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+DFH�FDVL�GRV�PLO�DxRV��SRU�PHGLR�GH�VX�+LMR�8QLJpQLWR��HO�6HxRU�-HVXFULVWR��'LRV�KL]R�HVD�SURYLVLyQ��3RU�HVRFXDQGR� XVWHG� \� \R� HPSUHQGHPRV� QXHVWUD� WDUHD� HYDQJHOtVWLFD�� FRQVFLHQWHV� FRPR� HVWDPRV� GH� TXH� ORV� VHUHVKXPDQRV�HVWiQ�PXHUWRV�HQ�VXV�GHOLWRV�\�SHFDGRV��GH�TXH�SRU�Vt�PLVPRV�HVWiQ�DEVROXWDPHQWH�GHVDPSDUDGRV�\VLQ�HVSHUDQ]D��\�GH�TXH�HO�JpQHUR�KXPDQR�HVWi�HQ�DEVROXWD�UXLQD��VDEHPRV�TXH�WHQHPRV�XQ�HYDQJHOLR�JORULRVR�XQ� 6DOYDGRU� PDUDYLOORVR�� XQD� SURYLVLyQ� IRUPLGDEOH�� HQ� ILQ�� WRGR� OR� TXH� VH� QHFHVLWD� SDUD� UHVROYHU� HOGHVHVSHUDGR�DSXUR�GHO�KRPEUH�\�GH�OD�PXMHU�VLQ�&ULVWR�
1R�KD\�QLQJ~Q�RWUR�PHQVDMH�FRPR�pVH��&RQ�JR]R�HQ�QXHVWUR�FRUD]yQ�\�FHUWH]D�HQ�QXHVWUD�DOPD��SRGHPRV� LUDGHODQWH�FRQ�HO�HYDQJHOLR�GHO�6HxRU�-HVXFULVWR�� VDELHQGR�TXH�GDUi� IUXWR��6H�SXHGH�UHVFDWDU�D� OD�SHUVRQD�PiVGHVHVSHUDGD�� D� OD� PiV� DOHMDGD� GH� 'LRV� \� PiV� VXPLGD� HQ� HO� SHFDGR�� PHGLDQWH� HO� SRGHU� HO� HYDQJHOLR� GH-HVXFULVWR��3RU�HVR�3DEOR�H[FODPD���1R�PH�DYHUJ�HQ]R�GHO�HYDQJHOLR��SRUTXH�HV�SRGHU�GH�'LRV�SDUD�VDOYDFLyQV�WRGR�DTXHO�TXH�FUHH����´��(O�HYDQJHOLR�HV�HO�UHPHGLR��1R�KD\�RWUR��8VWHG�\�\R�GHEHPRV�SHUFDWDUQRV�GH�HVR�\QR�UHFXUULU�MDPiV�D�QLQJXQD�RWUD�FRVD��6yOR�HVH�GHEH�VHU�QXHVWUR�PHQVDMH��7RGD�RWUD�FXUD�UHVXOWDUi�LQVXILFLHQWH�(O�HYDQJHOLR�GH�'LRV�HV�OD�~QLFD�HVSHUDQ]D�GH�ORV�VHUHV�KXPDQRV�
/DV�1DFLRQHV�8QLGDV�QR� WLHQHQ� OD�VROXFLyQ�DO�SUREOHPD��1LQJ~Q�HVWDGLVWD� WLHQH� OD� VROXFLyQ��1LQJ~Q�SROtWLFRSXHGH� VDWLVIDFHU� OD� QHFHVLGDG��1LQJ~Q� JRELHUQR� HV� VXILFLHQWH��8VWHG� \� \R� VRPRV� ORV� ~QLFRV� TXH� WHQHPRV� ODVROXFLyQ��\�QXHVWUD�VROXFLyQ�HV�HO�HYDQJHOLR��1R�KD\�DOWHUQDWLYD�
(O� HYDQJHOLR� UHVXHOYH� WRGRV� ORV� SUREOHPDV�� (O� HYDQJHOLR� HV� HILFD]� FXDQGR� QDGD� PiV� OR� HV�� (O� HYDQJHOLRVDWLVIDFH�WRGDV�ODV�QHFHVLGDGHV��1LQJXQD�RWUD�FRVD�SXHGH�ORJUDU�WDO�FRVD��3RU�HVR�OR�TXH�GHEHPRV�SUHGLFDU�HV�HOHYDQJHOLR��*UDFLDV�D�'LRV��SRGHPRV�SUHGLFDUOR�FRQ�OD�PiV�DEVROXWD�FHUWH]D�
$KRUD� ELHQ�� DPLJR�� D�PHQRV�TXH�XVWHG� FUHD� TXH� HO� HYDQJHOLR� HV� OD� VROXFLyQ� \� TXH� QR� KD\� QLQJXQD� RWUD�� QRSRGUi� OOHJDU� OHMRV� HQ� VX� REUD� HYDQJHOtVWLFD�� $� PHQRV� TXH� XVWHG� VHSD� TXH� HO� DOPD� HQ� VX� GHVDPSDUR� \� VXGHVHVSHUDQ]D�HVWi�HQ�DEVROXWD�UXLQD��\�TXH�IXHUD�GHO�HYDQJHOLR�QR�WLHQH�SRVLELOLGDG�GH�UHFXSHUDFLyQ��QR�ORJUDUiJUDQ�FRVD��$�PHQRV�TXH�XVWHG�FUHD�TXH�HO� VHU�KXPDQR�HV�DEVROXWDPHQWH�GHSUDYDGR��TXH�HVWi�PXHUWR�HQ� VXVGHOLWRV�\�SHFDGRV��\�TXH�XVWHG�WLHQH�HO�~QLFR�UHPHGLR�H[LVWHQWH��HO�HYDQJHOLR�GHO�6HxRU�-HVXFULVWR��\�TXH�HVHUHPHGLR� SXHGH� VDWLVIDFHU� OD�PiV� WUHPHQGD� QHFHVLGDG�� SRU�PiV� GHVHVSHUDGD� TXH� SDUH]FD�� QR� WHQGUi� VLQR� XQp[LWR�UHGXFLGR�D�OD�KRUD�GH�HYDQJHOL]DU�
8QD�YLGD�HQWUHJDGD�D�XQ�VROR�JUDQ�SURSyVLWR
8VWHG�UHFRUGDUi�TXH�HO�DSyVWRO�3DEOR�GLMR���8QD�FRVD�KDJR���3DEOR�HUD�XQ�KRPEUH�GHGLFDGR�D�XQD�VROD�FRVD��(OKRPEUH�TXH�YD�D� WHQHU�p[LWR�HQ� OD�REUD�HYDQJHOtVWLFD�\�GH�JDQDU�DOPDV�HV� HO�TXH�KD�GHMDGR�GH� ODGR� WRGR� ORGHPiV��TXH�VH�KD�FRQYHUWLGR�HQ�XQD�SHUVRQD�GH�XQD�VROD�FRVD��XQ�VROR�SURSyVLWR��XQ�VROR�REMHWLYR�HQ�OD�YLGD�&XDOTXLHUD� TXH� WHQJD� LQWHUHVHV� GLYLGLGRV�� FXDOTXLHUD� TXH� WHQJD� PXFKRV� SUR\HFWRV�� SODQHV� \� SURJUDPDV�FXDOTXLHUD�TXH�HVWp� LQWHUHVDGR�HQ�RWUDV�FRVDV��QR�YD�D�SRGHU�WHQHU�p[LWR�FRPR�HYDQJHOLVWD��(O�TXH�YD�D� WHQHUp[LWR�HV�DTXHO�TXH�QR�WLHQH�PiV�TXH�XQ�VROR�JUDQ�SURSyVLWR�HQ�VX�YLGD��
&XDQGR�\R�HUD�HVWXGLDQWH��MDPiV�VRxp�FRQ�FDVDUPH�VLQR�KDVWD�TXH�PH�KXELHUD�JUDGXDGR�\�KXELHUD�GDGR�LQLFLR�DPL�PLQLVWHULR��3DUD�XQ�HVWXGLDQWH��HO�DVXPLU�OD�UHVSRQVDELOLGDG�GH�WHQHU�HVSRVD�H�KLMRV�HV�XQD�FDUJD�HFRQyPLFDHQRUPH�� 6L� VXV� LQWHUHVHV� HVWiQ� GLYLGLGRV� GH� HVH� PRGR�� ¢FyPR� SRGUi� FRQFHQWUDUVH� HQ� VXV� HVWXGLRV� FRQ� ODH[SHFWDWLYD�GH�WULXQIDU�HQ�VX�WUDEDMR"�¢1R�VHUtD�PHMRU�HVSHUDU�KDVWD�WHUPLQDU�VXV�HVWXGLRV��DQWHV�GH�GDU�XQ�SDVRDVt"
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1XQFD�KH�SRGLGR�HQWHQGHU�FyPR�KD\�DOJXQRV�SDVWRUHV�TXH�SXHGHQ�UHDOL]DU�VX�WUDEDMR�FRPR�WDOHV�\�DO�PLVPRWLHPSR�� FRPR� DOJR� DGLFLRQDO�� HVWDU� PHWLGRV� HQ� ORV� QHJRFLRV�� 6L� 'LRV� OODPD� D� XQD� SHUVRQD� D� SUHGLFDU� HOHYDQJHOLR��HQWRQFHV�GHEH�YLYLU�GHO�HYDQJHOLR��1R�KD\�UD]yQ�DOJXQD�SDUD�TXH�GHED�JDQDU�GLQHUR�DGLFLRQDO��6L�VHPHWH�HQ�ORV�QHJRFLRV��VH�YD�D�LQWHUHVDU�HQ�HOORV��&RPHQ]DUi�D�SHQVDU�HQ�VX�QHJRFLR�\�QR�SRGUi�VHU�XQD�SHUVRQDGH�XQD�VROD�FRVD��3DUWH�GH�VX�WLHPSR�VH�LQYHUWLUi�HQ�HO�PLQLVWHULR�\�SDUWH�HQ�VXV�QHJRFLRV�
+H� DSUHQGLGR� TXH� HO� PLQLVWHULR� H[LJH� WRGR� OR� TXH� XQD� SHUVRQD� WLHQH�� ([LJH� WRGD� VX� DWHQFLyQ��� WRGR� VXSHQVDPLHQWR�� WRGR�VX�HVWXGLR��GH�GtD�\�GH�QRFKH��'HEH�HVWDU�FRPSOHWDPHQWH�UHYHVWLGR�GH�VX�YRFDFLyQ��'HEHHVWDU�HQWUHJDGR�DEVROXWDPHQWH�D�HVD�~QLFD�JUDQ�REUD�D�OD�FXDO�'LRV�OR�KD�OODPDGR��6L�HVWi�WUDWDQGR�GH�JDQDU�XQSRFR�GH�GLQHUR�DGLFLRQDO��VL�HVWi�LQWHUHVDGR�HQ�QHJRFLRV�GH�XQD�FODVH�\�GH�RWUD��QR�YD�D�SRGHU�FRQFHQWUDUVH�HQOD�~QLFD�JUDQ�REUD�SDUD�OD�FXDO�'LRV�OR�KD�RUGHQDGR�
/RV� PRQMHV� WXYLHURQ� OD� LGHD� FRUUHFWD�� 6LQWLHURQ� TXH� GHEtDQ� UHWLUDUVH� GHO� PXQGR� SDUD� HQFODXVWUDUVH� HQ� XQPRQDVWHULR�\�DVt�FRQVDJUDU�WRGR�VX�WLHPSR�D�'LRV��6LQWLHURQ�TXH�GHEtDQ�UHQXQFLDU�D�WRGRV�ORV�RWURV�LQWHUHVHV��\URPSHU�SRU�FRPSOHWR�FRQ�HO�PXQGR��SDUD�SRGHU� VHUYLU� D�'LRV�D�SHUIHFFLyQ��'LJR��SXHV��TXH� VX�REMHWLYR�HUDFRUUHFWR�� TXH� VX� SURSyVLWR� HUD� FRUUHFWR�� DXQTXH� VX�PpWRGR� HVWDED� HTXLYRFDGR�� (O� SODQ� GH�'LRV� HV� TXH� QRVPH]FOHPRV�FRQ�QXHVWURV�VHPHMDQWHV�\�TXH�D~Q�DVt�HVWHPRV�DEVROXWDPHQWH�FRQVDJUDGRV�D�(O�
¢3XHGH�XQD�HVSRVD�WHQHU�p[LWR�FRPR�HVSRVD�VL�HVWi�LQWHUHVDGD�HQ�RWUR�KRPEUH"�¢3XHGH�XQ�KRPEUH�WHQHU�p[LWRFRPR�HVSRVR�VL�HVWi� LQWHUHVDGR�HQ�RWUD�PXMHU"�8VWHG�VDEH� OD� UHVSXHVWD�� ¢&yPR��HQWRQFHV��SXHGH�XQ�KRPEUHTXH�KD�VLGR�OODPDGR�SRU�'LRV�WHQHU�p[LWR�FRPR�HYDQJHOLVWD�VL�WLHQH�RWURV�SDQHV�HQ�HO�KRUQR"�(V�VHQFLOODPHQWHLPSRVLEOH��(O� HYDQJHOLVWD�GHEH� VHU�XQ�KRPEUH�FRQ�XQ� VyOR�JUDQ�SURSyVLWR�HQ� VX�YLGD��'HEH� VHU� DOJXLHQ�TXHSXHGD�GHFLU�FRPR�HO�DSyVWRO�3DEOR���8QD�FRVD�KDJR��
$PLJR��¢WLHQH�XVWHG�YDULRV�LQWHUHVHV�GLIHUHQWHV"�¢(VWi�WUDWDQGR�GH�ORJUDU�YDULDV�FRVDV�HQ�OXJDU�GH�FRQVDJUDUVH�DOD�~QLFD�JUDQ�REUD�D�OD�FXDO�'LRV�OR�KD�OODPDGR"�¢4XLHUH�XVWHG�WHQHU�p[LWR"�¢$QVtD�JDQDU�DOPDV�SDUD�HO�6HxRU-HVXFULVWR� \� FRQRFHU� DOJR� GH� OD� JORULD� GHO� DYLYDPLHQWR"� (QWRQFHV�� UHSLWR�� FRQFpQWUHVH� HQ� XQD� VROD� FRVD�(QWUpJXHVH�SRU�FRPSOHWR�D�'LRV�\�D�OD�REUD�GH�OD�HYDQJHOL]DFLyQ�
¢5HFXHUGD�XVWHG�ODV�SDODEUDV�GHO�DSyVWRO�3DEOR���1LQJXQR�TXH�PLOLWD�VH�HQUHGD�HQ�ORV�QHJRFLRV�GH�OD�YLGD��D�ILQGH�DJUDGDU�D�DTXHO�TXH�OR�WRPy�SRU�VROGDGR�����7LPRWHR��$�"�7LPRWHR�KDEOD�VHU�XQ�KRPEUH�GH�XQD�VROD�FRVD�3DEOR� OH�KL]R�YHU�FODUDPHQWH�TXH�QLQJ~Q�KRPEUH�TXH� VH�GHMDED�HQUHGDU� HQ� ORV� DVXQWRV�PXQGDQRV�SRGtD� VHUMDPiV�XQ�VROGDGR�YLFWRULRVR��/R�LQ�£VLQR�RFXUUH�FRQ�HO�HYDQJHOLVWD��6L�YD�D�VHUYLU�D�'LRV�FRPR�'LRV�TXLHUH�TXHOH�VLUYD��GHEH�GHVSRMDUVH�GH�WRGR�RWUR�LQWHUpV�
¢4XLHUH�XVWHG�TXH�'LRV�OR�XVH"�3XHV�ELHQ��¢HVWi�GLVSXHVWR�D�SDJDU�HO�SUHFLR"�¢(VWi�SUHSDUDGR�SDUD�GHMDU�WRGROR�GHPiV�\�FRQYHUWLUVH�HQ�XQD�SHUVRQD�GH�XQD�VROD�FRVD"�¢(VWi�GLVSXHVWR�D�GHGLFDU�VX�YLGD�HQWHUD�D�HVD�~QLFDFRVD��D�DVHJXUDUVH�GH�TXH�QLQJXQD�RWUD�FRVD�OR�DWUDLJD��GH�TXH�QLQJXQD�RWUD�FRVD�OH� LQWHUHVH��GH�TXH�QLQJXQDRWUD�FRVD�DEVRUED�VX�DWHQFLyQ"�¢(VWi�SUHSDUDGR�SDUD�FRQFHQWUDUVH��SDUD�HQWUHJDUVH�GH�OOHQR�DO�VHUYLFLR�GH�'LRV�SDUD�FRQYHUWLUVH�HQ�XQD�SHUVRQD�GH�XQ�VROR�JUDQ�SURSyVLWR�HQ�OD�YLGD"�6L�OR�HVWi��'LRV�OR�YD�D�XVDU�D�XVWHG�SDUDVX�SURSLD�JORULD�\�KRQRU��\�OD�ODERU�GH�HYDQJHOL]DFLyQ�TXH�XVWHG�UHDOLFH�WHQGUi�p[LWR�
8QD�YLGD�GH�OD�TXH�VH�KD�HOLPLQDGR�WRGR�HVWRUER
¢5HFXHUGD�XVWHG�DTXHOOD�DILUPDFLyQ�GHO�6DOPR���������6L�HQ�PL�FRUD]yQ�KXELHVH�\R�PLUDGR�D�OD�LQLTXLGDG��HO6HxRU�QR�PH�KDEUtD�HVFXFKDGR�"�(O�QL�VLTXLHUD�VH�LQFOLQDUi�SDUD�HVFXFKDU�OR�TXH�\R�GLJR��VL�DEULJR��VL�PLUR��ODLQLTXLGDG���HO�SHFDGR���HQ�PL�FRUD]yQ��7RGR�SHFDGR�GHEH�VHU�HUUDGLFDGR�
$PLJR�PtR��WDO�YH]�HVD�VHD�OD�UD]yQ�SRU�OD�TXH�'LRV�OR�HVWi�XVDQGR�D�XVWHG��4XL]i�WHQJD�XVWHG�XQ�tGROR�HQ�VXYLGD��TXL]iV�KD\D�XQ�$FiQ�HQ�HO�FDPSDPHQWR��4XL]iV�XVWHG�HVWp�FDUJDGR�SRU�DOJ~Q�WLSR�GH�SHVR��R�SRU�XQ�PDOKiELWR�DO�TXH�QR�HVWi�GLVSXHVWR�D�UHQXQFLDU��7DO�YH]�XVWHG�QL�VLTXLHUD�VH�Gp�FXHQWD�GH�TXH�HVR�HV�SHFDGR��SHURVH�LQWHUSRQH�HQWUH�XVWHG�\�'LRV��\�KDFH�LPSRVLEOH�HO�TXH�'LRV�OR�XVH�D�XVWHG�
&DGD�GtD�XVWHG�WUDWD�GH�DYDQ]DU��SHUR�KD\�DOJR�TXH�OR�DUUDVWUD�KDFLD�DWUiV��DOJ~Q�SHVR�TXH�WLUD�GH�XVWHG�KDFLDDEDMR�\�TXH�OH�KDFH�LPSRVLEOH�FRUUHU�OD�FDUUHUD�TXH�'LRV�TXLHUH�TXH�FRUUD��8Q�KiELWR��WDO�YH]�LQRIHQVLYR�HQ�Vt
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PLVPR��HVWi�REVWDFXOL]DQGR�OD�PDQLIHVWDFLyQ�GHO�SRGHU�GH�'LRV�HQ�VX�YLGD��\�FRPR�XVWHG�QR�HVWi�GLVSXHVWR�DDEDQGRQDU�VX�SHFDGR��FRPR�VH�UHVLVWH�D�UHQXQFLDU�D�pO�SRU�FRPSOHWR��HQWRQFHV�'LRV�QR�SXHGH�XVDUOR�3HUR���GLUi�XVWHG���OD�YHUGDG�HV�TXH�QR�PH�KDFH�GDxR�D�Pt�PLVPR�QL�D�QDGLH�PiV��(V�PiV��OR�GLVIUXWR��/H�GR\YXHOWD�\�YXHOWD�FRPR�XQ�ERFDGR�GXOFH��/R�GLVIUXWR�FRQ�JUDQ�SODFHU��1DGLH�VDEH�QDGD�VREUH�HVH�PDO�KiELWR��1LVLTXLHUD�ORV�PLHPEURV�GH�PL�IDPLOLD�OR�VDEHQ��0L�SDVWRU�OR�LJQRUD�SRU�FRPSOHWR��/D�YHUGDG�HV�TXH�PL�FyQ\XJHQR� WLHQH� LGHD� DOJXQD� GH� TXH�PH� JR]R� HQ� HVR�� /R� GLVIUXWR� HQ� VHFUHWR� FXDQGR� HVWR\� D� VRODV�� ¢3RU� TXp� YR\� DUHQXQFLDU�D�pO"
6L�WDO�HV�VX�UHVSXHVWD�XVWHG�GHEHUi�FRQWHQWDUVH�FRQ�VHJXLU�FRPR�HVWi��QXQFD�VHUi�XVDGR�SRU�'LRV��2OYtGHVH�GHODYLYDPLHQWR�\�GH� OD�HYDQJHOL]DFLyQ��SRUTXH�'LRV�QR�SRGUi�EHQGHFLU� VX�PLQLVWHULR��$�PHQRV�TXH�XVWHG�KD\DOOHJDGR�DO�SXQWR� HQ�TXH� HVWi� SUHSDUDGR�SDUD� URPSHU� FRQ� WRGR�SHFDGR� FRQRFLGR�� FRQ� WRGRV� ORV� tGRORV� GH� VXYLGD��FRQ�WRGR�PDO�KiELWR��FRQ�WRGR�SHVR��FRQ�HVH�SHFDGR�TXH�OR�DFRVD�WDQ�IiFLOPHQWH�����HQ�UHVXPHQ��D�PHQRVTXH�XVWHG�HVWp�GLVSXHVWR�D�DEDQGRQDUOR�WRGR��GHEHUi�TXHGDUVH�VDWLVIHFKR�VLQ�OD�EHQGLFLyQ�GH�'LRV�
(O�SHFDGR� LQHYLWDEOHPHQWH� OH� LPSHGLUi�DYDQ]DU��(O�SHFDGR�FRQWULVWD�DO�(VStULWX�6DQWR��\�XVWHG� MDPiV�YHUi� ODEHQGLFLyQ�GHO�SRGHU�GH�'LRV�HQ�VX�YLGD�\�HQ�VX�PLQLVWHULR�VLQR�KDVWD�TXH�HVWp�OLVWR�D�UHQXQFLDU�SDUD�VLHPSUH�DOSHFDGR��D�DSDUWDUVH�GH�pO�DEVROXWDPHQWH�\�D�QR�YROYHU�D�FRQVHQWLU�FRQ�pO�
8VWHG�WHQGUi�TXH�HQIUHQWDUD�HVH�$FiQ�TXH�KD\�HQ�HO�FDPSDPHQWR��D�HVH�tGROR�TXH�KD\�HQ�VX�FRUD]yQ��HVH�PDOKiELWR�TXH�KD\�HQ�VX�YLGD��QR�LPSRUWD�TXp�VHD��'HEH�KDEHU�XQD�UXSWXUD�FODUD��0LHQWUDV�XVWHG�VLJD�KDFLHQGR�ORTXH�HVWi�KDFLHQGR�DKRUD���'LRV�OH�UHWHQGUi�68�SRGHU�
1XQFD�FRQRFHUi�XVWHG�OD�XQFLyQ�GH�'LRV��QXQFD�SRGUi�H[SHULPHQWDU�VX�EHQGLFLyQ��6L�XVWHG�TXLHUH�WHQHU�p[LWRFRPR�HYDQJHOLVWD��VL�TXLHUH�YHU�HO�DYLYDPLHQWR�HQ�VX�PLQLVWHULR��HQWRQFHV�URPSD�FRQ�HO�SHFDGR�
¢3RU�TXp�QR�KDFHUOR�DKRUD�TXH�XVWHG�HV�MRYHQ"�¢3RU�TXp�HVSHUDU�KDVWD�TXH�HVR�VH�DIHUUH�D�XVWHG��KDVWD�TXH�VHFRQYLHUWD�HQ�XQ�KiELWR�DUUDLJDGR"�¢3RU�TXp�QR�UHVROYHUOR�DQWHV�TXH�ODV�FDGHQDV�VH�KD\DQ�HQUROODGR�HQ�WRUQR�DXVWHG�WDQ�DSUHWDGDV�TXH�HV�SUiFWLFDPHQWH� LPSRVLEOH� URPSHUODV"�(VWD�HV� OD�KRUD�GH� UHVROYHU�HO�SHFDGR��8VWHGWLHQH�DQWH�Vt�OD�YLGD�HQWHUD��6L�TXLHUH�TXH�'LRV�OR�XVH��HQWRQFHV�VHD�GHILQLGR��VHD�HQIiWLFR�
(VWD�GHEH�VHU�VX�RUDFLyQ���([DPtQDPH��RK�'LRV��\�FRQRFH�PL�FRUD]yQ��SUXpEDPH�\�FRQRFH�PLV�SHQVDPLHQWRV�\�YH�VL�KD\�HQ�Pt�FDPLQR�GH�SHUYHUVLGDG��\�JXtDPH�HQ�HO�FDPLQR�HWHUQR���6DOPR��������������(V�SRVLEOH�TXHFRQ� WRGRV� VXV� WDOHQWRV� \� VXV� GRQHV�� FRQ� WRGRV� VXV� ORJURV�� FRQ� WRGRV� VXV� HVWXGLRV�� XVWHG� WHUPLQH� SRU� VHU� XQIUDFDVR�FRPSOHWR�\�PLVHUDEOH�HQ�VX�ODERU�GH�HYDQJHOL]DFLyQ���VHQFLOODPHQWH�SRUTXH�KD\�DOJR�HQ�VX�YLGD��DOJRHQ�VX�FRUD]yQ��TXH�FRQWULVWD�DO�(VStULWX�GH�'LRV�\�OH�LPSRVLELOLWD�D�-HVXFULVWR�XVDUOR�D�XVWHG�FRPR�(O�TXLHUH�SDUD�VX�KRQRU�\�JORULD��(QWRQFHV�GHMH�TXH�(O�OR�H[DPLQH��'HMH��TXH�OR�SUXHEH��'HMH�TXH�(O�VDTXH�D�OD� OX]�HO$FiQ�TXH�KD\�HQ�VX�FRUD]yQ��<�HQWRQFHV�FRQILpVHOR��DOpMHOR�GH�Vt��\�SyQJDVH�HQ�FRPXQLyQ�FRQ�'LRV��SDUD�TXH(O�EHQGLJD�VX�PLQLVWHULR�\�VH�DGXHxH�GH�pO�
8QD�YLGD�SXHVWD�DEVROXWDPHQWH�D�GLVSRVLFLyQ�GH�'LRV
+DVWD�DKRUD�KHPRV�YHQLGR�WUDWDQGR�FRQ�HO�DVSHFWR�QHJDWLYR��$KRUD�OOHJDPRV�D�OR�SRVLWLYR��(O�JUDQ�SURSyVLWRGH�'LRV�HV�TXH�QXHVWUD�YLGD�HVWp�SXHVWD�FRPSOHWD�\�DEVROXWDPHQWH�D� VX�GLVSRVLFLyQ��3RU�HVR�XQD�\�RWUD� YH]DILUPDPRV���(QWUpJXHVH�D�'LRV��
1LQJ~Q�DOIDUHUR�SXHGH�KDFHU�DEVROXWDPHQWH�QDGD�FRQ�XQ�SRFR�GH�DUFLOOD�TXH�GH�FRQWLQXR�VH�RSRQH�DO�LQWHQWRGHO�DOIDUHUR�SRU�GDUOH�IRUPD��6L�HO�DOIDUHUR�QR�SXHGH�KDFHU�OD�FODVH�GH�YDVLMD�TXH�TXLHUH�KDFHU��OD�UD]yQ�HV�TXHKD\�DOJR�HQ�OD�DUFLOOD�TXH�VH�RSRQH�D�VX�HVIXHU]R��7DQ�SURQWR�FRPR�VH�KD�HOLPLQDGR�HVH�HVWRUER�\�OD�DUFLOOD�VHULQGH�SRU�FRPSOHWR�D�pO��HO�DOIDUHUR�SXHGH�KDFHU�FXDOTXLHU� WLSR�GH�YDVLMD�TXH�GHVHH��/R�PLVPR�RFXUUH�FRQ�ODYLGD�VX\D�\�FRQ�OD�PtD��3�DUD�TXH�'LRV�SXHGD�XVDUQRV�SDUD�VX�KRQUD�\�JORULD��SDUD�TXH�VX�SRGHU�GHVFDQVH�VREUHQRVRWURV�� SDUD� TXH�(O� EHQGLJD�QXHVWUR�PLQLVWHULR� GH� HYDQJHOL]DU� \� JDQDU� DOPDV�� HQWRQFHV� QXHVWUD� YLGD� GHEHHVWDU�DEVROXWDPHQWH�SXHVWD�D�VX�GLVSRVLFLyQ�
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0LHQWUDV�WHQJDPRV�DXQTXH�VHD�XQ�SRFR�GH�QXHVWUD�SURSLD�YROXQWDG��'LRV�SRGUi�KDFHU�SRFR�FRQ�QRVRWURV��(VQHFHVDULR�TXH�VX�YROXQWDG�OOHJXH�D�VHU�QXHVWUD�YROXQWDG��\�WDQ�SURQWR�FRPR�VX�YROXQWDG�VHD�OD�QXHVWUD�HQWRQFHVSRGUi�FRPHQ�]DU�D�EHQGHFLUQRV��'HEHPRV�SRGHU�GHFLU�FRQ�HO�6HxRU�-HV~V���0L�GHOLFLD�HV�KDFHU�WX�YROXQWDG��RK'LRV�PtR��
'LRV�QR�DFW~D�QXQFD�FRPR�XQ�FDSDWD]��1XQFD�QRV�REOLJD�D�KDFHU�DOJR�TXH�QR�TXHUHPRV�KDFHU�
3ULPHUR� QRV� KDFH� HVWDU� GHVHRVRV�� \� OXHJR� QRVRWURV� QRV� GHOHLWDPRV� HQ� REHGHFHUOH�� (Q� RWUDV� SDODEUDV�� VXYROXQWDG��FRPR�\D�OR�KH�GLFKR��VH�FRQYLHUWH�HQ�QXHVWUD�YROXQWDG��\�HQWRQFHV�\D�QR�KD\�VLQR�XQD�VROD�YROXQWDGTXH�REHGHFHU��1RV�KHPRV�SXHVWR�DEVROXWDPHQWH�D�GLVSRVLFLyQ�GH�'LRV�
¢4Xp� SXHGH� KDFHU� XQ�PpGLFR� SRU� XQ� SDFLHQWH�� PLHQWUDV� HO� SDFLHQWH� UHFKDFH� VX� UHPHGLR"� (O� SDFLHQWH� GHEHSRQHUVH�FRPSOHWDPHQWH�HQ�PDQRV�GHO�PpGLFR�\�GHEH�HVWDU�SHUIHFWDPHQWH�GLVSXHVWR�D�DFHSWDU�OD�UHFHWD�TXH�HOPpGLFR�OH�Gp��6yOR�HQWRQFHV�WHQGUi�HVSHUDQ]DV�GH�UHFXSHUDUVH��3HUR�PLHQWUDV�HO�SDFLHQWH�KDJD�ODV�FRVDV�D�VXPDQHUD��VH�DSOLTXH�VX�SURSLD�PHGLFLQD�\�UHFKDFH�ODV�UHFHWDV�TXH�OH�GD�HO�PpGLFR��HV�SRFR�OR�TXH�VH�SXHGH�KDFHUSRU�pO��(V�PHQHVWHU�TXH�VH�SRQJD�HQ�PDQRV�GHO�PpGLFR�
/R�PLVPR�VXFHGH�FRQ�XVWHG�\�FRQPLJR��+DVWD�WDQWR�QR�QRV�SRQJDPRV�DEVROXWDPHQWH�D�GLVSRVLFLyQ�GH�'LRV�VHUi�SRFR� OR�TXH�'LRV�SXHGD�KDFHU�SRU�QRVRWURV��'LRV�TXLHUH� OD�YLGD�GH�XVWHG�FRPSOHWDPHQWH� UHQGLGD��\�(OQXQFD�HVWDUi�VDWLVIHFKR�FRQ�XVWHG�VLQR�KDVWD�TXH�XVWHG��FRPR�XQ�HVFODYR��SHUR�FRPR�XQ�HVFODYR�YROXQWDULR��VHSRQJD�WRWDOPHQWH�D�GLVSRVLFLyQ�GH�(O��(QWRQFHV�(O�SRGUi�XVDUOR�D�XVWHG�SDUD�VX�SURSLD�JORULD�
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&DStWXOR���5HTXLVLWRV�SDUD�OD�HYDQJHOL]DFLyQ��6HJXQGD�SDUWH�
(Q�QXHVWUD� SULPHUD� FRQIHUHQFLD� WUDWiEDPRV� VREUH� FLQFR�GH� ORV� UHTXLVLWRV� SDUD� OD� HYDQJHOL]DFLyQ��$KRUD� QRVFRUUHVSRQGH�WUDWDU�VREUH�ORV�VHLV�UHVWDQWHV��4XH�'LRV�H[DPLQH�QXHVWUR�FRUD]yQ�D�PHGLGD�TXH�ORV�FRQVLGHUDPRV�
8Q�PLQLVWHULR�GH�RUDFLyQ�TXH�SUHYDOHFH
1R� KD\� QDGD� PiV� LPSRUWDQWH� TXH� HVWR�� 8VWHG� UHFXHUGD� TXH� -DFRE� OXFKy� FRQ� 'LRV� HQ� OD� RUDFLyQ�� +R\� GtDOXFKDPRV�PX\�SRFR��1RV�OHYDQWDPRV�DO�DPDQHFHU��QRV�DUURGLOODPRV�MXQWR�D�OD�FDPD��VXVXUUDPRV�XQDV�FXDQWDVSDODEUDV�GH�RUDFLyQ�\�VDOLPRV�DSUHVXUDGRV�KDFLD�HO�WUDEDMR��<�HQ�OD�QRFKH��FXDQGR�HVWDPRV�IDWLJDGRV��FDQVDGRV\�DJRWDGRV��YROYHPRV�D�KDFHU�OR�PLVPR�\�QRV�PHWHPRV�HQ�OD�FDPD��3DUD�OD�PD\RUtD�GH�QRVRWURV��HVR�HV�OR�TXHVLJQLILFD�OD�RUDFLyQ�
3HUR�QR�IXH�DVt�FRPR�-DFRE�RUy��(O�HVWXYR�OXFKDQGR�WRGD�OD�QRFKH�\�DO�ILQDO�H[FODPy���1R�WH�GHMDUp��VL�QR�PHEHQGLFHV���$OJXQRV�QXQFD�KDQ�DSUHQGLGR�FyPR�OXFKDU�HQ�OD�RUDFLyQ��3RU�HVR�QR�VDEHQ�FyPR�SUHYDOHFHU��1RSUHYDOHFHUHPRV� FRQ� ORV� KRPEUHV� VLQR� KDVWD� TXH� KD\DPRV� SUHYDOHFLGR� FRQ�'LRV�� \� SDUD� SUHYDOHFHU� FRQ� ORVKRPEUHV�GHEHPRV�DSUHQGHU�D�HVIRU]DUQRV�
-HV~V�VDEtD�OR�TXH�HUD�HVIRU]DUVH�HQ�OD�RUDFLyQ��&RPR�UHFRUGDUiQ��(O�SDVDED�QRFKHV�HQWHUDV�HQ�RUDFLyQ��8QD�\RWUD� YH]� ORV� GLVFtSXORV� OR� KDOODURQ� D� VRODV� FRQ�'LRV� HQ� DOJ~Q� OXJDU� GHVRODGR�� GHUUDPDQGR� VX� DOPD� HQ� XQDRUDFLyQ�GH�JUDQ�OXFKD��8VWHG�\�\R�VDEHPRV�PX\�SRFR�GH�HVD�FODVH�GH�RUDFLyQ��SHUR�PLHQWUDV�QR�DSUHQGDPRV�DTXHGDUQRV�D�VRODV�FRQ�'LRV�\�D�HVIRU]DUQRV�HQ�OD�RUDFLyQ��QR�ORJUDUHPRV�PXFKR��1R�VHUi�VLWLR�KDVWD�HQWRQFHVTXH�(O�FRPLHQFH�D�XVDUQRV��D�UHVSRQGHU�D�QXHVWUDV�RUDFLRQHV�\�D�JORULILFDUVH�HQ�QXHVWUR�PLQLVWHULR�
&DUORV�*��)LQQH\�WHQtD�HVH�WLSR�GH�FDUJD�GH�RUDFLyQ��8QD�\�RWUD�YH]�VDOtD�DO�ERVTXH��R�D�DOJ~Q�OXJDU�VROLWDULR��\DOOt�OXFKDED�HQ�SUHVHQFLD�GH�'LRV��$�YHFHV�QR�SRGtD�QL�VLTXLHUD�H[SUHVDU�VXV�SHWLFLRQHV�FRQ�SDODEUDV��1RV�GLFHTXH�VyOR�SRGtD�JHPLU�\�OORUDU��GH�OR� IRUPLGDEOH�TXH�HUD� OD�FDUJD�TXH� OOHYDED�HQFLPD��1R�HV�GH�H[WUDxDU�TXH'LRV�OR�XVDUD��1R�HV�GH�H[WUDxDU�TXH�VH�KD\D�FRQYHUWLGR�HQ�HO�PiV�JUDQGH�SUHGLFDGRU�GH�DYLYDPLHQWRV�GH�WRGRVORV� WLHPSRV�� 1R� HV� GH� H[WUDxDU� TXH� 'LRV� VH� JORULILFDUD� HQ� VX� PLQLVWHULR�� )LQQH\� VDEtD� FyPR� OXFKDU� HQ� ODRUDFLyQ�
:LOOLDP�%UDPZHOO��XQR�GH�ORV�SULPHURV�JUDQGHV�SUHGLFDGRUHV�JDOHVHV��SDVy�XQD�YH]�WUHLQWD�\�VHLV�KRUDV�HQ�XQSR]R�GH� DUHQD� D� VRODV� FRQ�'LRV��'XUDQWH� HVDV� WUHLQWD� \� VHLV� KRUDV� GH� RUDFLyQ� GH� OXFKD� QR� WRFy� DOLPHQWR� QLEHELGD�DOJXQD��SHUR�FXDQGR�VDOLy�GH�DOOt�HQFHQGLy�HO�IXHJR�GHO�DYLYDPLHQWR�HQ�WRGRV�ORV�OXJDUHV�DGRQGH�IXH�DSUHGLFDU�
7RGRV�ORV�KRPEUHV�D�TXLHQHV�'LRV�KD�XVDGR�KDQ�VLGR�KRPEUHV�GH�RUDFLyQ��6L�XVWHG�QXQFD�KD�DSUHQGLGR�D�RUDU�VL�QXQFD�KD�DSUHQGLGR�FyPR�OXFKDU�FRQ�'LRV��VL�XVWHG�QXQFD�KD�DSUHQGLGR�D�VXIULU��VL�XVWHG�QR�VDEH�QDGD�GHOHVIXHU]R�GHO�DOPD��HQWRQFHV�QR�VDEH�OR�TXH�VLJQLILFD�ORJUDU�UHVXOWDGRV�HVSLULWXDOHV��6L�XVWHG�TXLHUH�YHU�D�'LRVJORULILFDUVH�HQ�VX�PLQLVWHULR��WHQGUi�TXH�FRQYHUWLUVH�DQWH�WRGR�HQ�XQ�KRPEUH�GH�RUDFLyQ�
8Q�PLQLVWHULR�VDWXUDGR�FRQ�OD�SDODEUD�GH�'LRV
&RQR]FR�D�DOJXQRV�PLQLVWURV�TXH�QXQFD�UHFXUUHQ�D�OD�3DODEUD�GH�'LRV�H[FHSWR�SDUD�SUHSDUDU�VXV�VHUPRQHV��8QKRPEUH�TXH�KDJD�HVR�QXQFD�OOHJDUi�PX\�OHMRV�HQ�OD�REUD�HYDQJHOtVWLFD��8VWHG�\�\R�QHFHVLWDPRV�UHFXUULU�D� OD3DODEUD�GH�'LRV�HQ�DUDV�GH�QXHVWUR�ELHQHVWDU�HVSLULWXDO��'HEHPRV�FRQRFHU�HO�/LEUR�GH�SRUWDGD�D�SRUWDGD��\�VyORKD\�XQD�IRUPD�GH�FRQRFHUOR��OHHUOR��/pDOR�GHO�*pQHVLV�DO�$SRFDOLSVLV��/pDOR�XQD�\�RWUD�YH]��/pDOR�KDVWD�TXH�VHFRQYLHUWD�HQ�SDUWH�GH�XVWHG��6yOR�HQWRQFHV�SRGUi�'LRV�XVDUOR�D�XVWHG�FRPR�(O�TXLHUH�
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6L�XVWHG�QR�HVWi�IDPLOLDUL]DGR�FRQ�HO�DUPD�TXH�YD�D�XVDU�� VH�HQFRQWUDUi�HQ�GHVYHQWDMD�FXDQGR� LQWHQWH�XVDUOD�1XHVWUD� DUPD� HV� OD�3DODEUD� GH�'LRV��6L� QR� HVWDPRV� IDPLOLDUL]DGRV� FRQ� HOOD�� VL� QR� VDEHPRV� FyPR� XVDUOD�� QRYDPRV�D�OOHJDU�OHMRV�HQ�QXHVWUD�REUD�GH�HYDQJHOL]DFLyQ��/D�3DODEUD�GH�'LRV�GHEH�HVWDU�HQ�QXHVWURV�ODELRV�\�HQQXHVWUR�FRUD]yQ��'HEHPRV�FRQRFHUOD�\�PHGLWDU�VREUH�HOOD�KDVWD�TXH�OOHJXH�D�VHU�SDUWH�GH�QRVRWURV��0LHQWUDVYHODPRV�SRU�OD�QRFKH��FLWpPRVOD�XQD�\�RWUD�YH]�KDVWD�TXH�QRV�VDWXUHPRV�GH�HOOD�
5HFRUGHPRV�TXH� OR�TXH�'LRV�XVD�QR�HV�QXHVWUD�SDODEUD� VLQR� OD�3DODEUD�GH�(O��(O�GLFH�TXH� VX�3DODEUD�HV�XQPDUWLOOR��XQ�IXHJR�\�XQD�HVSDGD��8Q�PDUWLOOR�TXHEUDQWD��XQ�IXHJR�TXHPD�\�XQD�HVSDGD�FRUWD��'HEHPRV�FRQILDUHQ� OD� 3DODEUD�� /R� TXH� GLJDPRV� QRVRWURV� SXHGH� ORJUDU� SRFR�� /R� TXH� 'LRV� GLFH� ORJUDUi� PXFKR�� 8VHPRV�HQWRQFHV��OD�3DODEUD��\�DO�XVDUOD��FRQR]FiPRVOD��3RU�OR�WDQWR��UHSLWR��OHiPRVOD�KDVWD�TXH�VH�FRQYLHUWD�HQ�SDUWHGH�QRVRWURV��1DGD�SXHGH�VXVWLWXLU�HO�FRQRFLPLHQWR�GH�OD�3DODEUD�
0LQLVWHULR�FRQ�XQ�PHQVDMH�YLWDO�SDUD�XQ�PXQGR�SHUGLGR
¢4Xp�WLHQH�XVWHG�SDUD�XQ�PXQGR�SHUGLGR"�¢9D�D�OOHYDUOHV�VHUYLFLR�VRFLDO��R�HGXFDFLyQ"�¢3ODQHD�OHYDQWDUOHV�HOQLYHO�HFRQyPLFR"�¢3UR\HFWD�FRQFHQWUDUVH�HQ�OD�REUD�PpGLFD�R�GH�KRVSLWDOHV"
$PLJR�PtR��VL�SLHQVD�TXH�GH�HVDV�UD]RQHV�HV�HO�PRWLYR�GHO�PLQLVWHULR��HQWRQFHV�OH�DFRQVHMDUtD�TXH�VH�TXHGH�HQVX�FDVD��1R�KD\�OXJDU�SDUD�XVWHG�HQ�ODV�UHJLRQHV�OHMDQDV��'HMH�HQ�PDQRV�GH�RWURV�WRGDV�ODV�DFWLYLGDGHV�TXH�QRVRQ�SURSLDPHQWH�HYDQJpOLFDV��2WUDV�RUJDQL]DFLRQHV�SXHGHQ�KDFHU�XQ�WUDEDMR�PXFKR�PHMRU�TXH�HO�VX\R��7LHQHQPiV�GLQHUR��PiV� WUDEDMDGRUHV� DGLHVWUDGRV� \�PiV� UHFXUVRV� GH� OR� TXH� XVWHG� SRGUi� DFXPXODU� MDPiV�� 7LHQHQ� HOHTXLSR� TXH� VH� QHFHVLWD�� (OORV� SXHGHQ� HGXFDU� D� ORV� SDJDQRV�� 3XHGHQ� UHDOL]DU� HO� WUDEDMR� PpGLFR�� 3XHGHQHQFDUJDUVH�GH�ORV�VHUYLFLRV�VRFLDOHV�
6L� XVWHG� QR� YD� D� LU� OOHYDQGR� HO� ~QLFR�PHQVDMH�� VHUtD�PHMRU� TXH� QR� IXHUD�� 6X� PHQVDMH� GHEH� VHU� -XDQ� �����©3RUTXH�GH�WDO�PDQHUD�DPy�'LRV�DO�PXQGR��TXH�KD�GDGR�D�VX�+LMR�XQLJpQLWR��SDUD�TXH�WRGR�DTXHO�TXH�HQ�pOFUHH��QR�VH�SLHUGD��PDV�WHQJD�YLGD�HWHUQD���6L�XVWHG�QR�HV�SRUWDGRU�GH�HVH�PHQVDMH��HO�PHQVDMH�GH�OD�VDOYDFLyQGH�'LRV�SDUD�XQ�PXQGR�SHUGLGR�\�TXH�HVWi�SHUHFLHQGR��VL�QR�YD�D�SURFODPDU�OD�YLGD�HWHUQD�D�TXLHQHV�YLYHQ�HQODV�WLQLHEODV�GHO�SDJDQLVPR��VHUtD�PHMRU�TXH�VH�TXHGH�HQ�VX�FDVD�
¢3RU� TXp� YD� D� HQWUDU� XVWHG� HQ� HO� PLQLVWHULR"� ¢&XiO� HV� VX� SURSyVLWR� DO� SUHGLFDU� HO� HYDQJHOLR� GHO� 6HxRU-HVXFULVWR"�¢4XLHUH�KDFHU�TXH�OD�JHQWH�SDVH�XQ�EXHQ�UDWR"�¢(VWi�HQWUDQGR�HQ�HO�PLQLVWHULR�SDUD�WHQHU�GH�TXpYLYLU"� ¢/H� LQWHUHVD� HO� GLQHUR� TXH� SXHGH� JDQDU"� ¢/R� HVWi� KDFLHQGR� SRUTXH� HV� DOJR� UHVSHWDEOH� \� SRUTXH� OHDFDUUHDUi�SUHVWLJLR�H�LQIOXHQFLD�VRFLDO"�¢(V�pVH�VX�SURSyVLWR"
6L�HV�DVt��DPLJR��OH�YXHOYR�D�GHFLU�TXH�VHUtD�PHMRU�TXH�VH�EXVTXH�RWUR�SXHVWR��6HULD�PHMRU�TXH�EXVTXH�RWUD�FRVDTXH�KDFHU��SRUTXH�OD�EHQGLFLyQ�GH�'LRV�QXQFD�YD�D�GHVFDQVDU�VREUH�XVWHG�VL�pVDV�VRQ�VXV�UD]RQHV��$�PHQRV�TXHYD\D� D� HQWUDU� HQ� HO�PLQLVWHULR� FRQ� HO�PHQVDMH� GH� OD� VDOYDFLyQ� GH�'LRV�� D�PHQRV� TXH� YD\D� D� SUHVHQWDUOHV� DTXLHQHV�YLYHQ�HQ�HO�SHFDGR�\� ODV� WLQLHEODV�XQ�6DOYDGRU�YLYLHQWH�\�D�SURFODPDUOHV�HO�PHQVDMH�GH�TXH� �&ULVWRPXULy�SRU�QXHVWURV�SHFDGRV´�D�PHQRV�TXH�YD\D�D�GHFLUOHV�D�TXLHQHV�HVWiQ�SHUGLGRV�\�SHUHFLHQGR���+H�DTXt�HO&RUGHUR�GH�'LRV��TXH�TXLWD�HO�SHFDGR�GHO�PXQGR´�UHSLWR��VHUtD�PHMRU�TXH�VH�GHGLTXH�D�RWUD�FRVD��(O�PLQLVWHULRQR�HV�HO�OXJDU�DGHFXDGR�SDUD�XVWHG��1R�YDOH�OD�SHQD�
(Q�HVWH�PRPHQWR�HVWR\�SHQVDQGR�HQ�FLHUWR�KRPEUH�GH�/RQGUHV��,QJODWHUUD��(VH�KRPEUH�DVLVWLy�FLHUWD�YH]�D�GRVLJOHVLDV��3RU�OD�PDxDQD�IXH�DO�&LW\�7HPSOH��HQ�HO�FRUD]yQ�GH�OD�JUDQ��PHWUySROL��(VFXFKy�XQR�GH�ORV�VHUPRQHVPiV�HORFXHQWHV�TXH�KDEOD�RtGR� MDPiV��\�DO� VDOLU� OR�R\HURQ�H[FODPDU�� �£4Xp� VHUPyQ� WDQ�PDUDYLOORVR���3RU� ODQRFKH�IXH�DO�7DEHUQiFXOR�GH�6SXUJHRQ��HVH�S~OSLWR�GH�IDPD�PXQGLDO��HVH�JUDQ�DXGLWRULR�FRQ�VXV�GRV�HQRUPHVJDOHUtDV�TXH�VH�KLFLHURQ�IDPRVDV�JUDFLDV�D�&DUORV�+��6SXUJHRQ��HO�SUtQFLSH�GH� ORV�SUHGLFDGRUHV��\�DO� VDOLU� ORR\HURQ�H[FODPDU���£4Xp�&ULVWR�WDQ�PiUDYLOORVR�´�
6L�HO�SURSyVLWR�TXH�XVWHG�WLHQH�HV�SURQXQFLDU�JUDQGHV�VHUPRQHV��HQWRQFHV�HV�PHMRU�TXH�VH�HFKH�DWUiV��(O�PXQGRQR� QHFHVLWD� VHUPRQHV�� OR� TXH� QHFHVLWD� HV� XQ� PHQVDMH�� \� HQWUH� XQ� VHUPyQ� \� XQ� PHQVDMH� KD\� XQD� HQRUPHGLIHUHQFLD��8VWHG�SXHGH�LU�D�XQ�VHPLQDULR�\�DSUHQGHU�FyPR�SURQXQFLDU�VHUPRQHV��SHUR�SDUD�WHQHU�XQ�PHQVDMH
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TXH�WUDVPLWLU�XVWHG�WHQGUi�TXH�DFXGLU�D�'LRV��/RV�VHUPRQHV�QXQFD�HMHUFHUiQ�LQIOXHQFLD�VREUH�VX�FRQJUHJDFLyQ�SHUR� ORV� PHQVDMHV� Vt�� /RV� VHUPRQHV� DSHODQ� DO� LQWHOHFWR�� ORV� PHQVDMHV� DO� FRUD]yQ�� /R� TXH� OD� JHQWH� GH� KR\QHFHVLWD�QR�VRQ�JUDQGHV�VHUPRQHV�VLQR�JUDQGHV�PHQVDMHV��'HEHPRV�VDOLU�D�SUHVHQWDU�D�&ULVWR��HO�6DOYDGRUYLYLHQWH�
(O�PXQGR��UHSLWR��HVWi�D�OD�HVSHUD�GH�ORV�PHQVDMHURV�GH�'LRV��6L�XVWHG�YD�D�LU�DO�S~OSLWR�SDUD�SUHVHQWDU�D�&ULVWR�HO�&ULVWR�YLYLHQWH�SDUD�XQ�PXQGR�TXH�VH�HVWi�PXULHQGR��HQWRQFHV�'LRV�OR�YD�D�EHQGHFLU�D�XVWHG�\�OR�YD�D�XVDUSDUD� VX� JORULD��8VWHG� HVWDUi� SDUWLFLSDQGR� HQ� OD�PiV� JUDQGLRVD� GH� WRGDV� ODV� YRFDFLRQHV�� OD� GHO�PLQLVWHULR�� \QXQFD�VH�DUUHSHQWLUi�GH�KDEHU�UHVSRQGLGR�DO�OODPDGR�GH�'LRV��$O�ILQDO�GH�VX�YLGD�PLUDUi�DWUiV�UHFRUGDQGR�VXPLQLVWHULR��\�OH�GDUi�JUDFLDV�D�'LRV�SRU�KDEHU�SDVDGR�OD�YLGD�DO�VHUYLFLR�GHO�6HxRU�-HVXFULVWR�
8Q�PLQLVWHULR�HQ�OD�XQFLyQ�GHO�(VStULWX�6DQWR
+R\�GtD�KD\�TXLHQHV�FDVL�WLHQHQ�PLHGR�GH�KDEODU�DFHUFD�GHO�(VStULWX�6DQWR��+D�KDELGR�WDQWR�FRQVHUYDGXULVLQRIUtR� \� WDQWR� IDQDWLVPR� UHVSHFWR� DO� (VStULWX� 6DQWR�� TXH� HOORV� DSHQDV� VL� OR� PHQFLRQDQ�� 3HUR� (O� HV� OD� WHUFHUDSHUVRQD�GH�OD�7ULQLGDG��HO�$OEDFHD�GH�OD�GLYLQLGDG��HO�TXH�HQ�HO�OLEUR�GH�+HFKRV�RFXSD�HO�SXHVWR�SULQFLSDO��)XHHO�(VStULWX�6DQWR�TXLHQ�UHDOPHQWH�OOHYy�D�FDER�OD�REUD�TXH�DOOt�VH�GHVFULEH��)XH�(O�TXLHQ�JXLy�D�ORV�DSyVWROHV�\ORV� GLULJLy�� (O� HUD� HO� TXH� OOHYDED� OD� GLUHFFLyQ�� (O� (VStULWX� 6DQWR� UHGDUJ�tD� GH� SHFDGR� H� LQLFLDED� ORVDYLYDPLHQWRV��(O��'LRV�(VStULWX�6DQWR���IXH�HO�TXH�IXQGy�OD�,JOHVLD�3ULPLWLYD�
+R\� GtD�� HQ� JUDQ� PHGLGD�� VH� KDFH� FDVR� RPLVR� GHO� (VStULWX� 6DQWR�� 7HQHPRV� OD� LGHD� GH� TXH� SRGHPRVDUUHJOiUQRVODV�VLQ�(O��GH�TXH�ORV�HVWXGLRV�\�OD�IRUPDFLyQ�DFDGpPLFD�SXHGHQ�WRPDU�VX�OXJDU�\�HQ�FLHUWR�PRGRUHHPSOD]DU�VX�SRGHU��\�QRV�KHPRV�HPSHxDGR�HQ�OOHYDU�DGHODQWH�QXHVWUR�PLQLVWHULR�FRQ�OD�HQHUJtD�GH�OD�FDUQH�FRPSOHWDPHQWH�D�HVSDOGDV�GHO�(VStULWX�6DQWR��$�Pt�PH�SDUHFH� TXH�\D� HV� KRUD� GH� TXH� OH� GHPRV� VX� OHJtWLPROXJDU��SRUTXH�HV�(O�TXLHQ�GHEH�UHDOL]DU�OD�REUD��$�PHQRV�TXH�XVWHG�\�\R�VHSDPRV�DOJR�DFHUFD�GH�OD�XQFLyQ�GHO(VStULWX�GH�'LRV��QR�SRGUHPRV�OOHJDU�PX\�OHMRV�HQ�HO�VHUYLFLR�D�'LRV�
$� OR� ODUJR� GH� PLV� DxRV� GH� PLQLVWHULR� KH� HVWXGLDGR� OD� YLGD� GH� DTXHOORV� D� TXLHQHV� 'LRV� KD� XVDGR�� \� KHGHVFXELHUWR�TXH�WRGRV�HOORV�HUDQ�KRPEUHV�XQJLGRV��&DGD�XQR�GH�HOORV��\D�IXHUD�XQ�HYDQJHOLVWD�R�XQ�SUHGLFDGRUGH�DYLYDPLHQWRV��WXYR�HQ�VX�YLGD�XQD�HVSHFLH�GH�H[SHULHQFLD�FUXFLDO��HQ�TXH�HO�(VStULWX�6DQWR�DVXPLy�HO�SRGHUVREUH�pO�\�FRPHQ]y�D�XVDUOR��7RGRV�HOORV�HUDQ�KRPEUHV�XQJLGRV�
$OJXLHQ� TXH� H[SHULPHQWy� HVD� FODVH� GH� XQFLyQ� IXH�(YDQ�5REHUWV�� -DPiV� ROYLGDUp� HO� GtD� HQ� TXH� IXL� D� YHUORFXDQGR�HVWXYH�HQ�*DOHV��1R�HVWDED�HQ�FDVD��SHUR�YL�OD�FDVD�HQ�TXp�YLYtD��\�VHQWt�TXH�KDVWD�HO�WHUUHQR�TXH�SLVDEDHUD�VDQWR��3RVWHULRUPHQWH�PH�HVFULELy�XQD�FDUWD�GH�VX�SXxR�\� OHWUD��\�SRFRV�PHVHV�GHVSXpV�SDUWLy�SDUD�YLYLUFRQ�VX�6HxRU��5HSLWR��(YDQ�5REHUWV�FRQRFLy�OD�XQFLyQ�GHO�(VStULWX�6DQWR��7DPELpQ�&DUORV�*��)LQQH\�FRQRFLyHVD� XQFLyQ��(O� VDELD� OR� TXH� HUD� HVWDU� LQYHVWLGR�GH� SRGHU� GH� OR� DOWR��'��/��0RRG\� WDPELpQ� OD� FRQRFLy�� -XDQ:HVOH\�OD�FRQRFLy��&DGD�XQR�GH�HVRV�KRPEUHV�D�TXLHQHV�'LRV�KD�XVDGR��D�OR�ODUJR�GH�ORV�VLJORV��KD�VDELGR�ORTXH�VLJQLILFD�HVWDU�XQJLGR�SRU�HO�(VStULWX�GH�'LRV�
/RV�KRPEUHV�XQJLGRV�QR�VH�FRQWHQWDQ�FRQ�ORV�HVWXGLRV�QL�FRQ�OD�IRUPDFLyQ�DFDGpPLFD��6DEHQ�TXH�VH�QHFHVLWDDOJR�PiV��\�TXH�'LRV�QR�SXHGH�XVDUORV�VLQR�KDVWD�TXH�KD\DQ�H[SHULPHQWDGR�OD�XQFLyQ��$Vt�TXH�HVSHUDQ�HQ�ODSUHVHQFLD�GH�'LRV�KDVWD�VHU�LQYHVWLGRV�GH�SRGHU�GH�OR�DOWR��(QWRQFHV�VDOHQ�\��HQ�SRFDV�VHPDQDV�R�PHVHV��ORJUDQPiV�FRQ�OD�GHPRVWUDFLyQ�\�HO�SRGHU�GHO�(VStULWX�TXH�OR�TXH�KDEUtDQ�SRGLGR�ORJUDU�HQ�YDULRV�DxRV�FRQ�OD�HQHUJtDGH�OD�FDUQH�
(Q�QXHVWURV�GtDV�'LRV�TXLHUH�KRPEUHV�XQJLGRV��\�D�PHQRV�TXH�XVWHG�\�\R�FRQR]FDPRV�DOJRGH� OD� XQFLyQ� GH� OD� FXDO� HVWR\� KDEODQGR�� QR� OOHJDUHPRV� OHMRV� HQ� OD� ODERU� GH� OD� HYDQJHOL]DFLyQ�� (VWR� OR� KHFRQVLGHUDGR�WDQ�LPSRUWDQWH�TXH�KH�HVFULWR�GRV�OLEURV�VREUH�HO�WHPD�
1R�HV�QHFHVDULR�TXH�XQR�VH�YXHOYD�IDQiWLFR��+D\�XQD�H[SHULHQFLD�LQWHUPHGLD��XQD�SRVWXUD
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EtEOLFD�TXH�XQR�SXHGH�DVXPLU��XQD�H[SHULHQFLD�ELHQ�HVWDEOHFLGD�HQ� OD�3DODEUD�GH�'LRV�\� UHFRQRFLGD�SRU� ORVKRPEUHV�GH�'LRV�D� OR�ODUJR�GH�ORV�VLJORV��\�HVD�H[SHULHQFLD�SRGUi�VHU�VX\D��6L�TXLHUH�FRQWDU�SDUD�DOJR�HQ�HOVHUYLFLR�D�'LRV��XVWHG�VH�DVHJXUDUi�GH�WHQHU�HVD�H[SHULHQFLD�\�VH�DVHJXUDUi�GH�VHU�XQ�KRPEUH�XQJLGR�
