR�PiV�UHSXOVLYR�GH�QXHVWUR�WUDEDMR�µ

�,QYHUVLyQ� KLVWyULFD�� QR� HV� \D� OR� VH[XDO� OR� TXH� HV� LQGHFHQWH�� HV� OR�VHQWLPHQWDO�³FHQVXUDGR�HQ�QRPEUH�GH�OR�TXH�QR�HV� HQ�HO�IRQGR��PiV�TXH�RWUD�PRUDO��
�� (O�HQDPRUDGR�GHOLUD��´GHVSOD]D�HO�VHQWLPLHQWR�GH�ORV�YDORUHVµ���SHUR�VX� GHOLULR� HV� WRQWR�� ¢+D\� DOJR� PiV� WRQWR� TXH� XQ� HQDPRUDGR"� 7DQ�WRQWR�TXH�QDGLH�RVD�IRUPXODU�S~EOLFDPHQWH�VX�GLVFXUVR�VLQ�XQD�VHULD�PHGLWDFLyQ� £QRYHOD�� WHDWUR� R� DQiOLVLV� �FRQ� SLQ]DV��� (O� GDLPRQ� GH�6yFUDWHV� �DTXHO�TXH�KDEODED�SULPHUDPHQWH� HQ� pO�� OH� VRSODED��QR��0L�GDLPRQ� HV� SRU� HO� FRQWUDULR� PL� WRQWHUtD�� FRPR� HO� DVQR� QLHW]VFKHDQR�GLJR� Vt� D� WRGR�� HQ� HO� FDPSR� GH� PL� DPRU�� 0H� REVWLQR�� UHFKD]R� HO�DSUHQGL]DMH�� UHSLWR� OD�PLVPD� FRQGXFWD�� QR� VH�PH�SXHGH� HGXFDU�³\�\R� PLVPR� QR� OR� SXHGR� KDFHU�� PL� GLVFXUVR� HV� FRQWLQXDPHQWH�LUUHIOH[LYR�� QR� Vp� RUGHQDUOR�� JUDGXDUOR�� GLVSRQHU� ORV� HQIRTXHV�� ODV�FRPLOODV��KDEOR�VLHPSUH�HQ�SULPHU�JUDGR��PH�PDQWHQJR�HQ�XQ�GHOLULR�SUXGHQWH�� DMXVWDGR�� GLVFUHWR�� GRPHVWLFDGR�� WULYLDOL]DGR� SRU� OD�OLWHUDWXUD�

�/D� WRQWHUtD� HV� VHU� VRUSUHQGLGR��(O� HQDPRUDGR� OR� HV� LQFHVDQWHPHQWH��QR�WLHQH�WLHPSR�GH�WUDQVIRUPDU��GH�VDEHU�GH�TXp�VH�WUDWD��GH�SURWHJHU��7DO�YH]�FRQR]FD�VX�WRQWHUtD�SHUR�QR� OD�FHQVXUD��0iV�D~Q� VX�WRQWHUtD�DFW~D� FRPR� XQ� FOLYDMH�� FRPR� XQD� SHUYHUVLyQ�� HV� WRQWR�� GLFH�� \� VLQ�HPEDUJR����HV�FLHUWR��
�� 7RGR�OR�TXH�HV�DQDFUyQLFR�HV�REVFHQR��&RPR�GLYLQLGDG��PRGHUQD���OD�+LVWRULD� HV� UHSUHVLYD�� OD� +LVWRULD� QRV� SURKtEH� VHU� LQDFWXDOHV�� 'HO�
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SDVDGR��QR�VRSRUWDPRV�PiV�TXH� OD�UXLQD��HO�PRQXPHQWR��HO�NLWVFK�R�HO� UHWUR��TXH�HV�GLYHUWLGR�� UHGXFLPRV�HVH�SDVDGR�D�VX�VROD� U~EULFD��(O�VHQWLPLHQWR�DPRURVR�HVWi�SDVDGR�GH�PRGD��GHPRGp���SHUR�HVH�GHPRGp�QR�SXHGH�QL� VLTXLHUD� VHU� UHFXSHUDGR� FRPR�HVSHFWiFXOR�� HO� DPRU� FDH�IXHUD� GHO� WLHPSR� LQWHUHVDQWH�� QLQJ~Q� VHQWLGR� KLVWyULFR�� SROpPLFR��SXHGH�VHUOH�FRQIHULGR��HV�HQ�HVWR�TXH�HV�REVFHQR��� (Q� OD� YLGD� DPRURVD�� OD� WUDPD� GH� ORV� LQFLGHQWHV� HV� GH� XQD� LQFUHtEOH�IXWLOLGDG��\�HVWD� IXWLOLGDG��XQLGD�D� OD�PD\RU�IRUPDOLGDG��HV�VLQ�GXGD�LQFRQYHQLHQWH�� &XDQGR� LPDJLQR� VHULDPHQWH� VXLFLGDUPH� SRU� XQD�OODPDGD� WHOHIyQLFD� TXH� QR� OOHJD�� VH� SURGXFH� XQD� REVFHQLGDG� WDQ�JUDQGH�FRPR�FXDQGR��HQ�6DGH��HO�SDSD�VRGRPL]D�D�XQ�SDYR��3HUR�OD�REVFHQLGDG�VHQWLPHQWDO�HV�PHQRV�H[WUDxD��\�HVR�HV�OR�TXH�OD�KDFH�PiV�DE\HFWD�� QDGD� SXHGH� VXSHUDU� HO� LQFRQYHQLHQWH� GH� XQ� VXMHWR� TXH� VH�KXQGH� SRUTXH� VX� RWUR� DGRSWD� XQ� DLUH� DXVHQWH�� ´PLHQWUDV� H[LVWHQ�WRGDYtD� WDQWRV� KRPEUHV� HQ� HO� PXQGR� TXH� PXHUHQ� GH� KDPEUH��PLHQWUDV�WDQWR�SXHEORV�OXFKDQ�GXUDPHQWH�SRU�VX�OLEHUDFLyQ��HWF�µ�
�� /D�FDUJD�PRUDO�GHFLGLGD�SRU�OD�VRFLHGDG�SDUD�WRGDV�ODV�WUDQVJUHVLRQHV�JROSHD� WRGDYtD� PiV� KR\� OD� SDVLyQ� TXH� HO� VH[R�� 7RGR� HO� PXQGR�FRPSUHQGHUi�TXH�;����WHQJD�´HQRUPHV�SUREOHPDVµ�FRQ�VX�VH[XDOLGDG��SHUR� QDGLH� VH� LQWHUHVDUi� HQ� ORV� TXH� <���� SXHGD� WHQHU� FRQ� VX�VHQWLPHQWDOLGDG�� HO� DPRU� HV� REVFHQR� HQ� TXH� SUHFLVDPHQWH� SRQH� OR�VHQWLPHQWDO� HQ� HO� OXJDU� GH� OR� VH[XDO�� (VH� ´YLHMR� QHQH� VHQWLPHQWDOµ��)RXULHU��TXH�PRULUtD�EUXVFDPHQWH�HQ�HVWDGR�DPRURVR��SDUHFHUtD�WDQ�REVFHQR�FRPR�HO�SUHVLGHQWH�)pOL[�)DXUH�DWDFDGR�GH�FRQJHVWLyQ�DO�ODGR�GH�VX�DPDQWH���1RXV�GHX[�³OD�UHYLVWD³ HV�PiV�REVFHQD�TXH�6DGH��
�� /D�REVFHQLGDG�DPRURVD�HV�H[WUHPD��QDGD�SXHGH�FRQFHQWUDUOD��GDUOH�HO�YDORU� IXHUWH� GH� XQD� WUDQVJUHVLyQ�� OD� VROHGDG� GHO� VXMHWR� HV� WtPLGD��FDUHQWH� GH� WRGR� GHFRUR�� QLQJ~Q� %DWDLOOH� OH� GDUi� XQD� HVFULWXUD� D� HVH�REVFHQR��(O�WH[WR�DPRURVR��DSHQDV�XQ�WH[WR��HVWi�KHFKR�GH�SHTXHxRV�QDUFLVLVPRV��GH�PH]TXLQGDGHV�SVLFROyJLFDV��FDUHFH�GH�JUDQGH]D��R�VX�JUDQGH]D� �¢SHUR� TXLpQ��VRFLDOPHQWH��HVWi� DOOt� SDUD� UHFRQRFHUOD"�� HV� OD�GH� QR� SRGHU� DOFDQ]DU� QLQJXQD� JUDQGH]D�� QL� VLTXLHUD� OD� GHO��´PDWHULDOLVPR�EDMRµ��(V�SXHV�HO�PRPHQWR�LPSRVLEOH�HQ�TXH�OR�REVFHQR�SXHGH�YHUGDGHUDPHQWH�FRLQFLGLU�FRQ�OD�DILUPDFLyQ��HO�DPpQ��HO�OtPLWH�GH�OD�OHQJXD��WRGR�REVFHQR�GHFLEOH�FRPR�WDO�QR�SXHGH�\D�VHU�HO�~OWLPR�JUDGR�GH� OR�REVFHQR��\R�PLVPR�GLFLpQGROR�� DXQTXH�VHD�D� WUDYpV�GHO�SDUSDGHR�GH�XQD�ILJXUD��VR\�\D�UHFXSHUDGR��
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/RV�OHQWHV�RVFXURV
2&8/7$5�� )LJXUD� GHOLEHUDWLYD�� HO� VXMHWR� DPRURVR� VH� SUHJXQWD� QR� VL� GHEH�GHFODUDU�DO�VHU�DPDGR�TXH�OR�DPD��pVWD�HV�XQD�ILJXUD�GH�GHFODUDFLyQ���VLQR�HQ�TXp�PHGLGD�GHEH�RFXOWDUOH�ODV�´SHUWXUEDFLRQHVµ��ODV�WXUEXOHQFLDV��GH�VX�SDVLyQ�� VXV� GHVHRV�� VXV� GHVDPSDURV�� HQ� VXPD�� VX V� H[FHVRV� �HQ� OHQJXDMH�UDFLQHDQR��VX�IXURU��

�� ;�����GH�YDFDFLRQHV�VLQ�Pt��QR�PH�KD�GDGR�QLQJ~Q�VLJQR�GH�YLGD�GHVGH�VX�SDUWLGD��¢DFFLGHQWH"��¢KXHOJD�GHO�FRUUHR"��¢LQGLIHUHQFLD"�¢WiFWLFD�GH�GLVWDQFLD"�� ¢HMHUFLFLR� GH� XQ� TXHUHU� YLYLU� SDVDMHUR� �´6X� MXYHQWXG� OH�KDFtD� UHVRQDQFLD�� QR� HVFXFKDµ�"�� ¢R� VLPSOH� LQRFHQFLD"� 0H� DQJXVWLR�FDGD� YH]� PiV�� SDVR� SRU� WRGRV� ORV� DFWRV� GH� OD� HVFHQLILFDFLyQ� GH� OD�HVSHUD��3HUR�FXDQGR�;����UHVXUMD�GH�XQD�X�RWUD�PDQHUD��SXHVWR�TXH�QR�SXHGH� GHMDU� GH� KDFHUOR� �SHQVDPLHQWR� TXH� GHEHUtD� LQPHGLDWDPHQWH�YROYHU� YDQD� WRGD� DQJXVWLD��� ¢TXp� OH� GLUp"� ¢'HEHUp� RFXOWDUOH� PL�SHUWXUEDFLyQ�³\D� DKRUD� SDVDGD� �´¢&yPR� HVWiV"µ�"� ¢+DFHUOD� HVWDOODU�DJUHVLYDPHQWH� �´1R� HVWi� ELHQ�� KDEUtDV� SRGLGR� SHUIHFWDPHQWH���µ�� R�DSDVLRQDGDPHQWH� �´£0H� KDV� WHQLGR� WDQ� LQTXLHWR�µ�"� ¢2� ELHQ�� HVD�SHUWXUEDFLyQ��KDFpUVHOD�RtU�GHOLFDGDPHQWH�� OLJHUDPHQWH��SDUD�KDFHUOD�FRQRFHU� VLQ� DEUXPDU� DO� RWUR� �´(VWDED� XQ� SRFR� LQWUDQTXLOR���µ�"� 8QD�DQJXVWLD� GH� VHJXQGR� JUDGR� VH� DSRGHUD� GH�Pt� \� HV� OD� GH� WHQHU� TXH�GHFLGLU�HO�JUDGR�GH�SXEOLFLGDG�TXH�GDUp�D�PL SULPHUD�DQJXVWLD�
�� (VWR\�SUHVR�HQ�XQ�GREOH�GLVFXUVR�GHO�TXH�QR�SXHGR�VDOLU��3RU�XQ�ODGR��PH�GLJR��¢\�VL�HO�RWUR��SRU�DOJXQD�GLVSRVLFLyQ�GH�VX�SURSLD�HVWUXFWXUD��WHQtD� QHFHVLGDG�GH�PL� LQVLVWHQFLD"� ¢1R� HVWDUtD� MXVWLILFDGR�� HQWRQFHV��TXH� PH� DEDQGRQDUD� D� OD� H[SUHVLyQ� OLWHUDO�� DO� GHFLU� OtULFR� GH� PL�´SDVLyQµ"� ¢(O� H[FHVR�� OD� ORFXUD�� QR� VRQ�PL�YHUGDG��PL� IXHU]D"� ¢<� VL�HVWD�YHUGDG��HVWD�IXHU]D��WHUPLQDUDQ�SRU�LPSUHVLRQDU"�3HUR��SRU�RWUR�ODGR�� PH� GLJR�� ODV� VHxDOHV� GH� HVWD� SDVLyQ� DPHQD]DQ� FRQ� DVIL[LDU� DO�RWUR��¢1R�HV�SUHFLVR�DKRUD��MXVWDPHQWH�SRUTXH�OR�DPR��RFXOWDUOH�FXiQWR�OR� DPR"� 9HR� DO� RWUR� FRQ� XQD� GREOH� PLUDGD�� D� YHFHV� OR� YHR� FRPR�REMHWR�� D�YHFHV� FRPR�VXMHWR��YDFLOR�HQWUH� OD� WLUDQtD�\� OD�REODFLyQ��0H�DSULVLRQR�D�Pt�PLVPR�HQ�XQ�FKDQWDMH��VL�DPR�DO�RWUR��HVWR\�REOLJDGR�D�TXHUHU� VX� ELHQ�� SHUR� QR� SXHGR� HQWRQFHV� PiV� TXH� KDFHUPH� PDO��WUDPSD�� HVWR\� FRQGHQDGR� D� VHU� XQ� VDQWR� R� XQ� PRQVWUXR�� VDQWR� QR�SXHGR��PRQVWUXR�QR�TXLHUR��SRU�FRQVLJXLHQWH��WHUJLYHUVR��PXHVWUR�XQ�SRFR�GH�PL�SDVLyQ�
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�� ,PSRQHU� D� PL� SDVLyQ� OD� PiVFDUD� GH� OD� GLVFUHFLyQ� �GH� OD�LPSDVLELOLGDG��� VH� HQFXHQWUD� DOOt� XQ� YDORU� SURSLDPHQWH� KHURLFR�� ´(V�LQGLJQR�GH�ODV�JUDQGHV�DOPDV�GLIXQGLU�D�VX�DOUHGHGRU�OD�SHUWXUEDFLyQ�TXH� H[SHULPHQWDQµ� �&ORWLOGH� GH� 9DX[��� HO� FDSLWiQ� 3D]�� KpURH� GH�%DO]DF�� VH� LQ� YHQWD� XQD� IDOVD� DPDQWH� SDUD� HVWDU� VHJXUR� GH� HQFXEULU�KHUPpWLFDPHQWH� D� OD�PXMHU� GH� VX�PHMRU� DPLJR�� D� OD� TXH� DPD� KDVWD�HVWDU�GLVSXHVWR�D�PRULU�6LQ�HPEDUJR��RFXOWDU� WRWDOPHQWH�XQD�SDVLyQ��R� LQFOXVR�VLPSOHPHQWH�VX� H[FHVR�� HV� LQFRQFHELEOH�� QR� SRUTXH� HO� VXMHWR� KXPDQR� VHD�GHPDVLDGR�GpELO��VLQR�SRUTXH�OD�SDVLyQ�HVWi�KHFKD��SRU�HVHQFLD��SDUD�VHU�YLVWD��HV�SUHFLVR�TXH�HO�RFXOWDU�VH�YHD��VHSDQ�TXH�HVWR\�RFXOWiQGROHV�DOJR��WDO�HV� OD�SDUDGRMD�DFWLYD�TXH�GHER�UHVROYHU��HV�SUHFLVR�DO�PLVPR�WLHPSR�TXH� VH� VHSD�\� TXH�QR� VH� VHSD�� TXH� VH� VHSD�TXH�QR� OR� TXLHUR�PRVWUDU�� KH� DTXt� HO� PHQVDMH� TXH� GLULMR� DO� RWUR��/DUYDWXV� SURGHR��PH�DGHODQWR� VHxDODQGR�PL�PiVFDUD� FRQ� HO� GHGR�� SRQJR�XQD�PiVFDUD� D�PL�SDVLyQ�SHUR�FRQ�XQ�GHGR�GLVFUHWR��\�ODGLQR��VHxDOR�HVD�PiVFDUD��7RGD� SDVLyQ� WLHQH� ILQDOPHQWH� VX� HVSHFWDGRU�� HQ HO� PRPHQWR� GH�PRULU��HO�FDSLWiQ�3D]�QR�SXHGH�SULYDUVH�GH�HVFULELU�D�OD�PXMHU�TXH�KD�DPDGR�HQ�VLOHQFLR��QR�KD\�REODFLyQ�DPRURVD�VLQ�WHDWUR�ILQDO��HO�VLJQR�VLHPSUH�YHQFH�
�� ,PDJLQHPRV�TXH�\R�KD\D�OORUDGR��SRU�FLHUWD�IDOWD�LQFLGHQWDO�GH�OD�FXDO�HO� RWUR� LQFOXVR� QR� VH� KD� GDGR� FXHQWD� �OORUDU� IRUPD� SDUWH� GH� OD�DFWLYLGDG�QRUPDO�GHO�FXHUSR�HQDPRUDGR���\�TXH��SDUD�TXH�HVR�QR�VH�YHD��SRQJR�OHQWHV�RVFXURV�VREUH�PLV�RMRV�HPSDxDGRV��KHUPRVR�HMHPSOR�GH�QHJDFLyQ�� HQVRPEUHFHUVH� OD�YLVWD�SDUD�QR�VHU�YLVWR���/D� LQWHQFLyQ�GH�WDO� JHVWR� HVWi� FDOFXODGD�� TXLHUR� FRQVHUYDU� HO� EHQHILFLR� PRUDO� GHO�HVWRLFLVPR�� GH� OD� ´GLJQLGDGµ� �PH� WRPR� SRU� &ORWLOGH� GH� 9DX[��� \� DO�PLVPR� WLHPSR�� FRQWUDGLFWRULDPHQWH�� SURYRFDU� OD� FXHVWLyQ�VHQWLPHQWDO� �´3HUR�� ¢TXp� WLHQHV"µ��� TXLHUR� VHU� D� OD� YH]� ODVWLPRVR� \�DGPLUDEOH�� TXLHUR� VHU� HQ� HO� PLVPR� PRPHQWR� QLxR� \� DGXOWR��+DFLpQGROR�MXHJR��DUULHVJR��\D�TXH�VLHPSUH�HV�SRVLEOH�TXH�HO�RWUR�QR�VH� LQWHUURJXH� HQ� DEVROXWR� VREUH� HVWRV� OHQWHV� LQXVLWDGRV�� \� TXH�� GH�KHFKR��QR�YHD�QLQJ~Q�VLJQR�
�� 3DUD� KDFHU� HVFXFKDU� GHOLFDGDPHQWH� TXH� VXIUR�� SDUD� RFXOWDU� VLQ�PHQWLU��YR\�D�XVDU�XQD�SUHWHULFLyQ�VDJD]��YR\�D�GLYLGLU� OD�HFRQRPtD�GH�PLV�VLJQRV�/RV�VLJQRV�YHUEDOHV�WHQGUiQ�D�VX�FDUJR�DFDOODU��HQPDVFDUDU��GDU�JDWR�SRU� OLHEUH�� QR� GDUp� MDPiV� FXHQWD��YHUEDOPHQWH��GH� ORV� H[FHVRV� GH�PL�VHQWLPLHQWR��1R�KDELHQGR�GLFKR�QDGD�GH�ORV�HVWUDJRV�SURGXFLGRV�SRU�HVWD� DQJXVWLD�� SRGUtD� VLHPSUH�� XQD� YH]�SDVDGD�� DVHJXUDUPH�GH�TXH�QDGLH� KD\D� VDELGR� QDGD� GH� HOOD�� 3RWHQFLD� GHO� OHQJXDMH�� FRQ� PL�
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���

OHQJXDMH� SXHGR� KDFHUOR� WRGR�� LQFOXVR� \� VREUH� WRGR� QR� GHFLU� QDGD��3XHGR� KDFHUOR� WRGR� FRQ�PL� OHQJXDMH��SHUR� QR� FRQ�PL� FXHUSR��/R� TXH�RFXOWR�PHGLDQWH�PL� OHQJXDMH� OR� GLFH�PL� FXHUSR�� 3XHGR�PRGHODU�PL�PHQVDMH�D�PL�JXVWR��SHUR�QR�PL�YR]��(Q�PL�YR]��GLJD�OR�TXH�GLJD��HO�RWUR� UHFRQRFHUi� TXH� ´WHQJR� DOJRµ�� 6R\�PHQWLURVR� �SRU� SUHWHULFLyQ���QR�FRPHGLDQWH��0L� FXHUSR�HV�XQ�QLxR�HQFDSULFKDGR��PL� OHQJXDMH�HV�XQ�DGXOWR�PX\�FLYLOL]DGR���
�� ���GH� PRGR� TXH� XQD� ODUJD� VHULH� GH� FRQWHQFLRQHV� YHUEDOHV� �PLV�´FXPSOLGRVµ�� SRGUtDQ� GH� UHSHQWH� H[SORWDU� HQ� XQD� UHYXOVLyQ�JHQHUDOL]DGD��XQD�FULVLV�GH�OODQWR��SRU HMHPSOR���DQWH�ORV�RMRV�DWyQLWRV�GHO�RWUR��YHQGUi�D�DQLTXLODU�EUXVFDPHQWH�ORV�HVIXHU]RV��\�ORV�HIHFWRV��GH� XQ� OHQJXDMH� ODUJR� WLHPSR� YLJLODGR�� (VWDOOR��FRQRFH� SXHV� D� )HGUD� \�WRGR�VX�IXURU�
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¢3RU�TXp"
325�48e� $O�PLVPR�WLHPSR�TXH�VH�SUHJXQWD�REVHVLYDPHQWH�SRU�TXp�QR�HV�DPDGR��HO�VXMHWR�DPRURVR�YLYH�HQ�OD�FUHHQFLD�GH�TXH�HQ�UHDOLGDG�HO�REMHWR�DPDGR�OR�DPD��SHUR�QR�VH�OR�GLFH�

�� ([LVWH� SDUD� Pt� XQ� ´YDORU� VXSHULRUµ�� PL� DPRU�� 1R� PH� GLJR� MDPiV��´¢3DUD� TXp"µ�� 1R� VR\ QLKLOLVWD�� 1R� PH� SODQWHR� OD� FXHVWLyQ� GH� ORV�ILQHV��1XQFD�KD\�´SRUTXpVµ�HQ�PL�GLVFXUVR�PRQyWRQR��VLQR�XQR�VROR��VLHPSUH�HO�PLVPR��SHUR�¢SRU�TXp�QR�PH�DPDV"�¢&yPR�SXHGH�QR�DPDUVH�HVH�\R�TXH�HO�DPRU�YXHOYH�SHUIHFWR��TXH�GD�WDQWR��TXH�KDFH�IHOL]��HWF��"�3UHJXQWD� FX\D� LQVLVWHQFLD� VREUHYLYH� D� OD� DYHQWXUD� DPRURVD�� ´¢3RU�TXp� QR� PH� KDV� DPDGR"µ�� R� PiV� D~Q�� ´£2K��� GLPH�� DPRU� GH� PL�FRUD]yQ�� ¢SRU� TXp� PH� KDV� DEDQGRQDGR"µ�� ´2� VSULFK�� PHLQ�KHU]DOOHUOLHEVWHV�/LHE��ZDUXP�YHUOLHVVHVW�GX�PLFK"µ
�� 3URQWR� �R� DO�PLVPR� WLHPSR�� OD�SUHJXQWD�QR� HV�\D�� ´¢SRU�TXp�QR�PH�DPDV"µ�� VLQR�� ´¢SRU�TXp�PH�DPDV� VyOR�XQ�SRFR"µ�¢&yPR�KDFHV�SDUD�DPDU� XQ� SRFR"� ¢4Xp� TXLHUH� GHFLU� DPDU� ´XQ� SRFRµ"� 9LYR� EDMR� HO�UpJLPHQ�GHO�GHPDVLDGR�R�GHO�QR�EDVWDQWH��iYLGR�GH�FRLQFLGHQFLD��WRGR�OR�TXH�QR�HV� WRWDO�PH�SDUHFH�SDUVLPRQLRVR�� OR�TXH�EXVFR�HV�RFXSDU�XQ�OXJDU� GHVGH� GRQGH� ODV� FDQWLGDGHV� QR� VH� SHUFLEDQ� PiV�� \� GH� GRQGH� HO�EDODQFH� VHD� SURVFULWR�� 2� LQFOXVR� ³SXHVWR� TXH� VR\� QRPLQDOLVWD³��¢SRU�TXp�QR�PH�GLFHV�TXH�PH�DPDV"
�� /D�YHUGDG�HV�TXH�³SDUDGRMD�H[RUELWDQWH³ QR�FHVR�GH�FUHHU�TXH�VR\�DPDGR��$OXFLQR�OR�TXH�GHVHR��&DGD�KHULGD�YLHQH�PHQRV�GH�XQD�GXGD�TXH�GH�XQD�WUDLFLyQ��SRUTXH�QR�SXHGH�WUDLFLRQDU�VLQR�TXLHQ�DPD��QR�SXHGH� HVWDU� FHORVR� VLQR� TXLHQ� FUHH� VHU� DPDGR�� HO� RWUR��HSLVyGLFDPHQWH��IDOWD�D�VX�VHU��TXH�HV�HO�GH�DPDUPH� KH�DTXt�HO�RULJHQ�GH�PLV�GHVJUDFLDV��8Q�GHOLULR��VLQ�HPEDUJR��VyOR�H[LVWH�VL�GHVSHUWDPRV�GH�pO��QR�KD\�VLQR�GHOLULRV�UHWURVSHFWLYRV���XQ�GtD�FRPSUHQ�GR�OR�TXH�PH�KD�RFXUULGR�� FUHtD� VXIULU�SRU�QR� VHU�DPDGR�\�VLQ�HPEDUJR�VXIUtD�SRUTXH� FUHtD� VHUOR�� YLYtD� HQ� OD� FRPSOLFDFLyQ� GH� FUHHUPH� D� OD� YH]�DPDGR� \� DEDQGRQDGR�� &XDOTXLHUD� TXH� KXELHVH� HQWHQGLGR� PL�OHQJXDMH� tQWLPR� QR� KDEUtD� SRGLGR�PHQRV� TXH� H[FODPDU�� FRPR� VH� OR�KDFH�GH�XQ�QLxR�GLItFLO��SHUR�HQ�ILQ��¢TXp�TXLHUH"

�7H� DPR� VH� YXHOYH�PH� DPDV��8Q�GtD��;���� UHFLEH�RUTXtGHDV� DQyQLPDV��HQVHJXLGD�DOXFLQD� VX�RULJHQ��QR�SXHGHQ�YHQLU�PiV�TXH�GH�TXLHQ� OR�
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DPD��\�TXLHQ�OR�DPD�QR�SXHGH�VHU�PiV�TXH�DTXHO�D�TXLHQ�DPD��6yOR�GHVSXpV� GH� PXFKR� WLHPSR� GH� FUtWLFD� OOHJD� D� GLVRFLDU� ODV� GRV�LQIHUHQFLDV��TXLHQ�OR�DPD�QR�HV�IRU]RVDPHQWH�DTXHO�D�TXLHQ�DPD��
1,(7=6&+(�� ´¢4Xp� VLJQLILFD� HO� QLKLOLVPR"� 4XH� ORV� YDORUHV� VXSHULRUHV� VH�GHVSUHFLDQ��/RV�ILQHV�IDOWDQ��QR�KD\�UHVSXHVWD�D�HVWD�SUHJXQWD��¶¢SDUD�TXp"·´�+(,1(��/\ULVFKHV�,QWHUPH]]R����������)5(8'�� ´7HQJDPRV� HQ� FODUR� TXH� OD� SVLFRVLV� DOXFLQ DWRULD� GH� GHVHR� >���@� QR�VyOR�WUDH�D� OD�FRQFLHQFLD�GHVHRV�RFXOWRV�R�UHSULPLGRV��VLQR�TXH�ORV�ILJXUD��FRQ� FUHHQFLD� SOHQD�� FRPR� FXPSOLGRVµ� � &RPSOHPHQWR� PHWDSVLFROyJLFR� D� OD�GRFWULQD�GH�ORV�VXHxRV�������



6REULD�HEULHWDV
48(5(5�$6,5��&RPSUHQGLHQGR�TXH�ODV�GLILFXOWDGHV�GH�OD�UHODFLyQ�DPRURVD�SURYLHQHQ�GH�TXH�TXLHUH� LQFHVDQWHPHQWH�DSURSLDUVH�GH�XQD�PDQHUD�R�GH�RWUD�GHO�VHU�DPDGR��HO�VXMHWR�WRPD�OD�GHFLVLyQ�GH�DEDQGRQDU�HQ�DGHODQWH�D�VX�UHVSHFWR�WRGR�´TXHUHU �DVLUµ�

�� 3HQVDPLHQWR�FRQVWDQWH�GHO HQDPRUDGR��HO�RWUR�PH�GHEH�DTXHOOR GH�OR�TXH�WHQJR�QHFHVLGDG��6LQ�HPEDUJR��SRU�SULPHUD�YH]��WHQJR�YHUGDGHUDPHQWH�PLHGR��0H� ODQ]R�VREUH�PL� OHFKR��UXPLR�\�GHFLGR��HQ�DGHODQWH�\D�QR�YR\�D�TXHUHU�DVLU�QDGD�GH@�RWUR�(O� 1�4�$�� �HO� QR�TXHUHU�DVLU�� H[SUHVLyQ� LPLWDGD� GHO� 2ULHQWH�� HV� XQ�VXVWLWXWR� LQYHUVR� GHO� VXLFLGLR�� 1R� PDWDUVH� �GH� DPRU�� TXLHUH� GHFLU��WRPDU� HVD� GHFLVLyQ�� OD� GH� QR� DVLU� DO� RWUR�� (V� XQ� PLVPR� PRPHQWR�DTXHO� HQ� TXH�:HUWKHU� VH� PDWD� \� KDEUtD� SRGLGR� UHQXQFLDU� D� DVLU� D�&DUORWD��HV�HVR�R�OD�PXHUWH��PRPHQWR��SRU�OR�WDQWR��VROHPQH��
�� (V�SUHFLVR�TXH�HO�TXHUHU�DVLU�FHVH�³SHUR�HV�SUHFLVR�WDPELpQ�TXH�HO�QR�TXHUHU�DVLU�QR�VH�YHD��QDGD�GH�REODFLyQ��1R�TXLHUR�VXVWLWXLU�HO�DUUHEDWR�FiOLGR�GH�OD�SDVLyQ�SRU�´OD�YLGD�HPSREUHFLGD��HO�TXHUHU�PRULU��HO�JUDQ�KDVWtRµ��(O�1�4�$��QR�HVWi�GHO� ODGR�GH� OD�ERQGDG��HV�YLYR�� VHFR��SRU�XQD�SDUWH��QR�PH�RSRQJR�DO�PXQGR�VHQVRULDO��GHMR�FLUFXODU�HQ�Pt�HO�GHVHR��SRU�RWUD�SDUWH�� OR�DSXQWDOR�FRQWUD�´PL�YHUGDGµ��PL�YHUGDG�HV�DPDU�DEVROXWDPHQWH��D�IDOWD�GH�OR�FXDO�PH�UHWLUR��PH�GLVSHUVR��FRPRXQD�WURSD�TXH�UHQXQFLD�D�´EORTXHDUµ�
�� ¢<� VL� HO� 1�4�$�� HUD� XQ� SHQVDPLHQWR� WiFWLFR� �£SRU� ILQ� XQR��"� ¢6L� \R�TXLVLHUD� WRGDYtD� �DXQTXH� VHFUHWDPHQWH�� FRQTXLVWDU�DO�RWUR� ILQJLHQGR�UHQXQFLDU� D� pO"� ¢6L� PH� DOHMDUD� SDUD� DVLUOR� PiV� VHJXUDPHQWH"� (O�UHYHVLQR��HVH�MXHJR GH�QDLSHV�HQ�TXH�JDQD�HO�TXH�KDFH�PHQRV�ED]DV���HQ�XQD�ILFFLyQ�ELHQ�FRQRFLGD�GH�ORV�VDELRV��´0L�IXHU]D�HVWi�HELOLGDGµ��� (VWH� SHQVDPLHQWR� HV� XQ� DUGLG�� SRUTXH� YLHQH� D�
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DORMDUVH�HQ�HO�LQWHULRU�PLVPR�GH�OD�SDVLyQ��GH�OD�TXH�GHMD�LQWDFWDV�ODV�REVHVLRQHV�\�ODV�DQJXVWLDV�
8OWLPD� WUDPSD�� UHQXQFLDQGR� D� WRGR�TXHUHU�DVLU��PH� H[DOWR� \�TXHGR�HQFDQWDGR�FRQ�OD�´EXHQD�LPDJHQµ�TXH�YR\�D�GDU�GH�Pt��1R�VDOJR�GHO�VLVWHPD��´$UPDQFH��H[DOWDGD�>���@�SRU�XQ�FLHUWR�HQWXVLDVPR�GH�YLUWXG�TXH�HUD�WDPELpQ�XQD�PDQHUD�GH�DPDU�D�2FWDYLR���µ�O



���

�� 3DUD�TXH�HO�SHQVDPLHQWR�GHO�1�4�$��SXHGD�URPSHU�FRQ�HO�VLVWHPD�GH�OR�,PDJLQDULR�HV�SUHFLVR�TXH�\R�OOHJXH��¢SRU�OD�GHWHUPLQDFLyQ�GH�TXp�IDWLJD� RVFXUD"�� D� GHMDUPH� DEDQGRQDGR� HQ� DOJ~Q� VLWLR� IXHUD� GHO�OHQJXDMH��HQ�OR�LQHUWH��\��HQ�FLHUWD�PDQHUD��OLVD�\�OODQDPHQWH��VHQWDUPH��´6HQWDGD� DSDFLEOHPHQWH� VLQ� KDFHU� QDGD� OD� SULPDYHUD� OOHJD� \� ODV�KLHUEDV�FUHFHQ�SRU�Vt�PLVPDVµ���<�XQD�YH]�PiV�HO�2ULHQWH��QR�TXHUHU�DVLU�HO�QR�TXHUHU�DVLU��GHMDU�YHQLU��GHO�RWUR��OR�TXH�YLHQH��GHMDU�SDVDU��GHO� RWUR�� OR� TXH� VH� YD�� QR� DVLU� QDGD�� QR� UHFKD]DU� QDGD�� UHFLELU�� QR�FRQVHUYDU�� SURGXFLU� VLQ� DSURSLDUVH�� HWF��2�ELHQ�� ´(O�7DR�SHUIHFWR�QR�RIUHFH�GLILFXOWDG��VDOYR�TXH�HYLWD�HOHJLU�µ
4XH� HO� 1R�4XHUHU�$VLU� TXHGH� SXHV� LUULJDGR� GH� GHVHR� SRU� HVH�PRYLPLHQWR�ULHVJRVR��WH�DPR�HVWi�HQ�PL�FDEH]D��SHUR�\R�OR�DSULVLRQR�WUDV�GH�PLV� ODELRV��1R�SURILHUR��'LJR�VLOHQFLRVDPHQWH�D�TXLHQ�QR�HV�\D�R�QR�HV�WRGDYtD�HO�RWUR��PH�FRQWHQJR�GH�DPDUWH�
$FHQWR� QLHW]VFKHDQR�� ´£1R� URJDU� PiV�� EHQGHFLU�µ� $FHQWR� PtVWLFR��´£9LQR� GHO� PHMRU� \� PiV� GHOHLWRVR�� FRPR� DVt� WDPELpQ� HO� PiV�HPEULDJDGRU�>���@�GHO�FXDO��VLQ�EHEHUOR��HO�DOPD�DQRQDGDGD�HVWi�HEULD��DOPD� OLEUH� \� HPEULDJDGD�� ROYLGDGL]D�� ROYLGDGD�� HEULD� GH� OR� TXH� QR�EHEH�QL�EHEHUi�MDPiV�µ
:$*1(5��´(O�PXQGR�PH�GHEH�DTXHOOR�GH�OR�TXH�WHQJR�QHFHVLGDG��0H� VRQ�QHFHVDULRV� OD� EHOOH]D�� HO� EULOOR�� OD� OX]�� HWF�µ� �OHtGR� HQ� XQ�SURJUDPD�GH� /D�WHWUDORJtD��HQ�%HLUXW���7$2�� ´1R� VH� H[KLEH� \� EULOODUi�� 1R� VH� DILUPD� \� VH� LPSRQGUi�� &XPSOH� VX�REUD��QR�VH�DSHJD�D�HOOD�\�SXHVWR�TXH�QR�VH�DSHJD�D�HOOD��VX�REUD�TXHGDUiµ��7DR 7H .LQJ��;;,,��5,/.(�� ´:HLO� LFK� QLHPDOV� GLFK� DQKLHOW�� KDOW� LFK� GLFK� IHVWµ� �´3XHVWR� TXH� QR� WH�UHWHQJR�QXQFD��WH�WHQJR�ILUPHPHQWHµ���YHUVR�GH�GRV�PHORGtDV�GH�:HEHUQ�������������67(1'+$/��$UPDQFH������=(1��:DWWV������7$2��:DWWV�������\�7DR�7H�.LQJ��7DPELpQ� :DWWV������586%52&.��FLWDGR�SRU�5��/DSRUWH�HQ�´$XGHOj�GHO KRUURU�YDFXLµ
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(O�UDSWR��
5$372�� (SLVRGLR� FRQVLGHUDGR� LQLFLDO� �SHUR� TXH� SXHGH� VHU� UHFRQVWUXLGR�GHVSXpV�� HQ� HO� FXUVR� GHO� FXDO� HO� VXMHWR� DPRURVR� VH� HQFXHQWUD� ´UDSWDGRµ��FDSWXUDGR� \� HQFDQWDGR�� SRU� OD� LPDJHQ� GHO� REMHWR� DPDGR� �IOHFKD]R��SUHQGDPLHQWR��

�� /D�OHQJXD��HO�YRFDEXODULR��KD�SODQWHDGR�GHV�GH�KDFH�PXFKR�WLHPSR�OD�HTXLYDOHQFLD� GHO� DPRU� \� OD� JXHUUD�� HQ� ORV� GRV� FDVRV� VH� WUDWD� GH�FRQTXLVWDU��GH� UDSWDU��GH� FDSWXUDU�� HWF�� &DGD� YH]� TXH� XQ VXMHWR� ´FDHµ�HQDPRUDGR��SURUURJD�XQ�SRFR�HO�WLHPSR�DUFDLFR�HQ�TXH�ORV�KRPEUHV�GHEtDQ� UDSWDU� D� ODV� PXMHUHV� �SDUD� DVHJXUDU� OD� H[RJDPLD��� WRGR�HQDPRUDGR� TXH� UHFLEH� HO� IOHFKD]R� WLHQH� DOJR� GH� 6DELQD� �R� GH�FXDOTXLHUD�GH�ODV�5DSWDGDV�FpOHEUHV��6LQ� HPEDUJR�� FXULRVD� FRQWUDGDQ]D�� HQ� HO�PLWR� DQWLJXR�� HO� UDSWRU� HV�DFWLYR��TXLHUH�VHFXHVWUDU�D�VX�SUHVD��HV�VXMHWR�GHO�UDSWR��FX\R�REMHWR�HV�XQD�0XMHU��FRPR�VH�VDEH��VLHPSUH�SDVLYD���HQ�HO�PLWR�PRGHUQR��HO�GHO� DPRU�SDVLyQ��� RFXUUH� OR� FRQWUDULR�� HO� UDSWRU� QR� TXLHUH� QDGD�� QRKDFH�QDGD��HVWi�LQPyYLO��FRPR�XQD�LPDJHQ���\�HO�REMHWR�UDSWDGR�HV�HO�YHUGDGHUR� VXMHWR� GHO� UDSWR�� HO�REMHWR�GH� OD� FDSWXUD� GHYLHQH� HO�VXMHWR�GHO� DPRU�� \� HO� VXMHWR� GH� OD� FRQTXLVWD� SDVD� D� OD� FDWHJRUtD� GH� REMHWR�DPDGR���'HO�PRGHOR�DUFDLFR�VXEVLVWH�VLQ�HPEDUJR�XQ�UDVJR�S~EOLFR��HO�HQDPRUDGR�³HO�TXH�KD�VLGR�UDSWDGR³ HV�VLHPSUH�LPSOtFLWDPHQWH�IHPLQL]DGR��
(VWD� LQYHUVLyQ�VLQJXODU�SURYLHQH� WDO�YH]�GH�HVWR��HO�´VXMHWRµ�HV�SDUD�QRVRWURV��¢GHVGH�HO�FULVWLDQLVPR"��HO�TXH�VXIUH��GRQGH�KD\�KHULGD�KD\�VXMHWR��GLH�:XQGH��GLH�:XQGH��GLFH�3DUVLIDO��FRQYLUWLpQGRVH�SRU�HOOR�HQ�´pO� PLVPRµ�� \� FXDQWR� PiV� DELHUWD� HV� OD� KHULGD�� HQ� HO� FHQWUR� GHO�FXHUSR� �HQ� HO� ´FRUD]yQµ��� PiV� VXMHWR� GH� YLHQH� HO� VXMHWR�� SRUTXH� HO�VXMHWR� HV� OD� LQWLPLGDG �´/D� KHULGD� >���@� HV� GH� XQD� LQWLPLGDG�HVSDQWRVDµ��� 7DO� HV� OD� KHULGD� GH� DPRU�� XQD� DEHUWXUD� UDGLFDO� �HQ� ODV�´UDtFHVµ�GHO�VHU���TXH�QR�OOHJD�D�FHUUDUVH��\�SRU�OD�TXH�HO�VXMHWR�IOX\H��FRQVWLWX\pQGRVH�FRPR�VXMHWR�HQ�HVWH�IOXLU�PLVPR��%DVWDUtD�LPDJLQDU�D�QXHVWUD�6DELQD�KHULGD�SDUD�KDFHU�GH�HOOD�HO�VXMHWR�GH�XQD�KLVWRULD�GH�DPRU�

�� (O� IOHFKD]R�HV�XQD�KLSQRVLV��VR\�IDVFLQDGR�SRU�XQD� LPDJHQ��SULPHUR�VDFXGLGR�� HOHFWUL]DGR��PXGDGR�� WUDVWRUQDGR�� ´WRUSHGHDGRµ�� FRPR� OR�HVWDED� 0HQyQ� SRU� 6yFUDWHV�� PRGHOR� GH� ORV� REMHWRV� DPDGRV�� GH� ODV�

'MHMLGL

3DUVLIDO

5XVEURFN
5XVEURFN



LPiJHQHV� FDXWLYDQWHV�� R� LQFOXVR� FRQYHUWLGR� SRU� XQD� DSDULFLyQ�� QR�GLVWLQJXLHQGR� HQ� QDGD� OD� YtD� GHO� HQDPRUDPLHQWR� GHO� FDPLQR� GH�'DPDVFR��D�FRQWLQXDFLyQ�HQJDxDGR��DSDEXOODGR��LQPRYLOL]DGR��FRQ�OD�QDUL]� SHJDGD� D� OD� LPDJHQ� �DO� HVSHMR��� (Q� HVH� PRPHQWR� HQ� TXH� OD�HQ�GHO�RWUR�YLHQH�SRU�SULPHUD�YH]�D�UDSWDUPH�QR�VR\�PiV�TXH�OD�QD�PDUDYLOORVD� GHO� MHVXtWD� $WKDQDVLXV� .LUFKHU� �������� ODV� SDWDV�
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HQOD]DGDV�� VH� GRUPtD� ILMDQGR� ORV� RMRV� HQ� OD� OtQHD� GH� WL]D� TXH�� FRPR�XQD� OLJDGXUD�� OH� SDVDED� QR� OHMRV� GHO� SLFR�� VH� OD�GHVDWDED� \� TXHGDED�LQPyYLO�� IDVFLQDGD� ´VRPHWLpQGRVH� D� VX� YHQFHGRUµ�� GHFtD� HO� MHVXLWD��VLQ� HPEDUJR��SDUD�GHVSHUWDUOD�GH� VX�HQFDQWDPLHQWR��SDUD� URPSHU� OD�YLROHQFLD� GH� VX� ,PDJLQDULR� �YHKHPHQV� DQLPDOLV� LPDJLQDWLR��� EDVWDED�GDUOH� XQD� SDOPDGLWD� HQ� HO� DOD�� HOOD� VH� VDFXGtD� \� UHFRPHQ]DED� D�SLFRWHDU�
�� (O� HSLVRGLR� KLSQyWLFR�� VH� GLFH�� HV� RUGLQDULDPHQWH� SUHFHGLGR� GH� XQ�HVWDGR� FUHSXVFXODU�� HO� VXMHWR� HVWi� GH� DOJ~Q�PRGR� YDFtR�� GLVSRQLEOH��RIUHFLGR� VLQ� VDEHUOR� DO� UDSWR� TXH� OR� YD� D� VRUSUHQGHU�� 'H� OD� PLVPD�PDQHUD�:HUWKHU�QRV�GHVFULEH�SRU�H[WHQVR� OD�YLGD� LQVLJQLILFDQWH�TXH�OOHYD� HQ� :DKOKHLP� DQWHV� GH� HQFRQWUDU� D� &DUORWD�� QDGD� GH�PXQGDQLGDG�� GH� RFLR�� VyOR� OD� OHFWXUD� GH� +RPHUR�� XQD� VXHUWH� GH�DFXQDPLHQWR� FRWLGLDQR� XQ� SRFR� YDFtR�� SURVDLFR� �VH� KDFH� FRFHU�JXLVDQWHV���(VWD�´PDUDYLOORVD�VHUHQLGDGµ�QR�HV�PiV�TXH�XQD�HVSHUD�³XQ� GHVHR³�� QR� FDLJR� QXQFD� HQDPRUDGR�� VL� QR� OR� KH� GHVHDGR�� OD�YDFDQFLD� TXH� KH� FUHDGR� HQ� Pt� �\� GH� OD� TXH� FRPR� :HUWKHU��LQRFHQWHPHQWH��PH�HQRUJXOOH]FR��QR�HV�RWUD�FRVD�TXH�HVH�WLHPSR��PiV�R�PHQRV� ODUJR�� HQ� TXH� EXVFR� FRQ� ORV� RMRV�� HQ� WRUQR�PtR�� VLQ� TXH� ORSDUH]FD�� D� TXLHQ� DPDU�� &LHUWDPHQWH� TXH� DO� DPRU� OH� KDFH� IDOWD� XQ�GHVHQFDGHQDQWH��FRPR�DO�UDSWR�DQLPDO��HO�VHxXHOR�HV�RFDVLRQDO��SHUR�OD� HVWUXFWXUD� HV� SURIXQGD�� UHJXODU�� FRPR� HV� HVWDFLRQDO� HO�DFRSODPLHQWR�� 6LQ� HPEDUJR� HO�PLWR�GHO�´IOHFKD]Rµ�HV� WDQ� IXHUWH� �FDH�VREUH�Pt�VLQ�TXH�PH�OR�HVSHUH��VLQ�TXH�OR�TXLHUD��VLQ�TXH�WRPH�HQ�HOOR�OD� PHQRU� SDUWH��� TXH� XQR� VH� TXHGD� HVWXSHIDFWR� DO� RtU� TXH� DOJXLHQ�GHFLGH�FDHU� HQDPRUDGR�� FRPR�$PDGRU�YLHQGR�D�)ORULQGD�HQ� OD� FRUWH�GHO� JREHUQDGRU� GH� &DWDOXxD�� ´'HVSXpV� GH� KDEHUOD� PLUDGR� ODUJR�WLHPSR�UHVXHOYH�DPDUOD�µ�¢&yPR��YR\�D�GHFLGLU�VL�GHER�YROYHUPH�ORFR��HO�DPRU�VHUtD�HVWD�ORFXUD�TXH�\R�TXLHUR�"
�� (Q�HO�PXQGR�DQLPDO�HO�GHVHQFDGHQDQWH�GH� OD�PHFiQLFD�VH[XDO�QR�HV�XQ� LQGLYLGXR�SRUPHQRUL]DGR�� VLQR� VRODPHQWH�XQD� IRUPD��XQ� IHWLFKH�FRORUHDGR��DVt�ODUJD�DPDUUDV�OR�,PDJLQDULR���(Q�OD�LPDJHQ�IDVFLQDQWH��OR�TXH�PH� LPSUHVLRQD� �FRPR�VL� IXHUD�\D�XQ�SDSHO� VHQVLEOH��QR�HV� OD�VXPD�GH� VXV�GHWDOOHV� VLQR� WDO�R� FXDO� LQIOH[LyQ��'HO�RWUR�� OR�TXH� OOHJD�EUXVFDPHQWH� D� WRFDUPH� �D� UDSWDUPH�� HV� OD� YR]�� OD� FDtGD� GH� ORV�
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KRPEURV�� OD�HVEHOWH]�GH�VX�VLOXHWD�� OD�WLELH]D�GH�OD�PDQR��HO�VHVJR�GH�XQD�VRQULVD��HWF��'HVGH�HVH�PRPHQWR�¢TXp�PH�LPSRUWD�OD�HVWpWLFD�GH�OD� LPDJHQ"�$OJR�YLHQH� D� DMXVWDUVH� H[DFWDPHQWH� D�PL�GHVHR� �GHO� TXH�LJQRUR�WRGR���QR�KDUp�SXHV�QLQJXQD�SUHIHUHQFLD�GH�HVWLOR��7DQ�SURQWR��HQ�HO�RWUR��HV�OD�FRQIRUPLGDG�FRQ�XQ�JUDQ�PRGHOR�FXOWXUDO��OR�TXH�PH�H[DOWDUi� �FUHR� YHU� DO� RWUR�SLQWDGR�SRU�XQ� DUWLVWD�GHO� SDVDGR��� FRPR��SRU� HO� FRQWUDULR�� HV� XQD� FLHUWD� GHVHQYROWXUD� GH� OD� DSDULFLyQ� OR� TXH�DEULUi� HQ�Pt� OD� KHULGD� SXHGR� SUHQGDUPH� GH� XQD� SRVH� OLJHUDPHQWH�YXOJDU� �DGRSWDGD� SRU� SURYRFDFLyQ��� KD\� WULYLDOLGDGHV� VXWLOHV��PyYLOHV�� TXH� SDVDQ� UiSLGDPHQWH� VREUH� HO� FXHUSR� GHO� RWUR�� XQD�PDQHUD� EUHYH� �SHUR� H[FHVLYD�� GH� VHSDUDU� ORV� GHGRV�� GH� DEULU� ODV�SLHUQDV��GH�UHPRYHU�ORV�FDUQRVRV�ODELRV�DO�FRPHU��GH�GHGLFDUVH�D�XQD�RFXSDFLyQ�PX\�SURVDLFD�� GH� YROYHU� LGLRWD� D� VX� FXHUSR�XQ� VHJXQGR��SRU�FRQWLQHQFLD��OR�TXH�IDVFLQD�HQ�OD�´WULYLDOLGDGµ�GHO�RWUR�HV�WDO�YH]�TXH��SRU�XQ�PRPHQWR�PX\�FRUWR��VRUSUHQGR�HQ�pO��VHSDUDGR�GHO�UHVWR�GH� VX� SHUVRQD�� FRPR� XQ� JHVWR� GH� SURVWLWXFLyQ��� (O� UDVJR� TXH� PH�DIHFWD�VH�UHILHUH�D�XQD�SDUWtFXOD�GH�SUiFWLFD��DO�PRPHQWR�IXJD]�GH�XQD�SRVWXUD�� HQ� UHVXPHQ� D� XQ� HVTXHPD� �ÔØ¿ÍÂ�� VFKHPD�� HV� HO� FXHUSR� HQ�PRYLPLHQWR��HQ�VLWXDFLyQ��HQ�YLGD��
�� 'HVFHQGLHQGR�GHO�FRFKH��:HUWKHU�YH�SRU�SULPHUD�YH]�D�&DUORWD��GH�OD�TXH� VH� HQDPRUD��� HQPDUFDGD� SRU� OD� SXHUWD� GH� VX� FDVD� �HOOD� FRUWD�UHEDQDGDV� GH� SDQ� SDUD� ORV� QLxRV�� HVFHQD� FpOHEUH�� IUHFXHQWHPHQWH�FRPHQWDGD��� DPDPRV� SULPHUDPHQWH� XQ� FXDGUR�� 3XHVWR� TXH� HV�QHFHVDULR�SDUD�HO�IOHFKD]R�HO�VLJQR�PLVPR�GH�VX�LQVWDQWDQHLGDG��TXH�PH� YXHOYH� LUUHVSRQVDEOH�� VRPHWLGR� D� OD� IDWDOLGDG�� DUUHEDWDGR��UDSWDGR��� \�� GH� WRGDV� ODV� FRPELQDFLRQHV� GH� REMHWRV�� HV� HO� FXDGUR� HO�TXH� SDUHFH� YHUVH�PHMRU� SRU� OD� SULPHUD� YH]�� XQ� YHOR� VH� GHVJDUUD�� OR�TXH� QR� KDEtD� VLGR� QXQFD� YLVWR� HV� GHVFXELHUWR� HQ� VX� LQWHJULGDG�� \�GHVGH�HQWRQFHV�GHYRUDGR�FRQ�ORV�RMRV��OR�LQPHGLDWR�YDOH�SRU�OR�SOHQR��HVWR\�LQLFLDGR��HO�FXDGUR�FRQVDJUD�HO�REMHWR�TXH�YR\�D�DPDU�7RGR�HV�EXHQR�SDUD�UDSWDUPH��\�HOOR�SXHGH�RFXUULUPH�D�WUDYpV�GH�XQ�PDUFR��GH�XQ�UDVJyQ��´/D�SULPHUD�YH]�YL�D�;����D�WUDYpV�GH�XQ�FULVWDO�GH�DXWR��HO�FULVWDO�VH�GHVSOD]DED��FRPR�XQ�REMHWLYR�TXH�EXVFDUD�HQ�OD�PXOWLWXG�D� TXLHQ� DPDU�� \�GHVSXpV�� ¢LQPRYLOL]DGR�SRU� DTXHOOD�MXVWH]D�GH�PL�GHVHR"��ILMp�HVD�DSDULFLyQ��TXH�GHVGH�HQWRQFHV�KDEUtD�GH VHJXLU��GXUDQWH�PHVHV��SHUR�HO�RWUR��FRPR�VL�TXLVLHUD�UHVLVWLUVH�D�HVD�SLQWXUD��HQ�OD�TXH�VH�SHUGtD�FRPR�VXMHWR��FDGD�YH]�TXH�LED�OXHJR�D�DSDUHFHU�HQ�PL� FDPSR� �HQWUDQGR� HQ� HO� FDIp�GRQGH� OR� HVSHUDED��SRU� HMHPSOR��� OR�KDFtD� SUHFDYLGDPHQWH�� D� PtQLPR�� LPSUHJQDQGR� VX� FXHUSR� GH�GLVFUHFLyQ�\�FRPR�GH�LQGLIHUHQFLD��UHWDUGDQGR�HO�SHUFLELUPH��HWF���HQ�SRFDV�SDODEUDV��LQWHQWDQGR�GHVHQPDUFDUVH�µ¢6LHPSUH� YLVXDO�� HO� FXDGUR"� 3XHGH� VHU� VRQRUR�� HO� PDUFR� SXHGH� VHU�
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OLQJXDO�� SXHGR� FDHU� HQDPRUDGR� GH� XQD� IUDVH� TXH� VH� PH� GLFH�� \ QR�VRODPHQWH� SRUTXH�PH� GLFH� DOJR� TXH� YLHQH� D� WRFDU�PL� GHVHR�� VLQR� D�FDXVD�GH� VX�JLUR� �GH� VX�FtUFXOR��VLQWiFWLFR��TXH�PH� OOHJDUi�D�KDELWDU�FRPR�XQ�UHFXHUGR�
�� &XDQGR�:HUWKHU�´GHVFXEUHµ�D�&DUORWD��FXDQGR�HO�WHOyQ�VH�UDVJD�\�HO�FXDGUR� DSDUHFH��� &DUORWD� HVWi� FRUWDQGR� SDQ�� 'H� OR� TXH�+DQROG� FDH�HQDPRUDGR� HV� GH� XQD�PXMHU� FDPLQDQGR��*UDGLYD�� OD� TXH� DYDQ]D��� \�DGHPiV�FDSWDGD�HQ�HO�PDUFR�GH�XQ�EDMRUUHOLHYH��/R�TXH�PH�IDVFLQD��OR�TXH� PH� UDSWD�� HV� OD� LPDJHQ� GH� XQ� FXHUSR� HQ� VLWXDFLyQ�� /R� TXH� PH�H[FLWD�HV�XQD� VLOXHWD� WUDEDMDQGR�TXH�QR�PH�SUHVWD�DWHQFLyQ��*UXVKD�� OD�MRYHQ� VLUYLHQWD�� SURGXFH� XQD� YLYD� LPSUHVLyQ� HQ� HO� +RPEUH� GH� ORV�ORERV�� GH� URGLOODV�� HQ� WLHUUD�� HVWi� IUHJDQGR� HO� SLVR�� 3XHVWR� TXH� OD�SRVWXUD� GH� WUDEDMR� PH� JDUDQWL]D� GH� DOJ~Q� PRGR� OD� LQRFHQFLD� GH� OD�LPDJHQ��FXDQWR�PiV�HO�RWUR�PH�RIUHFH�ORV�VLJQRV�GH�VX�RFXSDFLyQ��GH�VX� LQGLIHUHQFLD� �GH�PL�DXVHQFLD���PiV�VHJXUR�HVWR\�GH�VRUSUHQGHUOR��FRPR� VL�� SDUD� FDHU� HQDPRUDGR�� PH� IXHUD� QHFHVDULR� FXPSOLU� OD�IRUPDOLGDG�DQFHVWUDO�GHO� UDSWR�� D� VDEHU� OD� VRUSUHVD� �\R� VRUSUHQGR�DO�RWUR�\�SRU�HVR�PLVPR�pO�PH�VRUSUHQGH��QR�HVSHUDED�VRUSUHQGHUOR��
�� ([LVWH�XQ�VHxXHOR�GHO� WLHPSR�DPRURVR��HVH�VHxXHOR�VH� OODPD��QRYHOD�GH� DPRU��� &UHR� �FRQ� WRGR� HO� PXQGR�� TXH� HO� KHFKR� DPRURVR� HV� XQ�´HSLVRGLRµ��GRWDGR�GH�XQ�FRPLHQ]R��HO�IOHFKD]R��\�GH�XQ�ILQ��VXLFLGLR��DEDQGRQR��GHVDSHJR��UHWLUDGD��FRQYHQWR��YLDMH��HWF����6LQ�HPEDUJR��QR�KDJR� VLQR� UHFRQVWUXLU� OD� HVFHQD� LQLFLDO� GXUDQWH� OD� FXDO� KH� VLGR�UDSWDGR��HV�XQ�D�GHVWLHPSR��5HFRQVWUX\R�XQD�LPDJHQ�WUDXPiWLFD��TXH�YLYR�HQ�HO�SUHVHQWH�SHUR�TXH�FRQMXJR� �TXH�KDEOR��HQ�HO�SDVDGR��´/R�YL�� PH� VRQURMp�� SDOLGHFt� DQWH� VX� YLVWD�� 8QD� WXUEDFLyQ� FUHFLy� HQ� PL�DOPD�SHUGLGDµ��HO�IOHFKD]R�VH�GLFH�VLHPSUH�HQ�SDVDGR�VLPSOH��SXHVWR�TXH�HV�D�OD�YH]�SDVDGR��UHFRQVWUXLGR��\�VLPSOH��SXQWXDO���HV��SRU�DVt�GHFLU�� XQ� LQPHGLDWR� DQWHULRU�� /D� LPDJHQ� FRQ� FXHUGD� ELHQ� FRQ� HVWH�VHxXHOR� WHPSRUDO�� QHWD�� VRUSUHQGLGD�� HQPDUFDGD�� HV� \D� �WRGDYtD��VLHPSUH��XQ� UHFXHUGR� �HO� VHU�GH� OD� IRWRJUDItD�QR� HV� UHSUHVHQWDU� VLQR�UHPHPRUDU��� FXDQGR� ´UHYHRµ� OD� HVFHQD� GHO� UDSWR� FUHR� UHWURVSHFWLYD�PHQWH� XQ� D]DU�� HVWD� HVFHQD� WLHQH� VX� PDJQLILFHQFLD�� QR� FHVR� GH�DVRPEUDUPH� GH� KDEHU� WHQLGR� HVD� RSRUWXQLGDG�� HQFRQWUDU� OR� TXH� VH�DFXHUGD� FRQ� PL� GHVHR�� R� GH� KDEHU� WRPDGR� HVH� ULHVJR� HQRUPH��VRPHWHUPH� GH� JROSH� D� XQD� LPDJHQ� GHVFRQRFLGD� �\� WRGD� OD� HVFHQD�UHFRQVWUXLGD�DFW~D�FRPR�HO�PRQWDMH�VXQWXRVR�GH�XQD�LJQRUDQFLD��

'-(-,',�� HQ� iUDEH�� SRU� HMHPSOR�� ILWQD� UHPLWH� D� OD� JXHUUD� PDWHULDO� �R�LGHROyJLFD��\�D�OD�HPSUHVD�GH�VHGXFFLyQ�VH[XDO�
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586%52&.��´/D�PHGXOD�GH�ORV�KXHVRV��GRQGH�UHVLGHQ�ODV�UDtFHV�GH�OD�YLGD��HV�HO�FHQWUR�GH�OD�KHULGDµ����� ��\�´OD�FRVD�DELHUWD�TXH�HVWi�HQ�HO�IRQGR�GHO�KRPEUH�QR�VH�FLHUUD�IiFLOPHQWHµ������$7+$1$6,86� .,5&+(5��� KLVWRULD� GH�OD� *DOOLQD� PDUDYLOORVD� �([SHULPHQWWXQ�PLUDELOH� GH�� LPDJLQDWLRQH� JDOOLQDH�� HQ� &KHUWRN�� ���� ³ 6REUH� OD� KLSQRVLV��*pUDUG��0LOOHU��HQ�2UQLFDU� ��:(57+(5����\�������+(37$0(5Ð1��FLWDGR�SRU�/��)HEYUH�)/$8%(57��´<�SDUHFH�TXH�XVWHG�HVWi�DKt�FXDQGR�OHR�SDVDMHV�GH�DPRU�HQ�ORV�OLEURV��³7RGR� OR�TXH�VH� WDFKD�DOOt�GH�H[DJHUDGR�XVWHG�PH� OR�KDFH�VHQWLU��GLMR� )ULHGHULNH�� &RPSUHQGR�� :HUWKHU�� TXH� QR� FDQVHQ� O RV� SDQHFLOORV� GH�&DUORWDµ��/·pGXFDWLRQ�VHQWLPHQWDOH���(7,02/2*Ì$��WULYLDOLV��TXH�VH�HQFXHQWUD�HQ�WRGDV�SDUWHV�:(57+(5�����/$&$1��/H�6pPLQDLUH��,������)5(8'��'H�OD�KLVWRULD�GH�XQD�QHXURVLV�LQIDQWLO�����V��5$&,1(��3KqGUH��������-��/��%�� FRQYHUVDFLyQ�
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´(�OXFHYDQ�OH�VWHOOHµ
5(&8(5'2�� 5HPHPRUDFLyQ� IHOL]� \�R� GHVJDUUDGRUD� GH� XQ� REMHWR�� GH� XQ�JHVWR��GH�XQD�HVFHQD��YLQFXODGRV�DO�VHU�DPDGR��\�PDUFDGD�SRU�OD�LQWUXVLyQ�GH�OR�LPSHUIHFWR�HQ�OD�JUDPiWLFD�GHO�GLVFXUVR�DPRURVR�

�� ´+HPRV�WHQLGR�XQ�PDJQtILFR�YHUDQR�\�D�PHQXGR�HVWR\�HQ�HO�KXHUWR�GH�&DUORWD��HQFDUDPDGR�HQ�ORV�iUEROHV��FRQ�OD�SpUWLJD�SDUD�UHFROHFWDU�IUXWDV�HQ�OD�PDQR��\�GHVSRMDU�GH�VXV�SHUDV�D�ODV�UDPDV�PiV�DOWDV��(OOD��DEDMR��ODV�UHFLEH�D�PHGLGD�TXH�VH�ODV�HQYtR�µ�:HUWKHU�FXHQWD��KDEOD�HQ�SUHVHQWH��SHUR�VX�FXDGUR�WLHQH�\D�YRFDFLyQ�GH�UHFXHUGR��HQ�YR]�EDMD��OR� LPSHUIHFWR�PXUPXUD�GHWUiV�GH�HVH�SUHVHQWH��8Q�GtD�PH�DFRUGDUp�GH�OD�HVFHQD��PH�SHUGHUp�HQ�HO�SDVDGR��(O�FXDGUR�DPRURVR��DO�LJXDO�TXH�HO� SULPHU� UDSWR�� QR� HVWi� KHFKR� PiV� TXH� GH� GHVWLHPSRV�� HV� OD�DQDPQHVLV�� TXH� QR� HQFXHQWUD� VLQR� UDVJRV� LQVLJQLILFDQWHV�� GH� QLQJ~Q�PRGR� GUDPiWLFRV�� FRPR� VL� PH� DFRUGDUD� GHO� WLHPSR� PLVPR� \�VRODPHQWH� GHO� WLHPSR�� HV� XQ� SHUIXPH� VLQ� VRSRUWH�� XQ� JUDQR� GH�PHPRULD�� XQD� VLPSOH� IUDJDQFLD�� DOJR� DVt� FRPR� XQ� JDVWR� SXUR�� WDO�FRPR� VyOR� HO� KDLN~� MDSRQpV� KD� VDELGR� GHFLUOR�� VLQ� UHFXSHUDUOR� HQ�QLQJ~Q�GHVWLQR�
�+DEtD�� SDUD� DWUDSDU� ORV� KLJRV� DOWRV� GHO� MDUGtQ� GH� %��� XQD� ODUJD�SpUWLJD��KHFKD�FRQ�XQ�EDPE~�\�XQ�HPEXGR�GH�KRMDODWD�KHQGLGR�SRU�IORURQHV� TXH� VH� OH� KDEtDQ� DGDSWDGR�� (VWH� UHFXHUGR� GH� LQIDQFLD�IXQFLRQD�FRPR�XQ�UHFXHUGR�DPRURVR��

�� ´/DV� HVWUHOODV� EULOODEDQµ�� 1XQFD� PiV� HVD� GLFKD� YROYHUi� WDO� FXDO��/D�DQDPQHVLV�PH�FROPD�\�PH�GHVJDUUD�
/R�LPSHUIHFWR�HV�HO�WLHPSR�GH�OD�IDVFLQDFLyQ��SDUHFH�HVWDU�YLYR�\�VLQ�HPEDUJR� QR� VH�PXHYH�� SUHVHQFLD� LPSHUIHFWD��PXHUWH� LPSHUIHFWD�� QL�ROYLGR� QL� UHVXUUHFFLyQ�� VLPSOHPHQWH� HO� VHxXHOR� DJRWDGRU� GH� OD�PHPRULD�� 'HVGH� HO� RULJHQ�� iYLGDV� GH� UHSUHVHQWDU� XQ� SDSHO�� ODV�HVFHQDV�VH�SRQHQ�HQ�SRVLFLyQ�GH�UHFXHUGR��IUHFXHQWHPHQWH�OR�VLHQWR��OR�SUHYHR��HQ�HO�PLVPR PRPHQWR�HQ�TXH�VH�IRUPDQ��³(VWH�WHDWUR�GHO�WLHPSR� HV� SUHFLVDPHQWH� OR� FRQWUDULR� GH� OD� E~VTXHGD� GHO� WLHPSR�SHUGLGR�� SXHVWR� TXH� \R� PH� DFXHUGR� SDWpWLFD�� SXQWXDOPHQWH�� \� QR�ILORVyILFD��GLVFXUVLYDPHQWH��PH�DFXHUGR�SDUD�VHU� LQIHOL]���IHOL]�³QR�SDUD�FRPSUHQGHU��1R�HVFULER��QR�PH�HQFLHUUR�SDUD�HVFULELU�OD�QRYHOD�HQRUPH�GHO�WLHPSR�UHFREUDGR�
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/D�UHVRQDQFLD
5(621$1&,$��0RGR�IXQGDPHQWDO�GH�OD�VXEMHWLYLGDG�DPRURVD��XQD�SDODEUD��XQD�LPDJHQ�UHVXHQDQ�GRORURVDPHQWH�HQ�OD�FRQFLHQFLD�D IHFWLYD�GHO�VXMHWR�

�� /R�TXH�UHVXHQD�HQ�Pt�HV�OR�TXH�DSUHQGR�FRQ�PL�FXHUSR��DOJR�WHQXH�\�DJXGR� GHVSLHUWD� EUXVFDPHQWH� D� HVH� FXHUSR� TXH�� HQWUHWDQWR�� VH�HPERWDED� HQ� HO� FRQRFLPLHQWR� UD]RQDGR�GH�XQD� VLWXDFLyQ�JHQHUDO�� OD�SDODEUD�� OD� LPDJHQ�� HO� SHQVDPLHQWR�� DFW~DQ� D� OD� PDQHUD� GH� XQ�ODWLJD]R�� 0L� FXHUSR� LQWHULRU� VH� SRQH� D� YLEUDU�� FRPR� VDFXGLGR� SRU�WURPSHWDV� TXH� VH� UHVSRQGHQ� \� VH� VXSHUSRQHQ�� OD� LQFLWDFLyQ� KDFH�KXHOOD�� OD� KXHOOD� VH� DPSOtD� \� WRGR� HV� �PiV� R� PHQRV� UiSLGDPHQWH��GHYDVWDGR��(Q�OR�LPDJLQDULR�DPRURVR�QDGD�GLVWLQJXH�OD�SURYRFDFLyQ�PiV� I~WLO� GH� XQ� KHFKR� UHDOPHQWH� FRQVHFXHQWH�� HO� WLHPSR� HV�FRQPRFLRQDGR� KDFLD� DGHODQWH� �PH� VXEHQ� D� OD� FDEH]D� SUHGLFFLRQHV�FDWDVWUyILFDV��\�KDFLD�DWUiV��UHFXHUGR�FRQ�SDYRU�ORV�´SUHFHGHQWHVµ���D�SDUWLU�GH�XQD�SHTXHxH]�WRGR�XQ�GLVFXUVR�GHO�UHFXHUGR�\�GH�OD�PXHUWH�VH� HOHYD� \� PH� DUUDVWUD�� HV� HO� UHLQR� GH� OD� PHPRULD�� DUPD� GH� OD�UHVRQDQFLD�³GHO�´UHVHQWLPLHQWRµ�
�/D� UHVRQDQFLD� GH� XQ� ´LQFLGHQWH� LPSUHYLVWR� TXH� >���@� FDPELD�V~ELWDPHQWH� HO� HVWDGR� GH� ORV� SHUVRQDMHVµ�� HV� XQ� JROSH� WHDWUDO�� HO�´PRPHQWR� IDYRUDEOHµ� GH� XQD� SLQWXUD�� FXDGUR� SDWpWLFR� GHO� VXMHWR�DVRODGR��SRVWUDGR��HWF���

�� (O�HVSDFLR�GH�OD�UHVRQDQFLD�HV�HO�FXHUSR�³HVH�FXHUSR�LPDJLQDULR��WDQ�´FRKHUHQWHµ� �FRDOHVFHQWH�� TXH� QR� SXHGR� YLYLUOR� PiV� TXH� EDMR� OD�HVSHFLH�GH�XQD�DODUPD�JHQHUDOL]DGD��(VWD�DODUPD��DQiORJD�D�XQ�UXERU�TXH�VRQURMD�HO�URVWUR��GH�YHUJ�HQ]D�R�GH�HPRFLyQ��HV�XQ�WHPRU��(Q�HO�WHPRU�FRP~Q�³HO�TXH�SUHFHGH�DOJXQD�DFWLYLGDG�GLItFLO�GH�FXPSOLU³��PH� YHR� HQ� HO� IXWXUR� HQ� XQ� HVWDGR� GH� IUDFDVR�� GH� LPSRVWXUD�� GH�HVFiQGDOR�� (Q� HO� WHPRU� DPRURVR�� WHQJR� PLHGR� GH� PL� SURSLD�GHVWUXFFLyQ��TXH�HQWUHYHR�EUXVFDPHQWH��VHJXUD��ELHQ�SODVPDGD��HQ�HO�EULOOR�GH�OD�SDODEUD��GH�OD�LPDJHQ�
�� $O� SDLUR� GH� IUDVHV�� )ODXEHUW� VH� HFKDED� VREUH� VX� GLYiQ�� HVWDED� HQ�

 %DUWKHV� MXHJD� FRQ� OD� VHPHMDQ]D� DF~VWLFD� GH� ODV� SDODEUDV UHWHQWLVVHPHQW� \�UHVVHQWLPHQW�HQ�IUDQFpV��>7�@
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���

´DGRERµ��6L�OD�FRVD�UHVXHQD�PX\�IXHUWHPHQWH��KDFH�WDO�HVWUpSLWR�HQ�PL�FXHUSR� TXH� HVWR\� REOLJDGR� D� GHWHQHU� WRGD� RFXSDFLyQ��PH� WLHQGR� HQ�PL� OHFKR� \� GHMR� WUDQVFXUULU�� VLQ� OXFKDU�� OD� ´WHPSHVWDG� LQWHULRUµ�� DO�FRQWUDULR�GHO�PRQMH�]HQ��TXH�VH�YDFtD�GH�LPiJHQHV��PH�GHMR�OOHQDU�SRU�HOODV��H[SHULPHQWR�KDVWD�HO�ILQ�VX�DPDUJRU��/D�GHSUHVLyQ�WLHQH�SRU�OR�WDQWR�VX�JHVWR�³SXHVWR�HQ�FODYH³��\�HV�HVR�VLQ�GXGD�OR�TXH�OD�OLPLWD��SXHVWR� TXH� EDVWD�TXH� HQ� FLHUWR�PRPHQWR�SXHGD� VXVWLWXLUOR�SRU�RWUR�JHVWR� �LQFOXVR� YDFtR�� FRPR� OHYDQWDUPH�� LU� D� PL� PHVD�� VLQ� TXH�IRU]RVDPHQWH� WUDEDMH� HQ� HOOR HQVHJXLGD�� SDUD� TXH� OD� UHVRQDQFLD� VH�DPRUWLJ�H�\�GHMH� OXJDU�DO�KLSyFULWD� WDFLWXUQR��(O� OHFKR��GLXUQR��HV�HO�OXJDU�GH�OR�,PDJLQDULR��OD�PHVD�HV�QXHYDPHQWH��KDJD�OR�TXH�KDJD��OD�UHDOLGDG�
�� ;���� PH� FRPXQLFD� XQ� UXPRU� GHVDJUDGDEOH� TXH� PH� FRQFLHUQH�� (VWH�LQFLGHQWH� UHSHUFXWH�HQ�Pt�GH�GRV�PDQHUDV��SRU�XQD�SDUWH�� UHFLER�HQ�FDUQH�YLYD�HO�SURSyVLWR�GHO�PHQVDMH��PH� LQGLJQD�VX�IDOVHGDG��TXLHUR�GHVPHQWLU�� HWF��� SRU� RWUD� SDUWH�� SHUFLER� SHUIHFWDPHQWH� HO� SHTXHxR�PRYLPLHQWR�GH�DJUHVLYLGDG�TXH�KD�LPSXOVDGR�D�;����³VLQ�TXH�OR�VHSD�GHPDVLDGR� pO�PLVPR³ D� WUDQVPLWLUPH�XQD� LQIRUPDFLyQ�KLULHQWH��/D�OLQJ�tVWLFD�WUDGLFLRQDO�QR�DQDOL]DUtD�PiV�TXH�HO�PHQVDMH��D�OD�LQYHUVD��OD� ILORORJtD� DFWLYD� EXVFDUtD� DQWH� WRGR� LQWHUSUHWDU�� HYDOXDU� OD� IXHU]D��DTXt� UHDFWLYD��TXH� OR�GLULJH� �R� OR�DWUDH�� $KRUD�ELHQ��¢TXp�KDJR�\R"�&RQMXJR� ODV� GRV� OLQJ�tVWLFDV�� ODV� DPSOtR� PXWXDPHQWH�� PH� LQVWDOR�GRORURVDPHQWH� HQ� OD� VXVWDQFLD� PLVPD� GHO� PHQVDMH� �D� VDEHU� HO�FRQWHQLGR� GHO� UXPRU��� QR� REVWDQWH� TXH� GHVPHQXFH� FRQ� UHFHOR� \�DPDUJXUD�OD�IXHU]D�TXH�OR�IXQGD��SLHUGR�HQ�ORV�GRV�WDEOHURV��PH�KLHUH�SRU� WRGDV� SDUWHV�� 7DO� HV� OD� UHVRQDQFLD�� OD� SUiFWLFD� DIDQRVD� GH� XQD�HVFXFKD�SHUIHFWD�� DO� FRQWUDULR� TXH� HO� DQDOLVWD� �\� FRQ� UD]yQ��� OHMRV�GH�´IORWDUµ�PLHQWUDV� HO� RWUR�KDEOD�� HVFXFKR�FRPSOHWDPHQWH��HQ� HVWDGR�GH�FRQFLHQFLD� WRWDO�� QR� SXHGR� DEVWHQHUPH� GH� HVFXFKDUOR� WRGR� \� HV� OD�SXUH]D� GH� HVWD� HVFXFKD� OR� TXH� PH� UHVXOWD� GRORURVR�� ¢TXLpQ� SRGUtD�VRSRUWDU� VLQ� VXIULU�XQ� VHQWLGR�P~OWLSOH�\� VLQ�HPEDUJR�SXULILFDGR�GH�WRGR� ´UXLGRµ"� /D� UHVRQDQFLD� KDFH� GH� OD� HVFXFKD� XQ� HVWUpSLWR�LQWHOLJLEOH�� \� GHO� HQDPRUDGR� XQ� R\HQWH�PRQVWUXRVR�� UHGXFLGR� D� XQ�LQPHQVR� yUJDQR� DXGLWLYR� ³FRPR� VL� OD� HVFXFKD� PLVPD� HQWUDUD� HQ�HVWDGR�GH�HQXQFLDFLyQ��HQ�PL��HV�OD�RUHMD�OD�TXH�KDEOD�

1,(7=6&+(��'HOHX]H������','(527���(XYUHV�FRPSOqWHV��,,,�','(527��´/D�SDODEUD�QR�HV�OD�FRVD� VLQR�XQ�EULOOR�SRU�FX\R�UHVSODQGRU�VH�OD�SHUFLEH�µ�586%52&.�����
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´7RGDV�ODV�YROXSWXRVLGDGHV�GH�OD�WLHUUDµ
6$&,('$'� 2� &2/02�� (O� VXMHWR� SODQWHD�� FRQ� REVWLQDFLyQ�� HO� DQKHOR� \� OD�SRVLELOLGDG� GH� XQD� VDWLVIDFFLyQ�SOHQD�GHO� GHVHR� LPSOL FDGR� HQ� OD� UHODFLyQ�DPRURVD� \� GH� XQ� p[LWR� VLQ� IDOOD� \� FRPR� HWHUQR� GH� HVWD� UHODFLyQ�� LPDJHQ�SDUDGLVtDFD�GHO�6REHUDQR�%LHQ��GDEOH�\�DFHSWDEOH�

�� ´$KRUD�ELHQ��WRPDG�WRGDV�ODV�YROXSWXRVLGDGHV�GH�OD�WLHUUD��IXQGLGDV�HQ� XQD� VROD� YROXSWXRVLGDG� \� SUHFLSLWDGOD� tQWHJUD� VREUH� XQ� VROR�KRPEUH��WRGR�HVR�QR�VHUi�QDGD�FRPSDUDGR�FRQ�HO�JRFH�GH�TXH�KDEOR�µ�/D�VDFLHGDG�HV��SXHV��XQD�SUHFLSLWDFLyQ��DOJR�VH�FRQGHQVD��HFKD�UDtFHV�HQ�Pt��PH�IXOPLQD��¢4Xp�HV�OR�TXH�PH�OOHQD�DVt"�¢8QD�WRWDOLGDG"�1R��$OJR�TXH��SDUWLHQGR�GH� OD� WRWDOLGDG�� OOHJD�D�H[FHGHUOD��XQD�WRWDOLGDG�VLQ�UHPDQHQWH��XQD�VXPD�VLQ�H[FHSFLyQ��XQ�OXJDU�VLQ�QDGD�DO�FRVWDGR��´PL� DOPD� QR� HVWi� VRODPHQWH� UHSOHWD�� VLQR� GHVERUGDGDµ��� &ROPR��HVWR\�FROPDGR���DFXPXOR��SHUR�QR�PH�GHWHQJR�HQ�HO�QLYHO�GH�OD�IDOWD��SURGX]FR�XQ�H[FHVR��\�HV�HQ�HVWH�H[FHVR�TXH�VREUHYLHQH�OD�VDFLHGDG��HO�H[FHVR�HV�HO�UpJLPHQ�GH�OR�,PDJLQDULR��HQ�FXDQWR�QR�HVWR\�HQ�HO�H[FHVR�PH�VLHQWR�IUXVWUDGR��SDUD�Pt��MXVWR�TXLHUH�GHFLU�QR�VXILFLHQWH���FRQR]FR��ILQDOPHQWH�� HVH� HVWDGR� HQ� TXH� ´HO� JRFH� UHEDVD� ODV�SRVLELOLGDGHV� TXH�KDEtD� YLVOXPEUDGR� HO� GHVHRµ�� 0LODJUR�� GHMDQGR� WUDV� GH� Pt� WRGD�´VDWLVIDFFLyQµ��QL�DKtWR�QL�KDUWR��VREUHSDVR�ORV�OtPLWHV�GH�OD�VDFLHGDG�\��HQ� OXJDU�GH�HQFRQWUDU�HO�DVFR�� OD�QiXVHD��R� LQFOXVR�OD�HPEULDJXH]��GHVFXEUR���� OD� &RLQFLGHQFLD�� /D� GHVPHVXUD� PH� KD� FRQGXFLGR� D� OD�PHVXUD�� PH� DMXVWR� D� OD� LPDJHQ�� QXHVWUDV� PHGLGDV� VRQ� ODV� PLVPDV��H[DFWLWXG�� SUHFLVLyQ��P~VLFD�� KH� WHUPLQDGR� FRQ� HO�QR� VXILFLHQWH��9LYR�HQWRQFHV�OD�DVXQFLyQ�GHILQLWLYD�GH�OR�,PDJLQDULR��VX�WULXQIR�
6DFLHGDGHV�� QR� VH� ODV� PHQFLRQD� ³GH PRGR� TXH�� IDOVDPHQWH�� OD�UHODFLyQ� DPRURVD� SDUHFH� UHGXFLUVH� D� XQD� ODUJD� TXHMD�� (V� TXH� VL� HV�LQFRQVHFXHQWH�KDEODU�PDO�GH�OD�GHVGLFKD��HQ�FDPELR��HQ�OD�IHOLFLGDG��SDUHFHUtD� FXOSDEOH� GH� HVWUDJDU� VX� H[SUHVLyQ�� HO� \R� QR� GLVFXUUH� VLQR�KHULGR��FXDQGR�HVWR\�FROPDGR�R�UHFXHUGR�KDEHUOR�HVWDGR�HO�OHQJXDMH�PH� SDUHFH� SXVLOiQLPH�� VR\� WUDQVSRUWDGR� IXHUD� GHO� OHQJXDMH�� HV� GHFLU�IXHUD�GH�OR�PHGLRFUH��IXHUD�GH�OR�JHQHUDO��´6H�SURGXFH�XQ�HQFXHQWUR�TXH� HV� LQWROHUDEOH� D� FDXVD� GHO� JR]R� \� D� YHFHV� HO� KRPEUH� TXHGD�UHGXFLGR�HQ�pO�D�QDGD��HV�OR�TXH�OODPR�HO�WUDQVSRUWH��(O�WUDQVSRUWH�HV�HO�JR]R�GHO�TXH�QR�VH�SXHGH�KDEODU�µ
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�� (Q� UHDOLGDG�� SRFR�PH� LPSRUWDQ�PLV� RSRUWXQLGDGHV� GH� VHU�UHDOPHQWH�FROPDGR� �QR� YHR� LQFRQYHQLHQWH� HQ� TXH� VHDQ� QXODV��� 6yOR� EULOOD��LQGHVWUXFWLEOH�� OD� YROXQWDG� GH� VDFLHGDG�� 3RU� HVWD� YROXQWDG�� PH�DEDQGRQR�� IRUPR�HQ�Pt� OD�XWRStD�GH�XQ�VXMHWR� VXVWUDtGR�DO� UHFKD]R��VR\�\D�HVH�VXMHWR��7DO�VXMHWR�HV�OLEHUWDULR��FUHHU�HQ�HO�6REHUDQR�%LHQ�HV�WDQ�ORFR�FRPR�FUHHU�HQ�HO�6REHUDQR�0DO��+HLQULFK�YRQ�2I�WHUGLQJHQ�HV�ILORVyILFDPHQWH�GH�OD�PLVPD�QDWXUDOH]D�TXH�OD�-XOLHWD�GH�6DGH�
�6DFLHGDG�TXLHUH�GHFLU�DEROLFLyQ�GH�ODV�KHUHQFLDV��´���HO�*R]R�QR�WLHQH�QLQJXQD�QHFHVLGDG�GH�KHUHGHURV� R�GH�QLxRV�³(O�*R]R� VH�TXLHUH� pO�PLVPR��TXLHUH�OD�HWHUQLGDG��OD�UHSHWLFLyQ�GH�ODV�PLVPDV�FRVDV��TXLHUH�TXH WRGR�SHUPDQH]FD�HWHUQDPHQWH�LJXDO�µ�³(O�HQDPRUDGR�FROPDGR�QR�WLHQH�QLQJXQD�QHFHVLGDG�GH�HVFULELU��GH�WUDQVPLWLU��GH�UHSURGXFLU��
586%52&.������������(7,02/2*Ì$��6DWLV��EDVWDQWH���D�OD�YH]�HQ�´VDWLVIDFFLyQµ�\�´VDFLHGDGµ�
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,GHDV�GH�VROXFLyQ
6$/,'$6��6HxXHORV�GH�VROXFLRQHV��VHDQ�FXDOHV�IXHUHQ��TXH�SURSRUFLRQDQ�DO�VXMHWR� DPRURVR�� D� GHVSHFKR� GH� VX� FDUiFWHU� D� PHQXGR� FDWDVWUyILFR�� XQ�GHVFDQVR�SDVDMHUR��PDQLSXODFLyQ�IDQWDVPiWLFD�GH�ODV�VDOLGDV�SRVLEOHV�GH�OD�FULVLV�DPRURVD�

�� ,GHD�GH�VXLFLGLR��LGHD�GH�VHSDUDFLyQ��LGHD�GH�UHWLUR��LGHD�GH�YLDMH��LGHD�GH� REODFLyQ�� HWF��� SXHGR� LPDJLQDU� PXFKDV� VROXFLRQHV� D� OD� FULVLV�DPRURVD�\�QR�FHVR�GH�KDFHUOR��6LQ�HPEDUJR��SRU�PiV�HQDMHQDGR�TXH�HVWp��QR�PH�HV�GLItFLO�DSUHKHQGHU��D� WUDYpV�GH�HVDV� LGHDV�UHFXUUHQWHV��XQD�ILJXUD�~QLFD��YDFtD��TXH�HV�VRODPHQWH�OD�GH�OD�VDOLGD��DTXHOOR�FRQ�OR�TXH�YLYR��FRQ�FRPSODFHQFLD��HV�HO� IDQWDVPD�GH�RWUR�SDSHO��HO�SDSHO�GH� DOJXLHQ� TXH� ´VH� ODV� DUUHJODµ�� $Vt� VH� GHVFXEUH�� XQD� YH]� PiV�� OD�QDWXUDOH]D� OLQJXDO� GHO� VHQWLPLHQWR� DPRURVR�� WRGD� VROXFLyQ� HV�LPSODFDEOHPHQWH�UHPLWLGD�D�VX�VROD�LGHD�³HV�GHFLU�D�XQ�VHU�YHUEDO³��GH�PRGR� TXH� ILQDOPHQWH�� VLHQGR� OHQJXDMH�� OD� LGHD� GH� VDOLGD� OOHJD� D�DMXVWDUVH� D� OD� SUHFOXVLyQ� GH� WRGD� VDOLGD�� HO� GLVFXUVR� DPRURVR� HV� HQ�FLHUWD�IRUPD�XQ�D�SXHUWDV�FHUUDGDV�GH�ODV�VDOLGDV�
�� /D�,GHD�HV�VLHPSUH�XQD�HVFHQD�SDWpWLFD�TXH� LPDJLQR�\�GH� OD�TXH�PH�FRQPXHYR��HQ�VXPD��XQ�WHDWUR��<�HV�OD�QDWXUDOH]D�WHDWUDO�GH�OD�,GHD�GH�OR�TXH�VDFR�SURYHFKR��HVWH�WHDWUR��GH�JpQHUR�HVWRLFR��PH�HQJUDQGHFH��PH�GD�HVWDWXUD��,PDJLQDQGR�XQD�VROXFLyQ�H[WUHPD��HV�GHFLU�GHILQLWLYD��HV� GHFLU� WRGDYtD� GHILQLGD��� SURGX]FR� XQD� ILFFLyQ�� PH� FRQYLHUWR� HQ�DUWLVWD�� KDJR� XQ� FXDGUR�� SLQWR� PL� VDOLGD�� OD� ,GHD� VH� YH�� FRPR� HO�PRPHQWR� IHFXQGR� �GRWDGR�GH�XQ�VHQWLGR� IXHUWH��HOHJLGR��GHO�GUDPD�EXUJXpV��HV�WDQ�SURQWR�XQD HVFHQD�GH�DGLyV�FRPR�XQD�FDUWD�VROHPQH��R�ELHQ��PXFKR�PiV� WDUGH��XQD�GHVSHGLGD�SOHQD�GH�GLJQLGDG��(O�DUWH�GH�OD�FDWiVWURIH�PH�DSDFLJXD�
�� 7RGDV�ODV�VROXFLRQHV�TXH�LPDJLQR�VRQ�LQWHULRUHV�DO�VLVWHPD�DPRURVR��UHWLUR��YLDMH��VXLFLGLR��HV�VLHPSUH�HO�HQDPRUDGR TXLHQ�VH�HQFODXVWUD��VH�YD�R�PXHUH��VL�VH�YH�HQFHUUDGR��LGR�R�PXHUWR��OR�TXH�YH�HV�VLHPSUH�XQ�HQDPRUDGR��PH� RUGHQR� D�Pt�PLVPR� HVWDU� VLHPSUH� HQDPRUDGR�\�QR�HVWDUOR�PiV��(VWD�VXHUWH�GH� LGHQWLGDG�GHO�SUREOHPD�\�GH�VX�VROXFLyQ�GHILQH� SUHFLVDPHQWH� OD� WUDPSD�� HVWR\� HQWUDPSDGR� SRUTXH� HVWi� IXHUD�GH� PL� DOFDQFH� FDPELDU� GH� VLVWHPD�� VR\� ´KHFKRµ� GRV� YHFHV�� HQ� HO�LQWHULRU�GH�PL�SURSLR�VLVWHPD�\�SXHVWR�TXH�QR�SXHGR�VXVWLWXLUOR�SRU�RWUR�� (VH� QXGR� GREOH� GHILQH�� DO� SDUHFHU�� FLHUWR� WLSR� GH� ORFXUD� �OD�
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WUDPSD�VH�FLHUUD��FXDQGR OD�GHVJUDFLD�FDUHFH�GH�FRQWUDULR��´3DUD�TXH�KD\D� LQIRUWXQLR� HV� QHFHVDULR� TXH� HO� SURSLR� ELHQ� KDJD� PDOµ���5RPSHFDEH]DV��SDUD�´DUUHJOiUPHODVµ�VHUtD�QHFHVDULR�TXH�\R�VDOJD�GHO�VLVWHPD� ³GHO� TXH� GHER� VDOLU�� HWF�� 6L� QR� IXHUD� SURSLR� GH� OD�´QDWXUDOH]Dµ� GHO� GHOLULR DPRURVR� SDVDU�� GHFDHU� VROR�� QDGLH� SRGUtD�MDPiV�SRQHUOH�ILQ��QR�SRUTXH�HVWp�PXHUWR�:HUWKHU�KD�FHVDGR�GH�HVWDU�HQDPRUDGR��VLQR�DO�FRQWUDULR��
'28%/(�%,1'��´6LWXDFLyQ�HQ�OD�TXH�HO�VXMHWR�SLHUGH�VLHPSUH��FDUD��JDQR�\R��FUX]��SLHUGHV�W~µ��%HWWHOKHLP�������6&+,//(5��FLWDGR�SRU�6]RQGL�����
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/D�LQFHUWLGXPEUH�GH�ORV�VLJQRV
6,*126��<D�VHD�TXH�TXLHUD�SUREDU�VX�DPRU�R�TXH�VH�HVIXHUFH�SRU�GHVFLIUDU�VL� HO� RWUR� OR� DPD�� HO� VXMHWR� DPRURVR� QR� WLHQH� D� VX� GLVSRVLFLyQ� QLQJ~Q�VLVWHPD�GH�VLJQRV�VHJXURV�

�� %XVFR�VLJQRV��SHUR�¢GH�TXp"�¢&XiO�HV�HO�REMHWR�GH�PL�OHFWXUD"�¢(V��VR\�DPDGR� �QR� OR� VR\� \D�� OR� VR\� WRGDYtD�"� ¢(V�PL� IXWXUR� OR� TXH� LQWHQWR�OHHU��GHVFLIUDQGR�HQ�OR�TXH�HVWi�LQVFULWR�HO�DQXQFLR�GH�OR�TXH�PH�YD�D�RFXUULU�� VHJ~Q� XQ� SURFHGLPLHQWR� TXH� WHQGHUtD� D� OD� YH]� D� OD�SDOHRJUDItD� \� D� OD� DGLYLQDFLyQ"� ¢1R� HV� PiV� ELHQ�� HQ� UHVXPLGDV�FXHQWDV�� TXH�TXHGR� VXVSHQGLGR� HQ� HVWD�SUHJXQWD��GH� OD�TXH�SLGR�DO�URVWUR�GHO�RWUR��LQFDQVDEOHPHQWH��OD�UHVSXHVWD��FXiQWR�YDOJR"
�� /D�SRWHQFLD�GH� OR� ,PDJLQDULR�HV� LQPHGLDWD��QR�EXVFR� OD�,PDJHQ��PH�OOHJD�EUXVFDPHQWH��'H�LQPHGLDWR�OD�H[DPLQR�HQ�IRUPD�UHWURVSHFWLYD�\�PH� SRQJR� D� KDFHU� DOWHUQDU�� LQWHUPLQDEOHPHQWH�� HO� EXHQR� \� HO� PDO�VLJQR�� ´¢4Xp�TXLHUHQ�GHFLU� HVDV�SDODEUDV� WDQ� EUHYHV�� WLHQHV� WRGD�PL�HVWLPD"�¢(V�SRVLEOH�DOJR�PiV�IUtR"�¢(V�XQ�UHWRUQR�SHUIHFWR�D� OD�YLHMD�LQWLPLGDG"�¢(V�XQD�PDQHUD�FRUWpV�GH�VDOLU�DO�SDVR�GH�XQD�H[SOLFDFLyQ�GHVDJUDGDEOH"µ�&RPR�HO�2FWDYLR�GH�6WHQGKDO��QR�Vp�QXQFD�OR�TXH�HV�QRUPDO��SULYDGR��OR�Vp��GH�WRGD�UD]yQ��TXLHUR�UHIXJLDUPH��SDUD�GHFLGLU�DFHUFD� GH� XQD� LQWHUSUHWDFLyQ�� HQ� HO� VHQWLGR� FRP~Q�� SHUR� HO� VHQWLGR�FRP~Q�QR�PH�VXPLQLVWUD�PiV�TXH�HYLGHQFLDV�FRQWUDGLFWRULDV��´£4Xp�TXLHUHV��QR�HV�QRUPDO�D�SHVDU�GH�WRGR�VDOLU�HQ�SOHQD�QRFKH�\�UHJUHVDU�FXDWUR�KRUDV�GHVSXpV�µ��´(V�VLQ�HPEDUJR�PX\�QRUPDO�GDU�XQD�YXHOWD�FXDQGR� VH� WLHQH� LQVRPQLRµ�� HWF�� $� TXLHQ� TXLHUH� OD� YHUGDG� QR� VH� OH�UHVSRQGH�QXQFD�PiV�TXH�SRU� LPiJHQHV� IXHUWHV�\�YLYDV��SHUR�TXH�VH�KDFHQ� DPELJXDV�� IORWDQWHV�� HQ� HO� PRPHQWR� HQ� TXH� VH� LQWHQWD�WUDQVIRUPDUODV� HQ� VLJQRV�� FRPR� HQ� WRGD� DGLYLQDFLyQ� HO� FRQVXOWDQWH�DPRURVR�GHEH�KDFHU�pO�PLVPR�VX�YHUGDG�
�� )UHXG� D� VX� SURPHWLGD�� ´/R� ~QLFR� TXH� PH� KDFH� VXIULU� HV� HVWDU�LPSRVLELOLWDGR� GH� SUREDUWH� PL� DPRU�µ� <� *LGH�� ´7RGR� HQ� VX�FRPSRUWDPLHQWR� SDUHFtD� GHFLU�� SXHVWR� TXH� QR� PH� DPD� QDGD� PH�LPSRUWD��$KRUD�ELHQ��\R� OD�DPDED� WRGDYtD�� H� LQFOXVR�QXQFD� OD�KDEtD�DPDGR�WDQWR��SHUR�SUREiUVHOR�PH�HUD�LPSRVLEOH��$Kt�HVWDED��VLQ�GXGD��OR�PiV�WHUULEOH�µ/RV� VLJQRV� QR� VRQ� SUXHEDV� SRUTXH� FXDOTXLHUD� SXHGH� SURGXFLUORV�IDOVRV� R� DPELJXRV�� 'H� DKt� HVH� YROYHUVH�� SDUDGyMLFDPHQWH�� VREUH� OD�
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RPQLSRWHQFLD� GHO� OHQJXDMH� SXHVWR� TXH� QDGD� DVHJXUD� HO� OHQJXDMH��WHQGUp�DO� OHQJXDMH�SRU�OD�~QLFD�\�~OWLPD�VHJXULGDG��QR�FUHHUp�\D�HQ�OD�LQWHUSUHWDFLyQ��'H� PL� RWUR� UHFLELUp� WRGD� SDODEUD� FRPR� XQ� VLJQR� GH�YHUGDG��\�FXDQGR�VHD�\R�HO�TXH�KDEOH��QR�SRQGUp�HQ�GXGD�TXH�UHFLEH�FRPR�YHUGDGHUR OR�TXH�GLJD��'H�GRQGH�VH�GHGXFH�OD�LPSRUWDQFLD�GH�ODV�GHFODUDFLRQHV��TXLHUR�SHUPDQHQWHPHQWH�DUUDQFDU�DO�RWUR�OD�IyUPXOD�GH�VX�VHQWLPLHQWR�\�OH�GLJR�LQFHVDQWHPHQWH�SRU�PL�SDUWH�TXH�OR�DPR��QDGD� HV� GHMDGR� D� OD VXJHVWLyQ�� D� OD� DGLYLQDFLyQ�� SDUD� TXH� XQD� FRVD� VHD�VDELGD� HV�QHFHVDULR�TXH� VHD�GLFKD��SHUR� WDPELpQ��GHVGH�TXH�HV�GLFKD��PX\�SURYLVLRQDOPHQWH��HV�YHUGDG�
%$/=$&�� ´(OOD� HUD� HQWHQGLGD� \� VDEtD� TXH� HO� FDUiFWHU� DPRURVR� VH� FLIUD� GH�DOJ~Q�PRGR�HQ�ODV�FRVDV�VLQ�LPSRUWDQFLD��8QD�PXMHU�LQVWUXLGD�SXHGH�OHHU�VX� SRUYHQLU� HQ� XQ� VLPSOH� JHVWR�� DVt� FRPR� &XYLHU� VDEtD� GHFLU� YLHQGR� HO�IUDJPHQWR�GH�XQD�SDWD��HVWR�SHUWHQHFH�D�XQ�DQLPDO�GH�WDO�GLPHQVLyQ��HWF�µ��/HV�VHFUHWV�GH�OD�SULQFHVVH�GH�&DGLJQDQ���67(1'+$/��$UPDQFH�����)5(8'��&RUUHVSRQGDQFH������*,'(��-RXUQDO� ���������



���

´1LQJ~Q�VDFHUGRWH�OR�DFRPSDxyµ
62/2��/D�ILJXUD�UHPLWH�QR�D�OR�TXH�SXHGH�VHU�OD�VROHGDG�KXPDQD�GHO�VXMHWR�DPRURVR�VLQR�D�VX�VROHGDG�´ILORVyILFDµ��DO�QR�KDFHUVH�FDUJR�KR\�GHO�DPRU �SDVLyQ�QLQJ~Q�VLVWHPD�LPSRUWDQWH�GH�SHQVDPLHQWR��GH�GLVFXUVR ��

�� ¢&yPR� VH� OODPD� D� HVH� VXMHWR� TXH� VH� REVWLQD� HQ� XQ� ´HUURUµ�� FRQWUD�WRGRV��FRPR�VL�WXYLHUD�DQWH�pO�OD�HWHUQLGDG�SDUD�´HTXLYRFDUVHµ"�³6H�OR�OODPD�XQ�UHFDOFLWUDQWH��<D�VHD�GH�XQ�DPRU�D�RWUR�R�HQ�HO�LQWHULRU�GH�XQ� PLVPR� DPRU� QR� GHMR� GH� ´UHFDHUµ� HQ� XQD� GRFWULQD� LQWHULRU� TXH�QDGLH�FRPSDUWH�FRQPLJR��&XDQGR�HO�FXHUSR�GH�:HUWKHU�HV�FRQGXFLGR�GH�QRFKH�D�XQ�ULQFyQ�GHO�FHPHQWHULR��FHUFD�GH� ORV�GRV�WLORV� �HO�iUERO�GHO� SHUIXPH� VLPSOH�� GHO� UHFXHUGR� \� GHO� DGRUPHFLPLHQWR��� ´QLQJ~Q�VDFHUGRWH�OR�DFRPSDxyµ��HV�OD�~OWLPD�IUDVH�GH�OD�QRYHOD���/D�UHOLJLyQ�QR�FRQGHQD�VRODPHQWH��HQ�:HUWKHU��DO�VXLFLGD��VLQR�WDPELpQ��TXL]iV��DO� HQDPRUDGR�� DO� XWySLFR�� DO� GHVFODVDGR�� D� DTXHO� TXH� QR� HVWi�´UHOLJDGRµ�VLQR�D�Vt�PLVPR�
�� (Q� (O� EDQTXHWH�� (UL[tPDFR� FRPSUXHED� FRQ� LURQtD� TXH� KD� OHtGR� HQ�DOJXQD� SDUWH� XQ� SDQHJtULFR� GH� OD� VDO�� SHUR� QDGD� VREUH� (URV�� \� HV�SRUTXH� (URV� HVWi� FHQVXUDGR� FRPR� WHPD� GH� FRQYHUVDFLyQ� TXH� OD�SHTXHxD� VRFLHGDG� GHO�%DQTXHWH�GHFLGH� KDFHU� GH� pO� OD�PDWHULD� GH� VX�PHVD� UHGRQGD�� VH� GLUtDQ� LQWHOHFWXDOHV� GH� KR\� DFHSWDQGR� GLVFXWLU� D�FRQWUDFRUULHQWH�� SUHFLVDPHQWH� GHO�$PRU� \� QR� GH� SROtWLFD�� GHO�'HVHR��DPRURVR�� \� QR� GH� OD� 1HFHVLGDG� �VRFLDO��� /D� H[FHQWULFLGDG� GH� OD�FRQYHUVDFLyQ� SURYLHQH� GH� TXH� GLFKD� FRQYHUVDFLyQ� HV� VLVWHPiWLFD�� OR�TXH�ORV�FRQYLGDGRV�LQWHQWDQ�SURGXFLU�QR�VRQ�GHFODUDFLRQHV�SUREDGDV��UHODWRV�GH�H[SHULHQFLDV�� VLQR�TXH�HV�XQD�GRFWULQD��(URV�HV�SDUD� FDGD�XQR�GH� HOORV�XQ� VLVWHPD��+R\�� VLQ� HPEDUJR�� QR�KD\�QLQJ~Q� VLVWHPD�GHO�DPRU��\�ORV�VLVWHPDV�TXH�URGHDQ�DO�HQDPRUDGR�FRQWHPSRUiQHR�QR�OH�UHVHUYDQ�QLQJ~Q�OXJDU��D�QR�VHU�XQ�OXJDU�GHYDOXDGR���SRU�PiV�TXH�VH� YXHOYD� KDFLD� WDO� R� FXDO� GH� ORV� OHQJXDMHV� UHFLELGRV�� QLQJXQR� OH�UHVSRQGH�� VL�QR�SDUD�DOHMDUOR�GH� OR�TXH�DPD��(O�GLVFXUVR�FULVWLDQR��VL�WRGDYtD� H[LVWH�� OR� H[KRUWD� D� UHSULPLU� \� VXEOLPDU�� (O� GLVFXUVR�SVLFRDQDOtWLFR��TXH��DO�PHQRV��GHVFULEH�VX�HVWDGR���OR�REOLJD�D�SULYDUVH�D�VX�SHVDU�GH�VX�,PDJLQDULR��(Q�FXDQWR�DO�GLVFXUVR�PDU[LVWD��QR�GLFH�QDGD�� 6L� VH� DSRGHUD�GH�Pt� HO� GHVHR�GH�JROSHDU� D� HVWDV�SXHUWDV�SDUD�KDFHU� UHFRQRFHU� HQ� DOJXQD� SDUWH� �GRQGH� VHD�� PL� ´ORFXUDµ� �PL�´YHUGDGµ���XQD�WUDV�RWUD�HVDV�SXHUWDV�VH�FLHUUDQ��\�FXDQGR�HVWiQ�WRGDV�FHUUDGDV�VH�IRUPD�HQ�WRUQR�PtR�XQ�PXUR�GH�OHQJXDMH�TXH�PH�HQWLHUUD��

:HUWKHU
(WLPRORJtD

%DQTXHWH



���

PH� RSULPH� \�PH� UHFKD]D�³D�PHQRV� TXH�PXHVWUH� DUUHSHQWLPLHQWR� \�DFHSWH�´GHVKDFHUPH�GH�;���µ
�´(Q�PL�SHVDGLOOD��YL� D� OD�SHUVRQD�DPDGD�DTXHMDGD SRU�XQ�PDOHVWDU�HQ� SOHQD� FDOOH� \� SHGt� FRQ� DQJXVWLD�XQ� UHPHGLR�� SHUR� WRGRV� ORV� TXH�SDVDEDQ�VH�OR�UHKXVDEDQ�DLUDGDPHQWH��D�SHVDU�GH�PLV�LGDV�\�YHQLGDV�HQORTXHFLGDV��OD�DQJXVWLD�GH�HVWD�SHUVRQD�WRPDED�XQ�FDUL]�KLVWpULFR��\� \R� VH� OR� UHSURFKDED�� &RPSUHQGt� XQ� SRFR� PiV� WDUGH� TXH� HVD�SHUVRQD�HUD�\R�³GHVGH�OXHJR��¢FRQ�TXLpQ�RWUR�VRxDU"³��DSHOp�DKt�D�WRGRV� ORV� OHQJXDMHV� �ORV� VLVWHPDV�� FLUFXODQWHV�� UHFKD]DGR�SRU�HOORV�\�UHFODPDQGR� D� FRUR� \� D� JULWRV�� LQGHFHQWHPHQWH��XQD� ILORVRItD� TXH� ¶PH�FRPSUHQGD·�³·PH�UHFRMD·´��

�� /D�VROHGDG�GHO�HQDPRUDGR�QR�HV�XQD�VROHGDG�GH�SHUVRQD��HO�DPRU�VH�FRQItD�� KDEOD�� VH� UHODWD��� HV� XQD� VROHGDG�GH� VLVWHPD�� HVWR\� VROR�SDUD�KDFHU�HO�VLVWHPD��WDO�YH]�SRUTXH�VR\�LQFHVDQWHPHQWH�FRPSHOLGR�KDFLD�HO� VROLSVLVPR�GH�PL�GLVFXUVR���3DUDGRMD�GLItFLO�� SXHGR� VHU� HQWHQGLGR�SRU� WRGR� HO� PXQGR� �HO� DPRU� YLHQH� GH� ORV� OLEURV�� VX� GLDOHFWR� HV�FRUULHQWH�� SHUR�QR�SXHGR� VHU� HVFXFKDGR� �UHFLELGR�´SURIpWLFDPHQWHµ��VLQR� SRU� VXMHWRV� TXH� WLHQHQ� H[DFWDPHQWH� \� SUHVHQWHPHQWH� HO� PLVPR�OHQJXDMH�TXH�\R��/RV�HQDPRUDGRV��GLFH�$OFLEtDGHV��VRQ�VHPHMDQWHV�D�DTXHOORV� D� TXLHQHV� KD� PRUGLGR� XQD� YtERUD�� ´1R� TXLHUHQ�� VH� GLFH��KDEODU�GH�VX�DFFLGHQWH�D�QDGLH��VDOYR�D�ORV�TXH�KDQ�VLGR�YtFWLPDV�GH�XQD� FLUFXQVWDQFLD� VHPHMDQWH�� FRPR� VL� IXHUDQ� ORV� ~QLFRV� FDSDFHV� GH�FRQFHELU�\�GH�H[FXVDU�WRGR�OR�TXH�HOORV�KDQ�RVDGR�GHFLU�\�KDFHU�EDMR�HO� HIHFWR�GHO� VXIULPLHQWRµ��SREUH� OHJLyQ�GH�´'LIXQWRV� IDPpOLFRVµ��GH�6XLFLGDV� GH� DPRU� �¢FXiQWDV� YHFHV� QR� VH� VXLFLGDUi� XQ� PLVPR�HQDPRUDGR"��� D� TXLHQHV� QLQJ~Q� JUDQ� OHQJXDMH� �VDOYR��IUDJPHQWDULDPHQWH��HO�GHO�5RPDQFH�SDVDGR��SUHVWD�VX�YR]�
�� &RPR�HO�DQWLJXR�PtVWLFR��PDO� WROHUDGR�SRU� OD�VRFLHGDG�HFOHVLDO�HQ� OD�TXH� YLYtD�� HQ� WDQWR� VXMHWR� DPRURVR�� QR� HQIUHQWR� QL� FRQWHVWR��VLPSOHPHQWH�QR�GLDORJR��FRQ�ORV�DSDUDWRV�GH�SRGHU��GH�SHQVDPLHQWR��GH� FLHQFLD�� GH� JHVWLyQ�� HWF��� QR� HVWR\� IRU]RVDPHQWH� ´GHVSROLWL]DGRµ��PL�GHVYLDFLyQ�HV�OD�GH�QR�VHU�´H[FLWDGRµ��(Q�UHFLSURFLGDG��OD�VRFLHGDG�PH�VRPHWH�D�XQD�FXULRVD�LQKLELFLyQ��D�FLHOR�DELHUWR��QDGD�GH�FHQVXUD��QDGD�GH�LQWHUGLFFLyQ��HVWR\�VRODPHQWH�VXVSHQGLGR�D�KXPDQLV��OHMRV�GH�ODV�FRVDV�KXPDQDV��SRU�XQ�GHFUHWR�WiFLWR�GH�LQVLJQLILFDQFLD��QR�IRUPR�SDUWH�GH�QLQJ~Q�UHSHUWRULR��GH�QLQJ~Q�UHIXJLR�
�� 3RUTXH�HVWR\�VROR��

´7RGR�HO�PXQGR�WLHQH�VX�ULTXH]D��

%DQTXHWH

5XVEURFN



���

VyOR�\R�SDUH]FR�GHVSRVHtGR��0L�HVStULWX�HV�HO�GH�XQ�LJQRUDQWH�SRUTXH�HV�PX\�OHQWR��7RGR�HO�PXQGR�HV FODULYLGHQWH��VyOR�\R�HVWR\�HQ�OD�RVFXULGDG��7RGR�HO�PXQGR�WLHQH�HVStULWX�SHUVSLFD]��VyOR�\R�WHQJR�HO�HVStULWX�FRQIXVR��TXH�IOXFW~D�FRPR�HO�PDU��TXH�VRSOD�FRPR�HO�YLHQWR�7RGR�HO�PXQGR�WLHQH�VX�ILQ�SUHFLVR��VyOR�\R�WHQJR�HO�HVStULWX�REWXVR�GHO�FDPSHVLQR��6yOR�\R�GLILHUR�GH�ORV�RWURV�KRPEUHV�SRUTXH�PH�DIHUUy�DO�SHFKR�GH�PL�0DGUH�µ
:(57+(5������(7,02/2*Ì$��UHOLJDUH��´OLJDUµ��´DWDU�GH�QXHYRµ��´HQOD]DUµ��´MXQWDUµ�%$148(7(�����%$148(7(������7$2��7DR�7H�.LQJ��;;�����

7DR
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,GHDV�GH�VXLFLGLR
68,&,',2�� (Q� HO� FDPSR� DPRURVR�� HO� GHVHR� GH� VXLFLGLR� HV� IUHFXHQWH�� XQD�SHTXHxH]�OR�SURYRFD�

�� 3RU� OD� PHQRU� KHULGD� WHQJR� GHVHRV� GH� VXLFLGDUPH�� FXDQGR� XQR� OR�PHGLWD��HO�VXLFLGLR�DPRURVR�QR�WLHQH�XQ�PRWLYR�SUHIHUHQWH��/D�LGHD�HV�OLJHUD��HV�XQD� LGHD�IiFLO� VLPSOH��XQD�HVSHFLH�GH�iOJHEUD�UiSLGD�GH� OD�TXH� WHQJR� QHFHVLGDG� HQ� HVH� PRPHQWR� GH� PL� GLVFXUVR�� QR� OH� GR\�QLQJXQD� FRQVLVWHQFLD� VXVWDQFLDO�� QL� SUHYHR� HO� JUDYH� GHFRUDGR�� ODV�FRQVHFXHQFLDV�WULYLDOHV�GH�OD�PXHUWH��DSHQDV�Vp�FyPR�PH�VXLFLGDUp��(V�XQD�IUDVH��VRODPHQWH�XQD�IUDVH��TXH�DFDULFLR�VRPEUtDPHQWH��SHUR�GH�OD�TXH� XQD�SHTXHxH]�PH�YD� D� DSDUWDU�� ´<� HO� KRPEUH� TXH�GXUDQWH� WUHV�FXDUWRV� GH� KRUD� KDEtD� SHQVDGR� HQ� WHUPLQDU� FRQ� VX� YLGD�� VXEtD� DO�LQVWDQWH�VREUH�XQD�VLOOD�SDUD�EXVFDU�HQ�VX�ELEOLRWHFD�HO�FDWiORJR�GH�ORVFULVWDOHV�GH�6DLQW�*REDLQ�µ
�� $� YHFHV� YLYDPHQWH� LOXPLQDGR� SRU� DOJXQD� FLUFXQVWDQFLD� I~WLO� \�DUUDVWUDGR�SRU�OD�UHVRQDQFLD�TXH�SURYRFD��PH�YHR�GH�JROSH�SUHVR�HQ�XQD� WUDPSD�� LQPRYLOL]DGR� HQ� XQD� VLWXDFLyQ� �XQ� VLWLR�� LPSRVLEOH�� QR�KD\� PiV� TXH� GRV� VDOLGDV� �R� ELHQ���� R� ELHQ����� \� DPEDV� LJXDOPHQWH�EORTXHDGDV��SRU�ORV�GRV�FRVWDGRV�QR�SXHGR�VLQR�FDOODUPH��/D�LGHD�GH�VXLFLGLR��HQWRQFHV��PH�VDOYD��SRUTXH�SXHGR�FRQWDUOD��\�QR�PH�SULYR�GH�HOOR���UHQD]FR�\�FRORUHR�HVWD�LGHD�FRQ�ORV�FRORUHV�GH�OD�YLGD��\D�VHD�TXH�OD� GLULMD DJUHVLYDPHQWH� FRQWUD� HO� REMHWR� DPDGR� �FKDQWDMH� ELHQ�FRQRFLGR�� R� TXH� PH� XQD� IDQWDVPiWLFDPHQWH� D� pO� HQ� OD� PXHUWH��´'HVFHQGHUp�D�OD�WXPED�SDUD�DUUHEXMDUPH�FRQWUD�WLµ��
�� 'HVSXpV�GH�KDEHUOR�GLVFXWLGR� ORV� VDELRV� OOHJDURQ�D� OD�FRQFOXVLyQ�GH�TXH� ORV� DQLPDOHV� QR� VH� VXLFLGDQ�� D� OR� Pi[LPR� DOJXQRV�³FDEDOORV��SHUURV³ WLHQHQ�GHVHRV�GH�PXWLODUVH��6LQ�HPEDUJR��HV�D�SURSyVLWR�GH�FDEDOORV� TXH� :HUWKHU� GD� D� HQWHQGHU� OD� QREOH]D� TXH� PDUFD� WRGR�VXLFLGLR�� ´6H� FXHQWD� GH� XQD� QREOH� UD]D� GH� FDEDOORV� TXH�� FXDQGR� VH�VLHQWHQ�WHUULEOHPHQWH�DFRVDGRV�\�IDWLJDGRV��SRU�LQVWLQWR�VH�DEUHQ�HOORV�PLVPRV�XQD�YHQD��GH�XQD�GHQWHOODGD��SDUD� UHVSLUDU�PiV� OLEUHPHQWH��$Vt� PH� RFXUUH� PX\� D� PHQXGR�� TXHUUtD� DEULUPH� XQD� YHQD� TXH� PH�GLHUD�OD�OLEHUWDG�HWHUQD�µ

1HFHGDG�GH�*LGH��´$FDER�GH�UHOHHU�:HUWKHU�QR�VLQ�LUULWDFLyQ��+DEtD�ROYLGDGR� TXH� HPSOHDED� WDQWR� WLHPSR� HQ� PRULU� >OR� TXH� HV�

6WHQGDKO

+HLQH

:HUWKHU

*LGH



���

FRPSOHWDPHQWH� IDOVR@�� (VWR� QR� DFDED�QXQFD� \�XQR�TXHUUtD�GDUOH�XQ�HPSXMyQ��$�ODV�FXDWUR�R�FLQFR�UHFXSHUDFLRQHV��OR�TXH�VH�HVSHUDED��VX�~OWLPR� VXV� SLUR�� HV� VHJXLGR� SRU� RWUR� PiV� ~OWLPR WRGDYtD� >���@� ODV�SDUWLGDV� RUQDPHQWDGDV� PH� H[DVSHUDQ�µ� *LGH� QR� VDEH� TXH�� HQ� OD�QRYHOD�GH�DPRU��HO�KpURH�HV�UHDO��SRUTXH�HVWi�KHFKR�GH�XQD�VXVWDQFLD�DEVROXWDPHQWH� SUR\HFWLYD� HQ� OD� TXH� VH� HQVLPLVPD� WRGR� VXMHWR�DPRURVR��\�TXH� OR�TXH� pO� DQKHOD� HV� OD�PXHUWH�GH XQ�KRPEUH�� HV�PL�PXHUWH�
67(1'+$/��$UPDQFH�����+(,1(��/\ULVFKHV�,QWHUPH]]R����������:(57+(5�����*,'(��-RXUQDO�����������



���

7DO
7$/�� /ODPDGR� VLQ� FHVDU� D� GHILQLU� HO� REMHWR� DPDGR�� \� VXIULHQGR� SRU� ODV�LQFHUWLGXPEUHV� GH� HVWD� GHILQLFLyQ�� HO� VXMHW R� DPRURVR� VXHxD� FRQ� XQD�VDELGXUtD�TXH�OR�KDUtD�WRPDU�DO�RWUR�WDO�FXDO�HV��H[LPLGR�GH�WRGR�DGMHWLYR�

�� (VWUHFKH]� GH� HVStULWX�� HQ� UHDOLGDG� QR� DGPLWR� QDGD� GHO� RWUR�� QR�FRPSUHQGR�QDGD��7RGR�OR�TXH��GHO�RWUR��QR�PH�FRQFLHUQH��PH�SDUHFH�H[WUDxR�� KRVWLO�� H[SHULPHQWR� HQWRQFHV� UHVSHFWR� GH� pO� XQD�PH]FOD� GH�SDYRU� \� GH� VHYHULGDG�� WHPR� \� UHSUXHER� DO� VHU� DPDGR�� GHVGH� HO�PRPHQWR� HQ� TXH� \D� QR� ´SHJDµ� FRQ� VX� LPDJHQ�� 6R\� VRODPHQWH�´OLEHUDOµ��XQ�GRJPiWLFR�GROLHQWH��HQ�FLHUWD�PDQHUD�
�,QGXVWULRVD�� LQIDWLJDEOH�� OD�PiTXLQD�GH� OHQJXDMH�TXH�UHVXHQD�HQ�Pt�³SXHVWR�TXH�PDUFKD�ELHQ³ IDEULFD�VX�FDGHQD�GH�DGMHWLYRV��FXEUR�DO�RWUR�GH�DGMHWLYRV��GHVJUDQR�VXV�FXDOLGDGHV��VX�TXDOLWDV��

�� $� WUDYpV�GH�HVRV� MXLFLRV�YDULDEOHV��YHUViWLOHV��VXEVLVWH�XQD� LPSUHVLyQ�SHQRVD�� YHR� TXH� HO� RWUR� SHUVHYHUD� HQ� Vt� PLVPR�� HV� pO� PLVPR� HVWD�SHUVHYHUDQFLD��FRQ�OD�TXH�WURSLH]R��0H�HQORTXH]FR�DO�FRPSUREDU�TXH�QR� SXHGR� GHVSOD]DUOD�� KDJD� OR� TXH� KDJD�� SRU�PiV� TXH�PH� SURGLJXH�SDUD� pO�� QR� UHQXQFLD� QXQFD� D� VX� SURSLR� VLVWHPD�� ([SHULPHQWR�FRQWUDGLFWRULDPHQWH� DO� RWUR� FRPR� XQD� GLYLQLGDG� FDSULFKRVD� TXH�FDPELD�LQFHVDQWHPHQWH�GH�KXPRU�FRQ�UHVSHFWR�D�Pt��\�FRPR�XQD�FRVD�SHVDGD��LQYHWHUDGD��HVWD�FRVD�HQYHMHFHUi�WDO�FXDO�HV��\�SRU�HOOR�VXIUR���2�WDPELpQ�� YHR� DO� RWUR�HQ� VXV� OtPLWHV��2�� HQ� ILQ��PH� LQWHUURJR�� ¢KD\�XQ�SXQWR�� XQR� VROR�� VREUH� HO� FXDO� HO� RWUR� SRGUtD� VRUSUHQGHUPH"� $Vt��FXULRVDPHQWH��OD�´OLEHUWDGµ�GHO�RWUR�GH�´VHU�pO�PLVPRµ�OD�H[SHULPHQWR�FRPR�XQD�REVWLQDFLyQ�SXVLOiQLPH��9HR�ELHQ�DO�RWUR�FRPR�WDO�³YHR�HO�WDO�GHO�RWUR³��SHUR�HQ�HO�FDPSR�GHO�VHQWLPLHQWR�DPRURVR��HVH�WDO�PH�HV�GRORURVR�� SXHVWR� TXH�QRV� VHSDUD� \�SXHVWR�TXH��XQD�YH]�PiV��PH�UHK~VR� D� UHFRQRFHU� OD� GLYLVLyQ� GH� QXHVWUD� LPDJHQ�� OD� DOWHULGDG� GHO�RWUR�
�� (VWH� SULPHU� WDO� HV� PDOR� SRUTXH� GHMR� HQ� VHFUHWR�� FRPR� XQ� SXQWR�LQWHUQR� GH� FRUUXSFLyQ�� XQ� DGMHWLYR�� HO� RWUR� HV� REVWLQDGR�� pO� UHYHOD�WRGDYtD�OD�TXDOLWDV��(V�SUHFLVR�TXH�PH�GHVHPEDUDFH�GH�WRGR�GHVHR�GH�EDODQFH�� HV� SUHFLVR� TXH� HO� RWUR� GHYHQJD� D� PLV� RMRV� SXUR� GH� WRGD�DWULEXFLyQ��FXDQWR�PiV�OR�GHVLJQH�PHQRV�OH�KDEODUp��VHUp�VHPHMDQWH�DO�LQIDQV� TXH� VH� FRQWHQWD� FRQ� XQD� SDODEUD� YDFtD SDUD� PRVWUDU� DOJXQD�

(WLPRORJtD
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FRVD��7D��'D��7DW��GLFH�HO�ViQVFULWR���7DO��GLUi�HO�HQDPRUDGR��W~�HUHV�DVt��SUHFLVDPHQWH�DVt��<�GHVLJQiQGRWH�FRPR�WDO�WH�KDJR�HVFDSDU�D�OD�PXHUWH�GH�OD�FODVLILFDFLyQ��WH�DUUDQFR�DO�2WUR��DO�OHQJXDMH��WH�TXLHUR�LQPRUWDO��7DO�FXDO�HV��HO VHU�DPDGR�QR�UHFLEH�\D�QLQJ~Q�VHQWLGR��QL�GH�Pt�PLVPR�QL� GHO� VLVWHPD� HQ� HO� TXH� HVWi� LQPHUVR�� QR� HV� \D� VLQR� XQ� WH[WR� VLQ�FRQWH[WR�� QR� WHQJR� PiV� QHFHVLGDG� R� GHVHR� GH� GHVFLIUDUOR�� pO� HV� GH�DOJ~Q�PRGR� HO� VXSOHPHQWR� GH� VX� SURSLR� OXJDU��6L� pO� QR� IXHUD�PiV�TXH�XQD�SOD]D�ELHQ�SRGUtD�\R��XQ�GtD��UHPSOD]DUOR��SHUR�HO�VXSOHPHQWR�GH�VX�SOD]D��VX�WDO��QR�SXHGR�VXVWLWXLUOR�FRQ�QDGD�� �(Q�ORV�UHVWDXUDQWHV��QR�ELHQ� WHUPLQD�HO�~OWLPR�VHUYLFLR�VH�SUHSDUDQ� ODV�PHVDV��GH�QXHYR��SDUD�HO�GtD�VLJXLHQWH��HO�PLVPR�PDQWHO�EODQFR��HO PLVPR�FXELHUWR��HO�PLVPR�VDOHUR��HV�HO�PXQGR�GH�OD�SOD]D��GHO�UHHPSOD]R��QDGD�GH�WDO��
�� $FFHGR�HQWRQFHV��IXJLWLYDPHQWH��D�XQ�OHQJXDMH�VLQ�DGMHWLYRV��$PR�DO�RWUR� QR� VHJ~Q� VXV� FXDOLGDGHV� �FRPSDWLELOL]DGDV�� VLQR� VHJ~Q� VX�H[LVWHQFLD�� SRU� XQ� PRYLPLHQWR� TXH� XVWHGHV� ELHQ� SRGUtDQ� OODPDU�PtVWLFR�� DPR� QR� OR� TXH� pO� HV� VLQR�� TXH� pO� HV��(O� OHQJXDMH� GHO� TXH� HO�VXMHWR� DPRURVR� KDFH� SURWHVWD� HQWRQFHV� �FRQWUD� WRGRV� ORV� OHQJXDMHV�VXWLOHV�GHO�PXQGR��HV�XQ� OHQJXDMH�REWXVR�� WRGR� MXLFLR�HV�VXVSHQGLGR��HO�WHUURU�GHO�VHQWLGR�HV�DEROLGR��/R�TXH�OLTXLGR��HQ�HVH�PRYLPLHQWR��HV�OD� FDWHJRUtD� PLVPD� GHO� PpULWR�� GHO� PLVPR� PRGR� TXH� HO� PtVWLFR� VH�YXHOYH� LQGLIHUHQWH�6L� OD� VDQWLGDG� �TXH� VHUtD� GH� QXHYR� XQ� DWULEXWR���DFFHGLHQGR� DO� WDO� GHO� RWUR� QR� RSRQJR� \D� OD� REODFLyQ� DO� GHVHR�� PH�SDUHFH�TXH�SXHGR�REWHQHU�GH�Pt�GHVHDU�DO�RWUR�PHQRV�\�JR]DUOR�PiV�

�(O� HQHPLJR� QHJUR� GHO� WDO� HV� OD� +DEODGXUtD�� IiEULFD� LQPXQGD� GH�DGMHWLYRV��<�OR�TXH�FRQIRUPDUtD�PHMRU�DO�VHU�DPDGR�WDO�FXDO�HV�VHUtD�HO�7H[WR�� VREUH�HO�TXH�QR�SXHGR�DGRVDU�QLQJ~Q�DGMHWLYR��GHO�TXH�JR]RVLQ�WHQHU�TXH�GHVFLIUDUOR��
�� 2�ELHQ��WDO��¢QR�HV�HO�DPLJR"�¢$TXHO�TXH�SXHGH�DOHMDUVH�XQ�PRPHQWR�VLQ� TXH� VX� LPDJHQ� VH� DELVPH"� ´eUDPRV� DPLJRV� \� QRV� KHPRV�FRQYHUWLGR�HQ�H[WUDxRV�XQR�GHO�RWUR��3HUR�HV�EXHQR�TXH�DVt�VHD��\�QR�EXVFDPRV� GLVLPXOiUQRVOR� QL� RVFXUHFHUOR� FRPR� VL� WXYLpVHPRV� TXH�WHQHU�YHUJ�HQ]D�GH�HOOR��&RPR�GRV�QDYtRV�TXH�SURVLJXHQ�FDGD�XQR�VX�FDPLQR� WUDV� VXV� SURSLDV� PHWDV�� DVt� VLQ� GXGD� SRGHPRV� FUX]DUQRV� \�FHOHEUDU�ILHVWDV�HQWUH�QRVRWURV�FRPR�\D�OR�KHPRV�KHFKR�³\�HQWRQFHV�ORV�EXHQRV�QDYtRV�UHSRVDEDQ�ODGR�D�ODGR�HQ�HO�PLVPR�SXHUWR��EDMR�HO�VRO��WDQ�FDOPRV�TXH�VH�KXELHUD�GLFKR�TXH�HVWXYLHVHQ�\D�HQ�VX�GHVWLQR�\� QR� KXELHVHQ� WHQLGR� VLQR� HO� PLVPR� UXPER�� 3HUR� HQVHJXLGD� HO�OODPDGR�LUUHVLVWLEOH�GH�QXHVWUD�PLVLyQ�QRV�LPSXOVDED�GH�QXHYR�OHMRV�XQR� GH� RWUR�� FDGD� XQR� VREUH� PDUHV�� KDFLD� SDUDMHV�� EDMR� VROHV�GLIHUHQWHV� ³WDO� YH]� SDUD� QR� YHUQRV� \D� QXQFD�� R� WDO� YH]� SDUD�
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YROYHUQRV� D� YHU� XQD� YH]� PiV�� SHUR� VLQ� UHFRQRFHUQRV� \D�� £PDUHV� \�VROHV�GLIHUHQWHV�KDQ�GHELGR�FDPELDUQRV�µ
(7,02/2*Ì$��LQYHWHUDUH��HQYHMHFHU�=(1��:DWWV������\����-��/��%�� FRQYHUVDFLyQ�1,(7=6&+(��(O�JD\�VDEHU��DIRULVPR�����
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7H�DPR
7(�$02��/D�ILJXUD�QR�UHPLWH�D�OD�GHFODUDFLyQ�GH�DPRU��D�OD�FRQIHVLyQ��VLQR�D�OD�SURIHULFLyQ�UHSHWLGD�GHO�JULWR�GH�DPRU�

�� 3DVDGD� OD� SULPHUD� GHFODUDFLyQ� GH� DPRU�� ´WH� DPRµ� QR� TXLHUH� GHFLU�QDGD�� QR� KDFH� VLQR� UHWRPDU� GH� XQD� PDQHUD� HQLJPiWLFD�� KDVWD� WDO�SXQWR� SDUHFH� YDFtD�� HO� YLHMR�PHQVDMH� �TXH� WDO� YH]�QR�KD�SDVDGR�SRU�HVDV�SDODEUDV���/R�UHSLWR�IXHUD�GH�WRGD�SHUWLQHQFLD��VDOH�GHO�OHQJXDMH��GLYDJD��¢GyQGH"1R�SRGUtD�GHVFRPSRQHU�OD�H[SUHVLyQ�VLQ�UHtU��£&yPR��(VWDUtD�´\Rµ�GH�XQ�ODGR��´W~µ�GHO�RWUR��\�HQ�HO�PHGLR�XQ�QH[R�GH�DIHFWR�UD]RQDEOH��SRU�Op[LFR��� ¢4XLpQ�QR� VLHQWH� FyPR� VHPHMDQWH�GHV� FRPSRVLFLyQ�� D� SHVDU�GH�FRQIRUPDUVH�D�OD�WHRUtD�OLQJ�tVWLFD��GHVILJXUDUtD�OR�TXH�HV DUURMDGR�DIXHUD� GH� XQ� VROR�PRYLPLHQWR"�$PDU�QR� H[LVWH� HQ� LQILQLWLYR� �VDOYR�SRU�DUWLILFLR�PHWDOLQJ�tVWLFR���HO�VXMHWR�\�HO�REMHWR�OOHJDQ�D�OD�SDODEUD�HQ� HO� PLVPR� PRPHQWR� HQ� TXH� HV� SURIHULGD�� \� MH�W�DLPH� >´WH�DPRµ@�GHEH�HQWHQGHUVH��\�OHHUVH�DTXt��D�OD�K~QJDUD��SRU�HMHPSOR��HQ�TXH�VH�GLFH�FRQ�XQD�VROD�SDODEUD��V]HUHWOHN��FRPR�VL�HO�IUDQFpV��UHQHJDQGR�GH�VX� EHOOD� YLUWXG� DQDOtWLFD�� IXHUD� XQD� OHQJXD� DJOXWLQDQWH� �\� SUHFLVD�PHQWH�HV�GH�DJOXWLQDFLyQ�GH�OR�TXH�VH�WUDWD���$�HVH�EORTXH��OD�PHQRU�DOWHUDFLyQ�VLQWiFWLFD�OR�KXQGH��HVWi�SRU�DVt�GHFLU�IXHUD�GH�OD�VLQWD[LV�\�QR� VH� SUHVWD� D� QLQJXQD� WUDQVIRUPDFLyQ� HVWUXFWXUDO�� QR� HTXLYDOH� HQ�QDGD�D�VXV�VXVWLWXWRV��FX\D�FRPELQDFLyQ�SRGUtD�QR�REVWDQWH�SURGXFLU�HO�PLVPR�VHQWLGR��SXHGR�GHFLU�GXUDQWH�GtDV�HQWHURV�WH�DPR�VLQ�SRGHU�TXL]iV� MDPiV�SDVDU� D�´OR� DPRµ��PH� UHVLVWR� D�KDFHU�SDVDU� DO� RWUR�SRU�XQD�VLQWD[LV��SRU�XQD�SUHGLFDFLyQ��SRU�XQ�OHQJXDMH��OD�~QLFD�DVXQFLyQ�GHO�WH�DPR�HV�OD�GH�DSRVWURIDU��OD�GH�GDUOH�OD�H[SDQVLyQ�GH�XQ�QRPEUH�SURSLR��$ULDGQD��WH�DPR��GLFH�'LRQLVRV��
�� 7H�DPR�FDUHFH�GH�HPSOHRV��(VWD�SDODEUD��FRPR�OD�GH�XQ�QLxR��QR�HVWi�DSULVLRQDGD�SRU�QLQJXQD�UHVWULFFLyQ�VRFLDO��SXHGH�VHU�XQD�H[SUHVLyQ�VXEOLPH�� VROHPQH�� OLJHUD�� R� ELHQ� HUyWLFD�� SRUQRJUiILFD�� (V� XQD�H[SUHVLyQ�VRFLDOPHQWH�PyYLO�

7H�DPR� FDUHFH� GH� PDWLFHV�� 6XSULPH� ODV� H[SOLFDFLRQHV�� ORV�DFRQGLFLRQDPLHQWRV�� ODV� JUDGDFLRQHV�� ORV� HVFU~SXORV�� (Q� FLHUWD�PDQHUD�³SDUDGRMD�H[RUELWDQWH�GHO� OHQJXDMH³��GHFLU�WH�DPR�HV�KDFHU�FRPR� VL�QR�KXELHVH�QLQJ~Q� WHDWUR�GH� OD�SDODEUD��\�HVD�H[SUHVLyQ�HV�VLHPSUH� YHUGDGHUD� �QR� KD\� RWUR� UHIHUHQWH� TXH� VX� SURIHULFLyQ�� HV� XQ�SHUIRUPDWLYR��
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7H�DPR� FDUHFH� GH� RWUR�OXJDU�� (V� OD� SDODEUD� GH� OD� GtDGD� �PDWHUQDO��DPRURVD��� HQ� HOOD�� QLQJXQD� GLVWDQFLD�� QLQJXQD� GHIRUPLGDG� OOHJD� D�KHQGHU�HO�VLJQR��QR�HV�PHWiIRUD�GH�QDGD�
7H�DPR�QR�HV�XQD�IUDVH��QR�WUDQVPLWH�XQ�VHQWLGR�VLQR�TXH�VH�DIHUUD�D�XQD� VLWXDFLyQ� OtPLWH�� ´DTXHOOD� HQ� TXH� HO� VXMHWR� HVWi� VXVSHQGLGR� HQ�XQD�UHODFLyQ�HVSHFXODU�FRQ�HO�RWURµ��(V�XQD�KRORIUDVH�
�$XQTXH�GLFKR�PLOHV�GH� YHFHV�� WH�DPR�HVWi� IXHUD�GHO� GLFFLRQDULR�� HV�XQD�ILJXUD�FX\D�GHILQLFLyQ�QR�SXHGH�H[FHGHU�HO�HQFDEH]DGR��

�� /D�SDODEUD��OD�IUDVH�SDODEUD��QR�WLHQH�VHQWLGR�VLQR�HQ�HO�PRPHQWR�HQ�TXH� OD� SURQXQFLR�� QR� KD\� HQ� HOOD� QLQJXQD� RWUD� LQIRUPDFLyQ� TXH� VX�GHFLU�LQPHGLDWR��QLQJXQD�UHVHUYD��QLQJ~Q�GHSyVLWR�GHO�VHQWLGR��7RGR�HVWi� VREUH� HO� WDSHWH�� HV� XQD� ´IyUPXODµ�� SHUR� HVWD� IyUPXOD� QR�FRUUHVSRQGH� D� QLQJ~Q� ULWXDO�� ODV� VLWXDFLRQHV� HQ� TXH� GLJR�WH�DPR� QR�SXHGHQ�VHU�FODVLILFDGDV��WH�DPR�HV�LUUHSULPLEOH�H�LPSUHYLVLEOH��¢$�TXp�RUGHQ� OLQJ�tVWLFR� SHUWHQHFH� SXHV� HVWH� HQWH� FXULRVR�� HVWD� ILFFLyQ� GH�OHQJXDMH�� GHPDVLDGR� IUDVHDGD� SDUD� GHSHQGHU� GH� OD� SXOVLyQ� \�GHPDVLDGR�JULWDGD�SDUD�GHSHQGHU�GH� OD� IUDVH"�1R�HV�QL� VLTXLHUD�XQ�HQXQFLDGR� �QLQJ~Q� PHQVDMH� VH� FRQJHOD�� DOPDFHQD�� PRPLILFD� HQ� pO��OLVWR�SDUD�OD�GLVHFFLyQ��QL�WDPSRFR�GH�OD�HQXQFLDFLyQ��HO�VXMHWR�QR�VH�GHMD�LQWLPLGDU�SRU�HO�MXHJR�GH�ORV�OXJDUHV�LQWHUORFXWRUHV���6H�OD�SRGUtD�GHQRPLQDU�XQD�SURIHULFLyQ��$�OD�SURIHULFLyQ�QR�OH�FRUUHVSRQGH�QLQJ~Q�OXJDU� FLHQWtILFR�� WH�DPR� QR� FRPSHWH� QL� D� OD� OLQJ�tVWLFD� QL� D� OD�VHPLRORJtD�� 6X� LQVWDQFLD� �HVR� D�SDUWLU�GH� OR� FXDO� VH� OR�SXHGH KDEODU��VHUtD�PiV�ELHQ�OD�0~VLFD��$�VHPHMDQ]D�GH�OR�TXH�SDVD�FRQ�HO�FDQWR��HQ�OD� SURIHULFLyQ� GH� WH�DPR� HO� GHVHR� QR� HV� QL� UHSULPLGR� �FRPR� HQ� HO�HQXQFLDGR�� QL� UHFRQRFLGR� �DKt�GRQGH�QR� VH� OR� HVSHUDED�� FRPR�HQ� OD�HQXQFLDFLyQ��� VLQR� VLPSOHPHQWH�� JR]DGR�� (O� JRFH� QR� VH� GLFH�� SHUR�KDEOD�\�GLFH��WH�DPR�
�� $O� WH�DPR�KD\�GLIHUHQWHV� UHVSXHVWDV�PXQGDQDV��´\R�QRµ��´QR� WH�FUHR�QDGDµ�� ´¢SRU� TXp� OR� GLFHV"µ�� HWF�� 3HUR� HO� YHUGDGHUR� UHFKD]R� HV�� ´QR�KD\� UHVSXHVWDµ�� VH�PH� DQXOD�PiV� FHUWHUDPHQWH� VL� VR\� UHFKD]DGR�QR�VyOR�FRPR�GHPDQGDQWH�VLQR�WDPELpQ�FRPR�VXMHWR�KDEODQWH��FRPR�WDO��WHQJR� DO�PHQRV� HO� GRPLQLR�GH� ODV� IyUPXODV��� HV�PL� OHQJXDMH�� ~OWLPR�UHSOLHJXH� GH� PL� H[LVWHQFLD�� OR� TXH� HV� QHJDGR�� QR� PL� GHPDQGD�� HQ�FXDQWR� D� OD� GHPDQGD�� SXHGR� HVSHUDU�� SRVWHUJDUOD�� SUHVHQWDUOD�QXHYDPHQWH� SHUR� GHVSRMD� GR� GHO� SRGHU� GH� LQWHUURJDU� HVWR\� FRPR�PXHUWR�� SDUD� VLHPSUH�� ´1R� KD\� UHVSXHVWDµ�� KDFH� GHFLU� OD� 0DGUH�� D�WUDYpV� GH� )UDQoRLVH�� DO� MRYHQ� QDUUDGRU� SURXVWLDQR�� TXH� VH� LGHQWLILFD�
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HQWRQFHV� MXVWDPHQWH� FRQ� OD� ´QLxDµ� UHFKD]DGD� SRU� HO� FRQVHUMH� GH� VX�DPDQWH�� OD�0DGUH�QR�HVWi�SURKLELGD��HVWi�SUHFOXLGD��\�\R�PH�YXHOYR�ORFR�
�� 7H�DPR��³<R�WDPELpQ�<R� WDPELpQ� QR� HV� XQD� UHVSXHVWD� SHUIHFWD�� SXHVWR� TXH� OR� TXH� HV�SHUIHFWR� QR� SXHGH� VHU� VLQR� IRUPDO�� \� OD� IRUPD� HV� DTXt� FODXGLFDQWH��SRU� HO� KHFKR� GH� TXH� QR� UHWRPD� OLWHUDOPHQWH� OD� SURIHULFLyQ�³\� HV�SURSLR� GH� OD� SURIHULFLyQ� VHU� OLWHUDO�� 6LQ� HPEDUJR�� WDO� FRPR� HV�IDQWDVPDGD�� HVWD� UHVSXHVWD� EDVWD� SDUD� SRQHU� HQ� PDUFKD� WRGR� XQ�GLVFXUVR�GHO�M~ELOR��M~ELOR�WDQWR�PiV�LQWHQVR�FXDQWR�TXH�VXUJH�SRU�XQ�FDPELR�� 6DLQW�3UHX[� GHVFXEUH� EUXVFDPHQWH�� GHVSXpV� GH� DOJXQDV�QHJDWLYDV�DOWDQHUDV��TXH�-XOLH�OR�DPD��(V�OD�YHUGDG�ORFD��TXH�QR�OOHJD�SRU� UD]RQDPLHQWR� R� SUHSDUDFLyQ� OHQWD�� VLQR� SRU� VRUSUHVD�� SRU�UHYHODFLyQ��VDWRUL���SRU�FRQYHUVLyQ��(O�QLxR�SURXVWLDQR�³DO�SHGLU�TXH�VX�PDGUH�GXHUPD�HQ�VX�KDELWDFLyQ³ TXLHUH�REWHQHU�HO�\R�WDPELpQ��OR�GHVHD�ORFDPHQWH��D�OD�PDQHUD�GH�XQ�ORFR��\�OR�REWLHQH�pO�WDPELpQ�SRU�LQYHUVLyQ�� D� WUDYpV� GH� OD� GHFLVLyQ� FDSULFKRVD� GHO� 3DGUH�� TXH� OH�FRQFHGH� OD� 0DGUH� �´'L� SXHV� D� )UDQoRLVH� TXH� WH� SUHSDUH� OD� FDPD�PDWULPRQLDO�\�GXHUPH�SRU�HVWD�QRFKH�FRQ�HOODµ��
�� )DQWDVHR� OR� TXH� HV� HPStULFDPHQWH� LPSRVLEOH�� TXH� QXHVWUDV� GRV�SURIHULFLRQHV�VHDQ�GLFKDV�DO�PLVPR� WLHPSR��TXH�XQD�QR�VLJD�D� OD�RWUD��FRPR� VL� GHSHQGLHUD� GH� HOOD�� /D� SURIHULFLyQ� QR� SRGUtD� VHU� GREOH��GHVGREODGD���VyOR�OH�FRQYLHQH�HO�UHOiPSDJR�~QLFR��GRQGH�VH�XQHQ�GRV�IXHU]DV� �VHSDUDGDV�� GHVIDVDGDV�� QR� VXSHUDUtDQ�XQ�DFRUGH�RUGLQDULR���3XHVWR�TXH�HO�UHOiPSDJR�~QLFR�FRQVXPD�HVWD�FRVD�LQDXGLWD��OD�DEROLFLyQ�GH�WRGD�FRQWDELOLGDG��(O�LQWHUFDPELR��HO�UHJDOR��HO�URER��~QLFDV�IRUPDV�FRQRFLGDV�GH� OD� HFRQRPtD�� LPSOLFDQ�� FDGD�XQD� D� VX�PDQHUD�� REMHWRV�KHWHURJpQHRV�\�XQ� WLHPSR�GHVIDVDGR��PL�GHVHR�FRQWUD�RWUD�FRVD�³\�HV� DKt� VLHPSUH� LQGLVSHQVDEOH� HO� WLHPSR� GH� OD� WUDVPLVLyQ�� /D�SURIHULFLyQ� VLPXOWiQHD� IXQGD� XQ� PRYLPLHQWR� FX\R� PRGHOR� HV�VRFLDOPHQWH� GHVFRQRFLGR�� LPSHQVDEOH�� QL� LQWHUFDPELR�� QL� UHJDOR�� QL�URER�� QXHVWUD� SURIHULFLyQ�� VXUJLGD� FRPR� IXHJR� FUX]DGR�� GHVLJQD� XQ�JDVWR�TXH�QR�UHFDH�HQ�QLQJXQD�SDUWH�\�GHO�TXH�OD�FRPXQLGDG�PLVPD�DQXOD� WRGR�SHQVDPLHQWR�GH� UHVHUYD�� HQWUDPRV�XQR�D� WUDYpV�GHO�RWUR�HQ�HO�PDWHULDOLVPR�DEVROXWR��� <R� WDPELpQ� LQDXJXUD� XQD� PXWDFLyQ�� ODV� YLHMDV� UHJODV� GHVDSDUHFHQ��WRGR�HV�SRVLEOH�³LQFOXVR��HQWRQFHV��HVWR��TXH�UHQXQFLH�D�DVLUWH��8QD�UHYROXFLyQ�� HQ� VXPD�³QR� OHMRV�� WDO� YH]�� GH� OD� UHYROXFLyQ�SROtWLFD³��SXHVWR�TXH��HQ�XQR�\�RWUR�FDVR��OR�TXH�IDQWDVHR�HV�OR�1XHYR�DEVROXWR��HO� UHIRUPLVPR� �DPRURVR�� QR� PH� KDFH� GHVHDU�� <�� SDUD� FROPR� GH�
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SDUDGRMDV�� HVR� 1XHYR� DEVROXWDPHQWH� SXUR� HVWi� DO� ILQDO� GHO� PiV�JDVWDGR�GH� ORV�HVWHUHRWLSRV��WRGDYtD�DQRFKH�OR�HVFXFKp�HQ�XQD�SLH]D�GH�6DJDQ��XQD�GH�FDGD�GRV�QRFKHV��HQ�OD�79��VH�R\H��WH�DPR���� ³¢<� VL� QR� LQWHUSUHWDUD� \R� HO� WH�DPR"� ¢6L� PDQWXYLHUD� OD� SURIHULFLyQ�PiV�DFi�GHO�VtQWRPD"�³3RU�VX�FXHQWD�\�ULHVJR��¢QR�KDEOy�XVWHG�FLHQ�YHFHV�GH�OR�LQVRSRUWDEOH�GH�OD�GHVGLFKD�DPRURVD��GH�OD�QHFHVLGDG�GH�OLEUDUVH� GH� HOOD"� 6L� TXLHUH� ´FXUDUVHµ� OH� VHUi� SUHFLVR� FUHHU� HQ� ORV�VtQWRPDV� \� FUHHU� TXH� WH�DPR� HV� XQR� GH� HOORV�� OH� VHUi� QHFHVDULR�LQWHUSUHWDU� ELHQ�� HV� GHFLU�� SHQViQGROR� PHMRU�� GHSUHFLDU�� ³¢4Xp�GHEHPRV� SHQVDU� ILQDOPHQWH� GHO� VXIULPLHQWR"� ¢&yPR� GHEHPRV�SHQVDUOR�� HYDOXDUOR"� ¢(O� VXIULPLHQWR� HVWi� IRU]RVDPHQWH� GHO� ODGR�GHO�PDO"�¢(O�VXIULPLHQWR�GH�DPRU�QR�UHYHOD�VLQR�XQ�WUDWDPLHQWR�UHDFWLYR��GHSUHFLDGRU� �HV� SUHFLVR� VRPHWHUVH� D� OR� SURKLELGR�"� ¢6H� SXHGH��LQYLUWLHQGR� OD� HYDOXDFLyQ�� LPDJLQDU� XQ� DVSHFWR� WUiJLFR� GHO�VXIULPLHQWR�GH�DPRU��XQD�DILUPDFLyQ�WUiJLFD�GHO�WH�DPR"�¢<�VL�HO�DPRU��HQDPRUDGR��IXHUD�SXHVWR��SRVSXHVWR��EDMR�HO�VLJQR�GH�OR�$FWLYR"
�� 'H�DKt�SDUWH�XQ�QXHYR�DVSHFWR�GHO�WH�DPR��eVWH�QR�HV�XQ�VtQWRPD��HV�XQD� DFFLyQ�� <R� SURQXQFLR�� SDUD� TXH� W~� UHVSRQGDV�� \� OD� IRUPD�HVFUXSXORVD� �OD� OHWUD��GH� OD�UHVSXHVWD�DVXPLUi�XQ�YDORU�HIHFWLYR��D� OD�PDQHUD� GH� XQD� IyUPXOD�� 1R� HV� SXHV� VXILFLHQWH� TXH� HO� RWUR� PH�UHVSRQGD� FRQ� XQ� VLPSOH� VLJQLILFDGR�� DXQTXH� VHD� SRVLWLYR� �´\R�WDPELpQµ���HV�QHFHVDULR�TXH�HO�VXMHWR�LQWHUSHODGR�DVXPD�HO�IRUPXODU��HO�SURIHULU� HO� WH�DPR� TXH� OH� DOFDQ]R��7H� DPR�� GLFH� 3HOOpDV��³<R� WH� DPR�WDPELpQ��GLFH�0pOLVDQGH��/D� GHPDQGD� LPSHULRVD� GH� 3HOOpDV� �VXSRQLHQGR� TXH� OD� UHVSXHVWD� GH�0pOLVDQGH� IXHVH� H[DFWDPHQWH� OD� TXH� HVSHUDED�� OR� TXH� HV�SUREDEOH� \D�TXH�PXHUH� LQPHGLDWDPHQWH� GHVSXpV�� SDUWH� GH� OD� QHFHVLGDG�� SDUD� HO�VXMHWR� DPRURVR�� QR� VRODPHQWH� GH� VHU� DPDGR� HQ� UHFLSURFLGDG�� GH�VDEHUOR��GH�HVWDU�ELHQ�VHJXUR�GH�HOOR��HWF�� �WRGDV�RSHUDFLRQHV�TXH�QR�H[FHGHQ� HO� SODQR� GHO� VLJQLILFDGR��� VLQR� GH�HVFXFKDUOR� GHFLU�� EDMR� XQD�IRUPD� WDQ� DILUPDWLYD� WDQ� FRPSOHWD�� WDQ� DUWLFXODGD�� FRPR� OD� VX\D�SURSLD�� OR�TXH�TXLHUR�HV� UHFLELU�GH� OOHQR�� tQWHJUDPHQWH�� OLWHUDOPHQWH��VLQ� IXJD�� OD� IyUPXOD�� HO� DUTXHWLSR� GH� OD� SDODEUD� GH� DPRU�� QDGD� GH�HVFDSDWRULD�VLQWiFWLFD��QDGD�GH�YDULDFLyQ��TXH� ODV�GRV�H[SUHVLRQHV�VH�FRUUHVSRQGDQ� HQ� EORTXH�� FRLQFLGLHQGR� VLJQLILFDQWH� SRU� VLJQLILFDQWH��<R�WDPELpQ�VHUtD�WRGR�OR�FRQWUDULR�GH�XQD�KRORIUDVH���OR�TXH�LPSRUWD�HV�OD�SURIHULFLyQ�ItVLFD��FRUSRUDO��ODELDO��GH�OD�SDODEUD��DEUH�WXV�ODELRV�\�TXH�VDOJD��DXQTXH�VHD�REVFHQD���/R�TXH�TXLHUR��GHVYDULDGDPHQWH��HV�REWHQHU� OD�SDODEUD��¢0iJLFD��PtWLFD"�/D�%HVWLD�³UHWHQLGD�HQ�HVWDGR�GH�HQFDQWDPLHQWR� HQ� VX� IHDOGDG³ DPD� D� OD� %HOOD�� OD� %HOOD��HYLGHQWHPHQWH�� QR� DPD� D� OD� %HVWLD�� SHUR�� DO� ILQ�� YHQFLGD� �SRFR�

1LHW]VFKH

3HOOpDV



LPSRUWD�SRU�TXp��GLJDPRV��SRU�ORV�HQFXHQWURV�TXH WLHQH�FRQ�OD�%HVWLD���OH�GLFH�OD�SDODEUD�PiJLFD��´<R�OR�DPR��%HVWLDµ��\�HQVHJXLGD��D�WUDYpV�GH�OD�GHVJDUUDGXUD�VXQWXRVD�GH�XQ�DUSHJLR�GH�DUSD��XQ�VXMHWR�QXHYR�DSDUHFH��¢(VWD�KLVWRULD�HV�DUFDLFD"�+H�DTXt�RWUD��DOJXLHQ�VXIUH�SRUTXH�VX�PXMHU� OR� KD� GHMDGR�� TXLHUH� TXH� YXHOYD�� TXLHUH�³SUHFLVDPHQWH³TXH�OH�GLJD�WH�DPR��\�FRUUH��pO�WDPELpQ��WUDV�OD�SDODEUD��SDUD�WHUPLQDU���GLFH��OXHJR�GH�OR�FXDO�pO�VH�GHVPD\D��HV�XQ�ILOPH�GH�������<��GH�QXHYR��HO�PLWR��HO�+RODQGpV�(UUDQWH�YDJD��HQ�EXVFD�GH�OD�%XTXHIDQWDVP

1LHW]VF

5DYHO
HOOD�VH�ODGHVSXpV�D
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SDODEUD��VL�OD�REWLHQH��D�WUDYpV�GHO�MXUDPHQWR�GH�ILGHOLGDG���GHMDUi�GH�HUUDU� �OR�TXH� LPSRUWD�DO�PLWR�QR�HV� OD� HPSLULD�GH� OD� ILGHOLGDG��HV�VX�SURIHULFLyQ��VX�FDQWR��
���6LQJXODU� HQFXHQWUR� �D� WUDYpV� GH� OD� OHQJXD� DOHPDQD��� XQD� PLVPD�SDODEUD� �%HMDKXQJ�� SDUD� GRV� DILUPDFLRQHV�� XQD� UHFRQRFLGD� SRU� HO�SVLFRDQiOLVLV�� HVWi� FRQVDJUDGD� D� OD� GHSUHFLDFLyQ� �OD� DILUPDFLyQ�SULPHUD� GHO� QLxR� GHEH� VHU� QHJDGD� SDUD� TXH� KD\D� DFFHVR� DO�LQFRQVFLHQWH��� OD� RWUD�� SODQWHDGD� SRU� 1LHW]VFKH�� HV� PRGR� GH� OD�YROXQWDG� GH� SRWHQFLD� �QDGD� GH� SVLFROyJLFR�� \� WRGDYtD� PHQRV� GH�VRFLDO���SURGXFFLyQ�GH�OD�GLIHUHQFLD��HO�Vt�GH�HVD�DILUPDFLyQ�VH�YXHOYH�LQRFHQWH��HQJORED�OR�UHDFWLYR���HV�HO�DPpQ��7H�DPR�HV�DFWLYR��6H�DILUPD�FRPR�IXHU]D�³FRQWUD�RWUDV�IXHU]DV��¢&XiOHV"�0LO�IXHU]DV�GHO�PXQGR��TXH� VRQ�� WRGDV�� IXHU]DV� GHVSUHFLDGRUDV� �OD� FLHQFLD�� OD� GR[D�� OD�UHDOLGDG��OD�UD]yQ��HWF����2�LQFOXVR��FRQWUD�OD�OHQJXD��'HO�PLVPR�PRGR�TXH�HO�DPpQ�HVWi�HQ�HO�OtPLWH�GH�OD�OHQJXD��VLQ�YtQFXOR�FRQ�VX�VLVWHPD��GHVSRMiQGROD�GH�VX�´PDQWR�UHDFWLYRµ��OD�SURIHULFLyQ�GH�DPRU��WH�DPR�VH� PDQWLHQH� HQ� HO� OtPLWH� GH� OD� VLQWD[LV�� DFRJH� OD� WDXWRORJtD� �WH�DPR�TXLHUH�GHFLU�WH�DPR���GHVFDUWD�HO�VHUYLOLVPR�GH�OD�)UDVH��HV�VRODPHQWH�XQD� KRORIUDVH��� &RPR� SURIHULFLyQ�� WH�DPR� QR� HV� XQ� VLJQR� VLQR� TXH�MXHJD�FRQWUD�ORV�VLJQRV��$TXHO�TXH�QR�GLFH�WH�DPR��HQWUH�FX\RV�ODELRV�WH�DPR� QR� TXLHUH� SDVDU�� HVWi� FRQGHQDGR� D� HPLWLU� VLJQRV� P~OWLSOHV��LQFLHUWRV�� GXGRVRV�� SDUFRV�� GHO� DPRU�� VXV� tQGLFHV�� VXV� ´SUXHEDVµ��JHVWRV��PLUDGDV�� VXVSLURV�� DOXVLRQHV�� HOLSVLV��GHEH�GHMDUVH�LQWHUSUHWDU��HVWi� GRPLQDGR� SRU� OD� LQVWDQFLD� UHDFWLYD� GH� ORV� VLJQRV� GH� DPRU��HQDMHQDGR� DO� PXQGR� VHUYLO� GHO� OHQJXDMH� SRUTXH� QR� OR� GLFH� WRGR� �HO�HVFODYR� HV� DTXHO� TXH� WLHQH� OD� OHQJXD� FRUWDGD�� TXH� QR� SXHGH� KDEODU�VLQR�SRU�JHVWRV��H[SUHVLRQHV��FDUDV��/RV�´VLJQRVµ�GHO�DPRU�DOLPHQWDQ�XQD�LQPHQVD�OLWHUDWXUD�UHDFWLYD��HO�DPRU� HV� UHSUHVHQWDGR�� UHPLWLGR� D� XQD� HVWpWLFD� GH� ODV� DSDULHQFLDV� �HV�$SROR�� SHQViQGROR� ELHQ�� TXLHQ� HVFULEH� ODV� QRYHODV� GH� DPRU��� &RPR�FRQWUDVLJQR�� WH�DPR� HVWi� GHO ODGR� GH� 'LRQLVRV�� QR� VH� QLHJD� HO�VXIULPLHQWR� �QL� VLTXLHUD� OD� TXHMD�� OD� UHSXJQDQFLD�� HO� UHVHQWLPLHQWR���SHUR�WDPSRFR�OD�LQWHULRUL]D�OD�SURIHULFLyQ��GHFLU�WH�DPR��UHSHWLUOR���HV�H[SXOVDU� OR� UHDFWLYR�� UHPLWLUOR� DO� PXQGR� VRUGR� \� GROLHQWH� GH� ORV�
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���

VLJQRV�³GH� ORV� URGHRV�GH�SDODEUD� �TXH� VLQ�HPEDUJR�QR�FHVR�QXQFD�GH�DWUDYHVDU��&RPR�SURIHULFLyQ��WH�DPR�HVWi�GHO�ODGR�GHO�JDVWR��/RV�TXH�TXLHUHQ�OD�SURIHULFLyQ� GH� OD� SDODEUD� �OtULFRV�� PHQWLURVRV�� HUUDQWHV�� VRQ� VXMHWRV�GHO� *DVWR�� JDVWDQ� OD� SDODEUD� FRPR� VL� IXHUD� LPSHUWLQHQWH� �YLO�� TXH�DOJXQD� SDUWH� GH� HOOD� GHELHVH� VHU� UHFXSHUDGD�� HVWiQ� HQ� HO� OtPLWH�H[WUHPR�GHO�OHQJXDMH��DOOt�GRQGH�HO�OHQJXDMH�PLVPR��¢\�TXLpQ�PiV�OR�KDUtD�HQ�VX�OXJDU"��UHFRQRFH�TXH�FDUHFH�GH�JDUDQWtDV��TXH�WUDEDMD�VLQ�UHGHV�
5��+���&RQYHUVDFLyQ/$&$1��VREUH�OD�VLWXDFLyQ�OtPLWH�\�OD�KRORIUDVH�� /H�6pPLQDLUH��,������352867��'X�F{WH�GH�FKH]�6ZDQQ��,�����%$8'(/$,5(��´/D�PRUW�GHV�DPDQWVµ�3(//e$6��3HOOpDV�HW�0pOLVDQGH��DFWR�,,,�5$9(/��´/HV�HQWUHWLHQV�GH�OD�%HOOH�HW�GH�OD�%rWHµ��0D�0qUH�O·2\H�1,(7=6&+(��WRGR�HVWH�IUDJPHQWR��HYLGHQWHPHQWH��VHJ~Q�1LHW]VFKH �'HOHX]H��HVSHFLDOPHQWH��������



���

7HUQXUD
7(5185$��*RFH��SHUR�WDPELpQ�HYDOXDFLyQ�LQTXLHWDQWH�GH�ORV�JHVWRV�WLHUQRV�GHO�REMHWR�DPDGR��HQ�OD�PHGLGD�HQ�TXH�HO�VXMHWR�FRPSUHQGH�TXH�FDUHFH�GH�VX�SULYLOHJLR�

�� 1R�HV�VRODPHQWH�QHFHVLGDG�GH�WHUQXUD�VLQR�WDPELpQ�QHFHVLGDG�GH�VHU�WLHUQR� SDUD� HO� RWUR�� QRV� HQFHUUDPRV� HQ� XQD� ERQGDG� PXWXD�� QRV�PDWHULDOL]DPRV�PXWXDPHQWH��YROYHPRV�D�OD�UDt]�GH�WRGD�UHODFLyQ��DOOt�GRQGH� QHFHVLGDG� \� GHVHR� VH� MXQWDQ�� (O� JHVWR� WLHUQR� GLFH�� StGHPH� OR�TXH� VHD� TXH� SXHGD� DSODFDU� WX� FXHUSR�� SHUR� WDPSRFR� ROYLGHV� TXH�WH�GHVHR�XQ�SRFR��OLJHUD�PHQWH��VLQ�TXHUHU�WRPDU�QDGD�HQVHJXLGD�
(O�SODFHU�VH[XDO�QR�HV�PHWRQtPLFR��XQD�YH]�WRPDGR��VH�OH�FRUWD��HUD�OD�)LHVWD�� VLHPSUH� FHUUDGD�� SRU� VXVSHQVLyQ� WHPSRUDO�� YLJLODGD�� GH� OR�SURKLELGR�� /D� WHUQXUD�� SRU� HO� FRQWUDULR�� QR� HV� PiV� TXH� XQD�PHWRQLPLD� LQILQLWD�� LQVDFLDEOH�� HO� JHVWR�� HO� HSLVRGLR� GH� WHUQXUD� �HO�DFRUGH� GHOLFLRVR� GH� XQD� YHODGD�� QR� SXHGH� LQWHUUXPSLUVH� VLQR� FRQ�DIOLFFLyQ�� WRGR� SDUHFH� SXHVWR� HQ� GXGD�� UHWRUQR� GHO� ULWPR�³YULWWL³��DOHMD�PLHQWR�GHO�QLUYDQD�

�� 6L�UHFLER�HO�JHVWR�WLHUQR�HQ�HO�FDPSR�GH�OD�GHPDQGD��HVWR\�FROPDGR��¢QR�HV�HVH�JHVWR�FRPR�XQD�VtQWHVLV�PLODJURVD�GH�OD�SUHVHQFLD"�3HUR�VL�OR�UHFLER��\�HVWR�SXHGH�VHU�VLPXOWiQHR��HQ�HO�FDPSR�GHO�GHVHR��HVWR\�LQTXLHWR�� OD�WHUQXUD��GH�GHUHFKR��QR�HV�H[FOXVLYD��PH�HV�SUHFLVR�SXHV�DGPLWLU� TXH� OR� TXH� UHFLER� WDPELpQ� RWURV� OR� UHFLEHQ� �D� YHFHV� VH� PH�RIUHFH�VX�PLVPR�HVSHFWiFXOR���'RQGH�W~�HUHV�WLHUQR�GLFHV�WX�SOXUDO�
�´/����YHtD�FRQ�DVRPEUR�D�$����KDFHUOH�D�OD�FDPDUHUD�GH�HVH�UHVWDXUDQWH�EiYDUR�� DO� SHGLUOH� VX� VFKQLW]HO�� ORV� PLVPRV� RMRV� WLHUQRV�� OD� PLVPD�PLUDGD� DQJpOLFD� TXH� WDQWR� OR� FRQPRYtDQ� FXDQGR� HVRV� JHVWRV� OH�HVWDEDQ�GLULJLGRV�µ�
086,/��´(O�FXHUSR�GH�VX�KHUPDQR�VH�HVWUHFKDED�WDQ�WLHUQDPHQWH��FRQ�WDQWD�ERQGDG�FRQWUD�HOOD��TXH�HOOD�VH�VHQWtD�UHSRVDU�HQ�pO�FRPR�pO�HQ�HOOD��QDGD�HQ�HOOD� VH� DJLWDED� \D�� QL� VLTXLHUD� VX� EHOOR� GHVHRµ� �/·KRPPH� VDQV� TXDOLWpV�� ,,�������=(1��YULWWL��SDUD�HO�%XGLVWD��HV�HO�FXUVR�GH�ODV�RODV��HO�SURFHVR�FtFOLFR�� 9ULWWL�HV�GRORURVR��VyOR�SXHGH�SRQHUOH�ILQ�HO� QLUYDQD�
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8QLyQ
81,Ð1��6XHxR�GH�XQLyQ�WRWDO�FRQ�HO�VHU�DPDGR�

�� 'HQRPLQDFLyQ� GH� OD� XQLyQ� WRWDO�� HV� HO� ´~QLFR� \� VLPSOH� SODFHUµ�� ´HO�JR]R�VLQ�PDQFKD�\�VLQ�PH]FOD��OD�SHUIHFFLyQ�GH�ORV�VXHxRV��HO�WpUPLQR�GH�WRGDV�ODV�SURPHVDVµ��´OD�PDJQLILFHQFLD�GLYLQDµ��HV��OD�SD]�LQGLYLVD��2� WDPELpQ�� HO� FROPDPLHQWR�GH� OD�SURSLHGDG�� VXHxR�TXH�JR]DPRV� HO�XQR�GHO�RWUR�VHJ~Q�XQD�DSURSLDFLyQ�DEVROXWD��HV� OD�XQLyQ�IXUWLYD�� OD�IUXLFLyQ�GHO�DPRU��¢HVWD�SDODEUD�HV�SHGDQWH"�&RQ�VX�EDUQL]�LQLFLDO�\�VX�GHVWHOOR� GH� YRFDOHV� DJXGDV� HO� JRFH� GHO� TXH� KDEOD� VH� YH� DXPHQWDGR�SRU�XQD�YROXSWXRVLGDG�RUDO��GLFLpQGROD�JR]R�GH�HVD�XQLyQ�HQ�OD�ERFD��
�� ´$�VX�PLWDG��YXHOYR�D�SHJDU�PL�PLWDG�µ�6DOJR�GH�YHU�XQ�ILOP��QR�PX\�EXHQR�� FRQ� WRGR��� 8Q� SHUVRQDMH� HYRFD� D� 3ODWyQ� \� HO� $QGUyJLQR�� 6H�GLUtD� TXH� WRGR� HO� PXQGR� FRQRFH� OD� PDxD� GH� ODV� GRV� PLWDGHV� TXH�EXVFDQ� YROYHUVH� D� XQLU�³D� OR� TXH� VH� DJUHJD� DKRUD� OD� KLVWRULD� GHO�KXHYR��GH�OD�ODPLQLOOD�TXH�VH�GHVSUHQGH�\�GH�OD�KRPPHOHWWH �HO�GHVHR��OR� HV� GH� FDUHFHU� GH� OR� TXH� VH� WLHQH�³\� GH� GDU� OR� TXH� QR� VH� WLHQH��FXHVWLyQ�GH�VXSOHPHQWR��QR�GH�FRPSOHPHQWR��

�3DVp� XQ�PHGLRGtD� TXHULHQGR� GLEXMDU�� UHSUHVHQWDU� HO� DQGUyJLQR� GH�$ULVWyIDQHV��¢HV�GH�DSDULHQFLD�UHGRQGHDGD��FRQ�FXDWUR�PDQRV��FXDWUR�SLHUQDV��FXDWUR�RUHMDV��XQD�VROD�FDEH]D��XQ�VROR�FXHOOR"�¢/DV�PLWDGHV�HVWiQ�GH�HVSDOGDV�R�FDUD�D�FDUD"�9LHQWUH�D�YLHQWUH��VLQ GXGD��SXHVWR�TXH�$SROR�WLHQH�TXH�UHFRVHU�DKt��KDFLHQGR�XQ�IUXQFLGR�FRQ�OD�SLHO�\�IDEULFDQGR�XQ�RPEOLJR��SHUR�VXV�FDUDV�HVWiQ�RSXHVWDV��\D�TXH�$SROR�GHEHUi�JLUDUODV�KDFLD�HO�FRVWDGR�GH�OD�VHFFLyQ��\�ORV�yUJDQRV�JHQLWDOHV�HVWiQ� SRU� GHWUiV�� 0H� REVWLQR�� SHUR� PDO� GLEXMDQWH� R� PHGLRFUH�XWRSLVWD�� QR� OOHJR� D� QDGD�� (O� DQGUyJLQR�� ILJXUD� GH� HVWD� ´DQWLJXD�XQLGDG� GH� OD� TXH� HO� GHVHR� \� OD� SHUVHFXFLyQ� FRQVWLWX\HQ� OR� TXH�OODPDPRV� DPRUµ�� QR� PH� HV� ILJXUDEOH�� R� DO� PHQRV� VyOR� ORJUR� XQ�FXHUSR� PRQVWUXRVR�� JURWHVFR�� LPSUREDEOH�� 'HO� VXHxR� VXUJH� XQD�ILJXUD�IDUVD��DVt�GH�OD�SDUHMD�ORFD�QDFH�OR�REVFHQR�GH�OR�GRPpVWLFR��XQR�VH�RFXSD�GH�OD�FRFLQD��GH�SRU�YLGD��SDUD�HO�RWUR��
 9pDVH�-��/DFDQ��(VFULWRV���\ QRWD�DO�SLH�GHO�WUDGXFWRU�

$ULVWyWHOHV,EQ�+D]P1RYDOLV
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�� 3HGUR�EXVFD� OD� LPDJHQ�SHUIHFWD�GH� OD�SDUHMD�� ¢2UIHR�\�(XUtGLFH"�1R�KD\�VXILFLHQWH�GLIHUHQFLD��2UIHR��GHELOLWDGR��QR�HUD�VLQR�XQD�PXMHU��\�ORV� GLRVHV� OR� KLFLHURQ� PRULU� SRU� ODV� PXMHUHV�� ¢$GPHWR� \� $OFHVWHV"�0XFKR� PHMRU�� HO� DPDQWH� VXVWLWX\H� D� ORV� SDGUHV� GHVIDOOHFLHQWHV��GHVSRMD� D� ORV� KLMRV� GH� VX� QRPEUH� \� OHV� GD� RWUR�� VLJXH� VLHQGR� SXHV�VLHPSUH�XQ�KRPEUH�HQ�HO�DVXQWR��6LQ�HPEDUJR��OD�SDUHMD�SHUIHFWD�HV�OD�GH�$TXLOHV�\�3DWURFOR��QR�SRU�XQ�SUHMXLFLR�KRPRVH[XDO� VLQR�SRUTXH�HQ�HO�LQWHULRU�GH�XQ�PLVPR�VH[R�OD�GLIHUHQFLD�SHUPDQHFH�LQVFULWD��XQR��3DWURFOR��HUD�HO�DPDQWH��HO�RWUR��$TXLOHV��HUD�HO�DPDGR��$Vt�³GLFHQ�OD�1DWXUDOH]D� OD�VDELGXUtD��HO�PLWR³ QR�KD\�TXH�EXVFDU�OD�XQLyQ��OD�DQILPL[WLyQ��IXHUD�GH�OD�GLYLVLyQ�GH�ORV�SDSHOHV��VLQR�GH�ORV�VH[RV��WDO�HV�OD�UD]yQ�GH�OD�SDUHMD��(O� VXHxR�� H[FpQWULFR� �HVFDQGDORVR��� GLFH� OD� LPDJHQ� FRQWUDULD�� (Q� OD�IRUPD� GXDO� TXH� IDQWDVPR�� TXLHUR�TXH� KD\D� XQ� SXQWR� VLQ�RWUD� SDUWH��VXVSLUR��QR�HV�PX\�PRGHUQR��SRU�XQD�HVWUXFWXUD�FHQWUDGD��SRQGHUDGD�SRU� OD� FRQVLVWHQFLD� GHO� 0LVPR�� VL� WRGR� QR� HVWi� HQ� GRV�� ¢SDUD� TXp�OXFKDU"�0HMRU�YROYHUPH�D�PHWHU�HQ�HO�FXUVR�GH�OR�P~OWLSOH��%DVWD�SDUD�FRQVXPDU� HVH� WRGR TXH� GHVHR� �LQVLVWH� HO� VXHxR�� TXH� XQR� \� RWUR�FDUH]FDPRV�GH�OXJDU��TXH�SRGDPRV�PiJLFDPHQWH�VXVWLWXLUQRV�XQR�DO�RWUR��TXH�DGYHQJD�HO� UHLQR�GHO�´XQR�SRU� HO� RWURµ��´<HQGR� MXQWRV��XQR�SHQVDUi�SRU�HO�RWURµ��� FRPR�VL� IXpUDPRV� ORV�YRFDEORV�GH�XQD� OHQJXD�QXHYD� \� H[WUDxD�� HQ� OD� TXH� VHUtD� DEVROXWDPHQWH� OtFLWR� HPSOHDU� XQD�SDODEUD�SRU�RWUD��(VWD�XQLyQ�FDUHFHUtD�GH�OtPLWHV��QR�SRU�OD�DPSOLWXG�GH�VX�H[SDQVLyQ��VLQR�SRU�OD�LQGLIHUHQFLD�GH�VXV�SHUPXWDFLRQHV�
�¢4Xp�WHQJR�TXH�KDFHU�FRQ�XQD�UHODFLyQ�OLPLWDGD"�0H�KDFH�VXIULU��6LQGXGD�� VL� VH� PH� SUHJXQWD�� ´¢$GRQGH� OOHJDVWH� FRQ� ;���"µ�� \R� GHER�UHVSRQGHU��DKRUD�H[SORUR�QXHVWURV�OtPLWHV��FRPR�*ULERXLOOH��WRPR�OD�GHODQWHUD��FLUFXQVFULER�QXHVWUR�WHUULWRULR�FRP~Q��3HUR�DTXHOOR�FRQ�OR�TXH� VXHxR�VRQ� WRGRV� ORV�RWURV�HQ�XQR�VROR��SRUTXH�VL�\R�UHXQLHVH�D�;�����<����\�=�����FRQ�WRGRV�HVRV�SXQWRV��DKRUD�FRQVWHODGRV��IRUPDUtD�\R�XQD�ILJXUD�SHUIHFWD��PL�RWUR�KDEUtD�QDFLGR��

�� 6XHxR�GH�XQLyQ�WRWDO��WRGR�HO�PXQGR�GLFH�TXH�HVH�VXHxR�HV�LPSRVLEOH�\�VLQ�HPEDUJR� LQVLVWH��1R�UHQXQFLR�D�pO��´6REUH� ORV�PRQXPHQWRV�GH�$WHQDV�� HQ� OXJDU� GH� OD� KHURLFL]DFLyQ� GHO� PXHUWR�� HVFHQDV� GH� DGLyV�GRQGH� XQR� GH� ORV� HVSRVRV� VH� GHVSLGH� GHO� RWUR��PDQR� FRQ�PDQR�� DO�WpUPLQR�GH�XQ�FRQWUDWR�TXH�VyOR�XQD� WHUFHUD� IXHU]D�YLHQH�D�URPSHU��DVt��SXHV��HV�HO�GXHOR� OR�TXH�VXUJH�GH� OD�H[SUHVLyQ�>���@�<D�QR�VR\�\R�VLQ� WL�µ� (Q� HO� GXHOR� UHSUHVHQWDGR� HVWi� OD� SUXHED� GH�PL� VXHxR�� SXHGR�FUHHUOR��SXHVWR�TXH�HV�PRUWDO��OR�~QLFR�LPSRVLEOH�HV�OD�LQPRUWDOLGDG��
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