1R�LPSRUWD�VL�XVWHG�VH�YD�D�SDtVHV�H[WUDQMHURV��R�VL�VH�TXHGD�WUDEDMDQGR�HQWUH�ORV�LQFUpGXORV�HQ�VX�SDWULD��HQFXDOTXLHUD�GH�HVRV�FDVRV��XVWHG�GHEH�FRQRFHU�SRU�H[SHULHQFLD�OD�XQFLyQ�GHO�(VStULWX�6DQWR��6L�QR��VX�PLQLVWHULRSDGHFHUi� GH� XQD� IDOWD� GH� SRGHU� \� ORJUDUi�PX\� SRFR�� 6L� TXLHUH� TXH�'LRV� OR� XVH�� VL� TXLHUH� TXH� JUDFLDV� D� VXPLQLVWHULR� KD\D� DOPDV� TXH� VH� FRQYHQFHQ� GH� SHFDGR� \� VH� VDOYDQ�� HQWRQFHV� DJXDUGDUi� KDVWD� VHU� LQYHVWLGR� GHSRGHU�GH�OR�DOWR��(QWRQFHV�OOHJDUi�D�VHU�XQ�KRPEUH�XQJLGR�
8Q�PLQLVWHULR�FDUDFWHUL]DGR�SRU�XQD�H[SHFWDWLYD�GH�IH
(Q�FLHUWD�RFDVLyQ�&DUORV�+��6SXUJHRQ�HQYLy�D� VXV�DOXPQRV�D�TXH� UHDOL]DUDQ� UHXQLRQHV�HYDQJHOtVWLFDV�DO� DLUHOLEUH�HQ�ODV�FDOOHV�GH�/RQGUHV��'tD�WUDV�GtD�YROYtDQ�D�LQIRUPDU�GH�ORV�UHVXOWDGRV��$OJXQRV�WHQtDQ�p[LWR��RWURV�QR�8Q�GtD�VH�DFHUFy�DO�VHxRU�6SXUJHRQ�XQ�MRYHQ�TXH�WHQtD�SRFRV�GRQHV�R�WDOHQWRV��WUDtD�XQD�FDUD�GH�GHVLOXVLyQ��\GLMR�
6HxRU� 6SXUJHRQ�� QR� SXHGR� HQWHQGHU� SRU� TXp� QR� ORJUR� JDQDU� DOPDV� SDUD� HO� 6HxRU� -HVXFULVWR�� +H� HVWDGRSDUWLFLSDQGR�HQ�HVWDV�UHXQLRQHV�DO�DLUH� OLEUH��KH�SUHGLFDGR�ILHOPHQWH�HO�HYDQJHOLR�\�HVWR\�KDFLHQGR� WRGRV� ORVHVIXHU]RV�SRVLEOHV��SHUR�SDUHFH�TXH�KD\�SRFD�R�QLQJXQD�UHVSXHVWD�D�PLV�LQYLWDFLRQHV�
6SXUJHRQ�VH�TXHGy�PLUDQGR�DO�MRYHQ�SRU�XQRV�LQVWDQWHV��\�OXHJR�OH�GLMR�
��¢4XLHUH�GHFLU�TXH�WLHQH�OD�H[SHFWDWLYD�GH�TXH�HO�'LRV�7RGRSRGHURVR�VDOYH�DOPDV�FDGD�YH]�TXH�XVWHG�SUHGLFD"
(O�MRYHQ�VH�TXHGy�SDVPDGR�
��3XHV�QR���UHSXVR����VXSRQJR�TXH�QR��&ODUR�TXH�QR��GLItFLOPHQWH�SRGUtD�\R�WHQHU�HVD�H[SHFWDWLYD��7RGDYtD�QRKH� WHUPLQDGR� PL� IRUPDFLyQ�� \� \R� QR� WHQJR� WDQWRV� GRQHV� \� WDOHQWRV� FRPR� RWURV�� 1R�� \D� YHR� TXH� HVWR\HTXLYRFDGR��\R�QR�GHEtD�WHQHU�HVD�H[SHFWDWLYD�
��£3XHV�HQWRQFHV���H[FODPy�HO�VHxRU�6SXUJHRQ����SUHFLVDPHQWH�SRU�HVR�HV�TXH�XVWHG�QR�YH�QLQJ~Q�UHVXOWDGR �
(O�MRYHQ�QR�WHQtD�OD�H[SHFWDWLYD�GH�OD�IH��\�OD�3DODEUD�GH�'LRV�GLFH���&RPR�FUHtVWH��WH�VHD�KHFKR���6L�XQR�QRHVSHUD�UHVXOWDGRV��QR�ORV�REWHQGUi�
$PLJR��VL�XVWHG�QR� WLHQH� OD� H[SHFWDWLYD�GH�YHU� UHVXOWDGRV��QR� ORV�YHUi��5HSLWR� OD� FLWD�� �&RPR�FUHtVWH�� WH� VHDKHFKR���8VWHG� GHEH� OOHJDU� DO� S~OSLWR� SDUD� SUHGLFDU� HO� HYDQJHOLR� FRQ� OD� H[SHFWDWLYD� GH� OD� IH��'HEH� HVWDU� WDQVHJXUR�GH� YHU� UHVXOWDGRV� FXDQGR� FRPLHQ]D� D� SUHGLFDU� FRPR� OR� HVWi� FXDQGR�YH� D� KRPEUHV� \�PXMHUHV� TXH� VHDFHUFDQ�SRU�HO�SDVLOOR�SDUD�DFHSWDU�D�-HVXFULVWR�FRPR�6DOYDGRU�
$�OR�ODUJR�GH�ORV�DxRV�GH�PL�PLQLVWHULR��KH�KHFKR�PXFKDV�YHFHV�OD�LQYLWDFLyQ��1R�ORJUR�HQWHQGHU�FyPR�SXHGHKDEHU�XQ�SDVWRU�TXH�VH�FRQWHQWH�FRQ�SUHGLFDU�HO�HYDQJHOLR��SURQXQFLDU� OD�EHQGLFLyQ�ILQDO�H� LUVH�D�VX�FDVD�VLQKDEHU�YLVWR�RFXUULU�QDGD��0H�SDUHFH�TXH�GHVSXpV�GH�KDEHU�VHUYLGR�OD�FRPLGD�HQ�OD�PHVD��GHER�GDUOH�D�OD�JHQWHOD�RSRUWXQLGDG�GH�DFHUFDUVH�\�SDUWLFLSDU�GH�HOOD��\�TXH�VL�QR�OR�KDJR��HVWR\�GHMDQGR�IXHUD�GH�PL�PLQLVWHULR�DOJRYLWDO�
'RPLQJR�WUDV�GRPLQJR�KH�LQYLWDGR�D�KRPEUHV�\�PXMHUHV�LQFUpGXORV��DVt�FRPR�D�ORV�TXH�VH�KDEtDQ�DOHMDGR�GHO6HxRU��D�TXH�VH�DFHUTXHQ�\�DFHSWHQ�D�&ULVWR��\�FDVL�QR�SXHGR�UHFRUGDU�QLQJ~Q�GRPLQJR�SRU�OD�QRFKH��HQ�WRGRVORV�DxRV�GH�PL�PLQLVWHULR��HQ�TXH�QR�KD\D�YLVWR�UHVXOWDGRV��1RFKH�WUDV�QRFKH�ORV�KH�YLVWR�UHFRUUHU�ORV�SDVLOORV�SRQHUVH�GH�SLH�DO� IUHQWH�\� OXHJR� LU�FRQ� ORV� OtGHUHV�SHUVRQDOHV�SDUD� UHFLELU�D\XGD� LQGLYLGXDO��&XDQGR�QR�SDVDQDGD�� PH� TXHGR� VRUSUHQGLGR�� 6L� \R� SUHGLFDUD� XQ� PHQVDMH� GHO� HYDQJHOLR�� KLFLHUD� XQD� LQYLWDFLyQ� \� QR� YLHUDUHVSRQGHU�D�QDGLH��PH�TXHGDUtD�HVWXSHIDFWR��7HQJR�OD�H[SHFWDWLYD�GH�YHU�UHVXOWDGRV�
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1R�TXLHUR�GHFLU�TXH� WRGRV� ORV�TXH� VH�KDQ�DFHUFDGR� VH�KD\DQ� VDOYDGR�� SHUR� WHQJR� UD]RQHV� SDUD� FUHHU� TXH� DOPHQRV�DOJXQRV�KDQ�HQFRQWUDGR�D�-HVXFULVWR�\�VRQ�DKRUD�KLMRV�GH�'LRV��&XDQGR� OOHJR�DO�S~OSLWR��'LRV�SDUHFHGDUPH�HVD�H[SHFWDWLYD�GH�OD�IH�D�OD�TXH�KH�HVWDGR�UHILULpQGRPH��GH�PRGR�TXH�Vp�SHUIHFWDPHQWH�ELHQ�TXH�FXDQGRKD\D�FRQFOXLGR�PL�PHQVDMH�\�KD\D�H[WHQGLGR�OD�LQYLWDFLyQ��KDEUi�TXLHQHV�UHVSRQGDQ��&UHR�TXH�VL�QR�SXGLHUDYHU�UHVXOWDGRV�GHMDUtD�HO�PLQLVWHULR�
¢1R� HV� FLHUWR� TXH�XQ� DERJDGR� HVSHUD� XQ�YHUHGLFWR"�1R� KDEOD� SDUD� HQWUHWHQHU� D� ORV� GHPiV�� /HV� KDEOD� D� ORVMXHFHV� SDUD� REWHQHU� XQD� VHQWHQFLD�� \� VL� QR� ORJUD� XQ� YHUHGLFWR�� VX� DSHODFLyQ� KD� IDOODGR�� /R� PLVPR� GHEHUtDRFXUULU� FRQ� HO� SUHGLFDGRU� GHO� HYDQJHOLR�� FRQ� HO� HYDQJHOLVWD�� 'HELHUD� WHQHU� OD� H[SHFWDWLYD� GH� TXH� KD\D� XQYHUHGLFWR�� 'HELHUD� ORJUDU� UHVXOWDGRV�� 6L� QR�� HV� TXH� DOJR� DQGD� PDO�� 5HSLWR� TXH� VX� PLQLVWHULR� GHELHUDFDUDFWHUL]DUVH�SRU�OD�H[SHFWDWLYD�GH�OD�IH�
8Q�PLQLVWHULR�FRQVDJUDGR�D�OD�JORULD�GH�',26
$PLJR��VL�XVWHG�HVWi�GHVHPSHxDQGR�VX�PLQLVWHULR�SRU�FXDOTXLHU�RWUR�SURSyVLWR�TXH�QR�VHD�OD�JORULD�GH�'LRV��QRVHUYLUi� GH� PXFKR�� 6L� XVWHG� HV� HYDQJHOLVWD� SRU� OR� TXH� SXHGH� VDFDU� GH�� HVR�� VL� XVWHG� HVWi� SUHGLFDQGR� SDUDHQDOWHFHU�VX�SURSLR�\R��VL�XVWHG�TXLHUH�XQD�YLGD�FyPRGD��VL�XVWHG�DQGD�HQ�EXVFD�GH�GLQHUR�R�GH�IDPD��SRGUi�YHUDOJR�GH�p[LWR�H[WHULRU��SHUR�QXQFD�H[SHULPHQWDUi�OD�EHQGLFLyQ�GH�'LRV��6L�XVWHG�WLHQH�DOJXQD�RWUD�PRWLYDFLyQTXH�QR�VHD�OD�JORULD�GH�'LRV��QR�SRGUi�HVSHUDU�OD�FODVH�GH�UHVXOWDGRV�TXH�'LRV�TXLHUH�GDU��6X�PLQLVWHULR�GHEHVHU�SDUD�OD�JORULD�GH�'LRV�
6L�pVH�QR�HV�VX�SURSyVLWR��HQWRQFHV��VL�\R�IXHUD�XVWHG��PH�DUURGLOODUtD�DQWH�'LRV�\�PH�KXPLOODUtD�KDVWD�TXH�WRGRPL�HJRtVPR�TXHGDUD�HOLPLQDGR��/H�SHGLUtD�D�'LRV�TXH�PH�TXHEUDQWDUD�SDUD�SRGHU�JORULILFDUOR�D�(O��3RUTXH�DPHQRV�TXH�XVWHG�SRQJD�SULPHUR� OD�JORULD�GH�'LRV��VHUi�XQ� WULVWH� IUDFDVR��1XQFD� ORJUDUi�QDGD�TXp� UHDOPHQWHYDOJD�� 6L� XVWHG� YLYH� UHVXHOWR� D� FRPSODFHUVH� D� Vt� PLVPR�� 'LRV� QR� KRQUDUi� VX� PLQLVWHULR�� 8VWHG� GHEHTXHEUDQWDUVH�SDUD�TXH�(O�OR�XVH��'H�RWUR�PRGR��WDUGH�R�WHPSUDQR��KDEUi�XQ�GHVDVWUH�
1R�KD�KDELGR� MDPiV�XQ�KRPEUH�TXH�KD\D� VLGR�XVDGR� SRU�'LRV�� VLQR� KDVWD� VHU� TXHEUDQWDGR�� KDVWD� TXH� KD\DPXHUWR�D�Vt�PLVPR�\�KDVWD�TXH�HVWp�YLYLHQGR�VyOR�SDUD�'LRV��(O�\R�GHEH�VHU�TXLWDGR�GH�HQ�PHGLR��8VWHG�QRGHEH� DQGDU� HQ� E~VTXHGD� GHO� KRQRU� \� GH� ORV� HORJLRV� SDUD� XVWHG� PLVPR�� XVWHG� QR� GHEH� MDFWDUVH� GH� ODVPXFKHGXPEUHV�TXH�DVLVWHQ��QL�GH�ODV�GHFLVLRQHV�SRU�&ULVWR�TXH�VH�WRPDQ��QL�GH�ORV�DUWtFXORV�TXH�VH�HVFULEHQ�HQORV�SHULyGLFRV�DFHUFD�GH�XVWHG��8VWHG�GHEH�JORULDUVH� VyOR�HQ�'LRV��$�PHQRV�TXH�(O� VHD�HQJUDQGHFLGR�HQ� VXREUD�GH�HYDQJHOL]DFLyQ��VX�WUDEDMR�VHUi�HQ�YDQR�
+H�WUDWDGR�GH�FRQIURQWDUOR�D�XVWHG�FRQ�ORV�RQFH�UHTXLVLWRV�TXH�'LRV�PH�KD�UHYHODGR��3HUPtWDPH�VXJHULUOH�TXHORV�UHSDVH�XQR�SRU�XQR��\�OXHJR�StGDOH�D�'LRV�TXH�H[DPLQH�VX�FRUD]yQ��(VWR\�VHJXUR�GH�TXH�XVWHG�TXLHUH�TXH(O�OR�XVH��GH�TXH�TXLHUH�WHQHU�p[LWR�FRPR�HYDQJHOLVWD��\�GH�TXH�WLHQH�DQVLDV�GH�YHU�HO�DYLYDPLHQWR��(QWRQFHVHQIUHQWH�ORV�SUHUUHTXLVLWRV�WDOHV�FRPR�VH�ORV�KH�HVER]DGR��\�GHMH�TXH�'LRV�OH�KDEOH��(O�TXLHUH�XVDUOR��(O�TXLHUHEHQGHFLU�HO�PLQLVWHULR�GH�XVWHG��3HUR�VL�KD\�HVWRUERV�HQ�HO�FDPLQR��(O�QR�SRGUi�EHQGHFLUOR��\�D�FDGD�XQR�OH�WRFDTXLWDU�HVRV�REVWiFXORV��(O�DYLYDPLHQWR�OOHJD�FXDQGR�VH�KDQ�UHXQLGR�ODV�FRQGLFLRQHV�
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&DStWXOR���/D�HYDQJHOL]DFLyQ�HQ�DFFLyQ��3ULPHUD�SDUWH�
7DQWR� HQ�*UDQ�%UHWDxD� FRPR� HQ� ORV�(VWDGRV�8QLGRV� VH� FRQVLGHUD� D�&DUORV�*��)LQQH\� FRPR� HO�PiV� JUDQGHSUHGLFDGRU� GH� DYLYDPLHQWRV� GH� WRGRV� ORV� WLHPSRV�� -DPiV� QLQJ~Q� KRPEUH� ORJUy� WDQWR� HQ� WDQ� SRFR� WLHPSR�5HVXOWDGRV� DVt� QR� VH� KDEtDQ� DOFDQ]DGR� GHVGH� ORV� WLHPSRV� GHO� DSyVWRO� 3DEOR�� 1DGLH� TXH� YDORUH� VX� SURSLDUHSXWDFLyQ� VRxDUtD� MDPiV� FRQ� SRQHU� HQ� GXGD� OD� REUD� GH� &DUORV� *�� )LQQH\�� 3RU� HVR�� DO� KDEODU� GH� ODHYDQJHOL]DFLyQ� HQ� DFFLyQ�� YDPRV� D� FRQVLGHUDU� DQWH� WRGR� HO�PLQLVWHULR�PLODJURVR� GH� HVH� JUDQ� SUHGLFDGRU� GHDYLYDPLHQWRV��3RVWHULRUPHQWH�QRV�UHIHULUHPRV�WDPELpQ�D�RWURV�
/R�SULPHUR�TXH�GHEHPRV�VHxDODU�FRQ�UHIHUHQFLD�D�OD�HYDQJHOL]DFLyQ�TXH�UHDOL]DED�)LQQH\�HV�TXH�GRQGHTXLHUDTXH�pO�LED��OD�UHOLJLyQ�VH�FRQYHUWtD�HQ�HO�SULQFLSDO�WHPD�GH�FRQYHUVDFLyQ��7RGR�HO�PXQGR�VH�SRQtD�D�KDEODU�GHORV�DYLYDPLHQWRV��$�WRGRV�OHV�LQWHUHVDED�OR�TXH�HVWDED�VXFHGLHQGR�EDMR�HO�OLGHUD]JR�GH�HVH�KRPEUH�GH�'LRV�
&DPSDxDV�GHPDVLDGR�EUHYHV
)LQQH\�QR�FUHtD�HQ�FDPSDxDV�EUHYHV��7DO�YH]�VHD�HVD�OD�UD]yQ�SRU�OD�TXH�KR\�GtD�QR�HVWDPRV�REWHQLHQGR�ORVUHVXOWDGRV� TXH�GHEHUtDPRV��1R� OH� GDPRV� D�'LRV� OD� RSRUWXQLGDG��)LQQH\�� DGRQGHTXLHUD� TXH� LED�� VH� TXHGDEDKDVWD� TXH� RFXUULHUD� DOJR�� 3HUPDQHFtD� DOOt� KDVWD� TXH� HVWDOODUD� HO� DYLYDPLHQWR�� 3RU� HVR� VXV� FDPSDxDV� HUDQIUHFXHQWHPHQWH�EDVWDQWH�H[WHQVDV��3RU�HMHPSOR��HQ�OD�FLXGDG�GH�)LODGHOILD�VH�TXHGy�GXUDQWH�XQ�DxR�\�PHGLR�HIHFWXDQGR� VXV� UHXQLRQHV�QRFKH� WUDV�QRFKH��SUHGLFDQGR�HO� HYDQJHOLR� GH� -HVXFULVWR�� \� WUDEDMDQGR� DUGXDPHQWHKDVWD�TXH�HVWDOOy�HO�DYLYDPLHQWR�\�OD�FLXGDG�IXH�FRQPRYLGD�SRU�'LRV�
8VWHG�UHFRUGDUi�TXH�3DEOR�VHJXtD�HO�PLVPR�PpWRGR��)XH�D�OD�FLXGDG�GH�&RULQWR�\�SHUPDQHFLy�DOOt�GXUDQWH�XQDxR�\�PHGLR��'HVSXpV�IXH�D�(IHVR�\�DOOt�SDVy�WUHV�DxRV�HQWHURV�HQVHxDQGR��KDVWD�TXH� WRGR�HO� WHUULWRULR�KXERVLGR� HYDQJHOL]DGR�� KDVWD� TXH� 'LRV� KXER� FRQPRYLGR� D� OD� UHJLyQ� HQWHUD� \� XQ� SRGHURVR� DYLYDPLHQWR� KXERLQYDGLGR�WRGD�OD�SURYLQFLD�GH�$VLD�
+DFH�\D�PXFKRV�DxRV��FXDQGR�GL�LQLFLR�D�PL�WUDEDMR�HQ�7RURQWR��PL�SULPHUD�FDPSDxD�GXUy�VHLV�PHVHV��6HPDQDWUDV� VHPDQD� \R� OOHYDED� HYDQJHOLVWDV� D� OD� FLXGDG� \� UHDOL]DED� ODV� UHXQLRQHV�� GtD� WUDV� GtD�� (O� HYDQJHOLR� VHSURFODPy�WRGDV�ODV�QRFKHV�KDVWD�TXH�SDVDURQ�VHLV�PHVHV��+DVWD�ORV�ViEDGRV�VH�SUHGLFDED��(VH�IXH�HO�FLPLHQWRVREUH�HO�FXDO�HGLILFDPRV�QXHVWUD�REUD��'XUDQWH�HVRV�PHVHV�'LRV�DFWXy�GH�XQ�PRGR�SRGHURVR��\�ORV�UHVXOWDGRVKDQ�FRQWLQXDGR�KDVWD�KR\��<R�QR�WHQtD�SUREOHPDV�HQ�ORJUDU�TXH�HO�FRUR�DVLVWLHUD�WRGDV�ODV�QRFKHV��/RV�XMLHUHV�\FRQVHMHURV�HVWDEDQ�HQ�VXV�SXHVWRV��/RV�JXHUUHURV�GH�RUDFLyQ�FRRSHUDEDQ��7RGR�HO�LQXQGR�HVWDED�LQWHUHVDGR�HQOD�REUD�
&UHR� TXH� XQD� GH� ODV� UD]RQHV� SRU� ODV� TXH� KR\� QR� WHQHPRV� DYLYDPLHQWR� HV� SRUTXH� QXHVWUDV� FDPSDxDV� VRQGHPDVLDGR� EUHYHV�� 1R� OH� GDPRV� DO� (VStULWX� GH� 'LRV� HO� WLHPSR� VXILFLHQWH� SDUD� TXH� DFW~H�� 7LHQH� TXH� KDEHUWLHPSR� SDUD� OD� VLHPEUD� GH� OD� VHPLOOD�� \� OXHJR� SDUD� OD� UHFROHFFLyQ� GH� OD� FRVHFKD��$� YHFHV� OD� FRQYLFFLyQ� GHSHFDGR�QR� VH� GD� WDQ� IiFLOPHQWH�� \� DQGDPRV� GHPDVLDGR� DSUHVXUDGRV�� (VWDPRV� DQVLRVRV� SRU� YHU� XQD� FRVHFKDDQWHV�TXH�OD�VHPLOOD�VH�KD\D�HFKDGR�HQ�OD�WLHUUD��FRVD�TXH��SRU�VXSXHVWR��HV�LPSRVLEOH�
5HVXOWDGRV�DVRPEURVRV
&XDQGR� )LQQH\� IXH� D� 5RFKHVWHU� VH� TXHGy� DOOt� KDVWD� TXH� UHDOPHQWH� HVWDOOy� HO� DYLYDPLHQWR�� KDVWD� TXH� DOJRRFXUULy��\�DKRUD�TXLHUR�KDEODU�GH�OR�TXH�RFXUULy�HQ�HVD�RFDVLyQ�
(Q�OD�FLXGDG�VyOR�KDEOD�XQ�WHDWUR��\�HVH�WHDWUR�IXH�FODXVXUDGR�GHILQLWLYDPHQWH��D�FRQVHFXHQFLD�GHO�DYLYDPLHQWR�/DV� WDEHUQDV� HVWDEDQ� FDVL� WRWDOPHQWH� GHVLHUWDV�� SRU� OR� SRGHURVR� TXH� HUD� HO� DYLYDPLHQWR�� /D� GHOLQFXHQFLDGHVDSDUHFLy� FDVL� SRU� FRPSOHWR�� GH� PRGR� TXH� ORV� WULEXQDOHV� WHQtDQ� PX\� SRFR� TXH� KDFHU�� /DV� FiUFHOHV� VH
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YDFLDURQ���� £,PDJLQpPRQRV� OR� TXH� VLJQLILFDUtD� HVR� KR\�� FXDQGR� QXHVWUDV� FiUFHOHV� HVWiQ� DWHVWDGDV�� £4XpPDUDYLOORVR�VHUtD�VL�ORV�SUHVRV�DOFDQ]DUDQ�OD�VDOYDFLyQ�\�ODV�FiUFHOHV�TXHGDUDQ�YDFtDV�
(Q�FDPELR��ORV�WHPSORV�HVWDEDQ�FROPDGRV�GH�JHQWH�KDVWD�PiV�QR�SRGHU��1R�KDEOD�QHFHVLGDG�GH�JDVWDU�GLQHURHQ�DQXQFLRV�FDURV�SDUD�LQIRUPDU�VREUH�ORV�FXOWRV��/RV�WHPSORV�VH�OOHQDEDQ�DXWRPiWLFDPHQWH��\�VH�OOHQDEDQ�DOPi[LPR�GH�VX�FDSDFLGDG��<�HVR�VLJXLy�DVt�SRU�PXFKRV�PHVHV��$�OD�JHQWH�OH�FRVWDED�PXFKR�WUDEDMR�HQFRQWUDUDVLHQWRV� HQ� ORV� WHPSORV�� &RPR� YHPRV�� WRGR� HO�PXQGR� HVWDED� LQWHUHVDGR� HQ� HO� DYLYDPLHQWR��� /D� UHOLJLyQ� VHKDEOD� FRQYHUWLGR� HQ� HO� WHQLD� SULQFLSDO� GH� FRQYHUVDFLyQ�� QR� OD� SROtWLFD� VLQR� OD� UHOLJLyQ�� 1R� HO� WLHPSR� \� ODVLWXDFLyQ�LQWHUQDFLRQDO��VLQR�HO�DYLYDPLHQWR��(VH�HUD�VLPSOHPHQWH�HO�~QLFR�WHPD�GH�FRQYHUVDFLyQ��<�DVt�GHELHUDVHU�KR\��(O�DYLYDLQLHQWR�GHEH�VHU�WDQ�SRGHURVR�TXH�WRGR�HO�PXQGR�KDEODUD�GH�pO�
$GHPiV�� VH� OOHJDED� D� WRGDV� ODV� FODVHV� VRFLDOHV��1R� VyOR� ODV� FODVHV� KXPLOGHV� VLQR� WDPELpQ� ODV� DOWDV�� ULFRV� \SREUHV�� QLxRV� \� DGXOWRV�� ERUUDFKRV�� LQWHOHFWXDOHV�� HUXGLWRV�� GLULJHQWHV� GH� OD� VRFLHGDG�� DERJDGRV� \� MXHFHV�EDQTXHURV�\�PpGLFRV��HVFpSWLFRV�\�EXUORQHV��1R�KXER�QL�XQ�VROR�JUXSR�VRFLDO�TXH�QR�UHFLELHUD�OD�LQIOXHQFLD�GHODYLYDPLHQWR��/D�PD\RUtD�GH� ORV�GLULJHQWHV�GH� OD�VRFLHGDG�UHFLELHURQ�VX� LPSDFWR��\�PXFKRV�GH�HQWUH� ORV�PiVFXOWRV� OOHJDURQ� D� ORV� SLHV� GHO� 6HxRU� -HVXFULVWR�� +DVWD� ORV� EXUORQHV� VH� VDOYDURQ�� 'LRV� DFWXy� GH� XQ� PRGRH[WUDRUGLQDULR��GH�PRGR�TXH�IXHURQ�DOFDQ]DGRV�WRGRV�ORV�HVWUDWRV�GH�OD�VRFLHGDG�HQ�OD�FLXGDG�HQWHUD�
6H�KLFLHURQ�UHVWLWXFLRQHV��VH�SDJDURQ�GHXGDV��VH�FXPSOLHURQ�REOLJDFLRQHV��(VR�VLHPSUH�VXFHGH�FXDQGR�KD\�XQDYLYDPLHQWR� DXWpQWLFR�� /R� KH� YLVWR� XQD� \� RWUD� YH]�� /RV� TXH� QR� KDEtDQ� HVWDGR� HQ� EXHQRV� WpUPLQRV� FRQ� VXVVHPHMDQWHV�VH�KDQ�DUUHJODGR�FRQ�HOORV��6H�KDQ�SXHVWR�D�GHUHFKR�FRQ�DTXHOORV�D�TXLHQHV�KDEtDQ�RIHQGLGR��+DQSDJDGR�VXV�GHXGDV��(VWDU�HQ�EXHQD�UHODFLyQ�FRQ�'LRV�HV�HVWDU�HQ�EXHQD�UHODFLyQ�FRQ�ORV�KRPEUHV��\�HVWDU�HQPDORV� WpUPLQRV� FRQ� ORV� KRPEUHV� HV� HVWDU� HQ�PDORV� WpUPLQRV� FRQ�'LRV�� (Q� WRGR� DYLYDPLHQWR� GHEH� GDUVH� ODUHVWLWXFLyQ��\�VLHPSUH�KDEUi�UHVWLWXFLyQ�SRUTXH�VL�QR�HO�DYLYDPLHQWR�QR�HV�DXWpQWLFR��/D�UHVWLWXFLyQ�HV�XQR�GHORV�UHVXOWDGRV�QDWXUDOHV�GHO�PRYLPLHQWR�GHO�(VStULWX�GH�'LRV�HQ�XQD�FRPXQLGDG�KXPDQD��3RU�HMHPSOR��FLHUWRKRPEUH� GHYROYLy� WUHLQWD� PLO� GyODUHV� FRPR� UHVXOWDGR� GLUHFWR� GHO� DYLYDPLHQWR� GH� )LQQH\�� +R\� GtD� HVRHTXLYDOGUtD� FRPR� D� FLHQWR� FLQFXHQWD� PLO� GyODUHV���� \� IXH� SDJDGR� GHQWUR� GHO� WpUPLQR� GH� VHLV� VHPDQDV�� (ODYLYDPLHQWR�JHQHUD�GLVFXOSDV�\�UHFRQFLOLDFLRQHV�
2WUR� UHVXOWDGR� DGPLUDEOH� IXH� HO� UHFOXWDPLHQWR� GH� KRPEUHV� SDUD� HO� PLQLVWHULR� \� SDUD� ODV� PLVLRQHV�� 1R� IXHQHFHVDULR�URJDUOHV�D�ORV�MyYHQHV�TXH�HQWUHJDUDQ�VX�YLGD�D�'LRV��QL�VXSOLFDU�TXH�VH�RIUHFLHUDQ�FRPR�YROXQWDULRVSDUD�LU�D�ODV�UHJLRQHV�OHMDQDV��&RPR�UHVXOWDGR�GLUHFWR�GHO�SRGHURVR�DYLYDPLHQWR�LQLFLDGR�SRU�)LQQH\��SRU�WRGDVSDUWHV�VXUJLHURQ�MyYHQHV�TXH�LQJUHVDURQ�DO�PLQLVWHULR�\�OOHQDURQ�ORV�S~OSLWRV�YDFDQWHV�GH�ODV�LJOHVLDV��\�WDPELpQKXER� TXLHQHV� VH� RIUHFLHURQ� SDUD� LU� FRPR�PLVLRQHURV� D� OOHYDU� HO�PHQVDMH� GH� OD� VDOYDFLyQ� GH�'LRV� D� TXLHQHVYLYtDQ�HQ�ODV�WLQLHEODV�\�HQ�ODV�VRPEUDV�GH�OD�LQFUHGXOLGDG��(V�FXDQGR�QR�KD\�DYLYDPLHQWR�TXH�VH�KDFH�GLItFLOFRQVHJXLU� KRPEUHV� TXH� LQJUHVHQ� DO� PLQLVWHULR� R� TXH� YD\DQ� DO� FDPSR� PLVLRQHUR�� SHUR� VLHPSUH� TXH� HVWi� HQDFFLyQ�HO�(VStULWX�GH�'LRV�VXUJHQ�PXFKRV�KRPEUHV�GLVSXHVWRV�
&RQYHUVLRQHV
6H�JDQDURQ�PXFKRV�FRQYHUVRV��(VR�VLHPSUH�VXFHGH�FXDQGR�KD\�YHUGDGHUR�DYLYDPLHQWR��3RU�HMHPSOR��FXDQGR)LQQH\� HVWDED� HIHFWXDQGR� VX� JUDQ� FDPSDxD� HQ� OD� FLXGDG� GH� )LODGHOILD�� SRU� FDVXDOLGDG� OOHJy� D� OD� FLXGDG� XQJUXSR� GH� OHxDGRUHV�� (VRV� OHxDGRUHV� H[SHULPHQWDURQ� OD� VDOYDFLyQ� GH� XQ� PRGR� PDUDYLOORVR� \� JORULRVR�5HJUHVDURQ� D� ORV� ERVTXHV� \�� FRPR� FRQVHFXHQFLD� GH@� WHVWLPRQLR� TXH� DOOt� GLHURQ�� QR� PHQRV� GH� FLQFR� PLOOHxDGRUHV�OOHJDURQ�D�ORV�SLHV�GHO�6HxRU�-HVXFULVWR�
(Q�XQD�GH�ODV�UHXQLRQHV�GH�)LQQH\�KXER�KDVWD�GRV�PLO�SHUVRQDV�TXH�SURIHVDURQ�OD�FRQYHUVLyQ��¢$OJXQD�YH]�KDRtGR�DOJR�DVt"�£4Xp�REUD�WDQ�PLODJURVD�GH�OD�JUDFLD��,PDJtQHVH�HVR��GRV�PLO�FRQYHUWLGRV�HQ�XQ�VROR�FXOWR��¢(QTXp�OXJDU�SDVDQ�FRVDV�DVt�HQ�QXHVWURV�GtDV"
(O� GtD� GH� 3HQWHFRVWpV�� WUHV�PLO� DOPDV� VH� DxDGLHURQ� D� OD� ,JOHVLD� SRU� OD� SUHGLFDFLyQ� GHO� DSyVWRO� 3HGUR�� 3RFRGHVSXpV�HO�Q~PHUR�KDEtD�DXPHQWDGR�D�FLQFR�PLO��<�OR�TXH�)LQQH\�YLR�IXHURQ�GRV�PLO��¢1R�IXH�HVR�XQ�QXHYR3HQWHFRVWpV"�<�UHFRUGHPRV�TXH�HVRV�FRQYHUVRV�QR�VH�OLPLWDURQ�D�ILUPDU�WDUMHWDV��QR�VH�OLPLWDURQ�D�OHYDQWDU�OD
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PDQR��QR�VH� OLPLWDURQ�D�SRQHUVH�GH�SLH�\�SDVDU�DO� IUHQWH��VLQR�TXH�IXHURQ�VDOYDGRV�GH�XQ�PRGR�GHILQLWLYR�\JORULRVR��+DEtDQ�QDFLGR�GH�QXHYR��GRV�PLO�HQ�XQD�VROD�UHXQLyQ�
(Q�FLHUWD�RFDVLyQ�)LQQH\�SUHGLFy�HQ�XQ�WHPSOR�DQJOLFDQR��\�HO�SiUURFR�GH�OD�LJOHVLD�GLR�WHVWLPRQLR�GH�TXH�PLOTXLQLHQWRV�PLHPEURV� GH� VX� LJOHVLD� VH� KDEtDQ� FRQYHUWLGR� ILUPHPHQWH� FRPR� UHVXOWDGR� GH� HVD� ~QLFD� UHXQLyQ�3LHQVHQ�HQ�OR�TXH�VLJQLILFD�TXH�PLO�TXLQLHQWRV�PLHPEURV�GH�XQD�LJOHVLD�SDVHQ�GH�OD�PXHUWH�D�OD�YLGD�HQ�XQ�VRORFXOWR�
8Q�GtD�)LQQH\�IXH�D�XQD�IiEULFD�GH�DOJRGyQ�HQ�DOJ~Q�OXJDU�GH�ORV�(VWDGRV�8QLGRV��\�SUHGLFy�XQ�VROR�VHUPyQ��\FRPR�FRQVHFXHQFLD�FDVL�WRGRV�ORV�TXH�HVWDEDQ�HQ�OD�IiEULFD�OOHJDURQ�D�OD�IH�HQ�HO�6HxRU�-HVXFULVWR�
&XDQGR�)LQQH\�FUX]y�HO�$WOiQWLFR�SDUD�OOHJDU�D�*UDQ�%UHWDxD��ORV�UHVXOWDGRV�IXHURQ�ORV�PLVPRV��'RQGHTXLHUDTXH�LED�KDEtD�JUDQGHV�PXOWLWXGHV��\�SRU�WRGRV�ODGRV��HVWDOODED�HO�DYLYDPLHQWR��LJXDO�TXH�HQ�ORV�(VWDGRV�8QLGRV�9R\�D�GDUOHV�XQ�VROR�HMHPSOR�
)LQQH\�HVWDED�HQ�/RQGUHV��(VWDED�SUHGLFDQGR�HQ�HO�7DEHUQiFXOR�GH�:KLWILHOG��'XUDQWH�YDULDV�VHPDQDV�HVWXYRSUHGLFiQGROHV�VRODPHQWH�D�ORV�FUH\HQWHV��QL�XQD�VROD�YH]�SUHGLFy�D�ORV�TXH�QR�FRQRFtDQ�DO�6HxRU��1R�KL]R�QLXQD�VROD�LQYLWDFLyQ��$Vt�IXH�SDVDQGR�XQD�VHPDQD�WUDV�RWUD��1RFKH�WUDV�QRFKH��pO�SURFODPDED�HO�PHQVDMH�D�ORVTXH�\D�KDEtDQ�SURIHVDGR�OD�FRQYHUVLyQ��<�GHVSXpV��\D�DO�ILQDO��VH�DFHUFy�DO�SDVWRU�GH�OD�LJOHVLD�\�OH�SLGLy�XQDVDOD�GRQGH�ORV�FRQVHMHURV�SXGLHUDQ�DWHQGHU�LQGLYLGXDOPHQWH�D�ODV�SHUVRQDV�
(O� SDVWRU� OH� RIUHFLy� XQD� VDOD� GRQGH� FDEtDQ� WDO� YH]� XQDV� FXDUHQWD� SHUVRQDV�� )LQQH\� VH� TXHGy� PLUiQGROR�HVWXSHIDFWR��\�GLMR�
�3HUR�QR��OR�TXH�\R�TXLHUR�HV�XQ�VDOyQ�GRQGH�TXHSDQ�YDULRV�FHQWHQDUHV�GH�SHUVRQDV��
(QWRQFHV�IXH�HO�SDVWRU�HO�TXH�VH�TXHGy�HVWXSHIDFWR��(UD�PX\�HVFpSWLFR��SHUR�SDUD�KDFHUOH�XQD�EURPD�D�)LQQH\�\� VLQ� VRxDU� MDPiV� FRQ� OR� TXH� LED� D� VXFHGHU�� OH� GLR� XQ� VDOyQ�� FRPR� D� XQD� FXDGUD� GHO� WDEHUQiFXOR�� TXH� WHQtDDVLHQWRV�SDUD�PLO�TXLQLHQWDV�SHUVRQDV��)LQQH\�OR�DFHSWy�
(VD�QRFKH��FXDQGR�KL]R�OD�LQYLWDFLyQ��\�UHFRUGHPRV�TXH�HUD�OD�SULPHUD�YH]�TXH�OD�KDFLD����SLGLy�TXH�WRGRV�ORVTXH�HVWDEDQ�SUHRFXSDGRV�SRU�OD�VDOYDFLyQ�GHO��DOPD�FDPLQDUDQ�KDVWD�HO�DXGLWRULR�D�XQD�FXDGUD�GHO�WDEHUQiFXOR�&XDQGR�)LQQH\�PLVPR�OOHJy�DO�VDOyQ��OR�HQFRQWUy�GH�ERWH�HQ�ERWH��1R�KDEOD�QL�XQ�VROR�DVLHQWR�YDFtR��3RU�WRGRVODGRV�KDEtD�JHQWH�GH�SLH��\�HVD�QRFKH�FLHQWRV�\�FLHQWRV�GH�SHUVRQDV�SDVDURQ�GH�OD�PXHUWH�D�OD�YLGD�\�QDFLHURQGH�QXHYR�JORULRVDPHQWH��$�SDUWLU�GH�HVH�GtD��KRPEUHV�\�PXMHUHV�HQ� WRGDV� ODV� ,VODV�%ULWiQLFDV�FRPHQ]DURQ�DOOHJDU�D�&ULVWR�SRU�PXOWLWXGHV��SRUTXH�HO�DYLYDPLHQWR�HVWDOOy�SRU�WRGDV�SDUWHV�
¢6DEH� XVWHG� TXH� HQ� XQD� VROD� VHPDQD�� QR�PHQRV� GH� FLQFXHQWD�PLO� SHUVRQDV� DFHSWDURQ� D� -HVXFULVWR� FRPR� VX6DOYDGRU�SHUVRQDO�GXUDQWH� ORV�GtDV�GHO�DYLYDPLHQWR�GH�&DUORV�*��)LQQH\"�+iJDPH�HO� IDYRU�GH� LPDJLQiUVHOR�FLQFXHQWD�PLO�HQ�VyOR�VLHWH�EUHYHV�GtDV��(VH�IXH�XQ�PRYLPLHQWR�SRGHURVR�GHO�(VStULWX�GH�'LRV��TXH�QR�VH�KDUHSHWLGR�GHVGH�HQWRQFHV��¢&XiQGR��PH�SUHJXQWR��OR�YHUHPRV�RWUD�YH]"�£$\��VL�HQ�QXHVWURV�GtDV�YLpUDPRV�HVRVUHVXOWDGRV�� 6H� GLFH� TXH� HQ� HO� WpUPLQR� GH� GLH]� DxRV� GXUDQWH� OD� ODERU� GH� )LQQH\� HQ� ORV� (VWDGRV� 8QLGRV�GRVFLHQWDV�PLO�SHUVRQDV�SDVDURQ�GH�OD�PXHUWH�D�OD�YLGD� £9D\D�XQ�UpFRUG�
1R� KD\� QDGD� TXH� HQ� QXHVWURV� GtDV� QRV� KDJD� WDQWD� IDOWD� FRPR� XQ� DYLYDPLHQWR� SRGHURVR�� XQD� QXHYDPDQLIHVWDFLyQ� GHO�(VStULWX� GH�'LRV�� /RV� TXH� VLHQWHQ� TXH� OR� QHFHVLWDQ�PHQRV� VRQ� TXLHQHV� OR� QHFHVLWDQ�PiV�,JOHVLDV�� XQLYHUVLGDGHV�� LQVWLWXWRV� EtEOLFRV� \� VHPLQDULRV� TXH� FUHHQ� TXH� SXHGHQ� VHJXLU� VX� FDPLQR� VLQ� XQDYLYDPLHQWR�VRQ�SUHFLVDPHQWH�ORV�TXH�OR�QHFHVLWDQ��/RV�UHVXOWDGRV�TXH�KH�PHQFLRQDGR�QR�VH�SXHGHQ�REWHQHUIXHUD�GH�XQ�DYLYDPLHQWR�
,QVFULWRV�HQ�ODV�LJOHVLDV
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1R� VyOR� VH� JDQDURQ� FRQYHUVRV�� VLQR� TXH� pVWRV� VH� LQVFULELHURQ� HQ� ODV� LJOHVLDV�� 6L� HVR� QR� VXFHGH�� ODHYDQJHOL]DFLyQ�IDOOD�HO�EODQFR�SRU�FRPSOHWR��/RV�TXH�VRQ�OOHYDGRV�D�ORV�SLHV�GH�-HVXFULVWR�GHEHQ�VHU�SXHVWRV�DWUDEDMDU�HQ�DOJXQD�SDUWH��'HEHQ�KDFHU�DOJR�ELHQ�FODUR�SRU�VX�6DOYDGRU�
3HQVHPRV�SRU�HMHPSOR�HQ�*DOHV��\�HQ�HO�DYLYDPLHQWR�TXH�WXYR�OXJDU�HQ�HVH�SDtV�EDMR�OD�REUD�GH�(YDQ�5REHUWV�¢6DEH�XVWHG�TXH� HQ� HVH� EUHYH�SHUtRGR�GH� FLQFR� VHPDQDV�QR�PHQRV�GH� YHLQWH�PLO� SHUVRQDV� VH� XQLHURQ� D� ODVLJOHVLDV�GH�*DOHV"�£4Xp�UHVXOWDGRV�WDQ�PLODJURVRV��0H�SUHJXQWR��¢4Xp�SDVDUtD�HQ�(VWDGRV�8QLGRV�\�HQ�RWURVSDtVHV�VL�HQ�FXDOTXLHU�FLXGDG�KXELHUD�YHLQWH�PLO�SHUVRQDV�TXH�VH�XQLHUDQ�D�ODV�LJOHVLDV�HQ�XQ�SHUtRGR�GH�FLQFRVHPDQDV"
6H�DILUPD�TXH�FXDQGR�&DUORV�*��)LQQH\�FRPHQ]y�VX�REUD�HYDQJHOtVWLFD�HQ�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��HQWRGR�HO�SDtV�VyOR�KDEOD�GRVFLHQWRV�PLO�PLHPEURV�GH�LJOHVLDV��SHUR�FXDQGR�WHUPLQy��SRFRV�DxRV�GHVSXpV��KDEtDWUHV�PLOORQHV�GH�QRPEUHV�HQ�ODV�OLVWDV�GH�ODV�GLYHUVDV�LJOHVLDV�GHO�SDtV�
1XQFD�DQWHV�HQ�OD�KLVWRULD�GHO�PXQGR�VH�KDEtDQ�SUHVHQWDGR�WDOHV�UHVXOWDGRV��'LRV�XVy�D�)LQQH\�SDUD�ORJUDU�PiVGH� OR� TXH� KDEUtDQ� ORJUDGR�� WRGRV� ORV� SDVWRUHV� HVWDGRXQLGHQVHV� MXQWRV� GXUDQWH� HVH�PLVPR� SHUtRGR�� (VWDPRVSRFR� FRQVFLHQWHV� GH� OR� PXFKR� TXH� OH� GHEHPRV� D� )LQQH\�� (VR� HV� D� OR� TXH� PH� UHILHUR� FXDQGR� KDEOR� GHHYDQJHOL]DFLyQ� HQ� DFFLyQ�� (VD� HV� OD� FODVH� GH� HYDQJHOL]DFLyQ� SRU� OD� TXH� RUDPRV�� OD� HYDQJHOL]DFLyQ� TXHDQKHODPRV�YHU��&XDQGR�VH�PH�DFHUFDQ�ORV�SHULRGLVWDV�\�PH�SUHJXQWDQ�
¢&XiO�FUHH�XVWHG�TXH�VHD�OD�JUDQ�QHFHVLGDG�GH�QXHVWUR�WLHPSR"
6LHPSUH�FRQWHVWR�VLQ�WLWXEHDU�QL�XQ�LQVWDQWH�
��8QD�PDQLIHVWDFLyQ�ELHQ�IXHUWH�GHO�SRGHU�GH�'LRV�
(O�GRFWRU�+HQU\�:DUG�%HHFKHU�FRPHQWy�OR�VLJXLHQWH�DFHUFD�GH�OD�REUD�GH�)LQQH\�HQ�ORV�DYLYDPLHQWRV�
��(VD�IXH�OD�PD\RU�REUD�GH�'LRV�\�HO�PD\RU�DYLYDPLHQWR�UHOLJLRVR�TXH�HO�PXQGR�KD�SUHVHQFLDGR�HQ�XQ�WLHPSRWDQ�FRUWR�
(VD�DILUPDFLyQ�HV�GH�VXPD�LPSRUWDQFLD��4XH�'LRV�£ORV�SHUPLWD�YHU�HVR�RWUD�YH]��£$\��VL�VXUJLHUD�RWUR�)LQQH\�
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&DStWXOR���/D�HYDQJHOL]DFLyQ�HQ�DFFLyQ��6HJXQGD�SDUWH�
¢$OJXQD�YH]�KD�YLVWR�XVWHG�HO�DYLYDPLHQWR"�<R�VL��)XH�HQ�ORV�FDPSRV�PLVLRQHURV�UXVRV��HQ�(XURSD��3HUR�DKRUDTXLHUR� FRQWDUOHV� DOJXQDV� GH�PLV� H[SHULHQFLDV� HQ� 3RORQLD�� /HWRQLD��$XVWUDOLD� \� -DPDLFD�� &RPR� UHVXOWDGR� GHHOODV�VH�UHYROXFLRQy�WRGR�PL�PLQLVWHULR��3HUR�SHUPtWDQPH�GHVFULELUODV��9R\�D�FLWDU�PL�GLDULR�
3RORQLD�
�(Q� FDUUHWDV� SRODFDV�� VLQ� UHVRUWHV�� YLDMDPRV� KDFLD� HO� LQWHULRU� SDVDQGR� SRU� HVSHVRV� ERVTXHV�� )LQDOPHQWHOOHJDPRV�D�QXHVWUR�GHVWLQR��\�ODV�OiJULPDV�FRUULHURQ�FRQ�OLEHUWDG�FXDQGR�ORV�FRQYHUVRV�QRV�URGHDURQ�
�(Q�WRGDV�ODV�UHXQLRQHV�HVWDEDQ�SUHVHQWHV�GRV�SROLFtDV�FRQ�IXVLOHV�FDUJDGRV�\�ED\RQHWDV�DMXVWDGDV��SDUD�YLJLODU\�HVFXFKDU��$O�DLUH�OLEUH�VH�KDEtDQ�FRORFDGR�PHVDV�ODUJDV��HQ�ODV�FXDOHV�VH�QRV�VLUYLHURQ�JUXHVDV�UHEDQDGDV�GHSDQ�QHJUR�\�DUHQTXH�FUXGR��KXHYRV�GXURV�\�PLHO�VLOYHVWUH��,QFRQWDEOHV�PRVFDV�SXOXODEDQ�HQFLPD�GH�OD�FRPLGD�(VD� QRFKH� ODV� PXMHUHV� GXUPLHURQ� HQ� HO� JUDQHUR�� \� ORV� KRPEUHV�� XQRV� MXQWR� D� RWURV� FRPR� VDUGLQDV�� VREUHPRQWRQHV�GH�KHQR�HQ�HO�GHVYiQ��(UDPRV�FRPR�FLHQ�
�(O� GRPLQJR�SRU� OD� QRFKH�� XQD�SRGHURVD� ROD� GH� DYLYDPLHQWR� UHFRUULy� HO� DXGLWRULR�� GH�PRGR� TXH� FLHQWRV� GHSHUVRQDV� FD\HURQ� URVWUR� HQ� WLHUUD� \� OORUDURQ� DQWH� HO� 6HxRU��+RPEUHV� UREXVWRV� VROOR]DEDQ� HQ� YR]� DOWD� \� FRQURVWUR�DQJXVWLDGR�PLUDEDQ�KDFLD�HO�FLHOR��URJDQGR�D�'LRV�TXH�ORV�SHUGRQDUD�\�ORV�DFRJLHUD�
�$O�SDVDU�D�RWUR�VHFWRU�GH�3RORQLD��HQFRQWUDPRV�HO�WHPSOR�WDQ�OOHQR�GH�JHQWH�TXH�WXYLHURQ�TXH�DEULUPH�SDVR�DHPSXMRQHV�SDUD�SRGHU�OOHJDU�D��S~OSLWR��$O�FRQFOXLU�HO�PHQVDMH�VH�RtDQ�VROOR]RV�SRU�WRGDV�SDUWHV��\�SURQWR�XQEXHQ� Q~PHUR� GH� SHUVRQDV� KDEtDQ� OORUDGR� KDVWD� OOHJDU� DO� &DOYDULR�� 'HVSXpV� GLHURQ� WHVWLPRQLR�� FRQ� URVWURUDGLDQWH��GHO�JR]R�TXH�KDEOD�DKRUD�HQ�VX�FRUD]yQ��$OJXQRV�KDEODQ�YLDMDGR�PiV�GH�WUHVFLHQWRV�NLOyPHWURV��HQFDUUHWD��SDUD�SRGHU�OOHJDU��0H�FRQWDURQ�TXH�SRU�OR�PHQRV�FLQFR�PLO�DOPDV�VH�KDEtDQ�VDOYDGR�GXUDQWH�ORV�FLQFRDxRV�DQWHULRUHV�
�&RQ�JUDQ�GLILFXOWDG�QRV�DEULPRV�SDVR�D�WUDYpV�GH�OD�PXOWLWXG��£4Xp�SDQRUDPD�WDQ�LPSUHVLRQDQWH�HUD�DTXHO�PDUGH�URVWURV�HQ�HO�DXGLWRULR�\�DOOi�DUULED�HQ�OD�DJORPHUDGD�JDOHUtD��(Q�ORV�SDVLOORV�KDEtD�GHFHQDV�GH�SHUVRQDV�GHSLH��\�QR�LEDQ�D�WHQHU�FyPR�VHQWDUVH�GXUDQWH�ODV�VLJXLHQWHV�WUHV�OORUDV�SRU�OR�PHQRV��$IXHUD�HVWDED�OORYLHQGR�DFiQWDURV�
�£&XiQWR�TXLVLHUD�SRGHU�GHVFULELU�VXV�FDQWRV��&XDQGR�XQtDQ�VXV�YRFHV�HQ�VXV�JUDQGHV�FDQWRV�GH�DYLYDPLHQWR�\R�VHQWtD�FRPR�VL�HO�FLHOR�PLVPR�VH�LQFOLQDUD�SDUD�HVFXFKDU��\�PH�SUHJXQWDED�VL�LQFOXVR�ODV�KXHVWHV�DQJpOLFDVSRGUtDQ�DODEDU�\�HQDOWHFHU�DO�6HxRU�FRQ�PiV�IHUYRU�
�$O�FRQFOXLU�HO�PHQVDMH�VHQWt�HO�LPSXOVR�GH�RUDU�\��FXDQGR�OR�KLFH��SDUHFLy�FRPR�VL�XQD�PDUHMDGD�GH�EHQGLFLyQLUUXPSLHUD�VREUH�HO�S~EOLFR��3ULPHUR�XQ�VROR�VROOR]R��OXHJR�RWUR�\�RWUR��PiV��KDVWD�TXH�SRU�ILQ�VH�SHUGLHURQ�ODVH[SUHVLRQHV�LQGLYLGXDOHV�HQ�PHGLR�GH� ORV�JHPLGRV�\� OODQWRV�TXH�HVWDOODURQ�HQ� WRGD� OD�FRQJUHJDFLyQ��&XDQGRDEUt�ORV�RMRV�YL�HO�URVWUR�GH�GRFHQDV�GH�SHUVRQDV��FRQ�ODV�OiJULPDV��FRUULpQGROHV�SRU�ODV�PHMLOODV��TXHEUDQWDGDV\�DEODQGDGDV�SRU�HO�(VStULWX�GH�'LRV�
�<D�QR�QHFHVLWDEDQ�TXH�VH�OHV�H[KRUWDUD�QL�TXH�VH�OHV�URJDUD��/R�~QLFR�TXH�WXYH�TXH�KDFHU�IXH�GDU�XQD�SDODEUDGH�LQYLWDFLyQ��\�UHVSRQGLHURQ�SRU�YHLQWHQDV��1R�KDEtD�HVSDFLR�HQ�HO�DOWDU��\�DXQTXH�OR�KXELHUD�KDELGR�KDEUtDVLGR�LPSRVLEOH�TXH�VH�PRYLHUDQ�GH�GRQGH�HVWDEDQ��SRU�OR�GHQVR�TXH�HUD�HO�JHQWtR��3HUR�FRPHQ]DURQ�D�OHYDQWDUOD�PDQR�\�D�GDU� WRGDV� ODV�HYLGHQFLDV�SRVLEOHV�GH�TXH�HVWDEDQ� UHVSRQGLHQGR�GH� WRGR�FRUD]yQ��1R�Vp�FXiQWRVHQWUDURQ�HVD�QRFKH�HQ�HO�UHLQR�GH�OD�OX]��1R�SRGUtD�GHFLU�FXiQWRV�DEULHURQ�VX�FRUD]yQ�\�UHFLELHURQ�HO�(VStULWX6DQWR�HQ�VX�SOHQLWXG��3HUR�OR�TXH�VL�Vp�HV�TXH�'LRV�REUy��\�REUy�SRGHURVDPHQWH��£*ORULD�D�VX�QRPEUH�
�(Q� /XFN� ODV� UHXQLRQHV� HVWDEDQ� GH� ERWH� HQ� ERWH�� (O� VDOyQ� HUD� GHPDVLDGR� SHTXHxR�� 1R� VyOR� HVWDEDQDJORPHUDGRV� ORV� SDVLOORV� \� ODV� VDODV� ODWHUDOHV�� VLQR� TXH�PXFKD� JHQWH� QR� SXGR� QL� VLTXLHUD� HQWUDU� HQ� HO� ORFDO�&XDQGR� YLPRV� OD� PXFKHGXPEUH� WRPDPRV� OD� GHFLVLyQ� GH� DOTXLODU� HO� VDOyQ� PiV� JUDQGH� GH� OD� SURYLQFLD�� XQ
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DXGLWRULR� HVSOpQGLGR� FRQ� GRV� JDOHUtDV�� XQD� GH� HOODV� DOOi� DO� IRQGR� HQFLQLD� GH� OD� SULPHUD�� 3HUR� WDPELpQ� HVHDXGLWRULR�VH�OOHQy���SDVLOORV��HQWUDGDV�\�WRGR����\�HVR�TXH�HUD�SRU�OD�PDxDQD�
�8QD�TXLQWD�SDUWH�GH�ORV�SUHVHQWHV�HUDQ�MXGtRV��£4Xp�H[SHULHQFLD��-XGtRV�TXH�HVFXFKDEDQ�FRQ�DQVLD�HO�PHQVDMH�/D� JHQWH� HVWDED� DVRPEUDGD� SRU� OR� FDOODGRV� TXH� HVWDEDQ�� SHUR� QR� KXER� QLQJ~Q� WLSR� GH� LQWHUUXSFLRQHV�3UiFWLFDPHQWH� VH� WUDJDURQ� HO�PHQVDMH��6t�� KR\�GtD� ORV� MXGtRV� HVWiQ�GLVSXHVWRV� D� HVFXFKDU� HO�PHQVDMH�� SRU� ORPHQRV� HQ� 3RORQLD�� -DPiV� ROYLGDUp� VXV� URVWURV� DWHQWRV��PLHQWUDV� HVWDEDQ� DOOt� GH� SLH� R� VHQWDGRV� GXUDQWH� WUHVKRUDV��FRPR�IDVFLQDGRV��(Q�HO�~OWLPR�FXOWR��HO�OXQHV�SRU�OD�PDxDQD��XQDV�VHWHQWD�\�FLQFR�SHUVRQDV�UHVSRQGLHURQD�OD�LQYLWDFLyQ�GH�DFHSWDU�D�&ULVWR�FRPR�6DOYDGRU�SHUVRQDO��QR�Vp�FXiQWDV�GH�HOODV�VHUtDQ�MXGtDV�
�<�HQWRQFHV�FRPHQ]DURQ�D�FDQWDU�HQ�UXVR�HO�KLPQR�
6DOYDGR
��8QD�\�RWUD�YH]�VH�FDQWy�OD�DOHJUH�SURFODPDFLyQ�
6DOYDGR�JUDFLDV�D�&ULVWR
��'XGR�TXH�ORV�MXGtRV�SXHGDQ�ROYLGDUOR�
�$Vt�FRQFOX\y�PL�ODERU�HQWUH�ORV�UXVRV�GH�3RORQLD��HVD�3RORQLD�TXH�SRFR�GHVSXpV�KDEtD�GH�VHU�GHYDVWDGD�SRU�ODJXHUUD�� ¢4Xp� KDEUtD� SDVDGR� VL� \R� KXELHUD� GHVREHGHFLGR� D� OD� YLVLyQ� FHOHVWLDO"� ¢&XiQWRV� GH� ORV� TXH� GHVSXpVIXHURQ�HMHFXWDGRV�QR�KDEUtDQ�HVFXFKDGR�MDPiV�HO�HYDQJHOLR"�
/HWRQLD
�£4Xp�YLVWD�DFDULFLy�PLV� RMRV��+RPEUHV� \�PXMHUHV� GH� SLH� SRU� WRGRV� ODGRV�� SRU� FHQWHQDUHV��/D�QRWLFLD� KDEtDFRUULGR�FRPR�XQ�LQFHQGLR��3RU�ILQ�PH�SXVH�D�SUHGLFDU��\�HO�SDVWRU�)HWOHU� WUDGXFtD��(O�FXOWR�FRQWLQXy�GXUDQWHFDVL� FXDWUR� KRUDV�� 9HLQWHQDV� GH� SHUVRQDV� VH� DUURGLOODURQ� DQWH� HO� DOWDU�� OORUDQGR�� RUDQGR� \� FRQIHVDQGR� VXVSHFDGRV��+DEtD�PiV�GH�WUHV�PLO�SHUVRQDV�SUHVHQWHV��\�HVWDED�OORYLHQGR�

/OHQR�GH�DGPLUDFLyQ�UHFRUUt�FRQ�ORV�RMRV�HO�QXPHURVR�DXGLWRULR��1R�VyOR�HVWDEDQ�OOHQRV�ORV�EDQFRV��VLQR�TXH�HOJUDQ�SDVLOOR�FHQWUDO�HVWDED�VHQFLOODPHQWH�DWHVWDGR�GH�JHQWH�GH�SLH��2WURV�HVWDEDQ�DSLxDGRV�FRQWUD�ODV�SDUHGHVGH�XQR�\�RWUR�FRVWDGR��PLHQWUDV�TXH�PXFKRV�HVWDEDQ�GH�FXFOLOODV�DO�ERUGH�GHO�HVWUDGR��'HVGH�DOOi�DUULED�HQ�ODJDOHUtD��PXFKtVLPDV�SHUVRQDV�PLUDEDQ�KDFtD�DEDMR��-DPiV�ROYLGDUp�HVD�HVFHQD��£4Xp�FDPSR�PLVLRQHUR��£4Xp�DSXQWR�HVWi�OD�FRVHFKD��3HUR�¢GyQGH��VL��GyQGH�HVWiQ�ORV�VHJDGRUHV"�
�$�OD�PDxDQD�VLJXLHQWH�HIHFWXDPRV�QXHVWUR�FXOWR�HQ�XQD�GH�ODV�LJOHVLDV��GRQGH�KDEOp�DFHUFD�GHO�(VStULWX�6DQWR�+DFLD�HO�ILQDO�XQD�PXMHU�SDVy�FRQ�UDSLGH]�DO�IUHQWH�SDUD�SHGLU�SHUGyQ�D�GRV�SHUVRQDV�D�TXLHQHV�KDEtD�RIHQGLGR�9HLQWHQDV� GH� SHUVRQDV� VH� DUURGLOODURQ� IUHQWH� DO� DOWDU� OORUDQGR� \� RUDQGR�� DEVROXWDPHQWH� LQFRQVFLHQWHV� GHTXLHQHV� ORV� URGHDEDQ�� 6H� FRQIHVDURQ� PXFKRV� SHFDGRV�� \� VH� GHUUDPDURQ� PXFKDV� OiJULPDV� GH� GRORU�� 6H� PHFRQPRYLy�KRQGDPHQWH�HO�FRUD]yQ�DO�HVFXFKDU�OD�YR]�OORURVD�GH�KRPEUHV�\�PXMHUHV�TXH�EXVFDEDQ�D�'LRV��(O(VStULWX�VH�PRYLy�VREUH�WRGRV�ORV�FRUD]RQHV�DTXHOOD�PDxDQD��\�GXUDQWH�FDVL�FXDWUR�KRUDV�HO�FXOWR�FRQWLQXy�FRQLQWHQVR�IHUYRU�
�3RVWHULRUPHQWH� SUHGLTXp� HQ� HO� WHDWUR�PiV�JUDQGH�� \� OR� HQFRQWUp� OOHQR�KDVWD�PiV�QR�SRGHU�� £(UD� XQ�PDU� GHURVWURV��%XVTXp�ORV�SDVLOORV��SHUR�QR�SXGH�HQFRQWUDU�QLQJXQR��/D�JHQWH�HVWDED�GH�SLH�HQ�HOORV��GHVGH�HO�IUHQWHKDVWD�DWUiV��/D�JDOHUtD�HVWDED�OOHQD�GH�JHQWH��0XFKRV�VH�YLHURQ�REOLJDGRV�D�SHUPDQHFHU�GH�SLH�GXUDQWH�WRGR�HOFXOWR�� £4Xp�RSRUWXQLGDG�� £<�TXp� OLEHUWDG�� TXp�JR]R��&RQFOXt�PL�PHQVDMH� D� ODV� QXHYH�� SHUR� HO� 3DVWRU�)HWOHUFRQWLQXy� OD� UHXQLyQ� KDVWD� ODV� GLH]� \�PHGLD�� 1DGLH� VH� IXH� SDUD� OD� FDVD�� $OOt� VH� TXHGDURQ�� VDERUHDQGR� FDGDSDODEUD�TXH�RtDQ�
�&XDQGR� SRU� ILQ� VH� KL]R� OD� LQYLWDFLyQ�� OOHJDURQ� XQRV� FXDUHQWD� \� VH� DUURGLOODURQ� HQ� HO� HVFHQDULR�� 8QD� QLxD�KRQGDPHQWH�FRQYHQFLGD�GH�SHFDGR��VH�SXVR�D�JULWDU�GLFLHQGR�TXH�QR�SRGtD�WHQHU�IH��8Q�KRPEUH�TXH�VH�KDEtDDOHMDGR�GH�OD�IH�UHJUHVy�D�HOOD��)LQDOPHQWH�D�WRGRV�VH�OHV�D\XGy��\�UHJUHVDURQ�DO�DXGLWRULR�FRQ�HO�URVWUR�UDGLDQWH�7RGDYtD�FRQWLQXDED�DOOt�OD�HQRUPH�FRQJUHJDFLyQ�
�&XDQGR�OOHJDPRV�SRU�OD�QRFKH�DO�JUDQ�VDOyQ��OR�HQFRQWUDPRV�DWLERUUDGR�GH�JHQWH��OD�JDOHUtD��WDPELpQ�HVWDEDOOHQD��\�HO�SDVLOOR�DWHVWDGR��+DEODQ�OOHJDGR�D�SHVDU�GH�VHU�XQD�IUtD�QRFKH�GH�LQYLHUQR��(Q�HO�HGLILFLR�QR�KDEtDFDOHIDFFLyQ�� 3UHGLTXp� FRQ� PL� DEULJR� GH� SLHO�� £<� FyPR� HVFXFKDEDQ�� 3HUR� QR� tEDPRV� D� SRGHU� KDFHU� XQDLQYLWDFLyQ��QR�KDEtD�HVSDFLR�HQ�HO�IUHQWH��'HVSHGLPRV�DO�QXPHURVR�S~EOLFR�\�FRQYRFDPRV�D�ORV�TXH�TXLVLHUDQTXHGDUVH�D�XQD�UHXQLyQ�DGLFLRQDO��3HUR�QL�VLTXLHUD�OD�PLWDG�GH�OD�JHQWH�VH�IXH��(O�DXGLWRULR�VLJXLy�FDVL� OOHQR�
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+DEtD�TXH�KDFHU�DOJR�PiV��(QWRQFHV�GHVSHMDPRV�FLQFXHQWD�DVLHQWRV�HQ�HO�IUHQWH��H�KLFLPRV�OD�LQYLWDFLyQ��(Q�XQLQVWDQWH� VH� OOHQDURQ�� \� RWURV� TXH� OOHJDURQ� WXYLHURQ� TXH� SHUPDQHFHU� GH� SLH�� )XH� XQD� HVFHQD� JORULRVD�LQROYLGDEOH�� +RPEUHV� \� PXMHUHV� VH� HQWUHJDURQ� D� &ULVWR� FRQ� WRGD� OLEHUWDG� \� OOHQRV� GH� JR]R�� /D� UHXQLyQFRQFOX\y�D�ODV�RQFH�\�FXDUWR�GH�OD�QRFKH�
�$OTXLOiEDPRV� ORV� VDORQHV� PiV� JUDQGHV� TXH� VH� SRGtDQ� FRQVHJXLU�� SHUR� DVLVWtDQ� WDOHV� PXFKHGXPEUHV� TXHPXFKRV�WHQtDQ�TXH�LUVH��&ROPDEDQ�ORV�SDVLOORV��VH�VHQWDEDQ�HQ�ORV�PDUFRV�GH�ODV�YHQWDQDV��VH�TXHGDEDQ�GH�SLHHQ�HO� HVWUDGR�� VH�DPRQWRQDEDQ�HQ� WRGRV� ORV� ULQFRQHV�� XQD� LQPHQVD�\� FUHFLHQWH�PDVD�GH� KRPEUHV��PXMHUHV� \QLxRV��VLHPSUH�HQ�PRYLPLHQWR��VLHPSUH�LQTXLHWRV�
�£$K��TXp�PXOWLWXGHV�� £-DPiV�SRGUp� ROYLGDUODV�� £4Xp� OHJLRQHV� GH� SHUVRQDV�� £4Xp�JUDQGH� OD� FRVHFKD�� \� FXiQSRFRV�ORV�VHJDGRUHV��£9D\D�FDPSR�PLVLRQHUR��/OHQDQ�KDVWD�HO�FROPR�ORV�VDORQHV�GH�QXHVWUDV�PLVLRQHV��\�VRQIiFLOPHQWH�DFFHVLEOHV�
�$Vt�HV�HO�FDPSR�PLVLRQHUR�YLUJHQ�TXH�KH�YLVLWDGR��0L�FRUD]yQ�VH�KD�FRQPRYLGR��PL�DOPD�VH�KD�FDUJDGR��&RQPLV�SURSLRV�RMRV�KH�YLVWR�HVDV�PXOWLWXGHV� LQFRQWDEOHV��\�PH�KDQ�FRQTXLVWDGR��4XLVLHUD�'LRV�TXH�\R�SXGLHUDSDVDU�PHVHV�HQWHURV�YLDMDQGR�GH�XQ�SXQWR�D�RWUR�SRU�WRGD�OD�UHJLyQ�GH�/DWJDOLD��OOHYDQGR�HO�PHQVDMH�D�GHFHQDVGH�PLOODUHV� GH� SHUVRQDV� TXH� WRGDYtD� QR� OR� KDQ� HVFXFKDGR��+H� UHFLELGR� FLHQWRV� GH� FDUWDV� GH� JUDWLWXG� GH� ORVFRQYHUVRV�
�$KRUD�TXH�KH�UHJUHVDGR�D�FDVD��VLHQWR�TXH�YXHOYR�D�YHU�ODV�PXFKHGXPEUHV�RQGXODQWHV��ORV�SDVLOORV�DWHVWDGRV�\ORV�EDQFRV�DSUHWDGRV��9XHOYR�D�HVFXFKDU�ORV�FDQWRV�ODVWLPHURV�\�ODV�RUDFLRQHV�IHUYLHQWHV�GH�OD�JHQWH��\�VLHQWRGH�QXHYR� OD�SUHVLyQ�GH�VXV�PDQRV�TXH�PH�UXHJDQ�TXH�PH�TXHGH�FRQ�HOORV��<�DO� UHFRUGDU� VXV� URVWURV� WULVWHV�PDQFKDGRV�SRU� ODV� OiJULPDV��HVWR\�FRQVFLHQWH�FRPR�QXQFD�DQWHV�GH� OR�TXH�VHQWtD�HO�0DHVWUR�FXDQGR�PLUDEDFRQ�FRPSDVLyQ�D�ODV�SREUHV�PXOWLWXGHV�GH�OD�DQWLJXD�-XGHD��KDFH�PXFKR�WLHPSR��
$XVWUDOLD
�¢&yPR� SRGUp� GHVFULELU� HO� FXOWR� HQ� HO� 7HDWUR� /\FHXP"� (UD� XQD� PXOWLWXG�� OOHQDEDQ� ORV� SDVLOORV�� HVWDEDQVHQWDGRV�HQ�ODV�JUDGDV�\�GH�SLH�GRQGH�SXGLHUDQ��\�GH�DOOt�VH�GHVERUGDEDQ�KDVWD�OD�FDSLOOD��GRQGH�HVFXFKDEDQSRU�PHGLR�GH�DOWRSDUODQWHV��£<�TXp�UHVXOWDGRV��+XER�VHWHQWD�\�FLQFR�SHUVRQDV�TXH�UHFRUULHURQ�ORV�SDVLOORV�SDUDLU�D� ODV�VDODV�GRQGH�UHFLELUtDQ�D\XGD�SHUVRQDO��/RV� OtGHUHV�HVWDEDQ�VDWXUDGRV�GH� WUDEDMR�� £4Xp�HVWDOOLGR��8QDIXHUWH�FRQYLFFLyQ�GH�SHFDGR�
�%DMR� HO� WLWXODU� 
+XER� XQ� JUDQ� DJXDFHUR
�� 7LUH�0HWKRGLVW�� XQR� GH� ORV� SULQFLSDOHV� SHULyGLFRV� GH� $XVWUDOLD�SXEOLFy�XQ�UHSRUWDMH�GH� OD� UHXQLyQ�TXH�PH� WRUQR� OD� OLEHUWDG�GH�FLWDU�� 
(O� DXWRU�KD�DVLVWLGR�D�PXFKDV�JUDQGHVUHXQLRQHV�UHOLJLRVDV�GH�GLYHUVDV�FODVHV��SHUR�QR�UHFXHUGD�QDGD�WDQ�PDUDYLOORVR�FRPR�HO�FXOWR�GH�OD�QRFKH�GHOGRPLQJR�SDVDGR��FXDQGR�HO�GRFWRU�2VZDOG�-��6PLWK��GH�&DQDGi��WXYR�D�FDUJR�HO�VHUPyQ��3UREDEOHPHQWH�QXQFDKD�KDELGR�HQ�HO�/\FHXP�XQD�PXOWLWXG�PiV�QXPHURVD�HVFXFKDQGR�D�XQ�SUHGLFDGRU��\�HQ�HVD�RFDVLyQ�ORV�TXH�QRFDEtDQ�VH�XELFDURQ�HQ�OD�&DSLOOD�:HVOH\��GRQGH�XQRV�DPSOLILFDGRUHV�KLFLHURQ�SRVLEOH�TXH�HVH�QXPHURVR�JUXSRSDUWLFLSDUD�WDPELpQ�GHO�FXOWR�
��
6H�KUDELD�VXVFLWDGR�JUDQ�H[SHFWDWLYD�DO�FLUFXODU�LQIRUPHV�GHO�p[LWR�GHO�GRFWRU�6PLWK�HQ�RWURV�FXOWRV��\�WRGRVORV� SUHVHQWHV�PDQLIHVWDEDQ� XQ� DJXGR� HVStULWX� GH� DQVLD�� 6H� UHDOL]y� XQD� VHVLyQ� GH� FDQWRV�PLHQWUDV� HO� S~EOLFRHVSHUDED� HO� LQLFLR� GHO� FXOWR�� 'XUDQWH� WRGD� OD� UHXQLyQ� KXER� PXFKtVLPD� JHQWH� GH� SLH�� &XDQGR� VH� KL]R� ODLQYLWDFLyQ�� HQ� XQD� IRUPD� RUWRGR[D�� OD� UHVSXHVWD� IXH� LQPHGLDWD� \� FDVL� DEUXPDGRUD�� /RV� XMLHUHV� WUDEDMDEDQRULHQWDQGR�D�ORV�LQWHUHVDGRV�KDFLD�ODV�FXDWUR�VDODV��GRV�SDUD�PXMHUHV�\�GRV�SDUD�KRPEUHV��$�FDGD�LQWHUHVDGR�VHOH� D\XGy� SHUVRQDOPHQWH�� \� OD� REUD� VLJXLy� DGHODQWH� FRQ� JUDQ� SRGHU�� +DEtD� OiJULPDV� HQ� OD� PD\RUtD� GH� ORVURVWURV�
�
-DPDLFD
8Q�WHVWLJR�RFXODU�GD�HO�VLJXLHQWH�LQIRUPH�TXH�FLWR�SDODEUD�SRU�SDODEUD�



��

�&XDQGR�HO�GRFWRU�6PLWK�GLR�OD�LQYLWDFLyQ�HQ�VX�UHXQLyQ�LQLFLDO�HO�GRPLQJR�SRU�OD�QRFKH�HQ�.LQJVWRQ��SRU�XQPRPHQWR� SDUHFLy� TXH� XQD� DYDODQFKD� KDEtD� LQYDGLGR� HO� WHDWUR�� +RPEUHV�� PXMHUHV� \� QLxRV� FRPHQ]DURQ� DUHFRUUHU�ORV�SDVLOORV�SDUD�LU�D�DFHSWDU�D�&ULVWR��9HQtDQ�FRPR�XQ�HMpUFLWR��DOJXQRV�GH�OD�SULPHUD�JDOHUtD��PXFKRVGH�OD�VHJXQGD��\�YHLQWHQDV�GH�OD�SODWHD��(UDQ�XQD�FRUULHQWH�FRQWLQXD�TXH�VXEtD�ODV�JUDGDV��FUX]DED�HO�HVWUDGR�\HQWUDED� HQ� ODV� VDODV��&DGD� OtGHU� WXYR� TXH� DFRQVHMDU� FRPR� D� GRFH� SHUVRQDV�� GH� OR�PXFKDV� TXH� HUDQ��1R� IXHQHFHVDULR�H[KRUWDUODV�QL�URJDUOHV��(O�PRYLPLHQWR�IXH�HVSRQWiQHR��&RQ�HO�URVWUR�VHULR�\�ORV�RMRV�KXPHGHFLGRVSRU�ODV�OiJULPDV��DFXGLHURQ�HQ�PDVD�KDFLD�VX�6DOYDGRU�
�+D\� TXLHQHV� GLFHQ� TXH� QXQFD� KDEtDQ� SUHVHQFLDGR� XQD� H[SORVLyQ� FRPR� HVD� HQ� -DPDLFD�� &XDQGR� OOHJy� HOHYDQJHOLVWD��HO�HQRUPH�DXGLWRULR��FRQ�VXV�JUDQGHV�SDOFRV��HVWDED�WDQ�OOHQR�TXH�XQR�VH�DVIL[LDED��+DVWD�HO�JUDQHVWUDGR� HVWDED� OOHQR�GH� JHQWH��9DULRV� FHQWHQDUHV� VH� TXHGDURQ� VLQ� SRGHU� HQWUDU��$OUHGHGRU� GHO� WHDWUR� \� HQ� HOSDUTXH�FHUFDQR�KDEtD�PXOWLWXGHV�GH�SLH��HVFXFKDQGR�HO�FXOWR�\�HO�PHQVDMH�SRU�PHGLR�GH�DOWRSDUODQWHV��7HQtDQXQD�DFWLWXG�GH�UHYHUHQFLD�\�GH�JUDQ�DWHQFLyQ��6yOR�'LRV�VDEH�FXiQWRV�VH�VDOYDURQ�R�VH�UHVWDXUDURQ�HVH�SULPHUGRPLQJR�SRU�OD�QRFKH��
/R� TXH� VLJXH� HV� XQ� UHSRUWDMH� GH� PL� VHJXQGD� FDPSDxD� HQ� -DPDLFD�� OD� FXDO� VH� HIHFWXy� HQ� OD� JUDGHUtD� GHOKLSyGURPR�
�(O�GRFWRU�2VZDOG�-��6PLWK�DFDED�GH�HIHFWXDU�XQD�JUDQ�FDPSDxD�HQ�-DPDLFD�� OD�FXDO�FDVL�VH�FRQYLUWLy�HQ�XQDYLYDPLHQWR��1RFKH� WUDV� QRFKH� VH� UHXQtDQ� ODV�PXOWLWXGHV�� $O� SULQFLSLR� HUDQ� FXDWUR�PLO� SHUVRQDV�� SHUR� HVWHQ~PHUR�IXH�FUHFLHQGR�KDVWD�TXH�GXUDQWH�OD�~OWLPD�VHPDQD��VHJ~Q�HO�HQFDUJDGR�GHO�KLSyGURPR�\�PXFKRV�RWURV�KDEtD�GLH]�PLO�SHUVRQDV�SUHVHQWHV�FDGD�QRFKH�
�8Q�HVWLPDGR�PRGHUDGR�SDUD�OD�~OWLPD�QRFKH�HV�TXH�KDEtD�TXLQFH�PLO�SHUVRQDV��0XFKRV�GLFHQ�TXH�HUDQ�YHLQWHPLO��(Q�HVD�VROD�QRFKH�VH�FRQWDURQ�PiV�GH�FXDWURFLHQWDV�VHWHQWD�\�FLQFR�GHFLVLRQHV��/D�JUDGHUtD�HVWDED�DWHVWDGD\D� GHVGH� XQD� KRUD� DQWHV� GH� TXH� VH� LQLFLDUD� HO� FXOWR��0LOHV� GH� SHUVRQDV� HVWXYLHURQ� GH� SLH� WRGR� HO� WLHPSR�-DPDLFD�QR�KDEOD�YLVWR�QDGD�DVt�HQ�WRGD�VX�KLVWRULD��SDUD�QLQJ~Q�WLSR�GH�UHXQLyQ�
�(UD�FRP~Q�YHU�GH�FLHQWR�FLQFXHQWD�D�FXDWURFLHQWDV�SHUVRQDV�DEULUVH�SDVR�D�WUDYpV�GH�OD�JUDQ�PXOWLWXG��QRFKHWUDV� QRFKH�� SDUD� LU� D� DFHSWDU� D� &ULVWR�� /RV� OtGHUHV� SHUVRQDOHV� HVWDEDQ� VDWXUDGRV� GH� WUDEDMR� \� WXYLHURQ� TXHD\XGDU�D�ORV�LQWHUHVDGRV�SRU�JUXSRV��+XER�SRU�OR�PHQRV�GRV�PLO�SHUVRQDV�TXH�WRPDURQ�OD�JUDQ�GHFLVLyQ�SHURKXER�PXFKDV�RWUDV�FX\RV�QRPEUHV�IXH�LPSRVLEOH�REWHQHU�
�/D�JHQWH�KDEtD�OOHQDGR�FDGD�FHQWtPHWUR�GH�HVSDFLR�HQ�OD�JUDGHUtD�SDUD�VHQWDUVH�R�HVWDU�GH�SLH��GH�PRGR�TXH�QRVH�YHODQ�ORV�SDVLOORV��$GHPiV��HO�DPSOLR�HVSDFLR�DELHUWR�GHO�IUHQWH�HQ�HO�TXH�VH�KDEODQ�FRORFDGR�DVLHQWRV�HVWDEDOOHQR� WDPELpQ��\�KDEOD�PLOODUHV�GH�SHUVRQDV�GH�SLH�D�XQR�\�RWUR� ODGR��(Q�HO�FDPSR�� IXHUD�GH� OD� FHUFD��KDEtDFLHQWRV�GH�DXWRV�HVWDFLRQDGRV��OOHQRV�GH�R\HQWHV��\�YHLQWHQDV�\�YHLQWHQDV�VH�KDEODQ�VXELGR�DO�WHFKR�\�VH�KDEtDQVHQWDGR� HQ� pO�� -DPiV� HQ� WRGD� OD� KLVWRULD� GH� VX�PLQLVWHULR� HO� GRFWRU�6PLWK� KDEOD� SUHGLFDGR� D�PXOWLWXGHV� WDQQXPHURVDV�
�$�ILQ�GH�RULHQWDU�D�ORV�FRQYHUVRV��IXH�QHFHVDULR�GHVSHMDU�SULPHUR�OD�HQRUPH�JUDGHUtD�PLHQWUDV�ORV�LQWHUHVDGRVHVSHUDEDQ�SDFLHQWHPHQWH�HQ�HO�IUHQWH��GHVSXpV�GH�KDEHUOH�HVWUHFKDGR�OD�PDQR�DO�HYDQJHOLVWD��\�OXHJR��VXELHQGRSRU� ODV�JUDGDV�� UHFLEtDQ�D\XGD�SHUVRQDO�SDUD�DFHUFDUVH�D�&ULVWR��$�SHVDU� GH� OD� JUDQ�PXFKHGXPEUH�� KXER�XQRUGHQ�SHUIHFWR�
�8QD�HVWLPDFLyQ�PRGHUDGD�VHULD�TXH�OD�DVLVWHQFLD�IXH�GH�FLHQWR�FLQFXHQWD�PLO�GXUDQWH�ODV�GRV�VHPDQDV�GH� ODFDPSDxD��9HQtDQ�HQ�JUDQGHV�FDPLRQHV�SURFHGHQWHV�GH�GLYHUVRV�OXJDUHV�GH�OD�LVOD��&DGD�QRFKH�HVWDEDQ�DOOt�D�ODVVLHWH�� \� OD�PD\RUtD� GH� HOORV� D� ODV� VHLV�� 'XUDQWH� GRV� KRUDV� SHUPDQHFtDQ� GH� SLH�� KRPEUR� D� KRPEUR�� FDVL� VLQPRYHUVH�� (O� SHULyGLFR� FRPSDUy� HO� DFRQWHFLPLHQWR� FRQ� ORV� GtDV� GH�:HVOH\� \� GH� :KLWILHOG�� \� GLMR� TXH� HO+LSyGURPR�QR�KDEtD�YLVWR�DQWHV�QDGD�DVt��
/R�TXH�YL�HQ�HVRV�FDPSRV�PLVLRQHURV�HV� OR�TXH�GHEHPRV�YHU�HQ� ORV�(VWDGRV�8QLGRV�GH�$PpULFD�\�HQ�RWURVSDtVHV��1LQJXQD�RWUD�FRVD�SRGUtD�UHVROYHU�ORV�SUREOHPDV�GH�QXHVWUR�WLHPSR��QDGD�H[FHSWR�XQ�DYLYDPLHQWR�D�ODDQWLJXD��8QD�\�RWUD�YH]�GHELpUDPRV�RUDU�DVt���2K�-HOWRYi��DYLYD�WX�REUD�HQ�PHGLR�GH�ORV�WLHPSRV��HQ�PHGLR�GHORV�WLHPSRV�KD]OD�FRQRFHU��HQ�OD�LUD�DFXpUGDWH�GH�OD�PLVHULFRUGLD���+DEDFXF������



��

&UHR� TXH� HVWDPRV� YLYLHQGR� HQ� ORV� GtDV� ILQDOHV� GH� HVWD� GLVSHQVDFLyQ�� 1RV� DJXDUGD� HO� MXLFLR�� HO� MXLFLR� R� HODYLYDPLHQWR�� OD� PLVHULFRUGLD� R� OD� LUD�� 6L� QR� HVWDPRV� GLVSXHVWRV� D� UHFLELU� PLVHULFRUGLD�� HQWRQFHV� GHEHPRVDFHSWDU� HO� MXLFLR��6yOR� HO� DYLYDPLHQWR� SXHGH� VDOYDUQRV��(VR� HV� YiOLGR�SDUD� HO� LQGLYLGXR��7DPELpQ� HV� YiOLGRSDUD� OD� ,JOHVLD�� 1R� KD\� DOWHUQDWLYD�� $Vt� KD� VLGR� D� OR� ODUJR� GH� ORV� VLJORV�� \� DVt� VHUi� RWUD� YH]�� MXLFLR� RDYLYDPLHQWR�
+R\�GtD�QRV�KDOODPRV�HQ�XQD�HQFUXFLMDGD��6L�'LRV�QR�HQYtD�HO� DYLYDPLHQWR�� WHQGUi�TXH� HQYLDU� HO� MXLFLR��'HQRVRWURV�GHSHQGH�HO�TXH�KD\D�GH�VHU� MXLFLR�R�DYLYDPLHQWR��3RGHPRV�FRQYHUWLUQRV�HQ�PLQLVWURV�FRUULHQWHV�GHOHYDQJHOLR��R�SRGHPRV�DJDUUDUQRV�GH� ORV�FXHUQRV�GHO� DOWDU�\�QR�GDUOH�GHVFDQVR�D�'LRV�KDVWD�TXH� VH�YXHOYD�DPDQLIHVWDU�QXHYDPHQWH�FRQ�HO�WUHPHQGR�SRGHU�GHO�DYLYDPLHQWR�



��

&DStWXOR���¢(YDQJHOL]DFLyQ�R�DYLYDPLHQWR"��3ULPHUD�SDUWH�
¢&XiO�HV�OD�GLIHUHQFLD�HQWUH�XQD�FDPSDxD�HYDQJHOLVWLFD�\�XQ�DYLYDPLHQWR"�¢/R�VDEH�XVWHG"�¢+D�GLIHUHQFLDGRXVWHG�DOJXQD�YH]�ODV�GRV�FRVDV"�(VR�HV�DOJR�HQ�OR�FXDO�GHEHPRV�WHQHU�XQD�RSLQLyQ�FODUD��6RQ�GRV�FRVDV�TXH�QRVH�GHEHQ�FRQIXQGLU�
8QD�FDPSDxD�HYDQJHOtVWLFD�QR�HV�XQ�DYLYDPLHQWR
8VWHG�SRGUi� OODPDUOR�DYLYDPLHQWR��SHUR�HVR�QR�KDFH�TXH�VHD�XQ�DYLYDPLHQWR��8VWHG�SXHGH�DQXQFLDUOR�FRPRWDO��SHUR�QR�SRU�HVR�VHUi�XQ�DYLYDPLHQWR��8VWHG�SXHGH�KDEODU�GH�HIHFWXDU�XQ�DYLYDPLHQWR��SHUR� OR�TXH�XVWHGUHDOPHQWH�TXLHUH�GHFLU�HV�TXH�YD�D�HIHFWXDU�XQD�VHULH�GH� UHXQLRQHV�HYDQJHOtVWLFDV��SRUTXH�XQ�DYLYDPLHQWR�HVDOJR�TXH�XQR�QR�SXHGH�HIHFWXDU�
8QR� SXHGH� PRQWDU� XQD� FDPSDxD� HYDQJHOtVWLFD�� SHUR� QR� SXHGH� PRQWDU� XQ� DYLYDPLHQWR�� 8QD� FDPSDxDHYDQJHOtVWLFD�HV�DOJR�TXH�SXHGH�VHU�PRQWDGR�WRWDOPHQWH�SRU�ORV�KRPEUHV��3XHGH�VHU�RUJDQL]DGD�\�DQXQFLDGD�DFDEDOLGDG��3XHGH�HVWDU�GLVSRQLEOH�WRGD�OD�LQIUDHVWUXFWXUD�TXH�VH�QHFHVLWD��OtGHUHV�SHUVRQDOHV��XQ�FRUR�HQRUPH�XMLHUHV� \� WRGR� OR� GHPiV� TXH� IRUPD� SDUWH� GH� OD� FDPSDxD� SXHGH� HVWDU� DOOt�� 7RGR� HVR� OR� SXHGHQ� KDFHU� ORVKRPEUHV�� 6H� SXHGHQ� JDQDU� DOPDV�� \� SUREDEOHPHQWH� VH� JDQDUiQ�� SHUR� GHVSXpV� GH� WRGR� VLJXH� VLHQGR� XQDFDPSDxD�HYDQJHOtVWLFD�
$KRUD�ELHQ��XQD�FDPSDxD�HYDQJHOtVWLFD�SXHGH�FRQYHUWLUVH�HQ�DYLYDPLHQWR��SHUR�VL�FRPLHQ]D�FRPR�FDPSDxD��HVSUREDEOH� TXH� FRQFOX\D� FRPR� WDO�� £&XiQWR�TXLVLpUDPRV�TXH� WRGD� FDPSDxD�HYDQJHOtVWLFD� VH� FRQYLUWLHUD� HQ� XQYHUGDGHUR�DYLYDPLHQWR�
8QD�FDPSDxD�HYDQJHOtVWLFD�HV�XQ�HVIXHU]R�SRU�SDUWH�GH�OD�,JOHVLD�SRU�JDQDUSDUD�&ULVWR�D�ORV�TXH�DXQ�QR�VRQ�VDOYRV
+H�HIHFWXDGR�FDPSDxDV�HYDQJHOtVWLFDV�HQ�PXFKRV� OXJDUHV�GHO�PXQGR��SHUR�DYLYDPLHQWRV�KH�YLVWR�SRFRV��9LXQD�HVSHFLH�GH�DYLYDPLHQWR�HQ�ORV�FDPSRV�PLVLRQHURV�UXVRV�GH�(XURSD�\�WDPELpQ�HQ�$XVWUDOLD��/R�YROYt�D�YHUHQ�OD�LVOD�GH�-DPDLFD��3HUR�HQ�VX�PD\RU�SDUWH��OD�REUD�TXH�KH�YHQLGR�UHDOL]DQGR�D�OR�ODUJR�GH�ORV�DxRV�HQ�PLPLQLVWHULR�QR�KD�VLGR�OD�GH�XQ�SUHGLFDGRU�GH�DYLYDPLHQWRV��+D�VLGR�PiV�ELHQ�OD�REUD�GH�XQ�HYDQJHOLVWD�
+H�HIHFWXDGR�QXPHURVDV�FDPSDxDV�HYDQJHOtVWLFDV��DOJXQDV�GH�HOODV�D�HVFDOD�GH�XQD�FLXGDG�HQWHUD��WDQWR�HQ�ORV(VWDGRV�8QLGRV�FRPR�HQ�&DQDGi�HQ�WRGR�HO�WHUULWRULR�GH�ODV�,VODV�%ULWiQLFDV�\�WDPELpQ�HQ�$XVWUDOLD�\�HQ�1XHYD=HODQGD�� 3RFDV� GH� HVDV� FDPSDxDV� KDQ� OOHJDGR� D� FRQYHUWLUVH� HQ� DYLYDPLHQWRV�� 1R� VRxDUtD� FRQ� OODPDUODVDYLYDPLHQWRV� SRUTXH� IXHURQ� VLPSOHPHQWH� HVIXHU]RV�HYDQJHOtVWLFRV��+XER� DOPDV� TXH� VH� VDOYDURQ�� KRPEUHV� \PXMHUHV�SHUGLGRV�TXH�IXHURQ�OOHYDGRV�D�ORV�SLHV�GHO�6HxRU�-HVXFULVWR��DOJR�VH�ORJUy��SHUR�FXDQGR�WRGR�WHUPLQyKDEtD�TXH�DGPLWLU�TXH�DTXHOOR�QR�HUD�QDGD�PiV�TXH�XQD�FDPSDxD�HYDQJHOtVWLFD�
0XFKRV� HYDQJHOLVWDV� QR� KDQ� YLVWR� MDPiV� XQ� DYLYDPLHQWR�� +DQ� HIHFWXDGR� FDPSDxDV� HYDQJHOtVWLFDV� GXUDQWHDxRV�� \� KDQ�YLVWR� OOHJDU� D�&ULVWR� D�PXFKDV� DOPDV�� SHUR�QXQFD�KDQ�SUHVHQFLDGR�XQ� DYLYDPLHQWR��8Q� KRPEUHSXHGH�SDVDU�VX�YLGD�HQWHUD�UHDOL]DQGR�FDPSDxDV�HYDQJHOtVWLFDV�VLQ�KDEHU�H[SHULPHQWDGR�XQD�VROD�YH]�OD�DOHJUtDGH�YHU�XQ�YHUGDGHUR�DYLYDPLHQWR�D�OD�DQWLJXD�
(Q�XQD�FDPSDQD�HYDQJHOtVWLFD�XQD�LJOHVLD�KDFH�XQ�HVIXHU]R�SRU� WUDHU�DOPDV�D�&ULVWR��\�SRU�FDGD�HVIXHU]R�GHHVRV�OH�GDPRV�VLQFHUDV�JUDFLDV�D�'LRV��SHUR�XQ�DYLYDPLHQWR�HV�DOJR�TXH�OD�LJOHVLD�QR�SXHGH�PRQWDU�
8Q�DYLYDPLHQWR�FRPLHQ]D�FRQ�HO�SXHEOR�GH�'LRV



��

1R�HV�H[DFWR�GHFLU�GH�XQD�FDPSDxD�HYDQJHOtVWLFD�TXH�HOOD�FRPLHQ]D�FRQ�HO�SXHEOR�GH�'LRV��/D�SULPHUD�QRFKHTXH� VH� UHDOL]D� XQD� FDPSDxD� DVt�� VH� SXHGH� KDFHU� XQD� LQYLWDFLyQ� \� SXHGH� KDEHU� DOPDV� TXH� VH� VDOYDQ�� (OHYDQJHOLVWD�SXHGH�GLULJLU�WRGD�VX�SUHGLFDFLyQ�D�ORV�LQFRQYHUVRV��HQ�XQ�HVIXHU]R�SRU�JDQDUORV�SDUD�&ULVWR��SHURHVR�QR�HV�XQ�HVIXHU]R�GH�DYLYDPLHQWR��8Q�DYLYDPLHQWR��FRPR�OR�KH�GLFKR��FRPLHQ]D�FRQ�HO�SXHEOR�GH�'LRV��1RGLJR� TXH� WHUPLQH� FRQ� HO� SXHEOR� GH� 'LRV�� SRUTXH� WDUGH� R� WHPSUDQR�� VL� HV� XQ� DYLYDPLHQWR� DXWpQWLFR�GHVHPERFDUi�HQ�OD�VDOYDFLyQ�GH�DOPDV�
6yOR�OD�YLGD�VH�SXHGH�DYLYDU��6L�QR�KD\�YLGD��QR�KD\�SRVLELOLGDG�GH�DYLYDPLHQWR��3RU�FRQVLJXLHQWH��FXDQGR�XQRVDOH�D�JDQDU�DOPDV�SDUD�&ULVWR��XQR�QR�KDEOD�GH�DYLYDPLHQWR��SRUTXH�VDEH�TXH�HVWi�WUDEDMDQGR�HQWUH�SHUVRQDVTXH�QR�VH�KDQ�VDOYDGR��\�TXH�HVWiQ�PXHUWDV�HQ�VXV�GHOLWRV�\�SHFDGRV��1R�VH�OHV�SXHGH�DYLYDU��6L�XQ�KRPEUH�HVWiPXHUWR��HV�LPSRVLEOH�DYLYDUOR��6L�HO�IXHJR�VH�KD�DSDJDGR��XQR�QR�SXHGH�DYLYDUOR��8QR�SXHGH�VRSODU�VREUH�pOWDQWR� FRPR� TXLHUD�� 3XHGH� DEDQLFDUOR� WDQWR� FRPR� TXLHUD�� 3XHGH� KDFHU� WRGR� OR� TXH� HVWp� D� VX� DOFDQFH� SRUDYLYDUOR��SHUR� VL� HVWi�DSDJDGR�\�QR�TXHGD�QLQJXQD�FKLVSD�GHO� IXHJR��SRU�PiV�TXH�XQR� VH�HVIXHUFH� QXQFD� ORSRGUi�DYLYDU��6HUi�QHFHVDULR�UHLQLFLDU�GHVGH�HO�SULQFLSLR�HO�SURFHVR�GH�HQFHQGHUOR�
3RU�HVR��VL�ODV�DOPDV�HVWiQ�PXHUWDV��PXHUWDV�HQ�VXV�GHOLWRV�\�SHFDGRV��HV�DEVROXWDPHQWH�LPSRVLEOH�DYLYDUODV��(QFDPELR�� VL� HV� SRVLEOH� DYLYDU� DO� SXHEOR� GH� 'LRV�� $OOt� GRQGH� KD\� YLGD� VLHPSUH� H[LVWH� OD� SRVLELOLGDG� GHDYLYDPLHQWR��/RV�TXH�HVWiQ�UHDOPHQWH�VDOYRV�� ORV�TXH�UHDOPHQWH�KDQ�QDFLGR�GH�QXHYR�\�VH�KDQ�HQIULDGR�\�VHKDQ�YXHOWR�LQGLIHUHQWHV��ORV�TXH�KDQ�SHUGLGR�VX�SULPHU�DPRU��SXHGHQ�VHU�DYLYDGRV��/D�REUD�GH�XQ�SUHGLFDGRU�GHDYLYDPLHQWRV�HV��DQWH�WRGR��DOFDQ]DU�D�HVDV�SHUVRQDV��\�SRU�PHGLR�GH�HOODV�D�ORV�TXH�D~Q�QR�VH�KDQ�VDOYDGR��/DREUD�GH�XQ�HYDQJHOLVWD�HV��DQWH�WRGR��DOFDQ]DU�SDUD�&ULVWR�D�ORV�LQFRQYHUVRV�
/R� TXH� QXHVWUDV� LJOHVLDV� QHFHVLWDQ� KR\� QR� HV� DQWH� WRGR� OD� HYDQJHOL]DFLyQ� VLQR� HO� DYLYDPLHQWR�� OD� FODVH� GHDYLYDPLHQWR�TXH�H[SHULPHQWy�&DUORV�*��)LQQH\��8QD�YH]�TXH�VH�KDQ�DYLYDGR�ODV�LJOHVLDV��KDEUi�DOPDV�TXH�VHVDOYHQ��(VDV�FRQYHUVLRQHV�DJXDQWDUiQ�OD�SUXHED��SRUTXH�KDEUi�KDELGR�XQD�DXWpQWLFD�FRQYLFFLyQ�GH�SHFDGR�\XQD�H[SHULHQFLD�JHQXLQD�
$�YHFHV��FRPR�\D�OR�KH�VHxDODGR��)LQQH\�QL�VLTXLHUD�KDFtD�GXUDQWH�YDULDV�VHPDQDV�XQ�HVIXHU]R�SRU�DOFDQ]DU�DORV�LQFRQYHUVRV��1R�OHV�SUHGLFDED��'LULJtD�WRGRV�VXV�PHQVDMHV�DO�SXHEOR�GH�'LRV��$O�ILQDO��FXDQGR�HO�(VStULWXGH�'LRV�KDEtD�DYLYDGR�OD�LJOHVLD��\�ORV�FULVWLDQRV�PLVPRV�HVWDEDQ�\D�HQFHQGLGRV��HQWRQFHV�'LRV�FRPHQ]DED�DREUDU�HQWUH�ORV�LQFRQYHUVRV��\�ORV�SHFDGRUHV�HPSH]DEDQ�D�SUHRFXSDUVH�SRU�OD�VDOYDFLyQ�GH�VX�DOPD��(QWRQFHV�HODYLYDPLHQWR��D�VX�YH]��FRQGXFtD�D�OD�HYDQJHOL]DFLyQ�\�D�OD�FRQYHUVLyQ�
/H� GDUQRV� JUDFLDV� D� 'LRV� SRU� FDGD� FDPSDxD� HYDQJHOtVWLFD� TXH� VH� KD� HIHFWXDGR� HQ� OD� KLVWRULD�� SHUR� ORJORULILFDPRV�D~Q�PiV�SRU� ORV�DYLYDPLHQWRV��3HQVDUQRV�HQ�-XDQ�:HVOH\��)LQQH\��0RRG\�\�PXFKRV�RWURV�TXHIXHURQ�XVDGRV�QR�VyOR�HQ�OD�HYDQJHOL]DFLyQ�VLQR�WDPELpQ�HQ�ORV�DYLYDPLHQWRV��\�TXH�IXHURQ�FRQRFLGRV�FRPRSUHGLFDGRUHV�GH�DYLYDPLHQWRV�DGHPiV�GH�VHU�FRQRFLGRV�FRPR�HYDQJHOLVWDV��/XHJR�SHQVDPRV�HQ�%LOO\�6XQGD\�5�� $�� 7RUUH\�� %RE� -RQHV�� %LOO\� *UDKDP� \� PXFKtVLPRV� RWURV� TXH� KDQ� VLGR� HVFRJLGRV� SRU� 'LRV� FRPRHYDQJHOLVWDV��\�TXH�HQ�VXV�JUDQGHV�HVIXHU]RV�HYDQJHOtVWLFRV�D�HVFDOD�GH�XQD�FLXGDG�HQWHUD�KDQ�HVWDGR�OOHYDQGR�DORV� SLHV� GHO�6HxRU� -HVXFULVWR� D� FHQWHQDUHV� \� FHQWHQDUHV� GH� DOPDV�� 3RU� WRGR� HVR� OH� GDPRV� VLQFHUDV� JUDFLDV� D'LRV�
6HJXLPRV�RUDQGR�DVt���2K�-HKRYi��DYLYD�WX�REUD���(VD�HV�XQD�RUDFLyQ�TXH�VLHPSUH�GHEHPRV�HOHYDU��6L�QR�HV�ODREUD�GH�'LRV��HQWRQFHV�QR�SXHGH�VHU�DYLYDGD��7LHQH�TXH�FRQYHUWLUVH�HQ�REUD�VX\D�DQWHV�TXH�VH�SXHGD�DYLYDU�3HUR�VL�HV�REUD�GH�'LRV��HQWRQFHV�'LRV�SXHGH�DYLYDUOD�
8Q�DYLYDPLHQWR�HV�XQD�PDQLIHVWDFLyQ�GHO�SRGHU�GH�'LRV
/D�%LEOLD�GLFH���(O�SRGHU�GHO�6HxRU�HVWDED�SUHVHQWH���¢3RGHPRV�GHFLU�HVR�XVWHG�\�\R"�¢(VWi�SUHVHQWH�(O� HQQXHVWUDV� UHXQLRQHV"� ¢&RQRFHPRV� DOJR� GHO� SRGHU� GHO� 6HxRU"�'LFH� WDPELpQ�� �7RGRV� HVWDEDQ� DVRPEUDGRV� GHOJUDQ� SRGHU� GH� 'LRV��� ¢(VWiQ� DVRPEUDGRV� KR\� ORV� KRPEUHV"� ¢5HJUHVD� D� FDVD� QXHVWUD� FRQJUHJDFLyQDEVROXWDPHQWH�DVRPEUDGD�GHO�JUDQ�SRGHU�GH�'LRV�TXH�VH�PDQLILHVWD�HQ�PHGLR�GH�QRVRWURV"�¢+HPRV�WHQLGR�HVDH[SHULHQFLD"�(VR��DPLJR�PtR��HV�HO�DYLYDPLHQWR��(V�GH�HVR�TXH�HVWR\�KDEODQGR��XQD�PDQLIHVWDFLyQ�GHO�SRGHU



��

GH�'LRV�7RGRSRGHURVR��(Q�RWUDV�SDODEUDV��'LRV�HQWUD�HQ�HVFHQD��\�DSDUWH�GH� OD� LQIUDHVWUXFWXUD�� DSDUWH� GH� ODRUJDQL]DFLyQ��DSDUWH�GH�ORV�OtGHUHV�SHUVRQDOHV��DSDUWH�GH�WRGR�OR�GHPiV��(O�DFW~D��$OJR�RFXUUH�GH�YHUGDG��+D\XQD�PDQLIHVWDFLyQ�GHO�SRGHU�GLYLQR��(VR�HV��GLJR�\R��HO�DYLYDPLHQWR�
8Q�DYLYDPLHQWR�VLHPSUH�SURGXFH�XQD�SURIXQGD�FRQYLFFLyQ�GH�SHFDGR
$Vt�IXH�HQ�HO�JUDQ�DYLYDPLHQWR�LUODQGpV�GH�������\�WDPELpQ�HQ�ODV�UHXQLRQHV�TXH�UHDOL]DED�-XDQ�:HVOH\��$VtWDPELpQ�RFXUULy�HQ�ORV�GtDV�GH�(YDQ�5REHUWV�\�GH�)LQQH\��VLHPSUH�KDEtD�XQD�SURIXQGD�FRQYLFFLyQ�GH�SHFDGR�
$KRUD�ELHQ��HVR�QR�VLHPSUH�RFXUUH�FXDQGR�VH�UHDOL]DQ�FDPSDxDV�HYDQJHOtVWLFDV��$�YHFHV�HO�HYDQJHOLVWD� WLHQHTXH�SHUVXDGLU� D� ODV�SHUVRQDV�D�TXH� UHFRUUDQ� ORV�SDVLOORV�\�DFHSWHQ� D� -HVXFULVWR� FRPR�6DOYDGRU��$�YHFHV� ORVFRQVHMHURV�WLHQHQ�TXH�GLVFXWLU�FRQ�HOORV��URJDUOHV��VXSOLFDUOHV��LQVWDUORV�D�TXH�VH�DFHUTXHQ��$�PHQXGR�KD\�TXHH[KRUWDUORV�D�TXH�WRPHQ�XQD�GHFLVLyQ�SRU�HO�6HxRU�-HVXFULVWR�
1DGD�GH�HVR�VXFHGH�HQ� ORV�GtDV�GH�DYLYDPLHQWR��3RUTXH�HQWRQFHV�HV�'LRV�HO�TXH� VH�HQFDUJD�GH�H[KRUWDU��(O(VStULWX�6DQWR�HVWi�HQ�DFFLyQ�\�ODV�SHUVRQDV�FDHQ�GH�URGLOODV�R�YDQ�DO�IUHQWH�FRUULHQGR��KDFLHQGR�OD�SUHJXQWDGHO� FDUFHOHUR� ILOLSHQVH�� �6HxRUHV�� ¢TXp� GHER� KDFHU� SDUD� VHU� VDOYR"�� (Q� XQ� DYLYDPLHQWR� QR� WHQHPRV� TXHURJDUOHV�D�ORV�KRPEUHV�\�PXMHUHV�SDUD�TXH�VH�FRQYLHUWDQ��HOORV�VRQ�ORV�TXH�QRV�UXHJDQ�TXH�OHV�PRVWUHPRV�HOFDPLQR�GH�VDOYDFLyQ��SRUTXH�HVWiQ�EDMR�XQD�HQRUPH�FRQYLFFLyQ�GH�SHFDGR�
(Q� XQD� FDPSDxD� HYDQJHOtVWLFD� D� YHFHV� KH� YLVWR� D� ORV� KRPEUHV� UHFRUUHU� ORV� SDVLOORV� VRQULHQGR�� (Q� XQDYLYDPLHQWR�QXQFD�ORV�KH�YLVWR�VRQUHtU��(Q�XQ�DYLYDPLHQWR�DSHQDV�ORJUDQ�FDPLQDU�SRU�ORV�SDVLOORV��6H�YXHOYHQWDQ�GpELOHV�EDMR�OD�WUHPHQGD�FRQYLFFLyQ�GH�SHFDGR��\�WDQ�FDUJDGRV�\�DQJXVWLDGRV��TXH�DSHQDV�SXHGHQ�WHQHUVHHQ� SLH�� /DV� OiJULPDV� OHV� VDOHQ� DEXQGDQWHPHQWH� D� PHGLGD� TXH� OH� VXSOLFDQ� DO� 6HxRU� -HVXFULVWR� TXH� WHQJDPLVHULFRUGLD�GH�HOORV�\�ORV�VDOYH�
(Q�HO�DYLYDPLHQWR� LUODQGpV�GH������� ODV�SHUVRQDV� VH�GHELOLWDEDQ� WDQWR�TXH�QR� ORJUDEDQ� UHJUHVDU�D� VXV�FDVDV�+RPEUHV� \�PXMHUHV� FDtDQ� D� OD� YHUD� GHO� FDPLQR�� \� KRUDV� GHVSXpV� HVWDEDQ� URJiQGROH� D�'LRV� TXH� VDOYDUD� VXVDOPDV��6HQWtDQ�TXH� VH�GHVOL]DEDQ�KDFLD�HO� LQILHUQR�\�TXH�QDGD�PiV� LPSRUWDED� HQ� OD� YLGD� VLWLR� HO� SRQHUVH� HQEXHQRV� WpUPLQRV�FRQ�'LRV��\�SRU�HVR�VH�SRQtDQ�GpELOHV�\�GHVDPSDUDGRV��3DUD�HOORV� OD�HWHUQLGDG� OR�HUD� WRGR�1LQJXQD�RWUD�FRVD�WHQtD�FRQVHFXHQFLD�DOJXQD��6HQWtDQ�TXH�VL�'LRV�QR�WHQtD�PLVHULFRUGLD�GH�HOORV�\�ORV�VDOYDED�HVWDEDQ�FRQGHQDGRV�SDUD�VLHPSUH�
8Q�DYLYDPLHQWR�QR�GHSHQGH�XQ�OtGHU
&XDQGR� XQR� HIHFW~D� XQD� FDPSDxD� HYDQJHOtVWLFD� \� SUHGLFD� VX� ~OWLPR� VHUPyQ�� ¢TXp� VXFHGH"� /D� FDPSDxDFRQFOX\H�� \� WRGR� WHUPLQD�� /DV� UHXQLRQHV� KDQ� DFDEDGR�� \� WRGR� TXHGD� HQ� HO� SDVDGR�� 3HUR� ¢TXp� RFXUUH� HQ� XQDYLYDPLHQWR"�(O�DYLYDPLHQWR�VLJXH�\�VLJXH��FRQ�PiV�SRGHU�TXH�QXQFD��FXDQGR�HO��SUHGLFDGRU�\D�VH�KD�LGR��6XSUHVHQFLD�QR�HV�LQGLVSHQVDEOH�
8Q�H[FHOHQWH�HMHPSOR�HV�(YDQ�5REHUWV��GH�*DOHV��(O� OOHJDED�D� ODV�UHXQLRQHV�GXUDQWH�DOJXQDV�QRFKHV�\�GHFtDSRFR��3RU�~OWLPR�VH�OHYDQWDED��GDED�XQ�EUHYH�WHVWLPRQLR��\�VH�LED��SHUR�HO�DYLYDPLHQWR�FRQWLQXDED�FRQ�SRGHUFUHFLHQWH��6H� VDOYDEDQ�PiV� DOPDV�TXH�QXQFD� DQWHV�� 6H� UHDOL]DEDQ� REUDV�PD\RUHV� GHVSXpV� TXH� pO� VH� LED� TXHPLHQWUDV�HVWDED�SUHVHQWH��(O�DYLYDPLHQWR�VH�H[WHQGtD�GH�XQ�GLVWULWR�D�RWUR�KDVWD�TXH�ODV�LJOHVLDV�HQ�WRGDV�SDUWHVTXHGDEDQ�HQ� OODPDV��7RGDV�HOODV�HVWDEDQ� OOHQDV�GH�JHQWH� KDVWD� HO� FROPR��/D�JHQWH� OOHJDED� D� ODV� FLQFR�GH� ODPDxDQD�\�VH�TXHGDED�KDVWD�\D�DYDQ]DGD�OD�QRFKH��'XUDQWH�WRGR�HO�GtD��KRPEUHV�\�PXMHUHV�OORUDEDQ�KDVWD�OOHJDUD�OD�FUX]�
(Q�RWUDV�SDODEUDV��HO�DYLYDPLHQWR�QR�GHSHQGtD�XQ�OtGHU��(YDQ�5REHUWV�SRGtD�HVWDU�D�FLHQWRV�GH�NLOyPHWURV�GHGLVWDQFLD��(VR�QR�LPSRUWDED��HO�DYLYDPLHQWR�VHJXtD�GH�WRGRV�PRGRV��<�QR�VyOR�VHJXtD�HQ�HVH�FHQWUR��VLQR�TXHVH�GLIXQGtD�D�RWURV�FHQWURV�KDVWD�TXH�KDEtD�HVWDOODGR�HQ�ORV�OXJDUHV�PiV�LQHVSHUDGRV��GRQGH�(YDQ�5REHUWV�QRKDEtD�HVWDGR�SUHVHQWH��8Q�DYLYDPLHQWR�QR�GHSHQGH�GHO�OtGHU�
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/RV�DYLYDPLHQWRV�QR�GHSHQGHQ�GH�ORV�VHUPRQHV
(YDQ�5REHUWV��FRUQR�KH�GLFKR��QR�SUHGLFDED�VHUPRQHV��VLPSOHPHQWH�GDED�VX�WHVWLPRQLR��\�'LRV�DFWXDED��$Vt�HVHQ�XQ�DYLYDPLHQWR��1LQJ~Q�KRPEUH�SXHGH�DWULEXLUVH�OD�JORULD��1R�TXLHUR�GHFLU�TXH�QR�VH�SUHGLTXHQ�VHUPRQHV�RTXH�QR�VH�GHQ�PHQVDMHV�HQ�XQ�DYLYDPLHQWR��FODUR�TXH�Vt��3HUR�HO�DYLYDPLHQWR�DUUDVDUi�LQGHSHQGLHQWHPHQWH�GHORV�VHUPRQHV��\�WRGRV�HQDOWHFHUiQ�D�'LRV�
(VR�HV�OR�TXH�HVWDPRV�SLGLHQGR�D�'LRV�DKRUD�HQ�ORV�(VWDGRV�8QLGRV��/H�HVWDPRV�SLGLHQGR�D�'LRV�TXH�DUUDVH�HOSDtV� HQWHUR� GHVGH� HO�$WOiQWLFR�KDVWD� HO�3DFtILFR� FRQ� HO� SRGHU� GHO� DYLYDPLHQWR�� TXH� YXHOYD� D� OOHQDU� QXHVWURVWHPSORV�KDVWD�HO�Pi[LPR�GH�VX�FDSDFLGDG��\�TXH�SRQJD�VREUH�QRVRWURV�XQD�FDUJD�WDO�TXH�QR�GHVFDQVHPRV�VLQRKDVWD�TXH�'LRV�DFW~H�\�KD\D�PLOODUHV�TXH�VH�DFHUFDQ�D�VX�UHLQR��(O�DYLYDPLHQWR�GHEH�DUUDVDU�HO�SDtV�FRPR�XQLQFHQGLR� HQ� OD� SUDGHUD�� OOHYiQGRVHOR� WRGR� FRQVLJR�� VLQ� QLQJ~Q� OLGHUD]JR� KXPDQR�� SDUD� TXH� VHD� 'LRV� TXLHQUHFLED�WRGD�OD�JORULD��(VR��DPLJR�PtR��HV�OR�TXH�HVWDPRV�SLGLpQGROH�KR\�D�'LRV��&XDQGR�OOHJXH��WRGR�FDPELDUi�OD�QDFLyQ�HQWHUD�VH�WUDQVIRUPDUi��SRUTXH�'LRV�SXHGH�KDFHU�PiV�HQ�DOJXQDV�VHPDQDV�GH�DYLYDPLHQWR�TXH�OR�TXHSRGHPRV�KDFHU�QRVRWURV�HQ�YDULRV�DxRV�GH�FDPSDxDV�HYDQJHOtVWLFDV�
$KRUD� SHUPtWDQPH� GHMDUOHV� OD� FDUJD�� 2MDOi� FODPH� XVWHG� D� 'LRV� DVt�� �6HxRU�� DQWHV� GH� PRULU�� DQWHV� TXH� PLPLQLVWHULR� WHUPLQH�\�PL� REUD� KD\D� FRQFOXLGR�� FRQFpGHPH� YHU� HO� DYLYDPLHQWR��� 6L� XVWHG� SXGLHUD� YHU� DXQTXHIXHUD�XQ�VROR�YHUGDGHUR�DYLYDPLHQWR��HVR�UHYROXFLRQDULD�WRGR�VX�PLQLVWHULR�IXWXUR��XVWHG�QXQFD�YROYHUtD�D�VHUHO�PLVPR��1R�YHR�QLQJXQD�UD]yQ�SRU�OD�FXDO��HQ�HVWH�VLJOR�YHLQWH��QR�GHEDPRV�SUHVHQFLDU�XQD�YH]�PiV�XQD�JUDQPDQLIHVWDFLyQ�GHO�SRGHU�GH�'LRV�
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&DStWXOR���¢(YDQJHOL]DFLyQ�R�DYLYDPLHQWR"��6HJXQGD�SDUWH�
(Q�PL�~OWLPD�FRQIHUHQFLD�H[SXVH�VHLV�SXQWRV�UHIHUHQWHV�D� OD�HYDQJHOL]DFLyQ�\�HO�DYLYDPLHQWR��$KRUD� OOHJR�DOVpSWLPR�\�~OWLPR��\�TXLHUR�H[WHQGHUPH�PiV�DO�WUDWDUOR�
(O�DYLYDPLHQWR�HV�UHVXOWDGR�GH�XQ�SUHFLR�SDJDGR
3DUD� TXH�XVWHG�\� \R�SRGDPRV�YHU� HO� DYLYDPLHQWR�� WHQGUHPRV�TXH�SDJDU� HO� SUHFLR�� \� pVH� SUHFLR� WLHQH� FXDWURDVSHFWRV��7RGR�SUHGLFDGRU�GH�DYLYDPLHQWRV�GH�TXLHQ�KH�RtGR�KDEODU�KD�SDJDGR�HVH�SUHFLR�
(VWDU�HQ�SD]�FRQ�'LRV
(Q� HO� DxR� ������ FXDQGR� HO� GRFWRU�5��$��7RUUH\� UHDOL]y� VX� JUDQ� FDPSDxD� HQ� HO� 6DOyQ�0DVVH\�� HQ� 7RURQWR�KDEtDPRV�VDFDGR�SHTXHxDV�WDUMHWDV�LPSUHVDV��GH�PiV�R�PHQRV�GRV�FHQWtPHWURV�\�PHGLR�GH�DQFKR�SRU�TXLQFH�GHODUJR��(VWDEDQ�LPSUHVDV�HQ�URMR�EULOODQWH��\�WRGR�OR�TXH�GHFtDQ�HUDQ�HVWDV�FLQFR�SDODEUDV��(67(�(1�3$=�&21',26��(VDV�WDUMHWLWDV�VH�HVSDUFLHURQ�D�PLOODUHV�SRU�WRGD�OD�FLXGDG�GH�7RURQWR��\�FRPR�LEDQ�LPSUHVDV�SRU�DPEDVFDUDV��QR�LPSRUWDED�FyPR�FD\HUDQ��6H�ODV�KDOODED�HQ�ODV�FDOOHV�GH�OD�FLXGDG��HQ�HO�SLVR�GH�ODV� WLHQGDV��HQ�ORVWUDQYtDV� SRU� WRGDV� SDUWHV�� \� D� WRGRV� ORV� TXH� SDVDEDQ�� HVDV� WDUMHWLWDV� OHV� GHFtDQ� HQ� OHWUDV� URMDV�PX\� YLVLEOHV��(VWp�HQ�3D]�FRQ�'LRV���<�VyOR�'LRV�VDEH�FXiQWD�JHQWH�IXH�FRQYHQFLGD�GH�SHFDGR�\�VH�VDOYy�D�FRQVHFXHQFLD�GHHVR�
$KRUD�ELHQ��KD\�GRV�IRUPDV�GH�HVWDU�HQ�SD]�FRQ�'LRV��3ULPHUR�PHGLDQWH�OD�FRQIHVLyQ��\�VHJXQGR�PHGLDQWH�ODUHVWLWXFLyQ��/D�FRQIHVLyQ�WLHQH�WUHV�IDVHV��&ODUR��DKRUD�PH�HVWR\�UHILULHQGR�D�ORV�TXH�\D�VRQ�FULVWLDQRV��6RQ�ORVFULVWLDQRV�ORV�TXH�GHEHQ�FRQIHVDU�VXV�SHFDGRV�\�KDFHU�FXDOTXLHU�UHVWLWXFLyQ�TXH�VHD�QHFHVDULD�
(Q�SULPHU�OXJDU��HVWi�OD�FRQIHVLyQ�SULYDGD��6L�HO�SHFDGR�VH�KD�FRPHWLGR�FRQWUD�'LRV��\�VyOR�FRQWUD�'LRV��\�VLQDGLH�PiV�VDEH�QDGD�DO�UHVSHFWR��HQWRQFHV�VyOR�HV�QHFHVDULR�FRQIHViUVHOR�D�'LRV�
(Q�VHJXQGR� OXJDU��HVWi� OD�FRQIHVLyQ�SHUVRQDO��6L�HO�SHFDGR�VH�KD�FRPHWLGR�FRQWUD�RWUD�SHUVRQD�� HQWRQFHV�QRSRGUi�KDEHU�SHUGyQ� VLQR�KDVWD�TXH� VH�KD\D�FRQIHVDGR�HO�SHFDGR��QR� VyOR�D�'LRV�� VLQR� WDPELpQ�D� OD� SHUVRQDRIHQGLGD��6HUi�QHFHVDULR�SHGLU�SHUGyQ��6L�XVWHG��DPLJR�PtR��KD�FDOXPQLDGR�D�DOJXLHQ��VL�XVWHG�KD�WUDVPLWLGR�XQFXHQWR� VREUH�DOJXLHQ��XVWHG� WHQGUi� TXH� LU� DGRQGH� HVWi� HVD� SHUVRQD�� DGPLWLU� OR� TXH�KL]R�\� SHGLUOH� SHUGyQ��<UHFXHUGH��QR�LPSRUWD�VL�HO�FXHQWR�HUD�YHUGDGHUR�R�IDOVR��VL�VH�KD�GLIXQGLGR�SDUD�GDxDU�D�DOJXLHQ��HV�DOJR�TXHXVWHG�WHQGUi�TXH�DUUHJODU�
(Q�WHUFHU�OXJDU��HVWi�OD�FRQIHVLyQ�S~EOLFD��6L�VX�SHFDGR�VH�KD�FRPHWLGR�FRQWUD�WRGD�OD�LJOHVLD��R�VL�PXFKD�JHQWHVH�KD�HQWHUDGR��HQWRQFHV�VX�FRQIHVLyQ�WHQGUi�TXH�KDFHUVH�HQ�S~EOLFR�DQWHV�TXH�OD�IDOWD�VH�SXHGD�HQGHUH]DU�
(Q� WRGD�PL� ODERU�HYDQJHOLVWLFD� VR\�PX\� FXLGDGRVR� HQ� OR� UHIHUHQWH� D� OD� FRQIHVLyQ�GHO� SHFDGR��1R� DOLHQWR� ODFRQIHVLyQ�GH�SHFDGRV�SULYDGRV��,QVWR�D�ORV�TXH�KDQ�SHFDGR�HQ�SULYDGR�\�HQ�VHFUHWR�D�TXH�DFXGDQ�D�'LRV��\�VyORD�'LRV��\�D�TXH�QR�GDxHQ�OD�YLGD�GH�RWUDV�SHUVRQDV��TXH�QR�OHV�FRQWDPLQHQ�OD�PHQWH�FRQIHVDQGR�SHFDGRVTXH�QXQFD�GHELHUDQ�VDFDUVH�D�OD�OX]��3HUR�FXDQGR�XQ�SHFDGR�VH�KD�FRPHWLGR�FRQWUD�XQD�SHUVRQD��LQVLVWR�HQ�TXHHVH�SHFDGR�OH�VHD�FRQIHVDGR�D�OD�3HUVRQD�DVt�FRPR�D�'LRV��<�FXDQGR�HO�SHFDGR�VH�KD�FRPHWLGR�S~EOLFDPHQWH�\WRGD�OD�LJOHVLD�OR�VDEH��VyOR�XQD�FRQIHVLyQ�S~EOLFD�VHUi�VXILFLHQWH�
(Q���-XDQ�����VH�QRV�GLFH���6L�FRQIHVDPRV�QXHVWURV�SHFDGRV��pO�HV�ILHO�\�MXVWR�SDUD�SHUGRQDU�QXHVWURV�SHFDGRV��(Q�RWUDV�SDODEUDV�� VL� ORV�FULVWLDQRV�FRQIHVDPRV�QXHVWURV�SHFDGRV��(O�QRV� ORV�SHUGRQDUi��(O� HV� ILHO�SRUTXH�(OSURPHWLy�� \� HV� MXVWR� SRUTXH� H[SLy� HO� SHFDGR��8Q� SHFDGR� FRQIHVDGR� HV� XQ� SHFDGR� SHUGRQDGR�� \� XQ� SHFDGRSHUGRQDGR� HV� XQ� SHFDGR� ERUUDGR�� <� \R� SRGUtD� DxDGLU� TXH� OD� FRQIHVLyQ� GHEH� LQFOXLU� OD� UHQXQFLD�� SRUTXH� DPHQRV�TXH�XQR�UHQXQFLH�DO�SHFDGR��pVWH�QR�VHUi�SHUGRQDGR�DXQTXH�KD\D�VLGR�FRQIHVDGR�
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/D�UD]yQ�SRU�OD�TXH�WDQWDV�SHUVRQDV�VRQ�WLELDV��IUtDV�R�LQGLIHUHQWHV��OD�UD]yQ�SRU�OD�TXH�KD\�WDQWRV�TXH�QR�JR]DQGH� VX� VDOYDFLyQ�� OD� UD]yQ� SRU� OD� TXH� QR� UHFLEHQ� UHVSXHVWDV� D� OD� RUDFLyQ�� OD� UD]yQ� SRU� OD� TXH� QR� WLHQHQWHVWLPRQLR��HV�TXH�KD\�DOJ~Q�SHFDGR�VHFUHWR��DOJ~Q�SHFDGR�RFXOWR�HQ�VX�FRUD]yQ��TXH�QXQFD�VH�KD�FRQIHVDGR�¢3RU�TXp�QR�FRQIHVDUOR"�8QR�QR�SXHGH�HVFRQGHUVH�GH�'LRV��(O�HVWi�FRPSOHWDPHQWH�DO�WDQWR��¢3RU�TXp�QR�KDFHUXQD� FRQIHVLyQ� FRPSOHWD� D� 'LRV� SDUD� VHU� SHUGRQDGR"� 0LHQWUDV� XQR� QR� KDJD� HVR�� 'LRV� QR� SXHGH� KDFHUDEVROXWDPHQWH�QDGD�SRU�XQR�
3HUR�SDUD�HVWDU� HQ�SD]�FRQ�'LRV�QR� VyOR� GHEH�KDEHU� FRQIHVLyQ�GH� SHFDGRV�� VLQR�TXH�� FRPR�\D� OR� KH� GLFKR�WDPELpQ�GHEH�KDEHU� UHVWLWXFLyQ��(Q�RWUDV� SDODEUDV�� WRGD� RIHQVD� GHEH� HQGHUH]DUVH�� (VWDU� HQ� SD]� FRQ�'LRV� HVHVWDU�HQ�SD]�FRQ�ORV�KRPEUHV��(VWDU�HQ�PDOD�UHODFLyQ�FRQ�ORV�KRPEUHV�HV�HVWDU�HQ�PDOD�UHODFLyQ�FRQ�'LRV��1RHV�SRVLEOH�DUUHJODUVH�FRQ�'LRV�\� VHJXLU� HQ�PDOD� UHODFLyQ�FRQ�HO�KRPEUH��3DUD� SRGHU� HVWDU� HQ� SD]� FRQ�'LRV�WDPELpQ�KD\�TXH�HVWDU�HQ�SD]�FRQ�HO�KRPEUH�
7DO�YH]�VHD�QHFHVDULR�SUHVHQWDU�XQD�GLVFXOSD��\�KDEUi�TXH�KDFHUOR��7DO�YH]�KD\�DOJXQD�GHXGD�TXH�XVWHG�QXQFDKD�SDJDGR��\� WHQGUi�TXH�SDJDUOD��'LRV� GLFH�� �1R�GHEiLV� D� QDGLH� QDGD���$� ORV� RMRV� GH�'LRV�� OD� GHXGD� HV� XQSHFDGR�\�QLQJ~Q�FULVWLDQR�GHEH�WHQHU�GHXGDV��3RU�OR�PHQRV��VL�VH�PHWH�HQ�XQD�GHXGD��GHEH�KDFHU�WRGR�OR�TXHHVWp�D�VX�DOFDQFH�SRU�VDOLU�GH�HOOD��'HEH�FXPSOLU�FRQ�VXV�REOLJDFLRQHV��VL�HV�SRVLEOH��1R�SXHGH�HVWDU�HQ�SD]�FRQ'LRV�VLQR�KDVWD�TXH�HVWp�HQ�SD]�FRQ�VXV�VHPHMDQWHV��6yOR�HQWRQFHV�SRGUi�UHSRVDU�VREUH�pO�OD�EHQGLFLyQ�GH�'LRV�
9R\�D�GDUOH�XQ�HMHPSOR�GH�FRQIHVLyQ�\�UHVWLWXFLyQ��2FXUULy�HQ�PL�SURSLD� LJOHVLD�GH�7RURQWR��\� WXYR�TXH�YHUFRQ�HO�OtGHU�GH�QXHVWUD�6RFLHGDG�GH�-yYHQHV��(O�KDEtD�HVWDGR�LQFXUULHQGR�HQ�DSURSLDFLyQ�LQGHELGD�GH�IRQGRV��\QDGLH�VDEtD�QDGD�DO�UHVSHFWR��,QFOXVR�pO�PLVPR�SHQVDED�TXH�SRGtD�VDOLUVH�FRQ�OD�VX\D��&LHUWR�GtD��HQ�XQD�VHULHGH� UHXQLRQHV� HYDQJHOtVWLFDV�� FXDQGR� KLFH� OD� LQYLWDFLyQ�� HVH� MRYHQ�� DQWH� HO� DVRPEUR� GH� WRGRV�� FDPLQy� SRU� HOSDVLOOR� KDVWD� OOHJDU� DO� IUHQWH�� 3HQVp� TXH� LED� GLUHFWDPHQWH� KDFLD� OD� VDOD� GRQGH� HVWDEDQ� TXLHQHV� OR� SRGtDQRULHQWDU�� SHUR� DQWHV� GH� OOHJDU� D� OD� SXHUWD� VH� GLULJLy� DO� IUHQWH� PLVPR� GHO� DXGLWRULR� \�� YROYLpQGRVH� KDFLD� HOS~EOLFR�KL]R�XQD�FRQIHVLyQ�S~EOLFD�GH�VX�SHFDGR��(QWRQFHV��FRQ�ORV�RMRV�OOHQRV�GH�OiJULPDV��GHVSXpV�GH�KDEHUSHGLGR� D� OD� JHQWH� TXH� OR� SHUGRQDUD�� HQWUy� HQ� OD� VDOD� GRQGH� KL]R� VX� FRQIHVLyQ� D�'LRV� \� IXH� UHVWDXUDGR� D� ODFRPXQLyQ� FRQ� (O�� 3RVWHULRUPHQWH� KL]R� WRGR� OR� TXH� HVWXYR� D� VX� DOFDQFH� SRU� GHYROYHU� HO� GLQHUR� TXH� KDEtDWRPDGR��$QWHV�GH�PRULU�SXGR�GDU�XQ�PDJQLILFR�WHVWLPRQLR��SRUTXH�KDEtD�VDWLVIHFKR�ODV�FRQGLFLRQHV�GH�'LRV�+DEtD��KHFKR�VX�FRQIHVLyQ��+DEtD�UHVWDXUDGR�OR�UREDGR��\�SDVy�D�OD�SUHVHQFLD�GHO�6HxRU�VLQ�OOHYDU�FRQGHQDFLyQDOJXQD�HQ�VX�FRUD]yQ�
$PLJR��XQR�SXHGH�HVFRQGHU�VX�SHFDGR�GH�ORV�RMRV�GHO�KRPEUH��SHUR�QR�SXHGH�HVFRQGHUOR�GH�ORV�RMRV�GH�'LRV�(O�HVFRQGHU�XQ�SHFDGR�SXHGH�VHU�OD�UD]yQ�SRU�OD�TXH�'LRV�QR�OR�EHQGLFH�D�XQR�R�QR�UHVSRQGH�D�VXV�RUDFLRQHV�(VD�SXHGH�VHU�OD�UD]yQ�SRU�OD�FXDO�(O�QR�HVWi�XViQGROR�D�XQR�SDUD�VX�VHUYLFLR��+D\�DOJXQD�FRQIHVLyQ�TXH�QXQFDVH� KD� KHFKR�� DOJXQD� UHVWLWXFLyQ� TXH� QR� VH� KD� DWHQGLGR�� 7DO� YH]� XVWHG� QR� KD� FRQIHVDGR� VX� SHFDGR� QL� KDUHQXQFLDGR�D�pO��8VWHG�QR�VH�KD�DUUHJODGR�FRQ�ORV�KRPEUHV�\�SRU�OR�WDQWR�QR�SXHGH�HVWDU�HQ�SD]�FRQ�'LRV��1RSXHGH�YHQLU�HO�DYLYDPLHQWR�VLQR�KDVWD�TXH�XQR�HVWp�OLVWR�SDUD�HVWDU�HQ�SD]�FRQ�'LRV��<�OR�UHSLWR��OD�~QLFD�IRUPDTXH� FRQR]FR�SDUD� HVWDU� HQ� SD]� HV�PHGLDQWH� OD� FRQIHVLyQ� \� OD� UHVWLWXFLyQ��4XH�'LRV� QRV� Gp� OD� FDSDFLGDG� GHSDJDU�HO�SUHFLR�
$IDQDUVH�HQ�OD�RUDFLyQ
5HSHWLGDV�YHFHV�PH�KH�UHIHULGR�D�OD�RUDFLyQ�HQ�FRQH[LyQ�FRQ�HO�DYLYDPLHQWR��(O�DIDQDUVH�HQ�OD�RUDFLyQ�HV�GHVXPD� LPSRUWDQFLD�� (V� XQD� OHFFLyQ� TXH� XVWHG� \� \R� WHQGUHPRV� TXH� DSUHQGHU�� SRUTXH� QXQFD� YHUHPRV� HODYLYDPLHQWR��QXQFD�SUHYDOHFHUHPRV�FRQ�'LRV��VLQR�KDVWD�TXH�VHSDPRV�FyPR�DIDQDUQRV�HQ�OD�RUDFLyQ�
5HFXHUGR�TXH�KDFH�DxRV��FXDQGR�\R�HUD�SDVWRU�GH�OD�,JOHVLD�3UHVELWHULDQD�'DOH��HQ�7RURQWR��\�FXDQGR�QXHVWUDVUHXQLRQHV� GH� DYLYDPLHQWR� FRQWLQXDURQ� GXUDQWH� VHLV� VHPDQDV�� QRFKH� WUDV� QRFKH�� VLQ� XQD� VROD� LQWHUUXSFLyQ�SDViEDPRV� HQ� RUDFLyQ� WRGRV� ORV� GtDV� GH� ILHVWD��1RV� OHYDQWiEDPRV� WHPSUDQR�� tEDPRV� DO� VDOyQ� GH� RUDFLyQ� \RUiEDPRV�SRU�WXUQRV�GXUDQWH�WRGR�HO�GtD��FRQ�D\XQR��XQD�YH]�WUDV�RWUD��3DViEDPRV�OD�PLWDG�GH�XQD�QRFKH�HQ
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RUDFLyQ�� YHODGDV� HQWHUDV�� 8QD� \� RWUD� YH]� QRV� UHXQtDPRV� SDUD� RUDU�� 1RV� HQWUHJiEDPRV� D� KRUDV� HQWHUDV� GHRUDFLyQ�
1R� HV� GH� H[WUDxDU� TXH�KD\D�KDELGR� IXHUWH� FRQYLFFLyQ�GH� SHFDGR��1R� HV� GH� H[WUDxDU� TXH� VH� VDOYDUDQ� DOPDV�-DPiV� SHUGtDPRV� RSRUWXQLGDG� GH� RUDU�� &DGD� YH]� TXH� VH� SURFODPDED� XQ� IHULDGR� SURYLQFLDO� R� QDFLRQDO�� QRVDVHJXUiEDPRV� GH� TXH� HO� GtD� FRPSOHWR� VH� SDVDUD� HQ� D\XQR� \� RUDFLyQ�� &RPR� FRQVHFXHQFLD� GH� HVWR�� 'LRVGHVFHQGLy�FRQ�XQ�JUDQ�SRGHU�GH�DYLYDPLHQWR�\�� VLQ�QHFHVLGDG�GH� LQYLWDU� QL� GH� URJDU�� KRPEUHV� \�PXMHUHV� VHDFHUFDEDQ�DO�DOWDU�\�VH�HQWUHJDEDQ�DO�6HxRU�-HVXFULVWR�
3UHGLFDU�OD�3DODEUD
(Q�OD� ODERU�GH�DYLYDPLHQWR�� OR�TXH�FXHQWD�QR�VRQ� ODV�DQpFGRWDV�R�HMHPSORV�� OR�TXH�FXHQWD�QR�HV� OR�TXH�XQRPLVPR�GLJD��OR�TXH�UHDOPHQWH�KDFH�OD�REUD�HV�OD�3DODEUD�GH�'LRV��9XHOYR�D�UHFRUGDUOHV�TXH�OD�3DODEUD�GH�'LRVHV�XQ�PDUWLOOR��XQ�IXHJR�\�XQD�HVSDGD��¢4Xp�HV�OR�TXH�KDFH�XQ�PDUWLOOR"�8Q�PDUWLOOR�TXHEUDQWD��¢4Xp�HV�OR�TXHKDFH�XQ�IXHJR"�8Q�IXHJR�TXHPD��¢4Xp�HV�OR�TXH�KDFH�XQD�HVSDGD"�8QD�HVSDGD�FRUWD��<�VL�OD�3DODEUD�GH�'LRVHV� XQ�PDUWLOOR�� HQWRQFHV� TXHEUDQWDUi�� \� SXHGH�TXHEUDQWDU� HO� FRUD]yQ�PiV� HQGXUHFLGR��6L� HV� IXHJR�� HQWRQFHVTXHPDUi��<�VL�HV�OD�HVSDGD��HQWRQFHV�FRUWDUi�\�WUDVSDVDUi��<�HVR�HV�H[DFWDPHQWH�OR�TXH�KDFH��$Vt�HV�FRPR�ODXVD�'LRV�HQ�ORV�GtDV�GH�DYLYDPLHQWR�
(Q�WRGR�DYLYDPLHQWR�KD\�FLQFR�WHPDV�TXH�VH�HQIDWL]DQ��3ULPHUR�TXH�WRGR��HO�SHFDGR�\�OD�VDOYDFLyQ��'HVSXpV��HOFLHOR� \� HO� LQILHUQR��<�SRU� ~OWLPR�� HO� MXLFLR��(VRV� FLQFR� WHPDV�GHEHQ� VHU� SURFODPDGRV�SDUD� TXH� VH� Gp�� FRPRDQWDxR��OD�FOiVLFD�FRQYLFFLyQ�GH�SHFDGR�\�OD�VDOYDFLyQ��(Q�SULPHU�OXJDU�KD\�TXH�HQIDWL]DU�HO�SHFDGR��1R�SXHGHKDEHU�DYLYDPLHQWR�D�PHQRV�TXH�LQIXQGDPRV�XQD�FRQFLHQFLD�GH�SHFDGR�HQ�HO�FRUD]yQ�GH�KRPEUHV�\�PXMHUHV�/RV� VHUHV� KXPDQRV� GHEHQ� GDUVH� FXHQWD� GH� TXH� HVWiQ� SHUGLGRV�� GH� TXH� HVWiQ� DUUXLQDGRV�� GH� TXH�PHUHFHQ� HOLQILHUQR�� GH� TXH� HVWiQ�PXHUWRV� HQ� VXV� GHOLWRV� \� SHFDGRV�� \� GH� TXH� IXH� VX� SURSLR� SHFDGR� OR� TXH� FUXFLILFy� D&ULVWR��4XLHUR�GHFLU�TXH�GHEHQ�SHUFDWDUVH�GH�WRGR�HVR�DQWHV�TXH�SXHGD�KDEHU�YHUGDGHUD�FRQYLFFLyQ�GH�SHFDGR�
'HVSXpV�HO�SUHGLFDGRU�GHO�DYLYDPLHQWR�GHEH�HQIDWL]DU�WDPELpQ�OD�VDOYDFLyQ��OD�VROXFLyQ�GH�'LRV�DO�SHFDGR��<QR�SXHGH�GHMDU�SRU�IXHUD�HO�FLHOR�\�HO�LQILHUQR��SRUTXH�D�PHQRV�TXH�ORV�KRPEUHV�\�ODV�PXMHUHV�VHDQ�HQIUHQWDGRVGLUHFWDPHQWH�FRQ�OD�HWHUQLGDG��D�PHQRV�TXH�VH�GHQ�FXHQWD�GH�TXH�KD\�FXHVWLRQHV�HWHUQDV�TXH�DIURQWDU��QXQFDKDEUi� DYLYDPLHQWR�� 'HEHPRV� KDEODUOHV� DFHUFD� GHO� FLHOR�� GHEHPRV� DGYHUWLUOHV� DFHUFD� GHO� LQILHUQR�� GHEHUQRVWUDWDU�OR�UHIHUHQWH�D�OD�HWHUQLGDG�
<�ILQDOPHQWH��HO�MXLFLR��+D\�TXH�HQIUHQWDU�D�ORV�KRPEUHV�FRQ�HO�MXLFLR�GHO�'LRV�WRGRSRGHURVR��'HEHQ�VDEHU�TXH'LRV�KD�VHxDODGR�XQ�GtD�HQ�TXH�MX]JDUi�DO�PXQGR��\�TXH�XQ�GtD�GH�pVWRV�HOORV�YDQ�D�WHQHU�TXH�FRPSDUHFHU�DQWHVX� &UHDGRU� \� VHU� MX]JDGRV�� &XDQGR� VH� OHV� DSOLTXH� SHUVRQDOPHQWH� HVD� WUHPHQGD� YHUGDG�� HQWRQFHV� KDEUiFRQYLFFLyQ�\�DYLYDPLHQWR�
$FWXDU�HQ�HO�(VStULWX
+H� UHFDOFDGR� XQD� \� RWUD� YH]� OD� LPSRUWDQFLD� GH� OD� XQFLyQ� GHO�(VStULWX� 6DQWR��+D\� GRV� IRUPDV� GH� DFWXDU�� 6LTXHUHPRV��SRGHPRV� OOHYDU�DGHODQWH�QXHVWUD�REUD�HQ� OD� IXHU]D�GH� OD�FDUQH��R�SRGHPRV�DFWXDU�HQ�HO�SRGHU�GHO(VStULWX��$FWXDU�HQ�OD�IXHU]D�GH�OD�FDUQH�QR�H[LJH�SDVLyQ��FDUJD�QL�DIiQ��6HQFLOODPHQWH�H[LJH�GRQHV�� WDOHQWRV�RUJDQL]DFLyQ�� LQIUDHVWUXFWXUD�� HVWXGLRV�� IRUPDFLyQ�� £4Xp� GLIHUHQFLD�� ,QVLVWR� HQ� TXH� WHQGUHPRV� TXH� GHFLGLU� VLYDPRV�D�DFWXDU�HQ�OD�IXHU]D�GH�OD�FDUQH��R�HQ�HO�SRGHU�GHO�(VStULWX�GH�'LRV�
¢4Xp�GLFH�'LRV�VREUH�HVR"�6X�SDODEUD�HV�pVWD���1R�FRQ�HMpUFLWR��QL�FRQ�IXHU]D��VLQR�FRQ�PL�(VStULWX��KD�GLFKR-HKRYi� GH� ORV� HMpUFLWRV�� �=DFDUtDV� ������ (Q� RWUDV� SDODEUDV�� QR�PHGLDQWH� HO� LQJHQLR� KXPDQR�� QR�PHGLDQWH� ODLQIUDHVWUXFWXUD��QR�PHGLDQWH�OD�RUJDQL]DFLyQ��VLQR�PHGLDQWH�HO�SRGHU�GHO�(VStULWX�6DQWR�
+D\�XQD�DWPyVIHUD�SHFXOLDU�\�PLVWHULRVD�TXH�VH�FLHUQH�VREUH�XQD�DVDPEOHD�FXDQGR�XQ�KRPEUH�HVWi�PLQLVWUDQGRHQ� HO� SRGHU� GHO� (VStULWX�� \� HVD� DWPyVIHUD� SHFXOLDU� \� PLVWHULRVD� HVWi� DXVHQWH� FXDQGR� HVH� KRPEUH� HVWi
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PLQLVWUDQGR� HQ� OD� IXHU]D� GH� OD� FDUQH�� (O� TXH� VHD� YHUGDGHUDPHQWH� HVSLULWXDO� SRGUi� GLVFHUQLU� HQWUH� HVDV� GRVUHDOLGDGHV�
(VH�HV��HQWRQFHV��HO�SUHFLR�TXH�KD\�TXH�SDJDU��(O�SXHEOR�GH�'LRV�GHEH�HVWDU�HQ�SD]��'HEH�HVWDU� HQ�SD]�FRQ'LRV�PHGLDQWH�OD�FRQIHVLyQ�\�OD�UHVWLWXFLyQ��<��FRPR�\D�KH�VHxDODGR��HVR�LQFOX\H�OD�UHQXQFLD��'HEH�DIDQDUVH�HQOD� RUDFLyQ��'HEH�SUHGLFDU� OD�3DODEUD��<�SRU� ~OWLPR�� GHEH� DFWXDU� HQ� OD� XQFLyQ�GHO�(VStULWX� GH�'LRV��&XDQGRXVWHG�\�\R�SDJXHPRV�HO�SUHFLR��HQWRQFHV�'LRV�DFWXDUi�
¢3RGUHPRV�DIURQWDU�HO�GHVDItR"�¢(VWDPRV�GLVSXHVWRV�D�DFHSWDU�ODV�FRQGLFLRQHV"�¢3RGHPRV�GHFLU��DPHQ��D�XQSUHFLR�DVt"�8VWHG�TXLHUH�DYLYDPLHQWR��<R�WDPELpQ��/R�TXLHUR�HQ�PL�SURSLD�DOPD��HQ�PL�SURSLR�FRUD]yQ��4XLHURHO�DYLYDPLHQWR�HQ�PL�SURSLD�YLGD��/R�TXLHUR�FRPR�LQGLYLGXR��SHUR�¢HVWR\�GLVSXHVWR�D�SDJDU�HO�SUHFLR"�¢(VWR\HQ�SD]�FRQ�'LRV"�¢+H�FRQIHVDGR�R�SHFDGR�GHO�TXH�WHQJD�FRQFLHQFLD"�¢+H�KHFKR�UHVWLWXFLyQ"�¢+OH�DSUHQGLGRFyPR�DIDQDUPH�HQ�OD�RUDFLyQ"�¢(VWR\�SURFODPDQGR�OD�3DODEUD�'LRV"�¢$FW~R�HQ�HO�SRGHU�GHO�(VStULWX�6DQWR"(VDV�SUHJXQWDV��DPLJR�PtR��KD\�TXH�FRQWHVWDUODV��&XDQGR�XVWHG�\�\R�KD\DPRV�SDJDGR�HO�SUHFLR��'LRV�DFWXDUi�SRUTXH�HO�DYLYDPLHQWR�HV�HO�UHVXOWDGR�GH�XQ�SUHFLR�TXH�VH�KD�SDJDGR�
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&DStWXOR���/D�HYDQJHOL]DFLyQ�HQ�OD�VDOD�GH�VHJXLPLHQWR
1R�KD\�RWUR�WHPD�WDQ�LPSRUWDQWH�FRPR�HO�TXH�YDPRV�D�WUDWDU�DKRUD��0iV�GH�XQD�FDPSDxD�HYDQJHOtVWLFD�IUDFDVDSRU�FRPSOHWR�GHELGR�DO�PDO� WUDEDMR�TXH�VH�KDFH�HQ� OD�VDOD�GH�VHJXLPLHQWR��/D�JHQWH�QR� OOHJD�D� OD� VDOYDFLyQVLPSOHPHQWH�SRU�OHYDQWDU�OD�PDQR�R�SRQHUVH�GH�SLH��/D�FRQYHUVLyQ�QR�VH�GD�SRUTXH�SDVHQ�DO�IUHQWH�\�OH�GHQ�ODPDQR�DO�HYDQJHOLVWD�R�ILUPHQ�XQD�WDUMHWD��/D�PD\RUtD�GH�ODV�SHUVRQDV�VH�VDOYDQ�GHVSXpV�GH�KDFHU�WRGR�HVR��6HVDOYDQ�HQ� OD� VDOD�GH� VHJXLPLHQWR��(VH� IXH�HO�PpWRGR�GH�0RRG\��\�QR�SRGHPRV�HQFRQWUDU�RWUR�PHMRU��/R�KHVHJXLGR�GXUDQWH�WRGRV�ORV�DxRV�GH�PL�ODERU�HYDQJHOtVWLFD�
$KRUD�SHUPtWDQPH�GHFLUOHV�OR�TXH�GHEHQ�KDFHU�D�ILQ�GH�JDQDU�DOPDV�HQ�OD�VDOD�GH�VHJXLPLHQWR�
3UHSDUDUVH�SDUD�REWHQHU�UHVXOWDGRV
+D\� LJOHVLDV� TXH� QXQFD� VH� SUHSDUDQ� SDUD� REWHQHU� UHVXOWDGRV�� +H� LGR� D� UHDOL]DU� FDPSDxDV� GRQGH� QR� KHHQFRQWUDGR�FRQVHMHURV�DGLHVWUDGRV��QL�XQD�VDOD�GH�VHJXLPLHQWR�SUHSDUDGD��/D�YHUGDG�HV�TXH�KH�LGR�D�LJOHVLDVGRQGH�QR�VH�HVSHUDEDQ�UHVXOWDGRV��\�FXDQGR�ORV�KXER��OD�LJOHVLD�QR�HVWDED�SUHSDUDGD�SDUD�HOORV��$Vt�TXH��DQWHWRGR��GHEHPRV�SUHSDUDUQRV�SDUD�REWHQHU�UHVXOWDGRV�
/HV�VXJLHUR�TXH�VH�SUHSDUHQ�SDUD�REWHQHU�UHVXOWDGRV�DGLHVWUDQGR�D�XQ�JUXSR�GH�FRQVHMHURV��DGLHVWUiQGRORV�FRQWRGR�FXLGDGR��SDUD�TXH�VHSDQ�FyPR�FRQGXFLU�DOPDV�D�&ULVWR��(QWRQFHV�\R�GLUtD�TXH�GHEHUQRV�SUHSDUDU�XQD�VDODSDUD�VHJXLPLHQWR�R�FRQYHUVDFLyQ�SHUVRQDO��6L�\R�IXHUD�D�SUHSDUDU�XQD�VDOD�DVt��SRQGUtD�GRV�VLOODV�XQDMXQWR�D�OD�RWUD�FRQWUD�OD�SDUHG��\�OXHJR�RWUDV�GRV�OR�PiV�OHMRV�SRVLEOH�GH�ODV�SULPHUDV��\�DVt�VXFHVLYDPHQWH�KDVWDWHQHU� VLOODV�SXHVWDV�SRU� WRGDV� SDUWHV�� OLVWDV� SDUD� HO� WUDEDMR��(OHJLUOD� XQD� VDOD� GH� VHJXLPLHQWR� OR�PiV� FHUFDQDSRVLEOH� DO� DXGLWRULR� SULQFLSDO�� SDUD� IDFLOLWDUOHV� D� ODV� SHUVRQDV� HO� GLULJLUVH� D� HOOD�� 'HVLJQDUtD� XQ� FRQVHMHURSULQFLSDO�SDUD�ODV�PXMHUHV��\�RWUR�SDUD�ORV�KRPEUHV��$Vt�HVWDUtD�SUHSDUDGR�SDUD�ORV�UHVXOWDGRV�
(PSOHDU�WDFWR
$QLPDUtD� D� PLV� FRQVHMHURV� D� DVHJXUDUVH� GH� QR� WHQHU� PDO� DOLHQWR� SDUD� QR� RIHQGHU� D� ODV� SHUVRQDV�� $GHPiVDGYHUWLUtD�D�ORV�KRPEUHV�TXH�GHEHQ�RULHQWDU�D�ORV�KRPEUHV��\�ODV�PXMHUHV�D�ODV�PXMHUHV��0H�DVHJXUDUtD�GH�TXHQR�VH�KDJD�QDGD�TXH�YD\D�D�SURYRFDU�FULWLFDV�
+DFHU�TXH�HO�LQWHUHVDGR�VH�SRQJD�GH�URGLOODV
1R�SHUPLWLUtD�TXH�HQ� OD� VDOD�GH� VHJXLPLHQWR� VH�D\XGH�D�XQD�SHUVRQD�TXH�HVWi�GH�SLH�R� VHQWDGD�HQ�XQD� VLOOD�SRUTXH� HQWRQFHV� OD� PHQWH� VH� OH� GLVWUDHUtD� FRQ� WRGR� OR� TXH� HVWi� SDVDQGR�� <R� OR� KDUtD� TXH� VH� DUURGLOOH� GHLQPHGLDWR��IUHQWH�D�OD�SDUHG��SDUD�TXH�VH�OH�SXHGD�D\XGDU�OR�PiV�D�IRQGR�SRVLEOH��+H�YLVWR�TXH�OD�PD\RUtD�GHODV� SHUVRQDV� KDQ� HQFRQWUDGR� OD� VDOYDFLyQ� HVWDQGR�GH� URGLOODV��+DJR� pQIDVLV� HQ� HVR� SRUTXH� HO� FRQVHMHUR� TXHWUDWy�GH�D\XGDUPH�D�PL�PH�PDQWXYR�VHQWDGR�HQ�XQD�VLOOD�\�QR�PH�OOHYy�D�QLQJXQD�SDUWH��(VH�HV�XQ�HUURU�TXHQXQFD�KH�FRPHWLGR�
1R�GLVFXWLU
0XFKDV�SHUVRQDV�TXH� OOHJDQ�D� OD� VDOD�GH� VHJXLPLHQWR� WUDWDUiQ�GH�SRQHUVH�D�GLVFXWLU� FRQ�XVWHG��/H�KDUiQ� ODVSUHJXQWDV�PiV�LPSRVLEOHV��1R�WUDWH�GH�UHVSRQGHUOH�D�XQD�SHUVRQD�DVt��'tJDOH�TXH�PiV�DGHODQWH�DERUGDUi�HVDVSUHJXQWDV��5HFXpUGHOH�TXH�KD�YHQLGR�SDUD�DOFDQ]DU� OD�VDOYDFLyQ��\� UHVtVWDVH�D�VDWLVIDFHUOH� OD�FXULRVLGDG��8QD



��

SUHJXQWD�VLHPSUH�FRQGXFLUi�D�RWUD��6L�XVWHG�VH�SRQH�D�FRQWHVWDU�SUHJXQWDV��SURQWR�VH�GHVYDQHFHUi�OD�FRQYLFFLyQGH�SHFDGR�\�XVWHG�KDEUi�IUDFDVDGR�SRU�FRPSOHWR�
'HSHQGHU�GHO�(VStULWX�6DQWR
(V�HO�(VStULWX�6DQWR�HO�TXH�KDFH�OD�REUD��6yOR�(O�SXHGH�UHGDUJ�LU�\�FRQYHUWLU��8VWHG�QR�SXHGH�KDFHUOR��3RU�ORWDQWR��QR�H[DJHUR�DO� LQVLVWLU�HQ� OD�QHFHVLGDG�GH�GHSHQGHU� WRWDOPHQWH�GHO�(VStULWX��$�PHQRV�TXH�(O� DFW~H��QRKDEUi�FRQYHUVLyQ�
2UDU�PXFKR
7RGR� HO� WLHPSR�TXH�XVWHG� HVWp� WUDEDMDQGR�GHEH�PDQWHQHUVH� HQ�RUDFLyQ�� GHEH�RUDU� HQ� VLOHQFLR��2UH� DQWHV� GHFRPHQ]DU�� 2UH� PLHQWUDV� HVWi� UHDOL]DQGR� HO� WUDEDMR� SHUVRQDO�� 2UH� HQ� WRGR� WLHPSR�� SRUTXH� 'LRV� FRQWHVWD� ODRUDFLyQ�
'LDJQRVWLFDU�HO�FDVR�\�DSOLFDU�HO�UHPHGLR�DGHFXDGR
+D\�FXDWUR�FDWHJRUtDV�GH�SHUVRQDV�FRQ�ODV�FXDOHV�WHQGUi�TXH�WUDWDU�XVWHG�HQ�VX�ODERU�HYDQJHOtVWLFD��(Q�UHDOLGDG�D� PHQXGR� KDJR� XQD� LQYLWDFLyQ� FXiGUXSOH�� 3ULPHUR� HVWiQ� ORV� LQFRQYHUVRV�� GHVSXpV� ORV� TXH� VH� KDQ� DOHMDGR�GHVSXpV� ORV� LQVHJXURV�� \� SRU� ~OWLPR� ORV� GHUURWDGRV�� (VDV� FXDWUR� FDWHJRUtDV� VH� KDOODQ� SUHVHQWHV� HQ� WRGDV� ODVUHXQLRQHV��\�XVWHG�GHEH�KDFHUOHV�XQD�LQYLWDFLyQ�FODUD�\�GHILQLGD�D�TXH�VH�DFHUTXHQ�DO�6HxRU�-HVXFULVWR�SDUD�TXHVHD�VDWLVIHFKD�VX�UHVSHFWLYD�QHFHVLGDG��3HUR�VH�GHEH�LQVWUXLU�D�ORV�FRQVHMHURV�VREUH�FyPR�RULHQWDUORV��SRUTXH�HVDO�FRQVHMHUR�DO�TXH�OH�WRFD�GLDJQRVWLFDU�HO�FDVR�\�OXHJR�DSOLFDU�HO�UHPHGLR�DGHFXDGR�
$QWH�WRGR��HVWiQ�ORV�LQFRQYHUVRV��ORV�TXH�QXQFD�KDQ�FRQRFLGR�DO�6HxRU�-HVXFULVWR�FRPR�VX�6DOYDGRU�SHUVRQDO�ORV� TXH� QR� VH� OODPDQ� D� VL�PLVPRV� FULVWLDQRV��$� pVRV�� GHVGH� OXHJR�� KD\� TXH� LQYLWDUORV� D� TXH� VH� DFHUTXHQ� \UHFLEDQ�OD�VDOYDFLyQ�
'HVSXpV� HVWiQ� ORV� DOHMDGRV�� \� XVWHG� ORV� HQFRQWUDUi� HQ� WRGDV� ODV� UHXQLRQHV��6RQ� ORV� TXH� VH� KDQ� DSDUWDGR� GHOUHGLO��+DQ�SHUGLGR�VX�SULPHU�DPRU�\�VH�KDQ�HQIULDGR�HQ�VX�VHUYLFLR�FULVWLDQR��+DQ�GHVFXLGDGR� OD�3DODEUD�GH'LRV�\�OD�RUDFLyQ��\�QR�HVWiQ�GDQGR�WHVWLPRQLR��$OJXQRV�TXL]iV�KDQ�UHWRUQDGR�DO�PXQGR��+D\�TXH�UHVWDXUDUORVD�OD�FRPXQLyQ�FRQ�'LRV�
(O�WHUFHU�JUXSR�HV�HO�GH�ORV�LQVHJXURV��ORV�TXH�QR�VDEHQ�VL�VRQ�VDOYRV�R�VL�HVWiQ�SHUGLGRV��1R�WLHQHQ�FHUWH]D�GHVX� VDOYDFLyQ��+R\� VH� VLHQWHQ� VDOYRV�� \�PDxDQD� SHUGLGRV�� $O� QR� WHQHU� HVD� FHUWH]D� VH� KDOODQ� HQ� XQ� FRQWLQXRHVWDGR�GH�LQFHUWLGXPEUH��,QVLVWR�HQ�TXH�XVWHG�ORV�SRGUi�HQFRQWUDU�HQ�WRGD�FRQJUHJDFLyQ��7DPELpQ�D�HOORV�KD\TXH�KDFHUOHV� OD� LQYLWDFLyQ��SRUTXH�QR� WHQGUiQ�YDORU�DOJXQR�SDUD�'LRV�VLQR�KDVWD�TXH�HOORV�PLVPRV� WHQJDQ� ODFHUWH]D�GH�KDEHU�SDVDGR�GH�OD�PXHUWH�D�OD�YLGD�
<�SRU�~OWLPR�HVWiQ�ORV�GHUURWDGRV��HV�GHFLU��ORV�FULVWLDQRV�TXH�OOHYDQ�XQD�YLGD�GHUURWDGD��7LHQHQ�DOJ~Q�SHFDGRTXH�ORV�DFRVD��+D\�DOJR�TXH�MDPiV�KDQ�VXSHUDGR��DOJR�TXH�WRGDYtD�QR�VH�KD�YHQFLGR��3XHGH�VHU�DOJ~Q�SHFDGRVHFUHWR�� DOJ~Q�SHVR�R�DOJ~Q� tGROR��7DO�YH]� QR� VHD�PiV�TXH�XQ�PDO� KiELWR� SHUR� HQ� WRGR� FDVR� HV� DOJR�TXH� OHLPSLGH� D� 'LRV� XVDUORV�� 1R� VRQ� FULVWLDQRV� YLFWRULRVRV�� 1XQFD� KDQ� DSUHQGLGR� HO� VHFUHWR� GH� 'LRV� SDUD� ODOLEHUDFLyQ��8QD� YH]� WUDV� RWUD� KDQ� SURPHWLGR� QR� IDOODU� GH� QXHYR�� SHUR� WRGDV� VXV� UHVROXFLRQHV� KDQ� UHVXOWDGRYDQDV�� 7RGR� FULVWLDQR� WLHQH� XQ� SHFDGR� TXH� OR� DFRVD�� SHUR� WRGR� FULVWLDQR� SXHGH� YLYLU� YLFWRULRVR�� $� ORVGHUURWDGRV�WDPELpQ�KD\�TXH�LQYLWDUORV��SDUD�TXH�VHDQ�SXHVWRV�HQ�OLEHUWDG�
$QWH�WRGR��HO�FRQVHMHUR�GHEH�GLDJQRVWLFDU�HO�FDVR��+D\�WDQWRV�TXH�VH�OLPLWDQ�D�DUURGLOODUVH�MXQWR�D�OD�SHUVRQDLQWHUHVDGD� \� FRPLHQ]DQ� D� RUDU� SRU� VX� VDOYDFLyQ�� VyOR� SDUD� GHVFXEULU� TXH� HVR� QR� HUD� HQ� DEVROXWR� OR� TXH� ODSHUVRQD� DQGDED� EXVFDQGR�� /HV� GLJR� D� PLV� FRQVHMHURV� TXH� FRPLHQFHQ� KDFLHQGR� SUHJXQWDV� SDUD� DYHULJXDU



��

H[DFWDPHQWH�TXp�DQGD�EXVFDQGR�OD�SHUVRQD��+D\�TXH�XELFDUOD�HQ�OD�FDWHJRUtD�FRUUHFWD��¢(V�XQ�LQFRQYHUVR"�¢(VXQ�DOHMDGR"�¢(V�XQ�LQVHJXUR"�¢(V�XQ�GHUURWDGR"�&RPR�YH��D�PHQRV�TXH�XQR�DSOLTXH�HO�UHPHGLR�FRUUHFWR��QRSRGUi�REWHQHU� UHVXOWDGRV��SRUTXH� HO� UHPHGLR�SDUD� HO� LQFRQYHUVR�QXQFD� HV� HO�PLVPR�TXH�SDUD� HO� DOHMDGR�� DVtFRPR�HO�UHPHGLR�SDUD�HO�DOHMDGR�QR�HV�HO�UHPHGLR�SDUD�HO�GHUURWDGR��+D\�TXH�VDEHU�UHFHWDU��\�D�PHQRV�TXH�VHFRQR]FD�OD�HQIHUPHGDG�QR�SRGUi�UHFHWDUVH�DFHUWDGDPHQWH�
¢&XiOHV� VRQ�� HQWRQFHV�� VXV� UHFHWDV"� ¢4Xp� VXJLHUH� XVWHG� SDUD� HO� LQFRQYHUVR"� ¢4Xp� UHPHGLR� WLHQH� SDUD� HOGHUURWDGR"�¢4Xp�UHPHGLR�WLHQH�SDUD�HO�LQVHJXUR�\�SDUD�HO�DOHMDGR"�6L�XVWHG�WLHQH�HO�VX\R�SURSLR��HQWRQFHV�\RQR�OH�VXJLHUR�TXH�XVH�HO�PtR��3HUR�SRU�VL�DFDVR�QR�OR�WLHQH��OH�YR\�D�GDU�ODV�UHFHWDV�TXH�KH�XVDGR�\D�GXUDQWHPiV�GH�YHLQWLFLQFR�DxRV��\�VRQ�UHFHWDV�TXH�KDQ�IXQFLRQDGR�D�ODV�PLO�PDUDYLOODV�
/RV�LQFRQYHUVRV
$O� WUDWDU� FRQ� ORV� LQFRQYHUVRV� VLHPSUH� FRPLHQ]R� FRQ� ,VDtDV� ������1R� OHR� HO� YHUVtFXOR�� VLQR�TXH� KDJR� TXH� ODSHUVRQD�OR�OHD��$EUR�PL�%LEOLD�IUHQWH�D�VXV�RMRV�\��PLHQWUDV�pO�HVWi�DUURGLOODGR�D�PL� ODGR�� OH�GLJR�TXH� OHD�HOSDVDMH�pO�PLVPR��3HUR�SRQJR�PL�GHGR�VREUH�OD�~OWLPD�DILUPDFLyQ��(O�FRPLHQ]D�OH\HQGR���7RGRV�QRVRWURV�QRVGHVFDUULDPRV�FRPR�RYHMDV��FDGD�FXDO�VH�DSDUWy�SRU�VX�FDPLQR���(QWRQFHV�FRPLHQ]R�D�KDFHU�SUHJXQWDV��(V�TXHSULPHUR�KD\�TXH�FRQYHQFHUOR�GH�OD�UHDOLGDG�GH�TXH�pO�HV�XQ�SHFDGRU��8Q�KRPEUH�GHEH�SHUFDWDUVH�GH�TXH�HVWiHQIHUPR� DQWHV� GH� SRGHU� OODPDU� DO�PpGLFR�� /R� UHSLWR� XQD� \� RWUD� YH]�� KDFLpQGROH� XQD� SUHJXQWD� WUDV� RWUD�� /HVHxDOR� OD� SDODEUD� WRGRV�� /H� KDJR� YHU� TXH� pO� VH� KD� GHVFDUULDGR��PRVWUiQGROHV� TXH� VL� pO� QXQFD� KD� WRPDGR� HOFDPLQR� GH� 'LRV� HV� SRUTXH� VLHPSUH� KD� VHJXLGR� VX� SURSLR� FDPLQR�� \� TXH� WRPDU� VX� SURSLR� FDPLQR� VLJQLILFDGHVFDUULDUVH��3RU�~OWLPR�TXHGD�FRQYHQFLGR�GH�TXH�HV�XQ�SHFDGRU�
(QWRQFHV�OR�GHMR�OHHU�OD�~OWLPD�SDUWH�GHO�YHUVtFXOR��&RORFDQGR�PL�%LEOLD�HQ�XQD�GH�PLV�PDQRV�\�SDViQGROD�D�ODRWUD��OH�PXHVWUR�FyPR�'LRV�WUDQVILULy�HO�SHFDGR�GH�pO�D�VX�SURSLR�+LMR��HO�6HxRU�-HVXFULVWR��FXDQGR�SHQGtD�GH�ODFUX]�GHO�&DOYDULR��\�FyPR�&ULVWR�FDUJy�FRQ� WRGR�HO�SHFDGR��KDFLHQGR�DVt�XQD�H[SLDFLyQ�FRPSOHWD��$KRUD�pOVDEH�DOJR�GHO�IXQGDPHQWR�GH�OD�VDOYDFLyQ��SHUR�WRGDYtD�QR�HV�VDOYR�
0L�VHJXQGD�UHFHWD�VLHPSUH�HV�-XDQ�������2WUD�YH]�OR�KDJR�OHHU�HO�YHUVtFXOR���0DV�D�WRGRV�ORV�TXH�OH�UHFLELHURQ�D�ORV�TXH�FUHHQ�HQ�VX�QRPEUH��OHV�GLR�SRWHVWDG�GH�VHU�KHFKRV�KLMRV�GH�'LRV���/H�YXHOYR�D�KDFHU�SUHJXQWDV�FRPRpVWD���¢4Xp�WLHQH�TXH�KDFHU�XVWHG�SDUD�VHU�KHFKR�KLMR�GH�'LRV"��7DO�YH]�UHVSRQGD���7HQJR�TXH�LQWHJUDUPH�D�ODLJOHVLD���(QWRQFHV� OH�GLJR�TXH�YXHOYD�D� OHHU��\� OH�SUHJXQWR�RWUD�YH]� OR�PLVPR��4XL]i� UHVSRQGD�� �7HQJR�TXHYLYLU�XQD�YLGD�PHMRU���1XHYDPHQWH�OH�GLJR�TXH�OHD�HO�YHUVtFXOR��3RU�ILQ�VH�GD�FXHQWD�GH�TXH�OR�TXH�GHEH�KDFHUHV�UHFLELU�DO�6HxRU�-HVXFULVWR�SDUD�SRGHU�KDFHUVH�KLMR�GH�'LRV�
$KRUD�� SRU� SULPHUD� YH]�� OH� GLJR� TXH� FLHUUH� ORV� RMRV� \� TXH� RUH� GLFLpQGROH� DO� 6HxRU� -HVXFULVWR� TXH� HQ� HVWHPRPHQWR�OR�UHFLEH�D�(O�FRPR�VX�SURSLR�6DOYDGRU�SHUVRQDO��GiQGRVH�FXHQWD�GH�TXH�OD�JUDQ�EDUUHUD�GHO�SHFDGR\D�KD�VLGR�HOLPLQDGD��SRUTXH�-HVXFULVWR�FDUJy�FRQ�VXV�SHFDGRV�HQ�OD�FUX]��\�TXH�'LRV�SXHGH�DKRUD�SHUGRQDUOR�6L�pO�QR�SXHGH�RUDU�VROR��RUR�HQ�VX�OXJDU�\�OH�GLJR�TXH�YD\D�UHSLWLHQGR�OR�TXH�GLJR��(QWRQFHV��FXDQGR�DEUH�ORVRMRV��OH�YXHOYR�D�KDFHU�SUHJXQWDV��SRUTXH�SXHGH�VHU�TXH�WRGDYtD�QR�WHQJD�FHUWH]D�DOJXQD��3HUR�VL�FUHR�TXH�pO�OHKD�SHGLGR�FRQ�VLQFHULGDG�DO�6HxRU�-HVXFULVWR�TXH�HQWUH�HQ�VX�FRUD]yQ�\�TXH�OR�VDOYH��OH�GLJR�HQWRQFHV�TXH�KDJDVX� VHJXQGD� RUDFLyQ�� (VD� VHJXQGD� RUDFLyQ� HV�PX\� LPSRUWDQWH�� VLHPSUH� KD\� TXH� KDFHUOD�� (QWRQFHV� YXHOYH� DLQFOLQDU�OD�FDEH]D�\�D�FHUUDU�ORV�RMRV��/H�GLJR�HQWRQFHV���'pOH�JUDFLDV�DO�6HxRU�-HVXFULVWR�SRU�KDEHUOR�VDOYDGR��(O� FRPLHQ]D� D� GDUOH� JUDFLDV�� ¢6DEH� XVWHG� OR� TXH� RFXUUH"� (Q� QXHYH� GH� GLH]� FDVRV� HO� (VStULWX� 6DQWR� GDWHVWLPRQLR�DO�HVStULWX�GH�OD�SHUVRQD�GH�TXH�HV�KLMR�GH�'LRV��FXDQGR�pO�FRPLHQ]D�D�GDU�JUDFLDV�\�DODEDU�DO�6HxRUSRU�VX�VDOYDFLyQ��GH�PRGR�TXH�FXDQGR�YXHOYH�D�DEULU�ORV�RMRV��\�\R�OH�SUHJXQWR�XQD�YH]�PiV�VL�HV�VDOYR�R�QR�\D�SXHGH�UHVSRQGHU�DILUPDWLYDPHQWH�
/RV�DOHMDGRV
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¢&XiO�HV�PL�UHFHWD�SDUD�HO�DOHMDGR"�6LHPSUH�HV���-XDQ������6L�FRQIHVDPRV�QXHVWURV�SHFDGRV��pO�HV�ILHO�\�MXVWRSDUD�SHUGRQDU�QXHVWURV�SHFDGRV���$O�DOHMDGR�OH�SLGR�TXH�OR�OHD�XQD�\�RWUD�YH]�KDVWD�TXH�SRU�ILQ�OR�FUHD��/H�SLGRTXH�LQFOLQH�OD�FDEH]D�\�FRQILHVH�VXV�SHFDGRV��QR�D�Pt�VLQR�D�'LRV�
&XDQGR�WHUPLQD��WDO�YH]�QR�VH�VLHQWD�GLIHUHQWH��7DO�YH]�QR�HVWp�VHJXUR�GH�VL�'LRV�OR�KD�SHUGRQDGR�R�QR��3HURDKRUD�pO� WDPELpQ�RIUHFH� OD� VHJXQGD�RUDFLyQ�� OD� RUDFLyQ�GH� DFFLyQ�GH� JUDFLDV� \� DODEDQ]D� D�'LRV� SRU� KDEHUORSHUGRQDGR��8QD�YH]�PiV��PLHQWUDV�pO�RUD��HO�(VStULWX�6DQWR�GD� WHVWLPRQLR�FRQ�VX�HVStULWX�GH�TXH�'LRV� OR�KDSHUGRQDGR��SUHFLVDPHQWH�D�pO��\�GH�TXH�OR�KD�UHVWDXUDGR�XQD�YH]�PiV�D�VX�IDYRU�
&RPR�YHQ��DO�LQFRQYHUVR�QR�OH�GLJR�TXH�FRQILHVH�VXV�SHFDGRV��1R�SRQJR�OD�FRQIHVLyQ�GH�SHFDGRV�FRPR�EDVHSDUD�OD�VDOYDFLyQ��(VR�VHULD�FRQILDU�HQ�ODV�REUDV��6L�HVD�IXHUD�OD�EDVH�SDUD�OD�VDOYDFLyQ��HQWRQFHV�HO�LQFRQYHUVRWHQGUtD� TXH� FRQIHVDU� WRGRV� VXV� SHFDGRV�� R� VX� FRQIHVLyQ� VHUtD� LQ~WLO�� \� QR� HV� SRVLEOH� SDUD� QLQJ~Q� SHFDGRUUHFRUGDU� WRGRV�VXV�SHFDGRV��\�PXFKR�PHQRV�FRQIHVDUORV��7RGR� OR�TXH�HO�SHFDGRU� WLHQH�TXH�KDFHU�HV�DGPLWLUTXH�HV�XQ�SHFDGRU�\�TXH�QHFHVLWD�XQ�6DOYDGRU��(O�DOHMDGR�HV�GLIHUHQWH��+D�VLGR�VDOYDGR��SHUR�VH�KD�GHVFDUULDGR�'HEH�UHJUHVDU�SRU� VX�FDPLQR�KDVWD�HO�SXQWR�GRQGH� VH�GHVFDUULy�\�FRUUHJLU� OR�PDO�KHFKR��'HEH�FRQIHVDU�HVHSHFDGR� TXH� OR� KL]R� DOHMDUVH�� SRUTXH� VyOR� VL� FRQILHVD� VX� SHFDGR� VHUi� SHUGRQDGR��$Vt� RFXUUH� VLHPSUH� FRQ� HOFULVWLDQR�� (V� FRPR� &ULVWLDQR�� HO� SHUVRQDMH� GH� (O� SURJUHVR� GHO� SHUHJULQR�� TXH� WXYR� TXH� UHJUHVDU� KDVWD� ODHQFUXFLMDGD�\�HQFRQWUDU�DOOt�VX�UROOR�DQWHV�GH�SRGHU�DYDQ]DU�PiV�
/RV�LQVHJXURV
0L�UHFHWD�SDUD� ORV� LQVHJXURV�HV� VLHPSUH��� -XDQ������� �(VWDV�FRVDV�RV�KH�HVFULWR�D�YRVRWURV�TXH�FUHpLV� HQ�HOQRPEUH� GHO� +LMR� GH� 'LRV�� SDUD� TXH� VHSiLV� TXH� WHQpLV� YLGD� HWHUQD� ���� ��� )tMHQVH�� SRU� IDYRU�� TXH� QR� GLFH�VXSRQJiLV�� QL� �HVSHUpLV��� GLFH� �VHSiLV��� 1R� GLFH� SDUD� TXH� �SHQVpLV�� TXH� WHQpLV� YLGD� HWHUQD�� OD� SDODEUD� HV�VHSiLV���-XDQ�VH�PXHVWUD�PX\�VHJXUR�DO�UHVSHFWR�
$GHPiV�QR�GLFH���(VWRV�VHQWLPLHQWRV�GH�IHOLFLGDG�RV�KH�GDGR��HVWDV�PDUDYLOORVDV�H[SHULHQFLDV�HPRFLRQDOHV�RVKH�WUDVPLWLGR��HVWDV�UHYHODFLRQHV�IRUPLGDEOHV�RV�KH�HQYLDGR���1R��QDGD�GH�HVR��'LFH�PiV�ELHQ���(VWDV�FRVDV�RVKH� HVFULWR��� /R� TXH� HVWi� HVFULWR� QR� SXHGH� FDPELDUVH�� /DV� HPRFLRQHV� FDPELDUiQ�� ORV� VHQWLPLHQWRV� SRGUiQPXGDUVH�� SHUR� OR� TXH�'LRV� KD�� HVFULWR� QR� VH� FDPELDUi� MDPiV��6L� XQR� VH� GHMD� OOHYDU� SRU� ORV� VHQWLPLHQWRV�� VHVHQWLUi�VDOYR�KR\�\�FRQGHQDGR�PDxDQD��(VH�HV�VLHPSUH�HO�SUREOHPD�FRQ�HO�FUH\HQWH�LQVHJXUR��(Q�OR�TXH�VH�ILMDHV� HQ� VXV� VHQWLPLHQWRV�� &XDQGR� KD� FRPLGR� DOJR� TXH� OH� FDH� PDO�� SLHQVD� TXH� VH� KD� FRQGHQDGR�� 1XQFD� KDDSUHQGLGR�FyPR�PDQWHQHUVH�ILUPH�VREUH�OD�3DODEUD�GH�'LRV�
5HFRUGHPRV�TXH�HO�FULVWLDQR�QR�HVWi�VLHPSUH�HQ�OD�FLPD�GH�OD�PRQWDxD��1R�SRGUtD�KDEHU�FLPDV�VL�QR�KXELHUDYDOOHV��$�YHFHV�GHEH�GHVFHQGHU�DO�YDOOH��6L�VH�GHMD�OOHYDU�SRU�ORV�VHQWLPLHQWRV��VyOR�HVWDUi�VDOYDGR�FXDQGR�HVWpHQ�OD�FLPD�GH�OD�PRQWDxD��1HFHVLWD�DOJR�TXH�OR�DVHJXUH�GH�VX�VDOYDFLyQ�FXDQGR�HVWi�HQ�HO�YDOOH�
�(VWDV�FRVDV�RV�KH�HVFULWR���¢&XiOHV�FRVDV"�3XHV�WRGR�OR�TXH�-XDQ�HVFULELy��7RPHPRV�SRU�HMHPSOR�-XDQ�������$O�TXH�D�Pt�YLHQH��QR�OH�HFKR�IXHUD���(VR�EDVWD��¢+D�LGR�XVWHG�D�(O"�6L�OR�KD�KHFKR��HQWRQFHV�XVWHG�VDEH�TXH(O�QR� OR�KD�HFKDGR� IXHUD��(O�GLFH�FRQ� WRGD�FODULGDG�TXH�QR� OR�KDUi��&RQ� VyOR� TXH�XVWHG� FUHD� HVR�� WHQGUi� ODFHUWH]D��$GHPiV�QR�GLFH���YDLV�D�WHQHU�YLGD�HWHUQD���'LFH�TXH��WHQpLV��YLGD�HWHUQD��DTXt�\�DKRUD�
'LRV�QR�SXHGH�QXQFD�XVDU�DO� LQVHJXUR��6L�XQ�KRPEUH�QR� WLHQH� FHUWH]D� GH� VX� SURSLD� VDOYDFLyQ�� ¢FyPR�SRGUiRIUHFHU�HVD�VDOYDFLyQ�D�RWURV"�$QWH�WRGR�GHEH�VDEHU�TXH�pO�PLVPR�KD�SDVDGR�GH�OD�PXHUWH�D�OD�YLGD��\�HVR�VyORSRGUi�VDEHUOR�FUH\HQGR�OR�TXH�HVWi�HVFULWR��(V�DVt�FRPR�GHEH�WUDWDU�HO�FRQVHMHUR�FRQ�ORV�LQVHJXURV�
/RV�GHUURWDGRV
��&RULQWLRV�������HV� VLHPSUH�PL� UHFHWD�SDUD� ORV�GHUURWDGRV�� �0DV�JUDFLDV� VHDQ�GDGDV�D�'LRV��TXH�QRV�GD� ODYLFWRULD�SRU�PHGLR�GH�QXHVWUR�6HxRU�-HVXFULVWR���1RWH��SRU�IDYRU��TXH�QR�GLFH��SRU�PHGLR�GH�QXHVWUDV�OXFKDV�HVIXHU]RV�\�HPSHxRV���'LFH��SRU�PHGLR�GH�&ULVWR���<�DILUPD�FRQ�WRGD�FODULGDG�TXH�OD�YLFWRULD�HV�XQ�GRQ��1R



��

SRGHPRV�WUDEDMDU�SRU�FRQVHJXLUOD��QR�SRGHPRV�JDQiUQRVOD��(V�HO�GRQ�GH�'LRV�SDUD�TXLHQ�HV�KLMR�VX\R��\�YLHQHSRU�PHGLR�GH�VX�+LMR�HO�6HxRU�-HVXFULVWR�
(Q� FLHUWD� RFDVLyQ� 3DEOR� H[WHQGLy� VXV� EUD]RV� GHVHVSHUDGR�� SRU� GHFLUOR� DVt�� \� H[FODPy�� �£0LVHUDEOH� GH� Pt�¢TXLpQ�PH�OLEUDUi"
�<�OD�UHVSXHVWD�IXH���*UDFLDV�GR\�D�'LRV��SRU�-HVXFULVWR�6HxRU�QXHVWUR���(VR�VLJQLILFD�TXH&ULVWR�HV�HO�YHQFHGRU�
$KRUD� SHUPtWDPH� KDFHUOH� XQD� SUHJXQWD�� +DFH� WLHPSR� XVWHG� DFHSWy� D� -HVXFULVWR� FRPR� VX� 6DOYDGRU�� ¢+XERDOJXQD�YH]�XQ�PRPHQWR�HQ�VX�YLGD�HQ�TXH�OR�DFHSWDUD�D�(O�FRPR�VX�YHQFHGRU"
&UHR�TXH�DPEDV�GHFLVLRQHV�VRQ�DEVROXWDPHQWH�HVHQFLDOHV��1R�VyOR�KD\�TXH�UHFLELUOR�FRPR�HO�6DOYDGRU�GH�XQR�VLQR� WDPELpQ�FRPR�VX�YHQFHGRU��¢/R�KD�KHFKR�XVWHG"�(Q� ORV�DxRV�TXH�KDQ�SDVDGR�KD�KDELGR�FHQWHQDUHV�GHSHUVRQDV�TXH�VH�KDQ�SXHVWR�GH�URGLOODV�HQ�OD�VDOD�GH�VHJXLPLHQWR��KDQ�DFHSWDGR�D�-HVXFULVWR�FRPR�YHQFHGRU��\OXHJR�KDQ�VDOLGR�SDUD�OOHYDU�XQD�YLGD�YLFWRULRVD�
$�PXFKRV�ORV�RLJR�GHFLU���(VWR\�WUDWDQGR�GH�YLYLU�OD�YLGD�FULVWLDQD��0H�HVWR\�HVIRU]DQGR�SRU�VHU�FULVWLDQR���£6LVyOR� SXGLpUDPRV� GHMDU� GH� WUDWDU� \� GH� HVIRU]DUQRV��$PLJR�� XVWHG� QR� SXHGH� YLYLU� OD� YLGD� FULVWLDQD��1DGLH� KDYLYLGR�MDPiV�OD�YLGD�FULVWLDQD��6yOR�KD\�8QR�TXH�SXHGH�YLYLU�HVD�YLGD��\�HVH�8QR�HV�HO�6HxRU�-HVXFULVWR�
9R\�D�H[SOLFDUOH�OR�TXH�TXLHUR�GHFLU��+H�YLYLGR�HQ�&DOLIRUQLD�\�KH�YLDMDGR�SRU�OD�)ORULGD��+H�YLVWR�PLOODUHV�GHQDUDQMRV��<�KDVWD�DKRUD�QR�KH�YLVWR�QL�XQ�VROR�QDUDQMR�OXFKDQGR��WUDWDQGR�W~�HVIRU]iQGRVH��7RGDYtD�QR�KH�RtGRXQ�QDUDQMR�TXH�OORUH��VROORFH�\�H[FODPH���7HQJR�PLHGR�GH�FRPHWHU�XQ�HUURU�\�SURGXFLU�PDQ]DQDV�VLOYHVWUHV�HQYH]�GH�QDUDQMDV���£-DPiV��(O�QDUDQMR�QR�QHFHVLWD�SUHRFXSDUVH��¢3RU�TXp"�3RUTXH�HQ�VX�FRUWH]D�HVWi�OD�VDYLD�GHOD�QDUDQMD��7RGR�OR�TXH�WLHQH�TXH�KDFHU�HV�GHMDU�FRUUHU� OD�VDYLD�SRU�VXV�UDPDV��\�DXWRPiWLFDPHQWH�SURGXFLUiQDUDQMDV��1L�XQD�VROD�YH]�FRPHWHUi�XQ�HUURU�
$Vt�VXFHGH�FRQ� OD�YLGD�FULVWLDQD��8QR�QR� OD�YLYH��QR�SXHGH�YLYLUOD��3HUR� VL�XQR� UHFLEH�D� -HVXFULVWR�FRPR�VXYHQFHGRU��HQWRQFHV�(O�VHUi�TXLHQ�GHVGH�DGHQWUR�YLYD�HQ�OD�SUiFWLFD�OD�YLGD�FULVWLDQD�HQ�XQR��/D�YLGD�FULVWLDQD�HVOD� PDQLIHVWDFLyQ� H[WHULRU� GHO� &ULVWR� TXH� PRUD� GHQWUR� GH� QRVRWURV�� &XDQGR� (O� KDELWD� GHQWUR� GH� XQR�� VHPDQLILHVWD�SRU�PHGLR�GH�XQR�GH�WDO�PRGR�TXH�RWURV�YHQ�OD�YLGD�FULVWLDQD�TXH�HV�YLYLGD��QR�SRU�XQR�VLQR�SRU&ULVWR��HO�FXDO�KDELWD�GHQWUR�GH�XQR�HQ�OD�SOHQLWXG�GHO�(VStULWX�6DQWR��&XDQGR�HVR�RFXUUH�OD�YLGD�FULVWLDQD�VHFRQYLHUWH�HQ�XQD�UHDOLGDG��SRUTXH�&ULVWR�VH�UHSURGXFH�D�Vt�PLVPR��(O�HV�OD�YLGD�FULVWLDQD��\�HVD�HV�OD�YLGD�GHYLFWRULD�VREUH�HO�SHFDGR�
¢(QWLHQGH�DKRUD�SRU�TXp�SRQJR�WDQWR�pQIDVLV�HQ�HO�WUDEDMR�GH�FRQVHMR�SHUVRQDO"�3XHGR�KDFHU�PX\�SRFR�SRU�PLFXHQWD��\�SRU�HVR�KDJR�TXH�PLV�FRQVHMHURV�HVWpQ�GLVSHUVRV�HQ�PHGLR�GH�OD�FRQJUHJDFLyQ��(OORV�YHQ�ODV�PDQRVTXH�VH�OHYDQWDQ��VH�DFHUFDQ�DO�IUHQWH�MXQWR�FRQ�ORV�LQWHUHVDGRV�� ORV� OOHYDQ�D�OD�VDOD�GH�VHJXLPLHQWR�� OHV�GLFHQTXH�VH�DUURGLOOHQ�MXQWR�D�HOORV�\��GHVSXpV�GH�GLDJQRVWLFDU�HO�FDVR��DSOLFDQ�HO�UHPHGLR�DGHFXDGR�\�DVt�OHV�D\XGDQD�DFHUFDUVH�D�'LRV�
&RPR�YH��HPSOHR�SRFDV�UHFHWDV��(O�GDU�PXFKRV�UHPHGLRV�QR�KDFH�VLQR�FRQIXQGLU�D�OD�SHUVRQD��\�HOOD�QR�YD�DSRGHU�UHFRUGDUORV�WRGRV��8QR�R�GRV�QR�ORV�YD�D�ROYLGDU�QXQFD��1R�VH�QHFHVLWD�GDU�XQ�ODUJR�FXUVR�EtEOLFR�VREUHHO� OLGHUD]JR� SHUVRQDO��1R� HV� QHFHVDULR� VDEHUOR� WRGR� VREUH� HO� MXGDtVPR� SDUD� JDQDU� D� ORV� MXGtRV�� QL� VREUH� HOFDWROLFLVPR�SDUD�JDQDU�D�ORV�FDWyOLFRV��7DPSRFR�HV�QHFHVDULR�VDEHUOR�WRGR�VREUH�ODV�VHFWDV�IDOVDV�SDUD�JDQDU�DTXLHQHV�SHUWHQHFHQ�D�HOODV��7RGRV�ORV�KRPEUHV�SRU�LJXDO�VRQ�SHFDGRUHV��(QWRQFHV�KD\�TXH�D\XGDUOHV�FRPR�DSHFDGRUHV��7RGRV�SRU�LJXDO�QHFHVLWDQ�XQ�6DOYDGRU��(QWRQFHV�KD\�TXH�RIUHFHUOHV�HO�6DOYDGRU�TXHXQR�WLHQH��+D\�TXH�HPSOHDU�WDQ�SRFRV�YHUVtFXORV�FRPR�VHD�SRVLEOH�
$O�FRPLHQ]R�GH�PL�PLQLVWHULR�HPSHFp�D�DGLHVWUDU�OtGHUHV��\�VLHPSUH�KH�WHQLGR�HQWUH�WUHLQWD�\�FXDUHQWD�OtGHUHVVHULRV�\�GHGLFDGRV��DGLHVWUDGRV�\�OLVWRV�SDUD�FRQGXFLU�DOPDV�D�&ULVWR��'H�QR�VHU�SRU�HOORV��\R�VyOR�SRGUtD�JDQDUD� XQDV� SRFDV� DOPDV�� (OORV� VRQ� ORV� TXH� UHDOL]DQ� HO� WUDEDMR��'HSHQGR�PXFKtVLPR� GH� HOORV�� \� 'LRV� KRQUD� VXVHVIXHU]RV�
7DO�HV� OD�HYDQJHOL]DFLyQ�HQ� OD�VDOD�GH�VHJXLPLHQWR��6L�XVWHG��PL�DPLJR��YD�\�KDFH� OR�PLVPR��HQFRQWUDUi�TXH'LRV� EHQGHFLUi� VXV� HVIXHU]RV�� &XDQGR� XVWHG� KDJD� OD� LQYLWDFLyQ�� ORV� TXH� SDVHQ� DGHODQWH� VHUiQ� VDOYRV�� VXV



��

FRQVHMHURV� ORV� FRQGXFLUiQ� D�&ULVWR��6L� VRQ�SHUVRQDV� TXH� VH� KDQ� DOHMDGR� GH�&ULVWR�� VHUiQ� UHVWDXUDGDV�� VL� VRQFULVWLDQRV�LQVHJXURV��REWHQGUiQ�FHUWH]D��\�VL�VRQ�FULVWLDQRV�GHUURWDGRV��VH�YROYHUiQ�YLFWRULRVRV��$Vt�KDUi�XVWHGXQ� WUDEDMR� GXUDGHUR�� 1R� FXHQWR� D� ORV� TXH� SDVDQ� DO� IUHQWH�� 6yOR� FXHQWR� D� ORV� TXH� KDQ� LGR� D� OD� VDOD� GHVHJXLPLHQWR�\�KDQ� UHFLELGR�D\XGD� LQGLYLGXDO��/D�HYDQJHOL]DFLyQ� VLHPSUH�GDUi� VX� IUXWR�PiV� DEXQGDQWH� HQ� ODVDOD�GH�VHJXLPLHQWR�
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&DStWXOR���/D�HYDQJHOL]DFLyQ�HQ�WLHUUDV�H[WUDQMHUDV
/DV� FDPSDQDV� HYDQJHOtVWLFDV� VH� QHFHVLWDQ� HQ� HO� FDPSR�PLVLRQHUR� H[WUDQMHUR� WDQWR� FRPR� VH� QHFHVLWDQ� HQ� ODSDWULD�� 3HUR� HQ� VX� PD\RU� SDUWH� ODV� VRFLHGDGHV� PLVLRQHUDV� QR� KDQ� XVDGR� HQ� VX� ODERU� HO� PpWRGR� GHHYDQJHOL]DFLyQ�PDVLYD��&UHR� TXH� WRGD� FLXGDG� JUDQGH� GH� ORV� FDPSRV�PLVLRQHURV� H[WUDQMHURV� GHEH� WHQHU� XQDFDPSDxD� HYDQJHOtVWLFD�� /D� FDPSDxD� GHEH� HIHFWXDUVH� HQ� XQR� GH� ORV� SULQFLSDOHV� DXGLWRULRV� GH� OD� FLXGDG�� FRQPXFKD�SXEOLFLGDG�\�KDFLHQGR�WRGR�OR�SRVLEOH�SDUD�TXH�OD�JHQWH�DVLVWD�
&RPR�SUHSDUDU�HO�FDPLQR
3DEOR��FRPR�XVWHG�UHFRUGDUi��LED�SRU�WRGDV�SDUWHV�SUHGLFDQGR�HO�HYDQJHOLR�\�QXQFD�SDUHFtD�TXHGDU�VDWLVIHFKRVLQR�KDVWD� SURGXFLU� XQD� FRQPRFLyQ�� ,ED� GH� FLXGDG� HQ� FLXGDG��6L� OD� JHQWH� HUD� LQGLIHUHQWH� \� QR� UHVSRQGtD�� pOKDFLD�DOJR�TXH�RFDVLRQDUD�XQD�PROHVWLD��(O�VDEtD�TXH�VL�ORJUDED�TXH�WRGRV�VH�SXVLHUDQ�D�KDEODU�GHO�HYDQJHOLR�\D�VH�SRGtD�KDFHU�DOJR�
$�OD�JHQWH�KD\�TXH�KDFHUOD�HQRMDU�R�KDFHUOD�DOHJUDUVH��0LHQWUDV�OD�JHQWH�SHUPDQH]FD�LQGLIHUHQWH��KDEUi�SRFRVUHVXOWDGRV��/D�IRUPD�PiV�UiSLGD�GH�GDU�D�FRQRFHU�HO�HYDQJHOLR�HQ�WRGD�XQD�FLXGDG�HV�SURGXFLU�XQD�FRQPRFLyQ�XQD�SHUWXUEDFLyQ�TXH�HPRFLRQH�H� LQWHUHVH�D� WRGRV�� DOJR�TXH� VDOJD�HQ� ORV� SHULyGLFRV� \� RFDVLRQH� DUWtFXORV� HQHOORV��(O�KHFKR�GH�TXH�HVWpQ�D�IDYRU�R�HQ�FRQWUD��HO�KHFKR�GH�TXH�HVFULEDQ�D�IDYRU�GHO�HYDQJHOLR�R�HQ�FRQWUD�GHpO��QR�WLHQH�QLQJXQD�LPSRUWDQFLD��/R�SULQFLSDO�TXH�KD\�TXH�KDFHU�HV�SRQHUORV�D�KDEODU��KDVWD�TXH�WRGR�HO�PXQGRHVWp�FRQYHUVDQGR�VREUH�HO�DVXQWR�
'HVSXpV�GH�HVR�� ORV�PLVLRQHURV�SXHGHQ�HQWUDU�VLOHQFLRVDPHQWH�\�FRVHFKDU� ORV� UHVXOWDGRV��6H�YDQ�D�HQFRQWUDUSHUVRQDV� TXH� VDEHQ� DOJR� DFHUFD� GH� OR� TXH� HOORV� HVWiQ� KDEODQGR�� \� OHV� UHVXOWDUi� PiV� IiFLO� FRQYHUVDU� VREUHDVXQWRV� HVSLULWXDOHV� \� JDQDU� DOPDV� SDUD� &ULVWR��8QD� SHUWXUEDFLyQ� HV� XQD� YHQWDMD�PDUDYLOORVD�� 1R� KD\� QDGDFRPR�XQD�FDPSDxD�HYDQJHOtVWLFD�SDUD�FUHDU�XQD�FRQPRFLyQ�
4XLVLHUD�YHU�KRPEUHV�TXH� VH�HQWUHJDQ�D� OD� WDUHD�GH� VHU� QR�PLVLRQHURV� VLQR� HYDQJHOLVWDV��&DVL� WRGRV� ORV� TXHVDOHQ�FRQ�UXPER�D�ORV�FDPSRV�PLVLRQHURV�H[WUDQMHURV�YDQ�FRPR�PLVLRQHURV��3HUR�DOJXQRV�GHEHQ�LU�D�UHDOL]DU�ODODERU�HYDQJHOtVWLFD�\�QDGD�PiV��1R�GHEHQ�DVHQWDUVH��'HELHUDQ�YLDMDU�GH�XQD�FLXGDG�D�RWUD�\�HIHFWXDU�FDPSDxDV�6L�XQ�HTXLSR�GH�HYDQJHOLVWDV�IXHUD�D�ODV�FLXGDGHV�SULQFLSDOHV�GH�ORV�FDPSRV�PLVLRQHURV�H[WUDQMHURV�TXH�KD\�HQOD� WLHUUD��SURQWR�HYDQJHOL]DUtDQ�YDVWRV� WHUULWRULRV�\� VH�KDUtD�PiV�SRU�FRPSOHWDU� OD� HYDQJHOL]DFLyQ�GHO�PXQGRTXH�HQ�QLQJXQD�RWUD�IRUPD��(VWR\�ILUPHPHQWH�FRQYHQFLGR�GH�OD�HILFDFLD�GH�OD�HYDQJHOL]DFLyQ�PDVLYD�SDUD�ODVUHJLRQHV�OHMDQDV�
&RPR�H[WHQGHU�OD�LQYLWDFLyQ
+DFH� PXFKRV� DxRV� HVWDED� \R� YLDMDQGR� SRU� OR� TXH� HQ� DTXHO� HQWRQFHV� VH� OODPDEDQ� ODV� ,QGLDV� 2ULHQWDOHV+RODQGHVDV��6H�PH�SLGLy�TXH�UHDOL]DUD�XQD�FDPSDxD�HYDQJHOtVWLFD�HQ�XQ�WDEHUQiFXOR�TXH�VH�KDEtD�FRQVWUXLGRUHFLHQWHPHQWH�HQ�XQD�GH�ODV�FLXGDGHV�PiV�JUDQGHV��<R�DFFHGt�
1RFKH�WUDV�QRFKH�HVWXYH�SUHGLFDQGR�HO�HYDQJHOLR�GHO�6HxRU�-HVXFULVWR��OR�SUHGLTXp�D�EXGLVWDV��D�PDKRPHWDQRV\� D� FUH\HQWHV� GH� RWUDV� UHOLJLRQHV�� (O� DXGLWRULR� HVWDED� FRPSOHWDPHQWH� OOHQR�� ,QFOXVR� KDEOD� JUDQ� Q~PHUR� GHFD]DGRUHV�GH�FDEH]DV�GH�%RUQHR��)XH�XQD�JUDQ�DOHJUtD�SURFODPDU�HO�PHQVDMH�GHO�HYDQJHOLR�
+DFLD�PHGLDGRV�GH�OD�FDPSDxD�VHQWt�TXH�KDEOD�OOHJDGR�HO�PRPHQWR�GH�H[WHQGHU�XQD�LQYLWDFLyQ��\�HQWRQFHV�PHDFHUTXp�D�ORV�PLVLRQHURV�\�OHV�GLMH�TXH�HVD�QRFKH�LED�D�LQYLWDU�D�HVRV�KRPEUHV�\�PXMHUHV�D�DFHSWDU�D�-HVXFULVWR�\�ORV�LQVWp�D�HVWDU�SUHSDUDGRV�SDUD�OD�ODERU�D�QLYHO�SHUVRQDO��6H�TXHGDURQ�PLUiQGRPH�HVWXSHIDFWRV��$O�SULQFLSLR\R�QR�SRGtD�HQWHQGHU�
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�3HUR��¢TXp�RFXUUH"��SUHJXQWp���3DUHFH�TXH�XVWHGHV�QR�TXLHUHQ�TXH�\R�KDJD�XQD�LQYLWDFLyQ�
��(IHFWLYDPHQWH���UHSOLFDURQ����/D�YHUGDG�HV�TXH�DTXt�XVWHG�QR�SXHGH�KDFHU�XQD�LQYLWDFLyQ�
��£4XH�QR�SXHGR����UHSXVH���¢<�SRU�TXp�QR"
��3XHV�HV�TXH�QR�VH�KDFH��QRVRWURV�QR�OR�KDFHPRV�DVt�
��¢3RU�TXp�QR"���LQVLVWt����¢3RU�TXp�QR�YR\�D�KDFHU�XQD�LQYLWDFLyQ"
��3XHV��EXHQR���UHVSRQGLHURQ����HV�TXH�ODV�SHUVRQDV�VH�GHVSUHVWLJLDUtDQ��6L�XVWHG�KDFH�XQD�LQYLWDFLyQ�\�QDGLH�VHDFHUFD��VHULD�SHOLJURVR��QR�SRGUtDPRV�YROYHU�D�FRQIURQWDU�D�OD�JHQWH�
��<�HQWRQFHV��¢FyPR�KDFHQ�XVWHGHV�SDUD�JDQDU�DOPDV"���SUHJXQWp�
��%XHQR���GLMHURQ�HOORV����VLPSOHPHQWH�VHJXLPRV�SUHGLFDQGR�\�VHPEUDQGR�OD�VHPLOOD�
��¢<�TXp�SDVD�HQWRQFHV"���FRQWLQXp�
�� 3XHV� ILQDOPHQWH� DOJXLHQ� UHFLEH� XQD� FRQYLFFLyQ� \� SRU� ILQ� VH� DFHUFD� D� SUHJXQWDU� DFHUFD� GHO� FDPLQR� GHVDOYDFLyQ��1RVRWURV�VH�OR�H[SOLFDPRV��\�SURFXUDPRV�FRQGXFLUOR�D�&ULVWR�
��¢<�FXiQWRV�OOHJDQ"���SUHJXQWp�
�� 1R� PXFKRV�� 1R� SRGHPRV� HQWHQGHUOR�� /OHJDQ� DOJXQRV�� SHUR� VyOR� DOJXQRV�� 6LQ� HPEDUJR�� QR� FRQRFHPRVQLQJXQD�RWUD�IRUPD�GH�ORJUDU�UHVXOWDGRV�
��3XHV��ELHQ��OHV�GLMH���\R�Vt�YR\�D�KDFHU�XQD�LQYLWDFLyQ��+H�YLDMDGR�SRU�WRGRV�ORV�FDPSRV�PLVLRQHURV�UXVRV�HQ(XURSD�� (Q� WRGRV� ORV� OXJDUHV� DGRQGH� KH� LGR�� KH� HIHFWXDGR� FDPSDxDV� HQ� ODV� FLXGDGHV� PiV� JUDQGHV� \� KHH[WHQGLGR� OD� LQYLWDFLyQ��+H�YLDMDGR�SRU� WRGD�(VSDxD�\�DOOt�KH�KHFKR�H[DFWDPHQWH� OR�PLVPR��+H�YLDMDGR�SRU$OHPDQLD��)UDQFLD��3RORQLD�\�PXFKRV�RWURV�SDtVHV��HIHFWXDQGR�UHXQLRQHV�HYDQJHOtVWLFDV��(Q�WRGRV�ORV�OXJDUHVTXH�KH�YLVLWDGR��KH�LQYLWDGR�D�KRPEUHV�\�PXMHUHV�D�DFHUFDUVH�DO�6HxRU�-HVXFULVWR��6L�HVR�KD�IXQFLRQDGR�HQ�HVRVFDPSRV�PLVLRQHURV��WDPELpQ�YD�D�IXQFLRQDU�DTXt��3RU�HVR��HVWD�QRFKH�YR\�D�KDFHU�OD�LQYLWDFLyQ�
(OORV�YROYLHURQ�D�REMHWDU�
�� 6HUtD� LPSRVLEOH� �GLMHURQ��� VLPSOHPHQWH� QR� VH� SXHGH� KDFHU� DTXt�� /RV� RULHQWDOHV� VRQ� GLIHUHQWHV�� 1R� KDEUtDUHVSXHVWD�DOJXQD�
��%XHQR��UHSXVH���DO�PHQRV�GpMHQPH�LQWHQWDU��9DPRV�D�YHU�TXp�KDFH�'LRV��(O�SXHGH�D\XGDUQRV�D�VDOLU�GH�HVWR�
<�SRU�ILQ��FRQ�PXFKDV�UHVHUYDV��DFFHGLHURQ�
(VD�QRFKH��FXDQGR�KXEH�FRQFOXLGR�PL�PHQVDMH��KLFH�LQPHGLDWDPHQWH�XQD�LQYLWDFLyQ��GLFLHQGR�
��7RGRV�ORV�TXH�TXLHUDQ�HQFRQWUDU�KR\�OD�VDOYDFLyQ��SRU�IDYRU��OHYDQWHQ�OD�PDQR�
,QPHGLDWDPHQWH��XQDV�FLQFXHQWD�SHUVRQDV�OHYDQWDURQ�OD�PDQR�
��$KRUD��WRGRV�ORV�TXH�KDQ�OHYDQWDGR�OD�PDQR��WHQJDQ�OD�ERQGDG�GH�SRQHUVH�GH�SLH�
1R�KXER�QL� XQ� VROR�PRYLPLHQWR��7RGRV� VH� TXHGDURQ� TXLHWRV��1L� XQD� SHUVRQD� VH� SXVR� GH� SLH��<R� QR� SRGtDHQWHQGHU��3HQVp�TXH�WDO�YH]�QR�KDEtDQ�FRPSUHQGLGR��\�HQWRQFHV�YROYt�D�KDFHU�OD�PLVPD�SHWLFLyQ�
��7RGRV�ORV�TXH�KDQ�OHYDQWDGR�OD�PDQR��¢WHQGUtDQ�OD�ERQGDG�GH�SRQHUVH�GH�SLH"
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8QD�YH]�PiV��OD�UHVSXHVWD�IXH�XQ�SHUIHFWR�VLOHQFLR��1DGLH�VH�PRYLy�
'H�UHSHQWH��XQR�GH� ORV�PLVLRQHURV�TXH�KDEtDQ�HVWDGR�VHQWDGRV�HQ�HO�HVWUDGR�GHWUiV�GH�Pt�� VH�SXVR�GH�SLH�\�DFHUFiQGRVH��SXVR�OD�PDQR�HQ�HO�KRPEUR�GH�PL�LQWpUSUHWH�\�OR�HPSXMy�D�XQ�ODGR��GLFLpQGRPH�
��$KRUD�Vt��GRFWRU�6PLWK��SURFHGD�D�KDFHU�VX�LQYLWDFLyQ�
6LQ�HQWHQGHU��PH�GLULJt�GH�QXHYR�DO�S~EOLFR�\�YROYt�D�KDFHU�PL�SUHJXQWD�
(Q�XQ�LQVWDQWH��XQRV�FXDUHQWD�LQGLYLGXRV�VH�SXVLHURQ�GH�SLH��(QWRQFHV�VHJXt�DGHODQWH�FRQ�OD�LQYLWDFLyQ�
��/RV�TXH�VH�KDQ�SXHVWR�GH�SLH���GLMH
¢WHQGUtDQ�OD�ERQGDG�GH�SDVDU�DGHODQWH�\�DUURGLOODUVH�DTXt�DO�IUHQWH"
6LQ�WLWXEHDU�QL�XQ�LQVWDQWH�DYDQ]DURQ�KDFLD�HO�IUHQWH��FD\HURQ�GH�URGLOODV�\�FRPHQ]DURQ�D�GHUUDPDU�DQWH�'LRV�ORTXH�KDEtD�HQ�VX�FRUD]yQ�
0iV� WDUGH� OH�SHGt�XQD�H[SOLFDFLyQ�DO�PLVLRQHUR�TXH�KDEtD� LQWHUYHQLGR��0H�GLMR�TXH�PL� LQWpUSUHWH�� WHPLHQGRTXHGDU�PDO��HQ�YH]�GH� WUDGXFLU�PL�SHWLFLyQ�GLFLHQGR���/RV�TXH�KDQ� OHYDQWDGR� OD�PDQR�� WHQJDQ� OD�ERQGDG�GHSRQHUVH�GH�SLH���OD�KDEtD�FDPELDGR�FRPSOHWDPHQWH�\�KDEOD�GLFKR���/RV�TXH�KDQ�OHYDQWDGR�OD�PDQR��WHQJDQ�ODERQGDG�GH�SHUPDQHFHU�VHQWDGRV���(O��DO�LJXDO�TXH�ORV�PLVLRQHURV��KDEtD�WHQLGR�WHPRU�SRU�ORV�UHVXOWDGRV��3HURFXDQGR�HO�PLVLRQHUR�MRYHQ�KL]R�OD�LQYLWDFLyQ�HQ�OD�PLVPD�IRUPD�HQ�TXH�\R�OD�KDEOD�KHFKR��KXER�XQD�UHVSXHVWDLQPHGLDWD�
<R�HVWDED�D�SXQWR�GH�H[SOLFDUOHV�PiV�FDEDOPHQWH�HO�FDPLQR�GH�VDOYDFLyQ��FXDQGR�HOORV�HPSH]DURQ�D�FRQIHVDUVXV�SHFDGRV�\�D�RUDU�HQ�YR]�DOWD��(Q�FRVD�GH�YHLQWH�R�WUHLQWD�PLQXWRV�� OD�PD\RUtD�GH�HOORV�KDEtDQ�WRPDGR�VXGHFLVLyQ� SRU� HO� 6HxRU� -HVXFULVWR� \� HVWDEDQ� GH� SLH� IUHQWH� D� Pt�� FRQ� URVWURV� UDGLDQWHV�� UHJRFLMiQGRVH� HQ� VX6DOYDGRU��)XH�XQD�QRFKH�PDUDYLOORVD��1LQJXQR�GH�ORV�TXH�HVWiEDPRV�DOOt�SUHVHQWHV�SRGUi�ROYLGDUOD�MDPiV�
0HVHV� GHVSXpV�� WUDV�PL� UHJUHVR� D� &DQDGi�� HO� OtGHU� GH� OD� REUD� PLVLRQHUD� PH� HVFULELy� GLFLHQGR� TXH� WRGDYtDHVWDEDQ�KDFLHQGR�OD� LQYLWDFLyQ��TXH�HO�(VStULWX�GH�DYLYDPLHQWR�WRGDYtD�HVWDED�VREUH�HOORV��\�TXH�'LRV�VHJXtDREUDQGR�HQ�PHGLR�GH�HOORV�\�VDOYDQGR�DOPDV�
/D�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV
3RU�VXSXHVWR��HVWR\�FRQVFLHQWH�GH� ODV�FDUDFWHUtVWLFDV�GH� OD�PHQWDOLGDG�RULHQWDO��$OJR� Vp�GH� OD� FRUWHVtD�GH� ORVDVLiWLFRV��3RU�HVR��FXDQGR�FLHUWRV�SUHGLFDGRUHV�UHJUHVDQ�\�FXHQWDQ�GH�ORV�PLOHV�GH�PDQRV�TXH�VH�OHYDQWDURQ��QROHV�GR\�PXFKR�FUpGLWR�SRUTXH�Vp�SHUIHFWDPHQWH�ELHQ�TXH�ORV�DVLiWLFRV�VRQ�WDQ�FRUWHVHV�TXH�HVWiQ�GLVSXHVWRV�DKDFHU� FDVL� FXDOTXLHU� FRVD� TXH� XQR� OHV� SLGD�� (O� KHFKR� GH� TXH� OHYDQWHQ� OD�PDQR� SRU� OR� JHQHUDO� QR� VLJQLILFDPXFKR��6p�SHUIHFWDPHQWH�ELHQ�TXH�QR�VLJQLILFD�TXH�VH�KD\DQ�FRQYHUWLGR��QL�TXH�HVWpQ�GLVSXHVWRV�D�DFHSWDU�D&ULVWR��$�YHFHV�SXHGH�VLJQLILFDU�HVR��SHUR�OR�PiV�IUHFXHQWH�HV�TXH�QR��6H�QHFHVLWD�DOJR�PiV�
3RU�RWUD�SDUWH��KD\�IRUPDV�\�PHGLRV�GH�DYHULJXDU�VL�VRQ�VLQFHURV�R�QR��\�VRQ�ORV�PLVPRV�REUHURV�QDFLRQDOHV�ORVTXH�PHMRU�VDEHQ�FyPR�HQWHQGHUVH�FRQ�VX�JHQWH��6LHPSUH�FRQYLHQH�GHMDUORV�D�HOORV�GHFLGLU�VL�ODV�SURIHVLRQHV�GHIH�VRQ�DXWpQWLFDV�R�QR��,QFOXVR�HQ�QXHVWUR�SDtV��QXQFD�GR\�SRU�VHQWDGR�QL�SRU�XQ�LQVWDQWH�TXH�XQD�SHUVRQD�VHDVDOYD�VLPSOHPHQWH�SRUTXH�KD�OHYDQWDGR�OD�PDQR��7DPSRFR�GR\�SRU�VHQWDGR�TXH�OD�SHUVRQD�VHD�VDOYD�SRUTXHKD\D�SDVDGR�DO�IUHQWH��+H�YLVWR�FHQWHQDUHV�GH�SHUVRQDV�OHYDQWDU�OD�PDQR��FDPLQDU�SRU�ORV�SDVLOORV�\�SRQHUVH�GHSLH�DO�IUHQWH��3HUR�VL�QR�HQWUDQ�HQ�OD�VDOD�SDUD�UHFLELU�OD�D\XGD�GH�ORV�OtGHUHV�SHUVRQDOHV��SDUD�GH�YHUDV�DFHUFDUVHD�'LRV�XQR�SRU�XQR��QR�ORV�FXHQWR�FRPR�FRQYHUWLGRV��6L�OD�FRVD�HV�DVt�HQ�QXHVWUD�SDWULD��£FXiQWR�PiV�OR�VHUi�HQODV�UHJLRQHV�OHMDQDV�



��

&XDQGR� YHR� KRPEUHV� \�PXMHUHV� �� FRPR� KH� YLVWR� HQ� ORV� FDPSRV�PLVLRQHURV� UXVRV� HQ�(XURSD�� \� WDPELpQ� HQPXFKRV�RWURV� OXJDUHV�GHO�PXQGR� ��TXH� VH�DFHUFDQ�DO� DOWDU�� VH�DUURGLOODQ��SURUUXPSHQ�HQ� OODQWR��GHUUDPDQ� VXFRUD]yQ�HQ�VROOR]RV��FODPDQ�D�'LRV�SLGLHQGR�PLVHULFRUGLD�\�PXHVWUDQ�WRGRV�ORV�VLJQRV�GH�DXWpQWLFD�SHQLWHQFLD�HQWRQFHV�WHQJR�UD]yQ�SDUD�FUHHU�TXH�HO�(VStULWX�GH�'LRV�KD�REUDGR�HQ�HOORV�\�TXH�HVWiQ�OLVWRV�SDUD�UHFLELU� ODVDOYDFLyQ��(VR�OR�KH�YLVWR�XQD�\�RWUD�YH]��\�Vp�TXH�'LRV�REUD�PHGLDQWH�OD�HYDQJHOL]DFLyQ�GH�PXOWLWXGHV�HQ�HOFRUD]yQ�GH�KRPEUHV�\�PXMHUHV�SDJDQRV�HQ�WLHUUDV�OHMDQDV�LJXDO�TXH�FRPR�OR�WUDFH�DTXt�HQ�QXHVWUR�SDtV��R� WDOYH]�D~Q�PiV��3RU�OR�WDQWR��UHFRPLHQGR�YLYDPHQWH�TXH�ORV�KRPEUHV�VH�SRQJDQ�HQ�PDUFKD��OODPDGRV�SRU�'LRV�SDUD�VHU�HYDQJHOLVWDV��\�TXH�UHFRUUDQ�ODV�GLYHUVDV�FLXGDGHV�GH�ORV�SDtVHV�H[WUDQMHURV��UHDOL]DQGR�FDPSDxDV�SDUDJDQDU�DOPDV�SDUD�&ULVWR��(VWR\� ILUPHPHQWH� FRQYHQFLGR�GH� TXH� VH� SXHGHQ� FRQPRYHU� FLXGDGHV� HQWHUDV� \� TXHSXHGHQ�OOHYDUVH�PXFKRV�FHQWHQDUHV�� VL�QR�PLOODUHV��GH�SHUVRQDV�D� ORV�SLHV�GHO�6HxRU�-HVXFULVWR�PHGLDQWH�HVHPpWRGR�
&UHR�TXH�FXDOTXLHU�KRPEUH�TXH�UHFLED�HO�OODPDGR�D�VHU�HYDQJHOLVWD�HQ�VX�SDtV�WDPELpQ�SXHGH�VHU�HYDQJHOLVWD�HQORV� FDPSRV� PLVLRQHURV� H[WUDQMHURV�� (VWR\� FRQYHQFLGR� GH� TXH� WRGD� JUDQ� FLXGDG� GHO� H[WUDQMHUR� GHEH� VHUHVFHQDULR�GH�XQD�FDPSDxD�HYDQJHOtVWLFD��4XLVLHUD�YHU�FyPR� ORV�HYDQJHOLVWDV�YDQ�GH�FLXGDG�HQ�FLXGDG�SRU�HOPXQGR� HQWHUR�� SDUD� PRQWDU� H[DFWDPHQWH� HO� PLVPR� WLSR� GH� FDPSDxD� TXH� PRQWDPRV� HQ� QXHVWUD� SDWULD�� (VRSRGUtD�DFHOHUDU�OD�HYDQJHOL]DFLyQ�GHO�PXQGR�\�SURSLFLDU�HO�UHWRUQR�GH�QXHVWUR�5H\�

'DQRV�XQ� OHPD�SDUD�QXHVWUR� WLHPSR��XQ�YLEUDQWH�PHQVDMH�GH�SRGHU�XQD�FRQVLJQD�FXDO�VRSOR�GH�IXHJR�TXH�QRV�OODPH�D�PRULU�R�D�YHQFHU�
8Q�PHQVDMH�TXH�DYLYH�D�OD�,JOHVLD��TXH�HOOD�SXHGD�GH�&ULVWR�HVFXFKDUHO�PDQGDWR���£/HYiQWDWH��HMpUFLWR��£1XHVWUR�OHPD�HV�HYDQJHOL]DU��
3URFODPHQ� WRGRV� OD� EXHQD� QRWLFLD� GH� TXH�&ULVWR� QRV� YLQR� D� VDOYDU�TXH�HVH�YHUER�UHVXHQH�HQ�HO�FLHOR��£(YDQJHOL]DU��£(YDQJHOL]DU�
£$� ORV� TXH� VXIUHQ� \� PXHUHQ� VLQ� &ULVWR�� HO� GRQ� GHO� DPRU� KD\� TXHSURFODPDU�� £$�HVH�PXQGR�TXH�YLYH�HQ� WLQLHEODV�� DKRUD� WHQHPRV�TXHHYDQJHOL]DU�



��

&DStWXOR���(O�PHQVDMH�GH�OD�HYDQJHOL]DFLyQ
+D\� VLHWH� JUDQGHV� YHUGDGHV� TXH� GHEHQ� HQIDWL]DUVH� HQ� WRGD� QXHVWUD� ODERU� HYDQJHOtVWLFD�� (VDV� VLHWH� YHUGDGHVFRQVWLWX\HQ�ORV�SXQWRV�PiV�LPSRUWDQWHV�GH�QXHVWUD�IH�FULVWLDQD�\�DEDUFDQ�WRGR�HO�iPELWR�GH�QXHVWUD�H[SHULHQFLD�GHVGH�OD�FRQGHQDFLyQ�KDVWD�OD�JORULILFDFLyQ��(V�GH�VXPD�LPSRUWDQFLD�TXH�SURFODPHPRV�FRQ�FODULGDG�PHULGLDQDODV�JUDQGHV�YHUGDGHV�UHIHUHQWHV�D�OD�VDOYDFLyQ�GH�'LRV��HQIDWL]DQGR�FDGD�XQD�GH�HOODV�
/D�QHFHVLGDG�GH�VDOYDFLyQ��HO�SHFDGR�GHO�VHU�KXPDQR
7RGRV�QRVRWURV�QRV�GHVFDUULDPRV�FRPR�RYHMDV��FDGD�FXDO�VH�DSDUWy�SRU�VX�FDPLQR���
,VDtDV�����
3RU�FXDQWR�WRGRV�SHFDURQ��\�HVWiQ�GHVWLWXLGRV�GH�OD�JORULD�GH�'LRV���
5RPDQRV�����
(Q�HVRV�GRV�YHUVtFXORV�OD�3DODEUD�GH�'LRV�HVWDEOHFH�FODUDPHQWH�OD�QHFHVLGDG�GH�OD�VDOYDFLyQ��(O�VHU�KXPDQR�KDSHFDGR��1DGLH�HVWi�H[HQWR�GH�HVR��7RGRV�KDQ�SHFDGR��7RGRV�VH�KDQ�GHVFDUULDGR��&DGD�FXDO�VH�KD�DSDUWDGR�SRUVX�FDPLQR��&RPR�HO�VHU�KXPDQR�HV�SHFDGRU��QHFHVLWD�VDOYDFLyQ��$QWHV�TXH�SRGDPRV�FRQGXFLU�D�ODV�SHUVRQDV�D&ULVWR�� GHEHPRV� FRQYHQFHUODV� GH� OD� UHDOLGDG� GH� TXH� VRQ� SHFDGRUDV� \� GH� TXH� QHFHVLWDQ� XQ� 6DOYDGRU�� 6yORHQWRQFHV�VH�DFHUFDUiQ�DO�6HxRU�-HVXFULVWR�\�UHFLELUiQ�VDOYDFLyQ��6L�QR�QRV�GDPRV�FXHQWD�GH�TXH�QRV�HVWDPRVDKRJDQGR��QR�YDPRV�D�TXHUHU�TXH�QRV�UHVFDWHQ��6L�QR�VDEHPRV�TXH�DQGDPRV�SHUGLGRV��QR�YDPRV�D�TXHUHU�TXHQRV�HQFXHQWUHQ��6yOR�TXLHQHV�VH�SHUFDWDQ�GH�TXH�HVWiQ�HQIHUPRV�OODPDQ�D�XQ�PpGLFR��/R�PLVPR�RFXUUH�FRQ�ODVDOYDFLyQ��/D�SHUVRQD� WLHQH�TXH�GDUVH�FXHQWD�GH� VX�QHFHVLGDG��'HEH� FRPSUHQGHU� TXH� HVWi� SHUGLGD� \� TXH�YDFDPLQR� D� OD� FRQGHQDFLyQ�� TXH� HVWi� PXHUWD� HQ� VXV� GHOLWRV� \� SHFDGRV�� TXH� HV� SHFDGRUD� \� TXH� QHFHVLWD� XQ6DOYDGRU�
8Q�PDQ]DQR�QR�HV�XQ�PDQ]DQR�SRUTXH�Gp�PDQ]DQDV��GD�PDQ]DQDV�SRUTXH�HV�XQ�PDQ]DQR��(O�VHU�KXPDQR�QR�HVXQ�SHFDGRU�SRUTXH�SHTXH��SHFD�SRUTXH�HV�XQ�SHFDGRU��8QD�YH]�TXH�VH�Gp�FXHQWD�GH�VX�QHFHVLGDG�GH�VDOYDFLyQ�TXHUUi�VHU�VDOYDGR��'H�DOOt�OD�LPSRUWDQFLD�GH�FRQYHQFHUOR��FRQ�EDVH�HQ�OD�3DODEUD�GH�'LRV��GH�TXH�HV�SHFDGRU�1R� LPSRUWD� OR� TXH� SLHQVH� R� FyPR� VH� VLHQWD�� VLJXH� VLHQGR� FLHUWR� TXH� OD� 3DODEUD� GH�'LRV� GLFH� TXH� pO� HV� XQSHFDGRU� \� QR� KD\� YXHOWD� GH� KRMD�� (VH� HV� HO� PHQVDMH� TXH� SURGXFH� FRQYLFFLyQ� GH� SHFDGR�� \� GHEHPRV� SDVDUPXFKR� WLHPSR� GHVDUUROODQGR� HVH� WHPD� DQWHV� GH� SDVDU� D� RWUDV� FRVDV�� (O� VHU� KXPDQR� HV� SHFDGRU� \� QHFHVLWDVDOYDFLyQ�
(O�IXQGDPHQWR�GH�OD�VDOYDFLyQ��OD�REUD�GH�&ULVWR
-HKRYi�FDUJy�HQ�pO�HO�SHFDGR�GH�WRGRV�QRVRWURV�
,VDtDV�����
&ULVWR�PXULy�SRU�QXHVWURV�SHFDGRV���
��&RULQWLRV�����
'HVSXpV�GH�FRQYHQFHU�D�DOJXLHQ�GH�TXH�HV�XQ�SHFDGRU��GHEHPRV�SUHVHQWDUOH�HO�IXQGDPHQWR�GH�OD�VDOYDFLyQ�GH'LRV��<�HO�IXQGDPHQWR�GH�OD�VDOYDFLyQ�GH�'LRV�HV�OD�REUD�GH�&ULVWR��1R�KD\�RWUR��+DFH�FDVL�GRV�PLO�DxRV��'LRVFDUJy� HO� SHFDGR� GH� OD� KXPDQLGDG� VREUH� OD� FDEH]D� VLQ� SHFDGR� GHO� 6HxRU� -HVXFULVWR�� )XH� FXDQGR� (O� HVWXYRFROJDGR�GH�OD�FUX]�GHO�&DOYDULR��)XH�FXDQGR�(O�FODPy���'LRV�PtR��'LRV�PtR��¢SRU�TXp�PH�KDV�GHVDPSDUDGR"�



��

)XH�FXDQGR�'LRV�WXYR�TXH�DSDUWDU�VX�URVWUR��(Q�HVH�PRPHQWR��HO�SHFDGR�GH�XVWHG�\�HO�PtR�IXH�FDUJDGR�VREUH-HVXFULVWR�
)XH�SRU�HO�SHFDGR�GH�ORV�VHUHV�KXPDQRV�TXH�PXULy�&ULVWR��\�VX�PXHUWH�VH�FRQYLUWLy�HQ�OD�REUD�IXQGDPHQWDO�GHOD�VDOYDFLyQ�GH�'LRV��&RPR�YH��DQWH�WRGR�'LRV�WHQtD�TXH�GHUULEDU�OD�EDUUHUD�GH�SHFDGR�SDUD�SRGHU�RIUHFHU�HOSHUGyQ��SHUR�XQD�YH]�TXH� OR�KL]R��SXGR�HQWRQFHV� SHUGRQDU� JHQHURVDPHQWH��+DEtD� TXH�SURYHHU� OD� VDOYDFLyQ�-HVXFULVWR�YLR�DO�VHU�KXPDQR�DUUXLQDGR�\�SHUGLGR��\�GHVFHQGLy�D�OD�WLHUUD�SDUD�OOHYDU�D�FDER�OD�REUD�H[SLDWRULD�
(VR�QR�TXLHUH�GHFLU�TXH�HO�VHU�KXPDQR�HVWp�VDOYDGR��(V�SRVLEOH�SURYHHU�GH�FRPLGD�\�TXH�OXHJR�ODV�SHUVRQDV�VHQLHJXHQ� D� FRPHUOD�� (V� SRVLEOH� ODQ]DU� XQD� FXHUGD� VDOYDYLGDV� \� TXH� TXLHQHV� VH� HVWiQ� DKRJDQGR� VH� QLHJXHQ� DDJDUUDUVH�GH�HOOD��1R�EDVWD�FRQ�TXH�'LRV�KD\D�SURYLVWR�OD�VDOYDFLyQ��VLQR�TXH�OD�SHUVRQD�GHEH�VDEHU�TXH�VH�KDSURYLVWR� GLFKD� VDOYDFLyQ�� TXH� OD� REUD� GH� -HVXFULVWR� HQ� OD� FUX]� GHO� &DOYDULR� KD� UHDOL]DGR� XQD� H[SLDFLyQFRPSOHWD��\�TXH�QR�TXHGD�QDGD�SRU�KDFHU��(Q�PRGR�DOJXQR�SRGHPRV�DxDGLU�QDGD�D�XQD�REUD�DFDEDGD��0LHQWUDVFROJDED�GH�OD�FUX]�GHO�&DOYDULR��-HVXFULVWR�H[FODPy���&RQVXPDGR�HV���7RGR�OR�TXH�VH�SRGtD�KDFHU�\D�HVWDEDKHFKR��\�KD�TXHGDGR�KHFKR��3RU�HVR� OD�EDVH�GH� OD� VDOYDFLyQ�HV� OD�REUD�GH�&ULVWR�� ,QVLVWR�HQ�TXH�HVD� HV� XQDYHUGDG�TXH�GHEHPRV�HQIDWL]DU�
(O�FDPLQR�GH�VDOYDFLyQ��OD�IH�HQ�&ULVWR
(O�MXVWR�SRU�OD�IH�YLYLUi�
5RPDQRV�����
&UHH�HQ�HO�6HxRU�-HVXFULVWR��\�VHUiV�VDOYR���
+HFKRV������
(VD�JUDQ�YHUGDG�LOXPLQy�OD�PHQWH�GH�0DUWtQ�/XWHUR�PLHQWUDV�LED�VXELHQGR�ORV�HVFDORQHV�HQ�5RPD��(Q�VX�PHQWHUHODPSDJXHDURQ�ODV�SDODEUDV���(O�MXVWR�SRU�OD�IH�YLYLUi���$OOt�PLVPR�VH�GLR�FXHQWD�GH�TXH�OD�VDOYDFLyQ�QR�HUDSRU�REUDV�VLQR�SRU�IH��/R�PLVPR�OH�VXFHGLy�DO�FDUFHOHUR�ILOLSHQVH��6X�SUHJXQWD�IXH���¢4Xp�GHER�KDFHU�SDUD�VHUVDOYR"��/D�UHVSXHVWD�GH�3DEOR�IXH���&UHH�HQ�HO�6HxRU�-HVXFULVWR��\�VHUiV�VDOYR��
/D�VDOYDFLyQ�HV�SRU�IH��QR�SRU�REUDV��(V�LPSRUWDQWH�TXH�QRV�H[WHQGDPRV�HQ�H[SRQHU�HVD�JUDQ�YHUGDG��'HEHPRVGHMDU�PX\�FODUR�TXH�ODV�REUDV�QXQFD�VDOYDUiQ��\�TXH�OD�~QLFD�IRUPD�GH�VHU�VDOYR�HV�PHGLDQWH�OD�IH��(VH�HV�HOSODQ�GH�'LRV� HV� VHQFLOOR� SHUR� VXPDPHQWH� HILFD]�� (Q� HO�PRPHQWR� HQ� TXH� XVWHG� \� \R� FRQILDPRV� HQ� HO� 6HxRU-HVXFULVWR��HQ�HO�PRPHQWR�HQ�TXH�FUHtPRV�FRQ�QXHVWUR�FRUD]yQ��VRPRV�VDOYRV��3RQHPRV�QXHVWUD�IH�QR�HQ�XQDGRFWULQD�R�HQ�XQ�VLVWHPD�GH�pWLFD��VLQR�HQ�XQD�SHUVRQD��HO�6HxRU�-HVXFULVWR��1R�HV�QXHVWUD�IH�OR�TXH�QRV�VDOYD�TXLHQ�VDOYD�HV�&ULVWR��SHUR�QXHVWUD� IH�HV� HO� OD]R�TXH�HVWDEOHFH�HO� FRQWDFWR��(Q�HO�PRPHQWR�HQ�TXH�FUHHPRV�VDOLPRV�GH�OD�PXHUWH�SDUD�HQWUDU�HQ�OD�YLGD��(VD�JUDQ�YHUGDG�KD\�TXH�UHFDOFDUOD�XQD�\�RWUD�YH]�
$O�HQIDWL]DU�HO�FDPLQR�GH�VDOYDFLyQ��HV�GHFLU��OD�IH�HQ�&ULVWR��SRGHPRV�HQIDWL]DU�WDPELpQ�HO�ODGR�QHJDWLYR���1RSRU�REUDV��SDUD�TXH�QDGLH�VH�JORUtH���<�SRGHPRV�UHFXUULU�D� ORV� LQQXPHUDEOHV�SDVDMHV�TXH�DVHJXUDQ�FRQ� WRGDFODULGDG�TXH�ODV�REUDV�QR�VDOYDQ��(O�~QLFR�FDPLQR�GH�VDOYDFLyQ�HV�SRU�IH��OD�IH�HQ�OD�REUD�FRQVXPDGD�GHOO�6HxRU-HVXFULVWR��6RPRV�VDOYRV��SXHV��SRU�&ULVWR��PHGLDQWH�OD�IH��'HEHPRV�SURFODPDU�HVD�YHUGDG�HQ� WRGD�FDPSDxDHYDQJHOtVWLFD�
/D�FHUWH]D�GH�VDOYDFLyQ��OD�SDODEUD�GH�'LRV
(VWDV�FRVDV�RV�KH�HVFULWR�D�YRVRWURV�TXH�FUHpLV�HQ�HO�QRPEUH�GHO�+LMR�GH�'LRV��SDUD�TXH��VHSiLV�TXH�WHQpLV�YLGDHWHUQD���
��-XDQ�����



��

$KRUD� OOHJDPRV�D� OD�YHUGDG�PiV� LPSRUWDQWH��HV�GHFLU�� OD�FHUWH]D�GH� OD�VDOYDFLyQ��'HEHPRV�DILUPDU�FRQ� WRGDFODULGDG�TXH�OD�FHUWH]D�QR�VH�REWLHQH�FRPR�UHVXOWDGR�GH�VHQWLPLHQWR�DOJXQR�TXH�SXHGD�VHU�QXHVWUR��OD�FHUWH]DVH� EDVD� VLHPSUH� HQ� OD� 3DODEUD� GH� 'LRV�� (V� FXDQGR� OH� FUHHPRV� D� OD� 3DODEUD� GH� 'LRV� TXH� VX� (VStULWX� GDWHVWLPRQLR�FRQ�QXHVWUR�HVStULWX�GH�TXH�VRPRV�KLMRV�GH�'LRV��-DPiV�FRQRFHUHPRV�HO�VLJQLILFDGR�GH�OD�FHUWH]DVLQR�KDVWD�TXH�DILUPHPRV�QXHVWURV�SLHV�VREUH�OD�3DODEUD�
-XDQ�QR�GLFH���(VWRV�VHQWLPLHQWRV�RV�KH�GDGR���GLFH���(VWDV�FRVDV�RV�KH�HVFULWR���1R�GLFH���SDUD�TXH�WHQJiLVHVSHUDQ]D�R�SHQVpLV�R�VLQWiLV�TXH�WHQpLV�YLGD�HWHUQD���GLFH�PiV�ELHQ���SDUD�TXH�VHSiLV�TXH�WHQpLV�YLGD�HWHUQD��1R�GLFH���TXH�YDLV�D�WHQHU�YLGD�HWHUQD���GLFH�PiV�ELHQ���TXH�WHQpLV�YLGD�HWHUQD���(Q�RWUDV�SDODEUDV��OD�FHUWH]DGH� OD� VDOYDFLyQ� VH� IXQGDPHQWD� HQ� OR� TXH� HVWi� HVFULWR�� /D� VDOYDFLyQ� HV� XQD� H[SHULHQFLD� FRJQRVFLEOH� \� XQDSRVHVLyQ�DFWXDO�
1DGLH�YD�D�VHU�XVDGR�SRU�'LRV�VLQR�KDVWD�TXH�pO�PLVPR�VHSD�TXH� WLHQH�DTXHOOR�GH� OR�TXH�HVWi�KDEODQGR��1RSXHGH�HQ�PRGR�DOJXQR�RIUHFHUOHV�D�RWURV�DOJR�TXH�pO�PLVPR�QR�HVWi�VHJXUR�GH�WHQHU��$QWH�WRGR�GHEH�pO�PLVPRHVWDU� VHJXUR� GH� VX� SURSLD� VDOYDFLyQ� DQWHV� GH� SRGHU� SURFODPDUOD� D� TXLHQHV� OR� URGHDQ�� (V� WDQ� LPSRUWDQWHFRQGXFLU� D� ORV� FULVWLDQRV� D� XQ� HVWDGR� GH� FHUWH]D� FRPR� OR� HV� HO� FRQGXFLU� D� ORV� SHFDGRUHV� D� &ULVWR�$VHJXUpPRQRV��SXHV��GH�TXH�D�ORV�TXH�FDUHFHQ�GH�FHUWH]D�OHV�VHxDOHPRV�OD�3DODEUD�GH�'LRV��\�OHV�GHMHPRV�ELHQFODUR�TXH�GHEHQ� IXQGDPHQWDUVH� VREUH� OR�TXH�'LRV�KD�GLFKR��/D�FHUWH]D� WUDH�SD]�\�EHQGLFLyQ��/RV�FULVWLDQRVGHEHQ�WHQHU�OD�FHUWH]D�GH�TXH�VRQ�VDOYRV�
/D�HYLGHQFLD�GH�OD�VDOYDFLyQ��HO�IUXWR�TXH�VH�GD
3RU�VXV�IUXWRV�ORV�FRQRFHUpLV�
0DWHR������3HUR�DOJXQR�GLUi��7~�WLHQHV�IH��\�\R�WHQJR�REUDV��0XpVWUDPH�WX�IH�VLQ�WXV�REUDV��\�\R�WH�PRVWUDUpPL�IH�SRU�PLV�REUDV�
6DQWLDJR�����
/D�IH�VLQ�REUDV�HV�PXHUWD�
6DQWLDJR�����
$KRUD�ELHQ��OD�HYLGHQFLD�GH�OD�VDOYDFLyQ�HV�GLIHUHQWH�GH�OD�FHUWH]D�GH�OD�VDOYDFLyQ��/D�FHUWH]D�WLHQH�TXH�YHU�FRQHO�LQGLYLGXR�PLVPR��/D�HYLGHQFLD�WLHQH�TXH�YHU�FRQ�TXLHQHV�OR�URGHDQ��(Q�RWUDV�SDODEUDV��SXHGR�VDEHU�TXH�VR\FULVWLDQR��SHUR�¢OR�VDEHQ�DTXHOORV�FRQ�TXLHQHV�PH�UHODFLRQR"�/D�~QLFD�IRUPD�GH�TXH�HOORV�OR�VHSDQ�HV�PHGLDQWHHO�IUXWR�TXH�GR\��(OORV�REVHUYDQ�PL�YLGD��(OORV�VDEHQ�VL�VR\�GLIHUHQWH�R�QR��<�VL�QR�KD�KDELGR�FDPELR�DOJXQR�HQWRQFHV�WLHQHQ�GHUHFKR�GH�SHQVDU�TXH�QR�VR\�FULVWLDQR��6L�VR\�FULVWLDQR��PL�YLGD�OR�GHPRVWUDUi��+DEUi�IUXWR�(O�6HxRU�-HV~V�OR�DILUPD�FRQ�WRGD�FODULGDG�HQ�-XDQ��������
/DV�REUDV�QR�VDOYDQ��SHUR�Vt�SURSRUFLRQDQ�OD�HYLGHQFLD�GH�OD�VDOYDFLyQ��(VD�HV�OD�HQVHxDQ]D�GH�6DQWLDJR�D�ORODUJR�GH�WRGD�VX�HStVWROD��VREUH�WRGR�HQ�ORV�YHUVtFXORV�TXH�KH�FLWDGR�DQWHULRUPHQWH��6L�KD\�XQD�QXHYD�DFFLyQ�GHOD�JUDFLD��GHEH�KDEHU�XQD�PDQLIHVWDFLyQ�H[WHUQD���6L�DOJXQR�HVWi�HQ�&ULVWR��QXHYD�FULDWXUD�HV��ODV�FRVDV�YLHMDVSDVDURQ��KH�DTXt�WRGDV�VRQ�KHFKDV�QXHYDV�����&RULQWLRV��������¢+D�KDELGR�XQ�FDPELR"�¢+DQ�SDVDGR�ODV�FRVDVYLHMDV�� \� VH� KDQ� KHFKR� QXHYDV� WRGDV� ODV� FRVDV"� ¢+D\� XQD� GLIHUHQFLD"� 6L� HV� DVt�� HVR� OHV� SUREDUi� D� RWURV� ODDXWHQWLFLGDG�GH�PL�H[SHULHQFLD��6L�UHDOPHQWH�KH�VLGR�VDOYDGR��SURGXFLUp�IUXWR��0L�YLGD�VHUi�GLIHUHQWH�
/DV� FRVDV� TXH� DQWHV� DPp� ODV� DERUUHFHUp�� \� ODV� FRVDV� TXH� DQWHV� DERUUHFt� ODV� DPDUp��$KRUD�PH� JORULDUp� HQ� OD,JOHVLD�GHO�6HxRU�-HVXFULVWR��6HUi�XQD�JUDQ�DOHJUtD�FDQWDU�ORV�KLPQRV�HYDQJpOLFRV��HQWUHJDUPH�D�OD�RUDFLyQ�\�DOHVWXGLR�GH�OD�3DODEUD��GDU�WHVWLPRQLR��\�KDFHU�WRGR�OR�TXH�HVWp�D�PL�DOFDQFH�SRU�VHUYLUOH�D�'LRV��6L�QR�WHQJR�HOGHVHR�GH� YLYLU� SDUD� HO�6HxRU� -HVXFULVWR�� HQWRQFHV� QR�KD\� HYLGHQFLD� DOJXQD�GH� TXH�\R�KD\D� VLGR� VDOYDGR��(O
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IUXWR�SURGXFLGR�GHEH�FRQYHUWLUVH�HQ�HYLGHQFLD�SDUD�WRGRV�ORV�TXH�PH�URGHDQ��(VD�YHUGDG�HV�WDQ�LPSRUWDQWH�TXHGHEH�UHFDOFDUVH�FRQVWDQWHPHQWH�
(O�JR]R�GH�OD�VDOYDFLyQ��HO�FDPLQDU�GHO�FUH\HQWH
9XpOYHPH�HO�JR]R�GH�WX�VDOYDFLyQ���
6DOPR������
(VH� IXH�HO� FODPRU�GH�'DYLG�� SHUR�QR� IXH� VLQR�KDVWD� TXH�'DYLG� FRPHQ]y� D� FDPLQDU� GH� QXHYR� FRQ�'LRV� TXHH[SHULPHQWy� HO� JR]R� GH� OD� VDOYDFLyQ� GH� 'LRV�� 0LHQWUDV� HVWXYR� DOHMDGR� GH� (O�� VX� FRUD]yQ� OH� SHVDED�� 1RH[SHULPHQWDED�RWUD�FRVD�TXH�GRORU��3HUR�� WDQ�SURQWR�FRPR�FRQIHVy�VX�SHFDGR�\�VH�SXVR�HQ�EXHQRV� WpUPLQRVFRQ�'LRV��YROYLy�D�H[SHULPHQWDU�HO�JR]R�GH�OD�VDOYDFLyQ�GH�'LRV��(O�JR]R�WLHQH�TXH�YHU�FRQ�QXHVWUR�FDPLQDU�6yOR�VL�FDPLQDPRV�HQ�OD�YROXQWDG�GH�'LRV�SRGUHPRV�H[SHULPHQWDU�HO�JR]R�GH�VX�VDOYDFLyQ�
1R� KD\� QDGLH�PiV�PLVHUDEOH� TXH� HO� TXH� VH� KD� DOHMDGR� GH� 'LRV� \� KD� UHFDtGR� HQ� HO� SHFDGR�� (O� TXH� QR� HVWiYLYLHQGR�HQ�HO�FHQWUR�PLVPR�GH� OD�YROXQWDG�GH�'LRV��HO�TXH�HVWi�FHGLHQGR� WHUUHQR�DO�SHFDGR��HO�TXH�QR�HVWiFDPLQDQGR�HQ�OD�OX]��QR�SXHGH�H[SHULPHQWDU�QDGD�GHO�JR]R�GH�OD�VDOYDFLyQ��/RV�TXH�TXLHUHQ�VHU�IHOLFHV�HQ�VXYLGD� FULVWLDQD� GHEHQ� YLYLU� FRQIRUPH� D� OD� YROXQWDG� GH� 'LRV�� YHQFLHQGR� HO� SHFDGR�� 'HEHQ� OOHYDU� XQD� YLGDYLFWRULRVD��'HEHQ� FDPLQDU� FRPR�'LRV� TXLHUH� TXH� FDPLQHQ�PRPHQWR� WUDV�PRPHQWR� \� GtD� WUDV� GtD�� \� GHEHQDJUDGDU�D�'LRV�GH�WDO�PRGR�TXH�HO�JR]R�GH�VX�VDOYDFLyQ�HVWp�VLHPSUH�HQ�HOORV�
+D\�PXFKRV� FULVWLDQRV� TXH� QR� VyOR� HVWiQ� GHVFRQWHQWRV�� VLQR� TXH� YLYHQ� FRPSOHWDPHQWH� LQIHOLFHV�� 7LHQHQ� ORVXILFLHQWH� GH� UHOLJLyQ� FRPR� SDUD� YLYLU� GHVFRQWHQWRV�� SHUR� QR� WLHQHQ� VXILFLHQWH� VDOYDFLyQ� FRPR� SDUD� YLYLUJR]RVRV��0LHQWUDV� VLJDQ� GHVREHGHFLHQGR� D�'LRV�� \�'LRV� WHQJD� TXH� FDVWLJDUORV�� VHJXLUiQ� VLHQGR�PLVHUDEOHV�SHUR� WDQ�SURQWR�FRPR� UHJUHVHQ�D�'LRV�� FRQIHVDQGR� VXV� SHFDGRV�\� HQFDPLQiQGRVH�GH� QXHYR� HQ� VX� YROXQWDG�H[SHULPHQWDUiQ�GH�QXHYR�HO�JR]R�GH�VX�VDOYDFLyQ��(QWRQFHV��FRPR�GLFH�'DYLG��ORV�SHFDGRUHV�VH�FRQYHUWLUiQ�D'LRV��SRUTXH�HV�HO�FULVWLDQR�JR]RVR�HO�TXH�HV�XVDGR�SRU�'LRV�SDUD�DOFDQ]DU�D�RWURV��5HFRUGHPRV��HQWRQFHV��TXHHO�JR]R�GH�OD�VDOYDFLyQ�HV�VLHPSUH�HO�FDPLQDU�GHO�FUH\HQWH��(O�TXH�YD\D�D�VHU�R�QR�XQ�FULVWLDQR�IHOL]�GHSHQGH�GHOD�FODVH�GH�YLGD�TXH�OOHYH�HQ�OD�SUHVHQFLD�GH�'LRV�
/D�FRQVXPDFLyQ�GH�OD�VDOYDFLyQ��OD�UHFRPSHQVD�GHO�FULVWLDQR
+H� SHOHDGR� OD� EXHQD� EDWDOOD�� KH� DFDEDGR� OD� FDUUHUD�� KH� JXDUGDGR� OD� IH�� 3RU� OR� GHPiV��PH� HVWi� JXDUGDGD� ODFRURQD�GH�MXVWLFLD��OD�FXDO�PH�GDUi�HO�6HxRU��MXH]�MXVWR��HQ�DTXHO�GtD��\�QR�VyOR�D�PL��VLQR�WDPELpQ�D�WRGRV�ORVTXH�DPDQ�VX�YHQLGD�
��7LPRWHR�������
&XDQGR� HO� FULVWLDQR� UHFLED� VX� UHFRPSHQVD�� KDEUi� DOFDQ]DGR� OD� FRQVXPDFLyQ� GH� VX� VDOYDFLyQ�� 1R� GHEHFRQWHQWDUVH�FRQ�VyOR�VHU�VDOYR�H�LU�DO�FLHOR��WLHQH�TXH�SURFXUDU�JORULILFDU�GH�WDO�PRGR�DO�6HxRU�-HVXFULVWR�TXHOOHJXH�D�VHU�GLJQR�GH�WLQD�UHFRPSHQVD��&RPR�XVWHG�VDEH��ODV�UHFRPSHQVDV�VHUiQ�DGMXGLFDGDV�HQ�HO�WULEXQDO�GH&ULVWR�� (Q� HVH� MXLFLR� XQRV� UHFLELUiQ� XQD� FHQVXUD�� RWURV� XQD� UHFRPSHQVD�� 1DGD� OH� DJUDGDUi� PiV� DO� 6HxRU-HVXFULVWR� TXH� SRGHU� RWRUJDU� D� VXV� VLHUYRV� ILHOHV� ODV� UHFRPSHQVDV� TXH� WLHQH� JXDUGDGDV� SDUD� HOORV�� 3RUFRQVLJXLHQWH��HO�FULVWLDQR�GHEH�YLYLU�FRQ�OD�PLUD�SXHVWD�HQ�DTXHO�GtD��'HEH�HVWDU�DQKHODQGR�VX�UHFRPSHQVD�
£&RQ�TXp�DQVLD�WULXQIDO�DJXDUGDED�3DEOR�HO�GtD�GH�VX�FRURQDFLyQ��(O�VDELD�TXH�KDEtD�SHOHDGR�OD�EXHQD�EDWDOOD�\TXH�KDEOD�PDQWHQLGR� OD� IH�� \� TXH� HQ� DTXHO� GtD� UHFLELUOD� VX� UHFRPSHQVD�� £&yPR� VH� JORULDED� HQ� HOOD��$SHQDVSRGtD� HVSHUDU� TXH� OOHJDUD� HO� PRPHQWR�� +DEtD� VLGR� DEVROXWDPHQWH� ILHO�� 6X� 6HxRU� OH� KDEOD� SURPHWLGR� XQDUHFRPSHQVD� ULFD� \� DEXQGDQWH�� \� pO� HVWDED� VHJXUR� GH� TXH� D� VX� GHELGR� WLHPSR� VHUtD� VX\D��8QD� \� RWUD� YH]� VHUHILHUH�D�OD�FRURQD��(Q�UHDOLGDG��D�OR�ODUJR�GH�WRGR�HO�1XHYR�7HVWDPHQWR�KD\�SURPHVDV�GH�UHFRPSHQVDV�GH�XQDFODVH�X�RWUD��SDUD�ORV�TXH�KDQ�VLGR�ILHOHV��8QD�\�RWUD�YH]�KDOODPRV�OD�H[SUHVLyQ��DO�TXH�YHQFLHUH���VHJXLGD�GH
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XQD� SURPHVD� GH� FLHUWD� UHFRPSHQVD� HVSHFLDO�� �&DGD� XQR� UHFLELUi� VX� UHFRPSHQVD� FRQIRUPH� D� VX� ODERU�� ��&RULQWLRV������
�3RUTXH�HV�QHFHVDULR�TXH�WRGRV�QRVRWURV�FRPSDUH]FDPRV�DQWH�HO�WULEXQDO�GH�&ULVWR��SDUD�TXH�FDGD�XQR�UHFLEDVHJ~Q�OR�TXH�KD\D�KHFKR�PLHQWUDV�HVWDED�HQ�HO�FXHUSR��VHD�EXHQR�R�VHD�PDOR�����&RULQWLRV�������
7DOHV�VRQ��HQWRQFHV��ODV�JUDQGHV�YHUGDGHV�TXH�GHEHPRV�UHFDOFDU�HQ�QXHVWUD�ODERU�HYDQJHOtVWLFD��$�ORV�FUH\HQWHVKD\�TXH�FRQVROLGDUORV�HQ�OD�IH��(VDV�VRQ�ODV�HQVHxDQ]DV�IXQGDPHQWDOHV�GH�OD�3DODEUD�GH�'LRV��$EDUFDQ��FRPROR�KH�GLFKR�\D��WRGR�HO�iPELWR�GH�OD�IH�\�OD�H[SHULHQFLD�FULVWLDQD��6HDPRV�ILHOHV��HQWRQFHV��HQ�OD�SURFODPDFLyQGH�WRGR�HO�FRQVHMR�GH�'LRV��\�QXHVWUD�HYDQJHOL]DFLyQ�VHUi�JORULRVD�
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&DStWXOR����/HFFLRQHV�DSUHQGLGDV�GH�OD�HYDQJHOL]DFLyQ
+D\�VHLV�OHFFLRQHV�TXH�VH�SXHGHQ�DSUHQGHU�GH�OD�REUD�GH�HYDQJHOL]DFLyQ�\�DYLYDPLHQWR��4XH�'LRV�QRV�FDSDFLWHSDUD�DSUHQGHUODV�KDVWD�TXH�VH�FRQYLHUWDQ�HQ�SDUWH�GH�QXHVWUD�H[SHULHQFLD��\D�TXH�FDGD�XQD�GH�HOODV�HV�GH�VXPDLPSRUWDQFLD�
0X\�SRFR�VH�SXHGH�ORJUDU�VLQ�XQD�PDQLIHVWDFLyQ�GHO�(VStULWX�GH�'LRV
(VD� HV� OD� SULPHUD� OHFFLyQ�� &RPR� XVWHG� UHFRUGDUi�� OD� FRQYHUVLyQ� GH� &DUORV� *��)LQQH\� VH� GLR� GH� XQ� PRGRSRUWHQWRVR��1RV�QDUUD�TXH�LQPHGLDWDPHQWH�GHVSXpV�GH�VX�FRQYHUVLyQ��PLHQWUDV�HVWDED�GH�SLH�DQWH�HO�IXHJR�HQVX� RILFLQD�� IXH� EDXWL]DGR� FRQ� HO� (VStULWX� 6DQWR�� (Q� VX� DXWRELRJUDItD� QRV� GD� XQD� GHVFULSFLyQ� YLYLGD� GH� HVHEDXWLVPR��1R�KDEOy�HQ�OHQJXDV��SHUR�VXFHGLy�DOJR�TXH�OR�FRQYLUWLy�HQ�HO�JUDQ�SUHGLFDGRU�GH�DYLYDPLHQWRV�TXHOOHJy�D�VHU�
4XL]i�UHFXHUGH�XVWHG�TXH�DO�GtD�VLJXLHQWH�GH�VX�FRQYHUVLyQ�)LQQH\�VDOLy�D� OD�DOGHD��\�WRGDV�ODV�SHUVRQDV�FRQTXLHQHV� KDEOy�� DXQTXH� QR� KLFLHUD� PiV� TXH� SDVDU� HO� UDWR�� SRVWHULRUPHQWH� IXHURQ� FRQYHQFLGDV� GH� SHFDGR� \DOFDQ]DURQ�OD�VDOYDFLyQ��GH�WDQ�IXHUWH�TXH�HUD�HO�SRGHU�GHO�(VStULWX�VREUH�)LQQH\��(VD�PLVPD�QRFKH�pO�VH�VHQWyD� OD�PHVD� \� OH� SLGLHURQ� TXH� GLHUD� JUDFLDV� SRU� OD� FRPLGD�� &XDQGR� OR� KL]R�� XQ� XQLYHUVDOLVWD� TXH� HVWDED� DOOtSUHVHQWH��DEDWLGR�SRU�OD�FRQYLFFLyQ�GH�SHFDGR��VDOLy�FRUULHQGR�GH�OD�VDOD��VH�SXVR�GH�URGLOODV�\�FRPHQ]y�D�RUDUD�'LRV�� OXFKDQGR� FRQVLJR�PLVPR�KDVWD� TXH� IXH� JORULRVDPHQWH� VDOYDGR��<� WRGR� HVR� IXH� VLPSOHPHQWH� SRUTXH)LQQH\�KDEtD�GDGR�JUDFLDV�SRU�ORV�DOLPHQWRV�
&XDQGR�HO�(VStULWX�GH�'LRV�YLHQH�VREUH�XQ�KRPEUH�FRPR�YLQR�VREUH�)LQQH\��OR�TXH�VXFHGH�HV�DOJR�LQXVLWDGR�DOJR� PDUDYLOORVR�� DOJR� DVRPEURVR�� /R� TXH� GLJR� HV� TXH� HVD� HV� OD� SULPHUD� OHFFLyQ� TXH� DSUHQGHPRV� GH� ODHYDQJHOL]DFLyQ�\�HO�DYLYDPLHQWR��$SDUWH�GHO�(VStULWX�GH�'LRV��HV�PX\�SRFR� OR�TXH�VH�SXHGH� ORJUDU��7RGR� ORTXH�)LQQH\�KDFtD�OR�KDFtD�HQ�HO�SRGHU�GHO�(VStULWX�6DQWR��7RGR�OR�TXH�ORJUDURQ�(YDQ�5REHUWV�\�-XDQ�:HVOH\�ORORJUDURQ� WDPELpQ�FRPR� UHVXOWDGR�GH�XQD�PDQLIHVWDFLyQ�HVSHFLDO�GHO�(VStULWX�GH�'LRV��7RGR� OR� TXH� IXHUD� GHYDORU�SHUPDQHQWH�HUD�REUD�GHO�(VStULWX�6DQWR�
/DV�FRQGLFLRQHV�GHVIDYRUDEOHV�VLHPSUH�VH�SXHGHQ�FDPELDU�SRU�HO�SRGHU�GHOD�RUDFLyQ�TXH�SUHYDOHFH
$�PHGLGD�TXH�XVWHG�\�\R�OOHYHPRV�D�FDER�QXHVWUD�REUD�HYDQJHOtVWLFD��FRQ�IUHFXHQFLD�QRV�YHUHQRV�FRQIURQWDGRVSRU�FRQGLFLRQHV�GHVIDYRUDEOHV��/DV�FRVDV�QR�VHUiQ�FRPR�TXLVLpUDPRV��$�YHFHV�SDUHFHUtD�TXH� WRGR�YD�PDO��\QDGD� HVWDUi� FRPR� HV� GHELGR�� /D� JHQWH� QR� FRRSHUDUi�� +DEUi� PXFKD� RSRVLFLyQ�� /DV� UHXQLRQHV� VH� YHUiQFDUDFWHUL]DGDV�SRU�XQ�HVStULWX�H[WUDxR��/D�FDPSDxD�QR�VHUi�OR�TXH�XQR�HVSHUDED��\�OOHJDUi�HO�PRPHQWR�HQ�TXHXQR� DSHQDV� VDEUi� TXp� KDFHU�� 6H� SRGUi� KDEODU� FRQ� DOJXLHQ�� \� WUDWDU� GH� DOWHUDU� ODV� FRVDV�� SHUR� OH� UHVXOWDUiLPSRVLEOH�
$KRUD�YLHQH�OD�VHJXQGD�OHFFLyQ�TXH�KD\�TXH�DSUHQGHU�ELHQ�D�IRQGR��\�FRQ�OD�FXDO�WRGR�HYDQJHOLVWD�GHEH�HVWDUIDPLOLDUL]DGR��6H�SXHGHQ�WUDQVIRUPDU�HVDV�FRQGLFLRQHV�GHVIDYRUDEOHV�SRU�HO�SRGHU�GH�OD�RUDFLyQ�TXH�SUHYDOHFH�8VWHG�\�\R�GHEHPRV�DSUHQGHU�FyPR�SUHYDOHFHU�FRQ�'LRV�HQ�QXHVWUD�REUD�HYDQJHOtVWLFD�
)LQQH\� GHVFXEULy� TXH� HUD� DVt�� &XDQGR� ODV� FRVDV� QR� VDOtDQ� ELHQ�� VLPSOHPHQWH� VH� UHWLUDED� DO� ERVTXH� \� DOOt�GXUDQWH�ODUJDV�KRUDV��GHUUDPDED�VX�FRUD]yQ�DQWH�'LRV��6X�SDGUH�1DVK�HVWDED�FRQ�pO�SDUD�D\XGDUOH��QR�FRPRVLPSOH�GLUHFWRU�GH�FDQWRV��VLQR�FRPR�JXHUUHUR�HQ�OD�RUDFLyQ��0LHQWUDV�)LQQH\�SUHGLFDED��1DVK�HVWDED�RUDQGR�&DGD�YH]�TXH�)LQQH\�VH�HQFRQWUDED�HQIUDVFDGR�HQ�XQ�SUREOHPD�TXH�QR�SRGtD� UHVROYHU�� UHFXUUtD�VLHPSUH�D� ODRUDFLyQ��SRUTXH�KDEtD�DSUHQGLGR�TXH�FXDOTXLHU�SUREOHPD��VLQ�LPSRUWDU� OR�GLItFLO�TXH�IXHUD�� VH�SRGtD� UHVROYHUPHGLDQWH�OD�RUDFLyQ�
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&XDQGR� XVWHG� \� \R� DSUHQGDPRV�� FRPR� DSUHQGLy� )LQQH\�� FyPR� OXFKDU� FRQ� 'LRV�� FyPR�� HVIRU]DUQRV� HQ� ODRUDFLyQ�� FyPR�SDVDU� GH� URGLOODV� ODV� KRUDV� GH� OD�PHGLDQRFKH�� HQWRQFHV� KDEUHPRV� DSUHQGLGR� HO� VHFUHWR� GH� ODYLFWRULD� VREUH� WRGD�GLILFXOWDG��/RV�SULPHURV�PHWRGLVWDV� VDEtDQ�HVH� VHFUHWR��8QD�\� RWUD� YH]� VH� UHWLUDEDQ�SDUDRUDU��3DVDEDQ� ODUJDV� OORUDV� OXFKDQGR�FRQ�'LRV�KDVWD�TXH��SRU� ILQ��KDEtDQ�RUDGR�KDVWD�HO� H[WUHPR�\� ODV� FRVDVKDEtDQ�FDPELDGR��'HO�PLVPR�PRGR�XVWHG�\�\R�WHQGUHPRV�TXH�DJDUUDUQRV�GH�ORV�FXHUQRV�GHO�DOWDU�\�RUDU�KDVWDTXH�VH�DOWHUHQ�ODV�FRQGLFLRQHV�GHVIDYRUDEOHV�TXH�QRV�URGHDQ�\�VHD�FRQWHVWDGD�OD�RUDFLyQ�
/D�REHGLHQFLD�SHUIHFWD�D�OD�YROXQWDG�GH�'LRV�HV�HO�SUHUUHTXLVLWR�~QLFR�SDUD�HOp[LWR
+D\�XQD�FRVD�HQ�OD�YLGD�GH�)LQQH\�TXH�IDVFLQD�QXHVWUD�DWHQFLyQ��(V�VX�REHGLHQFLD�LPSOtFLWD�D�'LRV��+DVWD�HQORV�GHWDOOHV�FRWLGLDQRV�GH�VX�YLGD��)LQQH\�DYHULJXDED�FXiO�HUD�OD�YROXQWDG�GH�'LRV�\�HQWRQFHV�OD�KDFtD��6H�QRVGLFH� TXH� IXH� D� EXVFDU� D� OD� MRYHQ�TXH�KDEtD� GH� VHU� VX� HVSRVD��'H� FDPLQR� VH� GHWXYR� SDUD� TXH� OH� KHUUDUDQ� HOFDEDOOR��\�PLHQWUDV�VH�OR�KHUUDEDQ�UHFLELy�OD�SHUVXDVLyQ�GH�SUHGLFDU�HO�HYDQJHOLR�HQ�HO�WHPSOR�TXH�HVWDED�MXQWRD�OD�KHUUHUtD��3URQWR�VH�FRQJUHJy�XQD�PXOWLWXG��\�PLHQWUDV�pO�SUHGLFDED�HVWDOOy�HO�DYLYDPLHQWR��(O�(VStULWX�GH'LRV�YLQR�VREUH�HO�S~EOLFR��+RPEUHV�\�PXMHUHV�VH�SXVLHURQ�D�OORUDU�KDVWD�HQWUHJDUVH�D�&ULVWR��(Q�SRFR�WLHPSRHO�SXHEOR�HQWHUR�VH�KDEtD�YLVWR�DJLWDGR�
(QWRQFHV�OD�JHQWH�VH�HVIRU]y�SRU�FRQYHQFHU�D�)LQQH\�GH�TXH�VH�TXHGDUD�XQD�QRFKH�PiV�\�SUHGLFDUD�GH�QXHYR�$Vt� OR�KL]R��\�HO�DYLYDPLHQWR�DXPHQWy�HQ�SRGHU��'HVSXpV� OR�SHUVXDGLHURQ�D�TXH� VH�TXHGDUD�SRU�XQD� WHUFHUDQRFKH��\�RWUD�YH]�KXER�JHQWH�TXH�DOFDQ]y�OD�VDOYDFLyQ��JUDQ�SDUWH�GHO�S~EOLFR�UHFLELy�OD�FRQYLFFLyQ�GH�SHFDGR�\�HO�DYLYDPLHQWR�SURVLJXLy��6H�FRQYLUWLy�HQ�DOJR�WDQ�JUDQGH�TXH�)LQQH\�VLJXLy�SUHGLFDQGR�QRFKH� WUDV�QRFKH�3RU�~OWLPR��FRPSUHQGLHQGR�TXH�QR�SRGtD�VHJXLU�DGHODQWH�FRQ�VX�YLDMH�� OH�HQFDUJy�D�RWUR�KRPEUH�TXH�IXHUD�DWUDHUOH�OD�QRYLD��PLHQWUDV�pO�FRQWLQXDED�SUHGLFDQGR�pO�HYDQJHOLR��6H�QRV�FXHQWD�TXH�HVH�DYLYDPLHQWR�FRQWLQXySRU�VHLV�ODUJRV�PHVHV��)LQQH\�QXQFD�HYDGLy�VX�UHVSRQVDELOLGDG��VLQR�TXH�KDEtD�REHGHFLGR�DO�(VStULWX�GH�'LRV�+DEtD�SXHVWR�SULPHUR�OR�SULPHUR��(O�VDEtD�TXH�VX�QRYLD�SRGtD�FRQVHJXLUOD�GHVSXpV��SHUR�HVWDED�FRQVFLHQWH�GHTXH�OD�REUD�GH�'LRV�QR�SRGtD�HVSHUDU�
0H�SUHJXQWR�FXiQWRV�HVWDUtDQ�GLVSXHVWRV�D�KDFHU� OR�PLVPR��¢&XDQWRV�HVWDUtDQ�GLVSXHVWRV�D�GHMDU�GH�ODGR�VXVSURSLRV�SODQHV�\�REHGHFHU�DO�(VStULWX�GH�'LRV"�¢3RGUtD�'LRV�HQFRQWUDU�KRPEUHV�DVt�HQ�QXHVWURV�GtDV��KRPEUHVTXH�HVWpQ�GLVSXHVWRV�D�URPSHU�VXV�SURSLRV�FRPSURPLVRV�FRQ�WDO�GH�REHGHFHU�D�'LRV"�1R�HV�GH�H[WUDxDU�TXH)LQQH\�KD\D�H[SHULPHQWDGR�HO�DYLYDPLHQWR��(VWDED�WRWDOPHQWH�HQWUHJDGR�D�'LRV��/D�REUD�GH�'LRV�RFXSDED�HOSULPHU�SXHVWR�HQ�VX�YLGD��2EHGHFtD�HQ�WRGR�PRPHQWR��\�SRU�HVR�'LRV�SRGtD�XVDUOR�SDUD�VX�JORULD�\�KRQUD�
7DO� YH]� HQ� HVWH� PRPHQWR� 'LRV� OH� HVWp� GLFLHQGR� D� DOJXLHQ� TXH� VH� DSDUWH� GHO� SHFDGR�� TXH� VH� DOHMHLQPHGLDWDPHQWH� GH� OR� TXH� HVWi� KDFLHQGR�� 'LRV� HVSHUD� REHGLHQFLD�� REHGLHQFLD� LQVWDQWiQHD�� ¢4Xp� KDUHPRV"¢(VWDPRV�REHGHFLHQGR"� ¢(VWDPRV�SRQLHQGR� HQ�SUiFWLFD� OD� YROXQWDG�GH�'LRV"� ¢1RV� DSDUWDPRV� FXDQGR�'LRVQRV� GLFH� TXH� QRV� DSDUWHPRV"� ¢+DFHPRV� OD� YROXQWDG� GH�'LRV� FXDQGR� (O� QRV� OD� UHYHOD"� ¢(VWDPRV� YLYLHQGR�PRPHQWR� D� PRPHQWR�� HQ� HO� FHQWUR� PLVPR� GH� VX� YROXQWDG"� ¢2� DQGDPRV� VLJXLHQGR� QXHVWUDV� SURSLDVLQFOLQDFLRQHV"� ¢1RV� UHVLVWLPRV� D� HVFXFKDUOD� YR]�GHO�(VStULWX"�1R� HV� H[WUDxR�TXH�'LRV� QR�QRV� XVH� FRPR�(OTXLHUH��7LHQH�TXH�KDEHU�REHGLHQFLD�DO�LQVWDQWH�
1R� VH� SXHGHQ� REWHQHU� JUDQGHV� UHVXOWDGRV� VLQ� TXH� VXUMD� OD� HQYLGLD� \� ODRSRVLFLyQ
(VD� OHFFLyQ�HV�GLItFLO�GH�DSUHQGHU��SHUR� WHQGUHPRV�TXH�DSUHQGHUOD��0XFKRV� HYDQJHOLVWDV� MyYHQHV� FRPLHQ]DQSHQVDQGR�TXH�QXQFD�KDEUi�RSRVLFLyQ�DOJXQD��TXH�WRGR�HO�PXQGR�YD�D�DFHSWDU�VX�PLQLVWHULR�GH�EXHQD�JDQD��\TXH�GHVGH�HO�SULQFLSLR�WRGR�VHUi�XQ�p[LWR��(VRV�KRPEUHV�QR�OOHJDUiQ�PX\�OHMRV�DQWHV�GH�GDUVH�FXHQWD�GH�TXH�SDUD�WHQHU�p[LWR��WHQGUiQ�TXH�HQIUHQWDU�WDQWR�OD�HQYLGLD�FRPR�OD�RSRVLFLyQ��+DEUi�TXLHQHV�VH�SRQJDQ�FHORVRV�GHHOORV��\�KDEUi�RWURV�TXH�VH�OHV�RSRQGUiQ�



��

1R�KD\�TXH�SHQVDU�TXH�WRGR�HO�PXQGR�OR�YD�D�HORJLDU�D�XQR��TXH�ORV�GHPiV�FULVWLDQRV�OR�YDQ�D�DQLPDU��TXH�ORVSDVWRUHV�YDQ�D�KDEODU�ELHQ�GH� XQR�\� OH� YDQ� D� D\XGDU� HQ� WRGDV� ODV� IRUPDV�SRVLEOHV�� \� TXH�XQR�QR� HQIUHQWDUiGLILFXOWDGHV�� 4XL]i� YDOH� VDEHU� GHVGH� HO� SULQFLSLR�� GHVGH� TXH� XQR� VH� ODQ]D� D� OD� ODERU� GH� VX� YLGD�� TXH� YD� DHQIUHQWDU�HQYLGLD�\�RSRVLFLyQ��+DEUi�PXFKRV�TXH�QR�TXLHUDQ�FRRSHUDU�FRQ�XQR��+DEUi�TXLHQHV�VH�HPSHxHQ�HQGHVDOHQWDUOR�D�XQR��\�TXH�KDUiQ�WRGR�OR�SRVLEOH�SRU�GLILFXOWDUOH�VX�WDUHD�
0LHQWUDV�XQR�QR�ORJUH�JUDQ�FRVD��QDGLH�VH�PROHVWDUi�PXFKR�FRQ�XQR��3HUR�WDQ�SURQWR�FRPR�HPSLHFH�D� WHQHUp[LWR�� WDQ�SURQWR�FRPR�FRPLHQFH�D�REWHQHU� UHVXOWDGRV�� WDQ�SURQWR�FRPR� ODV�PXOWLWXGHV�DFXGDQ�D�HVFXFKDUOR�KDEUi�TXLHQHV�VH�SRQJDQ�HQYLGLRVRV�GH�WLQR��/R�~QLFR�TXH�XQR�WLHQH�TXH�KDFHU�HV�ORJUDU�DOJR�TXH�QDGLH�PiV�KDORJUDGR��FRQVWUXLU�DOJR�TXH�QDGLH�PiV�KD�FRQVWUXLGR��REWHQHU�UHVXOWDGRV�TXH�QDGLH�PiV�DOUHGHGRU�GH�XQR�HVWiREWHQLHQGR�� WHQHU�PiV� p[LWR� TXH� TXLHQHV� OR� URGHDQ�� \� \D� SRGUi� VDERUHDU� OD�PiV� WHQD]� RSRVLFLyQ�� 3RU� WRGRVODGRV�VXUJLUiQ�ORV�FHORV�\�OD�HQYLGLD�
/R�TXH�HV�PiV��HVR�QR�YHQGUi�GHO�PXQGR��8QR�QR�VH�VRUSUHQGHUtD�VL�ORV�TXH�QR�FRQRFHQ�D�&ULVWR�VH�OH�RSRQHQ�3HUR�PiV�ELHQ��FRQ�WRGD�SUREDELOLGDG��HVD�RSRVLFLyQ�SURYHQGUi�GH� OtGHUHV�FULVWLDQRV�\�REUHURV�FULVWLDQRV��GHORV�TXH�GHEHQ�HVWDU�DO�ODGR�GH�XQR�DOHQWiQGROR�HQ�WRGDV�ODV�IRUPDV�SRVLEOHV�
(V�HQWRQFHV�TXH�D�XQR�OH�GDQ�GHVHRV�GH�UHQGLUVH��3HUR�VL�XQR�VDEH�SRU�DQWLFLSDGR�TXH�GHEH�HVSHUDU� WDO�FRVD�HQWRQFHV�HVWDUi�SUHSDUDGR�SDUD�FXDQGR�HVR�OOHJXH��\�QR�VH�VRUSUHQGHUi��5HSLWR�TXH�VL�'LRV�OR�YD�D�XVDU�D�XQRGH�XQ�PRGR�H[WUDRUGLQDULR��VL�YD�D�KDFHU�SRU�PHGLR�GH�XQR�DTXHOOR�TXH�QR�KD�KHFKR�SRU�PHGLR�GH�RWURV��XQRSXHGH�HVWDU�SHUIHFWDPHQWH�VHJXUR�GH�TXH�VH�YHUi�URGHDGR�SRU�OD�HQYLGLD�\�OD�RSRVLFLyQ�SRU�WRGRV�ORV�IODQFRV�(VR�KD�RFXUULGR�D�OR�ODUJR�GH�WRGD�OD�KLVWRULD�
¢4Xp�VXFHGLy�FRQ�)LQQH\"�¢)XH�FULWLFDGR�DOJXQD�YH]"�¢7XYR�TXH�HQIUHQWDU�OD�HQYLGLD�\�OD�RSRVLFLyQ"�1R�Vp�VLXVWHG� VDEH�TXH� OR�PDUDYLOORVR�GH� HVR� HV� TXH�� DO� SDVDU� ORV� DxRV�� WRGD� OD� RSRVLFLyQ�� OD� FUtWLFD�� OD� HQYLGLD�� ORVIUDFDVRV��VH�ROYLGDQ�FDVL�SRU�FRPSOHWR��&DVL�QXQFD�VH�UHJLVWUDQ�HQ�ODV�FUtWLFDV��&XDQGR�XQR�OHH�OD�ELRJUDItD�GHXQ�KRPEUH��OR�~QLFR�TXH�OHH�VRQ�ODV�FRVDV�DOHQWDGRUDV�TXH�OH�VXFHGLHURQ��VXV�p[LWRV��VXV�YLFWRULDV��5DUD�YH]�VHPHQFLRQD�OD�RWUD�FDUD��3HUR�SHUPtWDPH�GHFLUOH�TXH�)LQQH\�WXYR�TXH�HQIUHQWDU�WDQWD�RSRVLFLyQ�FRPR�FXDOTXLHURWUR� KRPEUH� TXH� KD\D� VLGR� XVDGR� SRU� 'LRV�� <� IXH� XQD� RSRVLFLyQ� FDVL� GLDEyOLFD�� 3RU� WRGRV� ORV� IODQFRV� ORFDOXPQLDEDQ��\�TXLHQHV�OR�KDFtDQ�HUDQ�DOJXQRV�GH�ORV�OtGHUHV�PiV�VREUHVDOLHQWHV�GH�OD�,JOHVLD�GH�VX�WLHPSR��(VTXH� HVWDEDQ� FHORVRV� GH� VX� p[LWR�� /RV� PLQLVWURV� XQLWDULRV� OR� FRPEDWLHURQ� GXUDQWH� DxRV�� D� WDO� SXQWR� TXH� pOVLHPSUH�HVWXYR�HQ�PHGLR�GH�XQD�WRUPHQWD��D�SHVDU�GHO�p[LWR�PDUDYLOORVR�TXH�WHQtD�
(O�GRFWRU�/\PDQ�%HHFKHU��XQR�GH�ORV�OtGHUHV�SURPLQHQWHV�GH�OD�JHQHUDFLyQ�GH�)LQQH\��VH�GHGLFy�D�KDFHU�WRGROR� TXH� HVWDED� D� VX� DOFDQFH� SRU� GHUURWDUOR�� &XDQGR�)LQQH\� VH� LED� DFHUFDQGR� D� %RVWRQ��%HHFKHU� OH� HQYLy� HOVLJXLHQWH� PHQVDMH� TXH� FLWR� OLWHUDOPHQWH�� �6L� XVWHG� LQWHQWD� H[WHQGHU� HO� LQFHQGLR� KDVWD� %RVWRQ�� VDOGUp� D� VXHQFXHQWUR� HQ� HO� OtPLWH� GHO� HVWDGR� \� OODPDUp� D� WRGRV� ORV� KRPEUHV� GH� DUWLOOHUtD� \� OR� FRPEDWLUp� SXOJDGD� WUDVSXOJDGD�KDVWD� OOHJDU� D�%RVWRQ�� \� OXHJR� OR� FRPEDWLUp� HQ�%RVWRQ�PLVPR��� ¢3XHGH� XVWHG� LPDJLQDUVH� DOJR�PiVPDOLJQR�TXH�HVR"�¢<�TXp�IXH�OR�TXH�KL]R�)LQQH\"�¢&yPR�OH�UHVSRQGLy"�¢4Xp�IXH�OR�TXH�GLMR"�3XHV�MDPiV�GLMRQDGD��1R�GLR�UHVSXHVWD�DOJXQD��6LPSOHPHQWH�KL]R�OR�TXH�VLHPSUH�KDFtD��VH�IXH�DO�ERVTXH��D�HVWDU�D�VRODV�FRQ'LRV��&RPHQ]y�D�OXFKDU�HQ�OD�RUDFLyQ��/H�GLMR�DO�6HxRU�WRGR�OR�TXH�WHQtD�TXH�GHFLU�DO�UHVSHFWR��\�'LRV�OH�GLRXQD�JUDQ�YLFWRULD�
(VR��DPLJR�PtR��HV�OR�TXH�GHEH�KDFHU�XVWHG�WDPELpQ��1R�LPSRUWD�TXp�FODVH�GH�FDUWD�UHFLED��QR�LPSRUWD�FXiQWDRSRVLFLyQ�WHQJD�TXH�HQIUHQWDU��VLPSOHPHQWH�OOpYHOR�HQ�RUDFLyQ�D�ORV�SLHV�GH�'LRV��([SyQJDVHOR�DO�6HxRU��'LRVVHUi�TXLHQ�OLEUH�ODV�EDWDOODV�SRU�XVWHG��VL�XVWHG�VH� OR�SHUPLWH��3HUR�VL�XVWHG�VH�HQFDUJD�GH�SHOHDU�VXV�SURSLDVEDWDOODV��'LRV�OR�GHMDUi�KDFHUOR��\�HQWRQFHV�SXHGH�VHU�TXH�VH�WRSH�FRQ�OD�GHUURWD�\�QR�FRQ�OD�YLFWRULD��$SUHQGDD�RUDU��1XQFD�Gp�XVWHG�PLVPR�OD�UHVSXHVWD���0tD�HV�OD�YHQJDQ]D��\R�SDJDUp��GLFH�HO�6HxRU���7DQWR�OD�HQYLGLDFRPR�OD�RSRVLFLyQ�SXHGHQ�VHU�YHQFLGDV�PHGLDQWH�OD�RUDFLyQ��$Vt�OR�KL]R�'LRV�SRU�(]HTXtDV��(O�WDPELpQ�UHFLELyRSRVLFLyQ��(O� WDPELpQ� UHFLELy� XQD� FDUWD�� SHUR� VH� OD� H[SXVR� DO�6HxRU�� \� HO�6HxRU� OR� OLEUy��0LHQWUDV� XQR� HVWpVHJXUR�GH�TXH�HVWi�HQ�HO�FHQWUR�GH�OD�YROXQWDG�GH�'LRV��QR�QHFHVLWD�SUHRFXSDUVH��/D�RSRVLFLyQ�QR�LPSRUWD��1RKD\�TXH�SRQHUOH�DWHQFLyQ�D�OD�HQYLGLD��6LPSOHPHQWH�KD\�TXH�VHJXLU�VLUYLHQGR�DO�6HxRU��(O�VHUi�TXLHQ�OH�GHVSHMHHO�FDPLQR��'LRV�OR�YLQGLFDUi�JORULRVDPHQWH�D�VX�WLHPSR��\�XVWHG�GHVFXEULUi�TXH�GD�EXHQ�UHVXOWDGR�GHMDU�TXHVHD�(O�TXLHQ�OLEUH�ODV�EDWDOODV�
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(VD�HV�SUiFWLFDPHQWH�OD�~QLFD�FODVH�GH�RSRVLFLyQ�\�SHUVHFXFLyQ�TXH�UHFLELPRV�DKRUD��<D�QR�QRV�DPDUUDQ�D�XQDHVWDFD�SDUD�TXHPDUQRV�YLYRV��<D�QR�WHQHPRV�TXH�VXIULU�OD�PXHUWH�GH�XQ�PiUWLU��0X\�UDUD�YH]�QRV�VRPHWHQ�DWRUWXUDV� ItVLFDV�� /D� ~QLFD� FODVH� GH� RSRVLFLyQ� TXH� UHFLELPRV� HV� OD� FULWLFD� \� OD� FDOXPQLD�� \� HVR� VH� GHEH� D� ODHQYLGLD�\�D�ORV�FHORV�
'XUDQWH�PXFKRV� DxRV� KH� DGRSWDGR� XQ� OHPD� TXH�PH� KD�PDQWHQLGR� HQ� WHUUHQR� ILUPH�� &RQVWD� GH� VyOR� FXDWURSDODEUDV���1R�DWDFDU��QR�GHIHQGHUVH���6H�OR�KH�WUDVPLWLGR�D�RWURV�HYDQJHOLVWDV��\�HOORV�OR�KDQ�DGRSWDGR�WDPELpQ�+DQ�DSUHQGLGR�TXH�GD�UHVXOWDGR��1XQFD�DWDFR�D�QDGLH�SHUVRQDOPHQWH��\�QXQFD�PH�GHILHQGR�FXDQGR�PH�DWDFDQ�'HMR� HO� DVXQWR� FRPSOHWDPHQWH� HQ�PDQRV� GH�'LRV��'LRV� QR� OR� OODPD� D� XQR� D� DWDFDU� D� ORV� GHPiV�� \� XQR� QRQHFHVLWD� GHIHQGHUVH�� (O� WLHQH� FDSDFLGDG� SDUD� UHVSRQGHU� D� FXDOTXLHU� HPHUJHQFLD�� �(Q� FXDQWR� GHSHQGD� GHYRVRWURV��HVWDG�HQ�SD]�FRQ�WRGRV�ORV�KRPEUHV���6L�XVWHG�KDFH�HVR��'LRV�OR�EHQGHFLUi�\�OR�XVDUi��\�XVWHG�QXQFDWHQGUi� TXH� WHPHU� D� OD� HQYLGLD� R� D� OD� RSRVLFLyQ� TXH� OR� URGHD�� �'LRV� HV� PL� UHIXJLR��� £<� TXp� UHIXJLR� WDQPDUDYLOORVR�HV��¢3RU�TXp�QR�GHMDUOR�WRGR�HQ�VXV�PDQRV"�&XDQGR�XVWHG�R�\R�WUDWDPRV�GH�YLQGLFDUQRV�D�QRVRWURVPLVPRV�\� SHOHDU� QXHVWUDV� SURSLDV� EDWDOODV�� D�'LRV� QR� OH� TXHGD�RWUD� DOWHUQDWLYD� TXH� GHMDUQRV� DEDQGRQDGRV� DQRVRWURV�PLVPRV�� 3HUR� FXDQGR� GHMDPRV� TXH�(O� QRV� GHILHQGD�� HQWRQFHV� HVWDPRV� GHSHQGLHQGR� GH�$TXHO� TXHQXQFD�IDOOD��3RU�HVR�PL�OHPD�HV���1R�DWDFDU��QR�GHIHQGHUVH��
0RRG\�\�6DQNH\�WXYLHURQ�OD�PLVPD�H[SHULHQFLD��&XDQGR�IXHURQ�D�*UDQ�%UHWDxD��VH�WRSDURQ�FRQ�RSRVLFLyQ�SRUWRGRV�ORV�FRVWDGRV��/RV�SHULyGLFRV�ORV�ULGLFXOL]DEDQ�\�VH�UHtDQ�GH�HOORV��+DVWD�SXEOLFDURQ�FDULFDWXUDV�GH�HOORV�3RU� WRGDV� SDUWHV� HQFRQWUDURQ� OD� PiV� DPDUJD� RSRVLFLyQ�� SHUR� 'LRV� ORV� YLQGLFy� GH� WDO� PRGR� TXH� JDQDURQPLOODUHV� \� PLOODUHV� GH� DOPDV� SDUD� HO� 6HxRU� -HVXFULVWR� HQ� ODV� ,VODV� %ULWiQLFDV�� +R\� GtD� UHFLEHQ� HORJLRV� \DODEDQ]DV�VLQ�OtPLWH�
(O�DSyVWRO�3DEOR�VDEtD�OR�TXH�HUD�OD�RSRVLFLyQ��8QD�\�RWUD�YH]�HVWXYR�HQ�PHGLR�GH�XQ�WXPXOWR��$GRQGHTXLHUDTXH� LED� VH� WRSDED� FRQ� RSRVLFLyQ�� SHUR� 'LRV� OR� OLEUDED� D� SHVDU� GH� WRGR�� 7DPELpQ� XVWHG� VHUi� OLEUDGR�� SHURUHFLELUi�RSRVLFLyQ��\�GHEH� HVSHUDUOD��6H� OR� DGYLHUWR�� SRU� OR� WDQWR�� SDUD� TXH�QR� VH� GHVDQLPH��(VSHUH� WDQWR� ODHQYLGLD
&RPR�OD�RSRVLFLyQ��\�HVSpUHODV�GH�SDUWH�GH�OtGHUHV�FULVWLDQRV�
(O� DYLYDPLHQWR� SHUHQQH� VyOR� HV� SRVLEOH� DOOt� GRQGH� KD\� FRQWLQXRTXHEUDQWDPLHQWR�GH�FRUD]yQ
$KRUD� KHPRV� GHVFXELHUWR� HO� VHFUHWR�� ¢4XLHUH� WHQHU� XQ� FRUD]yQ� TXH� HVWp� VLHPSUH� OOHQR� GH� IHUYRU� SRU�'LRV"¢4XLHUH�FRQRFHU�OD�XQFLyQ�FRQWLQXD�GHO�(VStULWX�6DQWR"�¢$QKHOD�VHU�XVDGR�HQ�HO�VHUYLFLR�D�VX�6HxRU"�¢4XLHUHHVWDU�VLHPSUH�HQFHQGLGR�FRQ�HO�SRGHU�GH�'LRV"�¢4XLHUH�XQ�DYLYDPLHQWR�SHUHQQH�HQ�VX�SURSLR�FRUD]yQ��SDUD�QRSHUGHU� MDPiV� VX� SULPHU� DPRU�� VX� HQWXVLDVPR� LQLFLDO"� ¢(VWi� SLGLpQGROH� D�'LRV� SRGHU� HVWDU� VLHPSUH� OOHQR� GHIHUYRU� SRU� (O� \� HVWDU� VLHPSUH� LQWHUHVDGR� HQ� ODV� DOPDV� GH� ORV� SHUGLGRV"� 3XHV� ELHQ�� KH� DTXt� HO� VHFUHWR�� HODYLYDPLHQWR�SHUHQQH�VyOR�HV�SRVLEOH�GRQGH�KD\�FRQWLQXR�TXHEUDQWDPLHQWR�GH�FRUD]yQ�
$KRUD�SHUPtWDPH�SODQWHDUOH�XQD�SUHJXQWD��¢&yPR�ORJUy�)LQQH\�HO�DYLYDPLHQWR�SHUHQQH"�5HFXHUGH�TXH�KDVWDHO� GtD� GH� VX�PXHUWH� IXH� XQ� SUHGLFDGRU� GH�DYLYDPLHQWRV��&RQWLQXDPHQWH� HVWXYR� UHDOL]DQGR� OD� REUD� GH� JDQDUDOPDV��-DPiV�SHUGLy�VX�FDUJD�HVSLULWXDO�SRU�ORV�QR�FULVWLDQRV��¢&yPR��UHSLWR��SXGR�PDQWHQHU�XQ�PLQLVWHULR�DVt"
&DGD�GtD�GH�VX�YLGD�VH�DVHJXUy�GH�HVWDU�D�VRODV�FRQ�'LRV�\�GH�WHQHU�XQ�WLHPSR�GH�PHGLWDFLyQ�HQ� OD�3DODEUD�7RGRV�ORV�GtDV�GHGLFDED�WLHPSR�SDUD�OD�RUDFLyQ��-DPiV�SHUPLWLy�TXH�SDVDUD�XQ�VROR�GtD�VLQ�LU�DO�HQFXHQWUR�GHVX�6HxRU��(VD�HV�OD�UHVSXHVWD�
3HUPtWDPH�GHFLUOH�TXH�SRU�PiV�GH�YHLQWLFLQFR�DxRV�KH�YHQLGR�SUDFWLFDQGR�OD�YLJLOLD�GHO�DOED��-DPiV�FRQFHELUtDOD�SRVLELOLGDG�GH�LUPH�SDUD�HO�WUDEDMR�VLQ�KDEHUPH�HQFRQWUDGR�SULPHUR�FRQ�'LRV��0DxDQD�WUDV�PDxDQD�PH�YR\D�PL�HVWXGLR�D�HVSHUDU�HQ�HO�6HxRU��/R�SULPHUR�TXH�KDJR�HV�HVFXGULxDU�ODV�SiJLQDV�GHO�/LEUR�6DQWR��\�OXHJR�PHHQWUHJR� D� OD� RUDFLyQ� \� D� OD� V~SOLFD�� 'H�PDQHUD� TXH�PH� HQFXHQWUR� FRQ�'LRV� DQWHV� GH� HQFRQWUDUPH� FRQ� ORV
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KRPEUHV�\�(O�UHVXHOYH�PLV�SUREOHPDV�DQWHV�TXH�PH� WRSH�FRQ�HOORV��/D�YLJLOLD�GHO�DOED�KD� WHQLGR�SDUD�Pt�XQVLJQLILFDGR�HQRUPH��\�VLQ�HOOD�PL�PLQLVWHULR�VHUtD�GpELO��VLQ�SRGHU�\�VLQ�HILFDFLD�
¢7LHQH�XVWHG�XQ�WLHPSR�GHVLJQDGR�SDUD�HQFRQWUDUVH�FRQ�'LRV"�¢7LHQH�XQ�OXJDU�GHVLJQDGR�SDUD�HQFRQWUDUVH�FRQ'LRV"�¢+D�KDELGR�DOJ~Q�GtD�HQ� VX�YLGD��GHVGH�TXH�XVWHG� VH�FRQYLUWLy�� HQ�TXH� VH�KD\D�TXHGDGR� VLQ�DEULU� ODVSiJLQDV�GHO�/LEUR�6DQWR�SDUD�HVWXGLDU�OD�3DODEUD�GH�'LRV"�¢+D�SHUPLWLGR�TXH�SDVH�XQ�VROR�GtD�VLQ�GHUUDPDU�VXFRUD]yQ�DQWH�'LRV�HQ�RUDFLyQ�\�V~SOLFD"
$PLJR�PtR�� VL� TXLHUH�PDQWHQHU� OD� HVSLULWXDOLGDG� TXH� 'LRV� OH� GLR�� VL� TXLHUH� XQ� DYLYDPLHQWR� SHUHQQH� HQ� VXFRUD]yQ��YD�D�WHQHU�TXH�DSUHQGHU�D�HQFRQWUDUVH�FRQ�HO�6HxRU�-HVXFULVWR�GtD�WUDV�GtD��5HFXHUGH�TXH�HO�PDQi�VHUHFRJtD�FDGD�GtD��8VWHG�WDPELpQ�WHQGUi�TXH�UHFRJHUOR�FDGD�GtD��R�VL�QR�QXQFD�VHUYLUi�SDUD�QDGD�HQ�HO�VHUYLFLR�D'LRV�
+XER�RFDVLRQHV�HQ�TXH�)LQQH\�VLQWLy�TXH�VH�HVWDED�HQIULDQGR��HQ�TXH�VH�GLR�FXHQWD�GH�TXH�VX�FRUD]yQ�VH�HVWDEDKHODQGR��(Q�FDGD�XQD�GH�HVDV�RFDVLRQHV�UHFXUULy�D�KRUDV�DGLFLRQDOHV�GH�RUDFLyQ��&LHUWD�YH]�SDVy�XQ�LQYLHUQRHQWHUR�VLQ�OHHU�MDPiV�RWUR�OLEUR��VLQ�OHHU�MDPiV�XQ�SHULyGLFR��VLQ�OHHU�MDPiV�QLQJXQD�RWUD�FRVD�TXH�OD�%LEOLD��\�ODOHtD�GH�URGLOODV��$SDUWiQGRVH�GH�WRGR�OR�GHPiV��VH�SXVR�D�GHVWLODU�ODV�SiJLQDV�GHO�/LEUR�6DQWR�\�VH�HQWUHJy�D�ODRUDFLyQ�D�ILQ�GH�QR�SHUGHU�HO�IHUYRU�GHO�DYLYDPLHQWR��(O�TXHUtD�TXH�HO�HVStULWX�GHO�DYLYDPLHQWR�DUGLHUD�VLHPSUHHQ�VX�DOPD��\�DVt�IXH�FRPR�OR�ORJUy�
1RV�FXHQWD�TXH�XQD�\�RWUD�YH]�UHFLELy�UHIUHVFDQWHV�OOHQXUDV�GHO�(VStULWX�GH�'LRV��VREUH�WRGR�PLHQWUDV�SDVDEDWLHPSR�HQ�RUDFLyQ�R�HVFXGULxDQGR�ODV�SiJLQDV�VDJUDGDV�GH�OD�3DODEUD��8QD�YH]�WUDV�RWUD�HO�SRGHU�GH�'LRV�YLQRVREUH�pO��KDVWD�TXH� VX�FRUD]yQ� VH� FDOHQWDED�\� VH� HQFHQGtD� XQD�YH]�PiV��(QWRQFHV� VDOtD� D� HIHFWXDU� FXOWRV� GHDYLYDPLHQWR�� \� QXHYDPHQWH� YHtD� FyPR� FDtD� VREUH� OD� JHQWH� OD� FRQYLFFLyQ� GH� SHFDGR�� \� FyPR� VH� FRQYHUWtDQFHQWHQDUHV�GH�SHUVRQDV�
8QR� GH� ORV� PD\RUHV� SHOLJURV� GHO� PLQLVWHULR� HV� H[SHULPHQWDU� HO� SRGHU� GH� 'LRV� HQ� OD� MXYHQWXG� \� SHUGHUORGHVSXpV�� +D\� WDQWRV� TXH� XQD� YH]� HVWXYLHURQ� DUGLHQGR� GH� IHUYRU�� TXH� XQD� YH]� HVWXYLHURQ� LQWHUHVDGRV� HQ� HODYLYDPLHQWR�� SHUR� TXH� DKRUD� KDQ� SHUGLGR� HVH� IXHJR� \� KDQ� VLGR� GHMDGRV� GH� ODGR�� (V� IiFLO� LQVWDODUVH� HQ� XQDFRQJUHJDFLyQ�FyPRGD��UHFLELU�XQ�EXHQ�VDODULR��GLVIUXWDU�GH�WRGRV�ORV�OXMRV�GH�OD�YLGD��ORJUDU�TXH�WRGR�PDUFKHIiFLOPHQWH�� \� OXHJR� SHUGHU� OD� FDUJD� HVSLULWXDO� SRU� ODV� DOPDV�� (V� PX\� IiFLO� TXH� OD� SDVLyQ� SRU� ODV� DOPDV� ORDEDQGRQH�D�XQR��\�TXH�XQR�VH�YXHOYD�UXWLQDULR��(O�DUGHU�GH�IHUYRU�PLHQWUDV�XQR�HV�MRYHQ��\�OXHJR�HQIULDUVH�FRQHO�FRUUHU�GH�ORV�DxRV��HV�XQD�H[SHULHQFLD�TXH�MDPiV�GHELHUD�VHU�OD�VX\D��/D�~QLFD�IRUPD�GH�PDQWHQHU�HO�HVStULWXGHO�DYLYDPLHQWR�HV�DVHJXUDUVH�GH�TXH�KD\D�FRQWLQXR�TXHEUDQWDPLHQWR�GH�FRUD]yQ�
/D� HYDQJHOL]DFLyQ� HV� HO� VHFUHWR� GH� OD� EHQGLFLyQ� WDQWR� PDWHULDO� FRPRHVSLULWXDO�HQ�OD�LJOHVLD�ORFDO
$�EDVH�GH�HYDQJHOL]DFLyQ�VH�FRQVWUX\y�HO�7HPSOR�7KH�3HRSOHV
�&KXUFK��HQ�7RURQWR��&DQDGi��&DGD�FDPSDxDGHMDED�GLQHUR�HQ�OD�FDMD��1R�VH�LED�WRGR�SDUD�ORV�JDVWRV�QL�SDUD�HO�HYDQJHOLVWD�\�VX�HTXLSR��VLHPSUH�VH�GHMDEDXQD�SDUWH�SDUD�OD�LJOHVLD��)XH�DVt�FRPR�OD�REUD�SURVSHUy��WDQWR�PDWHULDO�FRPR�HVSLULWXDOPHQWH�
6L� QR�KD\�EHQGLFLyQ� HFRQyPLFD�� HV� TXH� HQ� DOJ~Q� OXJDU� DOJR� VH� HVWi�PDQHMDQGR� LQGHELGDPHQWH��(O� DXGLWRULRFX\R�DOTXLOHU�QR�OH�FXHVWD�QDGD�DO�HYDQJHOLVWD��FRQ�WRGRV�VXV�HTXLSRV��VLQ�GXGD�PHUHFH�DOJ~Q�UHVDUFLPLHQWR��6LQR��OD�LQYHUVLyQ�QR�YDOH�OD�SHQD��(O�SDVWRU�TXH�VH�HVIXHU]D�SRU�DGLHVWUDU�D�ORV�REUHURV��\�TXH�VLQ�UHPXQHUDFLyQDGLFLRQDO�VH�DIDQD�SRU�OD�FDPSDxD�\�OD�SODQHD��VLQ�GXGD�GHEH�DVHJXUDUVH�GH�TXH�OD�FDPSDxD�GHMH�D�OD�LJOHVLD�HQPHMRUHV�FRQGLFLRQHV�HFRQyPLFDV�DVt�FRPR�HVSLULWXDOHV�
/D�YROXQWDG�GH�'LRV�HV�ELHQ�H[SOtFLWD�HQ�OR�UHIHUHQWH�D�ODV�EHQGLFLRQHV�PDWHULDOHV���$PDGR��\R�GHVHR�TXH�W~VHDV�SURVSHUDGR�HQ�WRGDV�ODV�FRVDV��\�TXH�WHQJDV�VDOXG��DVt�FRPR�SURVSHUD�WX�DOPD�����-XDQ�����&RPR�YH��ODVWUHV�FRVDV�YDQ�MXQWDV��OD�SURVSHULGDG�HVSLULWXDO��OD�ItVLFD�\�OD�PDWHULDO��+D\�H[FHSFLRQHV��SHUR�HVD�HV�OD�YROXQWDGVXEOLPH� GH� 'LRV�� 6L� OD� FDPSDxD� HV� SDUD� OD� LJOHVLD� XQD� EHQGLFLyQ� HVSLULWXDO�� WDPELpQ� OR� VHUi� HQ� HO� DVSHFWRHFRQyPLFR��1R�VH�SXHGH�VHSDUDU�XQD�FRVD�GH�OD�RWUD�
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(VDV�VRQ��HQWRQFHV��ODV�VHLV�OHFFLRQHV�TXH�SRGHPRV�DSUHQGHU�GH�OD�HYDQJHOL]DFLyQ�\�HO�DYLYDPLHQWR��&DGD�XQDGH�HOODV��FRPR�OR�KH�DILUPDGR�\D��HV�GH�VXPD�LPSRUWDQFLD��6L�XVWHG�\�\R�QR�QRV�ODV�DSUHQGHPRV�FDEDOPHQWH��QRVDFDUHPRV�PXFKR�SURYHFKR�GH�OR�TXH�KD\DPRV�OHtGR�\�YLVWR�HQ�FXDQWR�D�OD�REUD�GHO�DYLYDPLHQWR��3HUPtWDQPHUHSHWLU��SRU�FRQVLJXLHQWH��TXH�HV�PX\�SRFR�OR�TXH�VH�SXHGH�ORJUDU�VLQ�XQD�PDQLIHVWDFLyQ�GHO�(VStULWX�GH�'LRV�TXH�ODV�FRQGLFLRQHV�GHVIDYRUDEOHV�VLHPSUH�VH�SXHGHQ�FDPELDU�PHGLDQWH�HO�SRGHU�GH�OD�RUDFLyQ�TXH�SUHYDOHFH�TXH� OD� REHGLHQFLD� SHUIHFWD� D� OD� YROXQWDG� GH�'LRV� HV� HO�SUHUUHTXLVLWR� ~QLFR� SDUD� HO� p[LWR�� TXH� QR� VH� SXHGHQREWHQHU�JUDQGHV�UHVXOWDGRV�VLQ�TXH�VXUMD�OD�HQYLGLD�\�OD�RSRVLFLyQ��TXH�HO�DYLYDPLHQWR�SHUHQQH�VyOR�HV�SRVLEOHDOOt�GRQGH�KD\�FRQWLQXR�TXHEUDQWDPLHQWR�GH�FRUD]yQ��\��SRU�~OWLPR��TXH�OD�HYDQJHOL]DFLyQ�HV�HO�VHFUHWR�GH�ODEHQGLFLyQ�WDQWR�PDWHULDO�FRPR�HVSLULWXDO�HQ�OD�LJOHVLD�ORFDO�
�6L� VH� KXPLOODUH� PL� SXHEOR�� VREUH� HO� FXDO� PL� QRPEUH� HV� LQYRFDGR�� \� RUDUHQ�� \� EXVFDUHQ� PL� URVWUR�� \� VHFRQYLUWLHUHQ�GH�VXV�PDORV�FDPLQRV��HQWRQFHV�\R�RLUp�GHVGH� ORV�FLHORV��\�SHUGRQDUp� VXV�SHFDGRV��\� VDQDUp� VXWLHUUD�����&UyQLFDV�������


