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�� SHUR� HQ� HVWH� FDVR� OD� SUHWHQVLyQ� HV�� D� PL�HQWHQGHU��SUREDEOHPHQWH�FLHUWD��SXHV�WRGR�LQGLFD�TXH�IXH�HQ�%UHH�GRQGH�QDFLy�HO�DUWH�GH�IXPDU�OD�YHUGDGHUD�KLHUED��\�GHVGH�DOOt�VH�H[WHQGLy�HQ�HO�FXUVR�GH�ORV�~OWLPRV�VLJORV�HQWUH�ORV�(QDQRV�\�DOJXQRV�RWURV�SXHEORV��FRPR�ORV�0RQWDUDFHV��ORV�0DJRV�\�ORV�YDJDEXQGRV�TXH�LEDQ�\�YHQtDQ�D~Q�SRU�DTXHOOD�DQWLJXD�HQFUXFLMDGD�GH�FDPLQRV��(O�FHQWUR�\�KRJDU�GH�HVWH� DUWH� VH� HQFXHQWUD�� SXHV�� HQ� OD�SRVDGD�GH�%UHH��(O�3RQH\�3LVDGRU��SURSLHGDG�GH� OD�IDPLOLD�0DQWHFRQD�GHVGH�pSRFDV�UHPRWDV��$O�PLVPR�WLHPSR��PLV�SURSLDV�REVHUYDFLRQHV�HQ� ORV� YLDMHV� TXH� KLFH� DO� VXU� PH� FRQYHQFLHURQ� GH� TXH� OD� KLHUED� QR� HV� RULJLQDULD� GH�QXHVWUD�UHJLyQ��VLQR�TXH�YLQR�GHO�$QGXLQ�LQIHULRU�KDFLD�HO�QRUWH��WUDtGD��FUHR�\R��GHO�RWUR�ODGR�GHO�0DU�SRU�ORV�+RPEUHV�GH�2HVWHUQHVVH��&UHFH�HQ�DEXQGDQFLD�HQ�*RQGRU��\�DOOt�HV�PiV�JUDQGH�\�H[XEHUDQWH�TXH�HQ�HO�QRUWH��GRQGH�QXQFD�VH�OD�HQFXHQWUD�HQ�HVWDGR�VDOYDMH��IORUHFH�VyOR�HQ�OXJDUHV�FiOLGRV�\�DEULJDGRV��FRPR�9DOOH�/DUJR��/RV�+RPEUHV�GH�*RQGRU�OD�OODPDQ�JDOHQDV�GXOFH��\�OD�DSUHFLDQ�SRU�OD�IUDJDQFLD�GH�ODV�IORUHV��'HVGH�HVDV�WLHUUDV�OD�KDEUtDQ� OOHYDGR� DO� QRUWH� UHPRQWDQGR� HO� &DPLQR� 9HUGH� GXUDQWH� ORV� ODUJRV� VLJORV� TXH�PHGLDQ�HQWUH�OD�OOHJDGD�GH�(OHQGLO�\�QXHVWURV�GtDV��3HUR�KDVWD�ORV�'~QHGDLQ�GH�*RQGRU�QRV� RWRUJDQ� HVWH� FUpGLWR�� ORV�+REELWV� IXHURQ� ORV� SULPHURV� TXH� OD� IXPDURQ� HQ�SLSD��1L�VLTXLHUD� ORV� 0DJRV� OR� LQWHQWDURQ� DQWHV� TXH� QRVRWURV�� $XQTXH� XQ� PDJR� TXH� FRQRFt�DGTXLULy� HVWH� DUWH�PXFKR� WLHPSR�DWUiV��PRVWUiQGRVH� WDQ�KiELO� FRPR� HQ� WRGDV� ODV�RWUDV�FRVDV�D�ODV�TXH�OOHJy�D�GHGLFDUVH��'H�OD�RUGHQDFLyQ�GH�OD�&RPDUFD/D�&RPDUFD� VH� GLYLGtD� HQ� FXDWUR�GLVWULWRV�� ODV�&XDGHUQDV�� GHQRPLQDGDV�GHO�1RUWH�� GHO�6XU��GHO�(VWH \�GHO�2HVWH��\�pVWDV�D�VX�YH]�HQ�UHJLRQHV�TXH�D~Q�OOHYDEDQ�ORV�QRPEUHV�GH�DOJXQDV� GH� ODV� YLHMDV� IDPLOLDV� SULQFLSDOHV�� DXQTXH� HQ� OD� pSRFD� GH� HVWD� KLVWRULD� HVRV�QRPEUHV�QR�VH�HQFRQWUDEDQ�VyOR�HQ�ODV�UHJLRQHV�UHVSHFWLYDV��&DVL�WRGRV�ORV�7XN�YLYtDQ�D~Q�HQ�ODV 7LHUUDV�GH�7XN��OR�TXH�QR�RFXUUtD�FRQ�PXFKDV�RWUDV�IDPLOLDV��WDOHV�FRPR�ORV�%ROVyQ�R�ORV�%RIILQ�/D�&RPDUFD�HQ�HVH�HQWRQFHV�DSHQDV�WHQtD��JRELHUQR���/DV�IDPLOLDV�FXLGDEDQ�HQ�JHQHUDO�GH� VXV� SURSLRV� DVXQWRV� \� GHGLFDEDQ� OD� PD\RU� SDUWH� GHO� GtD� DO� FXOWLYR� \� FRQVXPR� GH�DOLPHQWRV�� (Q� RWUDV� FXHVWLRQHV� HUDQ� SRU� OR� FRP~Q� JHQWH� JHQHURVD�� WUDQTXLOD� \� SRFR�DPELFLRVD��GH�PRGR�TXH�ODV�KHUHGDGHV��JUDQMDV��WDOOHUHV�\�SHTXHxDV�LQGXVWULDV�WHQGtDQ�D�FRQVHUYDUVH�LQYDULDEOHV�GXUDQWH�JHQHUDFLRQHV�/D�DQWLJXD� WUDGLFLyQ�TXH�KDEODED�GH�XQ�UH\�GH�)RUQRVW�R�1RUEXUJR��FRPR� OR� OODPDEDQ�PX\�DO�QRUWH�GH�OD�&RPDUFD��VH�FRQVHUYDED�D~Q��SRU�VXSXHVWR��3HUR�QR�KDEtD�KDELGR�UH\�GXUDQWH� FDVL� PLO� DxRV�� \� ODV� UXLQDV� GH� 1RUEXUJR� HVWDEDQ� FXELHUWDV� GH� KLHUED�� 6LQ�HPEDUJR��ORV�+REELWV�VH�DFRUGDEDQ�D~Q GH�SXHEORV�VDOYDMHV�\�FULDWXUDV�PDOLJQDV��FRPR�ORV� WUROOV�� TXH� QR� KDEtDQ� RtGR� KDEODU� GHO� UH\��$WULEXtDQ� DO� DQWLJXR� UH\� WRGDV� ODV� OH\HV�HVHQFLDOHV� \� SRU� OR� JHQHUDO� ODV� DFHSWDEDQ� GH� EXHQ� JUDGR�� \D� TXH� HUDQ� /RV� 3UHFHSWRV��FRPR�HOORV�GHFtDQ��D�OD�YH]�DQWLJXRV \�MXVWRV�



(V�YHUGDG�TXH� OD� IDPLOLD�7XN�RFXSy�XQD�SRVLFLyQ�SUHHPLQHQWH�GXUDQWH�PXFKR�WLHPSR��SXHV�HO�FDUJR�GH�7KDLQ�KDEtD�SDVDGR�GH�ORV�*DPRYLHMR�D�ORV�7XN�DOJXQRV�VLJORV�DQWHV��\�GHVGH� HQWRQFHV� HO� MHIH� 7XN� KDEtD� OOHYDGR� VLHPSUH� HVH� WtWXOR�� (O� 7KDLQ� HUD� MHIH� GH� OD�DVDPEOHD�GH�OD�&RPDUFD�\�FDSLWiQ�GHO�DFDQWRQDPLHQWR�\�OD�WURSD��3HUR�FRPR�OD�WURSD�\�OD� DVDPEOHD� HUDQ� FRQYRFDGDV� VyOR� HQ� FDVRV� GH� HPHUJHQFLD�� TXH� \D� QR� RFXUUtDQ�� OD�GLJQLGDG�GHO�7KDLQ�HUD�DSHQDV�QRPLQDO��$�OD�IDPLOLD�7XN�VH�OD�UHVSHWDED�HVSHFLDOPHQWH��SXHV� VHJXtD� VLHQGR� QXPHURVD� \� PX\� ULFD�� \� WHQtD� OD� FDSDFLGDG� GH� SURGXFLU� HQ� FDGD�JHQHUDFLyQ� SHUVRQDMHV� UHFLRV�� GH� FRVWXPEUHV� SHFXOLDUHV�� \� DXQ� GH� WHPSHUDPHQWR�DYHQWXUHUR��(VWDV�~OWLPDV�FXDOLGDGHV��VLQ�HPEDUJR��HUDQ�PiV�WROHUDGDV��HQ�ORV�ULFRV��TXH�JHQHUDOPHQWH�DSUREDGDV��1R�REVWDQWH��VH�PDQWXYR�OD�FRVWXPEUH�GH�OODPDU�HO�7XN�DO�MHIH�GH� OD� IDPLOLD�� \� VH� DJUHJDED� DO� QRPEUH� ²VL� HUD� QHFHVDULR² XQ� Q~PHUR�� FRPR� SRU�HMHPSOR�,VHQJULP�,,�(O�~QLFR�RILFLDO�YHUGDGHUR�HQ�OD�&RPDUFD�HUD�HQ�HVD�pSRFD�HO�$OFDOGH�GH�&DYDGD�*UDQGH��R�GH�OD�&RPDUFD���\�TXH�HUD�HOHJLGR�FDGD�VLHWH�DxRV�HQ�OD�)HULD�/LEUH�GH�ODV4XHEUDGDV�%ODQFDV�� HQ� /LWKH�� HV� GHFLU�� D� PHGLDGRV� GHO� YHUDQR�� &RPR� DOFDOGH�� VX� FDVL� ~QLFD�REOLJDFLyQ� FRQVLVWtD� HQ� SUHVLGLU� ORV� EDQTXHWHV� HQ� ODV� ILHVWDV� GH� OD� &RPDUFD�� TXH� VH�FHOHEUDEDQ�FRQ�IUHFXHQFLD��3HUR�D�OD�DOFDOGtD�VH�DJUHJDEDQ�ORV�RILFLRV�GH�-HIH�GH�&RUUHRV�\� 3ULPHU�2ILFLDO�� GH�PRGR� TXH� HO� DOFDOGH� RUGHQDED� WDQWR� ORV� VHUYLFLRV� GH�PHQVDMHURV�FRPR�ORV�SROLFLDOHV��eVWRV�HUDQ�ORV�~QLFRV�VHUYLFLRV�GH�OD�&RPDUFD��\�ORV�PHQVDMHURV�ORV�PiV�QXPHURVRV�\� ORV�PiV�DWDUHDGRV��/RV�+REELWV� QR� HUDQ� WRGRV� LQVWUXLGRV��GH�QLQJ~Q�PRGR�� SHUR� ORV� TXH� OR� HUDQ� HVFULEtDQ� FRQVWDQWHPHQWH� D� WRGRV� ORV� DPLJRV� \� DOJXQRV�SDULHQWHV�TXH�YLYtDQ�PiV�DOOi�GH�XQD�WDUGH�GH�PDUFKD�2ILFLDOHV� HUD� HO� QRPEUH� TXH� ORV� +REELWV� GDEDQ� D� VXV� SROLFtDV� R� DO� HTXLYDOHQWH� PiV�FHUFDQR�� 3RU� VXSXHVWR�� QR� OOHYDEDQ� XQLIRUPH� �FRVDV� DVt� HUDQ� FRPSOHWDPHQWH�GHVFRQRFLGDV��� VLQR� XQD� VLPSOH� SOXPD� HQ� HO� VRPEUHUR�� \� HQ� OD� SUiFWLFD� HUDQ� JXDUGLDV�FDPSHVWUHV��PiV�TXH�SROLFtDV��\�VH�RFXSDEDQ�PiV�GH�ORV�DQLPDOHV�H[WUDYLDGRV�TXH�GH�ODV�JHQWHV�� (Q� WRGD� OD� &RPDUFD� VyOR� KDEtD� GRFH�� WUHV� HQ� FDGD� &XDGHUQD�� SDUD� WUDEDMRV�LQWHUQRV�� 8Q� FXHUSR� EDVWDQWH�PD\RU�� TXH� YDULDED� GH� DFXHUGR� FRQ� OD� QHFHVLGDG�� HVWDED�GHGLFDGR�D��EDWLU�ODV�IURQWHUDV��H�LPSHGLU�TXH�ORV�([WUDxRV�GH�FXDOTXLHU�FODVH��JUDQGHV�R�SHTXHxRV��PROHVWDUDQ�GHPDVLDGR�(Q�OD�pSRFD�HQ�TXH�HPSLH]D�HVWD�KLVWRULD��ORV�)URQWHURV��FRPR�VH�ORV�OODPDED��VH�KDEtDQ�PXOWLSOLFDGR�PXFKR��+DEtD�QXPHURVRV�LQIRUPHV�\�TXHMDV�DFHUFD�GH�SHUVRQDV�\�FULDWXUDV�H[WUDxDV� TXH� PHURGHDEDQ� IXHUD� R� GHQWUR� GH� ORV� OLQGHV�� SULPHU� VLJQR� GH� TXH� WRGR� QR�HVWDED� FRPSOHWDPHQWH� HQ� RUGHQ�� FRPR� OR� KDEtD� HVWDGR� VLHPSUH�� H[FHSWR� HQ� FXHQWRV� \�OH\HQGDV� GH� RWUR� WLHPSR��0X\� SRFRV� SUHVWDURQ� DWHQFLyQ� D� WDOHV� LQGLFLRV�� \� QL� VLTXLHUD�%LOER�WHQtD D~Q�QRFLyQ�GH�OR�TXH�HVWR�SUHVDJLDED��+DEtDQ�SDVDGR�VHVHQWD�DxRV�GHVGH�TXH�HPSUHQGLHUD� HO� PHPRUDEOH� YLDMH�� \� HUD� YLHMR� KDVWD� SDUD� ORV� +REELWV�� TXLHQHV� FRQ�IUHFXHQFLD� DOFDQ]DEDQ� ORV� FLHQ� DxRV�� SHUR�HUD�HYLGHQWH�TXH� WRGDYtD�FRQVHUYDED�PXFKR�GH�OD�FRQVLGHUDEOH�IRUWXQD�TXH�KDEtD�WUDtGR�GH�YXHOWD��&XiQWR��R�FXDQ�SRFR��QR�OR�KDEtD�UHYHODGR�D�QDGLH��QL�VLTXLHUD�D�)URGR��VX�VREULQR�IDYRULWR��<�WRGDYtD�JXDUGDED�HQ�VHFUHWR�HO�DQLOOR�TXH�KDEtD�HQFRQWUDGR�'HO�GHVFXEULPLHQWR�GHO�$QLOOR&RPR�VH�FXHQWD�HQ�(O�+REELW��XQ�GtD�OOHJy�D�OD�SXHUWD�GH�%LOER�HO�JUDQ�0DJR��*DQGDOI�HO�*ULV��\�FRQ�pO�WUHFH�(QDQRV��QDGD�PHQRV�TXH�7KRULQ�(VFXGR�GH�5REOH��GHVFHQGLHQWH�GH�UH\HV�� \� GRFH� FRPSDxHURV� GH� H[LOLR�� %LOER� VDOLy� FRQ� HOORV�� GHO� WRGR� SHUSOHMR�� HQ� XQD�PDxDQD�GH�DEULO�GHO�DxR������GH�OD�&URQRORJtD�GH�OD�&RPDUFD��D�OD�E~VTXHGD�GHO�JUDQ�WHVRUR�� HO� WHVRUR� RFXOWR� GH� ORV� 5H\HV� (QDQRV� GH� OD�0RQWDxD�� GHEDMR� GH� (UHERU� HQ� HO�9DOOH�� OHMRV� DO� HVWH�� /D� E~VTXHGD� IXH� IUXFWtIHUD�� \� GLHURQ� PXHUWH� DO� 'UDJyQ� TXH�FXVWRGLDED�HO� WHVRUR��6LQ�HPEDUJR��DXQTXH DQWHV�GHO� WULXQIR�ILQDO�VH� OLEUy�OD�%DWDOOD�GH�ORV�&LQFR�(MpUFLWRV��HQ�OD�TXH�PXULy�7KRULQ��\�VH�UHDOL]DURQ�PXFKDV�SURH]DV��HO�DVXQWR�KDEUtD�LQFXPELGR�DSHQDV�D�OD�KLVWRULD�SRVWHULRU�R�VyOR�KXELHUD�PHUHFLGR�DOJR�PiV�TXH�XQ�



FRPHQWDULR� HQ� ORV� ODUJRV� DQDOHV� GH� OD� 7HUFHUD� (GDG�� GH� QR� KDEHU�PHGLDGR� XQD� FDXVD�IRUWXLWD��HO�JUXSR�IXH�DVDOWDGR�SRU�2UFRV�HQ�XQ�DOWR�SDVR�GH�ODV�0RQWDxDV�1XEODGDV��HQ�HO� FDPLQR� KDFLD� ODV� 7LHUUDV�ÈVSHUDV�� \� VXFHGLy� TXH�%LOER� VH� SHUGLy� XQ� WLHPSR� HQ� ODV�SURIXQGDV�\�QHJUDV�PLQDV�VXEWHUUiQHDV�GH�ORV�2UFRV��EDMR�OD�PRQWDxD��\�DOOt��WDQWHDQGR�HQ�YDQR�HQ�OD�RVFXULGDG��SRVy�OD�PDQR�VREUH�XQ�DQLOOR��FDtGR�HQ�HO�SLVR�GH�XQ�W~QHO��6H�OR�JXDUGy�HQ�HO�EROVLOOR��(Q�HVH�PRPHQWR�HO�KDOOD]JR�SDUHFLy�FDVXDO�7UDWDQGR� GH� HQFRQWUDU� OD� VDOLGD�� %LOER� VLJXLy� GHVFHQGLHQGR� D� ODV� SURIXQGLGDGHV� GH� OD�PRQWDxD��KDVWD�TXH�QR�SXGR�FRQWLQXDU��(Q�HO�IRQGR�GH�OD�JDOHUtD�KDEtD�XQ�ODJR�KHODGR��OHMRV�GH� WRGD� OX]�� \� HQ�XQD� LVOD� URFRVD�� HQ�PHGLR�GH� ODV�DJXDV��YLYtD�*ROOXP��(UD�XQD�SHTXHxD� \� DERUUHFLEOH� FULDWXUD�� LPSXOVDED� XQ� ERWHFLWR� FRQ� XQ� SLH� DQFKR� \� SODQR��DFHFKDQGR�FRQ�RMRV�SiOLGRV�\�OXPLQRVRV��PHWtD�ORV�GHGRV�ODUJRV�HQ�HO�DJXD��VDFDED�XQ�SHVFDGR� FLHJR�� \� VH� OR� GHYRUDED� FUXGR��6H� DOLPHQWDED�GH� FXDOTXLHU� FRVD�YLYLHQWH�� DXQ�2UFRV��VL�SRGtD�DSUHVDUORV�\�HVWUDQJXODUORV�VLQ�OXFKD��(UD�GXHxR�GH�XQ�WHVRUR�VHFUHWR�TXH�KDEtD�OOHJDGR�D�pO�HQ�SDVDGDV�HGDGHV��FXDQGR�WRGDYtD�YLYtD�D�OD�OX]��XQ�DQLOOR�GH�RUR�TXH�KDFtD�LQYLVLEOH�D�TXLHQ�OR�XVDED��(UD�OR�~QLFR�TXH�DPDED��VX��WHVRUR���\�KDEODED�FRQ�pO�DXQTXH� QR� OR� OOHYDED� FRQVLJR��/R�PDQWHQtD RFXOWR� \� D� VDOYR� HQ� XQ� DJXMHUR�GH� OD� LVOD��H[FHSWR�FXDQGR�FD]DED�R�HVSLDED�D�ORV�2UFRV�GH�ODV�PLQDV�4XL]i�KDEUtD�DWDFDGR�D�%LOER�LQPHGLDWDPHQWH��VL�FXDQGR�VH�HQFRQWUDURQ�KXELHVH�OOHYDGR�HO� DQLOOR�� SHUR� QR� IXH� DVt�� \� HO� KREELW� WHQtD� HQ� OD�PDQR� XQD� GDJD�GH ORV�(OIRV�� TXH� OH�VHUYtD�GH�HVSDGD��3DUD�JDQDU� WLHPSR��*ROOXP�GHVDILy�D�%LOER�DO� MXHJR�GH� ORV�HQLJPDV��GLFLpQGROH�TXH�SURSRQGUtD�XQ�HQLJPD��\�VL�%LOER�QR�SRGtDUHVROYHUOR��OR�PDWDUtD�\�VH�OR�FRPHUtD��3HUR�VL�%LOER� OR�GHUURWDED��KDUtD� OR�TXH�pO�TXLVLHUD��\� OH�PRVWUDUtD� OD�VDOLGD�D�WUDYpV�GH�ORV�W~QHOHV�3HUGLGR�VLQ�HVSHUDQ]D�HQ�ODV�WLQLHEODV��\�QR�SXGLHQGR�DYDQ]DU�QL�UHWURFHGHU��%LOER�DFHSWy�HO�GHVDItR��6H�SODQWHDURQ�PXWXDPHQWH�GLVWLQWRV�DFHUWLMRV��3RU�ILQ�%LOER�JDQy��TXL]i�PiV�SRU� EXHQD� VXHUWH� TXH� SRU� LQWHOLJHQFLD�� SXHV� PLHQWUDV� SHQVDED� HQ� DOJ~Q� RWUR� DFHUWLMR��HQFRQWUy�HQ�HO�EROVLOOR�HO�DQLOOR�TXH�KDEtD�UHFRJLGR�\�ROYLGDGR�\�H[FODPy��¢4Xp�WHQJR�HQ� HO� EROVLOOR"� *ROOXP� QR� SXGR� UHVSRQGHU�� DXQTXH� FRQVLJXLy� TXH�%LOER� DFHSWDUD� WUHV�UHVSXHVWDV�/DV�DXWRULGDGHV��HV�FLHUWR��GLILHUHQ�DFHUFD�GH�VL�HVWD�~OWLPD�HUD�XQD�VLPSOH�SUHJXQWD�R�XQYHUGDGHUR� HQLJPD�� GH� DFXHUGR� FRQ� ODV� UHJODV� HVWULFWDV� GHO� MXHJR�� SHUR� WRGRV� HVWiQ� GH�DFXHUGR�HQ�TXH�GHVSXpV�GH�DFHSWDU�\�WUDWDU�GH�DGLYLQDU�OD�UHVSXHVWD��OD�SURPHVD�DWDED�D�*ROOXP��%LOER�OR�REOLJy�D�PDQWHQHU�VX�SDODEUD��SXHV�VH�OH�RFXUULy�OD�LGHD�GH�TXH�HVH�VHU�HVFXUULGL]R�SRGtD�VHU�IDOVR��DXQTXH�WDOHV�SURPHVDV�HUDQ�VDJUDGDV��\�DXQ�ODV�FULDWXUDV�PiV�PDOLJQDV�VLHPSUH�KDEtDQ�WHPLGR�URPSHUODV��3HUR�GHVSXpV�GH�SDVDU�WDQWRV�DxRV�VROR�HQ�OD�RVFXULGDG��HO�FRUD]yQ�GH�*ROOXP�HUD�QHJUR��\�DEULJDED�OD�WUDLFLyQ��6H�HVFDEXOOy�\�UHWRUQy�D�VX�LVOD�QR�PX\�OHMDQD��HQ�ODV�DJXDV�RVFXUDV��GH�OD�TXH�%LOER�QDGD�VDEtD��$OOt��SHQVDED��HVWDED� HO� DQLOOR�� 6H� VHQWtD� DKRUD� KDPEULHQWR� \� HQRMDGR�� SHUR� XQD� YH]� TXH� WXYLHVH� HO��WHVRUR��FRQ�pO��\D�QR�WHPHUtD�QLQJ~Q�DWDTXH�3HUR� HO� DQLOOR� QR� HVWDED� HQ� OD� LVOD�� OR� KDEtD� SHUGLGR� R� KDEtD� GHVDSDUHFLGR�� (O� JULWR�SHQHWUDQWH� GH� *ROOXP� HVWUHPHFLy� D� %LOER�� TXLHQ� WRGDYtD� QR� HQWHQGtD� OR� TXH� KDEtD�SDVDGR��*ROOXP�KDEtD�HQFRQWUDGR�SRU�ILQ OD�UHVSXHVWD�DO�HQLJPD��SHUR�GHPDVLDGR�WDUGH��¢4Xp�WLHQH�HQ�HO�EROVLOOR"��JULWy��/RV�RMRV�OH�EULOODEDQ�FRPR�XQD�OODPDUDGD�YHUGH�FXDQGR�YROYLy�UiSLGDPHQWH�VREUH�VXV�SDVRV��GHFLGLGR�D�DVHVLQDU�DO�KREELW�\�UHFREUDU�HO��WHVRUR���-XVWR� D� WLHPSR�� %LOER� YLR� HO� SHOLJUR� \� KX\y�FLHJDPHQWH� SRU� HO� SDVDMH�� DOHMiQGRVH� GHO�DJXD��\�XQD�YH]�PiV�OD�EXHQD�VXHUWH�OR�VDOYy��3RUTXH�PLHQWUDV�FRUUtD�PHWLy�OD�PDQR�HQ�HO�EROVLOOR��\�HO�DQLOOR�VH�OH�GHVOL]y�VXDYHPHQWH�HQ�HO�GHGR��GH�PRGR�TXH�*ROOXP�SDVy�D�VX� ODGR� VLQ� YHUOR� FXDQGR� LED� D� YLJLODU� OD� SXHUWD� GH� VDOLGD� SDUD� TXH� HO� �ODGUyQ�� QR�HVFDSDVH�� %LOER� VLJXLy� FDXWHORVDPHQWH� D� *ROOXP�� TXH� FRUUtD� PDOGLFLHQGR� \� KDEODQGR�FRQVLJR�PLVPR�VREUH�VX��WHVRUR���3RU�HVWD�FKDUOD�%LOER�HQWHQGLy�DO�ILQ��\� OD�HVSHUDQ]D�



DFXGLy� D� pO� HQ� ODV� VRPEUDV�� KDEtD� HQFRQWUDGR� HO� PDUDYLOORVR� DQLOOR� \� FRQ� pO� OD�SUREDELOLGDG�GH�HVFDSDU�GH�ORV�RUFRV�\�GH�*ROOXP�3RU�ILQ�VH�GHWXYLHURQ�IUHQWH�D�XQD�DEHUWXUD�RFXOWD�TXH�OOHYDED�D�ODV�SXHUWDV�LQIHULRUHV�GH�ODV� PLQDV�� HQ� OD� ODGHUD� RULHQWDO� GH� ODV� PRQWDxDV�� $OOt� *ROOXP� VHDJD]DSy�� DFHFKDQGR��KXVPHDQGR�� \� HVFXFKDQGR��%LOER� HVWXYR� WHQWDGR� GH� DWUDYHVDUOR� FRQ� OD� HVSDGD�� SHUR� OH�GLR� OiVWLPD�� SXHV� DXQTXH� WHQtD� HO� DQLOOR�� TXH� HUD� VX� ~QLFD� HVSHUDQ]D�� QR� OR� XWLOL]DUtD�FRPR�D\XGD�SDUD�PDWDU�D�OD�PDOGLWD�FULDWXUD�D�WUDLFLyQ��3RU�~OWLPR��DUPiQGRVH�GH�FRUDMH��VDOWy�SRU�HQFLPD�GH�*ROOXP�HQ�OD�RVFXULGDG�\�KX\y�SDVDMH�DGHODQWH�SHUVHJXLGR�SRU�ORV�JULWRV� GH�RGLR�\�GHVHVSHUDFLyQ�GH� VX� HQHPLJR�� £/DGUyQ�� £/DGUyQ�� £%ROVyQ�� £7H�RGLDUp�VLHPSUH��&RVD�FXULRVD��SHUR�pVWD�QR�HV�OD�KLVWRULD�TXH�%LOER�FRQWy�DO�SULQFLSLR�D�VXV�FRPSDxHURV��/HV�GLMR�TXH�*ROOXP�OH�KDEtD�SURPHWLGR�XQ�UHJDOR��VL�pO��%LOER��JDQDED�HQ�HO�MXHJR��SHUR�FXDQGR�*ROOXP� IXH�D� OD� LVOD�GHVFXEULy�TXH�HO� WHVRUR�KDEtD�GHVDSDUHFLGR�� HUD�XQ�DQLOOR�PiJLFR�TXH�OH�KDEtDQ�UHJDODGR�HQ�XQ�FXPSOHDxRV�PXFKR�WLHPSR�DWUiV��%LOER�VRVSHFKDED�TXH� pVH� HUD� HO� DQLOOR� TXH� KDEtD� HQFRQWUDGR�� \� FRPR� KDEtD� JDQDGR� HO� MXHJR�� OH�FRUUHVSRQGtD�SRU�GHUHFKR��3HUR�FRPR�HQ�DTXHO�PRPHQWR�VH�HQFRQWUDED�HQ�XQ�DSXUR��QR�KDEtD� GLFKR� QDGD�� \� GHMy� TXH� *ROOXP� OH� PRVWUDVH� OD� VDOLGD� DO H[WHULRU� PiV� FRPR�UHFRPSHQVD�TXH�FRPR�UHJDOR��%LOER�DVHQWy�HVWH�LQIRUPH�HQ�VXV�PHPRULDV��\�SDUHFH�TXH�QXQFD� OR� DOWHUy�� QL� VLTXLHUD� GHVSXpV� GHO� &RQFLOLR� GH� (OURQG�� (YLGHQWHPHQWH� VLJXH�DSDUHFLHQGR� DVt� HQ� HO� /LEUR� 5RMR� \� HQ� YDULDV� FRSLDV� \� UHV~PHQHV�� 3HUR� PXFKRV�HMHPSODUHV� FRQWLHQHQ� OD� YHUGDGHUD� YHUVLyQ� �FRPR� XQD� YDULDQWH��� GHULYDGD� VLQ� GXGD� GH�QRWDV�GH�)URGR�R�6DPVDJD]�� SXHV� DPERV� FRQRFLHURQ� OD�YHUGDG�� DXQTXH�SDUHFH�TXH�QR�GHVHDURQ�FDPELDU�QDGD�GH�OR�TXH�HO�YLHMR�KREELW�KDEtD�HVFULWR�*DQGDOI�� VLQ� HPEDUJR�� HQ� VHJXLGD� SXVR� HQ� GXGD� OD� KLVWRULD� RULJLQDO� GH�%LOER�� \� TXLVR�VDEHU� DOJR� PiV� GHO� DQLOOR�� $O� ILQ� REWXYR� OD� YHUGDGHUD� KLVWRULD� GHVSXpV� GH� PXFKR�SUHJXQWDU� D� %LOER�� OR� TXH� SRU� XQ� WLHPSR� HQIULy� ODV� UHODFLRQHV� HQWUH� HOORV�� HO� PDJR�HQWHQGtD� TXH� OD� YHUGDG� HUD� LPSRUWDQWH�� $XQTXH� QR� VH� OR� GLMR� D� %LOER�� SHQVy� TXH� HUD�WDPELpQ� LPSRUWDQWH� \� SHUWXUEDGRU� VDEHU� TXH� HO� EXHQ� KREELW� QR� KDEtD� GLFKR� OD� YHUGDG�GHVGH�HO�SULQFLSLR�� FRVD�EDVWDQWH�FRQWUDULD�D�VX�FRVWXPEUH��/D� LGHD�GH�XQ��UHJDOR���VLQ�HPEDUJR�� QR� HUD� PHUD� LQYHQFLyQ� GHO� KREELW�� 6H� OD� KDEtD� VXJHULGR� D� %LOER�� \� DVt� OR�FRQIHVy�� OR� TXH� DOFDQ]y� D� RtU� D� *ROOXP�� TXLHQ� HQ� HIHFWR� GHQRPLQy� DO� DQLOOR�PXFKDV�YHFHV��UHJDOR�GH�FXPSOHDxRV���7DPELpQ�HVWR�OH�SDUHFLy�D�*DQGDOI�H[WUDxR�\�VRVSHFKRVR��SHUR�QR�GHVFXEULy�OD�YHUGDG�DO�UHVSHFWR KDVWD�PXFKRV�DxRV�GHVSXpV��FRPR�VH�YHUi�OXHJR�HQ�HVWH�OLEUR�'H� ODV� SRVWHULRUHV� DYHQWXUDV� GH� %LOER� PX\� SRFR� KD\� TXH� GHFLU� DTXt�� &RQ� D\XGD� GHO�DQLOOR�HVFDSy�GH�ORV�2UFRV�TXH�JXDUGDEDQ�OD�SXHUWD�\�VH�UHXQLy�FRQ�VXV�FRPSDxHURV��8Vy�HO�DQLOOR�PXFKDV�YHFHV�PLHQWUDV�LED�GH�XQ�ODGR�D�RWUR�SULQFLSDOPHQWH�SDUD�D\XGDU�D�VXV�DPLJRV��SHUR�JXDUGy�HO�VHFUHWR�WRGR�OR�TXH�SXGR��<D�HQ�VX�FDVD�QXQFD�KDEOy�GH�pO�FRQ�QDGLH�� H[FHSWR� FRQ� *DQGDOI� \� )URGR�� \� QLQJ~Q� KREELW� GH� OD� &RPDUFD� VXSR� GH� OD�H[LVWHQFLD�GHO�DQLOOR��R�SRU�OR�PHQRV�DVt�OR�FUH\y�pO��6yOR�D�)URGR�PRVWUy�HO�LQIRUPH�GH�YLDMH�TXH�HVWDED�HVFULELHQGR�&ROJy� OD� HVSDGD��'DUGR�� VREUH� HO� KRJDU�� \� OD�PDUDYLOORVD� FRWD� GH�PDOOD�� UHJDOR�GH� ORV�(QDQRV��WRPDGD�GHO�WHVRUR�HVFRQGLGR�GHO�'UDJyQ��OD�SUHVWy�D�XQ�PXVHR��OD�&DVD�GH�ORV0DWKRPV�GH�&DYDGD�*UDQGH��3HUR�HQ�XQD�JDYHWD��HQ�%ROVyQ�&HUUDGR��FRQVHUYy�OD�YLHMD�FDSD�\�HO�JRUUR�TXH�KDEtD�OOHYDGR�HQ�VXV�YLDMHV��(Q�FXDQWR�DO�DQLOOR��OR�JXDUGy�VLHPSUH�HQ�XQ�EROVLOOR�VXMHWR�D�XQD�KHUPRVD�FDGHQD�9ROYLy�D�VX�KRJDU�HQ�%ROVyQ�&HUUDGR�HO����GH�MXQLR�GH�VX�TXLQFXDJHVLPRVHJXQGR�DxR�������&&���\�QDGD�GLJQR�GH�PHQFLyQ�VXFHGLy�HQ�OD�&RPDUFD�KDVWD�TXH�HO�VHxRU�%ROVyQ�FRPHQ]y� D� SUHSDUDU� OD� FHOHEUDFLyQ� GH� VX� FXPSOHDxRV� FHQWHVLPRGHFLPRSULPHUR� ������&&���(Q�HVH�SXQWR�FRPLHQ]D�HVWD�+LVWRULD�
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$� ILQHV� GH� OD�7HUFHUD�(GDG�HO� SDSHO�GHVHPSHxDGR�SRU� ORV�+REELWV� HQ� ORV� LPSRUWDQWHV�DFRQWHFLPLHQWRV�TXH�OOHYDURQ�D�OD�LQFOXVLyQ�GH�OD�&RPDUFD�HQ�HO�5HLQR�5HXQLGR�GHVSHUWy�HQ�HOORV�XQD�PD\RU�FXULRVLGDG�SRU�OD�SURSLD�KLVWRULD��\�QXPHURVDV�WUDGLFLRQHV�TXH�KDVWD�HQWRQFHV�KDEtDQ�VLGR�VREUH�WRGR�RUDOHV��IXHURQ�UHFRJLGDV�\�FRQVLJQDGDV�SRU�HVFULWR��/DV�PiV� JUDQGHV� IDPLOLDV� VH� LQWHUHVDURQ� WDPELpQ� HQ� ORV� DFRQWHFLPLHQWRV� GHO� 5HLQR� HQ�JHQHUDO�� \� PXFKRV� GH� VXV� PLHPEURV� HVWXGLDURQ� ODV� KLVWRULDV� \� OH\HQGDV� DQWLJXDV�� $O�FRQFOXLU� OD�&XDUWD�(GDG� KDEtD� \D� HQ� OD�&RPDUFD�QXPHURVDV�ELEOLRWHFDV�TXH� FRQWHQtDQ�PXFKRV�OLEURV�GH�KLVWRULD�\�DUFKLYRV�/DV� PiV� LPSRUWDQWHV� GH� HVDV� FROHFFLRQHV� HUDQ� VLQ� GXGD� ODV� GH� 7RUUHV� GH� $EDMR� HQ�*UDQGHV� 6PLDOV�� \� HQ�&DVD�%UDQGL�� (O� SUHVHQWH� UHODWR� GHO� ILQ� GH� OD� 7HUFHUD� (GDG� IXH�VDFDGR�HQ�VX�PD\RU�SDUWH�GHO�/LEUR�5RMR�GH�OD�)URQWHUD�GHO�2HVWH��)XHQWH�SULQFLSDO�SDUD�OD�KLVWRULD�GH�OD�*XHUUD�GHO�$QLOOR��VH�OODPD�DVt�SRU�KDEHU�VLGR�FRQVHUYDGR�PXFKR�WLHPSR�HQ� ODV� 7RUUHV� GH� $EDMR�� UHVLGHQFLD� GH� ORV� %HOLQIDQWH�� JXDUGLDQHV� GH� OD� )URQWHUD� GHO�2HVWH��(O�OLEUR�IXH�HQ�XQ�SULQFLSLR�HO�GLDULR�SHUVRQDO�GH�%LOER��TXH�OR�OOHYy�D�5LYHQGHO��)URGR�OR�WUDMR�OXHJR�D�OD�&RPDUFD�MXQWR�FRQ�PXFKDV�KRMDV�GH�QRWDV��\�HQ�ORV�DxRV������������&&��FRPSOHWy�FDVL�GHO�WRGR�OD�KLVWRULD�GH�OD�JXHUUD��3HUR�DQH[DGRV�D�HVDV�SiJLQDV��\�FRQVHUYDGRV�FRQ�HOODV��SUREDEOHPHQWH�HQ�XQD�FDMD�URMD��KDEtD�WUHV�JUXHVRV�YRO~PHQHV�HQFXDGHUQDGRV� HQ� FXHUR� URMR�TXH�%LOER� OH� HQWUHJy�FRPR� UHJDOR�GH�GHVSHGLGD��$�HVWRV�FXDWUR� YRO~PHQHV� VH� OH� VXPy� HQ� OD� )URQWHUD� GHO� 2HVWH� XQ� TXLQWR� FRQ� FRPHQWDULRV��JHQHDORJtDV�<�DOJXQDV�RWUDV�UHIHUHQFLDV�D�SURSyVLWR�GH�ORV�KREELWV�GH�OD�&RPXQLGDG�(O�/LEUR�5RMR�RULJLQDO�QR�VH�FRQVHUYD��SHUR�VH�KLFLHURQ�PXFKDV�FRSLDV��VREUH�WRGR�GHO�SULPHU� YROXPHQ�� 3DUD� XVR� GH� ORV� GHVFHQGLHQWHV� GH� ORV� KLMRV� GHO� VHxRU� 6DPVDJD]�� 6LQ�HPEDUJR�� OD� FRSLD�PiV� LPSRUWDQWH� IXH� FRQVHUYDGD�HQ�*UDQGHV�6PLDOV�\� VH�HVFULELy�HQ�*RQGRU�� VLQ� GXGD� D� SHGLGR� GHO� EL]QLHWR� GH� 3HUHJULQ� \� FRPSOHWDGD� HQ� ����� �&&��� (O�HVFULED�GHO�6XU�DxDGLy�OD�QRWD�VLJXLHQWH���)LQGHJLO��HVFULED�GHO�UH\��WHUPLQD�HVWD�REUD�HQ�,9�����(V�FRSLD�ILHO�GHO�/LEUR�GHO�7KDLQ�GH�0LQDV�7LULWK��SRU�RUGHQ�GHO�UH\�(ODVHU��GHO�/LEUR� 5RMR� GH� 3HULDQQDWK�� TXH� IXH� WUDtGR� SRU� HO� 7KDLQ� 3HUHJULQ� FXDQGR� VH� UHWLUy� D�*RQGRU�HQ�,9�����(O� /LEUR� GHO� 7KDLQ� IXH� DVt� OD� SULPHUD� FRSLD� GHO� /LEUR� 5RMR� \� FRQWLHQH�PXFKDV� FRVDV�KDVWD� HQWRQFHV� RPLWLGDV� R� SHUGLGDV�� (Q� 0LQDV� 7LULWK� VH� OH� DxDGLHURQ� QXPHURVDV�DQRWDFLRQHV�\�FLWDV�HQ�OHQJXDV�pOILFDV��\�VH�OH�DJUHJy�XQD�YHUVLyQDEUHYLDGD�GH�SDUWH�GH�OD�+LVWRULD�GH�$UDJRUQ�\�GH�$UZHQ��TXH�QR�VH�UHILHUH�D�OD�JXHUUD��6H�VXSRQH�TXH�OD�KLVWRULD�FRPSOHWD� IXH� HVFULWD� SRU� %DUDKLU�� QLHWR� GHO� LQWHQGHQWH� )DUDQLU�� SRFR� GHVSXpV� GH� OD�PXHUWH� GHO� UH\��3HUR� OD� FRSLD� GH�)LQGHJLO� HV� LPSRUWDQWH�SRUTXH� VyOR� HOOD� UHSURGXFH� OD�WRWDOLGDG�GH�ODV�WUDGXFFLRQHV�GHO�pOILFR�TXH�%LOER�OOHYDUD�D�FDER��6H�KD�FRPSUREDGR�TXH�HVRV�WUHV�YRO~PHQHV�VRQ�XQD�REUD�GH�JUDQ�WDOHQWR�\�HUXGLFLyQ��\�TXH�HQWUH�ORV�DxRV������\������%LOER�VH�VLUYLy�GH�WRGDV�ODV�IXHQWHV�WDQWR�RUDOHV�FRPR�HVFULWDV�GH�TXH�GLVSRQtD�HQ�5LYHQGHO�� 3HUR� FRPR�)URGR� DSDUHFH� FLWDGR�SRFDV�YHFHV�� SXHV� HVDV�SiJLQDV� VH� UHILHUHQ�FDVL�H[FOXVLYDPHQWH�D�ORV�'tDV�$QWLJXRV��QR�GLUHPRV�PiV�DTXt�&RPR�0HULDGRF� \� 3HUHJULQ� OOHJDURQ� D� VHU� FDEH]DV� GH� JUDQGHV� IDPLOLDV�� PDQWHQLHQGR�VLHPSUH� DOJXQD� UHODFLyQ� FRQ� ODV�JHQWHV� GH�5RKDQ�\�*RQGRU�� HQ� ODV�ELEOLRWHFDV�GH�/RV�*DPRV�\�$OIRU]DGD�VH�HQFXHQWUDQ�PXFKDV�FRVDV�TXH�QR�DSDUHFHQ�HQ�HO�/LEUR�5RMR��(Q�&DVD� %UDQGL� DEXQGDEDQ� ORV� OLEURV� TXH� WUDWDEDQ� GH� (ULDGRU� \� OD� KLVWRULD� GH� 5RKDQ��$OJXQRV� IXHURQ� FRPSXHVWRV� R� FRPHQ]DGRV� SRU� HO� PLVPR� 0HULDGRF�� DXQTXH� HQ� OD�



&RPDUFD� VH� OR� UHFXHUGD� VREUH� WRGR� SRU� HO� +HUEDULR� GH� OD� &RPDUFD� \� VX� &URQRORJtD�GRQGH� HVWXGLy� ODV� UHODFLRQHV� GH� ORV� FDOHQGDULRV� GH� OD� &RPDUFD� \� GH� %UHH� FRQ� ORV� GH�5LYHQGHO�� *RQGRU� \� 5RKDQ�� 0HULDGRF� HVFULELy� WDPELpQ� XQ� EUHYH� WUDWDGR�� 3DODEUDV� \�1RPEUHV� $QWLJXRV� GH� OD� &RPDUFD�� GRQGH� VH� LQWHUHVD� SDUWLFXODUPHQWH� HQ� GHVFXEULU� HO�SDUHQWHVFR� GH� OD� OHQJXD� GH� ORV� 5RKLUULP� FRQ� DOJXQDV� SDODEUDV� GH� OD� &RPDUFD�� FRPR�PDWKRP��\�ORV�HOHPHQWRV�DQWLJXRV�HQ�ORV�QRPEUHV�WRSRJUiILFRV�/RV OLEURV� GH� *UDQGHV� 6PLDOV� WHQtDQ� PHQRV� LQWHUpV� SDUD� ODV� JHQWHV� GH� OD� &RPDUFD��DXQTXH�VRQ�HQ�YHUGDG�LPSRUWDQWHV�SDUD�OD�KLVWRULD�PiV�JHQHUDO��1LQJXQR�GH�HOORV�HUD�GH�PDQR�GH�3HUHJULQ��SHUR�pO�\�VXV�VXFHVRUHV�UHXQLHURQ�PXFKRV�PDQXVFULWRV�GH�ORV�HVFULEDV�GH� *RQGRU�� SULQFLSDOPHQWH� FRSLDV� \� UHV~PHQHV� GH� KLVWRULDV� \� OH\HQGDV� UHODWLYDV� D�(OHQGLO� \� VXV� KHUHGHURV�� 6yOR� DTXt� HQ� OD� &RPDUFD� HV� SRVLEOH� HQFRQWUDU� DEXQGDQWH�PDWHULDO�SDUD� OD�KLVWRULD�GH�1~PHQRU�\�HO�DVFHQVR�GH�6DXURQ��/D�+LVWRULD�GH� ORV�$xRV�IXH� FRPSXHVWD� VLQ� GXGD� HQ� *UDQGHV� 6PLDOV� D� SDUWLU� GH� XQRV� WH[WRV� UHXQLGRV� SRU�0HULDGRF��$XQTXH� ODV� IHFKDV� VRQ� D�PHQXGR� FRQMHWXUDOHV�� VREUH� WRGR� SDUD� OD� 6HJXQGD�(GDG��PHUHFHQ�DOJXQD�DWHQFLyQ��(V�SRVLEOH�TXH�0HULDGRF�KD\D�REWHQLGR�LQIRUPDFLyQ�GH�5LYHQGHO�� TXH� YLVLWy�PXFKDV� YHFHV�� /RV� KLMRV� GH� (OURQG�� DXQTXH� pO� \D� KDEtD�PXHUWR��SHUPDQHFLHURQ� DOOt�PXFKRV� DxRV� MXQWR� FRQ� DOJXQRV�$OWRV�(OIRV��6H�GLFH�TXH�&HOHERUQ�IXH�D�YLYLU�DOOt�OXHJR�GH�OD�PXHUWH�GH�*DODGULHO��SHUR�QR�KD\�QLQJXQD�QRWLFLD�VREUH�HO�GtD�HQ�TXH�SDUWLy�DO�ILQ�KDFLD�ORV3XHUWRV�*ULVHV��\�FRQ�pO�GHVDSDUHFLy�HO�~OWLPR�WHVWLJR�GH�ORV�'tDV�$QWLJXRV�HQ�OD�7LHUUD�0HGLD�
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&XDQGR�HO�VHxRU�%LOER�%ROVyQ�GH�%ROVyQ�&HUUDGR�DQXQFLy�TXH�PX\�SURQWR�FHOHEUDUtD�VX�FXPSOHDxRV� FHQWHVLPRGHFLPRSULPHUR� FRQ� XQD� ILHVWD� GH� HVSHFLDO� PDJQLILFHQFLD�� KXER�PXFKRV�FRPHQWDULRV�\�H[FLWDFLyQ�HQ�+REELWRQ�



%LOER� HUD� PX\� ULFR� \� PX\� SHFXOLDU�� \� KDEtD� VLGR� HO� DVRPEUR� GH� OD� &RPDUFD� GXUDQWH�VHVHQWD�DxRV��GHVGH�VX�PHPRUDEOH�GHVDSDULFLyQ�H�LQHVSHUDGR�UHJUHVR��/DV�ULTXH]DV�TXH�KDEtD� WUDtGR� GH� DTXHOORV� YLDMHV� VH� KDEtDQ� FRQYHUWLGR� HQ� OH\HQGD� ORFDO�� \� HUD� FUHHQFLD�FRP~Q��FRQWUD�WRGR�OR�TXH�SXGLHUDQ�GHFLU�ORV�YLHMRV��TXH�HQ�OD�FROLQD�GH�%ROVyQ�&HUUDGR�KDEtD�PXFKRV�W~QHOHV�DWLERUUDGRV�GH�WHVRURV��&RPR�VL�HVWR�QR�IXHUD�VXILFLHQWH�SDUD�GDUOH�IDPD��HO�SURORQJDGR�YLJRU�GHO�VHxRU�%ROVyQ�HUD� OD�PDUDYLOOD�GH�OD�&RPDUFD��(O�WLHPSR�SDVDED��SHUR�SDUHFtD�DIHFWDUOR�PX\�SRFR��$�ORV�QRYHQWD�DxRV�WHQtD�HO�PLVPR�DVSHFWR�TXH�D� ORV�FLQFXHQWD��$� ORV�QRYHQWD�\�QXHYH�FRPHQ]DURQ�D�FRQVLGHUDUOR��ELHQ�FRQVHUYDGR���SHUR��VLQ�FDPELRV��KXELHVH�HVWDGR�PiV�FHUFD�GH�OD�YHUGDG��+DEtD�PXFKRV�TXH�PHQHDEDQ�OD� FDEH]D� SHQVDQGR� TXH� HUDQ� GHPDVLDGDV� FRVDV� EXHQDV�� SDUHFtD� LQMXVWR� TXH� DOJXLHQ�WXYLHVH��HQ�DSDULHQFLD��XQD�MXYHQWXG�HWHUQD��\�D�OD�YH]��VH�VXSRQtD��ELHQHV�LQDJRWDEOHV�²7HQGUi�TXH�SDJDU�²GHFtDQ²��£1R�HV�QDWXUDO��\�WUDHUi�SUREOHPDV�3HUR� WDOHV� SUREOHPDV� QR� KDEtDQ� OOHJDGR�� \� FRPR� HO� VHxRU�%ROVyQ� HUD�JHQHURVR� FRQ� VX�GLQHUR�� OD� PD\RUtD� GH� OD� JHQWH� HVWDED� GLVSXHVWD� D� SHUGRQDUOH� VXV� UDUH]DV� \� VX� EXHQD�IRUWXQD�� 6H� YLVLWDED� FRQ� VXV� SDULHQWHV� �H[FHSWR�� FODUR� HVWi�� ORV� 6DFRYLOOD�%ROVyQ�� \�FRQWDED� FRQ�PXFKRV�GHYRWRV� DGPLUDGRUHV� HQWUH� ORV�KREELWV� GH� IDPLOLDV�SREUHV�\�SRFR�LPSRUWDQWHV�� 6LQ� HPEDUJR�� QR� WXYR� DPLJRV� tQWLPRV�� KDVWD� TXH� DOJXQRV� GH� VXV� SULPRV�PiV�MyYHQHV�IXHURQ�KDFLpQGRVH�DGXOWRV�(O� SULPR� PD\RU�� \� HO� IDYRULWR� GH� %LOER�� HUD� HO� MRYHQ� )URGR� %ROVyQ�� &XDQGR� %LOER�FXPSOLy�QRYHQWD� \�QXHYH�� DGRSWy� D�)URGR� FRPR�KHUHGHUR�\� OR� OOHYy�D�YLYLU� FRQVLJR�D�%ROVyQ� &HUUDGR�� ODV� HVSHUDQ]DV� GH� ORV 6DFRYLOOD�%ROVyQ� VH� GHVYDQHFLHURQ� GHO� WRGR��2FXUUtD�TXH�%LOER�\�)URGR�FXPSOtDQ�DxRV�HO�PLVPR�GtD��HO����GH�VHWLHPEUH���0HMRU�VHUi�TXH� WH� YHQJDV� D� YLYLU� DTXt�� PXFKDFKR��� GLMR� %LOER� XQ� GtD�� �\� DVt� SRGUHPRV� FHOHEUDU�QXHVWURV�FXPSOHDxRV�FyPRGDPHQWH�MXQWRV���(Q�DTXHOOD�pSRFD��)URGR�HVWDED�WRGDYtD�HQ�OD� �YHLQWHQD���FRPR� ORV�KREELWV� OODPDEDQ�D� ORV� LUUHVSRQVDEOHV�YHLQWH�DxRV�TXH�PHGLDQ�HQWUH�ORV�WUHFH�\�ORV�WUHLQWD�\�WUHV�3DVDURQ� GRFH� DxRV� PiV�� /RV� %ROVyQ� KDEtDQ� GDGR� VLHPSUH� EXOOLFLRVDV� ILHVWDV� GH�FXPSOHDxRV�HQ�%ROVyQ�&HUUDGR��SHUR�DKRUD�VH�WHQtD�HQWHQGLGR�TXH�DOJR�PX\H[FHSFLRQDO�VH�SODQHDED�SDUD�HO�RWRxR��%LOER�FXPSOLUtD�FLHQWR�RQFH�DxRV��XQ�Q~PHUR�EDVWDQWH�FXULRVR�\�XQD�HGDG�PX\�UHVSHWDEOH�SDUD�XQ�KREELW��HO�YLHMR�7XN�KDEtD�DOFDQ]DGR�VyOR�ORV�FLHQWR�WUHLQWD�� \� )URGR� FXPSOLUtD� WUHLQWD� \� WUHV�� XQ� Q~PHUR� LPSRUWDQWH�� HO� GH� OD� PD\RUtD� GH�HGDG��/DV� OHQJXDV� HPSH]DURQ� D� PRYHUVH� HQ� +REELWRQ� \� 'HODJXD�� HO� UXPRU� GHO� SUy[LPR�DFRQWHFLPLHQWR�FRUULy�SRU� WRGR�HO�SDtV��/D�KLVWRULD�\�HO�FDUiFWHU�GHO�VHxRU�%LOER�IXHURQ�GH�QXHYR�HO WHPD�SULQFLSDO�GH� FRQYHUVDFLyQ��\� ODV�JHQWHV�PiV�YLHMDV�GHVFXEULHURQ�TXH�ORV� FXHQWRV� GHO� SDVDGR� HUDQ� GH� SURQWR� ELHQ� UHFLELGRV� SRU� WRGRV��1DGLH� WXYR� DXGLWRULR�PiV�DWHQWR�TXH�HO�YLHMR�+DP�*DP\L��FRQRFLGR�FRP~QPHQWH�FRPR��HO�7tR���&RQWDED�VXV�KLVWRULDV�HQ�/D 0DWD�GH�+LHGUD��XQD�SHTXHxD�SRVDGD�HQ�HO�FDPLQR�GH�'HODJXD��\�KDEODED�FRQ�FLHUWD�DXWRULGDG��SXHV�KDEtD�FXLGDGR�HO� MDUGtQ�GH�%ROVyQ�&HUUDGR�GXUDQWH�FXDUHQWD�DxRV��\�DQWHULRUPHQWH�KDEtD�D\XGDGR�DO�YLHMR�&DYDGD�HQ�HVDV�PLVPDV�WDUHDV��$KRUD�TXH�HQYHMHFtD�\�VH OH�HQGXUHFtDQ�ODV�DUWLFXODFLRQHV��HO�WUDEDMR�HVWDED�D�FDUJR�JHQHUDOPHQWH�GH�VX� KLMR� PiV� MRYHQ�� 6DP� *DP\L�� 7DQWR� HO� SDGUH� FRPR� HO� KLMR� WHQtDQ� PX\� EXHQDV�UHODFLRQHV�FRQ�%LOER�\�)URGR��9LYtDQ�HQ�OD�&ROLQD�PLVPD��HQ�%ROVyQ�GH�7LUDGD�Q~PHUR����MXVWR�GHEDMR�GH�%ROVyQ�&HUUDGR�²(O�VHxRU�%LOER�HV�XQ�FDEDOOHUR�KREELW�PX\�ELHQ�KDEODGR��FRPR�KH�GLFKR�VLHPSUH�²GHFODUy�HO�7tR�'HFtD�OD�YHUGDG��SXHV�%LOER�HUD�PX\�FRUWpV�FRQ�pO��\�OR�OODPDED��PDHVWUR�+DPIDVW��\�OR�FRQVXOWDED� FRQVWDQWHPHQWH� VREUH� HO� FUHFLPLHQWR� GH� ODV� OHJXPEUHV�� HQ� PDWHULD� GH�WXEpUFXORV�� HVSHFLDOPHQWH� GH� SDWDWDV�� UHFRQRFtD� DO�7tR� FRPR� DXWRULGDG�Pi[LPD�HQ� ODV�YHFLQGDGHV��LQFOX\pQGRVH�pO�PLVPR��
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²%LOER� QR� VDEtD� PiV� GH� OR� TXH� WH� GLMR�� HVWR\� VHJXUR� ²UHVSRQGLy� *DQGDOI²��&LHUWDPHQWH�� QXQFD� WH� KDEUtD� GHMDGR� DOJR� VL� KXELHUD� SHQVDGR� TXH� SRGtD� KDFHUWH� GDxR��DXQTXH�\R�OH�SURPHWLHUD�FXLGDUWH��3HQVDED�TXH�HO�DQLOOR�HUD�PX\�KHUPRVR��\�~WLO�HQ�FDVR�GH�QHFHVLGDG��\�TXH�VL�KDEtD�DOOt�DOJR�UDUR�R�TXH�DQGDED�PDO�HUD�pO�PLVPR��'LMR�TXH�HO�DQLOOR� OH�RFXSDED� FDGD�YH]�PiV� OD�PHQWH�� FRVD�TXH� OR� LQTXLHWDED��SHUR�QR�VRVSHFKDED�TXH� HO� DQLOOR� IXHUD� HO� ~QLFR� FXOSDEOH�� DXQTXH� KDEtD� GHVFXELHUWR� TXH� QHFHVLWDED� TXH� OR�YLJLODUDQ��SXHV�QR�VLHPSUH�SDUHFtD�WHQHU�HO�PLVPR�WDPDxR�\�HO�PLVPR�SHVR��VH�HQFRJtD�R�FUHFtD�GH�PDQHUD�FXULRVD��\�GH�SURQWR�SRGtD�GHVOL]DUVH�IXHUD�GHO�GHGR�²6t��PH� OR� UHFRPHQGy� HQ� VX� ~OWLPD� FDUWD�²GLMR� )URGR²�� SRU� HVR� QR� OR� VDFR� GH� OD�FDGHQD�²0X\� SUXGHQWH� ²GLMR� *DQGDOI²�� 3HUR� HQ� FXDQWR� D� VX� ODUJD� YLGD�� %LOER� QXQFD� OD�UHODFLRQy�FRQ�HO�DQLOOR��VH�DWULEX\y�WRGR�HO�PpULWR��\�HVWDED�PX\�RUJXOORVR��DXQTXH�FDGD�YH]�PiV�LQTXLHWR�\�PROHVWR��'HOJDGR�\�HVWLUDGR��GHFtD��6HxDO�GH�TXH�HO�DQLOOR�OR�HVWDED�GRPLQDQGR�²¢&XiQWR�WLHPSR�KDFH�TXH�OR�VDEHV"�²OH�SUHJXQWy�)URGR�GH�QXHYR�²¢6DEHU"�+H�VDELGR�PXFKDV�FRVDV�TXH�VyOR�VDEHQ�ORV�VDELRV��)URGR��3HUR�VL�WH�UHILHUHV�D�OR�TXH�Vp�GH�HVWH�DQLOOR�HQ�SDUWLFXODU��EXHQR��WRGDYtD�QR�Vp��SRGUtD�GHFLU��0H IDOWD�XQD�~OWLPD�SUXHED��3HUR�\D�QR�SRQJR�HQ�GXGD�PLV�VRVSHFKDV��¢&XiQGR�HPSHFp�D�VRVSHFKDU"�²PXVLWy�*DQGDOI��UHFRUGDQGR²��(VSHUD����IXH�HO�DxR�HQ�TXH� HO�&RQFLOLR�%ODQFR� H[SXOVy� DO� 3RGHU�2VFXUR� GHO�%RVTXH�1HJUR�� SRFR� DQWHV� GH� OD�%DWDOOD� GH� ORV� &LQFR� (MpUFLWRV�� FXDQGR� %LOER� HQFRQWUy� HO� DQLOOR�� (O� FRUD]yQ� VH� PH�HQVRPEUHFLy� HQWRQFHV�� DXQTXH� VLQ� VDEHU� WRGDYtD� FXiOHV� HUDQ�PLV� YHUGDGHURV� WHPRUHV��0H�SUHJXQWDED�D�PHQXGR�FyPR�*ROOXP�KDEtD�REWHQLGR�XQ�*UDQ�$QLOOR��GH�XQ�PRGR�WDQ�VLPSOH����(VWR�IXH�FODUR�GHVGH�HO�SULQFLSLR��'HVSXpV�Rt�OD�H[WUDxD�KLVWRULD�GH�%LOER�DFHUFD�GH�FyPR�OR�KDEtD� 
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²£$GLyV�� ²GLMR� )URGR� PLUDQGR� HO� KXHFR� RVFXUR� \� YDFtR� GH� ODV� YHQWDQDV�� $JLWy� OD�PDQR��\�OXHJR�VH�YROYLy��\��FRPR�VLJXLHQGR�D�%LOER��FRUULy�GHWUiV�GH�3HUHJULQ��VHQGHUR�DEDMR�� 6DOWDURQ� SRU� OD� SDUWH� PHQRV� HOHYDGD� GHO� FHUFR� \� IXHURQ� KDFLD� ORV� FDPSRV��HQWUDQGR�HQ�OD�RVFXULGDG�FRPR�XQ�VXVXUUR�HQ�OD�KLHUED�$O�SLH�GH�OD�FROLQD��SRU�OD�ODGHUD�GHO�RHVWH��OOHJDURQ�D�OD�HQWUDGD�GHO�HVWUHFKRVHQGHUR��6H�GHWXYLHURQ�\�DMXVWDURQ�ODV�FRUUHDV�GH�ORV�EXOWRV��HQ�HVH�PRPHQWR�DSDUHFLy�6DP��WURWDQGR�GH� SULVD� \� UHVRSODQGR�� OOHYDED� OD� FDUJD� DO� KRPEUR� \� VH� KDEtD� SXHVWR� HQ� OD� FDEH]D� XQ�GHIRUPDGR�VDFR�GH�ILHOWUR�TXH�OODPDED�VRPEUHUR��(Q�ODV�WLQLHEODV�VH�SDUHFtD�PXFKR�D�XQ�HQDQR�²(VWR\� VHJXUR� GH� TXH� PH� KDQ� GDGR� HO� EXOWR� PiV� SHVDGR�²GLMR� )URGR²�� 6LHPSUH�FRPSDGHFt�D�ORV�FDUDFROHV�\�D�WRGR�ELFKR�TXH�OOHYH�OD�FDVD�D�FXHVWDV�²<R� SRGUtD� FDUJDU� PXFKR� PiV�� VHxRU�� PL� IDUGR� HV� PX\� OLYLDQR� ²PLQWLy� 6DP�UHVXHOWDPHQWH�²1R��6DP�²GLMR�3LSSLQ²��/H�KDFH�ELHQ��6yOR� OOHYD� OR�TXH�QRV�RUGHQy�HPSDFDU��+H�HVWDGR� IORMR� ~OWLPDPHQWH�� 6HQWLUi�PHQRV� OD� FDUJD� FXDQGR� FDPLQH� XQ� UDWR� \� SLHUGD� XQ�SRFR�GH�VX�SURSLR�SHVR�²£6HDQ�DPDEOHV�FRQ�XQ�SREUH�\�YLHMR�KREELW��²ULy�)URGR²��(VWDUp�WDQ�GHOJDGR�FRPR�XQD�YDUD�GH� VDXFH�DQWHV�GH� OOHJDU�D�/RV�*DPRV��3HUR�KDEODED� WRQWHUtDV��6RVSHFKR�TXH�KDV� FDUJDGR� GHPDVLDGR�� 6DP�� HFKDUp� XQ� YLVWD]R� OD� SUy[LPD� YH]� TXH� HPSDTXHPRV��²7RPy�GH�QXHYR�HO�EDVWyQ�² %XHQR��D�WRGRV�QRV�JXVWD�FDPLQDU�HQ�OD�RVFXULGDG�²GLMR²��1RV�DOHMDUHPRV�XQDV�PLOODV�DQWHV�GH�GRUPLU�'XUDQWH� XQ UDWR� VLJXLHURQ� HO� VHQGHUR� KDFLD� HO� RHVWH�� /XHJR� GREODURQ� D� OD� L]TXLHUGD��YROYLHQGR�VLJLORVDPHQWH�D�ORV�FDPSRV��&RQWLQXDURQ�HQ�ILOD�ERUGHDQGR�VHWRV�\�PDOH]DV��PLHQWUDV� OD� QRFKH� ORV� HQYROYtD� HQ� VRPEUDV�� &XELHUWRV� FRQ� PDQWRV� RVFXURV�� HUDQ� WDQ�LQYLVLEOHV� FRPR VL� WRGRV� WXYLHVHQ� DQLOORV� PiJLFRV�� 3XHVWR� TXH� WRGRV� HUDQ� KREELWV�� \�WUDWDEDQ� GH� DQGDU� HQ� VLOHQFLR�� QR� KDFtDQ� QLQJ~Q� UXLGR� TXH� DOJXLHQ� SXGLHUD� RtU�� QL� DXQ�RWURV�KREELWV��+DVWD�ODV�FULDWXUDV�VDOYDMHV�GH�ORV�FDPSRV�\�ORV�ERVTXHV�DSHQDV�VH�GDEDQ�FXHQWD�GH�TXH SDVDEDQ�0RPHQWRV�PiV�WDUGH�FUX]DURQ�(O�$JXD��DO�RHVWH�GH�+REELWRQ��SRU�XQ�DQJRVWR�SXHQWH�GH�WDEODV�� (O� DUUR\R� QR� HUD� DOOt� PiV� TXH� XQD� VHUSHQWHDQWH� FLQWD� QHJUD�� ERUGHDGD� SRU�LQFOLQDGRV�DOLVRV��6H�HQFRQWUDEDQ�DKRUD�HQ�ODV�7LHUUDV�GH�7XN��\�FRQWLQXDURQ�KDFLD�HO�VXU�SDUD� OOHJDU�� XQD� PLOOD� R� GRV� PiV� OHMRV�� DO� FDPLQR� SULQFLSDO� GH� &DYDGD� *UDQGH�� TXH�OOHYDED� D� 'HODJXD� \� DO� 3XHQWH� GHO� %UDQGLYLQR�� 7RUFLHQGR� DO� VXGHVWH�� FRPHQ]DURQ� D�WUHSDU�SRU�HO�3DtV�GH�OD�&ROLQD�9HUGH��DO�VXU�GH�+REELWRQ��3XGLHURQ�YHU� ODV�OXFHV�GH OD�YLOOD�SDUSDGHDQGR�HQ�HO� DJUDGDEOH�9DOOH�GHO�$JXD��/D�HVFHQD�GHVDSDUHFLy�SURQWR�HQWUH�ORV� SOLHJXHV� GHO� VXHOR� RVFXUHFLGR�� \� HQWRQFHV� YLHURQ�'HODJXD�� D� RULOODV� GHO� ODJR� JULV��&XDQGR�OD�OX]�GH�OD�~OWLPD�JUDQMD�TXHGy�PX\�DWUiV��DVRPDQGR�HQWUH�ORV�iUEROHV��)URGR�VH� YROYLy� \� DJLWy� OD�PDQR� HQ� VHxDO� GH� GHVSHGLGD�²0H� SUHJXQWR� VL� YROYHUp� D� YHU� HVH�YDOOH�DOJXQD�RWUD�YH]�²GLMR�FRQ�FDOPD�'HVSXpV� GH� WUHV� KRUDV� GHVFDQVDURQ�� /D� QRFKH� HUD� FODUD�� IUHVFD� \� HVWUHOODGD�� SHUR� XQDV�QXEHV� GH� EUXPD� DVFHQGtDQ� SRU� ODV� IDOGDV� GH� OD� ORPD� GHVGH� ORV� DUUR\RV� \� ODV� SUDGHUDV�SURIXQGDV��8QRV� DEHGXOHV�GH� IROODMH�HVFDVR��TXH� OD�EULVD�PRYtD�DOOi�DUULED�� HUDQ�FRPR�XQD� WUDPD�QHJUD�FRQWUD�HO�FLHOR�SiOLGR��'HYRUDURQ�XQD�FHQD�IUXJDO��SDUD� ORV�KREELWV��\�FRQWLQXDURQ� OD� PDUFKD�� 3URQWR� HQFRQWUDURQ� XQ� FDPLQR� PX\� DQJRVWR�� TXH� DVFHQGtD� \�GHVFHQGtD�� \� VH� SHUGtD� OXHJR� DJULViQGRVH� HQ� OD� RVFXULGDG�� HUD� HO� FDPLQR� D� &DVD� GHO�%RVTXH�\�%DOVDGHUD�GH�*DPREXUJR��6XEtD�GHVGH�HO�FDPLQR�SULQFLSDO�GH�9DOOH�GHO�$JXD��\�]LJ]DJXHDED�SRU� ODV�ODGHUDV�GH�ODV�&ROLQDV�9HUGHV�KDFLD�%RVTXH�&HUUDGR��XQD�UHJLyQ�VDOYDMH�GH�OD�&XDGHUQD�GHO�(VWH�0RPHQWRV� GHVSXpV� VH� KXQGtDQ� HQ� XQD� VHQGD� SURIXQGD�� DELHUWD� HQWUH� iUEROHV� DOWRV�� ODV�KRMDV� VHFDV� VXVXUUDEDQ�HQ� OD�QRFKH��$O�SULQFLSLR�KDEODEDQ�R� HQWRQDEDQ�XQD� FDQFLyQ� D�



PHGLD�YR]��SXHV�HVWDEDQ�OHMRV�DKRUD�GH�RtGRV�LQGLVFUHWRV��/XHJR�FRQWLQXDURQ�HQ�VLOHQFLR��\�3LSSLQ�FRPHQ]y�D�UH]DJDUVH��$O�ILQ��FXDQGR�HPSH]DEDQ�D�VXELU�XQD�FXHVWD�VH�GHWXYR�\�VH�SXVR�D�ERVWH]DU�²7HQJR� WDQWR� VXHxR�²GLMR² TXH�SURQWR�PH�FDHUp�HQ�HO� FDPLQR�� ¢3HQViLV�GRUPLU�GH�SLH" (V�FDVL�PHGLDQRFKH�²&UHt� TXH� WH� JXVWDED� FDPLQDU� HQ� OD� RVFXULGDG�²GLMR� )URGR²�� 3HUR� QR� FRUUH� WDQWD�SULVD��0HUU\�QRV�HVSHUD�SDVDGR�PDxDQD��GH�PRGR�TXH� WHQHPRV�D~Q�FHUFD�GH�GRV�GtDV��1RV�GHWHQGUHPRV�HQ�HO�SULPHU�OXJDU�DJUDGDEOH�²(O�YLHQWR�VRSOD�GHO�RHVWH�²GLMR�6DP²��6L�YDPRV�D�OD�ODGHUD�RSXHVWD�HQFRQWUDUHPRV�XQ� OXJDU� EDVWDQWH� UHVJXDUGDGR� \� FyPRGR�� VHxRU��0iV� DGHODQWH� KD\�XQ� ERVTXH� VHFR�GH�DEHWRV��VL�PDO�QR�UHFXHUGR�6DP�FRQRFtD�ELHQ�OD�UHJLyQ�HQ�YHLQWH�PLOODV�D�OD�UHGRQGD�GH�+REELWRQ�(Q� OD� FLPD� PLVPD� GH� OD ORPD� HVWDED� HO� VLWLR� GH� ORV� DEHWRV�� 'HMDQGR� HO� FDPLQR�� VH�PHWLHURQ�HQ� OD�SURIXQGD�RVFXULGDG�GH� ORV�iUEROHV�TXH�ROtDQ�D� UHVLQD��\� MXQWDURQ� UDPDV�VHFDV� \� SLxDV� SDUD�KDFHU� IXHJR��3URQWR� ODV� OODPDV�FUHSLWDURQ� DOHJUHPHQWH� DO� SLH�GH�XQ�JUDQ�DEHWR�\�VH�VHQWDURQ�DOUHGHGRU�XQ�UDWR��KDVWD�TXH�FRPHQ]DURQ�D�FDEHFHDU��&DGD�XQR�HQ�XQ�ULQFyQ�GH�ODV�UDtFHV�GHO�iUERO��HQYXHOWRV�HQ�FDSDV�\�PDQWDV��FD\HURQ�HQ�XQ�VXHxR�SURIXQGR�� 1DGLH� TXHGy� GH� JXDUGLD�� QL� VLTXLHUD� )URGR� WHPtD� DOJ~Q� SHOLJUR�� SXHV� D~Q�HVWDEDQ�HQ�HO� FRUD]yQ�GH� OD�&RPDUFD��8QDV�SRFDV�FULDWXUDV�VH�DFHUFDURQ�D�REVHUYDUORV�OXHJR�TXH�HO�IXHJR�VH�DSDJy��8Q�]RUUR�TXH�SDVDED�SRU�HO�ERVTXH��RFXSDGR�HQ�VXV�SURSLRV�DVXQWRV��VH�GHWXYR�XQRV�LQVWDQWHV��KXVPHDQGR��£+REELWV����SHQVy���%LHQ��¢TXp�TXHUUi�GHFLU"�+H�RtGR�FRVDV�H[WUDxDV�GH�HVWDWLHUUD��SHUR�UDUD�YH]�GH�XQ�KREELW�TXH�GXHUPD�D�OD�LQWHPSHULH�EDMR�XQ�iUERO��£7UHV�KREELWV��+D\�DOJR�PX\�H[WUDRUGLQDULR�GHWUiV�GH�WRGR�HVWR��(VWDED�HQ�OR�FLHUWR��SHUR�QXQFD�GHVFXEULy�QDGD�PiV�VREUH�HO�DVXQWR�/OHJy�OD�PDxDQD��SiOLGD�\�K~PHGD��)URGR�GHVSHUWy�SULPHUR�\�GHVFXEULy�TXH�OD�UDt]�GHO�iUERO� VH� OH� KDEtD� LQFUXVWDGR� HQ� OD� HVSDOGD� \� TXH� WHQtD� HO� FXHOOR� WLHVR�� �£&DPLQDU� SRU�SODFHU��¢3RU�TXp�QR�KDEUp�YHQLGR�HQ�FDUUR"���SHQVy�FRPR�OR�KDFtD�VLHPSUH�DO�FRPHQ]DU�XQD� H[SHGLFLyQ�� �£<� WRGDV� PLV� KHUPRVDV� FDPDV� GH� SOXPDV� YHQGLGDV� D� ORV� 6DFRYLOOD�%ROVyQ��/DV�UDtFHV�GH�HVWRV�iUEROHV�OHV�KXELHUDQ�YHQLGR�ELHQ���6H�GHVSHUH]y�²£$UULED��KREELWV��²JULWy²��+HUPRVD�PDxDQD�²¢4Xp� WLHQH� GH� KHUPRVD"�²SUHJXQWy� 3LSSLQ�� DVRPDQGR� XQ� RMR� VREUH� HO� ERUGH� GH� OD�PDQWD²��£6DP��£3UHSDUD�HO�GHVD\XQR�SDUD�ODV�QXHYH�\�PHGLD��¢7LHQHV�OLVWR�\D�HO�EDxR�FDOLHQWH"6DP�GLR�XQ�VDOWR��DPRGRUUDGR�D~Q�²1R��VHxRU��£QR�WRGDYtD��²H[FODPy�)URGR�DUUDQFy�ODV�PDQWDV�TXH�HQYROYtDQ�D�3LSSLQ��OR�KL]R�URGDU�\�IXH�KDFLD�HO�OLQGH�GHO�ERVTXH�� (Q� HO� OHMDQR� HVWH�� HO� VRO� VH� OHYDQWDED�PX\� URMR� HQWUH� ODV� QLHEODV� HVSHVDV� TXH�FXEUtDQ�HO�PXQGR��7RFDGRV� FRQ�RUR�\� URMR�� ORV� iUEROHV�RWRxDOHV�SDUHFtDQ�QDYHJDU�D� OD�GHULYD�HQ�XQ�PDU�GH�VRPEUDV��8Q�SRFR�PiV�DEDMR��D�OD�L]TXLHUGD��HO�FDPLQR�GHVFHQGtD�EUXVFDPHQWH�D�XQD�KRQGRQDGD�\�GHVDSDUHFtD�&XDQGR�)URGR�UHJUHVy��6DP�\�3LSSLQ�HVWDEDQ�KDFLHQGR�XQ�EXHQ�IXHJR�²£$JXD��²JULWy�3LSSLQ²��¢'yQGH�HVWi�HO�DJXD"²1R�OOHYR�DJXD�HQ�ORV�EROVLOORV�²GLMR�)URGR�²3HQVDPRV� TXH� KDEUtDV� LGR� D� EXVFDUOD� ²GLMR� 3LSSLQ�� PX\� RFXSDGR� HQ� VDFDU� ORV�DOLPHQWRV�\�ODV�WD]DV²��(V�PHMRU�TXH�YD\DV�DKRUD�²7~�WDPELpQ�SXHGHV�YHQLU�²UHVSRQGLy�)URGR²��<�WUDH�WRGDV�ODV�ERWHOODV�+DEtD� XQ� DUUR\R�DO� SLH� GH� OD� ORPD��/OHQDURQ� ODV� ERWHOODV� \� OD� SHTXHxD�PDUPLWD� HQ�XQVDOWR�GH�DJXD�TXH�FDtD�GHVGH�XQ�UHERUGH�GH�SLHGUD�JULV��XQRV�PHWURV�PiV�DUULED��(VWDED�KHODGD��\�VH�ODYDURQ�OD�FDUD�\�ODV�PDQRV�VDFXGLpQGRVH�\�UHVRSODQGR�



&XDQGR� WHUPLQDURQ� GH� GHVD\XQDU� \� UHKLFLHURQ� ORV� IDUGRV�� HUDQ� PiV� GH� ODV� GLH]� GH� OD�PDxDQD�� HO� GtD� HVWDED� YROYLpQGRVH� KHUPRVR� \� FiOLGR�� %DMDURQ� OD� FXHVWD�� FUX]DURQ� HO�DUUR\R��VXELHURQ�OD�FXHVWD�VLJXLHQWH��\�VXELHQGR�\�EDMDQGR�IUDQTXHDURQ�RWUD�FUHVWD�GH�ODV�FROLQDV�� (QWRQFHV� ODV� FDSDV�� ODV� PDQWDV�� HO� DJXD�� ORV� DOLPHQWRV� \� WRGR� HO� HTXLSR�HPSH]DURQ�D�SDUHFHUOHV�XQD�FDUJD�SHVDGD�/D�PDUFKD�GH�HVH�GtD�SURPHWtD�VHU�DJRELDQWH�\�OD�FDUJD�DJRWDGRUD��3RFDV�PLOODV�GHVSXpV��VLQ�HPEDUJR��QR�KXER PiV�VXELGDV�\�EDMDGDV��(O�FDPLQR�DVFHQGtD�KDVWD�OD�FLPD�GH�XQD�HPSLQDGD�FROLQD�SRU�XQD�VHQGD�]LJ]DJXHDQWH�\�OXHJR�GHVFHQGtD�XQD�~OWLPD�YH]��9LHURQ� IUHQWH� D� HOORV� ODV� WLHUUDV�EDMDV�� VDOSLFDGDV�FRQ�SHTXHxRV� JUXSRV� GH� iUEROHV� TXH� D� OD� GLVWDQFLD� VH� FRQIXQGtDQ� HQ� XQD� SDUGD� EUXPD�ERVFRVD��(VWDEDQ�PLUDQGR�SRU�HQFLPD�GHO�%RVTXH�&HUUDGR�KDFLD�HO� UtR�%UDQGLYLQR��(O�FDPLQR�VH�DODUJDED�FRPR�XQD�FLQWD�²(O� FDPLQR� QR� WLHQH� ILQ�²GLMR�3LSSLQ²�� SHUR� \R� QHFHVLWR� GHVFDQVDU��(V� OD�KRUD�GHO�DOPXHU]R�6H�VHQWy�DO�ERUGH�GHO�FDPLQR��PLUDQGR�KDFLD�HO�EUXPRVR�HVWH��PiV�DOOi�HVWDED�HO�UtR�\�HO�ILQ�GH�OD�&RPDUFD�GRQGH�KDEtD�SDVDGR�WRGD�OD�YLGD��6DP�SHUPDQHFtD�GH�SLH�MXQWR�D�pO��ORV�RMRV�UHGRQGRV�PX\�DELHUWRV��SXHV�YHtD� WLHUUDV�TXH�QXQFD�KDEtD�YLVWR��\�PiV�DOOi�XQ�QXHYR�KRUL]RQWH�²¢+D\�(OIRV�HQ�HVRV�ERVTXHV"�²SUHJXQWy�²4XH�\R�VHSD��QR�²UHVSRQGLy�3LSSLQ�)URGR� FDOODED�� 7DPELpQ� pO�PLUDED� KDFLD� HO� HVWH� D� OR� ODUJR� GHO� FDPLQR�� FRPR� VL� QR� OR�KXELHVH�YLVWR�QXQFD��'H�SURQWR�GLMR�SDXVDGDPHQWH�\�HQ�YR]�DOWD��SHUR�FRPR�VL�VH�KDEODUD�D�Vt�PLVPR�(O�&DPLQR�VLJXH�\�VLJXH�GHVGH�OD�SXHUWD��(O�&DPLQR�KD�LGR�PX\�OHMRV��\�VL�HV�SRVLEOH�KH�GH�VHJXLUOR�UHFRUULpQGROR�FRQ�SLH�IDWLJDGR�KDVWD�OOHJDU�D�XQ�FDPLQR�PiV�DQFKR�GRQGH�VH�HQFXHQWUDQ�VHQGHURV�\�FXUVRV�¢<�GH�DKt�DGRQGH�LUp"�1R�SRGUtD�GHFLUOR�²0H�UHFXHUGD�XQ�SRHPD�GHO�YLHMR�%LOER�²GLMR�3LSSLQ²��¢(V�XQD�GH�WXV�LPLWDFLRQHV"�1R�PH�SDUHFH�PX\�DOHQWDGRUD�²1R� OR� Vp�²GLMR� )URGR²��0H� OOHJy� FRPR� VL� HVWXYLHVH� LQYHQWiQGROD�� SHUR� GHER� GH�KDEHUOD� RtGR� KDFH� PXFKR� WLHPSR�� (Q� UHDOLGDG�� PH� UHFXHUGD� PXFKR� D� %LOER� HQ� ORV�~OWLPRV�DxRV��DQWHV�TXH�SDUWLHUD��'HFtD�D�PHQXGR�TXH�VyOR�KDEtD�XQ�FDPLQR�\�TXH�HUD�FRPR�XQ� UtR� FDXGDORVR�� QDFtD� HQ� HO� XPEUDO� GH� WRGDV� ODV�SXHUWDV�� \� WRGRV� ORV� VHQGHURV�HUDQ� UtRV� WULEXWDULRV�� �(V�PX\�SHOLJURVR��)URGR�� FUX]DU� OD�SXHUWD��� VROtD� GHFLUPH�� �9DV�KDFLD� HO� &DPLQR� \� VL� QR� FXLGDV� WXV� SDVRV� QR� VDEHV� KDFLD� GyQGH� WHDUUDVWUDUiQ�� ¢1R�HQWLHQGHV�TXH�HVWH�FDPLQR�DWUDYLHVD�HO�%RVTXH�1HJUR��\�TXH�VL�QR�SUHVWDV�DWHQFLyQ�SXHGH�OOHYDUWH�D�OD�0RQWDxD�6ROLWDULD"��$FRVWXPEUDED�GHFLUOR�HQ�HO�VHQGHUR�TXH�SDVDED�IUHQWH�D� OD� SXHUWD� SULQFLSDO� GH� %ROVyQ� &HUUDGR�� HVSHFLDOPHQWH� GHVSXpV� GH� KDEHU� KHFKR� XQD�ODUJD�FDPLQDWD�²%LHQ�� (O� FDPLQR� QR�PH� DUUDVWUDUi� D� QLQJ~Q� ODGR�� DO�PHQRV� GXUDQWH� XQ� KRUD�²GLMR�3LSSLQ��GHVFDUJDQGR�HO�IDUGR�/RV� RWURV� VLJXLHURQ� VX� HMHPSOR��$SR\DURQ� ORV�EXOWRV�FRQWUD�HO� WHUUDSOpQ�\�H[WHQGLHURQ�ODV� SLHUQDV� VREUH� HO� FDPLQR�� 'HVFDQVDURQ�� DOPRU]DURQ� ELHQ�� \� OXHJR� GHVFDQVDURQ� GH�QXHYR�(O� VRO� GHFOLQDED�� OD� OX]� GH� OD� WDUGH� VH� DODUJDED� VREUH� OD� WLHUUD� FXDQGR� ORV� WUHV�KREELWV�EDMDURQ�SRU�OD�ORPD��1R�KDEtDQ�HQFRQWUDGR�QL�XQ�DOPD�HQ�HO�FDPLQR��QR�SDUHFtD�XQD�YtD�PX\� IUHFXHQWDGD�� SXHV� QR� HUD� DSWD� SDUD� FDUURV� \� KDEtD� SRFR� WUiQVLWR� KDFLD� %RVTXH�&HUUDGR�� ,EDQ� FDPLQDQGR� OHQWDPHQWH� GHVGH� KDFtD� XQD� KRUD� R� PiV�� FXDQGR� 6DP� VH�
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%D\D�GH�2UR�GHMy� OD�KDELWDFLyQ�FRQ�XQ�FHQWHOOHR�\�XQ�VXVXUUR��\�VXV�SDVRV�VH�DOHMDURQ�FRPR� XQ� DUUR\R� TXH� GHVFLHQGH� GXOFHPHQWH� GH� XQD� FROLQD� VREUH� SLHGUDV� IUHVFDV� HQ� OD�TXLHWXG�GH�OD�QRFKH�7RP�VH�VHQWy�HQ�VLOHQFLR PLHQWUDV�ORV�KREELWV�WLWXEHDEDQ�SHQVDQGR�HQ�ODV�SUHJXQWDV�TXH�QR�VH�KDEtDQ�DQLPDGR�D�KDFHU�GXUDQWH�OD�FHQD��(O�VXHxR�OHV�SHVDED�HQ�ORV�SiUSDGRV��3RU�~OWLPR� )URGR� KDEOy�� ²¢2tVWHLV� PL� OODPDGD�� 6HxRU�� R� OOHJDVWHLV� D� QRVRWURV� VyOR� SRU�FDVXDOLGDG"7RP�VH�PRYLy FRPR�XQ�KRPEUH�DO�TXH�VDFDQ�GH�XQ�VXHxR�DJUDGDEOH�²¢(K"�¢4Xp"�²GLMR²��¢6L�Rt� WX� OODPDGD"�1R��QR�Rt�QDGD��HVWDED�RFXSDGR�FDQWDQGR��)XH�OD�FDVXDOLGDG�OR�TXH�PH�OOHYy�DOOt��VL�TXLHUHV�OODPDUOR�FDVXDOLGDG��1R�HVWDED�HQ�PLV�SODQHV��DXQTXH�RV�HVWDED�HVSHUDQGR� +DEtDPRV�RtGR�KDEODU�GH�YRVRWURV��\�VDEtDPRV�TXH�DQGDEDLV�SRU�HO�%RVTXH��\�TXH�QR�WDUGDUtDLV�HQ�OOHJDU�D�RULOODV�GHO�UtR��7RGRV�ORV�VHQGHURV�YLHQHQ� KDFLD� DTXt�� KDFLD� HO� 7RUQDVDXFH�� (O� YLHMR� +RPEUH�6DXFH� JULV� HV� XQ� FDQWRU�SRGHURVR�� \� OD� JHQWH� SHTXHxD� HVFDSD� GLItFLOPHQWH� GH� VXV� DUWHURV� ODEHULQWRV��3HUR�7RP�WHQtD�TXH�FXPSOLU�DOOt�XQD�PLVLyQ��\�pO�QR�VH�KXELHUD�DWUHYLGR�D�RSRQHUVH�7RP�FDEHFHy�FRPR�OXFKDQGR�FRQWUD�HO�VXHxR��SHUR�FRQWLQXy�FRQ�XQD�GXOFH�YR]�<R�WHQtD�DOOt�XQD�PLVLyQ��UHFRJHU�OLULRV�GH�DJXD�KRMDV�YHUGHV�\�OLULRV�EODQFRV�SDUD�FRPSODFHU�D�PL�KHUPRVD�GDPD�ORV�~OWLPRV�GHO�DxR��\�SUHVHUYDUORV�DVt�GHO�LQYLHUQR�SDUD�TXH�IORUH]FDQ�D�VXV�SLHV�DQWHV�TXH�ODV�QLHYHV�VH�IXQGDQ�7RGRV�ORV�DxRV�DO�ILQ�GHO�YHUDQR�ORV�EXVFR�SDUD�HOOD�HQ�XQD�ODJXQD�SURIXQGD�\�FODUD��OHMRV�EDMDQGR�SRU�HO�UtR�DOOt�VH�DEUHQ�ORV�SULPHURV�HQ�SULPDYHUD�\�DOOt�GXUDQ�PiV�-XQWR�D�HVD�ODJXQD�HQFRQWUp�KDFH�WLHPSR�D�OD�+LMD�GHO�5tR�OD�KHUPRVD�\�MRYHQ�%D\D�GH�2UR��VHQWDGD�HQWUH�ORV�MXQFRV�FDQWDQGR�GXOFHPHQWH��\�HO�FRUD]yQ�OH�JROSHDED�7RP DEULy�ORV�RMRV�\�PLUy�D�ORV�KREELWV�FRQ�XQ�UHSHQWLQR�FHQWHOOHR�D]XO�<� HVWR� IXH� EXHQR� SDUD� YRVRWURV�� SXHV� DKRUD� QR� YROYHUp� D� GHVFHQGHU� D� OR� ODUJR� GH� ODV�DJXDV�GHO�ERVTXH��PLHQWUDV�HO�DxR�VHD�YLHMR��1L�SDVDUp�RWUD�YH]�MXQWR�D�OD�FDVD�GHO�YLHMR�+RPEUH�6DXFH DQWHV�GH�OD�JR]RVD�SULPDYHUD��FXDQGR�OD�+LMD�GHO�5tR�EDMH�EDLODQGR�HQWUH�ORV�PLPEUHV�D�EDxDUVH�HQ�HO�DJXD�7RP�FDOOy�GH�QXHYR��SHUR�)URGR�QR�SXGR�GHMDU�GH�KDFHU�RWUD�SUHJXQWD��DTXHOOD�GH�OD�TXH�PiV�GHVHDED�XQD�UHVSXHVWD�²+DEODGQRV��6HxRU�²GLMR²��GHO�+RPEUH�6DXFH��¢4Xp�HV"�1XQFD�Rt�QDGD�GH�pO�²£1R��QR��²GLMHURQ�MXQWRV�0HUU\�\�3LSSLQ��HQGHUH]iQGRVH�EUXVFDPHQWH²��£1R�DKRUD��£1R�KDVWD�OD�PDxDQD�²£7HQpLV� UD]yQ��²GLMR� HO� YLHMR²�� (V� WLHPSR� GH� GHVFDQVDU�� 1R� HV� EXHQR� KDEODU� GH�FLHUWDV� FRVDV� FXDQGR� ODV� VRPEUDV� UHLQDQ� HQ� HO� PXQGR�� 'RUPLG� KDVWD� TXH� DPDQH]FD��UHSRVDG�OD�FDEH]D�HQ�ODV�DOPRKDGDV��£1R�SUHVWpLV�DWHQFLyQ�D�QLQJ~Q�UXLGR�QRFWXUQR��£1R�WHPiLV�DO�VDXFH�JULV�<�GLFLHQGR�HVWR�EDMy�OD�OiPSDUD�\�OD�DSDJy�FRQ�XQ�VRSOLGR��\�WRPDQGR�XQD�YHOD�HQ�FDGD�PDQR�OOHYy�D�ORV KREELWV�IXHUD�GH�OD�KDELWDFLyQ�/RV� FROFKRQHV�\� ODV�DOPRKDGDV� WHQtDQ� OD�GXO]XUD�GH� OD�SOXPD�\� ODV�FREHUWXUDV�HUDQ�GH�ODQD�EODQFD��$FDEDEDQ�GH� WHQGHUVH� HQ� ORV� OHFKRV�EODQGRV�\�GH� DFRPRGDUVH� ODV�PDQWDV�FXDQGR�VH�TXHGDURQ�GRUPLGRV�(Q� OD�QRFKH�SURIXQGD��)URGR� WXYR�XQ�VXHxR�VLQ� OX]��/XHJR�YLR�TXH�VH�HOHYDED� OD� OXQD�QXHYD��\�D� OD� WHQXH�FODULGDG�DSDUHFLy�DQWH�pO�XQ�PXUR�GH�SLHGUD�RVFXUD��DWUDYHVDGR�SRU�XQ�DUFR�VRPEUtR�SDUHFLGR�D�XQD�JUDQ�SXHUWD��/H�SDUHFLy�D�)URGR�TXH�OR�OOHYDEDQ�SRU�HO�DLUH��\�YLR�HQWRQFHV�TXH�OD�SDUHG�HUD�XQ�FtUFXOR�GH�ORPDV�TXH�HQFHUUDEDQ�XQD�SODQLFLH��HQ�HO�FHQWUR�VH�HOHYDED�XQ�SLQiFXOR�GH�SLHGUD��VHPHMDQWH�D�XQD�WRUUH��SHUR�QR�KHFKD�FRQ�ODV�



PDQRV�� (Q� OD� FLPD� KDEtD� XQD� IRUPD� KXPDQD�� /D� OXQD� VXELy� \� GXUDQWH� XQ� PRPHQWR�SDUHFLy� HVWDU� VXVSHQGLGD� VREUH� OD� FDEH]D� GH� OD� ILJXUD�� UHIOHMiQGRVH� HQ� ORV� FDEHOORV�EODQFRV�� PRYLGRV� SRU� HO� YLHQWR�� 'H� OD� SODQLFLH� HQ� WLQLHEODV� VH� OHYDQWy� XQ� FODPRU� GH�YRFHV�IHURFHV��\�HO�DXOOLGR�GH�PXFKRV�ORERV��'H�SURQWR�XQD�VRPEUD��FRPR�JUDQGHV�DODV��SDVy� GHODQWH� GH� OD� OXQD��/D ILJXUD� DO]y� ORV� EUD]RV�� \� GHO� EDVWyQ� TXH� WHQtD� HQ� OD�PDQR�EURWy�XQD�OX]��8Q�iJXLOD�HQRUPH�EDMy�HQWRQFHV�GHO�FLHOR�\�VH�OOHYy�D�OD�ILJXUD��/DV�YRFHV�JLPLHURQ�\� ORV� ORERV�DXOODURQ�+XER�XQ�UXLGR�FRPR�VL�VRSODUD�XQ�YLHQWR�KXUDFDQDGR��\�FRQ� pO� OOHJy� HO� VRQLGR� GH� XQRV� FDVFRV� TXH� JDORSDEDQ�� JDORSDEDQ�� JDORSDEDQ� GHVGH� HO�HVWH���£/RV� -LQHWHV�1HJURV����SHQVy�)URGR�GHVSHUWDQGR�\�FRQ�HO�JROSHWHR�GH� ORV�FDVFRV�UHVRQiQGROH� D~Q� HQ� OD� FDEH]D��6H� SUHJXQWy� VL� WHQGUtD� DOJXQD� YH]� HO� FRUDMH� GH� GHMDU� OD�VHJXULGDG� GH� HVRV� PXURV� GH� SLHGUD�� 6H� TXHGy� TXLHWR�� HVFXFKDQGR� WRGDYtD�� SHUR� WRGR�HVWDED�HQ�VLOHQFLR�DKRUD��\�DO�ILQ�VH�YROYLy�\�VH�GXUPLy�RWUD�YH]��R�VH�SHUGLy�HQ�XQ�VXHxR�TXH�QR�OH�GHMy�QLQJ~Q�UHFXHUGR�$O�ODGR��3LSSLQ�GRUPtD�KXQGLGR�HQ�VXHxRV�DJUDGDEOHV��SHUR�DOJR�FDPELy�GH�SURQWR�\�VH�YROYLy�HQ�OD�FDPD�JUXxHQGR��(Q�VHJXLGD�GHVSHUWy��R�SHQVy�TXH�KDEtD�GHVSHUWDGR��\�VLQ�HPEDUJR�RtD�D~Q�HQ�OD�RVFXULGDG�HO�VRQLGR�TXH�OR�KDEtD�SHUWXUEDGR�PLHQWUDV�GRUPtD��WLS�WDS�� FXLF�� HUD� FRPR� HO� VXVXUUR� GH� XQDV� UDPDV� TXH� VH� UR]DQ� FRQ� HO� YLHQWR�� GHGRV� GH�UDPLWDV�TXH�UDVFDEDQ�OD�YHQWDQD�\�OD�SDUHG��FULF��FULF��FULF��6H�SUHJXQWy�VL�KDEUtD�VDXFHV�FHUFD�GH� OD�FDVD��\�GH�SURQWR� WXYR� OD�KRUULEOH� LPSUHVLyQ�GH�TXH�QR�HVWDED�HQ�XQD�FDVD�FRP~Q�VLQR�GHQWUR�GHO�VDXFH��R\HQGR�DTXHOOD�HVSDQWRVD�YR]��VHFD�\�FKLUULDQWH��TXH�RWUD�YH]�VH�UHtD�GH�pO��6H�LQFRUSRUy�\�VLQWLy�OD�DOPRKDGD�EODQGD�HQ�ODV�PDQRV�\�VH�DFRVWy�RWUD�YH]�FRQ�DOLYLR��/H�SDUHFLy�RtU�HO�HFR�GH�XQDV�SDODEUDV���£1DGD� WHPDV��£'XHUPH�HQ�SD]�KDVWD�OD�PDxDQD��£1R�SUHVWHV�DWHQFLyQ�D�ORV�UXLGRV�QRFWXUQRV���9ROYLy�D�GRUPLUVH�(UD�HO�PXUPXOOR�GH�XQD�DJXD�TXH�FDH�OR�TXH�0HUU\�RtD�HQ�VX�VXHxR�WUDQTXLOR��DJXD�TXH�IOXtD�GXOFHPHQWH��\�OXHJR�VH�H[WHQGtD�\�VH�H[WHQGtD�DOUHGHGRU�GH�OD�FDVD�HQ�XQ�HVWDQTXH�RVFXUR�\�VLQ� OtPLWHV��*RUJRWHDED�EDMR�ODV�SDUHGHV�\�VXEtD� OHQWD�SHUR�ILUPHPHQWH���£0H�DKRJDUp���� SHQVy�� �(QWUDUi� HQ� OD� FDVD� \� HQWRQFHV� PH� DKRJDUp��� 6LQWLy� TXH� HVWDED�DFRVWDGR�HQ�XQ�SDQWDQR�EODQGR�\�YLVFRVR��H� LQFRUSRUiQGRVH�GH�XQ�VDOWR�SXVR�HO�SLH�HQ�XQD� ORVD�GXUD�\�IUtD��5HFRUGy�HQWRQFHV�GyQGH�HVWDED�\�VH�DFRVWy�GH�QXHYR��&UHtD�RtU�R�UHFRUGDED�KDEHU�RtGR���1DGD�HQWUD�DTXt�SRU�SXHUWDV�\�YHQWDQDV�VDOYR�HO�FODUR�GH�OXQD��OD�OX]�GH�ODV�HVWUHOODV��\�HO�YLHQWR�TXH�YLHQH�GH�ODV�FXPEUHV���8QD�EULVD�OHYH�\�GXOFH�PRYLy�ODV�FRUWLQDV��5HVSLUy�SURIXQGDPHQWH�\�VH�GXUPLy�RWUD�YH]�$O�GtD�VLJXLHQWH�6DP�VyOR�UHFRUGDED�TXH�KDEtD�GRUPLGR�WRGD�OD�QRFKH��PX\�VDWLVIHFKR��VL�ORV�WURQFRV�GXHUPHQ�VDWLVIHFKRV�'HVSHUWDURQ�ORV�FXDWUR�D�OD�YH]��FRQ�OD�OX]�GH�OD�PDxDQD��7RP�DQGDED�SRU�OD�KDELWDFLyQ�VLOEDQGR� FRPR� XQ� HVWRUQLQR��2\HQGR� TXH� ORV� KREELWV� VH�PRYtDQ�� JROSHy� ODV�PDQRV� \�JULWy��²£+ROD��£9HQ�DOHJUH�GRO��GHUU\�GRO��£0LV�EUDYRV�'HVFRUULy�ODV�FRUWLQDV�DPDULOODV�\�DSDUHFLHURQ�ODV�YHQWDQDV��D�DPERV�ODGRV�GHODSRVHQWR��XQD�PLUDED�DO�HVWH�\�OD�RWUD�DO�RHVWH�/RV�KREELWV�VH�OHYDQWDURQ�GH�XQ�VDOWR��UHQRYDGRV��)URGR�FRUULy�D�OD�YHQWDQD�RULHQWDO�\�VH�HQFRQWUy� PLUDQGR� XQD� KXHUWD�� JULV� GH� URFtR�� &DVL� KDEtD� HVSHUDGR� YHU� XQD� IUDQMD� GH�FpVSHG�HQWUH�OD�FDVD�\�ORV�PXURV��FpVSHG�PDUFDGR�FRQ�KXHOODV�GH�FDVFRV��(Q�YHUGDG��QR�SRGtD�YHU�PX\�OHMRV��D�FDXVD�GH�XQD�DOWD�HVWDFDGD�GH�KDEDV��SHUR�SRU�HQFLPD�\�D�OR�OHMRV�OD�FLPD�JULV�GH�OD�FROLQD�VH�DO]DED�D�OD�OX]�GHO�DPDQHFHU��(UD�XQD�PDxDQD�SiOLGD��HQ�HO�HVWH��GHWUiV�GH�XQDV�QXEHV�ODUJDV�FRPR�KLORV�GH�ODQD�VXFLD��WHxLGD�GH�URMR�HQ�ORV�ERUGHV��FHQWHOOHDEDQ�XQRV�SURIXQGRV�SLpODJRV�DPDULOORV��(O�FLHOR�DQXQFLDED�OOXYLD��SHUR�OD�OX]�VH�H[WHQGtD�UiSLGDPHQWH��\�ODV�IORUHV�URMDV�GH�ODV�KDEDV�FRPHQ]DEDQ�D�EULOODU�HQWUH�ODV�KRMDV�YHUGHV�\�K~PHGDV�3LSSLQ�PLUy�SRU�OD�YHQWDQD�RFFLGHQWDO�\�YLR�XQ�HVWDQTXH�GH�EUXPD��8QD�QLHEOD�FXEUtD�HO�ERVTXH��(UD�FRPR�PLUDU�GHVGH�DUULED�XQ�WHFKR�GH�QXEHV�HQ�SHQGLHQWH��+DEtD�XQ�SOLHJXH�



R�FDQDO�GRQGH�OD�EUXPD�VH�TXHEUDED�HQ�SHQDFKRV�\�RQGDV��HO�9DOOH�GHO�7RUQD�VDXFH��(O�DUUR\R� GHVFHQGtD� SRU� OD� ODGHUD� L]TXLHUGD� \� VH� GHVYDQHFtD� HQWUH� ODV� VRPEUDV� EODQFDV��-XQWR�D�OD�FDVD�KDEtD�XQ�MDUGtQ�GH�IORUHV�\�XQ�FHUFR�UHFRUWDGR��HQYXHOWR�HQ�XQD�UHG�GH�

SODWD��\�PiV�DOOi�XQD�KLHUED�FRUWD�<�JULV�� HPSDOLGHFLGD�SRU�JRWDV�GH� URFtR��1R�VH�YHtD�QLQJ~Q�VDXFH�²£%XHQRV�GtDV��PLV�DOHJUHV�DPLJRV��²H[FODPy�7RP�DEULHQGR�GH�SDU�HQ SDU�OD�YHQWDQD�GHO� HVWH�� 8Q� DLUH� IUHVFR� HQWUy� HQ� HO� FXDUWR�� WUD\HQGR� RORU� D� OOXYLD²�� +R\� HO� VRO� QR�PRVWUDUi�PXFKR�OD�FDUD��VH�PH�RFXUUH��+H�HVWDGR�FDPLQDQGR��VXELHQGR�D�ODV�FXPEUHV�GH�ODV� ORPDV�� GHVGH� TXH� HPSH]y� HO� DOED� JULV�� ROIDWHDQGR� HO� YLHQWR� \� HO� WLHPSR�� KLHUED�K~PHGD� D� PLV� SLHV�� FLHOR� K~PHGR� DUULED�� 'HVSHUWp� D� %D\D� GH� 2UR� FDQWDQGR� EDMR� VX�YHQWDQD�� SHUR� QDGD� GHVSLHUWD� D� ORV� KREELWV� SRU� OD� PDxDQD� WHPSUDQR�� /DV� SHUVRQLWDV�GHVSLHUWDQ�GH�QRFKH�HQ� OD�RVFXULGDG�\� VH�GXHUPHQ�FXDQGR� OOHJD�OD� OX]�� £7RFDG�XQ�GRQ�GLOy�� £'HVSHUWDG�� DOHJUHV� DPLJRV�� £2OYLGDG� ORV� UXLGRV� QRFWXUQRV�� £7RFDG� XQ� GRQ� GLOy�GHO��GHUUL�GHO��PLV�EUDYRV��6L�RV�GDLV�SULVD��HQFRQWUDUpLV�HO�GHVD\XQR�VHUYLGR��£6L�WDUGiLV�WHQGUpLV�SDVWR�\�DJXD�GH�OOXYLD�



,Q~WLO� GHFLU� TXH� DXQTXH� OD� DPHQD]D� GH� 7RP� QR� SDUHFtD� PX\� VHULD� ORV� KREELWV� VH�DSUHVXUDURQ��\�GHMDURQ� OD�PHVD� WDUGH��FXDQGR�\D�HPSH]DED�D�SDUHFHU�YDFtD��1L�7RP�QL�%D\D�GH�2UR�HVWDEDQ�DOOt��3RGtD�RtUVH�D�7RP�TXH�VH�PRYtD�SRU�OD�FDVD��DIDQiQGRVH�HQ�OD�FRFLQD��VXELHQGR�\�EDMDQGR� ODV�HVFDOHUDV��\�FDQWDQGR DIXHUD��DTXt�\�DOOi��/D�KDELWDFLyQ�GDED�DO�RHVWH�VREUH�HO�YDOOH�QHEOLQRVR��\�OD�YHQWDQD�HVWDED�DELHUWD��(O�DJXD�JRWHDED�GHVGH�ORV� DOHURV� GH� SDMD�� $QWHV� TXH� WHUPLQDUDQ� GH� GHVD\XQDU�� ODV� QXEHV� VH� KDEtDQ� XQLGR�IRUPDQGR� XQ� WHFKR� XQLIRUPH�� \� XQD� OOXYLD� JULV� FD\y� YHUWLFDOPHQWHFRQ� XQD� GXOFH�UHJXODULGDG��/D�HVSHVD�FRUWLQD�QR�GHMDED�YHU�HO�ERVTXH�0LHQWUDV�PLUDEDQ� SRU� OD�YHQWDQD�� OD� YR]� FODUD�GH�%D\D�GH�2UR�GHVFHQGLy�GXOFHPHQWH��FRPR�VL�EDMDUD�FRQ�OD�OOXYLD��GHVGH�HO�FLHOR��1R�RtDQ�VLQR�XQDV�SRFDV�SDODEUDV��SHUR�OHV�SDUHFLy� HYLGHQWH� TXH� OD� FDQFLyQ� HUD� XQD� FDQFLyQ� GH� OOXYLD�� GXOFH� FRPR� XQ� FKDSDUUyQ�VREUH� ODV� ORPDV� VHFDV�� \� TXH� FRQWDED� OD� KLVWRULD� GH� XQ� UtR� GHVGH� HO� PDQDQWLDO� HQ� ODV�WLHUUDV�DOWDV�KDVWD�HO�RFpDQR�GLVWDQWH��DOOi�DEDMR��/RV�KREELWV�HVFXFKDEDQ��GHOHLWDGRV��\�)URGR�VHQWtD�DOHJUtD�HQ�HO�FRUD]yQ��\�EHQGHFtD�OD�OOXYLD�ELHQKHFKRUD�TXH�OHV�GHPRUDED�OD�SDUWLGD��/D� LGHD�GH�TXH� WHQtDQ�TXH� LUVH� OH�HVWDED�SHVDQGR�GHVGH�TXH�DEULHUDQ� ORV�RMRV��SHUR�VRVSHFKDED�DKRUD�TXH�HVH�GtD�QR�LUtDQ�PiV�OHMRV�(O� YLHQWR� DOWR� VH� HVWDEOHFLy� HQ� HO� RHVWH� \� XQDV� QXEHV�PiV� GHQVDV� \�PiV� K~PHGDV� VH�HOHYDURQ�URGDQGR�SDUD�YHUWHU�OD�FDUJD�GH�OOXYLD�HQ�ODV�FLPDV�GHVQXGDV�GH�ODV�4XHEUDGDV��1R�VH�YHtD�QDGD�DOUHGHGRU�GH�OD�FDVD��H[FHSWR�DJXD�TXH�FDtD��)URGR�HVWDED�GH�SLH�MXQWR�D�OD� SXHUWD� DELHUWD� REVHUYDQGR� HO� EODQFR� VHQGHUR� JUHGRVR� TXH� GHVFHQGtD� EXUEXMHDQGR� DO�YDOOH�� WUDQVIRUPDGR� HQ� XQ� DUUR\R� GH� OHFKH�� 7RP� %RPEDGLO� DSDUHFLy� WURWDQGR� HQ� XQD�HVTXLQD� GH� OD� FDVD�� PRYLHQGR� ORV� EUD]RV� FRPR� SDUD� DSDUWDU� OD� OOXYLD�� \� HQ� UHDOLGDG�FXDQGR�VDOWy�DO�XPEUDO�SDUHFtD�SHUIHFWDPHQWH�VHFR��H[FHSWR�ODV�ERWDV��6H�ODV�TXLWy�\�ODV�SXVR�HQ�XQ�ULQFyQ�GH�OD�FKLPHQHD��/XHJR�VH�VHQWy�HQ�OD�VLOOD�PiV�JUDQGH�\�SLGLy�D�ORV�KREELWV�TXH�VH�OH�DFHUFDUDQ�²(V� HO� GtD� GH� ODYDGR� GH�%D\D� GH�2UR�²GLMR²�� \� WDPELpQ� GH� OD� OLPSLH]D� GH� RWRxR��/OXHYH�GHPDVLDGR�SDUD�ORV�KREELWV��£TXH�GHVFDQVHQ�PLHQWUDV�OHV�VHD�SRVLEOH��'tD�EXHQR�SDUD�FXHQWRV�ODUJRV��SDUD�SUHJXQWDV�\�UHVSXHVWDV��GH�PRGR�TXH�7RP�LQLFLDUi�OD�FKDUOD�/HV�FRQWy�HQWRQFHV�PXFKDV�KLVWRULDV�QRWDEOHV��D�YHFHV�FRPR�KDEOiQGRVH�D�Vt�PLVPR�\�DYHFHV� PLUiQGRORV� GH� SURQWR� FRQ� RMRV� D]XOHV� \� EULOODQWHV� EDMR� ODV� FHMDV� WXSLGDV�� $�PHQXGR� OD�YR]� VH� OH�FDPELDED�HQ�FDQWR�\�VH� OHYDQWDED�HQWRQFHV�GH� OD�VLOOD�SDUD�EDLODU�DOUHGHGRU�� /HV� KDEOy� GH� DEHMDV� \� GH� IORUHV�� GH� ODV� FRVWXPEUHV� GH� ORV� iUEROHV�� \� ODV�H[WUDxDV� FULDWXUDV� GHO� ERVTXH�� GH� FRVDV�PDOLJQDV�\�GH� FRVDV�EHQLJQDV�� FRVDV� DPLJDV�\�FRVDV�HQHPLJDV��FRVDV�FUXHOHV�\�FRVDV�DPDEOHV��\�GH�VHFUHWRV�TXH�VH�RFXOWDEDQ�EDMR�ODV�]DU]DV�$� PHGLGD� TXH� HVFXFKDEDQ�� ORV� KREELWV� HPSH]DURQ� D� HQWHQGHU� ODV� YLGDV� GHO� %RVTXH�GLVWLQWDV� GH� ODV� VX\DV�� VLQWLpQGRVH� HQ� YHUGDG� H[WUDQMHURV� DOOt� GRQGH� WRGDV� ODV� FRVDV�HVWDEDQ�HQ� VX� VLWLR��(O� YLHMR�+RPEUH�6DXFH�DSDUHFtD�\�GHVDSDUHFtD�HQ� OD�FKDUOD��XQD�\�RWUD� YH]�� \� )URGR� DSUHQGLy� EDVWDQWH� FRPR� SDUD� VHQWLUVH� VDWLVIHFKR�� HQ� YHUGDGPiV� TXH�EDVWDQWH�� SXHV� QR� HUD� DTXpO� XQ� FRQRFLPLHQWR� VDWLVIDFWRULR�� /DV� SDODEUDV� GH� 7RP�GHVQXGDEDQ� ORV�FRUD]RQHV�\� ORV�SHQVDPLHQWRV�GH� ORV�iUEROHV��SHQVDPLHQWRV�TXH�HUDQ�D�PHQXGR� RVFXURV� \� H[WUDxRV�� FROPDGRV� GH� RGLR� SRU� WRGDV� ODV� FULDWXUDV� TXH� VH�PXHYHQ�OLEUHPHQWH� VREUH� OD� WLHUUD�� DUDxDQGR�� PRUGLHQGR�� URPSLHQGR�� FRUWDQGR�� TXHPDQGR��GHVWUXFWRUDV� \� XVXUSDGRUDV�� 1R� VH� OR� OODPDED� HO� %RVTXH� 9LHMR� VLQ� PRWLYR�� SXHV� HUD�DQWLJXR� GH� YHUDV�� VREUHYLYLHQWH� GH� YDVWRV� ERVTXHV� ROYLGDGRV�� \� HQ� pO� YLYtDQ� D~Q��HQYHMHFLHQGR� WDQ� OHQWDPHQWH�FRPR�ODV�FROLQDV�� ORV�SDGUHV�GH�ORV�SDGUHV�GH�ORV�iUEROHV��UHFRUGDQGR� OD� pSRFD� HQ� TXH� HUDQ� VHxRUHV�� /RV� DxRV� LQQXPHUDEOHV� OHV� KDEtDQ� GDGR�RUJXOOR� \� VDELGXUtD� HQUDL]DGD� HQ� OD� WLHUUD�� \� PDOLFLD�� 1LQJXQR�� VLQ� HPEDUJR�� HUD� PiV�SHOLJURVR�TXH�HO�*UDQ�6DXFH��WHQtD�HO�FRUD]yQ�SRGULGR��SHUR�XQD�IXHU]D�WRGDYtD�YHUGH��\�HUD�DVWXWR��\�RUGHQDED�ORV�YLHQWRV��\�VX�FDQWR�\�VX�SHQVDPLHQWR�FRUUtDQ�HQWUH�ORV�iUEROHV�



GH� DPERV� ODGRV� GHO� UtR�� (O� HVStULWX� JUtVHR� \� VHGLHQWR� GHO� 6DXFH� VDFDED� IXHU]DV� GH� OD�WLHUUD��H[WHQGLpQGRVH�FRPR�XQD�UHG�GH�UDtFHV�HQ�HO�VXHOR�\�FRPR�GHGRV�LQYLVLEOHV�HQ�HO�DLUH�� KDVWD� WHQHU�GRPLQLR� VREUH� FDVL� WRGRV� ORV�iUEROHV�GHO�ERVTXH�GHVGH� OD�&HUFD�D� ODV�4XHEUDGDV�'H�SURQWR�OD�FKDUOD�GH�7RP�GHMy�ORV�iUEROHV�SDUD�UHPRQWDU�HO�MRYHQ�DUUR\R��SRU�HQFLPD�GH�FDVFDGDV�EXUEXMHDQWHV��JXLMDUURV�\�URFDV�HURVLRQDGDV��\�HQWUH�IORUHFLWDV�TXH�VH�DEUtDQ�HQ� OD� KLHUED� DSUHWDGD� \� HQ� JULHWDV� K~PHGDV�� WUHSDQGR� DVt� KDVWD� ODV� 4XHEUDGDV�� /RV�KREELWV� R\HURQ� KDEODU� GH� ORV� *UDQGHV� 7~PXORV� \� GH� ORV�PRQWtFXORV� YHUGHV�� \� GH� ORV�FtUFXORV� GH�SLHGUD� VREUH� ODV� FROLQDV�\� HQ� ORV�EDMRV��/DV� RYHMDV�EDODURQ� HQ� UHEDxRV��6H�OHYDQWDURQ�PXURV�EODQFRV�\�YHUGHV��+DEtD�IRUWDOH]DV�HQ�ODV�DOWXUDV��5H\HV�GH�SHTXHxRV�UHLQRV�VH�EDWLHURQ�HQWUH�HOORV��\�HO�MRYHQ�VRO�EULOOy�FRPR�HO�IXHJR�VREUH�HO�URMR�PHWDO�GH�ODV�HVSDGDV�FRGLFLRVDV�\�QXHYDV��+XER�YLFWRULDV�\�GHUURWDV��\�VH�GHUUXPEDURQ�WRUUHV��VH�TXHPDURQ�IRUWDOH]DV��\�ODV�OODPDV�VXELHURQ�DO�FLHOR��(O�RUR�VH�DSLOy�VREUH�ORV�FDWDIDOFRV�GH�UH\HV�\�UHLQDV��\�ORV�PRQWtFXORV�ORV�FXEULHURQ��\�ODV�SXHUWDV�GH�SLHGUD�VH�FHUUDURQ��\�OD�KLHUED� FUHFLy� HQFLPD�� /DV� RYHMDV� SDFLHURQ� DOOt� XQ� WLHPSR�� SHUR� SURQWR� ODV� FROLQDV�HVWXYLHURQ�GHVQXGDV�RWUD�YH]��'H�VLWLRV�OHMDQRV�\�RVFXURV�YLQR�XQD�VRPEUD��ORV�KXHVRV�VH�DJLWDURQ�HQ�ODV�WXPEDV��/RV�7XPXODULRV�VH�SDVHDEDQ�SRU�ODV�RTXHGDGHV�FRQ�XQ�WLQWLQHR�GH�DQLOORV�HQ�ORV�GHGRV�IUtRV�\�FDGHQDV�GH�RUR�DO�YLHQWR��/RV�FtUFXORV�GH�SLHGUD�VDOLHURQ�D�OD�VXSHUILFLH�GH�OD�WLHUUD�FRPR�GLHQWHV�URWRV�D�OD�OX]�GH�OD�OXQD�/RV�KREELWV�VH�HVWUHPHFLHURQ��+DVWD�HQ�OD�PLVPD�&RPDUFD�VH�KDEtD�RtGR�KDEODU�GH�ORV7XPXODULRV��TXH�IUHFXHQWDEDQ�ODV�4XHEUDGDV�GH�ORV�7~PXORV��PiV�DOOi�GHO�%RVTXH��3HUR�QR� HUD� pVWD� XQD� KLVWRULD� TXH� FRPSODFLHVH� D� ORV� KREELWV�� QL� VLTXLHUDMXQWR� D� XQD� OHMDQD�FKLPHQHD��/D�DOHJUtD�GH�OD�FDVD�ORV�KDEtD�GLVWUDtGR��SHUR�DKRUD�ORV�FXDWUR�UHFRUGDURQ�GH�SURQWR�� OD� FDVD� GH� 7RP� %RPEDGLO� VH� DSR\DED� HQ� HO� KRPEUR� PLVPR� GH� ODV� WHPLEOHV�4XHEUDGDV��3HUGLHURQ�HO�KLOR�GHO�UHODWR�\�VH�PRYLHURQ�LQTXLHWRV��PLUiQGRVH�D�KXUWDGLOODV�&XDQGR� YROYLHURQ� D� SUHVWDU� DWHQFLyQ�� GHVFXEULHURQ� TXH� 7RP� GHDPEXODED� DKRUD� SRU�UHJLRQHV�H[WUDxDV��PiV�DOOi�GH�OD�PHPRULD�\�ORV�SHQVDPLHQWRV�GH�ORV�KREELWV��HQ�GtDV�HQ�TXH�HO�PXQGR�HUD�PiV�DQFKR��\�ORV�PDUHV�JROSHDEDQ�OD�FRVWD�GHO�RHVWH��\�VLHPSUH�\HQGR�\� YLQLHQGR�7RP�FDQWy� OD� OX]� GH� ODV� HVWUHOODV� DQWLJXDV�� FXDQGR� VyOR� ORV� DQFLDQRV�(OIRV�HVWDEDQ�GHVSLHUWRV��'H�SURQWR�KL]R�XQD�SDXVD��\�YLHURQ�TXH�FDEHFHDED�FRPR�DWDFDGR�SRU�HO� VXHxR�� /RV� KREELWV� VH� TXHGDURQ� VHQWDGRV�� IUHQWH� D� pO�� FRPR� KHFKL]DGRV�� \� EDMR� HO�HQFDQWDPLHQWR�GH�DTXHOODV�SDODEUDV�OHV�SDUHFLy�TXH�HO�YLHQWR�VH�KDEtD�LGR��\�ODV�QXEHV VH�KDEtDQ� VHFDGR�� \� HO� GtD� VH� KDEtD� UHWLUDGR�� \� OD� RVFXULGDG� KDEtD� YHQLGR� GHO� HVWH� \� GHO�RHVWH��HQ�HO�FLHOR�UHVSODQGHFtD�XQD�FODULGDG�GH�HVWUHOODV�EODQFDV�)URGR�QR�KXELHVH�SRGLGR�GHFLU�VL�KDEtD�SDVDGR�OD�PDxDQD�\�OD�QRFKH�GH�XQ�VROR�GtD�R�GH�PXFKRV� GtDV� 1R� VH� VHQWtD� QL� KDPEULHQWR� QL� FDQVDGR�� VyOR� FROPDGR� GH� DVRPEUR�� /DV�HVWUHOODV�EULOODEDQ�GHO�RWUR�ODGR�GH�OD�YHQWDQD�\�HO�VLOHQFLR�GH�ORV�FLHORV�SDUHFtD�URGHDUOR��$O� ILQ� HVH�PLVPR�DVRPEUR�\�XQ�PLHGR�UHSHQWLQR�DO� VLOHQFLR�TXH�KDEtD� VREUHYHQLGR� OR�OOHYDURQ�D SUHJXQWDU�²¢4XLpQ�VRLV��6HxRU"²¢(K"� ¢4Xp"�²GLMR� 7RP� HQGHUH]iQGRVH�� \� ORV� RMRV� OH� EULOODURQ� HQ� OD� RVFXULGDG²��¢7RGDYtD� QR� VDEHV� FyPR�PH� OODPR"�eVD� HV� OD� ~QLFD� UHVSXHVWD��'LPH�� ¢TXLpQ� HUHV� W~��VROR��W~�PLVPR�\�VLQ�QRPEUH"�3HUR�W~�HUHV�MRYHQ��\�\R�VR\�YLHMR��(O�$QWLJXR��HVR�HV�OR�TXH�VR\��3UHVWDG�DWHQFLyQ��DPLJRV�PtRV��7RP�HVWDED�DTXt�DQWHV�TXH�HO�UtR�\�ORV�iUEROHV��7RP�UHFXHUGD�OD�SULPHUD�JRWD�GH�OOXYLD�\�OD�SULPHUD�EHOORWD��$EULy�VHQGHURV�DQWHV�TXH�OD�*HQWH�*UDQGH��\�YLR� OOHJDU�D� OD�*HQWH�3HTXHxD��(VWDED�DTXt�DQWHV�TXH� ORV�5H\HV�\� ODV�WXPEDV�\�ORV�7XPXODULRV��&XDQGR�ORV�(OIRV�IXHURQ�KDFLD�HO�RHVWH��7RP�\D�HVWDED�DTXt��DQWHV� TXH� ORV� PDUHV� VH� UHSOHJDUDQ�� &RQRFLy� OD� RVFXULGDG� EDMR� ODV� HVWUHOODV� DQWHV� TXH�DSDUHFLHUD�HO�PLHGR��DQWHV�TXH�HO�6HxRU�2VFXUR�YLQLHUD�GH�$IXHUD�



3DUHFLy�TXH�XQD�VRPEUD�SDVDED�SRU�OD�YHQWDQD��\�ORV�KREELWV�HFKDURQ�XQD�UiSLGD�PLUDGD�D�WUDYpV�GH�ORV�YLGULRV��&XDQGR�VH�YROYLHURQ��%D\D�GH�2UR�HVWDED�HQ�OD�SXHUWD�GH�DWUiV��HQPDUFDGD�HQ�OX]��7UDtD�XQD�YHOD�HQFHQGLGD�TXH�SURWHJtD�GHO�DLUH�FRQ�ODPDQR��\�OD�OX]�VH�ILOWUDED�D�WUDYpV�GH�OD�PDQR�FRPR�HO�VRO�D�WUDYpV�GH�XQD�FRQFKD�EODQFD�²/D�OOXYLD�KD�FHVDGR�²GLMR²��\�ODV�DJXDV�QXHYDV�FRUUHQ�SRU�OD�IDOGD�GH�OD�FROLQD��D�OD�OX]�GH�ODV�HVWUHOODV��£5LDPRV�\�DOHJUpPRQRV�²£<�FRPDPRV�\�EHEDPRV��²H[FODPy�7RP²��/DV�KLVWRULDV�ODUJDV�GDQ�VHG��<�HVFXFKDU�PXFKR�WLHPSR�HV�XQD�WDUHD�TXH�GD�KDPEUH��£PDxDQD��PHGLRGtD�\�QRFKH�'LFLHQGR�HVWR�VH�LQFRUSRUy�GH�XQ�VDOWR��WRPy�XQD�YHOD�GH�OD�UHSLVD�GH�OD�FKLPHQHD��\�OD�HQFHQGLy�HQ�OD�OODPD�TXH�WUDtD�%D\D�GH�2UR��\�VH�SXVR�D EDLODU�DOUHGHGRU�GH�OD�PHVD��'H�V~ELWR�DWUDYHVy�GH�XQ�VDOWR�OD�SXHUWD�\�GHVDSDUHFLy�5HJUHVy�SURQWR��WUD\HQGR�XQD�JUDQ�EDQGHMD�FDUJDGD��/XHJR�pO�\�%D\D�GH�2UR�SXVLHURQ�OD�PHVD��\�ORV�KREELWV�VH�TXHGDURQ�VHQWDGRV��PLUiQGRORV��HQ�SDUWH�PDUDYLOODGRV�\�HQ�SDUWH�ULHQGR�� WDQ� KHUPRVD� HUD� OD� JUDFLD� GH� %D\D� GH� 2UR� \� WDQ� DOHJUHV� \� HVWUDIDODULDV� ODV�FDEULRODV�GH�7RP��6LQ�HPEDUJR��GH�DOJ~Q�PRGR��ORV�GRV�SDUHFtDQ�WHMHU�XQD�VROD�GDQ]D��QR�PROHVWiQGRVH�HQWUH�Vt��HQWUDQGR�\�VDOLHQGR��\�DOUHGHGRU�GH�OD�PHVD��\�ORV�DOLPHQWRV��ORV�UHFLSLHQWHV�\�ODV�OXFHV�IXHURQ�SURQWDPHQWH�GLVSXHVWRV��/DV�YHODV�EODQFDV�\�DPDULOODV�VH�UHIOHMDURQ�HQ�ORV�SODWRV��7RP�KL]R�XQD�UHYHUHQFLD�D�ORV�KXpVSHGHV�²/D�FHQD�HVWi�VHUYLGD�²GLMR�%D\D�GH�2UR��\� ORV�KREELWV�YLHURQ�DKRUD�TXH�HOOD�HVWDED�YHVWLGD�WRGD�GH�SODWD�\�FRQ�XQ�FLQWXUyQ�EODQFR��\�TXH�ORV�]DSDWRV�HUDQ�FRPR�HVFDPDV�GH�SHVFDGR��3HUR�7RP�WHQtD�XQ�WUDMH�GH�FRORU�D]XO�SXUR��D]XO�FRPR�ORV�QRPHROYLGHV�ODYDGRV�SRU�OD�OOXYLD��\�PHGLDV�YHUGHV�/D�FRPLGD�IXH� WRGDYtD�PHMRU�TXH� OD�DQWHULRU��4XL]i�EDMR�HO�HQFDQWR�GH�ODV�SDODEUDV�GH�7RP�ORV�KREELWV�KXELHUDQ�SRGLGR�VDOWHDUVH�XQD�FRPLGD�R�GRV��SHUR�FXDQGR�WXYLHURQ�HO�DOLPHQWR� DQWH� HOORV� SDUHFLy� TXH� QR� FRPtDQ� GHVGH� KDFtD� XQD� VHPDQD�� 1R� FDQWDURQ� QL�VLTXLHUD�KDEODURQ�PXFKR�GXUDQWH�XQ�UDWR��GHO�WRGR�GHGLFDGRV�D�OD�WDUHD��3HUR�DO�FDER�GH�XQ� WLHPSR� HO� FRUD]yQ� \� HO� HVStULWX� VH� OHV� DQLPy� RWUD� YH]�� \� ODV� YRFHV� UHVRQDURQ�� HQ�DOHJUtD�\�ULVDV�/XHJR� GH� OD� FHQD�� %D\D� GH� 2UR� FDQWy� PXFKDV� FDQFLRQHV� SDUD� HOORV�� FDQFLRQHV� TXH�FRPHQ]DEDQ� IHOL]PHQWH� HQ� ODV� FROLQDV� \� UHFDtDQ� GXOFHPHQWH� HQ� HO� VLOHQFLR�� \� HQ� ORV�VLOHQFLRV�YLHURQ�LPiJHQHV�GH�HVWDQTXHV�\�DJXDV�PiV�YDVWRV�TXH�WRGRV�ORV�FRQRFLGRV��\�REVHUYDQGR�HVDV�DJXDV�YLHURQ�HO�FLHOR�DEDMR��\�ODV�HVWUHOODV�FRPR�MR\DV�HQ�ORV�DELVPRV��/XHJR��XQD�YH]�PiV��%D\D�GH�2UR�OHV�GLR�D�WRGRV�ODV�EXHQDV�QRFKHV�\�ORV�GHMy�MXQWR�D�OD�FKLPHQHD��3HUR�7RP�HVWDED�DKRUD�PX\�GHVSLHUWR�\�ORV�DFRVy�D�SUHJXQWDV�'HVFXEULHURQ�HQWRQFHV�TXH�\D�VDEtD�PXFKR�GH�HOORV�\�GH�VXV�IDPLOLDV��\�TXHFRQRFtD�OD�KLVWRULD�\�FRVWXPEUHV�GH�OD�&RPDUFD�GHVGH�WLHPSRV�TXH�ORV�KREELWV PLVPRV�UHFRUGDEDQ�DSHQDV�� (VWR� QR� ORV� VRUSUHQGLy�� SHUR� 7RP� QR� RFXOWy� TXH� XQD� EXHQD� SDUWH� GH� VXV�FRQRFLPLHQWRV�OH�YHQtD�GHO�JUDQMHUR�0DJJRW��D�TXLHQ�SDUHFtD�DWULEXLUOH�XQD�LPSRUWDQFLD�TXH�ORV�KREELWV�QR�KDEtDQ�LPDJLQDGR�²+D\�WLHUUD�EDMR� ORV�SLHV�GHO�YLHMR 0DJJRW��\� WLHQH�DUFLOOD�HQ� ODV�PDQRV��VDELGXUtD�HQ�ORV�KXHVRV��\�PX\�DELHUWRV�ORV�GRV�RMRV��²)XH�WDPELpQ�HYLGHQWH�TXH�7RP�KDEtD�WHQLGR�WUDWRV�FRQ�ORV�(OIRV��\�TXH�GH�DOJXQD�PDQHUD�VH�KDEtD�HQWHUDGR�SRU�*LOGRU�GH�OD�KXLGD�GH�)URGR�(Q� YHUGDG� WDQWR� VDEtD� 7RP�� \� VXV� SUHJXQWDV� HUDQ� WDQ� KiELOHV�� TXH� )URGR� VH� HQFRQWUy�KDEOiQGROH�GH�%LOER�\�GH�VXV�SURSLDV�HVSHUDQ]DV�\�WHPRUHV�FRPR�QR�VH�KDEtD�DWUHYLGR�D�KDFHUOR�QL�VLTXLHUD�FRQ�*DQGDOI�7RP�DVHQWtD�FRQ�PRYLPLHQWRV�GH�FDEH]D��\�ORV�RMRV�OH�EULOODURQ�FXDQGR�R\y�QRPEUDU�D�ORV�-LQHWHV�



²£0XpVWUDPH�HVH�SUHFLRVR�$QLOOR��²GLMR�GH�UHSHQWH�HQ�PHGLR�GH�OD�KLVWRULD��\�)URGR��pO�PLVPR�DVRPEUDGR��VDFy�OD�FDGHQD�\�GHVSUHQGLHQGR�HO�$QLOOR�VH�OR�DOFDQ]y�HQ�VHJXLGD�D�7RP�3DUHFLy�TXH�HO�$QLOOR�VH�KDFtD�PiV�JUDQGH�XQ�PRPHQWR�HQ�OD�PDQD]D�PRUHQD�GH�7RP��'H� SURQWR� 7RP� DO]y� HO� $QLOOR� \� OR� PLUy� GH� FHUFD� \� VH� ULy�� 'XUDQWH� XQ� VHJXQGR� ORV�KREELWV�WXYLHURQ�XQD�YLVLyQ�D�OD�YH]�FyPLFD�\�DODUPDQWH��HO�RMR�D]XO�GH�7RP�EULOODQGR�D�WUDYpV� GH� XQ� FtUFXOR� GH� RUR�� /XHJR� 7RP� VH� SXVR� HO� $QLOOR� HQ� HO� H[WUHPR� GHO� GHGR�PHxLTXH�\�OR�DFHUFy�D�OD�OX]�GH�OD�YHOD��'XUDQWH�XQ�PRPHQWR�ORV�KREELWV�QR�DGYLUWLHURQ�QDGD�H[WUDxR��(Q�VHJXLGD�VH�TXHGDURQ�VLQ�DOLHQWR��£7RP�QR�KDEtD�GHVDSDUHFLGR�7RP�ULy�RWUD�YH]�\�HFKy�HO�$QLOOR�DO�DLUH��\�HO�$QLOOR�VH�GHVYDQHFLy�FRQ�XQ�UHVSODQGRU��)URGR� GLR� XQ� JULWR�� \� 7RP� VH� LQFOLQy� KDFLD� DGHODQWH� \� OH� GHYROYLy� HO�$QLOOR� FRQ� XQD�VRQULVD�)URGR�PLUy�HO�$QLOOR�GH�FHUFD�\�FRQ�FLHUWD�GHVFRQILDQ]D��FRPR�TXLHQ�KD�SUHVWDGR�XQ�GLMH�D�XQ�SUHVWLGLJLWDGRU���(UD�HO�PLVPR�$QLOOR��R�WHQtD�HO�PLVPR�DVSHFWR�\�SHVDED�OR�PLVPR��VLHPSUH� OH� KDEtD� SDUHFLGR� D� )URGR� TXH� HO� $QLOOR� HUD� FXULRVDPHQWH� SHVDGR�� 3HUR� QR�HVWDED�VHJXUR��\�WHQtD�TXH�FHUFLRUDUVH��4XL]i�HVWDED�XQ�SRFR�PROHVWR�FRQ�7RP�D�FDXVD�GH� OD� OLJHUH]D� FRQ� TXH� KDEtD� WUDWDGR� DOJR� TXH� SDUD� HO� PLVPR� *DQGDOI� HUD� GH� XQD�LPSRUWDQFLD� WDQ� SHOLJURVD�� (VSHUy� OD� RSRUWXQLGDG�� DKRUD� TXH� OD� FKDUOD� VH� KDEtD�UHDQXGDGR��\�7RP�FRQWDED�XQD�DEVXUGD�KLVWRULD�GH�WHMRQHV�\�VXV�UDUDV�FRVWXPEUHV��\�VH�GHVOL]y� HO� $QLOOR� HQ� HO� GHGR�0HUU\� VH� YROYLy� KDFLD� pO� SDUD� GHFLUOH� DOJR� \� WXYR XQ�VREUHVDOWR�� UHSULPLHQGR�XQD�H[FODPDFLyQ��)URGR�HVWDED�FRQWHQWR� �HQ�FLHUWR�PRGR���HUD�HQ� YHUGDG� HO�PLVPR�$QLOOR�� SXHV�0HUU\� FODYDED� ORV� RMRV� HQ� OD� VLOOD� \� REYLDPHQWH� QR�SRGtD�YHUOR��)URGR�VH�SXVR�GH�SLH�\�VH�HVFXUULy�KDFLD�OD�SXHUWD�H[WHULRU��DOHMiQGRVH GH�OD�FKLPHQHD�²£(K�� W~�� ²JULWy� 7RP� YROYLHQGR� KDFLD� pO� XQRV� RMRV� EULOODQWHV� TXH� SDUHFtDQ� YHUOR�SHUIHFWDPHQWH²��£(K�£9HQ� )URGR�� YHQ� DTXt�� ¢$GRQGH� WH� LEDV"�(O� YLHMR� 7RP�%RPEDGLO� WRGDYtD� QR� HVWi� WDQ�FLHJR��£6iFDWH�HVH�DQLOOR�GRUDGR��7H�TXHGD�PHMRU�OD�PDQR�GHVQXGD��£9HQ�DTXt��£'HMD�HVH�MXHJR�\� VLpQWDWH�D�PL� ODGR��7HQHPRV�TXH�KDEODU�XQ�SRFR�PiV��\�SHQVDU�HQ� OD�PDxDQD��7RP�WH�HQVHxDUi�HO�FDPLQR�MXVWR��DKRUUiQGRWH�H[WUDYtRV�)URGR�VH�ULy��WUDWDQGR�GH�SDUHFHU�FRPSODFLGR��\�VDFiQGRVH�HO�$QLOOR�VH�DFHUFy�\�VH�VHQWy�GH� QXHYR�� 7RP� OHV� GLMR� HQWRQFHV� TXH� HO� VRO� EULOODUtD� DO� GtD� VLJXLHQWH�� \� TXH� VHUtD� XQD�KHUPRVD� PDxDQD� \� TXH� OD� SDUWLGD� VH� SUHVHQWDED� EDMR� ORV� PHMRUHV� DXVSLFLRV�� 3HUR�FRQYHQGUtD� TXH� VDOLHUDQ� WHPSUDQR�� SXHV� HO� WLHPSR� HQ� DTXHOODV� UHJLRQHV� HUD� DOJR�GH� OR�TXH QL�VLTXLHUD�7RP�SRGtD�HVWDU�VHJXUR��SXHV�D�YHFHV�FDPELDED�FRQ�PiV�UDSLGH]�GH�OR�TXH�pO�WDUGDED�HQ�FDPELDUVH�OD�FKDTXHWD�²1R�VR\�GXHxR�GHO�FOLPD�²OHV�GLMR²��FRPR�QLQJ~Q�VHU�TXH�FDPLQH�HQ�GRV�SDWDV�'H� DFXHUGR� FRQ� HO� FRQVHMR� GH�7RP�GHFLGLHURQ� LU� KDFLD� HO� QRUWH�GHVGH� OD� FDVD��SRU� ODV�ODGHUDV�RULHQWDOHV�\�PiV�EDMDV�GH�ODV�4XHEUDGDV��'H�HVH�PRGR�HUD�SRVLEOH�TXH�OOHJDUDQ�DO�FDPLQR�GHO�HVWH�HQ�XQD�MRUQDGD��HYLWDQGR�ORV�7~PXORV��/HV�GLMR�TXH�QR�VH�DVXVWDUDQ��\�TXH�DWHQGLHUDQ�D�VXV�SURSLRV�DVXQWRV�²1R� GHMpLV� OD� KLHUED� YHUGH�� 1R� RV� DFHUTXpLV� D� ODV� SLHGUDV� DQWLJXDV� QL� D� ORV� IUtRV�7XPXODULRV��QL�HVSLpLV�ORV�7~PXORV��D�PHQRV�TXH�VHiLV�JHQWH�IXHUWH�\�GH�iQLPR�ILUPH�'LMR�HVWR�XQD�YH]�PiV��\�OHV�DFRQVHMy�TXH�SDVDUDQ�ORV�7~PXORV�SRU�HO�ODGR�RHVWH��VL�VH�H[WUDYLDEDQ�\�VH�DFHUFDEDQ�GHPDVLDGR��/XHJR� OHV�HQVHxy�D�FDQWDU�XQD�FDQFLyQ��SDUD�HO�FDVR�GH�TXH�WXYLHUDQ�PDOD�VXHUWH�\�FD\HUDQ�DO�GtD�VLJXLHQWH�HQ�DOJXQD�GLILFXOWDG�£2K��7RP�%RPEDGLO��7RP�%RPEDGLOOy��3RU�HO�DJXD�\�HO�ERVTXH�\�OD�FROLQD��ODV�FDxDV�\�HO�VDXFH��SRU�HO�IXHJR \�HO�VRO�\�OD�OXQD��£HVFXFKD�DKRUD�\�y\HQRV��£�9HQ��7RP�%RPEDGLO��SXHV�QXHVWUR�DSXUR�HVWi�PX\�FHUFD�
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$TXHOOD� QRFKH� QR� R\HURQ� UXLGRV�� 3HUR� HQ� VXHxRV� R� IXHUD� GH� ORV� VXHxRV�� QR� KXELHUD�SRGLGR�GHFLUOR��)URGR�R\y�XQ�FDQWR�GXOFH�TXH�OH�URQGDED�HQ�OD�PHQWH��XQD�FDQFLyQ�TXH�SDUHFtD� YHQLU� FRUQR� XQD� OX]� FiOLGD� GHO� RWUR� ODGR� GH� XQD� FRUWLQD� GH� OOXYLD� JULV�� \� TXH�FUHFLHQGR�FDPELDED�HO�YHOR�HQ�FULVWDO�\�SODWD��KDVWD�TXH�DO�ILQ�HO�YHOR�VH�DEULy��\�XQ�SDtV�OHMDQR�\�YHUGH�DSDUHFLy�DQWH�pO�D�OD�OX]�GH�XQ�UiSLGR�DPDQHFHU�/D�YLVLyQ�VH�IXQGLy�HQ�HO�GHVSHUWDU��\�DOOt�HVWDED�7RP�VLOEDQGR�FRPR�XQ�iUERO�FROPDGR�GH�SiMDURV��\�HO�VRO�\D�FDtD�REOLFXDPHQWH�SRU�OD�FROLQD�\�D�WUDYpV�GH�OD�YHQWDQD�DELHUWD��$IXHUD�WRGR�HUD�YHUGH�\�RUR�SiOLGR�/XHJR� GHO� GHVD\XQR�� TXH� WRPDURQ� GH� QXHYR� VRORV�� VH� SUHSDUDURQ� SDUD� GHVSHGLUVH�� HO�FRUD]yQ� WDQ� RSULPLGR� FRPR� HUD SRVLEOH� HQ� XQD� PDxDQD� VHPHMDQWH�� IUtD�� EULOODQWH�� \�OLPSLD�EDMR�XQ�ODYDGR�FLHOR�RWRxDO�GH�XQ�OLJHUR�D]XO��(O�DLUH�OOHJDED�IUHVFR�GHO�QRURHVWH��/RV� SDFtILFRV� SRQH\V� HVWDEDQ� FDVL� UHWR]RQHV�� EXIDQGR� \� PRYLpQGRVH� LQTXLHWRV�� 7RP�VDOLy� GH� OD� FDVD�� PHQHy� HO� VRPEUHUR� \� EDLOy� HQ� HO� XPEUDO�� LQYLWDQGR� D� ORV� KREELWV� D�SRQHUVH�GH�SLH��D�SDUWLU��\�D�PDUFKDU�D�EXHQ�SDVR�&DEDOJDURQ�D�OR�ODUJR�GH�XQ�VHQGHUR�TXH�VXEtD�]LJ]DJXHDQGR�KDFLD�HO�H[WUHPR�QRUWH�GH�OD�ORPD�HQ�TXH�VH�DSR\DED�OD�FDVD��$FDEDEDQ�GH�GHVPRQWDU�SDUD�D\XGDU�D�ORV�SRQH\V�HQ�OD�~OWLPD�SHQGLHQWH�HPSLQDGD��FXDQGR�GH�SURQWR�)URGR�VH�GHWXYR�²£%D\D�GH�2UR��²JULWy²�� £0L� KHUPRVD� GDPD�� WRGD� YHVWLGD� GH� YHUGH� SODWD�� £1R�QRV�KHPRV�GHVSHGLGR��\�QR�OD�KHPRV�YLVWR�GHVGH�DQRFKH�6H� VHQWtD� WDQ� GHVRODGR� TXH� TXLVR� YROYHU� DWUiV�� SHUR� HQ� HVH� PRPHQWR� XQ� OODPDGR�FULVWDOLQR�GHVFHQGLy�KDFLD�HOORV�FRPR�XQ�UL]R�GH�DJXD��$OOi�HQ�OD�FLPD�GH�OD�ORPD�%D\D�GH�2UR� OHV�KDFtD� VHxDV�� ORV� FDEHOORV� VXHOWRV� OH� IORWDEDQ�HQ�HO� DLUH�� FHQWHOOHDQGR�DO� VRO��8QD� OX]�SDUHFLGD� DO� UHIOHMR�GHO�DJXD�HQ� OD�KLHUED�K~PHGD�GH� URFtR� OH�EULOODED�EDMR� ORV�SLHV��TXH�EDLODEDQ�6XELHURQ� GH� SULVD� OD� ~OWLPD� SHQGLHQWH�� \� VH� GHWXYLHURQ� VLQ� DOLHQWR� MXQWR� D� HOOD�� /D�VDOXGDURQ� LQFOLQiQGRVH�� SHUR� FRQ� XQ� PRYLPLHQWR� GH� OD� PDQR� HOOD� ORV� LQYLWy� D� PLUDU�DOUHGHGRU��\�GHVGH�DTXHOOD�FXPEUH�HOORV�PLUDURQ�ODV�WLHUUDV�D�OD�OX]�GH�OD�PDxDQD��(O�DLUH�HUD�DKRUD�WDQ�FODUR�\�WUDQVSDUHQWH�FRPR�KDEtD�VLGR�YHODGR�\�EUXPRVR�FXDQGR�OOHJDURQ�DO�FHUUR�GHO�ERVTXH��TXH�DKRUD�VH�HUJXtD�SiOLGR�\�YHUGH�HQWUH�ORV�iUEROHV�RVFXURV�GHO�RHVWH��$OOt� OD� WLHUUD�VH�HOHYDED�HQ�UHSOLHJXHV�ERVFRVRV��YHUGHV��DPDULOORV��URVDGRV�D� OD� OX]�GHO�VRO�� \� PiV� DOOi� VH� HVFRQGtD� HO� 9DOOH� GHO� %UDQGLYLQR�+DFLD� HO� VXU�� VREUH� OD� OtQHD� GHO�7RUQDVDXFH�� KDEtD� XQ� UHVSODQGRU� OHMDQR� FRPR�XQ� SiOLGR� HVSHMR� \� HO� UtR�%UDQGLYLQR� VH�WRUFtD�HQ�XQ�OD]R�VREUH�ODV�WLHUUDV�EDMDV�\�VH�DOHMDED�KDFLD�UHJLRQHV�GHVFRQRFLGDV�SDUD�ORV�KREELWV��+DFLD�HO�QRUWH��PiV�DOOi�GH�ODV�TXHEUDGDV�GHFUHFLHQWHV�� OD�WLHUUD�VH�H[WHQGtD�HQ�OODQRV�\�SURWXEHUDQFLDV�GH�SiOLGRV�FRORUHV�WHUURVRV�\�JULVHV�\�YHUGHV��KDVWD�GHVYDQHFHUVH�HQ�XQD�OHMDQtD�RVFXUD�H�LQGLVWLQWD��$O�HVWH�VH�HOHYDEDQ�ODV�4XHEUDGDV�GH�ORV�7~PXORV��HQ�FUHVWDV� VXFHVLYDV�� SHUGLpQGRVH� GH� YLVWD� KDVWD� QR� VHU�PiV� TXH� XQD� FRQMHWXUD� D]XO� \� XQ�HVSOHQGRU� UHPRWR�\�EODQFR�TXH� VH�FRQIXQGtD�FRQ�HO�ERUGH�GHO�FLHOR��SHUR�TXH�HYRFDED�SDUD�HOORV��HQ�UHFXHUGRV�\�YLHMDV�KLVWRULDV��XQDV�PRQWDxDV�DOWDV�\�GLVWDQWHV�$VSLUDURQ�XQD�SURIXQGD�ERFDQDGD�GH�DLUH��\� WXYLHURQ� OD� LPSUHVLyQ�GH�TXH�XQ�EULQFR�\�DOJXQDV� SRFDV� \� ILUPHV� ]DQFDGDV� ORV� OOHYDUtDQ� D� GRQGH� TXLVLHUDQ�� 3DUHFtD� SURSLR� GH�SXVLOiQLPHV�GDU�YXHOWDV�\�YXHOWDV�D�OR�ODUJR�GH�ODV�TXHEUDGDV�KDVWD�OOHJDU�DVt�DO�FDPLQR��



FXDQGR� HQ� FDPELR� SRGtDQ� VDOWDU� WDQ� OLPSLDPHQWH� FRPR�7RP�VREUH� ODV� HVWULEDFLRQHV�\�OOHJDU�GLUHFWDPHQWH�D�ODV�PRQWDxDV�%D\D�GH�2UR�OHV�KDEOy��DWUD\HQGR�GH�QXHYR�ODV�PLUDGDV�\�SHQVDPLHQWRV�GH�ORV�KREELWV�²£$SUHVXUDRV� DKRUD�� PLV� EXHQRV� KXpVSHGHV�� ²OHV� GLMR² £<� PDQWHQHRV� ILUPHV� \�GHFLGLGRV�� £6LHPSUH� KDFLD� HO� QRUWH� FRQ� HO� YLHQWR� HQ� HO� RMR� L]TXLHUGR� \� EHQGLWRV� VHDQ�YXHVWURV�SDVRV��£'H�SULVD��PLHQWUDV�EULOOD�HO�VRO��²<�D�)URGR�OH�GLMR��²£$GLyV��DPLJR�GH�ORV�(OIRV��IXH�XQ�HQFXHQWUR�IHOL]�3HUR�)URGR�QR�VXSR�TXp�UHVSRQGHU��+L]R�XQD�SURIXQGD�UHYHUHQFLD��PRQWy�HQ�HO�SRQH\��\�VHJXLGR� SRU� VXV� DPLJRV� SDUWLy� WURWDQGR� D� OR� ODUJR� GH� OD� VXDYH� SHQGLHQWH� TXH� EDMDED�GHWUiV�GH�OD�ORPD��/D�FDVD�GH 7RP�%RPEDGLO�\�HO�YDOOH�\�HO�ERVTXH�GHVDSDUHFLHURQ�GH�OD�YLVWD�GH�ORV�KREELWV��(O�DLUH�VH�KL]R�PiV�FiOLGR�HQWUH�ORV�PXURV�YHUGHV�GH�ODV�ORPDV��\�HO�DURPD�GHO�SDVWR�HUD�IXHUWH�\�GXOFH��&XDQGR�OOHJDURQ�DO�IRQGR�GH�OD�KRQGRQDGD�YHUGH�VH�YROYLHURQ�\�PLUDURQ�D %D\D�GH�2UR��DKRUD�SHTXHxD�\�GHOJDGD�FRPR�XQD�IORU�LOXPLQDGD�SRU� HO� VRO� VREUH� XQ� IRQGR� GH� FLHOR�� HVWDED� GH� SLH�� WRGDYtD�PLUiQGRORV�� FRQ� ODV�PDQRV�WHQGLGDV� KDFLD� HOORV�� 0LHQWUDV� OD� PLUDEDQ�� HOOD� OODPy� FRQ� YR]� FODUD�� \� OHYDQWDQGR� OD�PDQR�VH�YROYLy�\�GHVDSDUHFLy�GHWUiV�GH�OD�FROLQD�(O�FDPLQR�VHUSHQWHDED�D�OR�ODUJR�GH�OD�KRQGRQDGD��ERUGHDQGR�HO�SLH�YHUGH�GH�XQD�FROLQD�HVFDUSDGD� KDVWD� HQWUDU� HQ� XQ� YDOOH� PiV� SURIXQGR� \�PiV� DQFKR�� \� OXHJR� SDVDED� VREUH�RWUDV�FLPDV��GHVFHQGLHQGR�SRU�ODV�ODUJDV�HVWULEDFLRQHV��\�VXELHQGR�RWUD�YH]�SRU�ODV�IDOGDV�OLVDV� KDVWD� RWUDV� FXPEUHV�� SDUD�EDMDU� OXHJR�D�RWURV�YDOOHV��1R�KDEtDiUEROHV�QL� QLQJXQD�DJXD�YLVLEOH�� HUD�XQ�SDLVDMH� GH�KLHUEDV�\�GH�SDVWRV�FRUWRV�\�HOiVWLFRV��GRQGH�QR�VH�RtD�RWUD�FRVD�TXH�HO�PXUPXOOR�GHO�DLUH�HQ�ODV�HOHYDFLRQHV�GHO�WHUUHQR��\�ORV�JULWRV�DJXGRV�\�VROLWDULRV� GH� XQDV� DYHV� H[WUDxDV�� $�PHGLGD� TXH� FDPLQDEDQ�� HO� VRO� LED� VXELHQGR� HQ� HO�FLHOR�� \� KDFtD�PiV� FDORU��&DGD� YH]� TXH� OOHJDEDQ� D� XQD� FXPEUH�� OD� EULVD� SDUHFtD� KDEHU�GLVPLQXLGR��&XDQGR�YLVOXPEUDURQ�DO�ILQ�ODV�UHJLRQHV�RULHQWDOHV��HO�ERVTXH�OHMDQR�SDUHFtD�KXPHDU��FRPR�VL�OD�OOXYLD�UHFLHQWH�HVWXYLHUD�VXELHQGR�HQ�KXPR�GHVGH�ODV�KRMDV��ODV�UDtFHV�\� HO� VXHOR��8QD� VRPEUD� VH� H[WHQGtD� DKRUD� D� OR� ODUJR� GHO� KRUL]RQWH�� XQD� QLHEOD� RVFXUD�VREUH�OD�TXH�HO�VXHOR�HUD�FRPR�XQ�FDVTXHWH�D]XO��FDOLHQWH�\�SHVDGR�$OUHGHGRU�GHO�PHGLRGtD�OOHJDURQ�D�XQD�ORPD�FX\D�FXPEUH�HUD�DQFKD�\�DSODVWDGD��FRPR�XQ�SODWR� OODQR�GH� UHERUGH� HOHYDGR�\�YHUGH��'HQWUR�QR�FRUUtD� DLUH��\�HO� FLHOR�SDUHFtD�DO�DOFDQFH� GH� OD�PDQR��$WUDYHVDURQ� HVWH� HVSDFLR� \�PLUDURQ� KDFLD� HO� QRUWH�� \� VH� VLQWLHURQ�DQLPDGRV�� SXHV� HUD� HYLGHQWH� TXH� \D� HVWDEDQ� PiV� OHMRV� GH� OR� TXH� KDEtDQ� FUHtGR�� /D�EUXPD�� SRU� FLHUWR�� QR� SHUPLWtD� DSUHFLDU� ODV� GLVWDQFLDV�� SHUR� QR� KDEtD� GXGD� GH� TXH� ODV�4XHEUDGDV� HVWDEDQ� OOHJDQGR� D� VX� ILQ��$OOi� DEDMR� VH� H[WHQGtD� XQ� ODUJR� YDOOH�� WRUFLHQGR�KDFLD� HO� QRUWH� KDVWD� DOFDQ]DU� XQD� DEHUWXUD� HQWUH� GRV� VDOLHQWHV� HPSLQDGDV�� 0iV� DOOi��SDUHFtD��QR�KDEtD�PiV�ORPDV��(Q�HO�QRUWH�DOFDQ]DED�D�GLYLVDUVH�XQD�ODUJD�OtQHD�RVFXUD�²(VR� HV� XQD� OtQHD� GH� iUEROHV�²GLMR�0HUU\²�� \� VHJXUDPHQWH� VHxDOD� HO� FDPLQR�� /RV�iUEROHV�FUHFHQ�WRGR�D�OR�ODUJR��GXUDQWH�PXFKDV�OHJXDV�DO�HVWH�GHO�3XHQWH��$OJXQRV�GLFHQ�TXH�ORV�SODQWDURQ�HQ�ORV�YLHMRV�GtDV�²(VSOpQGLGR� ²GLMR� )URGR²�� 6L� VHJXLPRV� PDUFKDQGR� FRPR� KDVWD� DKRUD�� KDEUHPRV�GHMDGR� ODV� 4XHEUDGDV� DQWHV� TXH� VH� SRQJD� HO� VRO� \� EXVFDUHPRV� XQ� EXHQ� VLWLR� SDUD�DFDPSDU�3HUR�DXQ�PLHQWUDV�KDEODED�VH�YROYLy�SDUD�PLUDU�KDFLD�HO�HVWH�\�YLR�TXH�GH�DTXHO�ODGR�ODV�ORPDV� HUDQ� PiV� DOWDV� \� VH� DO]DEDQ� SRU� HQFLPD� GH� HOORV�� \� WRGDV� HVDV� ORPDV� HVWDEDQ�FRURQDGDV� GH� PRQWtFXORV� YHUGHV�� \ HQ� DOJXQDV� KDEtD� SLHGUDV� DILODGDV� TXH� DSXQWDEDQ�KDFLD�DUULED��FRPR�GLHQWHV�PHOODGRV�TXH�DVRPDEDQ�HQ�HQFtDV�YHUGHV�'H� DOJ~Q�PRGR� HVWD� YLVWD� HUD� LQTXLHWDQWH�� VH� YROYLHURQ�\� GHVFHQGLHURQ� D� OD� GHSUHVLyQ�FLUFXODU��(Q�HO�FHQWUR�VH�HUJXtD�XQD�~QLFD�SLHGUD��DOWD EDMR�HO�VRO��\�D�HVD�KRUD�QR�HFKDED�QLQJXQD�VRPEUD��(UD�XQD�SLHGUD�LQIRUPH�\�VLQ�HPEDUJR�VLJQLILFDWLYD��FRPR�XQ�PRMyQ��R�XQ�GHGR�JXDUGLiQ��R�PiV�D~Q�XQD�DGYHUWHQFLD��3HUR�HOORV�WHQtDQ�KDPEUH��\�HO�VRO�HVWDED�



D~Q� HQ� HO� PHGLRGtD�� GRQGH� QR� KDEtD� QDGD� TXH� WHPHU�� GH� PRGR� TXH� VH� VHQWDURQ�UHFRVWDQGR� ODV� HVSDOGDV� HQ� HO� ODGR� HVWH� GH� OD� SLHGUD�� (VWDEDIUHVFD�� FRPR� VL� HO� VRO� QR�KXELHUD�VLGR�FDSD]�GH�FDOHQWDUOD��SHUR�D�HVD�KRUD�OHV�SDUHFLy�DJUDGDEOH��$OOt�FRPLHURQ�\�EHELHURQ�� \� IXH� DTXHO� XQ� DOPXHU]R� DO� DLUH� OLEUH� TXH� KXELHVH� FRQWHQWDGR� D� FXDOTXLHUD��SXHV�HO�DOLPHQWR�YHQtD�GH��EDMR�OD�FROLQD���7RP�ORV�KDEtD�DSURYLVLRQDGR�FRPR�SDUD�WRGD�OD�MRUQDGD��/RV�SRQH\V�GHVHQVLOODGRV�UHWR]DEDQ�HQ�HO�SDVWR�/D�FDEDOJDWD�SRU�ODV�ORPDV��OD�FRPLGD�DEXQGDQWH��HO�VRO�WLELR�\�HO�DURPD�GH�OD�KLHUED��XQ�GHVFDQVR�DOJR�SURORQJDGR�FRQ� ODV�SLHUQDV�HVWLUDGDV��GH�FDUD�DO�FLHOR��HVWDV�FRVDV�TXL]i�EDVWDQ� SDUD� H[SOLFDU� OR� TXH� RFXUULy�� 'H� FXDOTXLHU� PDQHUD� ORV� KREELWV� GHVSHUWDURQ� GH�SURQWR��LQFyPRGRV��GH�XQ�VXHxR�TXH�QR�KDEtD�VLGR�YROXQWDULR��/D�SLHGUD�HOHYDGD�HVWDED�IUtD��\�DUURMDED�XQD�ODUJD�VRPEUD�SiOLGD�TXH�VH�H[WHQGtD�VREUH�HOORV�KDFLD�HO�HVWH��(O�VRO��GH� XQ� DPDULOOR� FODUR� \� DFXRVR�� EULOODED� HQWUH� ODV� QLHEODV� MXVWR� SRU� HQFLPD�GH� OD�SDUHG�RHVWH� GH� OD� GHSUHVLyQ�� $O� QRUWH�� DO� VXU�� \� DO� HVWH�� PiV� DOOi� GH� OD� SDUHG�� OD� QLHEOD� HUD�HVSHVD�� IUtD�\�EODQFD��(O�DLUH�HUD�VLOHQFLRVR��SHVDGR�\�JODFLDO��/RV�SRQH\V�VH�DSUHWDEDQ�XQRV�FRQWUD�RWURV��ODV�FDEH]DV�EDMDV�/RV� KREELWV� VH� LQFRUSRUDURQ� GH� XQ� VDOWR�� DODUPDGRV�� \� FRUULHURQ� KDFLD� HO� UHERUGH�RULHQWDO�� 'HVFXEULHURQ TXH� HVWDEDQ� HQ� XQD� LVOD�� URGHDGRV� GH� QLHEOD�� 0LUDEDQ� D~Q�FRQVWHUQDGRV�OD�OX]�FUHSXVFXODU��FXDQGR�HO�VRO�VH�SXVR�DQWH�HOORV�KXQGLpQGRVH�HQ�XQ�PDU�EODQFR��\�XQD�VRPEUD�IUtD�\�JULV�VXELy�GHWUiV�HQ�HO�HVWH��/D�QLHEOD�WUHSy�SRU�ODV�SDUHGHV�\�VH� DO]y� VREUH� HOORV�� FXEULpQGRORV� FRPR� XQ� WHFKR�� HVWDEDQ� HQFHUUDGRV� HQ� XQD� VDOD� GH�QLHEOD�FX\D�FROXPQD�FHQWUDO�HUD�OD�SLHGUD�HOHYDGD�7XYLHURQ�OD�LPSUHVLyQ�GH�TXH�XQD�WUDPSD�VH�FHUUDED�VREUH�HOORV��SHUR�QR�VH�GHVDQLPDURQ�GHO�WRGR��5HFRUGDEDQ�WRGDYtD�OD�SURPHWHGRUD�YLVLyQ�GH OD�OtQHD�GHO�&DPLQR��\�QR�KDEtDQ�ROYLGDGR� OD� GLUHFFLyQ� HQ� TXH� VH� HQFRQWUDED�� 'H� WRGRV� PRGRV� VH� VHQWtDQ� DKRUD� WDQ� D�GLVJXVWR�HQ�DTXHOOD�GHSUHVLyQ�DOUHGHGRU�GH�OD�SLHGUD��TXH�QR�WHQtDQ�OD�PHQRU�LQWHQFLyQ�GH�TXHGDUVH��(PSDFDURQ�FRQ�WRGD�OD�UDSLGH]�TXH�OHV�IXH�SRVLEOH��ORV�GHGRV�HQWXPHFLGRV�SRU�HO�IUtR�3URQWR�HVWXYLHURQ�FRQGXFLHQGR� ORV�SRQH\V�HQ� ILOD�SRU� VREUH�HO� UHERUGH�\�GHVFHQGLHURQ�SRU�OD�IDOGD�QRUWH�GH�OD�ORPD��KDFLD�HO�PDU�GH�QLHEODV��$�PHGLGD�TXH�EDMDEDQ�OD�QLHEOD�VH�KDFtD�PiV� IUtD� \�PiV�K~PHGD�� \� ORV� FDEHOORV� OHV� FROJDEDQ� FKRUUHDQGR� VREUH� OD� IUHQWH��&XDQGR� OOHJDURQ� DEDMR� KDFtD� WDQWR� IUtR� TXH� VH� GHWXYLHURQ� SDUD� VDFDU� PDQWDV� \�FDSXFKRQHV� TXH� SURQWR� VH� FXEULHURQ� GH� JRWDV� JULVHV�� /XHJR�� PRQWDQGR� ORV� SRQH\V��FRQWLQXDURQ� PDUFKDQGR� OHQWDPHQWH�� VLJXLHQGR� ODV� VXELGDV� \� EDMDGDV� GHO� WHUUHQR�� 6H�HQFDPLQDEDQ��R�DVt�OHV�SDUHFtD��KDFLD�OD�DEHUWXUD�HQ�IRUPD�GH�SXHUWD�TXH�KDEtDQ�YLVWR�D�OD�PDxDQD�HQ�HO�H[WUHPR�QRUWH�GHO�ODUJR�YDOOH�8QD�YH]�DOOt�WHQtDQ�TXH�FRQWLQXDU�HQ�OtQHD�UHFWD�� WDQWR� FRPR� OHV� IXHUD�SRVLEOH��\� OOHJDUtDQ�DVt� DO�&DPLQR��1R�SHQVDEDQ�HQ� OR�TXH�YHQGUtD�OXHJR��DXQTXH�HVSHUDEDQ�TXL]i�TXH�PiV�DOOi�GH�ODV�4XHEUDGDV�QR�KDEUtD�QLHEOD�/D�PDUFKD�HUD�PX\� OHQWD��3DUD�HYLWDU� VHSDUDUVH�\�H[WUDYLDUVH�HQ�GLUHFFLRQHV�GLIHUHQWHV�LEDQ� WRGRV� HQ� ILOD�� FRQ�)URGR� DGHODQWH��6DP PDUFKDED�GHWUiV��\� OXHJR�3LSSLQ��\� OXHJR�0HUU\��(O�YDOOH�SDUHFtD�LQWHUPLQDEOH��'H�SURQWR�)URGR�YLR�XQD�VHxDO�GH�HVSHUDQ]D��$�XQ�ODGR�\� D�RWUR�XQD� VRPEUD�FRPHQ]y�D�DVRPDU�HQ� OD�QLHEOD��\� VH� OH�RFXUULy�TXH�HVWDEDQ�DFHUFiQGRVH�DO�ILQ�D�OD�DEHUWXUD�HQWUH�ODV�FROLQDV��OD�SXHUWD�QRUWH�GH�ODV�4XHEUDGDV�GH�ORV�7~PXORV��8QD�YH]�GHO�RWUR�ODGR�HVWDUtDQ�OLEUHV�²£$GHODQWH��£6HJXLGPH��²OODPy�SRU�HQFLPD�GHO�KRPEUR��\�FRUULy�KDFLD�DGHODQWH�3HUR� OD� HVSHUDQ]D� VH� FRQYLUWLy� SURQWR� HQ� DODUPD�\� FRQIXVLyQ��/DV�PDQFKDV�RVFXUDV� VH�RVFXUHFLHURQ�WRGDYtD�PiV��SHUR�HQFRJLpQGRVH��\�GH�SURQWR��DO]iQGRVH�RPLQRVDV�DQWH�pO�\�DOJR�LQFOLQDGDV�OD�XQD�KDFLD�OD�RWUD�FRPR�SLODUHV�GH�XQD�SXHUWD�GHVFDEH]DGD��)URGR�YLR�GRV�SLHGUDV�HQRUPHV�FODYDGDV�HQ�WLHUUD��1R�UHFRUGDED�KDEHU�YLVWR�QLQJ~Q�VLJQR�SDUHFLGR�HQ�HO�YDOOH��FXDQGR�KDEtD�PLUDGR�D�OD�PDxDQD�GHVGH�OR�DOWR�GH�OD�ORPD��<D�KDEtD�SDVDGR�FDVL�HQWUH�HOODV�FXDQGR�VH�GLR�FXHQWD��\�HQ�HVH�PLVPR�PRPHQWR�OD�RVFXULGDG�SDUHFLy�FDHU�
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/RV�RWURV� OR�PLUDURQ��/D�VRPEUD�GHO�PLHGR�D� ORV�-LQHWHV�1HJURV� ORV�DOFDQ]y�GH�SURQWR�RWUD� YH]�� 'HVGH� TXH� HQWUDUDQ� HQ� HO� ERVTXH� FDVL� QR� KDEtDQ� SHQVDGR� RWUD� FRVD� TXH� HQ�YROYHU�DO�&DPLQR��VyOR�DKRUD�TXH�\D�HVWDEDQ�HQ�pO�� UHFRUGDEDQ�GH�QXHYR�HOSHOLJUR�TXH�ORV�SHUVHJXtD��\�TXH�PX\�SUREDEOHPHQWH�HVWDUtD�HVSHUiQGRORV�HQ�HO�&DPLQR�PLVPR��6H�YROYLHURQ�LQTXLHWRV�KDFLD�HO�VRO�SRQLHQWH��HO�&DPLQR�HUD�SDUGR��\�HVWDED�GHVLHUWR�²¢&UHpLV�²SUHJXQWy�3LSSLQ� FRQ�XQD�YR]� WLWXEHDQWH²��FUHpLV�TXH�QRV�SHUVHJXLUiQ�HQ�VHJXLGD��HVWD�PLVPD�QRFKH"²1R��QR�HVWD�QRFKH��HVSHUR�²OH�UHVSRQGLy�7RP�%RPEDGLO²��QL�TXL]i�PDxDQD��3HUR�QR�FRQItHV� HQ�PL�SUHVHQWLPLHQWR�� SXHV�QR�SRGUtD� DILUPDUOR��'H� OR�TXH� VH�H[WLHQGH�DO� HVWH�QDGD�Vp��7RP�QR�HV�VHxRU�GH�ORV�-LQHWHV�GH�OD�7LHUUD�7HQHEURVD��PiV�DOOi�GH�ORV�OLQGHV�GH�HVWH�SDtV�/RV� KREELWV�� GH� WRGRV� PRGRV�� KXELHUDQ� TXHULGR� TXH� 7RP� ORV� DFRPSDxDUD�� 7HQtDQ� OD�LPSUHVLyQ�GH�TXH�QDGLH�FRPR�pO�KXELHVH�SRGLGR�HQIUHQWDU�D� ORV�-LQHWHV�1HJURV��3URQWR�LEDQ� D� LQWHUQDUVH� HQ� WLHUUDV� TXH� OHV� HUDQ� WRWDOPHQWH� H[WUDxDV�� \� PiV� DOOi� GH� WRGR� OR�FRQRFLGR�H[FHSWR�HQ�OH\HQGDV�YDJDV�\�GLVWDQWHV��\�HQ�OD�WDUGH�TXH�FDtD�WXYLHURQ�QRVWDOJLD�GHO� KRJDU��8QD� SURIXQGD� VROHGDG�\� XQ� VHQWLPLHQWR� GH� SpUGLGD� ORV� LQYDGLy� D� WRGRV��6H�TXHGDURQ�DOOt�GH�SLH��HQ�VLOHQFLR�� UHVLVWLpQGRVH�D� OD�VHSDUDFLyQ� ILQDO��\�VyOR� OHQWDPHQWH�IXHURQ�GiQGRVH�FXHQWD�GH�TXH�7RP�HVWDED�GHVSLGLpQGRVH��GLFLpQGROHV�TXH�QR�SHUGLHUDQ�HO�iQLPR�\�TXH�FDEDOJDUDQ�VLQ�GHWHQHUVH�KDVWD�ELHQ�HQWUDGD�OD�QRFKH��²/RV� FRQVHMRV� GH� 7RP� RV� VHUiQ� ~WLOHV� KDVWD� TXH� HO� GtD� WHUPLQH�� /XHJR� WHQGUpLV� TXH�ILDURV� GH� YXHVWUD� SURSLD� EXHQD� VXHUWH�� $� FXDWUR� PLOODV� GHO� &DPLQR� HQFRQWUDUpLV� XQD�DOGHD��%UHH��DO�SLH�GH�OD�FROLQD�GH�%UHH��FX\DV�SXHUWDV�PLUDQ�DO�RHVWH��$OOt�HQFRQWUDUpLV�XQD�YLHMD�SRVDGD��(O�3RQH\�3LVDGRU��&HEDGLOOD�0DQWHFRQD�HV�HO�DIRUWXQDGR�SURSLHWDULR��3RGUpLV� SDVDU� DOOt� OD� QRFKH�� \� OXHJR� OD�PDxDQD�RV�SRQGUi�RWUD�YH]�HQ� FDPLQR�� £9DORU��SHUR�FXLGDGR��£ÈQLPR�HQ�ORV�FRUD]RQHV��\�QR�GHMpLV�HVFDSDU�OD�EXHQD�IRUWXQD�/RV�KREELWV�OH�URJDURQ�TXH�ORV�DFRPSDxDVH�DO�PHQRV�KDVWD�OD�SRVDGD�\�TXH�EHELHUD�FRQ�HOORV�XQD�YH]�PiV��SHUR�7RP�VH�ULy�\�UHKXVy�GLFLHQGR�/DV�WLHUUDV�GH�7RP�WHUPLQDQ�DTXt��QR�WUDVSDVDUi�ODV�IURQWHUDV�7LHQH�TXH�RFXSDUVH�GH�VX�FDVD��£\�%D\D�GH�2UR�HVWi�HVSHUDQGR�/XHJR�VH�YROYLy��DUURMy�DO�DLUH�HO�VRPEUHUR��VDOWy�VREUH�HO�ORPR�GH�7HUURQLOOR��\�VH�IXH�EDUUDQFD�DUULED�FDQWDQGR�HQ�HO�FUHS~VFXOR�/RV�KREELWV�WUHSDURQ�GHWUiV�\�OR�REVHUYDURQ�KDVWD�TXH�VH�SHUGLy�GH�YLVWD�²/DPHQWR�WHQHU�TXH�GHMDU�DO�VHxRU�%RPEDGLO�²GLMR�6DP²��&XULRVR�HMHPSODU��\QR�PH�HTXLYRFR��'LJR�TXH�DQGDUHPRV�PXFKR�WRGDYtD�\�QR�HQFRQWUDUHPRV�QDGD�PHMRU��QL�PiV�UDUR��3HUR�QR�QLHJR�TXH�PH�JXVWDUi�YHU�HVH�3RQH\�3LVDGRU�GH�TXH�KDEOy��£(VSHUR�TXH�VH�SDUH]FD�DO�'UDJyQ�9HUGH�GH�QXHVWUD�WLHUUD��¢4Xp�FODVH�GH�JHQWH�YLYH�HQ�%UHH"²+D\�KREELWV�HQ�%UHH�²GLMR�0HUU\²��\�WDPELpQ�*HQWH�*UDQGH��0H�DWUHYR�D�GHFLU�TXH�HVWDUHPRV�FDVL�FRPR�HQ�FDVD��(O�3RQH\�HV�XQD�EXHQD�SRVDGD��GHVGH�WRGR�SXQWR�GH�YLVWD��/RV�PtRV�YDQ�DOOt�GH�FXDQGR�HQ�FXDQGR�²3XHGH�VHU� WRGR� OR�TXH�GHVHDPRV�²GLMR�)URGR²��SHUR�GH�FXDOTXLHU�PRGR�HVWi�IXHUD�GH�OD�&RPDUFD��£1R�RV�VLQWiLV�GHPDVLDGR�HQ�FDVD��5HFRUGDG�SRU�IDYRU��WRGRV�YRVRWURV��TXH�HO�QRPEUH�GH�%ROVyQ�QR�KD�GH�PHQFLRQDUVH��6L�HV�QHFHVDULR�GDUPH�XQ�QRPEUH��VR\�HO�VHxRU�6RWRPRQWH�0RQWDURQ� ORV� SRQH\V� \� IXHURQ� HQ� VLOHQFLR� KDFLD� OD� QRFKH�� /D� RVFXULGDG FD\y�UiSLGDPHQWH� PLHQWUDV� VXEtDQ� \� EDMDEDQ� ODV� ORPDV�� KDVWD� TXH� DO� ILQ� YLHURQ� OXFHV� TXH�UHVSODQGHFtDQ�D�OR�OHMRV�'HODQWH�� FHUUiQGROHV�HO�SDVR�� VH� OHYDQWy� OD�FROLQD�GH�%UHH��XQD�PDVD�RVFXUD�FRQWUD� ODV�HVWUHOODV�QHEOLQRVDV��EDMR�HO�IODQFR�RHVWH�DQLGDED�XQD DOGHD�JUDQGH��)XHURQ�KDFLD�DOOt�GH�SULVD��VyOR�GHVHDQGR�HQFRQWUDU�XQ�IXHJR��\�XQD�SXHUWD�TXH�ORV�VHSDUDUD�GH�OD�QRFKH�



%$-2�/$�(16(f$�'(/�321(<�3,6$'25
%UHH�HUD� OD�YLOOD�SULQFLSDO�GH�ODV�WLHUUDV�GH�%UHH��SHTXHxD�UHJLyQ�KDELWDGD��VHPHMDQWH�D�XQD� LVOD� HQ� PHGLR� GH� ODV� WLHUUDV� GHVLHUWDV� GH� DOUHGHGRU�� /DV� RWUDV� SREODFLRQHV� HUDQ�(QWLER�� MXQWR� D�%UHH��GHO�RWUR� ODGR�GH� OD� ORPD��&RPEH��HQ�XQ�YDOOH�SURIXQGR�XQ�SRFR�PiV�DO�HVWH��\�$UFKHW��HQ�ORV�OtPLWHV�GHO�%RVTXH�GH�&KHW��$OUHGHGRU�GH�OD�ORPD�GH�%UHH�\�GH�ODV�YLOODV�KDEtD�XQD�SHTXHxD�UHJLyQ�GH�FDPSRV�\�ERVTXHV�FXOWLYDGRV��GH�XQDV�SRFDV�PLOODV�GH�H[WHQVLyQ�/RV� +RPEUHV� GH� %UHH� HUDQ� GH� FDEHOORV� FDVWDxRV��PRUUXGRV� \� QR�PX\� DOWRV�� DOHJUHV� H�LQGHSHQGLHQWHV��QR�VHUYtDQ�D�QDGLH��DXQTXH�VH�PRVWUDEDQ�DPDEOHV�\�KRVSLWDODULRV�FRQ�ORV�+REELWV�� (QDQRV�� (OIRV� \� RWURV� KDELWDQWHV� GHO� PXQGR� SUy[LPR�� OR� TXH� QR� HUD� �R� HV��KDELWXDO� HQ� OD�*HQWH�*UDQGH��'H� DFXHUGR�FRQ� VXV�SURSLDV� OH\HQGDV��GHVFHQGtDQ�GH� ORV�SULPHURV�+RPEUHV�TXH�VH�KDEtDQ�DYHQWXUDGR�D�DOHMDUVH�KDFLD�HO�RHVWH�GH�OD�7LHUUD�0HGLD�\�HUDQ�ORV�KDELWDQWHV�RULJLQDOHV�GHO�OXJDU��3RFRV�KDEtDQ�VREUHYLYLGR�D�ORV�FRQIOLFWRV�GH�ORV� 'tDV� $QWLJXRV�� SHUR� FXDQGR� ORV� 5H\HV� YROYLHURQ� FUX]DQGR� GH� QXHYR� ODV� *UDQGHV�$JXDV��HQFRQWUDURQ�D�ORV�+RPEUHV�GH�%UHH�WRGDYtD�DOOt��GRQGH�FRQWLQ~DQ�HVWDQGR�DKRUD��FXDQGR�HO�UHFXHUGR�GH�ORV�YLHMRV�5H\HV�\D�VH�KD�ERUUDGR�HQ�OD�KLHUED�(Q�DTXHOORV�GtDV�QLQJ~Q�RWUR�+RPEUH�VH�KDEtD�DILQFDGR�WDQ�DO�RHVWH��QL�D�PHQRV�GH�FLHQ�OHJXDV� GH� OD� &RPDUFD�� SHUR� HQ� ODV� WLHUUDV� VDOYDMHV� PiV� DOOi� GH� %UHH� KDEtD� QyPDGDV�PLVWHULRVRV��/D�JHQWH�GH�%UHH�ORV�OODPDED�ORV�0RQWDUDFHV��\�QR�VDEtD�GH�GyQGH�YHQtDQ��(UDQ�PiV� DOWRV� \� PRUHQRV� TXH� ORV� +RPEUHV� GH� %UHH� \� VH� ORV� FUHtD� GRWDGRV� GH� UDURV�SRGHUHV��FDSDFHV�GH�YHU�\�RtU�FRVDV�TXH�QDGLH�YHtD�QL�RtD��\�GH�HQWHQGHU�HO�OHQJXDMH�GH�ODV� EHVWLDV� \� ORV� SiMDURV�� ,EDQ� GH� XQ� ODGR� D� RWUR� KDFLD� HO� VXU� \� HO� HVWH�� FDVL� KDVWD� ODV�0RQWDxDV�1XEODGDV��SHUR�DKRUD�HUDQ�SRFRV�\�UDUD�YH]�VH�ORV�YHtD�&XDQGR�DSDUHFtDQ� WUDtDQ�QRWLFLDV�GH�PX\� OHMRV�\�FRQWDEDQ�H[WUDxDV�KLVWRULDV�ROYLGDGDV�TXH�HUDQ�HVFXFKDGDV�FRQ�PXFKR�LQWHUpV��SHUR�ODV�JHQWHV�GH�%UHH�QR�KDFtDQ�EXHQDV�PLJDV�FRQ�HOORV�+DEtD� WDPELpQ� QXPHURVDV� IDPLOLDV� GH� KREELWV� HQ� HO� SDtV� GH� %UHH�� \� SUHWHQGtDQ� VHU� HO�JUXSR� GH� KREELWV�PiV� DQWLJXR�GHO�PXQGR�� HVWDEOHFLGRV� DOOt�PXFKR�DQWHV�GHO� FUXFH�GHO�%UDQGLYLQR�\�OD�FRORQL]DFLyQ�GH�OD�&RPDUFD��/D�PD\RUtD�YLYtD�HQ�(QWLER��DXQTXH�KDEtD�DOJXQRV�HQ�%UHH��HVSHFLDOPHQWH�HQ�ODV�ODGHUDV�PiV�DOWDV�GH�OD�FROLQD��SRU�HQFLPD�GH�ODV�FDVDV�GH�ORV�+RPEUHV��/D�*HQWH�*UDQGH�\�OD�*HQWH�3HTXHxD�FRPR�VH�OODPDEDQ�XQRV�D�RWURV��HVWDEDQ�HQ�EXHQDV�UHODFLRQHV��RFXSiQGRVH�GH�VXV�SURSLRV�DVXQWRV�\�FDGD�XQR�D�VX�PDQHUD��SHUR�FRQVLGHUiQGRVH�WRGRV�SDUWH�QHFHVDULD�GH�OD�SREODFLyQ�GH�%UHH��(Q�QLQJXQD�RWUD� SDUWH� GHO� PXQGR� KXELHUD� SRGLGR� HQFRQWUDUVH� HVWH� DUUHJOR� SHFXOLDU� �DXQTXH�H[FHOHQWH��/D�JHQWH�GH %UHH��*UDQGH�\�3HTXHxD��QR�YLDMDED�PXFKR��\�QR�KDEtD�SDUD�HOORV�QDGD�PiV�LPSRUWDQWH� TXH� ORV� DVXQWRV� GH� ODV� FXDWUR� YLOODV�� 'H� FXDQGR� HQ� FXDQGR� ORV� KREELWV� GH�%UHH�LEDQ�KDVWD�/RV�*DPRV�R�OD�&XDGHUQD�GHO�(VWH��SHUR�DXQTXH�HVWD�SHTXHxD�UHJLyQ�QR�HVWDED�D�PiV�GH�XQD�MRUQDGD�D�FDEDOOR�GHVGH�HO�3XHQWH�GHO�%UDQGLYLQR��ORV�KREELWV�GH�OD�&RPDUFD�OD�YLVLWDEDQ�SRFR�DKRUD��$OJ~Q�KDELWDQWH�GH�/RV�*DPRV�R�DOJ~Q�LQWUpSLGR�7XN�YHQtD�HQ�RFDVLRQHV�D�SDVDU�XQD�QRFKH�R�GRV�HQ�OD�SRVDGD��SHUR�DXQ�HVWR�HUD�FDGD�YH]�PiV�UDUR��/RV KREELWV�GH� OD�&RPDUFD� OODPDEDQ�D� ORV�GH�%UHH�\�D� WRGRV� ORV�TXH�YLYtDQ�PiV�DOOi�GH�ODV�IURQWHUDV�*HQWHV�GHO�([WHULRU��\�VH�LQWHUHVDEDQ�SRFR�HQ�HOORV��FRQVLGHUiQGRORV�U~VWLFRV� \� EiUEDURV�� (Q� HVD� pSRFD� \� DO� HVWH� GHO� PXQGR� KDEtD� SUREDEOHPHQWH� PXFKDV�*HQWHV�GHO�([WHULRU�TXH�ORV�KREELWV�GH�OD�&RPDUFD�QR�FRQRFtDQ��$OJXQRV��VLQ�GXGD��QR�HUDQ� VLQR�YDJDEXQGRV�� VLHPSUH�GLVSXHVWRV�D�FDYDU�XQ�DJXMHUR�HQ�FXDOTXLHU�EDUUDQFD��\�



TXHGDUVH�DOOt�PLHQWUDV�VH�VLQWLHUDQ�FyPRGRV��3HUR�HQ� ODV� WLHUUDV�GH�%UHH��DO�PHQRV�� ORV�KREELWV HUDQ� GHFHQWHV� \� SUyVSHURV�� \� QR�PiV� U~VWLFRV� TXH� OD�PD\RUtD� GH� ORV� SDULHQWHV�OHMDQRV� GHO� ,QWHULRU��1R� VH� KDEtD� ROYLGDGR� D~Q� TXH� HQ� RWUR� WLHPSR� ODV� LGDV� \� YHQLGDV�HQWUH� OD� &RPDUFD� \� %UHH� KDEtDQ� VLGR� FRVD� IUHFXHQWH�� (UD� RSLQLyQ� FRP~Q� TXH� KDEtD�VDQJUH�GH�%UHH�HQ�ORV�%UDQGLJDPR�/D� DOGHD� GH� %UHH� FRPSUHQGtD� XQ� FHQWHQDU� GH� FDVDV� GH� SLHGUD� GH� *HQWHV� *UDQGHV�� OD�PD\RUtD�VREUH�HO�&DPLQR�HQ�HO�IODQFR�GH�OD�ORPD��FRQ�YHQWDQDV�TXH�GDEDQ�DO�RHVWH��(Q�HVWH�ODGR��GHVFULELHQGR�DOJR�PiV�GH�PHGLR�FtUFXOR��GHVGH�OD�ORPD�\�GH YXHOWD��KDEtD�XQ�IRVR�SURIXQGR�FRQ�XQ�VHWR�HVSHVR�VREUH�OD�SDUHG�LQWHULRU��(O�&DPLQR�IUDQTXHDED�HO�VHWR�SRU� PHGLR� GH� XQD� FDO]DGD�� SHUR� HQ� HO� OXJDU� GRQGH� DWUDYHVDED� HO� VHWR� XQD� SXHUWD� GH�WUDQFDV�FHUUDED�HO�SDVR��+DEtD�RWUD�HQ�HO�H[WUHPR�VXU��GRQGH�HO�&DPLQR�GHMDED�OD�YLOOD��/DV� SXHUWDV� VH� FHUUDEDQ� D� OD� FDtGD�GH� OD�QRFKH��SHUR�HQ�HO� ODGR�GH�DGHQWUR�KDEtD�XQRV�UHIXJLRV�SHTXHxRV�SDUD�ORV�JXDUGLDQHV�-XQWR� DO� &DPLQR�� GRQGH� GREODED� D� OD� GHUHFKD� ERUGHDQGR� OD� FROLQD�� VH� OHYDQWDED� XQD�SRVDGD� JUDQGH�� +DEtD� VLGR� FRQVWUXLGD� HQ� WLHPSRV� UHPRWRV� FXDQGR� HO� WUiQVLWR� HQ� ORV�FDPLQRV� HUD� PXFKR� PD\RU�� 3XHV� %UHH� HVWDED� VLWXDGD� HQ� XQD� YLHMD� HQFUXFLMDGD�� RWUR�DQWLJXR�FDPLQR�FUX]DED�HO�&DPLQR�GHO�(VWH�MXQWR�DO�IRVR��HQ�HO�H[WUHPR�RHVWH�GH�OD�YLOOD��\� PXFKRV� +RPEUHV� \� JHQWHV� GH� GLVWLQWDV� FODVHV� KDEtDQ� SDVDGR� SRU� DOOt� HQWLHPSRV�OHMDQRV�� ([WUDxR� FRPR� QRWLFLDV� GH� %UHH� HUD� WRGDYtD� XQD� H[SUHVLyQ� FRUULHQWH� HQ� OD�&XDGHUQD�GHO�(VWH��\�VH� UHPRQWDED�D� OD�pSRFD�HQ�TXH�QRWLFLDV�GHO�1RUWH��GHO�6XU�\�GHO�(VWH�SRGtDQ�RtUVH�D~Q�HQ�OD�SRVDGD��GRQGH�ORV�KREELWV�GH�OD�&RPDUFD�LEDQ�PiV�D�PHQXGR�D� RtUODV�� 3HUR� ODV� WLHUUDV� GHO� QRUWH� HVWDEDQ� GHVLHUWDV� GHVGH� KDFtD� PXFKR� WLHPSR�� \� HO�&DPLQR�GHO�1RUWH�VH�XVDED�SRFR�DKRUD��HVWDED�FXELHUWR�GH�KLHUED�\�OD�JHQWH�GH�%UHH�OR�OODPDED�HO�&DPLQR�9HUGH�/D� SRVDGD� GH� %UHH� HVWDED� WRGDYtD� DOOt�� VLQ� HPEDUJR�� \� HO� SRVDGHUR� HUD� XQD� SHUVRQD�LPSRUWDQWH�� /D� FDVD� HUD� OXJDU� GH� UHXQLyQ� SDUD� ORV� KDELWDQWHV� RFLRVRV�� FKDUODWDQHV� \�FXULRVRV��JUDQGHV�\�SHTXHxRV��GH�ODV�FXDWUR�DOGHDV��\�XQ�UHIXJLR�SDUD�ORV�0RQWDUDFHV�\�RWURV� WURWDPXQGRV�� \� SDUD� DTXHOORV� YLDMHURV� �HQ� VX� PD\RUtD� (QDQRV�� TXH� WRPDEDQ�WRGDYtD�HO�&DPLQR�GHO�(VWH�SDUD�LU�D�ODV�0RQWDxDV��R�YROYHU�GH�ODV�0RQWDxDV�/D�QRFKH�KDEtD�FDtGR�\�XQDV�HVWUHOODV�EODQFDV�EULOODEDQ�HQ�HO�FLHOR�FXDQGR�)URGR�\�VXV�FRPSDxHURV�OOHJDURQ�DO�ILQ�DO�FUXFH�GHO�&DPLQR�9HUGH��\D�FHUFD�GH�OD�DOGHD��$YDQ]DURQ�KDFLD�OD�3XHUWD�GHO�(VWH�\�OD�HQFRQWUDURQ�FHUUDGD��SHUR�XQ�KRPEUH�HVWDED�VHQWDGR�IUHQWH�D�OD� FDVLWD�� GHO� RWUR� ODGR� GH� OD� FHUFD�� (O� KRPEUH� VH� LQFRUSRUy� GH� XQ� VDOWR�� DOFDQ]y� XQD�OLQWHUQD��\�ORV�PLUy�SRU�HQFLPD�GH�OD�SXHUWD�GH�WUDQFDV��VRUSUHQGLGR�²¢4Xp�TXLHUHQ��\�GH�GyQGH�YLHQHQ"�²SUHJXQWy�FRQ�WRQR�iVSHUR�²%XVFDPRV�OD�SRVDGD�²UHVSRQGLy�)URGR²��9DPRV�KDFLD�HO�HVWH�\�QR�SRGHPRV�LU�PiV�OHMRV�HVWD�QRFKH�²£+REELWV�� £&XDWUR� KREELWV�� <� OR� TXH� HV� PiV�� GH� OD� &RPDUFD�� VHJ~Q� SDUHFH� SRU� HO�DFHQWR�²GLMR�HO�JXDUGLiQ�D�PHGLD�YR]�\�FRPR�KDEOiQGRVH�D�Vt�PLVPR�/RV� H[DPLQy� XQ�PRPHQWR� FRQ� DLUH� VRPEUtR�� \� OXHJR�DEULy� OHQWDPHQWH� OD� SXHUWD�\� ORV�GHMy�HQWUDU�²1R� YHPRV� D�PHQXGR� JHQWH� GH� OD�&RPDUFD� FDEDOJDQGR� SRU� HO�&DPLQR� GH� QRFKH�²SURVLJXLy� GLFLHQGR�PLHQWUDV� ORV� KREELWV� KDFtDQ� XQ� DOWR� MXQWR� D� OD� HPSDOL]DGD²�� ¢0H�H[FXVDUiQ� VL� OHV� SUHJXQWR� TXp� ORV� OOHYD� DO� HVWH� GH� %UHH"� ¢&yPR� VH� OODPDQ�� VL� PH�SHUPLWHQ"²1XHVWURV� QRPEUHV� \� DVXQWRV� VRQ� FRVD� QXHVWUD�� \� pVWH� QR� SDUHFH� XQ� EXHQ� OXJDU� SDUD�GLVFXWLUOR�²GLMR�)URGR�D�TXLHQ�QR�OH�JXVWDED�HO�DVSHFWR�GHO�KRPEUH�QL�HO�WRQR�GH�VX�YR]�²'H�DFXHUGR�²GLMR�HO�KRPEUH²��SHUR�PL�REOLJDFLyQ�HV�SUHJXQWDU��GHVSXpV�GH�OD�FDtGD�GH�OD�QRFKH�
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EXVFD�GH�PiV�LQIRUPDFLyQ��3HUR�DO�FDER�GH�XQ�UDWR��FRPR�)URGR�QR�GLHUD�QLQJXQD�VHxDO�GH� TXHUHU� HVFULELU� XQ� OLEUR� DOOt� PLVPR� \� HQ� VHJXLGD�� ORV� KREELWV� GH� %UHH� YROYLHURQ� D�KDFHU� SUHJXQWDV� VREUH� OR� TXH� SDVDED� HQ� OD� &RPDUFD�� )URGR� QR� VH� PRVWUy� PX\�FRPXQLFDWLYR��\�SURQWR�VH�HQFRQWUy�VROR��VHQWDGR�HQ�XQ�ULQFyQ��HVFXFKDQGR�\�PLUDQGR�DOUHGHGRU�/RV�+RPEUHV�\� ORV�(QDQRV�KDEODEDQ�VREUH�WRGR�GH�DFRQWHFLPLHQWRV�GLVWDQWHV��\�GDEDQ�QRWLFLDV�GH�XQD�HVSHFLH�TXH�HVWDED�KDFLpQGRVH�GHPDVLDGR�IDPLOLDU��+DEtD�SUREOHPDV�DOOi�HQ�HO�6XU��\�SDUHFtD�TXH�ORV�+RPEUHV�TXH�KDEtDQ�YHQLGR�SRU�HO�&DPLQR�9HUGH�LEDQ�HQ�EXVFD� GH� WLHUUDV� GRQGH� SXGLHUDQ� HQFRQWUDU� XQ� SRFR� GH� SD]�� /DV� JHQWHV� GH� %UHH� ORV�WUDWDEDQ� FRQ� VLPSDWtD�� SHUR� QR� SDUHFtDQ�PX\� GLVSXHVWRV� D� UHFLELU� XQ� JUDQ� Q~PHUR� GH�H[WUDQMHURV�HQ�DTXHOORV�UHGXFLGRV�WHUULWRULRV��8QR�GH�ORV�YLDMHURV��EL]FR��SRFR�DJUDFLDGR��SURQRVWLFDED� TXH� HQ� HO� IXWXUR� FHUFDQR�PiV� \�PiV� JHQWH� VXELUtD� DO� QRUWH��²6L� QR� OHV�HQFXHQWUDQ�OXJDU��OR�HQFRQWUDUiQ�HOORV�PLVPRV��7LHQHQ�GHUHFKR�D�YLYLU��WDQWR�FRPR�RWURV�²GLMR� FRQ� YR]� IXHUWH��/RV� KDELWDQWHV�GHOOXJDU�QR�SDUHFtDQ�PX\�FRPSODFLGRV� FRQ� HVWD�SHUVSHFWLYD�/RV� KREELWV�QR�SUHVWDURQ�PXFKD�DWHQFLyQ�D� WRGR�HVWR��TXH�SRU�HO�PRPHQWR�QR�SDUHFtD�FRQFHUQLU� D� OD� &RPDUFD�� (UD� GLItFLO� TXH� OD� *HQWH� *UDQGH� SUHWHQGLHUD� DORMDUVH� HQ� ORV�DJXMHURV� GH� ORV� KREELWV��(VWDEDQ� DTXt�PiV� LQWHUHVDGRV� HQ�6DP�\�3LSSLQ�� TXH� DKRUD� VH�VHQWtDQ� PX\� FyPRGRV�� \� FKDUODEDQ� DQLPDGDPHQWH� VREUH� ORV� DFRQWHFLPLHQWRV� GH� OD�&RPDUFD�� 3LSSLQ� SURYRFy� XQD� EXHQD� FDQWLGDG� GH� FDUFDMDGDV� FRQWDQGR� FyPR� VH� YLQR�DEDMR� HO� WHFKR� HQ� OD� DOFDOGtD� GH� &DYDGD�*UDQGH��:LOO� 3LHEODQFR�� HO� DOFDOGH�� \� HO�PiV�JRUGR�GH�ORV�KREELWV�HQ�OD�&XDGHUQD�GHO�2HVWH��KDEtD�HPHUJLGR�HQYXHOWR�HQ�\HVR��FRPR�XQ� SDVWHO� HQKDULQDGR�� 3HUR� VH� KLFLHURQ� WDPELpQ�PXFKDV� SUHJXQWDV�� TXH� LQTXLHWDURQ� D�)URGR�� 8QR� GH� ORV� KDELWDQWHV� GH� %UHH�� TXH� SDUHFtD� KDEHU� HVWDGR� YDULDV� YHFHV� HQ� OD�&RPDUFD�� TXLVR� VDEHU� GyQGH� KDELWDEDQ� ORV� 6RWRPRQWH�� \� FRQ� TXLpQ� HVWDEDQ�HPSDUHQWDGRV�'H� SURQWR� )URGR� QRWy� TXH� XQ� KRPEUH� GH� URVWUR� H[WUDxR�� FXUWLGR� SRU� OD� LQWHPSHULH��VHQWDGR�D�OD�VRPEUD FHUFD�GH�OD�SDUHG��HVFXFKDED�WDPELpQ�FRQ�DWHQFLyQ�OD�FKDUOD�GH�ORV�KREELWV��7HQtD�XQ� WD]yQ�GHODQWH�GH�pO��\� IXPDED�XQD�SLSD�GH�FDxR� ODUJR��FXULRVDPHQWH�HVFXOSLGD�� /DV� SLHUQDV� H[WHQGLGDV� PRVWUDEDQ� XQDV� ERWDV� GH� FXHUR� EODQGR�� TXH� OH�FDO]DEDQ�ELHQ��SHUR�TXH�KDEtDQ�VLGR�PX\�XVDGDV�\�HVWDEDQ�DKRUD�FXELHUWDV�GH�EDUUR��8Q�PDQWR� SHVDGR�� GH� FRORU� YHUGH� ROLYD�� PDQFKDGR� SRU� PXFKRV� YLDMHV�� OH� HQYROYtD�DMXVWDGDPHQWH�HO�FXHUSR��\�D�SHVDU�GHO�FDORU�TXH�KDEtD�HQ�HO�FXDUWR�OOHYDED�XQD�FDSXFKD�TXH� OH� HQVRPEUHFtD� OD� FDUD�� VLQ� HPEDUJR�� VH� OH� DOFDQ]DED� D� YHU� HO� EULOOR� GH� ORV� RMRV��PLHQWUDV�REVHUYDED�D�ORV�KREELWV�²¢4XLpQ�HV"�²VXVXUUy�)URGR�FXDQGR� WXYR�FHUFD�DO�VHxRU�0DQWHFRQD²��1R�UHFXHUGR�TXH�XVWHG�QRV�KD\D�SUHVHQWDGR�²¢eO"�²UHVSRQGLy� HO� SRVDGHUR� HQ� YR]� EDMD�� DSXQWDQGR� FRQ� XQ� RMR� \� VLQ� YROYHU� OD�FDEH]D²��1R�OR�Vp�PX\�ELHQ��(V�XQR�GH�HVRV�TXH�YDQ�GH�XQ�ODGR�D�RWUR��0RQWDUDFHV��ORV�OODPDPRV��+DEOD�UDUDV�YHFHV��DXQTXH�VDEH�FRQWDU�XQD�EXHQD�KLVWRULD�FXDQGR�WLHQH�JDQDV��'HVDSDUHFH� GXUDQWH� XQ� PHV�� R� XQ� DxR�� \� VH� SUHVHQWD� DTXt� GH� QXHYR�� 6H� IXH� \� YLQR�PXFKDV� YHFHV� HQ� OD� SULPDYHUD� SDVDGD�� SHUR�QR� OR�YHtD� GHVGH�KDFH� WLHPSR��(O�QRPEUH�YHUGDGHUR� QXQFD� OR� Rt�� SHUR� SRU� DTXt� VH� OH� FRQRFH� FRPR� 7UDQFRV�� $QGD� VLHPSUH� D�JUDQGHV�SDVRV�� FRQ�HVDV� ODUJDV�]DQFDV�TXH� WLHQH��DXQTXH�QDGLH�VDEH�HO�SRUTXp GH� WDQWD�SULVD�� 3HUR� QR� KD\�PRGR�GH� HQWHQGHU� D� ORV�GHO�(VWH�\� WDPSRFR�D� ORV�GHO�2HVWH�� FRPR�GHFLPRV�HQ�%UHH�� UHILULpQGRQRV�D� ORV�0RQWDUDFHV�\�D� ODV�JHQWHV�GH� OD�&RPDUFD��FRQ�HO�SHUGyQ�GH�XVWHG��5DUR�TXH�PH�OR�KD\D�SUHJXQWDGR�3HUR�HQ�HVH�PRPHQWR�DOJXLHQ�OODPy�SLGLHQGR�PiV�FHUYH]D��\�HO�VHxRU�0DQWHFRQD�VH�IXH�GHMDQGR�HQ�HO�DLUH�VX�~OWLPD�IUDVH�)URGR�QRWy�TXH�7UDQFRV�HVWDED�DKRUD�PLUiQGROR��FRPR�VL�KXELHUD�RtGR�R�DGLYLQDGR�WRGR�OR�TXH� VH�KDEtD�GLFKR��&DVL�HQ�VHJXLGD��FRQ�XQ�PRYLPLHQWR�GH� OD�PDQR�\�XQ�FDEHFHR��



LQYLWy� D� )URGR� D� TXH� VH� VHQWDUD� MXQWR� D� pO�� )URGR� VH� DFHUFy� \� HO� KRPEUH� VH� VDFy� OD�FDSXFKD�GHVFXEULHQGR�XQD�KLUVXWD�FDEHOOHUD�RVFXUD�FRQ�PHFKRQHV�FDQRVRV��\�XQ�SDU�GH�RMRV�JULVHV�\�SHUVSLFDFHV�HQ�XQD�FDUD�SiOLGD�\�VHYHUD�²0H� OODPDQ� 7UDQFRV�²GLMR� FRQ� XQD YR]� JUDYH²��0H� FRPSODFH� FRQRFHUOR�� VHxRU����6RWRPRQWH��VL�HO�YLHMR�0DQWHFRQD�KD�RtGR�ELHQ�HO�QRPEUH�GH�XVWHG�²+D�RtGR�ELHQ�²GLMR�)URGR�WLHVDPHQWH��1R�VH�VHQWtD�QDGD�FyPRGR�EDMR�OD�PLUDGD�GH�DTXHOORV�RMRV�SHQHWUDQWHV�²%LHQ�� VHxRU� 6RWRPRQWH� ²GLMR� 7UDQFRV²�� VL� \R� IXHUD� XVWHG�� WUDWDUtD� GH� TXH� HVRV�MyYHQHV� DPLJRV� QR� KDEODUDQ� GHPDVLDGR�� /D� EHELGD�� HO� IXHJR�\� ORV� FRQRFLGRV� FDVXDOHV�VRQ�EDVWDQWH�DJUDGDEOHV��SHUR��EXHQR����HVWR�QR�HV�OD�&RPDUFD��+D\�JHQWH�UDUD�SRU�DTXt��$XQTXH�XVWHG�SHQVDUi�TXH�QR�VR\�\R�TXLHQ�WLHQH�TXH�GHFLUOR�²DxDGLy�FRQ�XQD�VRQULVD�WRUFLGD��YLHQGR�OD�PLUDGD�TXH�OH�HFKDED�)URGR²��<�RWURV�YLDMHURV�WRGDYtD�PiV�H[WUDxRV�KDQ�SDVDGR�~OWLPDPHQWH�SRU�%UHH�²FRQWLQXy�REVHUYDQGR�OD�FDUD�GHO�KREELW�)URGR� OH� GHYROYLy� OD�PLUDGD��SHUR�QR� UHSOLFy�� \�7UDQFRV� FDOOy� WDPELpQ��$KRUD�SDUHFtD�LQWHUHVDGR� HQ� 3LSSLQ�� )URGR�� DODUPDGR�� VH� GLR� FXHQWD� GH� TXH� HO� ULGtFXOR� MRYHQ� 7XN��DQLPDGR�SRU� HO� p[LWR�TXH�KDEtD� WHQLGR� VX�KLVWRULD� VREUH�HO� DOFDOGH�GH�&DYDGD�*UDQGH��HVWDED�GDQGR�XQD�YHUVLyQ� FyPLFD�GH� OD� ILHVWD� GH�GHVSHGLGD�GH %LOER�� ,PLWDED�DKRUD�HO�'LVFXUVR��\�VH�DFHUFDED�DO�PRPHQWR�GH�OD�DVRPEURVD�GHVDSDULFLyQ�)URGR�VH�VLQWLy�IDVWLGLDGR��(UD�VLQ�GXGD�XQD�KLVWRULD�EDVWDQWH�LQRIHQVLYD�SDUD�OD�PD\RUtD�GH�ORV�KREELWV�ORFDOHV��VyOR�XQD�KLVWRULD�UDUD�VREUH�HVDV�JHQWHV�UDUDV�TXH�YLYtDQ�PiV�DOOi�GHO� UtR�� SHUR� DOJXQRV� �HO� YLHMR�0DQWHFRQD�� SRU� HMHPSOR�� QR� KDEtDQ� QDFLGR� D\HU�� \� HUD�SUREDEOH�TXH�KXELHVHQ�RtGR�DOJR�WLHPSR�DWUiV�DFHUFD�GH�OD�GHVDSDULFLyQ�GH�%LOER��(VWR�OHV�WUDHUtD�D�OD�PHPRULD�HO�QRPEUH�GH�%ROVyQ��SULQFLSDOPHQWH�VL�VH�KDEtD�SUHJXQWDGR�SRU�HVWH�QRPEUH�HQ�%UHH�)URGR� VH� PRYLy� HQ� HO� DVLHQWR�� VLQ� VDEHU� TXp� KDFHU�� 3LSSLQ� GLVIUXWDED� DKRUD� GH�PRGR�HYLGHQWH�GHO�LQWHUpV�TXH�GHVSHUWDED�HQ�ORV�GHPiV��\�KDEtD�ROYLGDGR�HO�SHOLJUR�HQ�TXH�VH�HQFRQWUDEDQ�� )URGR� WHPLy� GH� SURQWR� TXH� DUUDVWUDGR� SRU� OD� KLVWRULD� 3LSSLQ� OOHJDUD� D�PHQFLRQDU�HO�$QLOOR��OR�TXH�SRGtD�VHU�GHVDVWURVR�²£6HUi�PHMRU�TXH�KDJD�DOJR��\�UiSLGR��²OH�VXVXUUy�7UDQFRV�DO�RtGR�)URGR� VH� VXELy� GH� XQ� VDOWR� D� XQD�PHVD� \� HPSH]y� D� KDEODU�� /RV� R\HQWHV� GH� 3LSSLQ� VH�YROYLHURQ� D� PLUDUOR�� $OJXQRV� KREELWV� ULHURQ� \� DSODXGLHURQ�� SHQVDQGR� TXH� HO� VHxRU�6RWRPRQWH�KDEtD�WRPDGR�GHPDVLDGD�FHUYH]D�)URGR� VH� VLQWLy� GH� SURQWR� ULGtFXOR�� \� VH� HQFRQWUy� �FRPR� HUD� VX� FRVWXPEUH� FXDQGR�SURQXQFLDED�XQ�GLVFXUVR��MXJXHWHDQGR�FRQ�ODV�FRVDV�TXH�OOHYDED�HQ�HO�EROVLOOR��7RFy�HO�$QLOOR� \� OD� FDGHQD�� H� LQHVSHUDGDPHQWH� WXYR� HO� GHVHR� GH� SRQpUVHOR� HQ� HO� GHGR� \�GHVDSDUHFHU��HVFDSDQGR�DVt�GH�DTXHOOD�WRQWD�VLWXDFLyQ��/H�SDUHFLy��GH�DOJ~Q�PRGR��TXH�OD�LGHD� OH�KDEtD�YHQLGR�GH� DIXHUD�� GH� DOJXLHQ�R�DOJR�HQ�HO� FXDUWR��5HVLVWLy� ILUPHPHQWH� OD�WHQWDFLyQ�� \� DSUHWy� HO�$QLOOR� HQ� OD�PDQR�� FRPR�SDUD� DVHJXUDUOR� H� LPSHGLUOH� HVFDSDU� R�KDFHU�DOJ~Q�GLVSDUDWH��'H�FXDOTXLHU�PRGR�HO�$QLOOR�QR�OR�LQVSLUy��3URQXQFLy��XQDV�SRFDV�SDODEUDV�GH� FLUFXQVWDQFLDV��� FRPR�KXELHVHQ�GLFKR�HQ� OD�&RPDUFD��(VWDPRV� WRGRV�PX\�DJUDGHFLGRV�SRU� WDQWD�DPDELOLGDG��\�PH�DWUHYR�D�HVSHUDU�TXH�PL�EUHYH�YLVLWD�D\XGDUi�D�UHQRYDU�ORV�YLHMRV�OD]RV�GH�DPLVWDG�HQWUH�OD�&RPDUFD�\�%UHH��\�OXHJR�WLWXEHy�\�WRVLy�7RGRV�HQ�OD�VDOD�HVWDEDQ�DKRUD�PLUiQGROR�²£8QD�FDQFLyQ��²JULWy�XQR�GH�ORV KREELWV²��£8QD�FDQFLyQ��£8QD�FDQFLyQ��²JULWDURQ�WRGRV�ORV�RWURV²��£9DPRV��VHxRU��FiQWHQRV�DOJR�TXH�QR�KD\DPRV�RtGR�DQWHV�'XUDQWH� XQ� UDWR� )URGR� VH� TXHGy� DOOt�� GH� SLH� VREUH� OD� PHVD�� ERTXLDELHUWR�� /XHJR��GHVHVSHUDGR�� VH� SXVR� D� FDQWDU�� HUD� XQD� FDQFLyQ� ULGtFXOD� TXH� %LOER� KDEtD� HVWLPDGR�EDVWDQWH��\�GH�OD�TXH�HQ�UHDOLGDG�VH�KDEtD�VHQWLGR�RUJXOORVR��SXHV�pO�PLVPR�HUD�HO�DXWRU�GH�OD�OHWUD���6H�KDEODED�HQ�HOOD�GH�XQD�SRVDGD��\�IXH�pVD�TXL]i�OD�UD]yQ�SRU�OD�TXH�OH�YLQR�



D� OD� PHPRULD� HQ� HVH� PRPHQWR�� +HOD� DTXt� HQ� VX� WRWDOLGDG�� +R\�� HQ� JHQHUDO�� VyOR� VH�UHFXHUGDQ�XQDV�SRFDV�SDODEUDV�+D\�XQD�SRVDGD��XQD�YLHMD�\�DOHJUH�SRVDGD�DO�SLH�GH�XQD�YLHMD�FROLQD�JULV�\�DOOt�SUHSDUDQ�XQD�FHUYH]D�WDQ�RVFXUD�TXH�XQD�QRFKH�EDMy�D�EHEHUtD�HO�+RPEUH�GH�OD�/XQD�
(O�SDODIUHQHUR�WLHQH�XQ�JDWR�ERUUDFKRTXH�WRFD�XQ�YLROtQ�GH�FLQFR�FXHUGDV�\�HO�DUFR�VH�PXHYH�EDMDQGR�\�VXELHQGR�DUULED�UHFKLQDQGR��DEDMR�URQURQHDQGR�\�VHUUXFKDQGR�HQ�HO�PHGLR�
(O�SRVDGHUR�WLHQH�XQ�SHUULWRTXH�HV�PX\�DILFLRQDGR�D�ODV�EURPDV�\�FXDQGR�HQ�ORV�KXpVSHGHV�KD\�DOHJUtD�OHYDQWD�XQD�RUHMD�D�WRGRV�ORV�FKLVWHV\�VH�PXHUH�GH�ULVD�
(OORV�WLHQHQ�WDPELpQ�XQD�YDFD�FRUQXGDRUJXOORVD�FRPR�XQD�UHLQD�OD�P~VLFD�OD�WUDVWRUQD�FRPR�XQD�FHUYH]D�\�PXHYH�OD�FROD�HPSHQDFKDGD\�EDLOD�HQ�OD�KLHUED�
£2K�ODV�SLODV�GH�IXHQWHV�GH�SODWD\�HO�FDMyQ�GH�FXFKDUDV�GH�SODWD�+D\�XQ�SDU�HVSHFLDO�GH�GRPLQJRTXH�HOORV�SXOHQ�FRQ�PXFKR�FXLGDGROD�WDUGH�GHO�ViEDGR�
(O�+RPEUH�GH�OD�/XQD�EHEtD�ODUJDPHQWH\�HO�JDWR�VH�SXVR�D�OORUDU�OD�IXHQWH�\�OD�FXFKDUD�EDLODEDQ�HQ�OD�FRQVROD�\�OD�YDFD�EULQFDED�HQ�HO�MDUGtQ�\�HO�SHUULWR�VH�PRUGtD�OD�FROD�
(O�+RPEUH�GH�OD�/XQD�HPSLQy�HO�FRGR\�OXHJR�URGy�EDMR�OD�VLOOD�\�DOOt�GXUPLy�VRxDQGR�FRQ�FHUYH]D�KDVWD�TXH�HO�DOED�HVWXYR�HQ�HO�DLUH�\�VH�ERUUDURQ�ODV�HVWUHOODV�
/XHJR�HO�SDODIUHQHUR�OH�GLMR�DO�JDWR�HEULR�²/RV�FDEDOORV�EODQFRV�GH�OD�OXQDWDVFDQ�ORV�IUHQRV�GH�SODWD�\�UHOLQFKDQSHUR�HO�DPR�KD�SHUGLGR�OD�FDEH]D�£\�\D�YLHQH�HO�GtD�
(O�JDWR�HQ�HO�YLROtQ�WRFD�XQD�MLJD�MLJDTXH�GHVSHUWDUtD�D�ORV�PXHUWRV�



FKLOODQGR��VHUUXFKDQGR��DSUHVXUDQGR�OD�WRQDGD�\�HO�SRVDGHUR�VDFXGH�DO�+RPEUH�GH�OD�/XQD�GLFLHQGR��£6RQ�ODV�WUHV�SDVDGDV�
/OHYDQ�DO�KRPEUH�URGDQGR�ORPD�DUULED\�OR�DUURMDQ�D�OD�OXQD�PLHQWUDV�TXH�ORV�FDEDOORV�JDORSDQ�GH�HVSDOGDV\�OD�YDFD�FDEULROD�FRPR�XQ�FLHUYR\�OD�IXHQWH�VH�YD�FRQ�OD�FXFKDUD�
0iV�UiSLGR�HO�YLROtQ WRFD�OD�MLJD�MLJD�OD�YDFD�\�ORV�FDEDODRV�HVWiQ�SDWDV�DUULED�\�HO�SHUUR�ODQ]D�XQ�UXJLGR�\�ORV�KXpVSHGHV�\D�VDOWDQ�GH�OD�FDPD�\�EDLODQ�HQ�HO�SLVR�
£/DV�FXHUGDV�GHO�YLROtQ�HVWDOODQ�FRQ�XQ�SXP�/D�YDFD�VDOWD�SRU�HQFLPD�GH�OD�OXQD�\�HO�SHUULWR�VH�UtH�GLYHUWLGR�\�OD�IXHQWH�GHO�ViEDGR�VH�HVFDSD�FRUULHQGRFRQ�OD�FXFKDUD�GHO�GRPLQJR�
/D�OXQD�UHGRQGD�UXHGD�GHWUiV�GH�OD�FROLQD�PLHQWUDV�HO�VRO�OHYDQWD�OD�FDEH]D�\�FRQ�RMRV�GH�IXHJR�REVHUYD�HVWXSHIDFWD�TXH�DXQTXH�HV�GH�GtDWRGRV�YROYLHURQ�D�OD�FDPD



�(O� DSODXVR� IXH� SURORQJDGR� \� UXLGRVR�� )URGR� WHQtD� XQD� EXHQD� YR]�� \� OD� IDQWDVtD� GH� OD�FDQFLyQ�KDEtD�DJUDGDGR�D�WRGRV�²¢3RU� GyQGH� DQGD� HO� YLHMR� &HEDGLOOD"�²H[FODPDURQ²��7LHQH� TXH� RtUOD��%RE� SRGUtD�HQVHxDUOH�DO�JDWR�D� WRFDU�HO�YLROtQ��\� WHQGUtDPRV�XQ�EDLOH��²3LGLHURQ�XQD�QXHYD�YXHOWD�GH�FHUYH]D�\�JULWDURQ²��£&iQWHOD�RWUD�YH]��VHxRU��£9DPRV��£2WUD�YH]�+LFLHURQ� WRPDU� XQ� MDUUR� PiV� D� )URGR�� TXH� UHFRPHQ]y� OD� FDQFLyQ�� \� PXFKRV� VH� OH�XQLHURQ�� SXHV� OD�PHORGtD� HUD�PX\� FRQRFLGD�� \� VH� OHV� KDEtD� SHJDGR� OD� OHWUD��/H� WRFy� D�)URGR�HQWRQFHV�VHQWLUVH�VDWLVIHFKR�GH�Vt�PLVPR��=DSDWHDED�VREUH�OD�PHVD�\�FXDQGR�OOHJy�SRU�VHJXQGD�YH]�D�OD�YDFD�VDOWD�SRU�HQFLPD�GH�OD�OXQD��GLR�XQ�VDOWR�HQ�HO�DLUH�GHPDVLDGR�YLJRURVR��)URGR�FD\y��EXP�� VREUH�XQD�EDQGHMD� UHSOHWD�GH� MDUURV�� UHVEDOy��\� IXH�D�SDUDU�EDMR� OD�PHVD�FRQ�XQ�HVWUXHQGR��XQ�DOERURWR��\�XQ�JROSH� VRUGR��7RGRV�DEULHURQ�OD�ERFD�SUHSDUDGRV�SDUD�UHtU��\�VH�TXHGDURQ�SHWULILFDGRV�HQ�XQ�VLOHQFLR�VLQ�DOLHQWR��SXHV�HO�FDQWRU�\D�QR�HVWDED�DOOt��£+DEtD�GHVDSDUHFLGR�FRPR�VL�KXELHUD�SDVDGR�GLUHFWDPHQWH�D�WUDYpV�GHO�SLVR�GH�OD�VDOD�VLQ�GHMDU�QL�OD�KXHOOD�GH�XQ�DJXMHUR�/RV� KREELWV� ORFDOHV� VH� TXHGDURQ� PLUDQGR� PXGRV� GH� DVRPEUR�� HQ� VHJXLGD� VH�LQFRUSRUDURQ�GH�XQ�VDOWR�\�OODPDURQ�D�JULWRV�D�&HEDGLOOD��7RGRV�VH�DSDUWDURQ�GH�3LSSLQ�\�6DP�� TXH� VH� HQFRQWUDURQ� VRORV� HQ� XQ� ULQFyQ�� REVHUYDGRV� GHVGH� OHMRV� FRQ� PLUDGDV�



VRPEUtDV� \� GHVFRQILDGDV�� (VWDED� FODUR� TXH� SDUD� OD�PD\RUtD� GH� OD� JHQWH� HOORV� HUDQ� ORV�FRPSDxHURV�GH�XQ�PDJR�DPEXODQWH�FRQ�SRGHUHV�\�SURSyVLWRV�GHVFRQRFLGRV��3HUR�KDEtD�XQ�YHFLQR�GH�%UHH��GH�WH]�RVFXUD��TXH�ORV�PLUDED�FRQ�OD�H[SUHVLyQ�GH�DOJXLHQ�TXH�HVWi�VREUH�DYLVR��\�FRQ�XQD�FLHUWD�LURQtD��3LSSLQ�\�6DP�VH�VHQWtDQ�GH�YHUDV�LQFyPRGRV��&DVL�HQ�VHJXLGD�HO�KRPEUH�VH�HVFXUULy�IXHUD�GHO�VDOyQ��VHJXLGR�SRU�HO�VXUHxR�EL]FR��ORV�GRV�VH�KDEtDQ�SDVDGR�JUDQ�SDUWH�GH�OD�QRFKH�KDEODQGR�MXQWRV�HQ�YR]�EDMD��+HUU\��HO�JXDUGLiQ�GH�OD�SXHUWD��VDOLy�WDPELpQ�GHWUiV�GH�HOORV�)URGR�VH�GDED�FXHQWD�GH�TXH�KDEtD�FRPHWLGR�XQD�HVWXSLGH]��1R�VDELHQGR�TXp�KDFHU��VH�DUUDVWUy�SRU�GHEDMR�GH�ODV�PHVDV�KDFLD�HO�ULQFyQ�VRPEUtR�GRQGH�7UDQFRV�HVWDED�WRGDYtD�VHQWDGR��LPSDVLEOH��6H�DSR\y�GH�HVSDOGDV�FRQWUD�OD�SDUHG��\�VH�TXLWy�HO�$QLOOR��&yPR�OH�KDEtD�OOHJDGR�DO�GHGR��QR�SRGtD�UHFRUGDUOR��(UD�SRVLEOH�TXH�KXELHVH�HVWDGR�MXJXHWHDQGR�FRQ� pO� HQ� HO� EROVLOOR��PLHQWUDV� FDQWDED�� \�TXH� HQ� HO�PRPHQWR�GH� VDFDU�EUXVFDPHQWH� OD�PDQR�SDUD�HYLWDU�OD�FDtGD��VH�OH�KXELHUD�GHVOL]DGR�GH�DOJ~Q�PRGR�HQ�HO�GHGR��'XUDQWH�XQ�LQVWDQWH�VH�SUHJXQWy�VL�HO�$QLOOR�PLVPR�QR�OH�KDEtD�MXJDGR�XQD�PDOD�SDVDGD��TXL]i�KDEtD�WUDWDGR�GH�KDFHUVH�QRWDU�HQ�UHVSXHVWD�DO�GHVHR�R�OD�RUGHQ�GH�DOJXQR�GH�ORV�KXpVSHGHV��1R�OH� JXVWDED� HO� DVSHFWR� GH� ORV� KRPEUHV� TXH� KDEtDQ� GHMDGR� HO� VDOyQ�²¢%LHQ"� ²GLMR�7UDQFRV� FXDQGR� )URGR� UHDSDUHFLy²�� ¢3RU� TXp� OR� KL]R"�&XDOTXLHU� LQGLVFUHFLyQ� GH� ORV�DPLJRV�GH�XVWHG�QR�KXELHUD�VLGR�SHRU��+D�PHWLGR�XVWHG�OD�SDWD��¢2�WHQGUtD�TXH�GHFLU�HO�GHGR"²1R�Vp�D�TXp�VH�UHILHUH�²GLMR�)URGR�PROHVWR�\�DODUPDGR�²2K�� Vt� TXH� OR� VDEH� ²UHVSRQGLy� 7UDQFRV²�� SHUR� VHUi� PHMRU� HVSHUDU� TXH� SDVH� HO�DOERURWR��/XHJR�� VL�XVWHG�PH�SHUPLWH��VHxRU�%ROVyQ��PH�DJUDGDUtD�TXH� WXYLpVHPRV�XQD�FKDUOD�WUDQTXLOD�²¢$� SURSyVLWR� GH� TXp"� ²SUHJXQWy� )URGR� DSDUHQWDQGR� QR� KDEHU� RtGR� VX� YHUGDGHUR�QRPEUH�²$�SURSyVLWR� GH� XQ� DVXQWR� GH� FLHUWD� LPSRUWDQFLD�� WDQWR� SDUD� XVWHG� FRPR�SDUD�Pt�²UHVSRQGLy�7UDQFRV�PLUDQGR�D�)URGR�D�ORV�RMRV²��4XL]i�RLJD�DOJR�TXH�OH�FRQYLHQH�²0X\�ELHQ ²GLMR�)URGR� WUDWDQGR�GH�PRVWUDUVH� LQGLIHUHQWH²��+DEODUp�FRQ�XVWHG�PiV�WDUGH�0LHQWUDV��MXQWR�D�OD�FKLPHQHD�VH�GHVDUUROODED�XQD�GLVFXVLyQ��(O�VHxRU�0DQWHFRQD�KDEtD�OOHJDGR�DO�WURWH��\�DKRUD�WUDWDED�GH�HVFXFKDU�D�OD�YH]�YDULRV�UHODWRV�FRQWUDGLFWRULRV�VREUH�OR�TXH�KDEtD�RFXUULGR�²<R�OR�YL��VHxRU�0DQWHFRQD�²GLMR�XQ�KREELW²��SRU�OR�PHQRV�QR�OR�YL�PiV��VL�XVWHG�PH�HQWLHQGH��6H�GHVYDQHFLy�HQ�HO�DLUH��FRPR�TXLHQ�GLFH�²£1R�HV�SRVLEOH��VHxRU�$UWHPLVD��²GLMR�HO�SRVDGHUR��SHUSOHMR�²6t�²UHSOLFy�$UWHPLVD²��<�DGHPiV�Vp�PX\�ELHQ�OR�TXH�GLJR�²+D\� DOJ~Q� HUURU� HQ� DOJXQD� SDUWH�²GLMR�0DQWHFRQD� VDFXGLHQGR� OD� FDEH]D²��+DEtD�GHPDVLDGR�GH�HVH�VHxRU�6RWRPRQWH�SDUD�TXH�VH�GHVYDQHFLHVH�DVt�HQ�HO�DLUH��R�HQ�HO�KXPR��OR�TXH�VHUtD�PiV�H[DFWR�VL�RFXUULy�HQ�HVWD�KDELWDFLyQ�²%LHQ�¢GyQGH�HVWi�DKRUD"�²JULWDURQ�YDULDV�YRFHV�²¢&yPR�SRGUtD�VDEHUOR"�3XHGH�LUVH�D�GRQGH�TXLHUD��VLHPSUH�TXH�SDJXH�SRU�OD�PDxDQD��<�DTXt�HVWi�HO�VHxRU�7XN��TXH�QR�KD�GHVDSDUHFLGR�²%XHQR��YL�OR�TXH�YL��\�YL�OR�TXH�QR�YL�²GLMR�$UWHPLVD��REVWLQDGR�²<�\R�GLJR�TXH�KD\ DTXt�DOJ~Q�HUURU�²UHSLWLy�0DQWHFRQD�UHFRJLHQGR�OD�EDQGHMD�\�ORV�UHVWRV�GH�ORV�MDUURV�²£&ODUR�TXH�KD\�XQ�HUURU��²GLMR�)URGR²��1R�KH�GHVDSDUHFLGR��£$TXt�HVWR\��+H�WHQLGR�VyOR�XQD�SHTXHxD�FKDUOD�FRQ�HO�VHxRU�7UDQFRV�HQ�HO�ULQFyQ�)URGR�VH�DGHODQWy�D� OD� OX]�GHO�IXHJR��SHUR�OD�PD\RUtD�GH�ORV�KXpVSHGHV�GLHURQ�XQ�SDVR�DWUiV��D~Q�PiV�SHUWXUEDGRV�TXH�DQWHV��1R�ORV�VDWLVIDFtD�OD�H[SOLFDFLyQ�GH�)URGR��VHJ~Q�OD�FXDO� VH� KDEtD� DUUDVWUDGR� UiSLGDPHQWH� SRU� GHEDMR� GH� ODV� PHVDV� OXHJR� GH� ODFDtGD�� /D�
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QL�WRGD�OD�JHQWH�HUUDQWH�DQGD�SHUGLGD�D�ODV�UDtFHV�SURIXQGDV�QR�OOHJD�OD�HVFDUFKD�HO�YLHMR�YLJRURVR�QR�VH�PDUFKLWD�'H�ODV�FHQL]DV�VXELUi�XQ�IXHJR��\�XQD�OX]�DVRPDUi�HQ�ODV�VRPEUDV�HO�GHVFRURQDGR�VHUi�GH�QXHYR�UH\��IRUMDUiQ�RWUD�YH]�OD�HVSDGD�URWD�3336�� (VSHUR� TXH�0DQWHFRQD� HQYtH� pVWD� UiSLGDPHQWH��+RPEUH� GH� ELHQ�� SHUR� FRQ� XQD�PHPRULD� TXH� HV� XQ� ED~O� GH� WUDVWRV�� /R� TXH� QHFHVLWDV� HVWi� VLHPSUH� HQ� HO� IRQGR�� 6L� VH�ROYLGD��OR�DVDUp�D�IXHJR�OHQWR�)URGR�OH\y�OD�FDUWD�HQ�VLOHQFLR��\�OXHJR�OD�SDVy�D�3LSSLQ�\�D�6DP�²£(O�YLHMR�0DQWHFRQD�KD�KHFKR�GH�YHUDV�XQ�GHVDJXLVDGR��²�GLMR²��6H�PHUHFH�TXH�OR�DVHQ��6L�\R�KXELHUD�UHFLELGR�pVWD�D� WLHPSR��\D�HVWDUtDPRV�TXL]i�HQ�5LYHQGHO�\�D�VDOYR��¢3HUR�TXp�SXHGH�KDEHUOH�RFXUULGR�D�*DQGDOI"�(VFULEH�FRPR�VL�IXHVH�D�HQIUHQWDU�XQ�JUDQ�SHOLJUR�²(VR�KD�HVWDGR�KDFLHQGR�GXUDQWH�PXFKRV�DxRV�²GLMR�7UDQFRV�)URGR� VH� YROYLy� \� OR� PLUy� FRQ� DLUH� SHQVDWLYR�� UHFRUGDQGR� OD� VHJXQGD� SRVWGDWD� GH�*DQGDOI�²¢3RU�TXp�QR�PH�GLMLVWH�HQ�VHJXLGD�TXH�HUDV�DPLJR�GH�*DQGDOI"�²SUHJXQWy²��(VR�QRV�KXELHUD� DKRUUDGR�PXFKR� WLHPSR�²¢7H�SDUHFH"� ¢4XLpQ�GH�YRVRWURV� OR�KXELHUD�FUHtGR"�²GLMR�7UDQFRV²��<R�QR�VDEtD�QDGD�GH�HVH�PHQVDMH��6L�TXHUtD�D\XGDURV��QR�SRGtD�KDFHU�RWUD�FRVD�TXH�WUDWDU�GH�JDQDU�YXHVWUD�FRQILDQ]D��VLQ�QLQJXQD�SUXHED��'H�FXDOTXLHU�PRGR��QR�WHQtD�OD�LQWHQFLyQ�GH�FRQWDU�HQ�VHJXLGD�WRGR�OR�TXH�D Pt�VH�UHILHUH��3ULPHUR�WHQtD�TXH�HVWXGLDURV��\�HVWDU�VHJXUR��(O�(QHPLJR�PH�KD�WHQGLGR�WUDPSDV�HQ�HO�SDVDGR��7DQ�SURQWR�FRPR� GHFLGt� OD� FXHVWLyQ�� HVWXYH� GLVSXHVWR� D� FRQWHVWDU� WRGDV� ODV� SUHJXQWDV�� 3HUR� KH� GH�DGPLWLU�²DxDGLy�FRQ�XQD�ULVD�UDUD² TXH�KH�HVSHUDGR�TXH�PH�DFHSWDUDQ�SRU�OR�TXH�VR\��8Q� KRPEUH� SHUVHJXLGR� VH� FDQVD� D� YHFHV� GH� GHVFRQILDU� \� GHVHD� WHQHU� DPLJRV�� 3HUR� HQ�HVWR�\R�GLUtD�TXH�ODV�DSDULHQFLDV�HVWiQ�FRQWUD�Pt�²/R�HVWiQ����D�SULPHUD�YLVWD�SRU� OR�PHQRV�²ULy�3LSSLQ��PX\�DOLYLDGR�OXHJR�GH�OHHU�OD�FDUWD�GH�*DQGDOI²��3HUR�OXFH�ELHQ�TXLHQ�KDFH�ELHQ��FRPR�GLFHQ�HQ�OD�&RPDUFD��<�WRGRV�WHQGUHPRV�HO�PLVPR�VHPEODQWH�FXDQGR�KD\DPRV�GRUPLGR�GtD�WUDV�GtD�HQ�VHWRV�\�IRVRV�²1HFHVLWDUiV�PiV� TXH� XQRV� SRFRV� GtDV�� R� VHPDQDV�� R� DxRV�� GH� YLGD� HUUDEXQGD� HQ� HO�GHVLHUWR� SDUD� SDUHFHUWH� D� 7UDQFRV�²GLMR� HO� KRPEUH²��<� DQWHV�PRULUiV�� D� QR� VHU� TXH�HVWpV�KHFKR�GH�XQD�PDWHULD�PiV�GXUD�GH�OR�TXH�SDUHFH�3LSSLQ� FHUUy� OD� ERFD�� SHUR�6DP�QR� VH� DFREDUGDED�\� FRQWLQXDED�PLUDQGR�D�7UDQFRV�GH�PDOD�PDQHUD�²¢&yPR�VDEHPRV�TXH�HV�XVWHG�HO�7UDQFRV�GH�TXH�KDEOD�*DQGDOI"�²SUHJXQWy²��1XQFD�PHQFLRQy�D�*DQGDOI��KDVWD�OD�DSDULFLyQ�GH�OD�FDUWD��4XL]i�VHD�XQ�HVStD�TXH�LQWHUSUHWD�XQ�SDSHO�� SRU� TXp� QR�� WUDWDQGR� GH� TXH� OR� DFRPSDxHPRV��4XL]i� VH� GHVKL]R� GHO� YHUGDGHUR�7UDQFRV�\�WRPy�VXV�URSDV� ¢4Xp�PH�UHVSRQGH"²4XH� HUHV� XQ� LQGLYLGXR� DXGD]�²GLMR�7UDQFRV²�� SHUR� WHPR�TXH�PL� ~QLFD� UHVSXHVWD��6DP�*DP\L��HV�pVWD��6L�\R�KXELHVH�PDWDGR�DO�YHUGDGHUR�7UDQFRV��SRGUtD�PDWDUWH�D�WL��<�\D�OR�KXELHUD�KHFKR��VLQ�WDQWD�FKDUOD��6L�TXLVLHUD�HO�$QLOOR��SRGUtD�WHQHUOR����£DKRUD�7UDQFRV� VH� LQFRUSRUy�� \� GH� SURQWR� SDUHFLy� PiV� DOWR�� /H� EULOODED� XQD� OX]� HQ� ORV� RMRV��SHQHWUDQWH� H� LPSHUDWRULD�� (FKDQGR� DWUiV� OD� FDSD�� DSR\y� OD� PDQR� HQ� HO� SRPR� GH� XQD�HVSDGD� TXH� OH� FROJDED� D� XQ� FRVWDGR��/RV� KREELWV� QR� VH� DWUHYLHURQ� D�PRYHUVH�� 6DP� VH�TXHGy�PLUiQGROR��ERTXLDELHUWR�²3HUR�VR\�SRU�IRUWXQD�HO�YHUGDGHUR�7UDQFRV�²GLMR��PLUiQGRORV��HO�URVWUR�VXDYL]DGR�SRU�XQD�UHSHQWLQD�VRQULVD²��6R\�$UDJRUQ�KLMR�GH�$UDWKRUQ��\�VL�SRU�OD�YLGD�R�SRU�OD�PXHUWH�SXHGR�VDOYDURV��DVt�OR�KDUp�+XER�XQ�ODUJR�VLOHQFLR��$O�ILQ�)URGR�KDEOy�WLWXEHDQGR��²3HQVp�TXH�HUDV�XQDPLJR�DQWHV�TXH�OOHJDUD�OD�FDUWD�²GLMR²��R�SRU�OR�PHQRV�DVt�TXLVH�FUHHUOR��0H�DVXVWDVWH�YDULDV�YHFHV�



HVWD� QRFKH�� SHUR� QXQFD� FRPR� OR� KXELHUD� KHFKR� XQ� VHUYLGRU� GHO�(QHPLJR�� R� DVt�PH� OR�SDUHFH� DO� PHQRV�� 3LHQVR� TXH� XQ� HVStD� GHO� (QHPLJR���� EXHQR�� KXELHVH� SDUHFLGR� PiV�KHUPRVR�\�DO�PLVPR�WLHPSR�PiV�KRUULEOH��VL�W~�PH�HQWLHQGHV�²<D�YHR�²ULy�7UDQFRV²��7HQJR�PDO�DVSHFWR��\�PH�VLHQWR�KHUPRVR��¢QR�HV�DVt"�1R�HV�RUR�WRGR�OR�TXH�UHOXFH��QL�WRGD�OD�JHQWH�HUUDQWH�DQGD�SHUGLGD�²¢(QWRQFHV� ORV� YHUVRV� VH� UHIHUtDQ� D� WL"�²SUHJXQWy� )URGR²�� 1R� FRPSUHQGt� GH� TXp�KDEODEDQ��¢3HUR�FyPR�VDEHV�TXH�HVWiQ�HQ�OD�FDUWD�GH�*DQGDOI��VL�QXQFD�OD�OHtVWH"²1R� OR� VDEtD�²UHVSRQGLy� 7UDQFRV²�� 3HUR� VR\�$UDJRUQ�� \� HVRV� YHUVRV� YDQ� FRQ� HVH�QRPEUH��²6DFy� OD� HVSDGD�\�YLHURQ�TXH� OD�KRMD�HVWDED�GH�YHUDV�TXHEUDGD�D�XQ�SLH�GHO�SRPR�² ¢1R� VLUYH� GH�PXFKR�� HK�� 6DP"�²FRQWLQXy²�� 3HUR� SRFR� IDOWD� SDUD� TXH� VHD�IRUMDGD�GH�QXHYR�6DP�QR�GLMR�QDGD�²%XHQR� �²GLMR�7UDQFRV²��FRQ� HO� SHUPLVR�GH�6DP��GLUHPRV�TXH�HO� WUDWR�HVWi�KHFKR��7UDQFRV�VHUi�YXHVWUR�JXtD��7HQGUHPRV�XQ�UXGR�WUHFKR�PDxDQD��$XQTXH�SRGDPRV�GHMDU�%UHH� VLQ�PD\RUHV� GLILFXOWDGHV�� \D� QR� SDVDUHPRV� LQDGYHUWLGRV�� 3HUR� WUDWDUp� GH� TXH� QRV�SLHUGDQ�OR�DQWHV�SRVLEOH��&RQR]FR�XQR�R�GRV�FDPLQRV�SDUD�VDOLU�GH�%UHH��DGHPiV�GH�OD�UXWD�SULQFLSDO��8QD�YH]�TXH�QRV�OLEUHPRV�GH�SHUVHJXLGRUHV��LUHPRV�KDFLD�OD�&LPD�GH�ORV�9LHQWRV�²¢/D�&LPD�GH�ORV�9LHQWRV"�²GLMR�6DP²��¢4Xp�HV�HVR"²(V�XQD�FROLQD�� MXVWR�DO�QRUWH�GH�OD�UXWD��FDVL�D�PHGLR�FDPLQR�HQWUH�%UHH�\�5LYHQGHO��'RPLQD�WRGDV�ODV�WLHUUDV�YHFLQDV��\�WHQGUHPRV�OD�SRVLELOLGDG�GH�PLUDU�DOUHGHGRU��*DQGDOI�LUi� DOOt�� VL� QRV� VLJXH�� /XHJR� GH� OD� &LPD� GH� ORV�9LHQWRV� HO� FDPLQR� VHUi�PiV� GLItFLO�� \�WHQGUHPRV�TXH�HOHJLU�HQWUH�YDULRV�SHOLJURV�²¢&XiQGR�YLVWH�D�*DQGDOI�SRU�~OWLPD�YH]"�²SUHJXQWy )URGR²��¢6DEHV�GyQGH�HVWi�R�TXp�KDFH�DKRUD"�7UDQFRV�PRVWUy�XQ�DLUH�JUDYH�²1R� OR� Vp�²GLMR²��9LQH�DO�RHVWH�FRQ�pO� HQ� OD�SULPDYHUD��+H�YLJLODGR�D�PHQXGR� ODV�IURQWHUDV�GH�OD�&RPDUFD�HQ�ORV�~OWLPRV�DxRV��FXDQGR�pO�DQGDED�RFXSDGR�HQ�DOJXQD�RWUD�SDUWH��3RFDV�YHFHV�ODV�GHVFXLGDED��1RV�HQFRQWUDPRV�SRU�~OWLPD�YH]�HO�SULPHUR�GH�PD\R��HQ�HO�9DGR�GH�6DUQ��HQ�HO�FXUVR�LQIHULRU�GHO�%UDQGLYLQR��0H�GLMR�TXH�ORV�DVXQWRV�FRQWLJR�KDEtDQ� LGR� ELHQ�� \� TXH� SDUWLUtDV� SDUD� 5LYHQGHO� HQ� OD� ~OWLPD� VHPDQD� GH� VHWLHPEUH��6DELHQGR�TXH�pO HVWDED�D�WX�ODGR��PH�IXL�GH�YLDMH�D�DWHQGHU�PLV�SURSLRV�DVXQWRV��<�HVWR�UHVXOWy�XQ�HUURU��SXHV�HV�HYLGHQWH�TXH�OH�OOHJDURQ�FLHUWDV�QRWLFLDV��\�\R�QR�HVWDED�DOOt�SDUD�D\XGDU��(VWR\�SUHRFXSDGR�SRU�SULPHUD�YH]�GHVGH�TXH�OR�FRQR]FR��7HQGUtDPRV�TXH�KDEHU�UHFLELGR�DOJ~Q�PHQVDMH��PiV�D~Q�VL�QR�SXGR�YHQLU�pO�PLVPR��$�PL�UHJUHVR��\D�KDFH�GtDV��PH� HQWHUp� GH� ODV� PDODV� QXHYDV�� 6H� GHFtD� SRU� WRGDV� SDUWHV� TXH� *DQGDOI� KDEtD�GHVDSDUHFLGR��\�TXH�VH�KDEtDQ�YLVWR�XQRV�MLQHWHV��)XHURQ�ORV�(OIRV�GH�*LOGRU�TXLHQHV�PH�OR�GLMHURQ� \�PiV�WDUGH�PH�FRQWDURQ�TXH�\D�QR�HVWDEDV�HQ�WX�FDVD��SHUR�QR�VH�VDEtD�TXH�KXELHUDV�GHMDGR�/RV�*DPRV��+H�HVWDGR�REVHUYDQGR�HO�&DPLQR�GHO�(VWH�FRQ�LPSDFLHQFLD�²¢3LHQVDV�TXH�ORV�-LQHWHV�1HJURV�WLHQHQ�DOJXQD�UHODFLyQ�FRQ�HVR����TXLHUR�GHFLU�FRQ�OD�DXVHQFLD�GH�*DQGDOI"�²SUHJXQWy�)URGR�²1R� FRQR]FR� QLQJXQD� RWUD� FRVD� TXH� KXELHVH� SRGLGR� GHWHQHUOR�� H[FHSWR� HO� (QHPLJR�PLVPR� ²GLMR� 7UDQFRV²�� £3HUR� QR� DEDQGRQHPRV� WRGD� HVSHUDQ]D�� *DQGDOI� HV� PiV�JUDQGH�GH�OR�TXH�VH�VXSRQH�HQ�OD�&RPDUFD��FRPR�UHJOD�JHQHUDO�QR�YHLV�GH�pO RWUD�FRVD�TXH�EURPDV�\�MXHJRV��3HUR�HVWH�DVXQWR�QXHVWUR�VHUi�OD�PD\RU�GH�VXV�HPSUHVDV�3LSSLQ�ERVWH]y�²/R� VLHQWR� ²GLMR²�� SHUR� QR� PH� WHQJR� HQ� SLH�� $� SHVDU� GH� WDQWRV� SHOLJURV� \�SUHRFXSDFLRQHV�KH�GH�LUPH�D�OD�FDPD��R�PH�GRUPLUp�DTXt�VHQWDGR��¢'yQGH�HVWi�HVH WRQWR�GH�0HUU\"�6HUtD�HO�FROPR��VL�KD\�TXH�VDOLU�D�EXVFDUOR�D�OD�RVFXULGDG�(Q�HVH�PRPHQWR�R\HURQ�XQ�SRUWD]R��/XHJR�XQRV�SLHV�YLQLHURQ�FRUULHQGR�SRU�HO�SDVLOOR��0HUU\� HQWUR� SUHFLSLWDGDPHQWH�� VHJXLGR� SRU�1RE��&HUUy� GH� SULVD� OD� SXHUWD�� \� VH� DSR\y�



FRQWUD� HOOD�� (VWDED� VLQ� DOLHQWR�� /RV� RWURV� OR� REVHUYDURQ� XQ�PRPHQWR� DODUPDGRV�� DQWHV�TXH�pO�GLMHUD��MDGHDQGR�²£/RV�KH�YLVWR�)URGR��£/RV�KH�YLVWR��-LQHWHV�1HJURV�²-LQHWHV�1HJURV��²JULWy�)URGR²��¢'yQGH"²$TXt��(Q�OD�DOGHD��(VWXYH�GHQWUR�GXUDQWH�XQD�KRUD��/XHJR��FRPR QR�YROYtDV��VDOt�D�GDU�XQ�SDVHR��'H�UHJUHVR�PH�GHWXYH�MXVWR�IXHUD�GH�OD�OX]�GH�OD�OiPSDUD��D�PLUDU�ODV�HVWUHOODV��'H� SURQWR�PH� HVWUHPHFt� \� VHQWt� TXH� DOJR� KRUULEOH� VH� DUUDVWUDED� FHUFD� GH�Pt�� DOJR� DVt�FRPR�XQD�VRPEUD�PiV�HVSHVD�HQWUH�ODV�VRPEUDV�GHO�FDPLQR� MXVWR�DO�ERUGH�GHO�FtUFXOR�GH�OD� OX]�� (Q� VHJXLGD� VH� GHVOL]y� D� OD� RVFXULGDG� VLQ� KDFHU� QLQJ~Q� UXLGR�� 1R� YL� QLQJ~Q�FDEDOOR�²¢+DFLD�GyQGH�IXH"�²SUHJXQWy�7UDQFRV�EUXVFDPHQWH�0HUU\�VH�VREUHVDOWy��DGYLUWLHQGR�SRU�SULPHUD�YH]�OD�SUHVHQFLD�GHO�H[WUDxR�²£&RQWLQ~D��²GLMR�)URGR²��(V�XQ�DPLJR�GH�*DQGDOI��7H�H[SOLFDUp�PiV�WDUGH�²0H� SDUHFLy� TXH� VXEtD� SRU� HO� &DPLQR�� KDFLD� HO� HVWH�²SURVLJXLy�0HUU\²�� 7UDWpGH�VHJXLUOR��3RU�VXSXHVWR��GHVDSDUHFLy�FDVL�HQ�VHJXLGD��SHUR�\R�GREOp�HQ�OD�HVTXLQD�\�OOHJXp�FDVL�KDVWD�OD�~OWLPD�FDVD�DO�ERUGH�GHO�&DPLQR�7UDQFRV�PLUy� DVRPEUDGR� D�0HUU\��²7LHQHV� XQ� FRUD]yQ� D� WRGD�SUXHED�²GLMR²��SHUR�IXH�XQD�WRQWHUtD�²1R� OR� Vp�²GLMR�0HUU\²��1L� FRUDMH� QL� HVWXSLGH]��PH� SDUHFH��1R�SXGH� FRQWHQHUPH��)XH�FRPR�VL�DOJR�PH�DUUDVWUDUD��'H�FXDOTXLHU�PRGR��DOOi�IXL��\�GH�SURQWR�Rt�YRFHV�MXQWR�D�OD�FHUFD��8QD�PXUPXUDED��OD�RWUD�VXVXUUDED��R�VLVHDED��1R�SXGH�RtU�XQD�SDODEUD�GH�OR�TXH�GHFtDQ��1R�PH�DFHUTXp�PiV�SRUTXH�HPSHFp�D�WHPEODU�GH�SLHV�D�FDEH]D��/XHJR�VHQWt�SiQLFR��\�PH�YROYt��\�\D�HVWDED�HFKDQGR�D�FRUUHU�GH�YXHOWD�FXDQGR�DOJR�YLQR�SRU�GHWUiV�\����FDt�DO�VXHOR�² <R�OR�HQFRQWUp��VHxRU�²LQWHUYLQR�1RE²��(O�VHxRU�0DQWHFRQD�PH�PDQGy�IXHUD�FRQ�XQD� OLQWHUQD��EDMp�D� OD�3XHUWD�GHO�2HVWH��\� OXHJR�UHWURFHGt� VXELHQGR�KDVWD� OD�3XHUWD�GHO�6XU��-XVWR�DO�ODGR�GH�OD�FDVD�GH�%LOO�KHOHFKDO�DOFDQFp�D�YHU�DOJR�HQ�HO�&DPLQR��1R�SXHGR�MXUDUOR�� SHUR�PH� SDUHFLy� TXH� GRV� KRPEUHV� VH� LQFOLQDEDQ� VREUH� XQ� EXOWR� \� OR� DO]DEDQ��/DQFp�XQ�JULWR��SHUR�FXDQGR�OOHJXp�DO�OXJDU�QR�YL�D�QDGLH��VyOR�DO�VHxRU�%UDQGLJDPR�TXH�HVWDED�WHQGLGR�MXQWR�D�OD�UXWD� 3DUHFtD�HVWDU�GRUPLGR���3HQVp�TXH�KDEtD�FDtGR�HQ�XQ�SR]R�SURIXQGR��� PH� GLMR� FXDQGR� OR� VDFXGt�� (VWDED� UDUR�� \� WDQ� SURQWR� FRPR� OR� GHVSHUWp� VH�OHYDQWy�\�HVFDSy�KDFLD�DTXt�FRPR�XQD�OLHEUH�²7HPR�TXH�DVt�VHD�²GLMR�0HUU\²��DXQTXH�QR�Vp�TXp�GLMH��7XYH�XQ�PDO�VXHxR�TXH�QR�SXHGR�UHFRUGDU��3HUGt�WRGR�GRPLQLR�GH�Pt�PLVPR��1R�Vp�TXp�PH�SDVy�²<R� Vt� ²GLMR� 7UDQFRV²�� (O� 6RSOR� 1HJUR�� /RV� -LQHWHV� GHEHQ� GH� KDEHU� GHMDGR� ORV�FDEDOORV� DIXHUD�� \� HQWUDURQ� HQ� VHFUHWR� SRU� OD� 3XHUWD� GHO� 6XU��<D� HVWDUiQ� HQWHUDGRV� GH�WRGDV�ODV�QRYHGDGHV��SXHV�KDQ�YLVLWDGR�D�%LOO�+HOHFKDO��\�HV�SUREDEOH�TXH�HVH�VXUHxR�VHD�WDPELpQ�XQ�HVStD��$OJR�SXHGH�RFXUULU�HVWD�QRFKH��DQWHV�TXH�GHMHPRV�%UHH�²¢4Xp�SXHGH�RFXUULU"�²GLMR�0HUU\²��¢$WDFDUiQ�OD�SRVDGD"²1R�� FUHR� TXH� QR� ²GLMR� 7UDQFRV²�� 1R� HVWiQ� WRGRV� DTXt� WRGDYtD�� <� GH� FXDOTXLHU�PDQHUD�� QR� HV� OR� TXH� DFRVWXPEUDQ�� SXHV� VRQ�PXFKR�PiV� IXHUWHV� HQ� ODV� WLQLHEODV� \� OD�VROHGDG��1R�DWDFDUiQ�DELHUWDPHQWH�XQD�FDVD�GRQGH�KD\�OXFHV�\�PXFKD�JHQWH��QR�PLHQWUDV�QR�HVWpQ�HQ�XQD�VLWXDFLyQ�GHVHVSHUDGD��QR�PLHQWUDV�WDQWDV�ODUJDV OHJXDV�QRV�VHSDUHQ�GH�(ULDGRU��3HUR�HO�SRGHU�GH�HVWRV�KRPEUHV�VH�DSR\D�HQ�HO�PLHGR��\�\D�GRPLQDQ�D�PXFKRV�GH�%UHH��(PSXMDUiQ�D�HVWRV�GHVJUDFLDGRV�D�DOJXQD�PDOGDG��+HOHFKDO��\�DOJXQRV�GH� ORV�H[WUDQMHURV��\�TXL]i�WDPELpQ�HO�JXDUGLiQ�GH�OD�SXHUWD��7XYLHURQ�XQD�GLVFXVLyQ�FRQ�+HUU\�HQ� OD� 3XHUWD� GHO� 2HVWH�� HO� OXQHV�²3DUHFH� TXH� HVWDPRV� URGHDGRV� GH� HQHPLJRV�²GLMR�)URGR²��¢4Xp�YDPRV�D�KDFHU"²£2V� TXHGDUpLV� DTXt� \� QR� LUpLV� D� YXHVWURV� FXDUWRV�� 6LQ� GXGD� \D� GHVFXEULHURQ� TXp�FXDUWRV�VRQ��/RV�GRUPLWRULRV�GH�ORV�KREELWV� WLHQHQ�YHQWDQDV�TXH�PLUDQ�DO�QRUWH�\�HVWiQ�



FHUFD� GHO� VXHOR��1RV� TXHGDUHPRV� WRGRV� MXQWRV�� \� DWUDQFDUHPRV� OD� YHQWDQD� \� OD�SXHUWD��3HUR�SULPHUR�1RE�\�\R�WUDHUHPRV�YXHVWUR�HTXLSDMH�'XUDQWH� OD� DXVHQFLD� GH� 7UDQFRV�� )URGR� KL]R� D�0HUU\� XQ� UiSLGR� UHODWR� GH� WRGR� OR� TXH�KDEtD� RFXUULGR� HQ� ODV� ~OWLPDV� KRUDV�� 0HUU\� HVWDED� WRGDYtD� PHWLGR� HQ� OD� OHFWXUD� \� HO�HVWXGLR�GH�OD�FDUWD�GH�*DQGDOI�FXDQGR�7UDQFRV�\�1RE�OOHJDURQ�GH�YXHOWD�²%XHQR��VHxRUHV�²GLMR�1RE²��GHVDUUHJOp�ODV�PDQWDV�\�SXVH�XQD�DOPRKDGD�HQ�PHGLR�GH�OD�FDPD��+LFH�WDPELpQ�XQD�ERQLWD�LPLWDFLyQ�GH�OD�FDEH]D�GH�XVWHG�FRQ�XQ�IHOSXGR�GH�ODQD� GH� FRORU� FDVWDxR�� VHxRU� %RO���� 6RWRPRQWH�� VHxRU� ²DxDGLy� FRQ� XQD� VRQULVD� TXH�PRVWUDED�ORV�GLHQWHV�3LSSLQ� VH� ULy�� ²£*UDQ� SDUHFLGR�� ²GLMR²�� ¢3HUR� TXp� KDUiQ� FXDQGR� GHVFXEUDQ� HO�HQJDxR"²<D�VH�YHUi�²GLMR�7UDQFRV²��(VSHUHPRV�SRGHU�UHVLVWLU�KDVWD�OD�PDxDQD�²%XHQDV�QRFKHV�D�WRGRV�²GLMR�1RE�\�VDOLy�D�RFXSDUVH�GH�OD�YLJLODQFLD�GH�ODV�SXHUWDV�$PRQWRQDURQ� ORV� VDFRV� \� HO� HTXLSR� HQ� HO� SLVR� GH� OD� VDOLWD�� $SR\DURQ� XQ� VLOOyQ� EDMR�FRQWUD� OD�SXHUWD�\ FHUUDURQ�OD�YHQWDQD��)URGR�HVSLy�DIXHUD�\�YLR�TXH�OD�QRFKH�HUD�FODUD�WRGDYtD�� /D� +R]� EULOODED� VREUH� ODV� HVWULEDFLRQHV� GH� OD� FROLQD� GH� %UHH�� &HUUy� OXHJR�DWUDQFDQGR� ODV� SHVDGDV� SHUVLDQDV� LQWHULRUHV� \� FRUULy� ODV� FRUWLQDV�� 7UDQFRV� UHDQLPy� HO�IXHJR�\�DSDJy�WRGDV�ODV�YHODV�/RV�KREELWV�VH�WHQGLHURQ�VREUH�ODV�PDQWDV�FRQ�ORV�SLHV�DSXQWDQGR�DO�IXHJR��SHUR�7UDQFRV�VH� LQVWDOy�HQ�HO�VLOOyQ�TXH�GHIHQGtD� OD�SXHUWD��+DEODURQ�XQ�PRPHQWR��SXHV�0HUU\�WHQtD�SHQGLHQWHV�DOJXQDV�SUHJXQWDV�²£8Q�VDOWR�SRU�HQFLPD�GH�OD�OXQD��²ULy 0HUU\�HQWUH�GLHQWHV�PLHQWUDV�VH�HQYROYtD�HQ�OD�PDQWD²�� £0X\� ULGtFXOR� GH� WX� SDUWH�� )URGR�� 3HUR� PH� KXELHUD� JXVWDGR� HVWDU� DOOt� SDUD�YHUOR��/DV�JHQWHV�GLJQDV�GH�%UHH�VHJXLUiQ�GLVFXWLpQGROR�GH�DTXt�D�FLHQ�DxRV�²$Vt� OR� HVSHUR� ²GLMR� 7UDQFRV�� /XHJR� WRGRV� FDOODURQ�� \� XQR� WUDV� RWUR� ORV� KREELWV�FD\HURQ�GRUPLGRV�
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PLVPRV�QR�YHQ�HO�PXQGR�GH�OD�OX]�FRPR�QRVRWURV��QXHVWUDV�IRUPDV�SUR\HFWDQ�VRPEUDV�HQ� ODV�PHQWHV� GH� ORV� -LQHWHV�� VRPEUDV� TXH� VyOR� HO� VRO� GHO�PHGLRGtD� SXHGH� GHVWUXLU�� \�SHUFLEHQ�HQ�OD�RVFXULGDG�VLJQRV�\�IRUPDV�TXH�VH�QRV�HVFDSDQ��\�HV�HQWRQFHV�FXDQGR�VRQ�PiV� WHPLEOHV�� <� ROIDWHDQ� HQ� FXDOTXLHUPRPHQWR� OD� VDQJUH� GH� ODV� FULDWXUDV� YLYLHQWHV��GHVHiQGROD�\�RGLiQGROD��\�KD\�RWURV� VHQWLGRV�� DGHPiV�GH� OD�YLVWD�\�HO�ROIDWR��1RVRWURV�PLVPRV� SRGHPRV� VHQWLU� OD� SUHVHQFLD� GH� HVWRV� VHUHV�� KD� SHUWXUEDGR� QXHVWURV� FRUD]RQHV�GHVGH� TXH� OOHJDPRV� DTXt�� \� DXQ� DQWHV� GH� YHUORV�� \� HOORV� QRV� VLHQWHQ� D� QRVRWURV� PiV�YLYDPHQWH� WRGDYtD��$GHPiV�²DxDGLy��EDMDQGR� OD�YR]�KDVWD�TXH�IXH�XQ�PXUPXOOR² HO�$QLOOR�ORV�DWUDH�²¢1R�KD\�HQWRQFHV�PRGR�GH�HVFDSDU"�²GLMR�)URGR�PLUDQGR�DWHQWDPHQWH�DOUHGHGRU²��6L�PH�PXHYR��£PH�YHUiQ�\�SHUVHJXLUiQ��6L�PH�TXHGR��£ORV�DWUDHUp�LQH[RUDEOHPHQWH�7UDQFRV�OH�SXVR�XQD�PDQR�HQ�HO�KRPEUR�²+D\� WRGDYtD�HVSHUDQ]DV�²GLMR²��1R�HVWiV� VROR��+DJDPRV�TXH�HVWD� OHxD�DUGD�FRPR�XQD�VHxDO��1R�KD\�DTXt�QL�UHSDUR�QL�GHIHQVD��SHUR�HO�IXHJR�QRV�VHUYLUi�FRPR�SURWHFFLyQ��6DXURQ�SXHGH�XWLOL]DU�HO� IXHJR�SDUD�PDORV�GHVLJQLRV��FRPR�FXDOTXLHU�RWUD�FRVD��SHUR�D�ORV�-LQHWHV�QR�OHV�DJUDGD��\�WHPHQ�D�TXLHQHV�OR�PDQHMDQ��(Q�ODV�WLHUUDV�VDOYDMHV�HO�IXHJR�HV�QXHVWUR�DPLJR�²4XL]i� ²PXUPXUy� 6DP²�� 9DOGUi� WDQWR� FRPR� GHFLU� �DTXt� HVWDPRV��� OODPDQGR� D�JULWRV�(Q�OR�PiV�SURIXQGR�GH�OD�FDxDGD�\�HQ�HO�ULQFyQ�PiV�DEULJDGR��HQFHQGLHURQ�XQ�IXHJR�\�SUHSDUDURQ�XQD�FRPLGD��/DV�VRPEUDV�GH�OD�QRFKH�HPSH]DEDQ�D�FDHU�\�HO�IUtR�DXPHQWDED��$GYLUWLHURQ�GH�SURQWR�TXH�WHQtDQ�PXFKD�KDPEUH��SXHV�QR�KDEtDQ�FRPLGR�QDGD�GHVGH�HO�GHVD\XQR��SHUR�QR�VH�DWUHYLHURQ�D�SUHSDUDU�RWUD�FRVD�TXH XQD�FHQD�IUXJDO��(Q�OD�UHJLyQ�TXH� VH� H[WHQGtD� DQWH� HOORV� QR� KDEtD� PiV� TXH� SiMDURV� \� EHVWLDV� VDOYDMHV�� OXJDUHV�LQKyVSLWRV�DEDQGRQDGRV�SRU�WRGDV�ODV�UD]DV�GHO�PXQGR��/RV�0RQWDUDFHV�VH�DYHQWXUDEDQ�D� YHFHV� PiV� DOOi� GH� ODV� FROLQDV�� SHUR� HUDQ� SRFR� QXPHURVRV�� \� QR� VH� GHPRUDEDQ� DOOt�PXFKR� WLHPSR�� +DEtD� RWUDV� SRFDV� JHQWHV� HUUDQWHV�� GH� tQGROH� PDOLJQD�� WUROOV� TXH�GHVFHQGtDQ�D�YHFHV�GH�ORV�YDOOHV�VHSWHQWULRQDOHV�GH�ODV�0RQWDxDV�1XEODGDV��/RV�YLDMHURV�LEDQ� WRGRV�SRU�HO�&DPLQR��HQDQRV�FDVL�VLHPSUH��TXH�SDVDEDQ�GH�SULVD�RFXSDGRV�HQ�VXV�SURSLRV�DVXQWRV��\�TXH�QR�VH�GHWHQtDQ�D�KDEODU�R�D\XGDU�D�JHQWH�H[WUDxD�²1R� Vp� FyPR� KDUHPRV� SDUD� QR� DJRWDU� ODV� SURYLVLRQHV�²GLMR� )URGR²�� 1RV� KHPRV�FXLGDGR�EDVWDQWH�HQ� ORV�~OWLPRV�GtDV��\�HVWD�FRPLGD�QR�HV�SRU�FLHUWR�XQ� IHVWtQ��SHUR�VL�WRGDYtD�QRV�TXHGDQ�GRV�VHPDQDV��\�TXL]i�PiV��KHPRV�FRQVXPLGR�GHPDVLDGR�²1R�IDOWD�FRPLGD�HQ�HO�GHVLHUWR�²GLMR�7UDQFRV²�ªED\DV�� UDtFHV�� KLHUEDV�� \� WHQJR� DOJXQDV� KDELOLGDGHV� FRPR� FD]DGRU� HQ� DSXURV��1R� KD\�SRU�TXp� WHPHU�TXH�QRV�PXUDPRV�GH�KDPEUH�DQWHV�TXH�OOHJXH HO� LQYLHUQR��3HUREXVFDU�\�UHFRJHU�FRPLGD�HV�XQ�WUDEDMR� ODUJR�\�IDWLJRVR��\� WHQHPRV�SULVD��'H�PRGR�TXH�DSUHWDRV�ORV�FLQWXURQHV��£\�SHQVDG�FRQ�HVSHUDQ]D�HQ�ODV�PHVDV�GH�OD�FDVD�GH�(OURQG�(O� IUtR� DXPHQWDED� MXQWR� FRQ� OD�RVFXULGDG��(VSLDQGR�GHVGH� ORV�ERUGHV�GH� OD� FDxDGD�QR�YHtDQ�RWUD�FRVD�TXH�XQD�WLHUUD�JULV��TXH�DKRUD�VH�ERUUDED�UiSLGDPHQWH�KXQGLpQGRVH�HQ�ODV�VRPEUDV�� (O� FLHOR� KDEtD� DFODUDGR� GH� QXHYR�� SXQWXDGR� SRU� HVWUHOODV� FHQWHOOHDQWHV�� PiV�QXPHURVDV�FDGD�YH]��)URGR�\�ORV�GHPiV�VH�DSUHWDEDQ�DOUHGHGRU�GHO�IXHJR��HQYXHOWRV�HQ�WRGDV�ODV�URSDV�\�PDQWDV�GLVSRQLEOHV��SHUR�7UDQFRV�VH�FRQWHQWDED�FRQ�XQD�FDSD�\�HVWDED�VHQWDGR�XQ�SRFR�DSDUWH��DVSLUDQGR�SHQVDWLYR�HO�KXPR�GH�OD�SLSD�&XDQGR�FDtD�OD�QRFKH�\�HO�IXHJR�FRPHQ]y�D�DUGHU�FRQ�OODPDV�EULOODQWHV��7UDQFRV�VH�SXVR�D� FRQWDUOHV� KLVWRULDV� D� ORV�KREELWV�� SDUD�GLVWUDHUORV�\�TXH�ROYLGDUDQ�HO�PLHGR��&RQRFtD�PXFKDV� KLVWRULDV� \� OH\HQGDV� GH� RWUDV� pSRFDV�� GH� (OIRV� \� +RPEUHV�� \� GH� ORV�DFRQWHFLPLHQWRV� IDVWRV� \� QHIDVWRV� GH� ORV� 'tDV� $QWLJXRV�� /RV� KREELWV� VH� SUHJXQWDEDQ�FXiQWRV�DxRV�WHQGUtD��\�GyQGH�KDEUtD�DSUHQGLGR�WRGR�HVWR�
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��GLMR�pO��\�GHVDSDUHFLy�HQ�OD�RVFXULGDG��'HVGH� DTXHOOD� QRFKH� XQ� SHVR� KD� DJRELDGR� ORV� FRUD]RQHV� GH� QXHVWURV� MHIHV�� 1R�KXELpVHPRV� QHFHVLWDGR� RtU� OD� YR] OyEUHJD� GHO� PHQVDMHUR� SDUD� VDEHU� TXH� SDODEUDV�VHPHMDQWHV�HQFHUUDEDQ�D� OD�YH]�XQD�DPHQD]D�\�XQ�HQJDxR��SXHV�HO�SRGHU�TXH�VH�KDEtD�DSRVHQWDGR�GH�QXHYR�HQ�0RUGRU� HUD� HO�PLVPR�GH� VLHPSUH��\�\D�QRV�KDEtD� WUDLFLRQDGR�DQWHV��'RV�YHFHV�UHJUHVy�HO�PHQVDMHUR��\�ODV GRV�YHFHV�VH�IXH�VLQ�UHVSXHVWD��/D�WHUFHUD�\�~OWLPD�YH]��DVt�QRV�GLMR��OOHJDUi�SURQWR��DQWHV�TXH�HO�DxR�DFDEH��$O�ILQ�'iLQ�PH�HQFRPHQGy�DGYHUWLUOH�D�%LOER�TXH�HO�(QHPLJR�OR�EXVFD��\�DYHULJXDU��VL�HVWR� HUD� SRVLEOH�� SRU� TXp� GHVHDED� HVH� DQLOOR�� HO� PiV� LQVLJQLILFDQWH� GH� ORV� DQLOORV��'HVHiEDPRV�RtU�DGHPiV�HO�FRQVHMR�GH�(OURQG��3XHV�OD�6RPEUD�FUHFH�\�VH�DFHUFD��+HPRV�VDELGR� TXH� RWURV� PHQVDMHURV� KDQ� OOHJDGR� KDVWD� HO� 5H\�%UDQG� HQ� HO� 9DOOH�� \� TXH� HVWi�DVXVWDGR�� 7HPHPRV� TXH� FHGD�� /D� JXHUUD� \D� HVWi� D� SXQWR� GH� HVWDOODU� HQ� ODV� IURQWHUDV�RFFLGHQWDOHV� GHO� 9DOOH�� 6L� QR� UHVSRQGHPRV�� HO� (QHPLJR� SXHGH� DWUDHUVH� D� DOJXQRV�+RPEUHV�\�DWDFDU�DO�5H\�%UDQG��\�WDPELpQ�D�'iLQ�²+DV�KHFKR�ELHQ�HQ�YHQLU�²GLMR�(OURQG²��2LUiV�KR\�WRGR�OR�TXH�QHFHVLWDV�VDEHU�SDUD�HQWHQGHU�ORV�SURSyVLWRV�GHO�(QHPLJR��1R�KD\�QDGD�TXH�SRGiLV�KDFHU��DSDUWH�GH�UHVLVWLURV��FRQ�HVSHUDQ]D�R�VLQ�HOOD��3HUR�QR�HVWiLV�VRORV��6DEUiV�TXH�YXHVWUDV�GLILFXOWDGHV�VRQ�VyOR�XQD� SDUWH� GH� ODV� GLILFXOWDGHV� GHO�PXQGR� GHO� 2HVWH�� £(O� $QLOOR�� ¢4Xp� KDUHPRV� FRQ� HO�$QLOOR��HO�PiV�LQVLJQLILFDQWH�GH�ORV�$QLOORV��OD�IUXVOHUtD�TXH�HV�XQ�FDSULFKR�GH�6DXURQ"�eVH�HV�HO�GHVWLQR�TXH�KHPRV�GH�FRQVLGHUDU��3DUD�HVWH�SURSyVLWR�KDEpLV�VLGR�OODPDGRV��/ODPDGRV��GLJR��SHUR�\R�QR�RV�KH�OODPDGR��QR�RV� KH� GLFKR� TXH� YHQJiLV� D� Pt�� H[WUDQMHURV� GH� WLHUUDV� GLVWDQWHV�� +DEpLV� YHQLGR� HQ� XQ�GHWHUPLQDGR�PRPHQWR�\�DTXt�HVWiLV�WRGRV�MXQWRV��SDUHFHUtD�TXH�SRU�FDVXDOLGDG��SHUR�QR�HV� DVt�� &UHHG� HQ� FDPELR� TXH� KD� VLGR� RUGHQDGR� GH� HVWD� PDQHUD�� TXH� QRVRWURV�� TXH�HVWDPRV� VHQWDGRV� DTXt�� \� QR� RWUDV� JHQWHV�� HQFRQWUHPRV� FyPR� UHVSRQGHU� D� ORV�SHOLJURV�TXH�DPHQD]DQ�DO�PXQGR�



�+R\�� SRU� OR� WDQWR�� VH� KDEODUi� FODUDPHQWH� GH� FRVDV� TXH� KDVWD� HVWH� PRPHQWR� KDEtDQ�HVWDGR�RFXOWDV�D�FDVL�WRGRV��<�FRPR�SULQFLSLR��\�SDUD�TXH�WRGRV�HQWLHQGDQ�GH�TXp�SHOLJUR�VH� WUDWD�� VH� FRQWDUi� OD� KLVWRULD� GHO� $QLOOR�� GHVGH� HO� FRPLHQ]R� KDVWD� HOSUHVHQWH�� <� \R�FRPHQ]DUp�HVD�KLVWRULD��DXQTXH�RWURV�OD�WHUPLQHQ�7RGRV�HVFXFKDURQ�PLHQWUDV� OD�YR]�FODUD�GH�(OURQG�KDEODED�GH�6DXURQ�\�ORV�$QLOORV�GH�3RGHU�� \� GH� FXDQGR� IXHURQ� IRUMDGRV� HQ� OD� 6HJXQGD� (GDG� GHO� 0XQGR�� PXFKR� WLHPSRDWUiV�� $OJXQRV� FRQRFtDQ� XQD� SDUWH� GH� OD� KLVWRULD�� SHUR� QDGLH� GHO� SULQFLSLR� DO� ILQ�� \�PXFKRV� RMRV� VH� YROYLHURQ� D�(OURQG�FRQ�PLHGR�\� DVRPEUR�PLHQWUDV� OHV�KDEODED�GH� ORV�KHUUHURV�(OIRV�GH�(UHJLRQ�\�GH�OD�DPLVWDG�TXH�WHQtDQ�FRQ�ODV�JHQWHV�GH�0RULD��\�GH�FyPR�GHVHDEDQ�FRQRFHUOR� WRGR��\�GH�FyPR�HVWD� LQTXLHWXG�ORV�KL]R�FDHU�HQ�PDQRV�GH�6DXURQ��3XHV� HQ� DTXHO� WLHPSR� QDGLH� KDEtD� VLGR� WHVWLJR� GH� PDOGDG� DOJXQD�� GH� PRGR� TXH�UHFLELHURQ� OD� D\XGD� GH� 6DXURQ� \� VH� KLFLHURQ� PX\� KiELOHV�� PLHQWUDV� TXH� pO� HQ� WDQWR�DSUHQGtD� WRGRV ORV� VHFUHWRV� GH� OD� KHUUHUtD� \� ORV� HQJDxDED� IRUMDQGR� VHFUHWDPHQWH� HQ� OD�0RQWDxD�GH�+LHUUR�HO�$QLOOR�ÒQLFR��SDUD�GRPLQDUORV�D�WRGRV��3HUR�&HOHEULPERU�HQWUy�HQ�VRVSHFKDV� \� HVFRQGLy� ORV� 7UHV� TXH� KDEtD� IDEULFDGR�� \� KXER� JXHUUD�� \� OD� WLHUUD� IXH�GHYDVWDGD��\�ODV SXHUWDV�GH�0RULD�VH�FHUUDURQ�'XUDQWH�WRGRV�ORV�DxRV�TXH�VLJXLHURQ��&HOHEULPERU�EXVFy�OD�SLVWD�GHO�$QLOOR��SHUR�FRPR�HVD�KLVWRULD� VH� FXHQWD� HQ�RWUD�SDUWH�� \�(OURQG�PLVPR� OD�KD�DQRWDGR�HQ� ORV�DUFKLYRV�GH�5LYHQGHO��QR�VH�OD�UHFRUGDUi�DTXt��(V�XQD�ODUJD�KLVWRULD��FROPDGD�GH�JUDQGHV�\�WHUULEOHV�DYHQWXUDV��\�DXQTXH�(OURQG�OD�FRQWy�EUHYHPHQWH��HO�VRO�VXELy�HQ�HO�FLHOR�\�OD�PDxDQD�\D�FDVL�KDEtD�SDVDGR�DQWHV�TXH�pO�WHUPLQDUD�+DEOy�GH�1~PHQRU��GH� OD�JORULD�\� OD�FDtGD�GHO� UHLQR��\�GH�FyPR�KDEtDQ�UHJUHVDGR�D� OD�7LHUUD�0HGLD�ORV�5H\HV�GH�ORV�+RPEUHV��WUDtGRV�GHVGH�ORV�DELVPRV�GHO�RFpDQR�HQ�DODV�GH�OD�WHPSHVWDG��/XHJR�(OHQGLO�HO�$OWR�\�VXV�SRGHURVRV�KLMRV��,VLOGXU�\�$QiULRQ��OOHJDURQ�D�VHU�JUDQGHV�VHxRUHV��\�IXQGDURQ�HQ�$PRU�HO�5HLQR�GHO�1RUWH��\�HQ�*RQGRU��FHUFD�GH�ODV�ERFDV�GHO�$QGXLQ��HO�5HLQR�GHO�6XU��3HUR�6DXURQ�GH�0RUGRU�ORV�DWDFy��\�FRQYLQLHURQ�OD�ÒOWLPD� $OLDQ]D� GH� ORV� (OIRV� \� ORV� +RPEUHV�� \� ODV� KXHVWHV� GH� *LOJDODG� \� (OHQGLO� VH�UHXQLHURQ�HQ�$UQRU�(Q�HVWH�SXQWR�(OURQG�KL]R�XQD�SDXVD�\�VXVSLUy�²7RGDYtD�YHR�HO�HVSOHQGRU�GH�ORV�HVWDQGDUWHV�²GLMR²��0H�UHFRUGDURQ�OD�JORULD�GH�ORV�'tDV�$QWLJXRV�\�ODV�KXHVWHV�GH�%HOHULDQG�� WDQWRV�JUDQGHV�SUtQFLSHV�\�FDSLWDQHV�HVWDEDQ�DOOt� SUHVHQWHV��<� VLQ� HPEDUJR� QR� WDQWRV�� QR� WDQ� KHUPRVRV� FRPR� FXDQGR�GHVWUX\HURQ� D�7KDQJRURGULP��\�ORV�(OIRV�SHQVDURQ�TXH�HO�0DO�KDEtD�WHUPLQDGR�SDUD�VLHPSUH��OR�TXH�QR�HUD�FLHUWR�²¢5HFXHUGD�XVWHG"�²GLMR�)URGR�DVRPEUDGR��SHQVDQGR�HQ�YR]�DOWD²��3HUR�\RFUHtD�²EDOEXFHy�FXDQGR�(OURQG�VH�YROYLy�D�PLUDUOR²��\R�FUHtD�TXH�OD�FDtGD�GH�*LOJDODG�RFXUULy�KDFH�PXFKtVLPR WLHPSR�²$Vt� HV� ²UHVSRQGLy� (OURQG� JUDYHPHQWH²�� 3HUR� PL� PHPRULD� OOHJD� D~Q� D� ORV� 'tDV�$QWLJXRV��(lUHQGLO�HUD�PL�SDGUH��TXH�QDFLy�HQ�*RQGROLQ�DQWHV�GH�OD�FDtGD��\�PL�PDGUH�HUD� (OZLQJ�� KLMD� GH�'LRU�� KLMR� GH�/~WKLHQ� GH�'RULDWK��+H� DVLVWLGR� D� WUHV� pSRFDV� HQ� HO�PXQGR�GHO�2HVWH��\�D�PXFKDV�GHUURWDV��\�D�PXFKDV�HVWpULOHV�YLFWRULDV��)XL� KHUDOGR� GH�*LOJDODG� \�PDUFKp� FRQ� VX� HMpUFLWR�� (VWXYH� HQ� OD�%DWDOOD� GH�'DJRUODG�IUHQWH� D� OD� 3XHUWD� 1HJUD� GH� 0RUGRU�� GRQGH� OOHYiEDPRV� YHQWDMD�� SXHV� QDGD� SRGtD�UHVLVWLUVH�D�OD�ODQ]D�GH *LOJDODG�\�D�OD�HVSDGD�GH�(OHQGLO��$LJORV�\�1DUVLO��)XL�WHVWLJR�GHO�~OWLPR� FRPEDWH� HQ� ODV� ODGHUDV� GHO�2URGUXLQ� GRQGH�PXULy�*LOJDODG�� \� FD\y�(OHQGLO�� \�1DUVLO�VH�OH�TXHEUy�EDMR�HO�FXHUSR��SHUR�6DXURQ�IXH�GHUURWDGR��H�,VLOGXU�OH�VDFy�HO�$QLOOR�FRUWiQGROH�OD PDQR�FRQ�OD�KRMD�URWD�GH�OD�HVSDGD�GH�VX�SDGUH��\�VH�OR�JXDUGy�2\HQGR�HVWDV�SDODEUDV��%RURPLU��HO�H[WUDQMHUR�� LQWHUUXPSLy�D�(OURQG��²£'H�PRGR�TXH�HVR�SDVy�FRQ�HO�$QLOOR��²H[FODPy²��6L�DOJXQD�YH]�VH�R\y�HVD�KLVWRULD�HQ�HO�6XU��KDFH�WLHPSR� TXH� HVWi� ROYLGDGD�� +H� RtGR� KDEODU� GHO� *UDQ� $QLOOR� GH� DTXHO� D� TXLHQ� QR�



QRPEUDPRV��SHUR�FUHtDPRV�TXH�KDEtD�GHVDSDUHFLGR�GHO�PXQGR�MXQWR�FRQ�OD�GHVWUXFFLyQ�GHO�SULPHU�UHLQR��£,VLOGXU�VH�OR�JXDUGy��(VWR�Vt�TXH�HV�XQD�QRWLFLD�²$\��Vt�²GLMR�(OURQG²�� ,VLOGXU� VH� OR�JXDUGy��\�VH�HTXLYRFy��7HQGUtD�TXH�KDEHU�VLGR�HFKDGR� DO� IXHJR� GH� 2URGUXLQ�� PX\� FHUFD� GHO� VLWLR� GRQGH� OR� IRUMDURQ�� 3HUR� SRFRV�DGYLUWLHURQ� OR� TXH� KDEtD� KHFKR� ,VLOGXU�� (VWDED� VROR� MXQWR� D� VX� SDGUH� HQ� HVWH� ~OWLPR�FRPEDWH�PRUWDO��\�FHUFD�GH�*LOJDODG�VyOR�QRV�HQFRQWUiEDPRV�&LUGDP�\�\R��3HUR�,VLOGXU�QR�TXLVR�RtU�QXHVWURV�FRQVHMRV��� 
/R� JXDUGDUp� FRPR� SUHQGD� GH� UHSDUDFLyQ� SRU� PL� SDGUH�� \� PL� KHUPDQR
�� GLMR�� \� VLQ�WHQHUQRV�HQ�FXHQWD��WRPy�HO�DQLOOR��\�OR�FRQVHUYy�FRPR�XQ�WHVRUR��3HUR�SURQWR�HO�$QLOOR�OR�WUDLFLRQy�\�OH�FDXVy�OD�PXHUWH��\�SRU�HVR�HQ�HO�1RUWH�VH�OR�OODPD�HO�'DxR�GH�,VLOGXU��<�VLQ� HPEDUJR� OD� PXHUWH� HUD� TXL]i� PHMRU� TXH� FXDOTXLHU� RWUD� FRVD� TXH� SXGLHUD� KDEHUOH�RFXUULGR��(VDV�QRWLFLDV�OOHJDURQ�VyOR�DO�1RUWH��\�VyOR�D�XQRV�SRFRV��1R�HV�QDGD�UDUR�TXH�QR�ODV�KD\DV� RtGR�� %RURPLU�� 'H� OD� UXLQD� GH� ORV� &DPSRV� *ODGLRV�� GRQGH� PXULy� ,VLOGXU�� QR�YROYLHURQ�VLQR�WUHV�KRPEUHV��TXH�FUX]DURQ�ODV�PRQWDxDV�OXHJR�GH�PXFKDV�LGDV�\�YHQLGDV��8QR�GH�HOORV�IXH�2WKDU��HO�HVFXGHUR�GH�,VLOGXU��TXLHQ�OOHYDED�ORV�WUR]RV�GH�OD�HVSDGD�GH�(OHQGLO�� \� VH� ORV� WUDMR� D� 9DODQGLO�� KHUHGHUR� GH� ,VLOGXU�� TXLHQ� VH� KDEtD� TXHGDGR� HQ�5LYHQGHO�� SXHV� HUD� WRGDYtD� XQ� QLxR��¢'LMH� TXH� OD� YLFWRULD� GH� OD�8OWLPD�$OLDQ]D� KDEtD�VLGR� HVWpULO"� 1R� GHO� WRGR�� SHUR� QR� FRQVHJXLPRV� OR� TXH� HVSHUiEDPRV�� 6DXURQ� IXH�GHELOLWDGR��SHUR�QR�GHVWUXLGR��(O�$QLOOR�VH�SHUGLy��\�QR�DOFDQ]DPRV�D�IXQGLUOR��/D�7RUUH�2VFXUD� IXH� GHPROLGD�� SHUR� TXHGDURQ� ORV� FLPLHQWRV�� SXHV� KDEtDQ� VLGR� SXHVWRV� FRQ� HO�SRGHU� GHO� $QLOOR�� \� PLHQWUDV� KD\D�$QLOOR� QDGD� SRGUi� GHVHQWHUUDUORV�� 0XFKRV� (OIRV� \�PXFKRV� +RPEUHV� SRGHURVRV� \� PXFKRV� RWURV� DPLJRV� KDEtDQ� SHUHFLGR� HQ� OD� JXHUUD��$QiULRQ�KDEtD�PXHUWR��H�,VLOGXU�KDEtD�PXHUWR��\�*LOJDODG�\�(OHQGLO�QR�HVWDEDQ�PiV�FRQ�QRVRWURV�� 1XQFD� MDPiV� KDEUi� RWUD� DOLDQ]D� VHPHMDQWH� GH� (OIRV� \� +RPEUHV�� SXHV� ORV�+RPEUHV� VH�PXOWLSOLFDQ� \� ORV� 3ULPHURV�1DFLGRV� GLVPLQX\HQ�� \� ODV� GRV� IDPLOLDV� HVWiQ�VHSDUDGDV��<�GHVGH�HVH�GtD�OD�UD]D�GH�1~PHQRU�KD�GHFOLQDGR��\�\D�WLHQH�PHQRV�DxRV�SRU�GHODQWH��(Q�HO�1RUWH�� OXHJR�GH�OD�JXHUUD�\�OD�PDVDFUH�GH�ORV�&DPSRV�*ODGLRV��ORV�+RPEUHV�GH�2HVWHUQHVVH� TXHGDURQ�PX\�GLVPLQXLGRV�� \� OD� FLXGDG�GH�$QQ~PLQDV�D�RULOODV�GHO�/DJR�(YHQGLP� IXH� XQ� PRQWyQ� GH� UXLQDV�� \� ORV� KHUHGHURV� GH� 9DODQGLO� VH� PXGDURQ� \� VH�DSRVHQWDURQ�HQ�)RUQRVW�HQ� ODV�DOWDV�4XHEUDGDV�GHO�1RUWH��\�HVWR�HV�DKRUD� WDPELpQ�XQD�UHJLyQ� GHVRODGD��/RV�+RPEUHV� OD� OODPDQ�0XURV�GH� ORV�0XHUWRV�� \� WHPHQ�FDPLQDU�SRU�DOOt��3XHV�HO�SXHEOR�GH�$UQRU�GHFD\y��\�ORV�HQHPLJRV�ORV�GHYRUDURQ��\�HO�VHxRUtR�PXULy�GHMDQGR�VyOR�XQRV�W~PXORV�YHUGHV�HQ�ODV�FROLQDV�GH�KLHUEDV��(Q�HO�6XU�HO�UHLQR�GH�*RQGRU�GXUy�PXFKR�WLHPSR��\�DFUHFHQWy�VX�HVSOHQGRU�GXUDQWH�XQD�FLHUWD� pSRFD�� UHFRUGDQGR�GH�DOJ~Q�PRGR�HO�SRGHUtR�GH�1~PHQRU��DQWHV�GH� OD�FDtGD��(O�SXHEOR� GH� *RQGRU� FRQVWUX\y� WRUUHV� HOHYDGDV�� SOD]DV� IXHUWHV�� \� SXHUWRV� GH� PXFKRV�EDUFRV��\� OD�FRURQD�DODGD�GH�ORV�5H\HV�GH�ORV�+RPEUHV�IXH�UHYHUHQFLDGD�SRU�JHQWHV�GH�GLVWLQWDV�OHQJXDV��/D�FLXGDG�FDSLWDO�HUD�2VJLOLDWK��&LXGDGHOD�GH�ODV�(VWUHOODV��TXH�HO�5tR�DWUDYHVDED�GH�SDUWH�D�SDUWH��<�HGLILFDURQ�0LQDV� ,WKLO�� OD�7RUUH�GH� OD�/XQD�1DFLHQWH��DO�HVWH��HQ�XQD�HVWULEDFLyQ�GH�OD�0RQWDxD�GH�OD�6RPEUD��\�DO�RHVWH��DO�SLH�GH�ODV�0RQWDxDV�%ODQFDV��OHYDQWDURQ�0LQDV�$QRU��OD�7RUUH�GHO�6RO�3RQLHQWH��$OOt��HQ�ORV�SDWLRV�GHO�5H\��FUHFtD�XQ�iUERO�EODQFR��QDFLGR�GH�OD�VHPLOOD�GHO�iUERO�TXH�,VLOGXU�KDEtD�WUDtGR�FUX]DQGR�ODV�DJXDV�SURIXQGDV��\�OD�VHPLOOD�GH�HVH�iUERO�KDEtD�YHQLGR�GH�(UHVVpD��\�DQWHV�D~Q�GHO�([WUHPR�2HVWH�HQ�HO�'tD�DQWHULRU�D�ORV�GtDV�HQ�TXH�HO�PXQGR�HUD�MRYHQ��3HUR�PLHQWUDV�ORV�UiSLGRV�DxRV�GH�OD�7LHUUD�0HGLD�LEDQ�SDVDQGR�� OD�OtQHD�GH�0HQHOGLO�KLMR� GH� $QiULRQ� VH� H[WLQJXLy� GHO� WRGR�� \� HO� iUERO� VH� VHFy�� \� OD� VDQJUH� GH� ORV�1XPHQRUHDQRV�VH�PH]FOy�FRQ� OD�GH�RWURV�KRPEUHV�PHQRUHV��'HVFXLGDURQ�OD�YLJLODQFLD�GH� ODV� 0XUDOODV� GH� 0RUGRU�� \� XQDV� FULDWXUDV� VRPEUtDV� YROYLHURQGLVLPXODGDPHQWH� D�
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�$Vt�GLMR�'HQHWKRU��<�VLQ�HPEDUJR�KD\�DOOt�HQ�VXV�DUFKLYRV�PXFKRV�GRFXPHQWRV�TXH�\D�SRFRV�VRQ�FDSDFHV�GH�OHHU��QL�VLTXLHUD�ORV�PDHVWURV��SXHV�OD�HVFULWXUD�\�ODOHQJXD�VH�KDQ�YXHOWR�RVFXUDV�SDUD�ORV�KRPEUHV�PiV�UHFLHQWHV��<�D�WL�WH�GLJR��%RURPLU��HQFRQWUDUiV�HQ�0LQDV�7LULWK��\�WRGDYtD�VLQ�OHHU��RSLQDUtD�\R��XQ�SHUJDPLQR�GH�OD�PDQR�PLVPD�GH�,VLOGXU��3XHV�,VLOGXU�QR�VH�UHWLUy�GLUHFWDPHQWH�GH�OD�JXHUUD�HQ�0RUGRU��FRPR�KDQ�GLFKR�DOJXQRV�²$OJXQRV� HQ� HO�1RUWH�� TXL]i�²LQWHUUXPSLy�%RURPLU²��7RGRV� VDEHQ� HQ�*RQGRU�TXH�SULPHUR� IXH� D� 0LQDV� $QRU� \� DOOt� KDELWy� XQ� WLHPSR� FRQ� VX� VREULQR� 0HQHOGLO��LQVWUX\pQGROR�� DQWHV� GH� HQFRPHQGDUOH� HO� UHLQDGR� GHO� 6XU��(Q� HVH� WLHPSR�SODQWy� DOOt� HO�~OWLPR�UHWRxR�GH�ÈUERO�%ODQFR��HQ�PHPRULD�GH�VX�KHUPDQR�²3HUR�HQ� HVH� WLHPSR�HVFULELy� WDPELpQ�HVWH� SHUJDPLQR�²GLMR�*DQGDOI²��\�HVR�QR� VH�UHFXHUGD� HQ� *RQGRU�� SDUHFH�� 3XHV� HO� SHUJDPLQR� VH� UHILHUH� DO� $QLOOR�� \� DKt� KD� HVFULWR�,VLOGXU�(O� *UDQ� $QLOOR� SDVDUi� D� VHU� DKRUD� XQD� KHUHQFLD� GHO� 5HLQR� GHO� 1RUWH�� SHUR� ORV�GRFXPHQWRV� VREUH� pO� VHUiQ�GHMDGRV� HQ�*RQGRU��GRQGH� WDPELpQ�YLYHQ� ORV�KHUHGHURV� GH�(OHQGLO�� SDUD� HO� WLHPSR� HQ� TXH� HO� UHFXHUGR� GH� HVWRV� LPSRUWDQWHV� DVXQWRV� SXGLHUD�GHELOLWDUVH�<�OXHJR�GH�HVWDV�SDODEUDV�,VLOGXU�GHVFULEH�HO�$QLOOR��WDO�FRPR�OR�HQFRQWUy�(VWDED� FDOLHQWH� FXDQGR� OR� WRPp�� FDOLHQWH� FRPR�XQD�EUDVD��\�PH�TXHPp� OD�PDQR�� WDQWR�TXH� GXGR� TXH� SXHGD� OLEUDUPH� DOJXQD� YH]� GH� HVH� GRORU�� 6LQ� HPEDUJR� VH� KD� HQIULDGR�PLHQWUDV�HVFULER��\�SDUHFH�TXH�VH�HQFRJLHUD��DXQTXH�VLQ�SHUGHU�EHOOH]D�QL�IRUPD��<D�OD�LQVFULSFLyQ�TXH�OOHYD�HO�$QLOOR��TXH�DO�SULQFLSLR�HUD�FODUD�FRPR�XQD�OODPD��VH�KD�ERUUDGR�\�DKRUD�DSHQDV�SXHGH�OHHUVH��/RV FDUDFWHUHV�VRQ�pOILFRV��GH�(UHJLRQ��SXHV�QR�KD\�OHWUDV�HQ�0RUGRU�SDUD�XQ�WUDEDMR�WDQ�GHOLFDGR��SHUR�HO�OHQJXDMH�PH�HV�GHVFRQRFLGR��3LHQVR�TXH�VH� WUDWD� GH� XQD� OHQJXD� GHO�3DtV�7HQHEURVR�� SXHV� HV�JURVHUD�\�EiUEDUD�� ,JQRUR�TXp�PDO�DQXQFLD��SHUR�OD�KH�FRSLDGR�DTXt��SDUD�TXH�QR�FDLJD�HQ�HO�ROYLGR��(O�$QLOOR�SHUGLy��TXL]i��HO�FDORU�GH� OD�PDQR�GH�6DXURQ��TXH�HUD�QHJUD�\�VLQ�HPEDUJR�DUGtD�FRPR�HO�IXHJR�\�DVt�*LOJDODG�IXH�GHVWUXLGR��TXL]i�VL�HO�RUR�VH�FDOHQWDUD�GH�QXHYR�� OD�HVFULWXUD�UHDSDUHFHUtD��3HUR� SRU�PL� SDUWH� QR�PH� DUULHVJDUp� D� GDxDUOR�� GH� WRGDV� ODV� REUDV� GH�6DXURQ�� OD� ~QLFD�KHUPRVD��0H�HV�PX\�SUHFLDGR��DXQTXH�OR�KH�REWHQLGR�FRQ�PXFKR�GRORU��/Ht� HVWDV� SDODEUDV�� \� VXSH� TXH�PL� SHVTXLVD� KDEtD� WHUPLQDGR�� 3XHV� FRPR� ,VLOGXUKDEtD�VXSXHVWR��OD�OHQJXD�GH�OD�LQVFULSFLyQ HUD�GH�0RUGRU�\�ORV�VLUYLHQWHV�GH�OD�7RUUH��<�OR�TXH�DKt�VH�GHFtD��HUD�\D�FRQRFLGR��3XHV�HO�GtD�HQ�TXH�6DXURQ�VH�SXVR�HO�ÒQLFR�SRU�SULPHUD�YH]�� &HOHEULPERU�� KDFHGRU� GH� ORV� 7UHV�� HVWDED� PLUiQGROR�� \� R\y� GHVGH� OHMRV� FyPR�SURQXQFLDED�HVWDV�SDODEUDV��\�DVt�VH FRQRFLHURQ�ORV�PDOYDGRV�SURSyVLWRV�GH�6DXURQ��0H�GHVSHGt� HQ� VHJXLGD�GH�'HQHWKRU��SHUR� LED�D~Q�KDFLD�HO�QRUWH�FXDQGR�PH� OOHJDURQ�PHQVDMHV�GH�/RULHQ��TXH�$UDJRUQ�KDEtD�HVWDGR�DOOt��\�TXH�KDEtD�HQFRQWUDGR�D�OD�FULDWXUD�OODPDGD�*ROOXP��/R�SULPHUR�TXH�KLFH� IXH� LU� D�EXVFDUOR�\�HVFXFKDU� VX�KLVWRULD��1R�PH�DWUHYtD�D�LPDJLQDU�ORV�SHOLJURV�PRUWDOHV�D�TXH�KDEUtD�HVWDGR�H[SXHVWR�²1R�KD\�SRU�TXp�UHFRUGDUORV�²GLMR�$UDJRUQ²��6L�XQ�KRPEUH�WLHQH�TXH�SDVDU�GHODQWH�GH�OD�3XHUWD�1HJUD��R�SLVDU�ODV�IORUHV�PRUWDOHV�GHO�9DOOH�GH�0RUJXO��FRQRFHUi�HO�SHOLJUR��<R�WDPELpQ�GHVHVSHUp�DO�ILQ�\�HPSUHQGt�HO�FDPLQR�GH�YXHOWD��<�KH�DKt�TXH�OD�IRUWXQD�PH�D\XGy�HQWRQFHV�\�WURSHFp�FRQ�OR�TXH�EXVFDED��ODV�KXHOODV�GH�XQRV�SLHV�EODQGRV�D�RULOODV�GH� XQ� HVWDQTXH� FHQDJRVR�� /DV� KXHOODV� HUDQ� IUHVFDV�� GH� SDVRV� UiSLGRV�� \� QR� LEDQ� KDFLD�0RUGRU�� VH� DOHMDEDQ�� /DV� VHJXt� SRU� ODV� RULOODV� GH� ODV� &LpQDJDV� 0XHUWDV�� \� DO� ILQ� OR�DOFDQFp��(Q� DFHFKR� MXQWR� D�XQD� ODJXQD��PLUDQGR� ODV� DJXDV�HVWDQFDGDV�PLHQWUDV�FDtD� OD�QRFKH�� DVt� DWUDSp� D� *ROOXP�� 8Q� EDUUR� YHUGH� OH� FXEUtD� HO� FXHUSR�� 1XQFD� QRV�HQWHQGHUHPRV��SDUHFH��SXHV�PH�PRUGLy��\�\R�QR�PH�PRVWUp�DPDEOH��1R�REWXYH�QDGD�GH�VX�ERFD��H[FHSWR� OD�PDUFD�GH�XQRV�GLHQWHV��&UHR�TXH�pVD�IXH�OD�SHRU�SDUWH�GHO�YLDMH��HO�
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$O�FDER�GH�XQ�UDWR�%RURPLU�YROYLy�WUD\HQGR�D�6DP��'HWUiV��HQ�HO�VHQGHUR�HVWUHFKR��SHUR�DKRUD� ILUPH�� DSDUHFLy� *DQGDOI� FRQGXFLHQGR� D� %LOO�� *LPOL� YHQtD� PRQWDGR� HQWUH� HO�HTXLSDMH��$O� ILQ� OOHJy�$UDJRUQ�� FRQ� )URGR��9LQLHURQ� SRU� OD� VHQGD�� SHUR� DSHQDV� )URGR�KDEtD�WRFDGR�HO�VXHOR�FXDQGR�VH�R\y�XQ�JUXxLGR�VRUGR�\�XQD�FDVFDGD�GH�SLHGUDV�\�QLHYH�VH� SUHFLSLWy� GHWUiV� GH� HOORV�� /D SROYDUHGD� HQFHJXHFLy� FDVL� D� OD�&RPSDxtD�PLHQWUDV� VH�DFXUUXFDEDQ�FRQWUD�OD�SDUHG��\�FXDQGR�HO�DLUH�VH�DFODUy�YLHURQ�TXH�HO�VHQGHUR�SRU�GRQGH�KDEtDQ�YHQLGR�HVWDED�DKRUD�EORTXHDGR�²£%DVWD��£%DVWD��²JULWy�*LPOL²��£1RV�LUHPRV�OR�DQWHV�SRVLEOH�<�HQ�YHUGDG�FRQ HVWH�~OWLPR�JROSH�OD�PDOLFLD�GH�OD�PRQWDxD�SDUHFLy�DJRWDUVH��FRPR�VL�D�&DUDGKUDV�OH�EDVWDUD�TXH�ORV�LQYDVRUHV�KXELHVHQ�VLGR�UHFKD]DGRV�\�TXH�QR�VH�DWUHYLHUDQ�D�YROYHU��/D�DPHQD]D�GH�QLHYH�SDVy��ODV�QXEHV�HPSH]DURQ�D�DEULUVH�\�OD�OX]�DXPHQWy�&RPR�/HJyODV�KDEtD�LQIRUPDGR��GHVFXEULHURQ�TXH�OD�QLHYH�HUD�FDGD�YH]�PHQRV�HVSHVD��D�PHGLGD� TXH� DYDQ]DEDQ�� GH� PRGR� TXH� KDVWD� ORV� KREELWV� SRGtDQ� LU� D� SLH�� 3URQWR� VH�HQFRQWUDURQ�XQD�YH]�PiV�VREUH�OD�FRUQLVD�HQ�TXH�WHUPLQDED�OD�ODGHUD�\�GRQGH�OD�QRFKH�DQWHULRU�KDEtDQ�VHQWLGR�FDHU�ORV�SULPHURV�FRSRV�GH�QLHYH�/D�PDxDQD�QR�HVWDED�PX\�DYDQ]DGD��9ROYLHURQ�OD�FDEH]D�\�PLUDURQ�GHVGH�DTXHOOD�DOWXUD�ODV�WLHUUDV�PiV�EDMDV�GHO�RHVWH��/HMRV��HQ�ORV�WHUUHQRV�DEUXSWRV�TXH�VH�H[WHQGtDQ�DO�SLH�GH�OD�PRQWDxD��VH�HQFRQWUDED�OD�KRQGRQDGD�GRQGH�KDEtDQ�FRPHQ]DGR�D�VXELU�KDFLD�HO�SDVR�$�)URGR�OH�GROtDQ�ODV�SLHUQDV��(VWDED�KHODGR�KDVWD�ORV�KXHVRV�\�KDPEULHQWR�\�OD�FDEH]D�OH�GDED�YXHOWDV�FXDQGR�SHQVDED�HQ�OD�ODUJD�\�GRORURVD�EDMDGD��8QDV�PDQFKDV�QHJUDV�OH�IORWDEDQ� DQWH� ORV� RMRV�� 6H� ORV� IURWy�� SHUR� ODV�PDQFKDV� QHJUDV� QRGHVDSDUHFLHURQ�� $� OR�OHMRV�� DEDMR�� SHUR� \D� HQFLPD� GH� ODV� SULPHUDV� HVWULEDFLRQHV�� XQRV� SXQWRV� RVFXURV�GHVFULEtDQ�FtUFXORV�HQ�HO�DLUH�²£2WUD�YH]�ORV�SiMDURV��²GLMR�$UDJRUQ�VHxDODQGR�²1R� SRGHPRV� KDFHU� QDGD� DKRUD�²GLMR� *DQGDOI²�� 6HDQ� ERQGDGRVRV� R�PDOYDGRV�� R�DXQTXH� QR� WHQJDQ� QLQJXQD� UHODFLyQ� FRQ� QRVRWURV�� WHQHPRV� TXH� EDMDU� HQ� VHJXLGD�� £1R�HVSHUHPRV�QL�VLTXLHUD�HQ�ODV�URGLOODV�GH�&DUDGKUDV�D�TXH�FDLJD�GH�QXHYR�OD�QRFKH�8Q� YLHQWR� IUtR� ORV� VLJXLy� PLHQWUDV� GDEDQ� OD� HVSDOGD� D� OD� 3XHUWD� GHO &XHUQR� 5RMR� \�EDMDEDQ�SRU�OD�SHQGLHQWH�WURSH]DQGR�GH�IDWLJD��&DUDGKUDV�ORV�KDEtD�GHUURWDGR�
81�9,$-(�(1�/$�26&85,'$'
/D� OX]� JULV� PHQJXDED� RWUD� YH]� UiSLGDPHQWH�� FXDQGR� VH� GHWXYLHURQ� D� SDVDU� OD� QRFKH��(VWDEDQ�PX\� FDQVDGRV�� /D� RVFXULGDG� FUHFLHQWH� YHODED� ODV�PRQWDxDV� \� HO� DLUH� HUD� IUtR��*DQGDOI�OH�GLR�D�FDGD�XQR�XQ�WUDJR�PiV�GHO�PLUXYRU�GH�5LYHQGHO��/XHJR�GH�FRPHU�LQYLWy�D�ORV�RWURV�D�GLVFXWLU�OD�VLWXDFLyQ�²1R�SRGHPRV��SRU�VXSXHVWR��FRQWLQXDU�HVWD�QRFKH�²GLMR²��(O�DWDTXH�D�OD�HQWUDGD�GHO�&XHUQR�5RMR�QRV�KD�GHMDGR�DJRWDGRV�\�WHQHPRV�TXH�GHVFDQVDU�²¢<�OXHJR�DGRQGH�LUHPRV"�²SUHJXQWy�)URGR�²(O� YLDMH� QR� KD� WHUPLQDGR� \� QR� KHPRV� FXPSOLGR� D~Q� QXHVWUD� PLVLyQ� ²UHVSRQGLy�*DQGDOI²��1R�SRGHPRV�KDFHU�RWUD�FRVD�TXH�FRQWLQXDU��R�UHJUHVDU�D�5LYHQGHO�(O� URVWUR� VH� OH� LOXPLQy�D�3LSSLQ�DQWH� OD� VROD�PHQFLyQ�GH� UHWRUQDU�D�5LYHQGHO��0HUU\�\�6DP�VH�PLUDURQ�HVSHUDQ]DGRV��3HUR�$UDJRUQ�\�%RURPLU�QR�UHDFFLRQDURQ��)URGR�SDUHFtD�SUHRFXSDGR�²0H� JXVWDUtD� HVWDU� DOOt� GH� YXHOWD� ²GLMR²�� ¢3HUR� FyPR� UHJUHVDU� VLQ� VHQWLUQRV�DYHUJRQ]DGRV"� $� QR� VHU� TXH� QR� KD\D� HQ� YHUGDG� RWUR� FDPLQR� \� TXH� QRV� GHFODUHPRV�YHQFLGRV�



²7LHQHV�UD]yQ��)URGR�²GLMR�*DQGDOI²��UHJUHVDU�HV�DGPLWLU�OD�GHUURWD�\�HQIUHQWDU�OXHJR�GHUURWDV�SHRUHV��6L� UHJUHVDPRV�DKRUD�� HO�$QLOOR� WHQGUi�TXH�TXHGDUVH�DOOt��QR�SRGUHPRV�SDUWLU� RWUD� YH]�� /XHJR�� WDUGH� R� WHPSUDQR�� 5LYHQGHO� VHUi� VLWLDGD� \� GHVWUXLGD� D� FRUWR� \�DPDUJR�SOD]R��/RV�(VSHFWURV�GHO�$QLOOR�VRQ�HQHPLJRV�PRUWDOHV��SHUR�VyOR�VRPEUDV�GHO�SRGHU�\�GHO�WHUURU�TXH�OOHJDUtDQ�D�PDQHMDU�VL�HO�$QLOOR�6REHUDQR�FDH�GH�QXHYR�HQ�PDQRV�GH�6DXURQ�²(QWRQFHV�WHQHPRV�TXH�FRQWLQXDU��VL�KD\�XQ�FDPLQR�²GLMR�)URGR�VXVSLUDQGR�6DP�WHQtD�GH�QXHYR�XQ�DLUH�O~JXEUH�²+D\�XQ�FDPLQR�TXH�SRGHPRV�SUREDU�²GLMR�*DQGDOI²��'HVGH�HO� FRPLHQ]R�� FXDQGR�FRQVLGHUp�SRU�YH]�SULPHUD�HVWH�YLDMH��SHQVp�TXH�YDOtD� OD�SHQD�LQWHQWDUOR� 3HUR�QR�HV�XQ�FDPLQR�DJUDGDEOH�\�QR�RV�GLMH�QDGD��$UDJRUQ�QR�HVWDED�GH�DFXHUGR��DO�PHQRV�QR�KDVWD�TXH�LQWHQWiUDPRV�FUX]DU�ODV�PRQWDxDV�²6L� HV�XQ� FDPLQR�SHRU� TXH� HO� GH� OD�3XHUWD�GHO�&XHUQR�5RMR�� WLHQH�TXH� VHU� UHDOPHQWH�PDOR�² GLMR�0HUU\²��3HUR�VHUi�PHMRU�TXH�QRV�KDEOHV�\�QRV�HQWHUHPRV�HQ�VHJXLGD�GH�OR�SHRU�²(O� FDPLQR� GH� TXH� KDEOR� FRQGXFH� D� ODV�0LQDV� GH�0RUtD�²GLMR�*DQGDOI�6yOR�*LPOL�DO]y�OD�FDEH]D��FRQ�XQ�IXHJR�GH�EUDVDV�HQ�OD�PLUDGD��7RGRV�ORV�GHPiV�VLQWLHURQ�PLHGR�GH�SURQWR��$XQ�SDUD�ORV�KREELWV�HUD�XQD OH\HQGD�TXH�HYRFDED�XQ�RVFXUR�WHUURU�²(O�FDPLQR�SXHGH�OOHYDU�D�0RUtD��¢SHUR�FyPR�SRGUtDPRV�VDEHU�VL�QRV�VDFDUi�GH�0RUtD"�²GLMR�$UDJRUQ��VRPEUtR�²(V�XQ�QRPEUH�GH�PDORV�DXJXULRV�²GLMR�%RURPLU²��<�QR�YHR�OD�QHFHVLGDG�GH�LU�DOOt��6L�QR�SRGHPRV�FUX]DU�ODV�PRQWDxDV��YLDMHPRV�KDFLD�HO�VXU�KDVWD�HO�3DVR�GH�5RKDQ�GRQGH�ORV�KRPEUHV�VRQ�DPLJRV�GH�PL�SXHEOR�� WRPDQGR�HO�FDPLQR�TXH�\R�VHJXt�KDVWD�DTXt��2�SRGHPRV�LU�WRGDYtD�PiV�OHMRV�\�FUX]DU�HO�,VHQ�KDVWD�3OD\D�/DUJD�\�/HEHQQLQ�\�DVt�OOHJDU�D�*yQGRU�GHVGH�ODV�UHJLRQHV FHUFDQDV�DO�PDU�²/DV� FRVDV� KDQ� FDPELDGR� GHVGH� TXH� YLQLVWH� DO� QRUWH�� %RURPLU�²UHSOLFy�*DQGDOI²��¢1R�RtVWH�OR�TXH�GLMH�GH�6DUXPDQ"�4XL]i�WHQJDPRV�TXH�DUUHJODU�FXHQWDV�DQWHV�TXH�HVWR�KD\D�WHUPLQDGR��3HUR�HO�$QLOOR�QR�KD�GH�DFHUFDUVH�D�,VHQJDUG��VL�SRGHPRV�LPSHGLUOR��(O�3DVR�GH�5RKDQ�HVWi�FHUUDGR�SDUD�QRVRWURV�PLHQWUDV�YD\DPRV�FRQ�HO�3RUWDGRU�ª(Q� FXDQWR� DO� FDPLQR� PiV� ODUJR�� QR� WHQHPRV� WLHPSR�� 8Q� YLDMH� VHPHMDQWH� SRGUtD�OOHYDUQRV� XQ� DxR� \� WHQGUtDPRV� TXH� SDVDU� SRU� PXFKDV� WLHUUDV� GHVLHUWDV� GRQGH� QR�HQFRQWUDUtDPRV� QLQJ~Q� UHIXJLR�� <� QR� HVWDUtDPRV� VHJXURV�� /RV� RMRV� YLJLODQWHV� GH�6DUXPDQ�\�HO�HQHPLJR�HVWiQ�SXHVWRV�HQ�HVDV� WLHUUDV��&XDQGR�YLQLVWH�DO�QRUWH��%RURPLU��QR�HUDV�D�ORV�RMRV�GHO�HQHPLJR�PiV�TXH�XQ�YLDMHUR�H[WUDYLDGR�GHO�VXU�\�DVXQWR�GH�SRFD�PRQWD�SDUD�pO��QR�SHQVDED�HQ�RWUD�FRVD�TXH�HQ�SHUVHJXLU�HO�$QLOOR��3HUR�DKRUD�YROYHUtDV�FRPR�PLHPEUR�GH�OD�&RPSDxtD�GHO�$QLOOR�\�HVWDUtDV�HQ�SHOLJUR�PLHQWUDV�SHUPDQHFLHVHV�FRQ�QRVRWURV��(O�SHOLJUR�DXPHQWDUtD�FRQ�FDGD�OHJXD�TXH�KLFLpVHPRV�KDFLD�HO�VXU�EDMR�HO�FLHOR�GHVQXGR�ª'HVGH� TXH� LQWHQWDPRV� FUX]DU� HO� SDVR�� QXHVWUD� VLWXDFLyQ� VH� KD� KHFKR� D~Q�PiV�GLItFLO��WHPR��9HR�SRFDV�HVSHUDQ]DV��VL�QR�QRV�SHUGHPRV�GH�YLVWD�GXUDQWH�XQ�WLHPSR�\�FXEULPRV�QXHVWUDV�KXHOODV��3RU�OR�WDQWR�DFRQVHMR�TXH�QR�YD\DPRV�SRU�HQFLPD�GH�ODV�PRQWDxDV��QL�URGHiQGRODV��VLQR�SRU�GHEDMR��'H�FXDOTXLHU�PRGR�HV�XQD�UXWD�TXH�HO�HQHPLJR�QR�HVSHUDUi�TXH�WRPHPRV�²1R� VDEHPRV� OR� TXH� pO� HVSHUD� ²GLMR� %RURPLU²�� 4XL]i� YLJLOH� WRGDV� ODV� UXWDV�� ODV�SUREDEOHV�\�ODV�LPSUREDEOHV��(Q�HVH�FDVR�HQWUDU�HQ�0RUtD�VHUtD�PHWHUVH�HQ�XQD WUDPSD��DSHQDV�PHMRU�TXH� LU� D� JROSHDU� ODV�SXHUWDV�GH� OD�7RUUH�2VFXUD��(O�QRPEUH�GH�0RUtD�HV�WpWULFR�²+DEODV�GH� OR�TXH�QR� VDEHV�� FXDQGR�FRPSDUDV�D�0RULD�FRQ� OD� IRUWDOH]D�GH�6DXURQ²UHVSRQGLy�*DQGDOI²��'H�WRGRV�QRVRWURV�\R�KH�VLGR�HO�~QLFR�TXH�KH�HVWDGR�DOJXQD�YH]�HQ�



ORV�FDODER]RV�GHO�6HxRU�2VFXUR�\�HVWR�VyOR�HQ�OD�PRUDGD�GH�'RO�*XOGXU��PiV�DQWLJXD�\�PHQRV�LPSRUWDQWH��4XLHQHV�FUX]DQ�ODV�SXHUWDV�GH�%DUDG~U�QR�YXHOYHQ�QXQFD�3HUR�\R�QR�RV� OOHYDUtD�D�0RULD� VL�QR�KXELHVH�QLQJXQD�HVSHUDQ]D�GH�VDOLU��6L�KD\�RUFRV�DOOt�� OR� SDVDUHPRV� PDO�� HV� FLHUWR�� 3HUR� OD� PD\RUtD� GH� ORV� 2UFRV� GH� ODV� 0RQWDxDV�1XEODGDV� IXHURQ� GLVHPLQDGRV� R� GHVWUXLGRV� HQ� OD� %DWDOOD� GH� ORV� &LQFR� (MpUFLWRV�� /DV�iJXLODV�LQIRUPDQ�TXH�ORV�RUFRV�HVWiQ�YLQLHQGR�RWUD�YH]�GHVGH�OHMRV��SHUR�KD\�HVSHUDQ]DV�GH�TXH�0RULD�HVWp�WRGDYtD�OLEUH�ª+DVWD�HV�SRVLEOH�TXH�KD\D�HQDQRV�DOOt�\�TXH�HQ�DOJXQD�VDOD�VXEWHUUiQHD�FRQVWUXLGD�HQ�RWUR�WLHPSR�HQFRQWUHPRV�D�%DOLQ�KLMR�GH�)XQGLQ��'H�FXDOTXLHU�PRGR��OD�QHFHVLGDG�QRV�GLFWD�HVWH�FDPLQR��£,Up� FRQWLJR�� *DQGDOI�� �GLMR� *LPOL��� ,Up� FRQWLJR� \� H[SORUDUp� ODV� VDODV� GH� 'XULQ��FXDOTXLHUD�VHD�HO�ULHVJR��VL�HQFXHQWUDV�ODV�SXHUWDV�TXH�HVWiQ�FHUUDGDV��£%LHQ��*LPOL���GLMR�*DQGDOI���7~�PH�DOLHQWDV��%XVFDUHPRV� MXQWRV�ODV�SXHUWDV�RFXOWDV�\�ODV�FUX]DUHPRV��(Q�ODV�UXLQDV�GH�ORV�(QDQRV��XQD�FDEH]D�GH�HQDQR�VH�FRQIXQGLUi�PHQRV�TXH� XQ� HOIR�� R� XQ� KRPEUH� R� XQ� +REELW�� 1R� VHUi� OD� SULPHUD� YH]� TXH� HQWUR� HQ�0RULD��%XVTXp�DOOt�PXFKR�WLHPSR�D�7KUiLQ�KLMR�GH�7KUyU��GHVSXpV�TXH�GHVDSDUHFLy��£(VWXYH�HQ�0RULD�\�VDOt�FRQ�YLGD��<R� WDPELpQ�FUXFp�XQD�YH]� OD�3XHUWD�GHO�$UUR\R�6RPEUtR��GLMR�$UDJRUQ�VHUHQDPHQWH���3HUR�DXQTXH�VDOt�FRPR�W~��JXDUGR�XQ�UHFXHUGR�VLQLHVWUR��1R�GHVHR�HQWUDU�HQ�0RULD�XQD�VHJXQGD�YH]��<�\R�QL�VLTXLHUD�XQD�YH]�²GLMR�3LSSLQ��<R�WDPSRFR�²PXUPXUy�6DP��£&ODUR� TXH� QR�� �GLMR� *DQGDOI��� ¢4XLpQ� OR� GHVHDUtD"� 3HUR� OD� SUHJXQWD� HV�� ¢TXLpQ� PH�VHJXLUi��VL�RV�JXtR�KDVWD�DOOt"�<R�²GLMR�*LPOL�FRQ�YHKHPHQFLD��<R� �PDVFXOOy� $UDJRUQ��� 7~� PH� VHJXLVWH� FDVL� KDVWD� HO� GHVDVWUH� HQ� OD� QLHYH� \� QR� WH�TXHMDVWH�QL�XQD�YH]��<R�WH�VHJXLUp�DKRUD��VL�HVWD�~OWLPD�DGYHUWHQFLD�QR�WH�FRQPXHYH��1R�SLHQVR�DKRUD�HQ�HO�$QLOOR�QL�HQ�QLQJXQR�GH�QRVRWURV��*DQGDOI��VLQR�HQ�WL��<�WH�GLJR��VL�FUX]DV�ODV�SXHUWDV�GH�0RULD��£FXLGDGR��<R�QR�LUp�²GLMR�%RURPLU²��D�PHQRV�TXH�WRGRV�YRWHQ�FRQWUD�Pt��¢4Xp�GLFHQ�/HJyODV�\�OD�JHQWH�SHTXHxD"�7HQGUtDPRV�TXH�RtU��PH�SDUHFH��OD�RSLQLyQ�GHO�3RUWDGRU�GHO�$QLOOR��<R�QR�GHVHR�LU�D�0RULD�²GLMR�/HJyODV�/RV�KREELWV�QR�GLMHURQ�QDGD��6DP�PLUy�D�)URGR��$O�ILQ�)URGR�KDEOy��1R�GHVHR�LU��GLMR���SHUR�WDPSRFR�TXLHUR�UHFKD]DU�HO�FRQVHMR�GH�*DQGDOI��5XHJR�TXH�QR�VH�YRWH�KDVWD�TXH�OR�KD\DPRV�SHQVDGR�ELHQ��$SR\DUHPRV�D�*DQGDOI�PiV�IiFLOPHQWH�D�OD�OX]�GH�OD�PDxDQD�TXH�HQ�HVWD�IUtD�RVFXULGDG��£&yPR�DXOOD�HO�YLHQWR�&RQ�HVWDV�SDODEUDV�WRGRV�VH�VXPLHURQ�HQ�XQD�VLOHQFLRVD�UHIOH[LyQ��(O�YLHQWR�VLOEDED�HQWUH�ODV�URFDV�\�ORV�iUEROHV�\�KDEtD�DXOOLGRV�\�ODPHQWRV�HQ�ORV�YDFtRV�iPELWRV�GH�OD�QRFKH�'H�SURQWR�$UDJRUQ�VH�LQFRUSRUy�GH�XQ�VDOWR�²¢&yPR� DXOOD� HO� YLHQWR"� ²H[FODPy²�� $XOOD� FRQ� YR]� GH� ORER�� £/RV� KXDUJRV� KDQ�SDVDGR�DO�HVWH�GH�ODV�PRQWDxDV�²¢(V�QHFHVDULR�HQWRQFHV�HVSHUDU�D�TXH�DPDQH]FD"�²GLMR�*DQGDOI²��&RPR�GLMH�DQWHV��OD�FD]D�KD�HPSH]DGR��$XQTXH�YLYDPRV�SDUD�YHU�HO�DOED��¢TXLpQ�TXHUUi�DKRUD�YLDMDU�DO�VXU�GH�QRFKH�FRQ�ORV�ORERV�VDOYDMHV�SLViQGRQRV�ORV�WDORQHV"²¢$�TXp�GLVWDQFLD�HVWi�0RUtD"�²SUHJXQWy�%RURPLU�²+D\�XQD�SXHUWD�DO�VXGRHVWH�GH�&DUDGKUDV��D�XQDV�TXLQFH�PLOODV�D�YXHOR�GH�FXHUYR�\�D�XQDV�YHLQWH�D�SDVR�GH�ORER�²UHVSRQGLy�*DQGDOI�FRQ�DLUH�VRPEUtR�²3DUWDPRV�HQWRQFHV�FRQ�ODV�SULPHUDV�OXFHV��VL�SRGHPRV�²GLMR�%RURPLU²��(O�ORER�TXH�VH�R\H�HV�SHRU�TXH�HO�RUFR�TXH�VH�WHPH�



²£&LHUWR� ²GLMR� $UDJRUQ�� VROWDQGR� OD� HVSDGD� HQ� OD� YDLQD²�� 3HUR� GRQGH� HO� KXDUJR�DXOOD��HO�RUFR�URQGD�²/DPHQWR�QR�KDEHU� VHJXLGR�HO� FRQVHMR�GH�(OURQG�²OH�PXUPXUy�3LSSLQ�D�6DP²��$O�ILQ�\�DO�FDER�VLUYR�GH�PX\�SRFR��1R�KD\�EDVWDQWH�HQ�Pt�GH�OD�UD]D�GH�%DQGREUDV�HO�7RUR�%UDPDGRU�� HVRV� DXOOLGRV�PH�KLHODQ� OD� VDQJUH��1R� UHFXHUGR�KDEHUPH� VHQWLGR�QXQFD� WDQ�GHVGLFKDGR�²(O�FRUD]yQ�VH�PH�KD�FDtGR�D�ORV�SLHV��VHxRU�3LSSLQ�²GLMR�6DP²��3HUR�WRGDYtD�QR�QRV�KDQ�GHYRUDGR�\�WHQHPRV�DTXt�DOJXQD�JHQWH�IXHUWH��1R�Vp�TXp�OH�HVWDUi�UHVHUYDGR�DO�YLHMR�*DQGDOI��SHUR�DSRVWDUtD�TXH�QR�HV�OD�EDUULJD�GH�XQ�ORER�3DUD�GHIHQGHUVH�GXUDQWH�OD�QRFKH��OD�&RPSDxtD�VXELy�D�OD�ORPD�TXH�ORV�KDEtD�DEULJDGR�KDVWD� HQWRQFHV�� $OOi� DUULED� HQ� OD� FLPD� KDEtD� XQ� JUXSR� GH� YLHMRV� iUEROHV� UHWRUFLGRV� \�DOUHGHGRU�XQ�FtUFXOR�LQFRPSOHWR�GH�JUDQGHV�SLHGUDV��(QFHQGLHURQ�XQ�IXHJR�HQ�PHGLR�GH�ODV�SLHGUDV��SXHV�QR�KDEtD�HVSHUDQ]D�GH�TXH�OD�RVFXULGDG�\�HO�VLOHQFLR�ORV�RFXOWDUDQ�D�ODV�PDQDGDV�GH�ORERV�FD]DGRUHV�6H� VHQWDURQ� DOUHGHGRU� GHO� IXHJR� \� DTXHOORV� TXH� QR� HVWDEDQ� GH� JXDUGLD� FD\HURQ� HQXQ�VXHxR� LQWUDQTXLOR�� (O� SREUH� %LOO�� HO� SRQH\�� WHPEODED� \� WUDQVSLUDED�� (O� DXOOLGR� GH� ORV�ORERV�VH�RtD�DKRUD� WRGR�DOUHGHGRU��D�YHFHV�FHUFD�\�D�YHFHV�OHMRV��(Q�OD�RVFXULGDG�GH�OD�QRFKH�DOFDQ]DEDQ�D�YHUVH�PXFKRV�RMRV�EULOODQWHV�TXH�VH�DVRPDEDQ�DO�ERUGH�GH�OD�ORPD��$OJXQRV�VH�DGHODQWDEDQ�FDVL�KDVWD�HO�FtUFXOR�GH�SLHGUDV��(Q�XQD�EUHFKD�GHO�FtUFXOR�SXGR�YHUVH� XQD� RVFXUD� IRUPD� OREXQD�� TXH� ORV� PLUDED�� 'H� SURQWR� HVWDOOy� HQ� XQ� DXOOLGR�HVWUHPHFHGRU��FRPR�VL�IXHUD�XQ�FDSLWiQ�LQFLWDQGR�D�OD�PDQDGD�DO�DVDOWR�*DQGDOI�VH�LQFRUSRUy�\�GLR�XQ�SDVR�DGHODQWH��DO]DQGR�OD�YDUD�² £(VFXFKD��EHVWLD�GH�6DXURQ��²JULWy²��6R\�*DQGDOI��£+X\H��VL�GDV�DOJ~Q�YDORU�D� WX�KRUULEOH�SHOOHMR��7H�VHFDUp�GHO�KRFLFR�D�OD�FROD��VL�HQWUDV�HQ�HVWH�FtUFXOR�(O�ORER�JUXxy�\�GLR�XQ�JUDQ�VDOWR�KDFLD�DGHODQWH��(Q�HVH�PRPHQWR�VH�R\y�XQ�FKDVTXLGR�VHFR��/HJyODV�KDEtD�VROWDGR�HO�DUFR��8Q�JULWR�HVSDQWRVR�VH�DO]y�HQ�OD�QRFKH�\�OD�VRPEUD�TXH�VDOWDED�FD\y�SHVDGDPHQWH�DO�VXHOR��OD�IOHFKD�pOILFD�OH�KDEtD�DWUDYHVDGR�OD�JDUJDQWD��/RV�RMRV�YLJLODQWHV�VH�DSDJDURQ��*DQGDOI�\�$UDJRUQ�VH�DGHODQWDURQ�XQRV�SDVRV��SHUR�OD�ORPD� HVWDED� GHVLHUWD�� OD� PDQDGD� KDEtD� KXLGR�� (O� VLOHQFLR� LQYDGLy� OD� RVFXULGDG� GH�DOUHGHGRU��HO�YLHQWR�VXVSLUDED�\�QR�WUDtD�QLQJ~Q�JULWR�/D�QRFKH� WHUPLQDED�\� OD� OXQD�PHQJXDQWH� VH�SRQtD�HQ�HO�RHVWH��EULOODQGR�GH�FXDQGR�HQ�FXDQGR� HQWUH� ODV� QXEHV� TXH� FRPHQ]DEDQ� D� DEULUVH�� )URGR� GHVSHUWy� EUXVFDPHQWH�� 'H�LPSURYLVR�� XQD� WHPSHVWDG� GH� DXOOLGRV� IHURFHV� \� DPHQD]DGRUHV� HVWDOOy� DOUHGHGRU� GHO�FDPSDPHQWR�� 8QD� KXHVWH� GH� KXDUJRV� VH� KDEtD� DFHUFDGR� HQ� VLOHQFLR� \� DKRUD� DWDFDEDQ�GHVGH�WRGRV�ORV�ODGRV�D�OD�YH]�²£5iSLGR��HFKDG�FRPEXVWLEOH�DO�IXHJR��²JULWy�*DQGDOI�D�ORV�KREELWV²��£'HVHQYDLQDG�\�SRQHRV�HVSDOGD�FRQWUD�HVSDOGD�$� OD� OX]�GH� OD� OHxD�QXHYD�TXH� VH� LQIODPDED�\�DUGtD��)URGR�YLR�PXFKDV�VRPEUDV�JULVHV�TXH� HQWUDEDQ� VDOWDQGR� HQ� HO� FtUFXOR� GH� SLHGUDV�� 2WUDV� \� RWUDV� YHQtDQ� GHWUiV�� $UDJRUQ�ODQ]y� XQD� HVWRFDGD� \� OH� DWUDYHVy� OD� JDUJDQWD� D� XQ� ORER� HQRUPH�� XQR� GH� ORV� MHIHV��*ROSHDQGR�GH� FRVWDGR��%RURPLU� OH�FRUWy� OD�FDEH]D�D�RWUR��*LPOL� HVWDED�GH�SLH� MXQWR�D�HOORV��ODV�SLHUQDV�VHSDUDGDV��HVJULPLHQGR�VX�KDFKD�GH�HQDQR��(O�DUFR�GH�/HJyODV�FDQWDED�$� OD� OX]� RVFLODQWH� GHO� IXHJR� SDUHFLy� TXH� *DQGDOI� FUHFtD� GH� V~ELWR�� XQD� JUDQ� IRUPD�DPHQD]DGRUD�TXH�VH�HOHYDED�FRPR�HO�PRQXPHQWR�GH�SLHGUD�GH�DOJ~Q�UH\�DQWLJXR�HQ�OD�FLPD�GH�XQD�FROLQD��,QFOLQiQGRVH�FRPR�XQD�QXEH��WRPy�XQD�UDPD�\�IXH�DO�HQFXHQWUR�GH�ORV�ORERV��/DV�EHVWLDV�UHWURFHGLHURQ��*DQGDOI�DUURMy�DO�DLUH�OD�WHD�OODPHDQWH��/D�PDGHUD�VH�LQIODPy�FRQ�XQ�UHVSODQGRU�EODQFR��FRPR�XQ�UHOiPSDJR�HQOD�QRFKH��\�OD�YR]�GHO�PDJR�URGy�FRPR�HO�WUXHQR�²1DXU�DQ�HGUDLWK�DPPHQ��1DXU�GDQ�L�QJDXUERWE�
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$UDJRUQ� ORV� OOHYy� KDFLD� HO� EUD]R� GHUHFKR� GHO� UtR�� $TXt�� HQ� OD� ODGHUD� GHO� RHVWH�� D� OD�VRPEUD�GHO�7RO�%UDQGLU��KDEtD�XQ�SUDGR�YHUGH�TXH�GHVFHQGtD�KDFLD�HO�DJXD�GHVGH�ORV�SLHV�GHO�$PRQ�+HQ��'HWUiV�VH�HOHYDEDQ�ODV�SULPHUDV�HVWULEDFLRQHV�GH�OD�FROLQD��VHPEUDGDV�GH�iUEROHV��\�RWURV�iUEROHV�VH�DOHMDEDQ�KDFLD�HO�RHVWH�VLJXLHQGR�OD�RULOOD�FXUYD�GHO�ODJR��8Q�SHTXHxR�PDQDQWLDO�VXEtD�\�FDtD�DOLPHQWDQGR�OD�KLHUED�²'HVFDQVDUHPRV� DTXt� HVWD� QRFKH� ²GLMR� $UDJRUQ²�� (VWRV� VRQ� ORV� SUDGRV� GH� 3DUWK�*DOHQ�� XQ�KHUPRVR� VLWLR�HQ� ORV�GtDV�GH�YHUDQR�GH�RWUR� WLHPSR��(VSHUHPRV�TXH�QLQJ~Q�PDO�KD\D�OOHJDGR�D~Q�DTXt�/OHYDURQ� ODV�HPEDUFDFLRQHV�D� OD�EDUUDQFD�\�DFDPSDURQ��3XVLHURQ�XQD�JXDUGLD��SHUR�QR�R\HURQ�QLQJ~Q�UXLGR�QL�YLHURQ�QLQJXQD�VHxDO�GH�ORV�HQHPLJRV��6L�*ROOXP�ORV�VHJXtD�D~Q��KDEtD�HQFRQWUDGR�HO�PRGR�GH�TXH�QR�OR�YLHUDQ�QL�OR�R\HUDQ��6LQ�HPEDUJR��D�PHGLGD�TXH�SDVDED�OD�QRFKH��$UDJRUQ�LED�VLQWLpQGRVH�PiV�\�PiV�LQWUDQTXLOR��DJLWiQGRVH�HQ�VXHxRV�\�



GHVSHUWDQGR�D�PHQXGR��(Q�ODV�SULPHUDV�KRUDV�GHO�DOED��VH�LQFRUSRUy�\�VH�DFHUFy�D�)URGR��D�TXLHQ�OH�WRFDED PRQWDU�JXDUGLD�² ¢3RU�TXp�HVWiV�GHVSLHUWR"�²SUHJXQWy�)URGR²��1R�HV�WX�WXUQR�²1R�Vp�² UHVSRQGLy�$UDJRUQ²��SHUR�XQD�VRPEUD�\�XQD�DPHQD]D�KDQ�HVWDGR�FUHFLHQGR�HQ�PLV�VXHxRV��6HUtD�EXHQR�TXH�VDFDUDV�OD�HVSDGD�² ¢3RU�TXp"�²SUHJXQWy�)URGR²��¢+D\�HQHPLJRV�FHUFD"²9HDPRV�TXp�QRV�PXHVWUD�'DUGR�²GLMR�$UDJRUQ��)URGR�GHVHQIXQGy�HQWRQFHV�OD�KRMD�pOILFD��$WHUURUL]DGR��YLR�TXH�ORV�ILORV�EULOODEDQ�GpELOPHQWH�HQ�OD�QRFKH�² £�2UFRV�L�² GLMR�²��1R�PX\�FHUFD�\�VLQ�HPEDUJR�GHPDVLDGR�FHUFD��PH�SDUHFH�²7DO�FRPR�PH�OR�WHPtD�²GLMR�$UDJRUQ²��3HUR�QR�FUHR�TXH�HVWpQ�GH�HVWH�ODGR�GHO�UtR��/D�OX]�GH�'DUGR�HV�GpELO�\�TXL]i�VyOR�DSXQWD�D�ORV�HVStDV�GH�0RUGRU�HQ�ODV�ODGHUDV�GHO�$PRQ�/KDZ��1XQFD�Rt�KDEODU�GH�RUFRV�TXH�KXELHUDQ�OOHJDGR�DO�$PRQ�+HQ��6LQ�HPEDUJR�TXLpQ� VDEH� TXp� SXHGH� RFXUULU� HQ� HVWRV� GtDV� QHIDVWRV�� DKRUD� TXH� 0LQDV� 7LULWK� \D� QR�JXDUGD�ORV�SDVDMHV�GHO�$QGXLQ��7HQGUHPRV�TXH�DYDQ]DU�FRQ�FXLGDGR�PDxDQD�(O�GtD�OOHJy�FRPR�IXHJR�\�KXPR��$EDMR�HQ�HO�HVWH�KDEtD�EDUUDV�QHJUDV�GH�QXEHV��FRPR�OD�KXPDUHGD� GH� XQ� JUDQ� LQFHQGLR�� (O� VRO� QDFLHQWH� ODV� LOXPLQy� GHVGH� DEDMR� FRQ� RVFXUDV�OODPDV�URMDV��SHUR�SURQWR�VXELy�DO�FLHOR�FODUR��/D�FLPD�GHO�7RO�%UDQGLU�HVWDED�JXDUQHFLGD�GH� RUR�� )URGR� PLUy� KDFLD� HO� HVWH� GRQGH� VH� OHYDQWDED� OD� LVOD�� /RV� IODQFRV� VDOtDQ�DEUXSWDPHQWH�GHO�DJXD��\�GRPLQDQGR�ORV�DOWRV DFDQWLODGRV�KDEtD�SHQGLHQWHVHVFDUSDGDV�D�ODV� TXH� VH� DIHUUDEDQ� ORV� iUEROHV�� GH� FRSDV� VXSHUSXHVWDV�� \�PiV� DUULED� GH� QXHYR� XQDV�SDUHGHV� JULVHV� H� LQDFFHVLEOHV�� FRURQDGDV� SRU� XQD� DJXMD� GH� SLHGUD�� 0XFKRV� SiMDURV�YRODEDQ�DOUHGHGRU��SHUR�QR�KDEtD�RWURV�VLJQRV�GH�YLGD�'HVSXpV�GHO�GHVD\XQR��$UDJRUQ�UHXQLy�D�OD�&RPSDxtD�² (O�GtD�KD�OOHJDGR�DO�ILQ�²GLMR²��HO�GtD�GH�OD�HOHFFLyQ�WDQWR�WLHPSR�GHPRUDGD��¢4Xp�VHUi�DKRUD�GH�QXHVWUD�&RPSDxtD��TXH�KD�YLDMDGR�WDQ�OHMRV�HQ�FRPXQLGDG"�¢,UHPRV�DO�HVWH�FRQ�%RURPLU��D�ODV�JXHUUDV GH�*yQGRU��R�LUHPRV�DO�RHVWH��KDFLD�HO�0LHGR�\�OD�6RPEUD��R�GLVROYHUHPRV� OD� FRPXQLGDG� \� FDGD� XQR� WRPDUi� HO� FDPLQR� TXH� SUHILHUD"� /R� TXH� VH�GHFLGD�� KD\� TXH� KDFHUOR� HQ� VHJXLGD�� 1R� SRGHPRV� TXHGDUQRV� DTXt� PXFKR� WLHPSR�� (O�HQHPLJR� HVWi� HQ� OD� FRVWD� RULHQWDO�� \D� VDEHPRV�� SHUR� WHPR� TXH� ORV� RUFRV� SXHGDQ�HQFRQWUDUVH�GH�HVWH�ODGR�GHO�DJXD�+XER�XQ�ODUJR�VLOHQFLR��HQ�HO�TXH�QDGLH�KDEOy�R�VH�PRYLy�² %XHQR�� )URGR�²GLMR� $UDJRUQ� DO� ILQ�²�� 7HPR� TXH� OD� UHVSRQVDELOLGDG� SHVH� DKRUD�VREUH� WXV� KRPEURV�� (UHV� HO� 3RUWDGRU� HOHJLGR� SRU� HO� &RQFLOLR�� 6H� WUDWD� GH� WX� SURSLR�FDPLQR� \� VyOR� W~� GHFLGHV�� (Q� HVWH� DVXQWR� QR� SXHGR� DFRQVHMDUWH�� 1R� VR\� *DQGDOI� \�DXQTXH� KH� WUDWDGR� GH� GHVHPSHxDUPH� FRPR� pO�� QR� Vp� TXp� GHVLJQLRV� R� HVSHUDQ]DV� WHQtD�SDUD�HVWD�KRUD��VL� WHQtD�DOJR��/R�PiV�SUREDEOH�HV�TXH�VL HVWXYLHUD�DTXt�FRQ�QRVRWURV� OD�HOHFFLyQ�GHSHQGHUtD�WRGDYtD�GH�WL��7DO�HV�WX�GHVWLQR�)URGR� QR� UHVSRQGLy� HQ� VHJXLGD�� /XHJR� GLMR� OHQWDPHQWH��²6p� TXH� HO� WLHPSR� DSUHPLD��SHUR�QR�SXHGR�HOHJLU��/D�UHVSRQVDELOLGDG�HV�PX\�SHVDGD��'DPH�XQD�KRUD�PiV�\�KDEODUp��'HMDGPH�VROR�$UDJRUQ�OR�PLUy�FRQ�XQD�SLHGDG�FRQPLVHUDWLYD�² 0X\� ELHQ�� )URGR� KLMR� GH�'URJR�²GLMR�² ��7HQGUiV� XQD� KRUD� \� HVWDUiV� VROR��1RV�TXHGDUHPRV�DTXt�XQ�UDWR��3HUR�QR�WH�DOHMHV�WDQWR�TXH�QR�SRGDPRV�RtUWH�)URGR�VH�TXHGy�DOJ~Q�WLHPSR�VHQWDGR��FDEL]EDMR��6DP��TXH�KDEtD�HVWDGR�REVHUYDQGR�D�VX�DPR�PX\�SUHRFXSDGR�� LQFOLQy�OD�FDEH]D�\�PXUPXUy��²(V�FODUR�FRPR�HO�DJXD��SHUR�QR�YDOH�OD�SHQD�TXH�6DP�*DP\L�PHWD�OD�SDWD�MXVWR�DKRUD�$O�ILQ�)URGR�VH�LQFRUSRUy�\�VH�DOHMy��\�6DP�YLR�TXH�PLHQWUDV�ORV�RWURV�VH�GRPLQDEDQ�\�HYLWDEDQ�PLUDUOR�� ORV� RMRV� GH� %RURPLU� VHJXtDQ� D� )URGR�� KDVWD� TXH� VH� SHUGLy� HQWUH� ORV�iUEROHV�DO�SLH�GHO�$PRQ�+HQ�



<HQGR� DO� SULQFLSLR� VLQ� UXPER� SRU� HO� ERVTXH�� )URGR� GHVFXEULy� TXH� ORV� SLHV� HVWDEDQ�OOHYiQGROR�KDFLD�ODV�IDOGDV�GH�OD�PRQWDxD��/OHJy�D�XQ�VHQGHUR��ODV�WRUWXRVDV�UXLQDV�GH�XQ�FDPLQR�GH�RWUD�pSRFD��(Q�ORV�OXJDUHV�DEUXSWRV�KDEtDQ�WDOODGR�XQRV�HVFDORQHV��SHUR�DKRUD�HVWDEDQ�DJULHWDGRV�\�JDVWDGRV�\�ODV�UDtFHV�GH�ORV�iUEROHV�KDEtDQSDUWLGR�OD�SLHGUD��7UHSy�DOJ~Q�WLHPSR�VLQ�SUHRFXSDUVH�SRU�GRQGH�LED��KDVWD�TXH�OOHJy�D�XQ�VLWLR�FRQ�SDVWRV��+DEtD�IUHVQRV�DOUHGHGRU�\�HQ�PHGLR�XQD�JUDQ�SLHGUD�FKDWD��(O�SHTXHxR�SUDGR�GH� OD�FROLQD�VH�DEUtD� DO� HVWH� \� DKRUD� HVWDED� LOXPLQDGR�SRU� HO� VRO�PDWLQDO��)URGR�VH�GHWXYR�\�PLUy�SRU�HQFLPD� GHO� UtR�� TXH� FRUUtD� PX\� DEDMR�� ORV� SLFRV� GHO� 7RO� %UDQGLU� \� ORV� SiMDURV� TXH�UHYRORWHDEDQ�HQ�HO�JUDQ�HVSDFLR�DpUHR�TXH�VH�H[WHQGtD�HQWUH�pO�\� OD� LVOD�YLUJHQ��/D�YR]�GHO�5DXURV�HUD�XQ�SRGHURVR�UXJLGR�DFRPSDxDGR�SRU�XQ�EUDPLGR�UHWXPEDQWH�)URGR�VH�VHQWy�HQ�OD�SLHGUD��DSR\DQGR�HO�PHQWyQ�HQ�ODV�PDQRV��ORV�RMRV�FODYDGRV�HQ�HO�HVWH�� SHUR� QR� YLHQGR� PXFKR�� 7RGR� OR� TXH� KDEtD� RFXUULGR� GHVGH� TXH� %LOER� GHMDUD� OD�&RPDUFD� OH� GHVILOy� HQWRQFHV� SRU� OD� PHQWH� \� UHFRUGy� OR� TXH� SXGR� GH� ODV� SDODEUDV� GH�*DQGDOI��(O�WLHPSR�SDVy�\�D~Q�QR�SRGtD�GHFLGLUVH�'H� SURQWR� GHVSHUWy� GH� HVWRV�SHQVDPLHQWRV�� WHQtD� OD� UDUD� LPSUHVLyQ�GH�TXH� DOJR�HVWDED�GHWUiV� GH� pO�� TXH� XQRV� RMRV� LQDPLVWRVRV� OR� REVHUYDEDQ�� 6H� LQFRUSRUy� GH� XQ� VDOWR� \� VH�YROYLy��OH�VRUSUHQGLy�QR�YHU�VLQR�D�%RURPLU��GH�FDUD�VRQULHQWH�\�ERQGDGRVD�²7HPtD� SRU� WL�� )URGR�²GLMR�%RURPLU� DGHODQWiQGRVH²��6L�$UDJRUQ� WLHQH� UD]yQ� \� ORV�RUFRV� HVWiQ� FHUFD�� QR� FRQYLHQH� TXH� QRV� SDVHHPRV� VRORV� \� PHQRV� W~�� WDQWDV� FRVDV�GHSHQGHQ�GH�WL��<�PL�FRUD]yQ�WDPELpQ�OOHYD�XQD�FDUJD��¢3XHGR�TXHGDUPH�\�KDEODUWH�XQ�UDWR� \D� TXH� WH� KH� HQFRQWUDGR"� 0H� FRQIRUWDUi�� &XDQGR� KD\� WDQWRV�� WRGD� SDODEUD� VH�FRQYLHUWH�HQ�XQD�GLVFXVLyQ�LQWHUPLQDEOH��3HUR�GRV�TXL]iV�HQFXHQWUHQ�MXQWRV�HO�FDPLQR�GH�OD�VDELGXUtD�²(UHV�DPDEOH�²GLMR�)URGR²��$XQTXH�QR�FUHR�TXH�XQ�GLVFXUVR�SXHGD�D\XGDUPH��3XHV�Vp�PX\�ELHQ�OR�TXH�KH�GH�KDFHU��SHUR�WHQJR�PLHGR�GH�KDFHUOR��%RURPLU��PLHGR�%RURPLU�QR�UHSOLFy��(O�5DXURV�FRQWLQXDED�UXJLHQGR��(O�YLHQWR�PXUPXUDED�HQ�ODV�UDPDV�GH�ORV�iUEROHV��)URGR�VH�HVWUHPHFLy�'H�SURQWR�%RURPLU�VH�DFHUFy�\�VH�VHQWy�MXQWR�D�pO�² ¢(VWiV�VHJXUR�GH�TXH�QR�VXIUHV�VLQ�QHFHVLGDG"�²GLMR�² ��'HVHR�D\XGDUWH��1HFHVLWDV�DOJXLHQ�TXH�WH�JXtH�HQ�HVD�GLItFLO�HOHFFLyQ��¢1R�DFHSWDUtDV�PL�FRQVHMR"² &UHR�TXH�\D�Vp�TXp�FRQVHMR�PH�GDUtDV��%RURPLU�²GLMR�)URGR�² ��<�PH�SDUHFHUtD�XQ�EXHQ�FRQVHMR�VL�HO�FRUD]yQ�QR�PH�GLMHVH�TXH�KH�GH�HVWDU�SUHYHQLGR�² ¢3UHYHQLGR"�¢3UHYHQLGR�FRQWUD�TXLpQ"�²GLMR�%RURPLU�FRQ�WRQR�EUXVFR�² &RQWUD�WRGR�UHWUDVR��&RQWUD�OR�TXH�SDUHFH�PiV�IiFLO��&RQWUD�OD�WHQWDFLyQ�GH�UHFKD]DU�OD�FDUJD�TXH�PH�KD�VLGR�LPSXHVWD��&RQWUD����EXHQR��KD\�TXH�GHFLUOR��FRQWUD�OD�FRQILDQ]D�HQ� OD� IXHU]D� \� OD� YHUGDG� GH� ORV�KRPEUHV�²6LQ�HPEDUJR�HVD� IXHU]D� WH�SURWHJLy�PXFKR�WLHPSR�DOOi�HQ�WX�SHTXHxR�SDtV��DXQTXH�W~�QR�OR�VXSLHUDV�²1R�SRQJR�HQ�GXGD�HO�YDORU�GH�WX�SXHEOR��3HUR�HO�PXQGR�HVWi�FDPELDQGR��/DV�PXUDOODV�GH� 0LQDV� 7LULWK� SXHGHQ� VHU� IXHUWHV�� SHUR� TXL]i� QR� EDVWDQWH� IXHUWHV�� 6L� FHGHQ�� ¢TXp�SDVDUi"²0RULUHPRV� FRPR� YDOLHQWHV� HQ� HO� FRPEDWH�� 6LQ� HPEDUJR�� KD\� HVSHUDQ]DV� GH� TXH� QR�FHGDQ�²1LQJXQD�HVSHUDQ]D�PLHQWUDV�H[LVWD�HO�$QLOOR�² £$K��£(O�$QLOOR��²GLMR�%RURPLU�\�VH�OH�HQFHQGLHURQ�ORV�RMRV²��£(O�$QLOOR��¢1R�HV�XQ� H[WUDxR� GHVWLQR� WHQHU� TXH� VREUHOOHYDU� WDQWRV� PLHGRV� \� UHFHORV� SRU� XQD� FRVD� WDQ�SHTXHxD"�£�8QD�FRVD�WDQ�SHTXHxD��<�\R�VyOR�OD�YL�XQ�LQVWDQWH�HQ�OD�FDVD�GH�(OURQG��¢1R�SRGUtD�HFKDUOH�RWUD�PLUDGD")URGR�DO]y�OD�FDEH]D��(O�FRUD]yQ�VH�OH�KDEtD�KHODGR�GH�SURQWR��+DEtD�DOFDQ]DGR�D�YHU�HO�H[WUDxR� UHVSODQGRU� HQ� ORV� RMRV� GH� %RURPLU�� DXQTXH� OD� H[SUHVLyQ� GH� OD� FDUD� HUD� D~Q�DPDEOH�\�DPLVWRVD�
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OHQWDPHQWH� DOUHGHGRU��$O� ILQ�$UDJRUQ� VH� LQFRUSRUy� \� ORV� RWURV� SXGLHURQ� YHUOH� OD� FDUD��SiOLGD��HQMXWD��GH�RMRV�WXUEDGRV�(O�UXPRU�GH�OD�WLHUUD�HV�GpELO�\�FRQIXVR�²GLMR²��1R�KD\�QDGLH�TXH�FDPLQH�SRU�DTXt��HQ�XQ� UDGLR� GH� PXFKDV� PLOODV�� /DV� SLVDGDV� GH� QXHVWURV� HQHPLJRV� VH� R\HQ� DSDJDGDV� \�GLVWDQWHV��3HUR�KD\�XQ�UXPRU�FODUR�\�GLVWLQWR�GH�FDVFRV�GH�FDEDOOR��6H�PH�RFXUUH�TXH�\D�DQWHV� ORV�Rt�� D~Q�PLHQWUDV�GRUPtD� WHQGLGR�HQ� OD�KLHUED��\�TXH�SHUWXUEDURQ�PLV� VXHxRV��FDEDOORV�TXH�JDORSDEDQ�HQ�HO�RHVWH��3HUR�DKRUD�VH�DOHMDQ�PiVGH�QRVRWURV��KDFLD�HO�QRUWH��£0H�SUHJXQWR�TXp�RFXUUH�HQ�HVWH�SDtV�²£3DUWDPRV��²GLMR�/HJyODV�$Vt�FRPHQ]y�HO�WHUFHU�GtD�GH�SHUVHFXFLyQ��'XUDQWH�WRGDV�HVDV�ODUJDV�KRUDV�GH�QXEHV�\�VRO�FDSULFKRVRV�� DSHQDV�KLFLHURQ�XQD�SDXVD��\D�FDPLQDQGR��\D�FRUULHQGR��FRPR�VL�QLQJXQD�IDWLJD� SXGLHUD� FRQVXPLU� HO� IXHJR� TXH� ORV� DQLPDED��+DEODEDQ� SRFR��&UX]DURQ� DTXHOODV�DPSOLDV�VROHGDGHV�\�ODV�FDSDV�pOILFDV�VH�FRQIXQGLHURQ�FRQ�HO�JULV�YHUGRVR�GH�ORV�FDPSRV��DXQ� DO� VRO� IUtR� GHO� PHGLRGtD� SRFRV� RMRV� TXH� QR� IXHVHQ� RMRV� pOILFRV� KXELHVHQ� SRGLGR�YHUORV��$�PHQXGR�DJUDGHFtDQ�GH� FRUD]yQ� D� OD�'DPD�GH�/RULHQ�SRU� ODV� OHPEDV�TXH� OHV�KDEtD�UHJDODGR��SXHV�FRPtDQ�XQ�SRFR�\�UHFREUDEDQ�HQ�VHJXLGD�ODV�IXHU]DV�VLQ�QHFHVLGDG�GH�GHMDU�GH�FRUUHU�'XUDQWH�WRGR�HO�GtD�OD�KXHOOD�GH�ORV�HQHPLJRV�VH�DOHMy�HQ�OtQHD�UHFWD�KDFLD�HO�QRUHVWH��VLQ�LQWHUUXPSLUVH�QL�GHVYLDUVH�XQD�VROD�YH]��&XDQGR�HO�GtD�GHFOLQy�XQD�YH]�PiV��OOHJDURQ�D�XQDV� ODUJDV�SHQGLHQWHV� VLQ�iUEROHV�GRQGH�HO�VXHOR�VH�HOHYDED�KDFLD�XQD� OtQHD�GH� ORPDV�EDMDV��(O� UDVWUR�GH� ORV�RUFRV�VH�KL]R�PiV�ERUURVR�D�PHGLGD�TXH�GREODED�KDFLD�HO�QRUWH�DFHUFiQGRVH�D�ODV�ORPDV��SXHV�HO�VXHOR�HUD�DOOt�PiV�GXUR�\�OD�KLHUED�PiV�HVFDVD��/HMRV�D�OD� L]TXLHUGD�� HO� UtR�(QWDJXDV� VHUSHDED� FRPR�XQ�KLOR�GH�SODWD� HQ�XQ�VXHOR�YHUGH��1DGD�PiV� VH� PRYtD�� $UDJRUQ� VH� DVRPEUDED� D� PHQXGR� GH� TXH� QR� YLHUDQ� QLQJXQD� VHxDO� GH�EHVWLDV�R�GH�KRPEUHV��/DV�PRUDGDV�GH� ORV�5RKLUULP�VH�DO]DEDQ�FDVL� WRGDV�HQ�HO�6XU��D�PXFKDV� OHJXDV� GH� DOOt�� HQ� ODV� HVWULEDFLRQHV� ERVFRVDV� GH� ODV�0RQWDxDV� %ODQFDV�� DKRUD�RFXOWDV�HQWUH�QLHEODV�\�QXEHV��VLQ�HPEDUJR��ORV�6HxRUHV�GH�ORV�&DEDOORV�KDEtDQ�WHQLGR�HQ�RWUR�WLHPSR�PXFKDV�WURSLOODV�\�HVWDEORV�HQ�(VWHPQHW��HVWD�UHJLyQ�RULHQWDO�GHO�UHLQR��\�ORV�MLQHWHV� OD� KDEtDQ� UHFRUULGR� HQWRQFHV� D� PHQXGR�� GH� XQ� H[WUHPR� D� RWUR�� YLYLHQGR� HQ�FDPSDPHQWRV� \� WLHQGDV�� DXQ� HQ� ORV�PHVHV� LQYHUQDOHV�� 3HUR� DKRUD� WRGD� OD� WLHUUD� HVWDED�GHVLHUWD�\�KDEtD�XQ�VLOHQFLR�TXH�QR�SDUHFtD��VHU�OD�TXLHWXG�GH�OD�SD]�$O�FUHS~VFXOR�VH�GHWXYLHURQ�GH�QXHYR��$KRUD�\D�KDEtDQ�UHFRUULGR�GRV�YHFHV�GRFH�OHJXDV�SRU�ODV�OODQXUDV�GH�5RKDQ�\�ORV�PXURV�GH�(P\Q�0XLO�VH�SHUGtDQ�HQ�ODV�VRPEUDV�GHO�HVWH��/D� OXQD�EULOODED�FRQIXVDPHQWH�HQ�XQ�FLHOR�QXEODGR��DXQTXH�GDED�XQ�SRFR�GH� OX]�\� ODV�HVWUHOODV�HVWDEDQ�YHODGDV�²$KRUD�PH�SHUPLWLUtD�PHQRV�TXH�QXQFD�XQ�WLHPSR�GH�GHVFDQVR�R�XQD�SDXVD�HQ�OD�FD]D�²GLMR�/HJyODV²��/RV�RUFRV�KDQ�FRUULGR�DQWH�QRVRWURV�FRPR�SHUVHJXLGRV�SRU�ORV�OiWLJRV�GHO�PLVPtVLPR�6DXURQ��7HPR�TXH�KD\DQ�OOHJDGR�DO�ERVTXH�\�ODV�FROLQDV�RVFXUDV�\�TXH�\D�HVWpQ�D�OD�VRPEUD�GH�ORV�iUEROHV�/RV�GLHQWHV�GH�*LPOL�UHFKLQDURQ�²£$PDUJR�ILQ�GH�QXHVWUDV�HVSHUDQ]DV�\�WRGRV�QXHVWURV�DIDQHV��²GLMR�²'H� ODV� HVSHUDQ]DV� TXL]i�� SHUR� QR� GH� ORV� DIDQHV�²GLMR� $UDJRUQ²��1R� YROYHUHPRV�DWUiV��6LQ�HPEDUJR�PH�VLHQWR�FDQVDGR��²6H�YROYLy�D�PLUDU�HO�FDPLQR�SRU�GRQGH�KDEtDQ�YHQLGR� KDFLD� OD� QRFKH�� TXH� DKRUD� VH� DSUHWDED� HQ� HO� HVWH��² +D\� DOJR� H[WUDxR� HQ� HVWD�UHJLyQ��1R�PH�ItR�GHO�VLOHQFLR��1R�PH�ItR�QL�VLTXLHUD�GH�OD�OXQD�SiOLGD��/DV�HVWUHOODV�VRQ�GpELOHV�� \� PH� VLHQWR� FDQVDGR� FRPR� SRFDV� YHFHV� DQWHV�� &DQVDGR� FRPR� QXQFD� OR� HVWi�QLQJ~Q� 0RQWDUD]�� VL� WLHQH� XQD� SLVWD� FODUD� TXH� VHJXLU�� +D\� DOJXQD� YROXQWDG� TXH� GD�UDSLGH]�D�QXHVWURV�HQHPLJRV�\�OHYDQWD�DQWH�QRVRWURV�XQD�EDUUHUD�LQYLVLEOH��XQ�FDQVDQFLR�GHO�FRUD]yQ�PiV�TXH�GH�ORV�PLHPEURV�



² £&LHUWR��²GLMR�/HJyODV²��/R�KH�VDELGR�GHVGH�TXH�EDMDPRV�GH�(P\Q�0XLO��3XHV�HVD�YROXQWDG�QR�HVWi�GHWUiV�GH�QRVRWURV��VLQR�GHODQWH�$SXQWy�SRU�HQFLPD�GH�ODV�WLHUUDV�GH�5RKDQ�KDFLD�HO�2HVWH�RVFXUR�EDMR�OD�OXQD�FUHFLHQWH�²£6DUXPDQ��²PXUPXUy�$UDJRUQ²�� £3HUR�QR�QRV�KDUi�YROYHU��1RV�GHWHQGUHPRV�XQD�YH]�PiV��HVR�Vt��SXHV�PLUDG��OD�OXQD�PLVPD�HVWi�KXQGLpQGRVH�HQ�QXEHV��+DFLD�HO�QRUWH��HQWUH�ODV�ORPDV�\�ORV�SDQWDQRV��LUi�QXHVWUD�UXWD��FXDQGR�YXHOYD�HO�GtD�&RPR�RWUDV�YHFHV�/HJyODV�IXH�HO�SULPHUR�HQ�GHVSHUWDU��VL�HQ�YHUGDG�KDEtD�GRUPLGR�£'HVSHUWDG��£'HVSHUWDG��JULWy��(V�XQ�DPDQHFHU�URMR��&RVDV�H[WUDxDV�QRV�HVSHUDQ�HQ�ORV�OLQGHV�GHO�ERVTXH��%XHQDV�R�PDODV��QR�OR�Vp��SHUR�QRV�OODPDQ��£'HVSHUWDG�/RV�RWURV�VH�LQFRUSRUDURQ�GH�XQ�VDOWR�\�FDVL�HQ�VHJXLGD�VH�SXVLHURQ�GH�QXHYR�HQ�PDUFKD��3RFR� D� SRFR� ODV� ORPDV� IXHURQ� DFHUFiQGRVH�� )DOWDED� D~Q� XQD� KRUD� SDUD� HO� PHGLRGtD�FXDQGR�ODV�DOFDQ]DURQ��XQDV�HOHYDFLRQHV�YHUGHV�GH�FLPDV�GHVQXGDV�TXH�FRUUtDQ�HQ�OtQHD�UHFWD�KDFLD�HO�QRUWH��$O�SLH�GH�HVWRV�FHUURV�HO�VXHOR�HUD�GXUR�\�OD�KLHUED�FRUWD��SHUR�XQD�ODUJD�IUDQMD�GH�WLHUUD�LQXQGDGD��GH�XQDV�GLH]�PLOODV�GH�DQFKR��ORV�VHSDUDED�GHO�UtR�TXH�VH�SDVHDED�HQWUH�PDFL]RV�LQGLVWLQWRV�GH�FDxDV�\�MXQFRV��-XVWR�DO�RHVWH�GH�OD�SHQGLHQWH�PiV�PHULGLRQDO�KDEtD�XQ�DQLOOR�DPSOLR�GRQGH�OD�KLHUED�KDEtD�VLGR�DUUDQFDGD�\�SLVRWHDGD�SRU�PXFKRV�SLHV��'HVGH�DOOt�OD�SLVWD�GH�ORV�RUFRV�LED�RWUD�YH]�KDFLD�HO�QRUWH�D�OR�ODUJR�GH�ODV�IDOGDV�UHVHFDV�GH�ODV�ORPDV��$UDJRUQ�VH�GHWXYR�\�H[DPLQy�ODV�KXHOODV�GH�FHUFD�²'HVFDQVDURQ�DTXt�XQ�UDWR�²GLMR²��SHUR�DXQ�ODV�KXHOODV�TXH�YDQ�DO�QRUWH�VRQ�YLHMDV��7HPR� TXH� HO� FRUD]yQ� WH� KD\D� GLFKR� OD� YHUGDG�� /HJyODV�� KDQ� SDVDGR� WUHV� YHFHV� GRFH�KRUDV��FUHR��GHVGH�TXH�ORV�RUFRV�HVWXYLHURQ�DTXt��6L�VLJXHQ�D�HVH�SDVR��PDxDQD�D�OD�FDtGD�GHO� VRO� OOHJDUiQ� D� ORV� OLQGHV�GH�)DQJRUQ�²1R�YHR�QDGD� DO� QRUWH�\� DO� RHVWH�� VyOR�XQRV�SDVWRV� HQWUH� OD� QLHEOD� ²GLMR� *LPOL²�� ¢3RGUtDPRV� YHU� HO� ERVTXH�� VL� VXELPRV� D� ODV�FROLQDV"²(VWi�OHMRV�D~Q�²GLMR�$UDJRUQ²��6L�UHFXHUGR�ELHQ��HVWDV�ORPDV�FRUUHQ�RFKR�OHJXDV�R�PiV�KDFLD�HO�QRUWH��\�OXHJR�DO�QRURHVWH�VH�H[WLHQGHQ�RWUDV�WLHUUDV�KDVWD�OD�GHVHPERFDGXUD�GHO�(QWDJXDV��RWUDV�TXLQFH OHJXDV�TXL]i�²3XHV�ELHQ�� SDUWDPRV�²GLMR�*LPOL²��0LV�SLHUQDV� WLHQHQ�TXH� LJQRUDU� ODV�PLOODV��$Vt�HVWDUiQ�PiV�GLVSXHVWDV��VL�HO�FRUD]yQ�PH�SHVD�PHQRV�(O� VRO� VH� SRQtD� FXDQGR� HPSH]DURQ� D� DFHUFDUVH� DO� H[WUHPR�QRUWH� GH� ODV� ORPDV��+DEtDQ�PDUFKDGR� PXFKDV� KRUDV� VLQ� WRPDUVH� GHVFDQVR�� ,EDQ� OHQWDPHQWH� DKRUD� \� *LPOL� VH�LQFOLQDED�KDFLD�DGHODQWH��/RV�HQDQRV�VRQ�GXURV�FRPR�SLHGUDV�SDUD�HO�WUDEDMR�R�ORV�YLDMHV��SHUR� HVWD� FDFHUtD� LQWHUPLQDEOH� FRPHQ]DED� D� DEUXPDUOR�� PiV� D~Q� SRUTXH� \D� QR�DOLPHQWDED� QLQJXQD� HVSHUDQ]D�� $UDJRUQ DEUtD� OD� PDUFKD�� FHxXGR� \� VLOHQFLRVR��DJDFKiQGRVH� GH� FXDQGR� HQ� FXDQGR� D� REVHUYDU� XQD� PDUFD� R� VHxDO� HQ� HO� VXHOR�� 6yOR�/HJyODV� FDPLQDED� FRQ� OD� OLJHUH]D� GH� VLHPSUH� DSR\iQGRVH� DSHQDV� HQ� OD� KLHUED�� QR�GHMDQGR�QLQJXQD�KXHOOD�GHWUiV��SHUR�HQ�HO�SDQ�GHO�FDPLQR�GH ORV�HOIRV��HQFRQWUDED�WRGD�OD�VXVWDQFLD� TXH� SRGtD� QHFHVLWDU�� \� HUD� FDSD]� GH� GRUPLU�� VL� HVR� SRGtD� OODPDUVH� GRUPLU��GHVFDQVDQGR� OD�PHQWH� HQ� ORV� H[WUDxRV� VHQGHURV� GH� ORV� VXHxRV� pOILFRV�� DXQ� FDPLQDQGR�FRQ�ORV�RMRV�DELHUWRV�D�OD�OX]�GHO�PXQGR�² £6XEDPRV�SRU�HVWD�FROLQD�YHUGH��²GLMR�/R�VLJXLHURQ�WUDEDMRVDPHQWH�� WUHSDQGR�SRU�XQD�SHQGLHQWH� ODUJD��KDVWD�TXH�OOHJDURQ�D�OD�FLPD��(UD�XQD�FROLQD�UHGRQGD��OLVD�\�GHVQXGD��TXH�VH�DO]DED�VHSDUDGD�GH�ODV�RWUDV�HQ�HO�H[WUHPR� VHSWHQWULRQDO�GH� OD� FDGHQD��(O� VRO� VH�SXVR�\� ODV VRPEUDV�GH� OD�QRFKH�FD\HURQ�FRPR� XQD� FRUWLQD�� (VWDEDQ� VRORV� HQ� XQ�PXQGR�JULV� H� LQIRUPH� VLQ�PHGLGDV� QL�PDUFDV��6yOR� PX\� OHMRV� DO� QRURHVWH� OD� RVFXULGDG� HUD� PiV� GHQVD�� VREUH� XQ� IRQGR� GH� OX]�PRULEXQGD��ODV�0RQWDxDV�1XEODGDV�\�ORV�ERVTXHV�SUy[LPRV�²1DGD�VH�YH TXH�SXHGD�JXLDUQRV�²GLMR�*LPOL²��%XHQR��WHQHPRV�TXH�GHWHQHUQRV�RWUD�YH]�\�SDVDU�OD�QRFKH��£(VWi�KDFLHQGR�IUtR�²(O�YLHQWR�YLHQH�GH�ODV�QLHYHV�GHO�QRUWH�²GLMR�$UDJRUQ�
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$OFDQ]DPRV�D�ORV�RUFRV�D�OD�FDtGD�GH�OD�QRFKH�KDFH�\D�GRV�GtDV��FHUFD�GH�ORV�OLQGHV�GHO�%RVTXH�GH�(QW��$OOt� ORV� URGHDPRV�\�D\HU�DO� DOED� OLEUDPRV� OD�EDWDOOD��$\��SHUGt�TXLQFH�KRPEUHV� \� GRFH� FDEDOORV�� 3XHV� ORV� RUFRV� HUDQ� PXFKR� PiV� QXPHURVRV� GH� OR� TXH�KDEtDPRV�FUHtGR��2WURV�VH�XQLHURQ�D�HOORV��YLQLHQGR�GHO�HVWH�D�WUDYpV�GHO�5tR�*UDQGH��VH�YHQ�FODUDPHQWH�ODV�KXHOODV�XQ�SRFR�DO�QRUWH�GH�DTXt��<�RWURV�YLQLHURQ�GHO�ERVTXH��2UFRV�GH�JUDQ�WDPDxR�TXH�WDPELpQ�H[KLEtDQ�OD�0DQR�%ODQFD�GH�,VHQJDUG��HVWD�HVSHFLH�HV�PiV�IXHUWH�\�FUXHO�TXH�WRGRV�ORV�RWURV�ª6LQ�HPEDUJR��WHUPLQDPRV�FRQ�HOORV��3HUR�QRV�DOHMDPRV�GHPDVLDGR��1RV�QHFHVLWDQ�HQ�HO�VXU�\�HO�RHVWH��¢1R�YHQGUiV"�6REUDQ�FDEDOORV��FRPR�YHV��+D\�WUDEDMR�VXILFLHQWH�SDUD�OD�(VSDGD�� 6t� \� TXL]i� SRGDPRV� VHUYLUQRV� WDPELpQ� GHO� KDFKD� GH� *LPOL� \� GHO� DUFR� GH�/HJyODV��VL�PH�SHUGRQDQ�OR�TXH�KH�GLFKR�GH�OD�'DPD�GHO�%RVTXH��6yOR�GLJR�OR�TXH�GLFHQ�ORV�KRPEUHV�GH�PL�WLHUUD�\�PH�FRPSODFHUtD�HQGHUH]DU�PL�HUURU�²7H� DJUDGH]FR� WXV� EXHQDV� SDODEUDV� ²GLMR� $UDJRUQ² \� HQ� PL� FRUD]yQ� GHVHDUtD�DFRPSDxDUWH��SHUR�QR�SXHGR�DEDQGRQDU�D�PLV�DPLJRV�PLHQWUDV�KD\D�DOJXQD�HVSHUDQ]D�²(VSHUDQ]DV�QR�KD\�²GLMR�(RPHU²��1R�HQFRQWUDUiV�D�WXV�DPLJRV�HQ�ODV�IURQWHUDV�GHO�1RUWH�²6LQ� HPEDUJR�� QR� HVWiQ� GHWUiV� GH� QRVRWURV�� 1R� OHMRV GH� OD� 0XUDOOD� GHO� (VWH�HQFRQWUDPRV�XQD�SUXHED�FODUD�GH�TXH�XQR�GH�HOORV�DO�PHQRV�HVWDED�FRQ�YLGD�DOOt��3HUR�HQWUH� OD�PXUDOOD� \� ODV� ORPDV� QR� KDEtD�PiV� VHxDOHV� \� QR� YLPRV� QLQJXQD� KXHOOD� TXH� VH�GHVYLDUD�D�XQ�ODGR�R�D�RWUR��VL�PLV�WDOHQWRV�QR�PH�KDQ�DEDQGRQDGR�²¢4Xp�IXH�GH�HOORV�HQWRQFHV"²1R�OR�Vp��4XL]i�PXULHURQ�\�DUGLHURQ�MXQWR�FRQ�ORV�RUFRV��SHUR�W~�PH�GLFHV�TXH�HVWR�QR�SXHGH�VHU�\�\R�QR�OR�WHPR��4XL]i�ORV�OOHYDURQ�DO�ERVTXH�DQWHV�GH�OD�EDWDOOD��TXL]iV�D~Q�DQWHV�GH�TXH�FHUFDUDV�D�ORV�HQHPLJRV��¢(VWiV�VHJXUR�GH�TXH�QDGLH�HVFDSy�D�WXV�UHGHV"²3XHGR�MXUDU�TXH�QLQJ~Q�RUFR�HVFDSy��GHVGH�HO�PRPHQWR�TXH�ORV�YLPRV�²GLMR�(RPHU²��/OHJDPRV� D� ORV� OLQGHV� DQWHV� TXH� HOORV� \� VL� DOJXQD� FULDWXUD� URPSLy� GHVSXpV� HO� FHUFR��HQWRQFHV�QR�HUD�XQ�RUFR�\�WHQtD�DOJ~Q�SRGHU�pOILFR�²1XHVWURV� DPLJRV� HVWDEDQ� YHVWLGRV� FRPR� QRVRWURV�²GLMR� $UDJRUQ² \� W~� SDVDVWH� D�QXHVWUR�ODGR�VLQ�YHUQRV�D�OD�SOHQD�OX]�GHO�GtD�²/R� KDEtD� ROYLGDGR� ²GLMR� (RPHU²�� (V� GLItFLO� HVWDU� VHJXUR� GH� DOJR� HQWUH� WDQWDV�PDUDYLOODV��7RGR�HQ�HVWH�PXQGR�HVWi�WHQLHQGR�XQ�DLUH�H[WUDxR��(OIRV�\�HQDQRV�UHFRUUHQ�MXQWRV�QXHVWUDV� WLHUUDV�\�KD\�JHQWH� TXH�KDEOD� FRQ� OD�'DPD�GHO�%RVTXH�\�FRQWLQ~D�FRQ�YLGD��\� OD�(VSDGD�YXHOYH�D�XQD�JXHUUD�TXH�VH� LQWHUUXPSLy�KDFH�PXFKRV�DxRV�DQWHV�TXH�ORV�SDGUHV�GH�QXHVWURV�SDGUHV�FDEDOJDUDQ�HQ�OD�0DUFD��¢&yPR�HQFRQWUDU�HO�FDPLQR�UHFWR�HQ�VHPHMDQWH�pSRFD"²&RPR�VLHPSUH�²GLMR�$UDJRUQ²��(O�PDO�\�HO�ELHQ�QR�KDQ�FDPELDGR�GHVGH�D\HU�� QL�WLHQHQ� XQ� VHQWLGR� SDUD� ORV� HOIRV� \� HQDQRV� \� RWUR� SDUD� ORV� KRPEUHV�� &RUUHVSRQGH� DO�KRPEUH�GLVFHUQLU�HQWUH�HOORV��WDQWR�HQ�HO�%RVTXH�GH�2UR�FRPR�HQ�VX�SURSLD�FDVD�²0X\�FLHUWR�²GLMR�(RPHU²��1R�GXGR�GH�WL��QL�GH�OR�TXH�PH�GLFWD�HO�FRUD]yQ��3HUR�QR�VR\�OLEUH�GH�KDFHU�OR�TXH�TXLHUR��(VWi�FRQWUD�OD�OH\�SHUPLWLU�TXH�JHQWH�H[WUDQMHUD�DQGH�D�VX� DQWRMR� SRU� QXHVWUDV� WLHUUDV�� KDVWD� TXH� HO� UH\� PLVPR� OHV� KD\D� GDGR� SHUPLVR�� \� OD�SURKLELFLyQ�HV�PiV�HVWULFWD�HQ�HVWRV�GtDV�SHOLJURVRV��7H�KH�SHGLGR�TXH�YHQJDV�FRQPLJR�YROXQWDULDPHQWH�\�WH�KDV�QHJDGR��1R�VHUp�\R�TXLHQ�LQLFLH�XQD�OXFKD�GH�FLHQ�FRQWUD�WUHV�²1R� FUHR� TXH� WXV� OH\HV� VH� DSOLTXHQ� D� HVWDV� FLUFXQVWDQFLDV� ²GLMR� $UDJRUQ² \�FLHUWDPHQWH�QR�VR\�XQ�H[WUDQMHUR��SXHV�KH�HVWDGR�DQWHV�HQ�HVWDV�WLHUUDV��PiV�GH�XQD�YH]��\�KH�FDEDOJDGR�FRQ�ODV�WURSDV�GH�ORV�5RKLUULP��DXQTXH�FRQ�RWUR�QRPEUH�\�RWUDV�URSDV��$�WL�QR� WH�KH�YLVWR�DQWHV��SXHV�HUHV� MRYHQ��SHUR�KH�KDEODGR�FRQ�(RPXQG�� WX�SDGUH��\�FRQ�7KpRGHQ� KLMR� GH� 7KHQJHO�� (Q� RWURV� WLHPSRV� ORV� DOWRV� VHxRUHV� GH� HVWDV� WLHUUDV� QXQFD�KXELHUDQ�REOLJDGR�D�XQ�KRPEUH�D�DEDQGRQDU�XQD�E~VTXHGD�FRPR�OD�PtD��$O�PHQRV�PL�REOLJDFLyQ�HV�FODUD��FRQWLQXDU��9DPRV��KLMR�GH�(RPXQG��GHFtGHWH�D�HOHJLU��$\~GDQRV��R�



HQ� HO� SHRU� GH� ORV� FDVRV� GpMDQRV� HQ� OLEHUWDG�� 2� DSOLFD� ODV� OH\HV�� 6L� DVt� OR� KDFHV� VHUiQ�PHQRV�TXLHQHV�UHJUHVHQ�D�WX�JXHUUD�R�D�WX�UH\�(RPHU�FDOOy�XQ�PRPHQWR�\�DO�ILQ�KDEOy�²/RV�GRV�WHQHPRV�SULVD�² GLMR²��0L�FRPSDxtD�HVWi�WDVFDQGR�HO�IUHQR�\�WXV�HVSHUDQ]DV�VH� GHELOLWDQ� KRUD� D� KRUD�� (VWD� HV�PL� HOHFFLyQ�� 7H� GHMDUp� LU� \� DGHPiV� WH� SUHVWDUp� XQRV�FDEDOORV��6yOR�HVWR�WH�SLGR��FXDQGR�KD\DV�WHUPLQDGR�WX�E~VTXHGD��R�ODKD\DV�DEDQGRQDGR��YXHOYH�FRQ�ORV�FDEDOORV�SRU�HO�9DGR�GH�(QW�KDVWD�0HGXVHOG��OD�DOWD�FDVD�GH�(GRUDV�GRQGH�7KpRGHQ� UHVLGH� DKRUD�� $Vt� OH� SUREDUiV� TXH� QR� PH� KH� HTXLYRFDGR�� (Q� HVWR� TXL]i� PH�MXHJXH�OD�YLGD��FRQILDQGR�HQ�WX�YHUDFLGDG��1R�IDOWHV�D�WX�REOLJDFLyQ�²1R�OR�KDUp�²GLMR�$UDJRUQ�&XDQGR�(RPHU�RUGHQy�TXH�ORV�FDEDOORV�VREUDQWHV�IXHUDQ�SUHVWDGRV�D�ORV�H[WUDQMHURV��ORV�GHPiV� MLQHWHV� VH� VRUSUHQGLHURQ� \� FDPELDURQ� HQWUH� HOORV� PLUDGDV� VRPEUtDV� \�GHVFRQILDGDV��SHUR�VyOR�(RWKDLQ�VH�DWUHYLy�D�KDEODU�IUDQFDPHQWH�²4XL]iV� HVWp� ELHQ� SDUD� HVWH� VHxRU� TXH� GLFH� VHU� GH� OD� UD]D� GH�*RQGRU�²FRPHQWy²�¢SHUR�TXLpQ�KD�RtGR�KDEODU�GH�SUHVWDUOH�D�XQ�HQDQR�XQ�FDEDOOR�GH�OD�0DUFD"²1DGLH�²GLMR�*LPOL²��<�QR�WH�SUHRFXSHV��QDGLH�OR�RLUi�QXQFD��$QWHV�SUHILHUR�LU�D�SLH�TXH�VHQWDUPH�HQ�HO�ORPR�GH�XQD�EHVWLD�WDQ�JUDQGH��DXQTXH�PH�OD�GLHUDQ�GH�EXHQD�JDQD�²3HUR�WLHQHV�TXH�PRQWDU�R�VHUiV�XQD�FDUJD�SDUD�QRVRWURV�²GLMR�$UDJRUQ�²9DPRV�� WH� VHQWDUiV� GHWUiV� GH�Pt�� DPLJR�*LPOL�²GLMR� /HJyODV²�� 7RGR� HVWDUi� ELHQ�HQWRQFHV�\�QR�WHQGUiV�TXH�SUHRFXSDUWH�QL�SRU�HO�SUpVWDPR�QL�SRU�HO�FDEDOOR�PLVPR�/H�GLHURQ�D�$UDJRUQ�XQ�FDEDOOR�JUDQGH��GH�SHODMH�JULV�RVFXUR�\�pO�OR�PRQWy�²6H�OODPD�+DVXIHO�²GLMR�(RPHU²��£4XH�WH�OOHYH�ELHQ�\�KDFLD�XQD�PHMRU�IRUWXQD�TXH�OD�GH�*iUXOI��VX�~OWLPR�GXHxR�$�/HJyODV� OH� WUDMHURQ� XQ� FDEDOOR�PiV�SHTXHxR�\� OLJHUR�� SHUR�PiV�DULVFR�\� IRJRVR��6H�OODPDED�$URG��3HUR /HJyODV�SLGLy�TXH�OH�VDFDUDQ�OD�PRQWXUD�\�ODV�ULHQGDV�²1R� ODV� QHFHVLWR�²GLMR� \� OR�PRQWy� iJLOPHQWH� GH� XQ� VDOWR� \� DQWH� HO� DVRPEUR� GH� ORV�RWURV��$URG�VH�PRVWUy�PDQVR�\�GyFLO�EDMR�/HJyODV�\�EDVWDED�XQD�SDODEUD�SDUD�TXH�IXHUD�R�YLQLHUD�HQ�VHJXLGD�GH�DTXt�SDUD DOOi��WDO�HUD�OD�PDQHUD�GH�ORV�HOIRV�FRQ�WRGDV�ODV�EXHQDV�EHVWLDV�3XVLHURQ�D�*LPOL�GHWUiV�GH�/HJyODV�\�VH�DIHUUy�DO�HOIR��QR�PXFKR�PiV�WUDQTXLOR�TXH�6DP�*DP\L�HQ�XQD�HPEDUFDFLyQ�² £$GLyV�\�TXH�HQFXHQWUHV�OR�TXH�EXVFDV��²JULWy�(RPHU²��9XHOYH�OR�PiV�UiSLGR�TXH�SXHGDV��£\�TXH�MXQWDV�EULOOHQ�HQWRQFHV�QXHVWUDV�HVSDGDV�²9HQGUp�²GLMR�$UDJRUQ�²<�\R�WDPELpQ�YHQGUp�²GLMR�*LPOL²��(O�DVXQWR�GH�OD�'DPD�*DODGULHO�QR�HVWi�WRGDYtD�FODUR��$~Q�WHQJR�TXH�HQVHxDUWH�HO�OHQJXDMH�GH�OD�FRUWHVtD�²<D�YHUHPRV�²GLMR�(RPHU²��6H�KDQ�YLVWR�WDQWDV�FRVDV�H[WUDxDV�TXH�DSUHQGHU�D�DODEDU�D�XQD�KHUPRVD�GDPD�EDMR�ORV�DPDEOHV�KDFKD]RV�GH�XQ�HQDQR�QR�SDUHFHUi�PXFKD�PDUDYLOOD��£$GLyV�/RV�FDEDOORV�GH�5RKDQ�VH�DOHMDURQ�UiSLGDPHQWH��&XDQGR�SRFR�GHVSXpV�*LPOL�YROYLy�OD�FDEH]D��OD�FRPSDxtD�GH�(RPHU�HUD�\D�XQD�PDQFKD�SHTXHxD�\�GLVWDQWH��$UDJRUQ�QR�PLUy�DWUiV�� REVHUYDED� ODV� KXHOODV�PLHQWUDV� JDORSDEDQ�� FRQ� OD� FDEH]D� SHJDGD� DO� SHVFXH]R�GH�+DVXIHO��1R�KDEtD�SDVDGR�PXFKR� WLHPSR�FXDQGR� OOHJDURQ�D� ORV� OtPLWHV�GHO�(QWDJXDV�\�DOOt�HQFRQWUDURQ�HO�UDVWUR�GH�TXH�KDEtD�KDEODGR�(RPHU�\�TXH�EDMDED�GH�ODV�PHVHWDV�GHO�(VWH�$UDJRUQ� GHVPRQWy� \� H[DPLQy� HO� VXHOR�� HQ� VHJXLGD�� YROYLHQGR� D� PRQWDU� GH� XQ� VDOWR��FDEDOJy� XQ� WLHPSR� KDFLD� HO� HVWH��PDQWHQLpQGRVH� D� XQ� ODGR� \� HYLWDQGR� SLVDU� HO� UDVWUR��/XHJR�VH�DSHy�RWUD�YH]�\�HVFXGULxy�HO�WHUUHQR�DGHODQWH�\�DWUiV�+D\�SRFR�TXH�GHVFXEULU�²GLMR�DO�YROYHU²��(O�UDVWUR�SULQFLSDO�HVWi�WRGR�FRQIXQGLGR�FRQ�ODV�KXHOODV�GH�ORV�MLQHWHV�TXH�YHQtDQ�GH�YXHOWD��GH�LGD�SDVDURQ�VLQ�GXGD�PiV�FHUFD�GHO�UtR��3HUR�HO�UDVWUR�TXH�YD�KDFLD�HO�HVWH�HV�UHFLHQWH�\�FODUR��1R�KD\�KXHOODV�GH�SLHV�HQ�OD�RWUD�



GLUHFFLyQ��KDFLD�HO�$QGXLQ��&DEDOJDUHPRV�DKRUD�PiV�OHQWDPHQWH�DVHJXUiQGRQRV�GH�TXH�QR�KD\D�UDVWURV�GH�RWUDV�KXHOODV�D� ORV� ODGRV��/RV�RUFRV�WLHQHQ�TXH�KDEHUVH�GDGR�FXHQWD�DTXt� GH� TXH� ORV� VHJXtDQ�� TXL]iV� LQWHQWDURQ� OOHYDUVH� OHMRV� D� ORV� FDXWLYRV� DQWHV� TXH� OHV�GLpUDPRV�DOFDQFH�0LHQWUDV�VH�DGHODQWDEDQ�FDEDOJDQGR��HO�GtD�VH�QXEOy��8QDV�QXEHV�JULVHV�\�EDMDV�YLQLHURQ�GH�OD�0HVHWD��8QD�QLHEOD�DPRUWDMy�HO�VRO��/DV�ODGHUDV�DUERODGDV�GH�)DQJRUQ�VH�HOHYDURQ��RVFXUHFLpQGRVH�D�PHGLGD�TXH�HO�VRO�GHVFHQGtD��1R�YLHURQ�VLJQRV�GH�QLQJXQD�KXHOOD�D�OD�GHUHFKD�R�D�OD�L]TXLHUGD��SHUR�GH�YH]�HQ�FXDQGR�HQFRQWUDEDQ�HO�FDGiYHU�GH�XQ�RUFR��TXH�KDEtD� FDtGR� HQ� SOHQD� FDUUHUD� \� TXH� DKRUD� \DFtD� FRQ� XQDV� IOHFKDV� GH� SHQDFKR� JULV�FODYDGDV�HQ�OD�HVSDOGD�R�OD�JDUJDQWD�$O� ILQ�� FXDQGR�HO� VRO� GHFOLQDED�� OOHJDURQ�D� ORV� OLQGHV�GHO�ERVTXH�\� HQ�XQ�FODUR�TXH� VH�DEUtD�HQWUH�ORV�SULPHURV�iUEROHV�HQFRQWUDURQ�ORV�UHVWRV�GH�XQD�JUDQ�KRJXHUD��ODV�FHQL]DV�HVWDEDQ�WRGDYtD�FDOLHQWHV�\�KXPHDEDQ��$O�ODGR�KDEtD�XQD�JUDQ�SLOD�GH�FDVFRV�\�FRWDV�GH�PDOOD��HVFXGRV�KHQGLGRV�\�HVSDGDV�URWDV��DUFRV�\�GDUGRV�\�RWURV�LQVWUXPHQWRV�GH�JXHUUD�\�VREUH�OD�SLOD�XQD�JUDQ�FDEH]D�HPSDODGD��OD�LQVLJQLD�EODQFD�SRGtD�YHUVH�D~Q�HQ�HO�FDVFR�GHVWUR]DGR��0iV�DOOi��QR�OHMRV�GHO�UtR��TXH�IOXtD�VDOLHQGR�GHO�ERVTXH��KDEtD�XQ�PRQWtFXOR��/R�KDEtDQ� OHYDQWDGR�UHFLHQWHPHQWH�� OD� WLHUUD�GHVQXGD�HVWDED�UHFXELHUWD�GH�WHUURQHV�FRQ�KLHUED� \� DOUHGHGRU� KDEtDQ� FODYDGR� TXLQFH� ODQ]DV�$UDJRUQ� \� VXV� FRPSDxHURV�LQVSHFFLRQDURQ�WRGRV�ORV�ULQFRQHV�GHO�FDPSR�GH�EDWDOOD��SHUR�OD�OX]�GLVPLQXtD�\�SURQWR�FD\y�OD�QRFKH��RVFXUD�\�QHEOLQRVD��1R�KDEtDQ�HQFRQWUDGR�D~Q�QLQJ~Q�UDVWUR�GH�0HUU\�\�3LSSLQ�²0iV� QR� SRGHPRV� KDFHU�²GLMR�*LPOL� WULVWHPHQWH²��+HPRV� WURSH]DGR� FRQ�PXFKRV�HQLJPDV� GHVGH� TXH� OOHJDPRV� D� 7RO� %UDQGLU�� SHUR� HVWH� HV� HO PiV� GLItFLO� GH� GHVFLIUDU��$SRVWDUtD� D� TXH� ORV� KXHVRV� TXHPDGRV� GH� ORV� KREELWV� HVWiQ�PH]FODGRV� FRQ� ORV� GH� ORV�RUFRV��0DODV� QRWLFLDV� SDUD�)URGR�� VL� OOHJD� D� HQWHUDUVH� XQ�GtD��\�PDODV� WDPELpQ�SDUD� HO�YLHMR�KREELW�TXH�HVSHUD�HQ�5LYHQGHO��(OURQG�VH�RSRQtD�D�TXH�YLQLHUDQ�² *DQGDOI�QR�²GLMR�/HJyODV�²3HUR� *DQGDOI� HOLJLy� YHQLU� pO� PLVPR� \� IXH� HO� SULPHUR� TXH� VH� SHUGLy� ²UHVSRQGLy�*LPOL²��1R�DOFDQ]y�D�YHU�EDVWDQWH�OHMRV�²(O� FRQVHMR�GH�*DQGDOI� QR� VH� IXQGDED� HQ� OD�SRVLEOH� VHJXULGDG�GH� pO�PLVPR�R�GH� ORV�RWURV� ²LQWHUYLQR� $UDJRUQ²�� 'H� FLHUWDV� HPSUHVDV� SRGULD� GHFLUVH� TXH� HV� PHMRU�HPSUHQGHUODV�TXH�UHFKD]DUODV��DXQTXH�HO�ILQ�VH�DQXQFLH�VRPEUtR��3HUR�QR�GHMDUp�WRGDYtD�HVWH�OXJDU��(Q�WRGR�FDVR�KHPRV�GH�HVSHUDU�DTXt�OD�OX]�GH�OD�PDxDQD�$FDPSDURQ� SRFR� PiV� DOOi� GHO� FDPSR� GH� EDWDOOD� EDMR� XQ� iUERO� IURQGRVR�� SDUHFtD� XQ�FDVWDxR�\�VLQ�HPEDUJR�WHQtD�D~Q�ODV�KRMDV�DQFKDV�\�RFUHV�GHO�DxR�DQWHULRU��FRPR�PDQRV�VHFDV�TXH�PRVWUDEDQ�ORV�ODUJRV�GHGRV��PXUPXUDEDQ�WULVWHPHQWH�HQ�HO�YLHQWR�GH�OD�QRFKH�*LPOL�WXYR�XQ�HVFDORIUtR��+DEtDQ�WUDtGR�VyOR�XQD�PDQWD�SDUD�FDGD�XQR�²(QFHQGDPRV�XQ�IXHJR�²GLMR²��(O�SHOLJUR�\D�QR�PH�LPSRUWD��4XH�ORV�RUFRV�YHQJDQ�DSUHWDGRV�FRPR�IDOHQDV�GH�YHUDQR�DOUHGHGRU�GH�XQD�YHOD�²6L� HVRV� GHVJUDFLDGRV� KREELWV� VH� KDQ� SHUGLGR� HQ� HO� ERVTXH� TXL]iV� HVWH� IXHJR� ORV�DWUDLJD�²<� TXL]iV� DWUDLJD� WDPELpQ� D� RWUDV� FRVDV� TXH� QR� VHUtDQ� QL� RUFRV� QL� KREELWV� ²GLMR�$UDJRUQ²��(VWDPRV�FHUFD�GH�ODV�PRQWDxDV�GHO�WUDLGRU�6DUXPDQ�\�WDPELpQ�HQ�ORV�OLQGHV�PLVPRV�GH�)DQJRUQ�\�GLFHQ�TXH�HV�SHOLJURVR�WRFDU�ORV�iUEROHV�GH�HVH�ERVTXH�²3HUR� ORV� 5RKLUULP� KLFLHURQ� XQD� JUDQ� KRJXHUD� DTXt� D\HU� PLVPR� ²GLMR� *LPOL² \�GHUULEDURQ� iUEROHV� SDUD� HO� IXHJR�� FRPR� SXHGH� YHUVH�� <� VLQ� HPEDUJR� SDVDURQ� DTXt� OD�QRFKH�VLQ�TXH�QDGD�ORV�PROHVWDUD��XQD�YH]�FRQFOXLGR�HO�WUDEDMR�²(UDQ�PXFKRV�²GLMR�$UDJRUQ² \�QR� SUHVWDQ� DWHQFLyQ� D� OD� FyOHUD� GH�)DQJRUQ�� SXHV�YLHQHQ� SRU� DTXt� UDUDV� YHFHV� \� QR� VH� LQWHUQDQ� HQWUH� ORV� iUEROHV�� 3HUR� HV� SRVLEOHTXH�
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YHUDV� VDEHU� WDQ� SRFR� DFHUFD� GH� HOORV�� VyOR� XQDV� YDJDV� UHIHUHQFLDV� GH� 6DP� D� OR� TXH�*DQGDOI�KDEtD�GLFKR�HQ�HO�&RQFLOLR��3HUR�GH�FXDOTXLHU�PRGR�HUD�FODUR TXH�8JO~N�\�SDUWH�GH� ORV� RUFRV� KDEtDQ� YHQLGR� GH� ,VHQJDUG� \� TXH� KDEODEDQ� GH�6DUXPDQ� FRPR� VL� IXHUD� HO�DPR�GH�WRGRV�HOORV�² £+P�� KXP�� ²GLMR� %iUERO�� FXDQGR� DO� ILQ� OXHJR� GH� PXFKDV� YXHOWDV� \� UHYXHOWDVOD�KLVWRULD�GH�ORV�KREELWV�GHVHPERFy�HQ�OD�EDWDOOD�HQWUH�ORV RUFRV�\�ORV�-LQHWHV�GH�5RKDQ²��£%XHQR�� EXHQR��8Q� EXHQ�PRQWyQ� GH� QRWLFLDV�� VLQ� QLQJXQD� GXGD��1R�PH� KDEpLV� GLFKR�WRGR��QR�HQ�YHUGDG��\�IDOWD�EDVWDQWH��3HUR�QR�GXGR�GH�TXH�RV�FRPSRUWiLV�FRPR�*DQGDOI�KXELHUD�GHVHDGR��$OJR�PX\�LPSRUWDQWH�HVWi�RFXUULHQGR��PH�GR\�FXHQWD�\�\D�PH�HQWHUDUp�FXDQGR�VHD�HO�PRPHQWR��EXHQR�R�PDOR��3RU�ODV�UDtFHV�\�ODV�UDPDV��TXp�H[WUDxR�DVXQWR��'H�SURQWR�DVRPD�XQD�JHQWH�PHQXGD��TXH�QR�HVWi�HQ�ODV�YLHMDV�OLVWDV��\�KH�DTXt�TXH�ORV�1XHYH�-LQHWHV�ROYLGDGRV�UHDSDUHFHQ�\�ORV�SHUVLJXHQ�\�*DQGDOI�ORV�OOHYD�D�XQ�ODUJR�YLDMH�\�*DODGULHO�ORV�DFRJH�HQ�&DUDV�*DODGRQ�\�ORV�RUFRV�ORV�SHUVLJXHQ�GH�XQ�H[WUHPR�D�RWUR�GH� ODV� 7LHUUDV� ÈVSHUDV�� HQ� YHUGDG� SDUHFH� TXH� ORV� KXELHUD� DOFDQ]DGR� XQD� WHUULEOH�WRUPHQWD��£(VSHUR�TXH�SXHGDQ�FDSHDU�HO�WHPSRUDO�²¢<�TXp�QRV�GLFHV�GH�WL"�²SUHJXQWy�0HUU\�²+XP��KP�� ODV�*UDQGHV�*XHUUDV�QR�PH�SUHRFXSDQ�²GLMR�%iUERO²��HOODV�FRQFLHUQHQ�VREUH�WRGR�D�ORV�HOIRV�\�D�ORV�KRPEUHV��(V�XQ�DVXQWR�GH�PDJRV��ORV�PDJRV�DQGDQ�VLHPSUH�SUHRFXSDGRV� SRU� HO� IXWXUR�� 1R� PH� JXVWD� SUHRFXSDUPH� SRU� HO� IXWXUR�� 1R� HVWR\�HQWHUDPHQWH� GHO� ODGR� GH� QDGLH�� SRUTXH�� QDGLH� HVWi� HQWHUDPHQWH� GH� PL� ODGR�� VL� PH�HQWHQGpLV��1DGLH�FXLGD�GH�ORV�ERVTXHV�FRPR�\R��KR\�QL�VLTXLHUD�ORV�HOIRV��6LQ�HPEDUJR��WHQJR�PiV�VLPSDWtD�SRU�ORV�HOIRV�TXH�SRU�ORV�RWURV��IXHURQ�ORV�HOIRV�TXLHQHV�QRV�VDFDURQ�GH�QXHVWUR�PXWLVPR�HQ�RWUD� pSRFD�\� HVWR� IXH�XQ�JUDQ�GRQ�TXH�QR�SXHGH� VHU�ROYLGDGR��DXQTXH� KD\DPRV� WRPDGR� GLVWLQWRV� FDPLQRV� GHVGH� HQWRQFHV��<� KD\� DOJXQDV� FRVDV�� SRU�VXSXHVWR�� GH� FX\R� ODGR� \R� QXQFD� SRGUtD� HVWDU�� HVRV���� EXUGUXP�²VH� R\y� RWUD� YH] XQ�JUXxLGR�SURIXQGR�GH�GLVJXVWR²��HVRV�RUFRV�\�ORV�MHIHV�GH�ORV�RUFRV�ª0H� VHQWt� LQTXLHWR� HQ� RWUDV� pSRFDV� FXDQGR� OD� VRPEUD� VH� H[WHQGtD� VREUH� HO� %RVTXH�1HJUR��SHUR�FXDQGR�VH�PXGy�D�0RUGRU��GXUDQWH�XQ�WLHPSR�QR�PH�SUHRFXSp��0RUGRU�HVWi�PX\�OHMRV��3HUR�SDUHFH�TXH�HO�YLHQWR�VRSOD�DKRUD�GHO�(VWH�\�QR�VHUtD�UDUR�TXH�PX\�SURQWR�WRGRV�ORV�ERVTXHV�HPSH]DUDQ�D�PDUFKLWDUVH��1R�KD\�QDGD�TXH�XQ�YLHMR�HQW�SXHGD�KDFHU�SDUD�LPSHGLU�OD�WRUPHQWD��WLHQH�TXH�FDSHDUOD�R�FDHU�SDUWLGR�HQ�GRV�ª£3HUR�6DUXPDQ��6DUXPDQ�HV�XQ�YHFLQR��QR�SXHGR�GHVFXLGDUOR��$OJR�WHQJR�TXH�KDFHU��VXSRQJR��0H�KH�SUHJXQWDGR�D�PHQXGR�~OWLPDPHQWH�TXp�SXHGR�KDFHU�FRQ�6DUXPDQ�²¢4XLpQ�HV�6DUXPDQ"�²OH�SUHJXQWy�3LSSLQ²��¢6DEHV�DOJR�GH�pO"²6DUXPDQ�HV�XQ�PDJR�²GLMR�%iUERO²��0iV�QR�SRGUtD�GHFLU��1R�Vp�QDGD�GH�ODKLVWRULD�GH� ORV� PDJRV�� $SDUHFLHURQ� SRU� YH]� SULPHUD� SRFR� GHVSXpV� TXH� ODV� *UDQGHV� 1DYHV�OOHJDUDQ� SRU� HO�0DU�� SHUR� LJQRUR� VL� YLQLHURQ� FRQ� ORV� EDUFRV�� 6DUXPDQ� HUD� UHFRQRFLGR�FRPR�XQR�GH� ORV�JUDQGHV��FUHR��8Q�GtD��KDFH� WLHPSR��YRVRWURV�GLUtDLV�TXH�KDFH�PXFKR�WLHPSR��GHMy�GH� LU�GH�DTXt�SDUD�DOOi�\�GH�PHWHUVH�HQ� ORV�DVXQWRV�GH� ORV�KRPEUHV�\� ORV�HOIRV�\�VH�LQVWDOy�HQ�$QJUHQRVW��R�,VHQJDUG�FRPR�OR�OODPDQ�ORV�+RPEUHV�GH�5RKDQ��6H�TXHGy� PX\� WUDQTXLOR� DO� SULQFLSLR�� SHUR� IXH� KDFLpQGRVH� FDGD� YH]� PiV� IDPRVR�� )XH�HOHJLGR� FRPR� FDEH]D� GHO� &RQFLOLR� %ODQFR�� GLFHQ�� SHUR� HO� UHVXOWDGR� QR� IXH� GH� ORV�PHMRUHV��0H�SUHJXQWR�DKRUD�VL�\D�HQWRQFHV�6DUXPDQ�QR�HVWDED�YROYLpQGRVH�KDFLD�HO�PDO��3HUR�HQ�WRGR�FDVR�QR�PROHVWDED�GHPDVLDGR�D�ORV�YHFLQRV��<R�DFRVWXPEUDED�KDEODU�FRQ�pO�� +XER� XQ� WLHPSR� HQ� TXH� VH� SDVHDED� VLHPSUH� SRU� PLV� ERVTXHV�� (UD� FRUWpV� HQ� HVH�HQWRQFHV��VLHPSUH�SLGLpQGRPH�SHUPLVR��DO�PHQRV�FXDQGR�WURSH]DED�FRQPLJR��\�VLHPSUH�GLVSXHVWR� D� HVFXFKDU�� /H� GLMH� PXFKDV� FRVDV� TXH� pO� QXQFD� KXELHUD� GHVFXELHUWR� SRU� Vt�PLVPR��SHUR�QXQFD�PH�OR�UHWULEX\y��1R�UHFXHUGR�TXH�OOHJDUD�D�GHFLUPH�DOJR��<�DVt�IXH�WUDQVIRUPiQGRVH� GtD� D� GtD�� /D� FDUD�� WDO� FRPR� \R� OD� UHFXHUGR�� \� QR� OR� YHR� GHVGH� KDFH�



PXFKR��VH�SDUHFtD�DO�ILQ�D�XQD�YHQWDQD�HQ�XQ�PXUR�GH�SLHGUD��XQD�YHQWDQD�FRQ�WRGRV�ORV�SRVWLJRV�ELHQ�FHUUDGRV�ª&UHR�HQWHQGHU�DKRUD�HQ�TXp�DQGD��(VWi�SODQHDQGR�FRQYHUWLUVH�HQ�XQ�3RGHU��7LHQH�XQD�PHQWH�GH�PHWDO�\�UXHGDV�\�QR�OH�SUHRFXSDQ�ODV�FRVDV�TXH�FUHFHQ��H[FHSWR�FXDQGR�SXHGH�XWLOL]DUODV�HQ�HO�PRPHQWR��<�DKRUD�HVWi�FODUR�TXH�HV�XQ�PDOYDGR�WUDLGRU��6H�KD�PH]FODGR�FRQ�FULDWXUDV�LQPXQGDV��ORV�RUFRV��£%UP��KXP��3HRU�TXH�HVR��KD�HVWDGR�KDFLpQGROHV�DOJR�D�HVRV�RUFRV��DOJR�SHOLJURVR��3XHV�HVRV�,VHQJDUGRV�VH�SDUHFHQ�VREUH�WRGR�D�KRPEUHV�GH�PDOD� HQWUDxD�� &RPR� RWUD� VHxDO� GH� ODV�PDOGDGHV� TXH� VREUHYLQLHURQ� MXQWR� FRQ� OD�*UDQ�2VFXULGDG�� ORV� RUFRV� QXQFD� WROHUDURQ� OD� OX]� GHO� VRO�� SHUR� HVWDV� FULDWXUDV� GH� 6DUXPDQ�SXHGHQ�VRSRUWDUOD��DXQTXH�OD�RGLHQ��0H�SUHJXQWR�TXp�OHV�KD�KHFKR��¢6RQ�KRPEUHV�TXH�6DUXPDQ�KD�DUUXLQDGR��R�KD�PH]FODGR�ODV�UD]DV�GH�ORV�+RPEUHV�\�ORV�2UFRV"�£4Xp�QHJUD�SHUYHUVLGDG�%iUERO� UH]RQJy� XQ� PRPHQWR�� FRPR� VL� HVWXYLHUD� UHFLWDQGR� XQD� QHJUD� \� SURIXQGD�PDOGLFLyQ�pQWLFD�²+DFH�XQ�WLHPSR�PH�VRUSUHQGLy�TXH�ORV�RUFRV�VH�DWUHYLHVHQ�D�SDVDU�FRQ�WDQWD�OLEHUWDG�SRU�PLV�ERVTXHV�²FRQWLQXy²��6yOR�~OWLPDPHQWH�HPSHFp�D�VRVSHFKDU�TXH�WRGR�HUD�REUD�GH�6DUXPDQ�\�TXH�KDEtD�HVWDGR�HVSLDQGR�PLV�FDPLQRV�\�GHVFXEULHQGR�PLV�VHFUHWRV��(O�\�HVDV� JHQWHV� LQPXQGDV� KDFHQ� HVWUDJRV� DKRUD�� GHUULEDQGR� iUEROHV� DOOi� HQ� OD� IURQWHUD��EXHQRV� iUEROHV��$OJXQRV�GH� ORV� iUEROHV� ORV�FRUWDQ� VLPSOHPHQWH�\GHMDQ�TXH� VH�SXGUDQ��PDOGDG�SURSLD�GH�XQ�RUFR��SHUR�RWURV�ORV�GHVEUR]DQ�\�ORV�OOHYDQ�D�DOLPHQWDU�ODV�KRJXHUDV�GH�2UWKDQF��6LHPSUH�KD\�XQ�KXPR�TXH�EURWD�HQ�,VHQJDUG�HQ�HVWRV�GtDV�ª£0DOGLWR�VHD��SRU�UDtFHV�\�UDPDV��0XFKRV�GH�HVWRV�iUEROHV�HUDQ�PLV�DPLJRV��FULDWXUDV�TXH�FRQRFt�HQ� OD�QXH]�R�HQ�HO�JUDQR��PXFKRV� WHQtDQ�YRFHV�SURSLDV�TXH�VH�KDQ�SHUGLGR�SDUD� VLHPSUH�� <� DKRUD� KD\� FODURV� GH� WRFRQHV� \� ]DU]DV� GRQGH� DQWHV� KDEtD� DYHQLGDV�SREODGDV� GH� FDQWRV�� +H� VLGR� SHUH]RVR�� +H� GHVFXLGDGR� ODV� FRVDV�� £(VWR� WLHQH� TXH�WHUPLQDU�%iUERO�VH�OHYDQWy�GHO�OHFKR�FRQ�XQD�VDFXGLGD��VH�LQFRUSRUy�\�JROSHy�FRQ�OD�PDQR�VREUH�OD�PHVD��/DV�YDVLMDV�VH�HVWUHPHFLHURQ�\�ODQ]DURQ�KDFLD�DUULED�GRV�FKRUURV�OXPLQRVRV��(Q�ORV�RMRV�GH�%iUERO�RVFLOy�XQD�OX]��FRPR�XQ�IXHJR�YHUGH��\�OD�EDUED�VH�OH�DGHODQWy��WLHVD�FRPR�XQD�HVFRED�GH�SDMD�²£<R� WHUPLQDUp� FRQ� HVR�� ²HVWDOOy²�� <� YRVRWURV� YHQGUpLV� FRQPLJR�� 4XL]i� SRGiLV�D\XGDUPH��'H�HVH�PRGR�HVWDUpLV�D\XGDQGR�WDPELpQ�D�HVRV�DPLJRV�YXHVWURV��SXHV�VL�QR�GHWHQHPRV� D�6DUXPDQ��5RKDQ�\�*yQGRU� WHQGUiQ�XQ�HQHPLJR�GHWUiV�\�QR�VyOR GHODQWH��1XHVWURV�FDPLQRV�YDQ�MXQWRV����£KDFLD�,VHQJDUG�²,UHPRV�FRQWLJR�²GLMR�0HUU\²��+DUHPRV�OR�TXH�SRGDPRV�²6t� ²GLMR� 3LSSLQ²�� 0H� JXVWDUtD� YHU� OD� 0DQR� %ODQFD� GHVWUXLGD� SDUD� VLHPSUH�� 0H�JXVWDUtD� HVWDU� DOOt�� DXQTXH� \R� QR� VLUYLHUD� GH�PXFKR��1XQFD� ROYLGDUp D�8JO~N� \� FyPR�FUX]DPRV�5RKDQ�²£%XHQR��£%XHQR��²GLMR�%iUERO²�3HUR�KH�KDEODGR�DSUHVXUDGDPHQWH��1R�WHQHPRV�TXH�DSUHVXUDUQRV��0H� H[FLWp� GHPDVLDGR�� 7HQJR� TXH� WUDQTXLOL]DUPH� \� SHQVDU�� SXHV� HV�PiV�IiFLO�JULWDU�£EDVWD���TXH�REOLJDUORV�D�GHWHQHUVH�)XH� D� JUDQGHV SDVRV� KDFLD� OD� DUFDGD� \� VH� GHWXYR� XQ� WLHPSR� EDMR� OD� OORYL]QD� GHO�PDQDQWLDO��/XHJR�VH�ULy�\�VH�VDFXGLy�\�XQDV�JRWDV�GH�DJXD�FD\HURQ�DO�VXHOR�FHQWHOOHDQGR�FRPR�FKLVSDV�URMDV�\�YHUGHV��9ROYLy��VH�WHQGLy�GH�QXHYR�HQ�OD�FDPD�\�JXDUGy�VLOHQFLR�$O� UDWR� ORV� KREELWV� R\HURQ� TXH� PXUPXUDED� RWUD� YH]�� 3DUHFtD� HVWDU� FRQWDQGR� FRQ� ORV�GHGRV�²)DQJRUQ�� )LQJtDV�� )ODGULI�� D\�� D\� ²VXVSLUy²�� (O� SUREOHPD� HV� TXH� TXHGDPRV� WDQ�SRFRV�²GLMR�YROYLpQGRVH�KDFLD�ORV�KREELWV²��6yOR�TXHGDQ�WUHV�GH�ORV�SULPHURV�HQWV�TXH�DQGXYLHURQ�SRU�ORV�ERVTXHV�DQWHV�GH�OD�2VFXULGDG��VyOR�\R��)DQJRUQ��)LQJtDV�\�)ODGULI��VL�ORV� OODPDPRV�FRQ� ORV�QRPEUHV�pOILFRV��SRGpLV� OODPDUORV� WDPELpQ�=DUFLOOR�\�&RUWH]D��VL�



SUHIHUtV�� <� GH� QRVRWURV� WUHV�� =DUFLOOR� \� &RUWH]D� QR� VHUYLUiQ� GHPXFKR� HQ� HVWH� DVXQWR��=DUFLOOR� HVWi� FDGD�GtD�PiV�GRUPLGR�\�PX\�DUEyUHR��SRGUtD�GHFLUVH��3UHILHUH�SDVDUVH�HO�YHUDQR�GH�SLH�\�PHGLR�GRUPLGR��FRQ�ODV�KLHUEDV�KDVWD�ODV�URGLOODV��8Q�YHOOR�GH�KRMDV�OH�FXEUH� HO� FXHUSR��$FRVWXPEUDED� GHVSHUWDU� HQ� LQYLHUQR�� SHUR�~OWLPDPHQWH� VH�KD� VHQWLGR�GHPDVLDGR�VRxROLHQWR�SDUD�FDPLQDU�PXFKR��&RUWH]D�YLYH�HQ�ODV�IDOGDV�GH�ODV�PRQWDxDV�DO�HVWH�GH�,VHQJDUG��$OOt�HV�GRQGH�KD�KDELGR�PiV�GLILFXOWDGHV��/RV�RUFRV�OR�ODVWLPDURQ�\�PXFKRV�GH�ORV�VX\RV�\�GH�ORV�iUEROHV�TXH�DSDFHQWDED�KDQ�VLGR�DVHVLQDGRV�\�GHVWUXLGRV��+D�VXELGR D� ORV� OXJDUHV�DOWRV�� HQWUH� ORV�DEHGXOHV�TXH�pO�SUHILHUH��\�QR�GHVFHQGHUi��6LQ�HPEDUJR��PH�DWUHYR�D�GHFLU�TXH�\R�SRGUtD� MXQWDU�XQ�JUXSR�EDVWDQWH�FRQVLGHUDEOH�GH� OD�JHQWH�PiV� MRYHQ���� VL� FRQVLJR�TXH� HQWLHQGDQ�HQ�TXp� DSULHWR�QRV� HQFRQWUDPRV� DKRUD�� VL�FRQVLJR GHVSHUWDUORV��QR�VRPRV�JHQWH�DSUHVXUDGD��£4Xp�OiVWLPD�TXH�VHDPRV�WDQ�SRFRV�²¢&yPR� VRLV� WDQ� SRFRV� KDELHQGR� YLYLGR� HQ� HVWH� SDtV� WDQWR� WLHPSR"� ²SUHJXQWy�3LSSLQ²��¢+DQ�PXHUWR�PXFKRV"²£2K�QR��² GLMR%iUERO²��1DGLH�KD�PXHUWR�SRU�GHQWUR��FRPR�SRGUtD�GHFLUVH��$OJXQRV�FD\HURQ� HQ� ODV� YLFLVLWXGHV� GH� ORV� ODUJRV� DxRV�� SRU� VXSXHVWR�� \� PXFKRV� VRQ� DKRUD�DUEyUHRV��3HUR�QXQFD� IXLPRV�PXFKRV�\�QR�KHPRV�DXPHQWDGR��1R�KD�KDELGR�HQWDQGRV��QR�KD�KDELGR�QLxRV�GLUtDLV�YRVRWURV��GHVGH�KDFH�XQ�WHUULEOH�Q~PHUR�



GH�DxRV��3XHV�YHUpLV��KHPRV�SHUGLGR�D�ODV�HQWV�PXMHUHV�² £4Xp�SHQD��²GLMR�3LSSLQ²��¢&yPR�IXH�TXH�PXULHURQ�WRGDV"² £1R�PXULHURQ��²GLMR�%iUERO²��1XQFD�GLMH�TXH�PXULHURQ��/DV� SHUGLPRV��GLMH��/DV�SHUGLPRV�\�QR�SRGHPRV�HQFRQWUDUODV��²6XVSLUy�² 3HQVp�TXH�FDVL�WRGRV�OR�VDEtDQ��/RV�HOIRV�\�ORV�KRPEUHV�GHO�%RVTXH�1HJUR�HQ�*yQGRU�KDQ�FDQWDGR�FyPR�ORV�HQWV�EXVFDURQ�D�ODV�HQWV�PXMHUHV��1R�HV�SRVLEOH�TXH�HVRV�FDQWRV�VH�KD\DQ�ROYLGDGR�²%XHQR�� WHPR� TXH� HVDV� FDQFLRQHV� QR� KD\DQ� SDVDGR� DO� 2HVWH� SRU� HQFLPD� GH� ODV�0RQWDxDV�GH�OD�&RPDUFD�²GLMR�0HUU\²��¢1R�QRV�GLUiV�PiV��R�QR�QRV�FDQWDUiV�XQD�GH�ODV�FDQFLRQHV"²6t��OR�KDUp�²GLMR�%iUERO��HQ�DSDULHQFLD�FRPSODFLGR²��3HUR�QR�SXHGR�FRQWDUOR�FRPR�VHUtD�PHQHVWHU��VyOR�XQ�UHVXPHQ��\�OXHJR�LQWHUUXPSLUHPRV�OD�FKDUOD��PDxDQD�KDEUi�TXH�OODPDU�D�FRQFLOLR�\ QRV�HVSHUDQ�WUDEDMRV�\�TXL]iV�XQ�ODUJR�YLDMH�ª(V� XQD�KLVWRULD�EDVWDQWH� UDUD�\� WULVWH�²GLMR� OXHJR�GH�XQD�SDXVD²��&XDQGR�HO�PXQGR�HUD� MRYHQ�\� ORV�ERVTXHV�YDVWRV�\�VDOYDMHV�� ORV�HQWV�\� ODV�HQWVPXMHUHV��\�KDEtD�HQWRQFHV�HQWVGRQFHOODV��£DK��OD�EHOOH]D�GH�)LPEUHWKLO��0LHPEURV�GH�-XQFR��GH�ORV�SLHV�OLJHURV��HQ�QXHVWUD� MXYHQWXG���FDPLQDEDQ� MXQWRV�\�KDELWDEDQ� MXQWRV��3HUR� ORV�FRUD]RQHV�GH�XQRV�\�RWURV�QR�FUHFLHURQ�GHO�PLVPR�PRGR��ORV�HQWV�VH�FRQVDJUDEDQ�D�ORTXH�HQFRQWUDEDQ�HQ�HO�PXQGR�\�ODV�HQWVPXMHUHV�D�RWUDV�FRVDV��SXHV�ORV�HQWV�DPDEDQ�ORV�JUDQGHV�iUEROHV�\�ORV�ERVTXHV� VDOYDMHV� \� ODV� IDOGDV� GH� ODV� DOWDV� FROLQDV� \� EHEtDQ� GH� ORV� PDQDQWLDOHV� GH� ODV�PRQWDxDV� \� FRPtDQ� VyOR� ODV� IUXWDV� TXH� ORV� iUEROHV� GHMDEDQ� FDHU� GHODQWH� GH� HOORV�� \�DSUHQGLHURQ�GH�ORV�HOIRV�\�KDEODURQ�FRQ�ORV�iUEROHV��3HUR�ODV�HQWVPXMHUHV�VH�LQWHUHVDEDQ�HQ�ORV�iUEROHV�PiV�SHTXHxRV�\�HQ�ODV�SUDGHUDV�VROHDGDV�PiV�DOOi�GHO�SLH�GH�ORV�ERVTXHV��\�HOODV�YHtDQ�HO�HQGULQR�HQ�HO�DUEXVWR�\�OD�PDQ]DQD�VLOYHVWUH�\�OD�FHUH]D�TXH�IORUHFtDQ�HQ�SULPDYHUD�\�ODV�KLHUEDV�YHUGHV�HQ�ODV�WLHUUDV�DQHJDGDV�GHO�YHUDQR�\�ODV�KLHUEDV�JUDQDGDV�HQ�ORV�FDPSRV�GH�RWRxR��1R�GHVHDEDQ�KDEODU�FRQ�HVDV�FRVDV��SHUR�Vt�TXH�HQWHQGLHUDQ�OR�TXH� VH� OHV� GHFtD� \� TXH� REHGHFLHUDQ�� /DV� HQWVPXMHUHV� OHV� RUGHQDEDQ� TXH� FUHFLHUDQ� GH�DFXHUGR�FRQ�ORV�GHVHRV TXH�HOODV�WHQtDQ�\�TXH�ODV�KRMDV�\�ORV�IUXWRV�IXHUDQ�GHO�DJUDGR�GH�HOODV��SXHV� ODV�HQWVPXMHUHV�GHVHDEDQ�RUGHQ�\�DEXQGDQFLD�\�SD]��R�VHD�TXH�ODV�FRVDV�VH�TXHGDUDQ� GRQGH� HOODV� ODV� KDEtDQ� SXHVWR��� 'H� PRGR� TXH� ODV� HQWVPXMHUHV� FXOWLYDURQ�MDUGLQHV� SDUD� YLYLU�� 3HUR� ORV� HQWV� VLJXLHURQ� HUUDQGR� SRU� HO� PXQGR� \� VyOR� GH� YH]� HQ�FXDQGR� tEDPRV� D� ORV� MDUGLQHV�� /XHJR�� FXDQGR� OD� 2VFXULGDG� HQWUy� HQ� HO� 1RUWH�� ODV�HQWVPXMHUHV�FUX]DURQ�HO�5tR�*UDQGH��H�KLFLHURQ�RWURV� MDUGLQHV�\� WUDEDMDURQ� ORV�FDPSRV�QXHYRV�\� ODV�YLPRV�PHQRV�D~Q� /XHJR�GH� OD�GHUURWD�GH� OD�2VFXULGDG� ODV� WLHUUDV�GH� ODV�HQWVPXMHUHV� IORUHFLHURQ� HQ� DEXQGDQFLD� \� ORV� FDPSRV� VH� FROPDURQ� GH� JUDQR�� 0XFKRV�KRPEUHV�DSUHQGLHURQ�ODV�DUWHV�GH�ODV�HQWVPXMHUHV�\�OHV�ULQGLHURQ�JUDQGHV�KRQRUHV��SHUR�QRVRWURV� VyOR� pUDPRV� XQD� OH\HQGD� SDUD� HOORV�� XQ� VHFUHWR� JXDUGDGR� HQ� HO� FRUD]yQ� GHO�ERVTXH�� 6LQ� HPEDUJR� DTXt� HVWDPRV� WRGDYtD�� PLHQWUDV� TXH� WRGRV� ORV� MDUGLQHV� GH� ODV�HQWVPXMHUHV�KDQ�VLGR�GHYDVWDGRV��ORV�KRPEUHV�ORV�OODPDQ�DKRUD�ODV�7LHUUDV�3DUGDV�©5HFXHUGR�TXH�KDFH�PXFKR�WLHPSR��HQ�ORV�GtDV�GH�OD�JXHUUD�HQWUH�6DXURQ�\�ORV�+RPEUHV�GHO�0DU�� WXYH� XQD� YH]� HO� GHVHR� GH� YHU� GH� QXHYR� D� )LPEUHWKLO��0X\� KHUPRVD� HUD� HOOD�WRGDYtD� D� PLV� RMRV�� FXDQGR� OD� YLHUD� SRU� ~OWLPD� YH]�� DXQTXH� SRFR� VH� SDUHFtD� D� OD�HQWGRQFHOOD�GH�DQWHV��3XHV�HO�WUDEDMR�KDEtD�HQFRUYDGR�\�WRVWDGR�D�ODV�HQWVPXMHUHV�\�HO�VRO�OHV�KDEtD�FDPELDGR�HO�FRORU�GH�ORV�FDEHOORV��TXH�DKRUD�SDUHFtDQ�HVSLJDV�PDGXUDV��\�ODV�PHMLOODV�HUDQ�FRPR�PDQ]DQDV�URMDV��6LQ�HPEDUJR��WHQtDQ�D~Q�ORV�RMRV�GH�QXHVWUD�JHQWH��&UX]DPRV� HO�$QGXLQ� \� IXLPRV� D� DTXHOODV� WLHUUDV�� SHUR� HQFRQWUDPRV� XQ� GHVLHUWR�� 7RGR�KDEtD�VLGR�TXHPDGR�\�DUUDQFDGR�GH�UDt]��SXHV�OD�JXHUUD�KDEtD�YLVLWDGR�HVRV�OXJDUHV��3HUR�ODV� HQWVPXMHUHV� QR� HVWDEDQ� DOOt�� 0XFKR� WLHPSR� ODV� OODPDPRV� \� PXFKR� WLHPSR� ODV�EXVFDPRV�� \� D� WRGRV� OHV� SUHJXQWiEDPRV� D� GyQGH� KDEtDQ� LGR� ODV� HQWVPXMHUHV��$OJXQRV�



GHFtDQ�TXH�QXQFD�ODV�KDEtDQ�YLVWR��\�DOJXQRV�GHFtDQ�TXH�ODV�KDEtDQ�YLVWR�\HQGR�KDFLD�HO�2HVWH�\�DOJXQRV�GHFtDQ�HO�HVWH�\RWURV� HO�VXU��3HUR�IXLPRV�D� WRGDV�SDUWHV�\�QR�SXGLPRV�HQFRQWUDUODV��1XHVWUD�SHQD�HUD�PX\�KRQGD��1R�REVWDQWH�HO�ERVTXH�VDOYDMH�QRV�UHFODPDED�\� YROYLPRV�� 'XUDQWH� PXFKRV� DxRV� PDQWXYLPRV� OD� FRVWXPEUH� GH� VDOLU� GHO� ERVTXH� GH�FXDQGR� HQ� FXDQGR� \� EXVFDU� D� ODV� HQWVPXMHUHV�� FDPLQDQGR� GH� DTXt� SDUD� DOOi� \�OODPiQGRODV� SRU� DTXHOORV� KHUPRVRV� QRPEUHV� TXH� HOODV� WHQtDQ�� 3HUR� HO� WLHPSR� IXH�SDVDQGR�\�VDOtDPRV�\�QRV�DOHMiEDPRV�FDGD�YH]�PHQRV��<�DKRUD�ODV�HQWVPXMHUHV�VRQ�VyOR�XQ� UHFXHUGR�SDUD�QRVRWURV�� \�QXHVWUDV�EDUEDV� VRQ� ODUJDV�\�JULVHV��/RV� HOIRV� LQYHQWDURQ�PXFKDV�FDQFLRQHV�VREUH�OD�%XVFD�GH�ORV�(QWV��\�DOJXQDV�GH�HVDV�FDQFLRQHV�SDVDURQ�D�ODV�OHQJXDV� GH� ORV� KRPEUHV�� 3HUR� QRVRWURV� QR� FRPSXVLPRV� QLQJXQD� FDQFLyQ� \� QRV�FRQWHQWDPRV� FRQ� FDQWXUUHDU� ORV� KHUPRVRV� QRPEUHV� FXDQGR� QRV� DFRUGiEDPRV� GH� ODV�HQWVPXMHUHV��&UHHPRV�TXH�YROYHUHPRV�D�HQFRQWUDUQRV�HQ�XQ�WLHPSR�SUy[LPR��TXL]iV�HQ�XQD� WLHUUD� GRQGH� SRGDPRV� YLYLU� MXQWRV� \� VHU� IHOLFHV�� 3HUR� VH� KD� GLFKR� TXH� HVWR� VH�FXPSOLUi� FXDQGR� KD\DPRV� SHUGLGR� WRGR� OR� TXH� WHQHPRV� DKRUD�� <� HV� SRVLEOH� TXH� HVH�WLHPSR� VH� HVWp� DFHUFDQGR� DO� ILQ�� 3XHV� VL� HO� 6DXURQ� GH� DQWDxR� GHVWUX\y� ORV� MDUGLQHV�� HO�HQHPLJR�GH�KR\�SDUHFH�FDSD]�GH�PDUFKLWDU�WRGRV�ORV�ERVTXHV�ª+D\� XQD�FDQFLyQ�pOILFD�TXH�KDEOD�GH�HVWR��R�DO�PHQRV�DVt� OD�HQWLHQGR�\R��$QWHV�VH� OD�FDQWDED�WRGR�D�OR�ODUJR�GHO�5tR�*UDQGH��1R�IXH�QXQFD�XQD�FDQFLyQ�HQWLFD��QRWDGOR�ELHQ��£KXELHVH� VLGR� XQD� FDQFLyQ� PX\� ODUJD HQ� HQWLFR�� 3HUR� D~Q� OD� UHFRUGDPRV� \� OD�FDQWXUUHDPRV�D�YHFHV��+HOD�DTXt�HQ�YXHVWUD�OHQJXD�
(17&XDQGR�OD�SULPDYHUD�GHVSOLHJD�OD�KRMD�GHO�KD\D�\�KD\>VDYLD�HQ�ODV�UDPDV�FXDQGR�OD�OX]�VH�DSR\D�HQ�HO�UtR�GHO�ERVTXH�\�HO�YLHQWR>WRFD�OD�FLPD�FXDQGR�HO�SDVR�HV�ODUJR��OD�UHVSLUDFLyQ�SURIXQGD�\�HO�DLUH>VH�DQLPD�HQ�OD�PRQWDxD�£UHJUHVD�D�Pt��£5HJUHVD�D�Pt�\�GL�TXH�PL�WLHUUD�HV>KHUPRVD��(1708-(5&XDQGR�OD�SULPDYHUD�OOHJD�D�ORV�UHJDGtRV�\�ORV�FDPSRV�>\�DSDUHFH�OD�HVSLJD�FXDQGR�HQ�ODV�KXHUWDV�IORUHFHQ�ORV�FDSXOORV�FRPR�XQD>QLHYH�EULOODQWH�FXDQGR�OD�OORYL]QD�\�HO�VRO�VREUH�OD�WLHUUD�SHUIXPDQ�HO>DLUH�PH�GHPRUDUp�DTXt�L�QR�PH�LUp��SXHV�PL�WLHUUD�HV>KHUPRVD��(17&XDQGR�HO�YHUDQR�VH�H[WLHQGH�VREUH�HO�PXQGR��HQ�XQ>PHGLRGtD�GH�RUR�EDMR�OD�EyYHGD�GH�ODV�KRMDV�GRUPLGDV�VH�GHVSOLHJDQ�ORV>VXHxRV�GH�ORV�iUEROHV�FXDQGR�ODV�VDODV�GHO�ERVTXH�VRQ�YHUGHV�\�IUHVFDV��\�HO>YLHQWR�VRSOD�GHO�RHVWH�£UHJUHVD�D�Pt��£5HJUHVD�D�Pt�\�GL�TXH�PL�WLHUUD�HV�OD>PHMRU�(1708-(5&XDQGR�HO�YHUDQR�FDOLHQWD�ORV�IUXWRV�TXH�FXHOJDQ\�RVFX



>UHFH�ODV�ED\DV�FXDQGR�OD�SDMD�HV�GH�RUR�\�OD�HVSLJD�EODQFD�\�HV�WLHPSR�GH>FRVHFKDU�FXDQGR�OD�PLHO�VH�GHUUDPD�\�HO�PDQ]DQR�FUHFH��DXQTXH>HO�YLHQWR�VRSOH�GHO�RHVWH�PH�GHPRUDUp�DTXt�D�OD�OX]�GHO�VRO��SRUTXH�PL�WLHUUD�HV�OD>PHMRU��(17&XDQGR�OOHJXH�HO�LQYLHUQR�FXDQGR�FDLJDQ�ORV�iUEROHV�\�OD�QRFKH�VLQ�HVWUHOODV�GHYRUH>DO�GtD�VLQ�VRO�FXDQGR�HO�YLHQWR�VRSOH�PRUWDOPHQWH�GHOHVWH��HQWRQFHV�HQ>OD�OOXYLD�TXH�JROSHDWH�EXVFDUp�\�WH�OODPDUp��£\�UHJUHVDUp�RWUD�YH]�FRQWLJR��(1708-(5&XDQGR�OOHJXH�HO�LQYLHUQR�\�WHUPLQHQ�ORV�FDQWRV��FXDQGR>ODV�WLQLHEODV�FDLJDQ�DO�ILQ�FXDQGR�OD�UDPD�HVWpULO�VH�URPSD�\�OD�OX]�\�HO�WUDEDMR>KD\DQ�SDVDGR�WH�EXVFDUp�\�WH�HVSHUDUp��KDVWD�TXH�YROYDPRV�D�HQFRQ>WUDUQRV�£MXQWRV�WRPDUHPRV�HO�FDPLQR�EDMR�OD�OOXYLD�TXH�JROSHD��$0%26-XQWRV�WRPDUHPRV�HO�FDPLQR�TXH�OOHYD�DO�RHVWH\�MXQWRV�HQFRQWUDUHPRV�XQD�WLHUUD�HQ�GRQGH�ORV�FRUD]R>QHV�WHQJDQ�GHVFDQVR�%iUERO�GHMy�GH�FDQWDU�²$Vt�GLFH� OD� FDQFLyQ�²GLMR²��(V�XQD� FDQFLyQ� pOILFD� SRU� VXSXHVWR�� DOHJUH�� FRQFLVD�\�WHUPLQD�SURQWR��0H�DWUHYHUtD�D�GHFLU�TXH�HV�EDVWDQWH�KHUPRVD��$XQTXH�ORV�HQWV�SRGUtDQ�GHFLU� PXFKR� PiV�� £VL� WXYLHUDQ� WLHPSR�� 3HUR� DKRUD� YR\� D� OHYDQWDUPH� SDUD� GRUPLU� XQ�SRFR��¢'yQGH�RV�SRQGUpLV�GH�SLH"²1RVRWURV�FRP~QPHQWH�QRV�DFRVWDPRV�SDUD�GRUPLU�²GLMR�0HUU\²��1RV�TXHGDUHPRV�GRQGH�HVWDPRV�²£$FRVWDUVH� SDUD� GRUPLU��²H[FODPy� %iUERO²�� £3HUR� FODUR�� +P�� KXP��PH� ROYLGR� D�YHFHV��FDQWDQGR�HVD�FDQFLyQ�FUHt�HVWDU�GH�QXHYR�HQ�ORV�WLHPSRV�GH�DQWDxR��FDVL�FRPR�VL�HVWXYLHUD�KDEOiQGROHV�D�XQRV�MyYHQHV�HQWDQGRV��%XHQR��SRGpLV�DFRVWDURV�HQ�OD�FDPD��<R�PH�SRQGUp�GH�SLH�EDMR�OD�OOXYLD��£%XHQDV�QRFKHV�0HUU\�\�3LSSLQ�WUHSDURQ�D�OD�FDPD�\�VH�DFRPRGDURQ�HQ�OD�KLHUED�\�ORV�KHOpFKRV�EODQGRV��(UD� XQD� FDPD� IUHVFD�� SHUIXPDGD� \� WLELD��/DV� OXFHV� VH� DSDJDURQ� \� HO� UHVSODQGRU�GH� ORV�iUEROHV�VH�GHVYDQHFLy��SHUR�DIXHUD��EDMR�HO�DUFR��DOFDQ]DEDQ�D�YHU�DO�YLHMR�%iUERO�GH�SLH��LQPyYLO�� FRQ� ORV� EUD]RV� OHYDQWDGRV� SRU� HQFLPD� GH� OD� FDEH]D�� /DV� HVWUHOODV� EULOODQWHV�PLUDEDQ�GHVGH�HO�FLHOR�H�LOXPLQDEDQ�HO�DJXD�TXH�FDtD�\�VH�OH�GHUUDPDED�VREUH�ORV�GHGRV�\�OD�FDEH]D�\�JRWHDED��JRWHDED� HQ�FLHQWRV�GH�JRWDV�GH�SODWD��(VFXFKDQGR�HO�WLQWLQHR�GH�ODV�JRWDV�ORV�KREELWV�VH�GXUPLHURQ�'HVSHUWDURQ�\�YLHURQ�TXH�XQ�VRO�IUHVFR�EULOODED�HQ�HO�SDWLR� \� HQ� HO� VXHOR� GH� OD� FDYHUQD�� 8QRV� DQGUDMRV� GH� QXEHV� DOWDV� FRUUtDQ� HQ� HO� FLHOR��DUUDVWUDGDV� SRU� XQ� YLHQWR TXH� VRSODED� ILUPHPHQWH� GHO� HVWH��1R� YLHURQ� D� %iUERO�� SHUR�PLHQWUDV� VH� EDxDEDQ� HQ� HO� HVWDQTXH� MXQWR� DO� DUFR�� R\HURQ� TXH� ]XPEDED� \� FDQWDED��VXELHQGR�SRU�HO�FDPLQR�HQWUH�ORV�iUEROHV�² £+X��KR��£%XHQRV�GtDV��0HUU\�\�3LSSLQ��²EUDPy�DO�YHUORV²��'RUPtV�PXFKR��<R�\D�KH�GDGR�FLHQWRV�GH�SDVRV��$KRUD�EHEHUHPRV�XQ�SRFR�\�OXHJR�LUHPRV�D�OD�&iPDUD�GH�ORV�(QWV�



7UDMR� XQD� MDUUD� GH� SLHGUD�� SHUR� QR� OD� PLVPD� GH� OD� QRFKH� DQWHULRU�� \� OHV� VLUYLy� GRV�WD]RQHV��(O�VDERU�WDPSRFR�HUD�HO�PLVPR��PiV�WHUUHVWUH��PiV�JHQHURVR��PiV�IRUWLILFDQWH�\�QXWULWLYR��SRU�DVt�GHFLU��0LHQWUDV�ORV�KREELWV�EHEtDQ��VHQWDGRV�HQ�HO�ERUGH�GH�OD�FDPD��\�PRUGLVTXHDQGR�ORV�EL]FRFKRV�pOILFRV��SRUTXH�FRPHU�DOJR�OHV�SDUHFtD�SDUWH�QHFHVDULD�GHO�GHVD\XQR�� QR� SRUTXH� WXYLHUDQ� KDPEUH��� %iUERO� VH� TXHGy� DOOt� GH� SLH�� FDQWXUUHDQGR� HQ�pQWLFR�R�pOILFR�R�DOJXQD�H[WUDxD�OHQJXD��\�PLUDQGR�HO�FLHOR�²¢�'yQGH�HVWi�OD�&iPDUD�GH�ORV�(QWV�"�² VH�DWUHYLy�D�SUHJXQWDU�3LSSLQ�²¢+X��HK"�¢/D�&iPDUD�GH�ORV�(QWV"�²GLMR�%iUERO��GiQGRVH�YXHOWD²��1R�HV�XQ�OXJDU��HV�XQD�UHXQLyQ�GH�HQWV��OR�TXH�QR�RFXUUH�D�PHQXGR��3HUR�KH�FRQVHJXLGR�TXH�XQ�Q~PHUR�FRQVLGHUDEOH�PH�SURPHWLHUD�YHQLU��1RV�UHXQLUHPRV�HQ�HO�VLWLR�GRQGH�QRV�KHPRV�UHXQLGR�VLHPSUH�� (O� 9DOOH� (PERVFDGR�� OR� OODPDQ� ORV� KRPEUHV�� (VWi� OHMRV� GH� DTXt�� HQ� HO� VXU��7HQHPRV�TXH�OOHJDU�DOOt�DQWHV�GHO PHGLRGtD�3DUWLHURQ� VLQ� WDUGDQ]D��%iUERO� OOHYy� HQ�EUD]RV�D� ORV�KREELWV�� FRPR�HQ� OD�YtVSHUD��$� OD�HQWUDGD�GHO�SDWLR�GREOy� D� OD�GHUHFKD�� DWUDYHVy�GH�XQD�]DQFDGD� OD�FRUULHQWH�\�FDPLQy�D�JUDQGHV� SDVRV� KDFLD� HO� VXU� ERUGHDQGR� ODV� IDOGDV� GH� SLHGUDV� GHVPRURQDGDV� GRQGH� ORV�iUEROHV�HUDQ�UDURV��/RV�KREELWV�DOFDQ]DURQ�D�GLVWLQJXLU�PRQWHV�GH�DEHGXOHV�\�IUHVQRV�\�PiV� DUULED� XQRV� SLQRV� VRPEUtRV�� 3URQWR�%iUERO� VH� DSDUWy� XQ� SRFR� GH� ODV� FROLQDV�SDUD�PHWHUVH�HQ�XQRV�ERVTXHFLOORV�SURIXQGRV��ORV�KREELWV�QXQFD�KDEtDQ�YLVWR�KDVWD�HQWRQFHV�iUEROHV� PiV� JUDQGHV�� PiV� DOWRV� \� PiV� JUXHVRV�� 'XUDQWH� XQ� PRPHQWR� FUH\HURQ� WHQHU�DTXHOOD�VHQVDFLyQ�GH�DKRJR�TXH�ORV�KDEtD�DVDOWDGR�FXDQGR�HQWUDURQ�SRU�SULPHUD�YH]�HQ�)DQJRUQ�� SHUR� SDVy� SURQWR�� %iUERO� QR� OHV� KDEODED�� &DQWXUUHDED� HQWUH� GLHQWHV�� FRQ XQ�WRQR�JUDYH� \�PHGLWDWLYR�� SHUR�0HUU\�\�3LSSLQ�QR�DOFDQ]DEDQ�D�GLVWLQJXLU� ODV�SDODEUDV��VRQDED� EXP�� EXP�� UXPEXP�� EXUDU�� EXP�� EXP�� GDKUDU� EXP� EXP�� GDKUDU� EXP� \� DVt�FRQWLQXDPHQWH�FRQ�XQ�FDPELR�LQFHVDQWH�GH�QRWDV�\�ULWPRV��'H�FXDQGR�HQ�FXDQGR�FUHtDQ�RtU�XQD UHVSXHVWD��XQ�]XPELGR��R�XQ�VRQLGR�WHPEORURVR�TXH�VDOtD�GH�OD�WLHUUD��R�TXH�YHQtD�GH� ODV� UDPDV� DOWDV�� R�TXL]i� GHORV� WURQFRV�GH� ORV� iUEROHV�� SHUR�%iUERO� QR� VH�GHWHQtD�QL�YROYtD�OD�FDEH]D�D�XQR�X�RWUR�ODGR�+DEtD� HVWDGR� FDPLQDQGR� XQ� ODUJR� UDWR�²3LSSLQ� KDEtD WUDWDGR� GH� OOHYDU� FXHQWD� GH� ORV�SDVRV�GH�HQW��SHUR�VH�KDEtD�SHUGLGR�DOUHGHGRU�GH�ORV�WUHV�PLO² FXDQGR�%iUERO�HPSH]y�D�DIORMDU�HO�SDVR��'H�SURQWR�VH�GHWXYR��EDMy�D� ORV�KREELWV�\�VH� OOHYy�D� OD�ERFD�ODV�PDQRV�MXQWDV��FRPR�IRUPDQGR�XQ�WXER�KXHFR��/XHJR�VRSOy�R�OODPy��8Q�JUDQ�KXP��KRP�UHVRQy�HQ� ORV� ERVTXHV� FRPR�XQ� FXHUQR� JUDYH� \� SDUHFLy�TXH� ORV� iUEROHV�GHYROYtDQ�HO� HFR��'H�OHMRV�\�GH�GLVWLQWRV�VLWLRV� OOHJy�XQ�VLPLODU�KXP��KRP��KXP�TXH�QR�HUD�XQ�HFR�VLQR�XQD�UHVSXHVWD�%iUERO�FDUJy�D�0HUU\�\�3LSSLQ�VREUH�ORV�KRPEURV�\�HFKy�D�DQGDU�RWUD�YH]��ODQ]DQGR�GH�FXDQGR�HQ�FXDQGR�RWUD�OODPDGD�GH�FXHUQR��\� ODV�UHVSXHVWDV�HUDQ�FDGD�YH]�PiV�FODUDV�\�SUy[LPDV��'H� HVWH�PRGR� OOHJDURQ�DO� ILQ� D� OR�TXH�SDUHFtD� VHU�XQ�PXUR� LPSHQHWUDEOH�GH�iUEROHV�RVFXURV�\�GH�KRMD�SHUHQQH��iUEROHV�GH XQD�HVSHFLH�TXH�ORV�KREELWV�QXQFD�KDEtDQ�YLVWR�DQWHV�� ODV�UDPDV�VDOtDQ�GLUHFWDPHQWH�GH�ODV�UDtFHV�\�HVWDEDQ�GHQVDPHQWH�FXELHUWDV�GH�KRMDV�RVFXUDV�\�OXVWURVDV�FRPR�GH�DFHER��SHUR�VLQ�HVSLQDV��\�HQ�HO�H[WUHPR�GH�XQRV�SHFLRORV�WLHVRV�\�YHUWLFDOHV�EULOODEDQ�XQRV�ERWRQHV�JUDQGHV�\�EULOODQWHV�GH�FRORU�ROLYD�9ROYLpQGRVH�D�OD�L]TXLHUGD�\�ERUGHDQGR�HVWD�FHUFD�HQRUPH��%iUERO�OOHJy�HQ�XQDV�SRFDV�]DQFDGDV�D�XQD�HQWUDGD�DQJRVWD��8Q�VHQGHUR�GRQGH�VH�YHtDQ�PXFKDV�KXHOODV�DWUDYHVDED�OD�FHUFD�\�EDMDED�GH�SURQWR�SRU�XQD�SHQGLHQWH� ODUJD�\�DEUXSWD��/RV�KREELWV�YLHURQ�TXH�HVWDEDQ�GHVFHQGLHQGR�D�XQ�YDOOH�JUDQGH��FDVL�WDQ�UHGRQGR�FRPR�XQ�WD]yQ��PX\�DQFKR�\�SURIXQGR��FRURQDGR�HQ�HO�ERUGH�SRU�OD�DOWD�FHUFD�GH�iUEROHV�RVFXURV��(O�LQWHULRU�HUD�OLVR�\�KHUERVR�\�QR�KDEtD�iUEROHV�H[FHSWR� WUHV�DEHGXOHV�SODWHDGRV�PX\�DOWRV�\�KHUPRVRV�TXH�FUHFtDQ� HQ� HO� IRQGR� GHO� WD]yQ�� 2WURV� GRV� VHQGHURV� EDMDEDQ� DO� YDOOH�� GHVGH� HO� RHVWH� \�GHVGH�HO�HVWH�
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DOHJUtD�UHSHQWLQD��+DEODEDQ�FRPR�FDEDOORV�TXH�HQFXHQWUDQ�XQ�DPLJR�GHVSXpV�GH�PXFKR�WLHPSR�²$Vt�PH� SDUHFLy�²GLMR�$UDJRUQ²�� SHUR� QR� SXHGR� UHVROYHU� HO� HQLJPD�� D�PHQRV� TXH�YXHOYDQ��£9DPRV��/D�OX]�FUHFH�UiSLGDPHQWH��£0LUHPRV�SULPHUR�\�GHMHPRV�ODV�FRQMHWXUDV�SDUD�GHVSXpV��&RPHQ]DUHPRV�SRU� DTXt�� FHUFD�GHO� FDPSDPHQWR�� EXVFDQGR�FRQ�FXLGDGR�DOUHGHGRU� \� VXELHQGR� GHVSXpV� KDFLD� HO� ERVTXH�� 1XHVWUR� SURSyVLWR� HV� HQFRQWUDU� D� ORV�KREELWV� DSDUWH�GH� OR�TXH�SRGDPRV�SHQVDU�GH�QXHVWUR�YLVLWDQWH�QRFWXUQR��6L�SRU�DOJXQD�FDVXDOLGDG� KDQ� SRGLGR� HVFDSDU�� WLHQHQ� TXH� KDEHUVH� RFXOWDGR� HQWUH� ORV� iUEROHV�� R� ORV�KXELHUDQ� YLVWR�� 6L� QR� HQFRQWUDPRV� QDGD� HQWUH� DTXt� \� ORV� OLQGHV� GHO� ERVTXH�� ORV�EXVFDUHPRV� HQ� HO� FDPSR� GH� EDWDOOD� \� HQWUH� ODV� FHQL]DV�� 3HUR� DKt� KD\� WDQ� SRFDV�HVSHUDQ]DV�� ORV� -LQHWHV� GH�5RKDQ� KDQ� KHFKR� VX� WUDEDMR� GHPDVLDGR� ELHQ�'XUDQWH� DOJ~Q�WLHPSR�ORV�FRPSDxHURV�VH�DUUDVWUDURQ�WDQWHDQGR�HO�VXHOR��(O�iUERO�VH�DO]DED�PHODQFyOLFR�VREUH�HOORV��ODV�KRMDV VHFDV�FROJDEDQ�IORMDV�DKRUD�\�FUXMtDQ�HQ�HO�YLHQWR�KHODGR�GHO�HVWH��$UDJRUQ�VH�DOHMy�FRQ�OHQWLWXG��/OHJy�MXQWR�D�ODV�FHQL]DV�GH�OD�KRJXHUD�GH�FDPSDxD�FHUFD�GH�OD�RULOOD�GHO�UtR�\�OXHJR�UHWURFHGLy�KDVWD�OD�ORPD�GRQGH�VH�KDEtD�OLEUDGR�HO�FRPEDWH��'H�SURQWR�VH�GHWXYR�\�VH�LQFOLQy��FDVL�WRFDQGR�OD�KLHUED�FRQ�OD�FDUD��/ODPy�D�ORV�RWURV��TXH�VH�DFHUFDURQ�FRUULHQGR�²£�$TXt�DO� ILQ�KD\�DOJR�QXHYR��² GLMR�$UDJRUQ��$O]y�XQD�KRMD� URWD�\� OD�PRVWUy��XQD�KRMD� JUDQGH� \� SiOLGD�GH�GHVYDtGR� FRORU� GRUDGR�� \D� FDVL� SDUGR²��+H�DTXt� XQD�KRMD�GH�PDOORUQ� GH� /RULHQ�� FRQ� XQDV� SHTXHxDV� PLJDV� HQFLPD� \� XQDV� SRFDV� PLJDV� PiV� HQ� OD�KLHUED��£<�PLUDG��£8QRV�WUR]RV�GH�FXHUGD�FHUFD�²£<� KH� DTXt� HO� FXFKLOOR� TXH� FRUWy� OD� FXHUGD��²GLMR� *LPOL� \� H[WUDMR� GH� HQWUH� XQDV�KLHUEDV�� GRQGH� OD� KDEtD� KXQGLGR DOJ~Q� SLH� SHVDGR�� XQD� KRMD� FRUWD� \�PHOODGD��$O� ODGR�HVWDED� OD� HPSXxDGXUD²�� (V� XQ� DUPD� GH� RUFR� ²GLMR� WRPiQGROD� FRQ� SUHFDXFLyQ� \�REVHUYDQGR� FRQ� GLVJXVWR� HO�PDQJR� ODEUDGR�� WHQtD� OD� IRUPD� GH� XQD� KRUULEOH� FDEH]D� GH�RMRV�EL]FRV�\�ERFD�WRUFLGD�²3XHV�ELHQ��£KH�DTXt�HO�HQLJPD�PiV�UDUR�TXH�KD\DPRV�HQFRQWUDGR�KDVWD�DKRUD��²GLMR�/HJyODV²��8Q�SULVLRQHUR�DWDGR�FRQVLJXH�HOXGLU�D� ORV�RUFRV�\�D� MLQHWHV�TXH� ORV�URGHDQ��/XHJR�VH�GHWLHQH��D~Q�DO�GHVFXELHUWR��\�FRUWD�ODV�DWDGXUDV�FRQ�XQ�FXFKLOOR�GH�RUFR��¢3HUR�FyPR�\�SRU�TXp" 3XHV�VL� WHQtD� ODV�SLHUQDV�DWDGDV��¢FyPR�SXGR�FDPLQDU"�<�VL� WHQtD� ORV�EUD]RV�DWDGRV��¢FyPR�SXGR�XWLOL]DU�HO�FXFKLOOR"�<�VL�QL�ODV�SLHUQDV�QL�ORV�EUD]RV�HVWDEDQ�DWDGRV��¢SRU�TXp�FRUWy�ODV�FXHUGDV"�&RQWHQWR�GH�KDEHU�PRVWUDGR�WDPDxD�KDELOLGDG��£�VH�VLHQWD�D�FRPHU�WUDQTXLODPHQWH�XQ�SRFR�GH�SDQ�GH�YLDMH��(VWR�DO�PHQRV�EDVWD�SDUD�VDEHU�TXH�VH� WUDWDED�GH�XQ�KREELW��DXQ�VLQ�OD�KRMD�GH�PDOORUQ��/XHJR�GH�HVWR��VXSRQJR��WURFy�ORV�EUD]RV�HQ�DODV�\�VH�DOHMy�FDQWDQGR�KDFLD�ORV�iUEROHV��7LHQH�TXH�VHU�IiFLO�HQFRQWUDUOR��£VyOR�IDOWD�TXH�QRVRWURV�WDPELpQ�WHQJDPRV�DODV�²(V�FRVD�GH�EUXMRV��REYLDPHQWH�²GLMR�*LPOL²��¢4Xp�HVWDED�KDFLHQGR�HVH�YLHMR"�¢4Xp�GLFHV�W~��$UDJRUQ��GH�OD�LQWHUSUHWDFLyQ�GH�/HJyODV"�¢3XHGHV�PHMRUDUOD"²4XL]i�²GLMR�$UDJRUQ�� VRQULHQGR²��+D\�RWURV�VLJQRV�DO�DOFDQFH�GH� OD�PDQR�TXH�QR�KDEpLV�WHQLGR�HQ�FXHQWD��(VWR\�GH�DFXHUGR�HQ�TXH�HO�SULVLRQHUR�HUD�XQ�KREELW�\�TXH�WHQtD�ORV�SLHV�R� ODV�PDQRV� OLEUHV�DQWHV�GH� OOHJDU�DTXt��6XSRQJR�TXH�HUDQ� ODV�PDQRV��SXHV�HO�HQLJPD� VH� DFODUD� XQ� SRFR� HQWRQFHV� \� WDPELpQ� SRUTXH� GH� DFXHUGR� FRQ� ODV� KXHOODV� IXH�WUDtGR�DTXt�SRU�XQ�RUFR��6H�KD�YHUWLGR�VDQJUH�HQ�HVWH�VLWLR��VDQJUH�GH�RUFR��+D\�PDUFDV�SURIXQGDV� GH� FDVFRV� WRGR� DOUHGHGRU� \� VLJQRV� GH� TXHVH� OOHYDURQ� D� OD� UDVWUD� XQD� FRVD�SHVDGD��/RV�MLQHWHV�PDWDURQ�D�XQ�RUFR�\�OXHJR�OR�DUUDVWUDURQ�KDVWD�ODV�KRJXHUDV��3HUR�QR�YLHURQ� DO� KREELW�� QR� HVWDED� ©DO� GHVFXELHUWRª�� SXHV� HUD� GH� QRFKH� \� OOHYDED� WRGDYtD� HO�PDQWR�pOILFR��(VWDED�DJRWDGR�\�FRQ�KDPEUH�\�QR�HV�UDUR�TXH�GHVSXpV�GH�OLEUDUVH�GH�ODV�DWDGXUDV�FRQ�HO�FXFKLOOR�GHO�HQHPLJR�FDtGR��KD\D�GHVFDQVDGR�\�FRPLGR�XQ�SRFR�DQWHV�GH�LUVH�VLJLORVDPHQWH��3HUR�HV�XQ�DOLYLR�VDEHU�TXH� WHQtD�XQ�SRFR�GH�OHPEDV�HQ�HO�EROVLOOR��DXQTXH�KD\D�HVFDSDGR�VLQ�DUPDV�QL�SURYLVLRQHV��HVWR�HV�TXL]i�WtSLFR�GH�XQ�KREELW��+DEOR�



HQ� VLQJXODU�� DXQTXH� HVSHUR� TXH� 0HUU\� \� 3LSSLQ� KD\DQ HVWDGR� DTXt� MXQWRV�� 1DGD� VLQ�HPEDUJR�SHUPLWH�DVHJXUDUOR�²¢<�FyPR�VXSRQHV�TXH�DOJXQR�GH�QXHVWURV�DPLJRV�OOHJy�D�WHQHU�XQD�PDQR�OLEUH"²1R�Vp�FyPR�RFXUULy�²UHVSRQGLy�$UDJRUQ²��1L�Vp� WDPSRFR�SRU�TXp�XQ�RUFR�HVWDED�OOHYiQGRORV��1R� SDUD� D\XGDUORV� D� HVFDSDU�� HV� LQGXGDEOH��1R�� SHUR� HPSLH]R� D� HQWHQGHU�DOJR�TXH�PH�KD�LQWULJDGR�GHVGH�HO�SULQFLSLR��¢3RU�TXp�FXDQGR�FD\y�%RURPLU�ORV�RUFRV�VH�FRQWHQWDURQ�FRQ�FDSWXUDU�D�0HUU\�\�D�3LSSLQ"�1R�EXVFDURQ�DO�UHVWR�GH�QXHVWUD�WURSD��QL�DWDFDURQ� QXHVWUR� FDPSDPHQWR�� SHUR� HQ� FDPELR� SDUWLHURQ� DSUHVXUDGDPHQWH� KDFLD�,VHQJDUG��¢3HQVDURQ�TXH�KDEtDQ�FDSWXUDGR�DO�3RUWDGRU�GHO�$QLOOR�\�D�VX�ILHO�FDPDUDGD"�1R�OR�FUHR��/RV�DPRV�GH�ORV�RUFRV�QR�VH�KDEUtDQ�DWUHYLGR�D�GDUOHV�yUGHQHV�WDQ�FODUDV��DXQ�VL�HVWXYLHVHQ�WDQ�HQWHUDGRV��QL�OHV�KXELHUDQ�KDEODGR�WDQ�DELHUWDPHQWH�GHO�$QLOOR��QR�VRQ�VHUYLGRUHV� GH� FRQILDQ]D�� 3HUR� FUHR� TXH� OHV� RUGHQDURQ� TXH� FDSWXUDUDQ� KREELWV� YLYRV�� D�WRGD�FRVWD��+XER�XQ�LQWHQWR�GH�HVFDSDU�FRQ�ORV�SUHFLRVRV�SULVLRQHURV�DQWHV�GH�OD�EDWDOOD��8QD� WUDLFLyQ� TXL]i�� EDVWDQWH� YHURVtPLO� HQ� WDOHV� FULDWXUDV�� $OJ~Q� RUFR� JUDQGH� \� DXGD]�SXGR�KDEHU�WUDWDGR�GH�HVFDSDU�pO�VROR�FRQ�OD�SUHVD��SDUD�EHQHILFLDUVH�pO�PLVPR��%XHQR��HVD�HV�PL�KLVWRULD��3RGUtDPRV�LPDJLQDU�RWUDV��3HUR�HQ�WRGR�FDVR�GH�DOJR�SRGHPRV�HVWDU�VHJXURV��XQR�DO�PHQRV�GH�QXHVWURV�DPLJRV�KD�HVFDSDGR��1XHVWUD�WDUHD�HV�DKRUD�GDU�FRQ�pO�\�D\XGDUOR�DQWHV�GH�YROYHU�D�5RKDQ��1R�SHUPLWDPRV�TXH�)DQJRUQ�QRV�GHVDQLPH��SXHV�OD�QHFHVLGDG�WLHQH�TXH�KDEHUOR�OOHYDGR�D�HVH�VLWLR�RVFXUR�²1R�Vp�TXp�PH�GHVDQLPD�PiV��VL�)DQJRUQ�R�OD� LGHD�GH�UHFRUUHU�D�SLH�HO� ODUJR�FDPLQR�KDVWD�5RKDQ�²GLMR�*LPOL�²3XHV�ELHQ��YD\DPRV�DO�ERVTXH�²GLMR�$UDJRUQ�$UDJRUQ�QR� WDUGy�PXFKR�HQ�HQFRQWUDU�QXHYDV�KXHOODV��(Q�XQ� OXJDU�FHUFD�GHO�(QWDJXDV�WURSH]y�FRQ�HO� UDVWUR�GH�XQDV�SLVDGDV��PDUFDV�GH�KREELWV��SHUR�GHPDVLDGR�GpELOHV�SDUD�VDFDU�DOJXQD�FRQFOXVLyQ��/XHJR�RWUD�YH]� MXQWR�DO� WURQFR�GH�XQ�iUEROJUDQGH�HQ�HO� OLQGH�GHO�ERVTXH�GHVFXEULHURQ�RWUDV�PDUFDV��(O�WHUUHQR�HUD�DOOt�GHVQXGR�\�VHFR�\�QR�UHYHODED�PXFKR�²8Q� KREELW� DO� PHQRV� VH� GHWXYR� DTXt� XQ� UDWR� \� PLUy� DWUiV�� DQWHV� GH� SHQHWUDU� HQ� HO�ERVTXH�²GLMR�$UDJRUQ�²(QWRQFHV�YD\DPRV�QRVRWURV�WDPELpQ�²GLMR�*LPOL²��3HUR�HO�DVSHFWR�GH�HVWH�)DQJRUQ�QR�PH�DJUDGD�\�QRV�KDQ�DGYHUWLGR�FRQWUD�pO��0HMRU�VHUtD�TXH�OD�SHUVHFXFLyQ�QRV�KXELHUD�OOHYDGR�D�RWUR�VLWLR�²1R� FUHR� TXH� HO� ERVTXH� Gp� XQD� LPSUHVLyQ� GH� PDOLJQLGDG�� GLJDQ� OR� TXH� GLJDQ� ODV�KLVWRULDV�²GLMR�/HJyODV��6H�KDEtD�GHWHQLGR�HQ�ORV�OtPLWHV�GHO�ERVTXH��LQFOLQiQGRVH�KDFLD�DGHODQWH�FRPR�VL�HVFXFKDUD�\�HVSLDQGR�ODV�VRPEUDV�FRQ�ORV�RMRV�PX\�DELHUWRV²��1R��QR�HV�PDOLJQR�\�VL�KD\�DOJ~Q�PDO�HQ�pO�HVWi PX\�OHMRV��6yOR�PH�OOHJDQ�ORV�HFRV�GpELOHV�GH�XQ�VLWLR�HQ�SHQXPEUDV�GRQGH�ORV�FRUD]RQHV�GH�ORV�iUEROHV�VRQ�QHJURV��1R�KD\�QLQJXQD�PDOLFLD�FHUFD��SHUR�Vt�YLJLODQFLD�\�FyOHUD�²%XHQR��QR�KD\�UD]yQ�SDUD�TXH�HVWpQ�HQRMDGRV�FRQPLJR�²GLMR�*LPOL²��1R� OHV�KLFH�GDxR�²/R�PLVPR�GD�²GLMR�/HJyODV²��'H� WRGRV�PRGRV� OH�KDQ�KHFKR�GDxR��+D\�DOJR�TXH�HVWi�RFXUULHQGR�DKt�GHQWUR��R�TXH�HVWi�SRU�RFXUULU��¢1R�VLHQWHV� OD� WHQVLyQ"�0H�TXLWD�HO�DOLHQWR�²<R�VLHQWR�TXH�HO�DLUH�HV�SHVDGR�²GLMR�HO�HQDQR²��(VWH�ERVTXH�HV�PHQRV�GHQVR�TXH�HO�%RVTXH�1HJUR��SHUR�SDUHFH�PRKRVR�\�GHFUpSLWR�²(V�YLHMR��PX\�YLHMR�²GLMR�HO�HOIR�² ��7DQ�YLHMR�TXH�FDVL�PH�VLHQWR� MRYHQ�RWUD�YH]��FRPR� QR� KH� YXHOWR� D� VHQWLUPH� GHVGH� TXH� YLDMR� FRQ� QLxRV� FRPR� YRVRWURV�� 9LHMR� \�SREODGR�GH�UHFXHUGRV��<R�SRGtD�KDEHU�VLGR�IHOL]�DTXt��VL�KXELHUD�YHQLGR�HQ�GtDV�GH�SD]�²0H� DWUHYR� D� DVHJXUDUOR� ²VH� EXUOy� *LPOL²�� 'H� WRGRV� PRGRV� HUHV� XQ� HOIR� GH� ORV�ERVTXHV�� DXQTXH� ORV� HOIRV� VRQ� VLHPSUH� JHQWH� UDUD�� 6LQ� HPEDUJR�� PH� UHFRQIRUWDV�� $�



GRQGH� W~� YD\DV�� \R� WDPELpQ� LUp�� 3HUR� WHQ� HO� DUFR� ELHQ GLVSXHVWR� \� \R� OOHYDUp� HO� KDFKD�VXHOWD�HQ�HO�FLQWXUyQ��1R�SDUD�XVDUOD�FRQWUD�ORV�iUEROHV�²GLMR�GH�SULVD��DO]DQGR�ORV�RMRV�DO�iUERO�TXH�VH�HUJXtD�VREUH�HOORV²��1R�PH�JXVWDUtD� WURSH]DUPH�GH�LPSURYLVR�FRQ�HVH�KRPEUH�YLHMR�VLQ�XQ�DUJXPHQWR�HQ�OD�PDQR��£$GHODQWH�/XHJR�GH�HVWR�ORV�WUHV�FD]DGRUHV�VH�PHWLHURQ�HQ�HO�ERVTXH�GH�)DQJRUQ��/HJyODV�\�*LPOL�GHMDURQ�TXH�$UDJRUQ� IXHVH� DGHODQWH��EXVFDQGR�XQD�SLVWD��1R�KDEtD�PXFKR�TXH�YHU��(O�VXHOR�GHO� ERVTXH� HVWDED� VHFR�\�FXELHUWR� FRQ�PRQWRQHV�GH�KRMDV��SHUR� LPDJLQDQGR�TXH�ORV�IXJLWLYRV�QR�VH�DOHMDUtDQ�GHO�DJXD��$UDJRUQ�UHWRUQDED�D�PHQXGRD�OD�RULOOD�GHO�UtR��)XH�DVt�FRPR�OOHJy�DO�VLWLR�GRQGH�0HUU\�\�3LSSLQ�KDEtDQ�HVWDGR�EHELHQGR�\�VH�KDEtDQ�ODYDGR�ORV�SLHV��$OOt��PX\�FODUDV��VH�YHtDQ�ODV�KXHOODV�GH�GRV�KREELWV��XQR�PiV�SHTXHxR�TXH�HO�RWUR�²%XHQDV�QRWLFLDV�DO�ILQ�²FRQFOX\y�$UDJRUQ²��3HUR�ODV�PDUFDV�VRQ�GH�GRV�GtDV�DWUiV��<�SDUHFH�TXH�HQ�HVWH�SXQWR�ORV�KREELWV�GHMDURQ�OD�RULOOD�GHO�DJXD�² ¢4Xp�KDUHPRV�DKRUD�HQWRQFHV"�²GLMR�*LPOL²��1R�SRGHPRV�SHUVHJXLUORV�WRGR�D�OR�ODUJR�GH�)DQJRUQ��1R�WHQHPRV�EDVWDQWHV�SURYLVLRQHV��6L�QR�ORV�HQFRQWUDPRV�SURQWR��QR�SRGUHPRV�D\XGDUORV�PXFKR��H[FHSWR�VHQWDUQRV�FRQ�HOORV�\�PRVWUDUOHV�QXHVWUD�DPLVWDG�\�PRULUQRV�MXQWRV�GH�KDPEUH�²6L� HQ� YHUGDG� HVR� HV� WRGR� OR� TXH� SRGHPRV� KDFHU�� WHQHPRV� TXH� KDFHUOR� ²GLMR�$UDJRUQ²��6LJDPRV�/OHJDURQ� DO� ILQ� DO� H[WUHPR� DEUXSWR� GH� OD� FROLQD� GH� %iUERO� \� REVHUYDURQ� OD� SDUHG� GH�SLHGUD�FRQ�DTXHOORV� WRVFRV�HVFDORQHV�TXH�OOHYDEDQ�D�OD�HOHYDGD�VDOLHQWH��8QRV�UD\RV�GH�VRO�FDtDQ�D�WUDYpV�GH�ODV�QXEHV�UiSLGDV�\�HO�ERVTXH�SDUHFtD�DKRUD�PHQRV�JULV�\�WULVWH�²£6XEDPRV� SDUD� PLUDU� XQ� SRFR� DOUHGHGRU�� ²GLMR� /HJyODV²�� 7RGDYtD� PH� IDOWD� HO�DOLHQWR��0H�JXVWDUtD�VDERUHDU�XQ�UDWR�XQ�DLUH�PiV�OLEUH�/RV�FRPSDxHURV�WUHSDURQ��$UDJRUQ�LED�GHWUiV�VXELHQGR�OHQWDPHQWH��PLUDQGR�GH�FHUFD�ORV�HVFDORQHV�\�ODV�FRUQLVDV�²3RGUtD� DVHJXUDU�TXH� ORV�KREELWV� VXELHURQ�SRU� DTXt�²GLMR²��SHUR�KD\�RWUDV�KXHOODV��KXHOODV�PX\�H[WUDxDV�TXH�QR�HQWLHQGR��0H�SUHJXQWR�VL�GHVGH�HVWD�FRUQLVD�SRGUtDPRV�YHU�DOJR�TXH�QRV�D\XGDUD�D�VDEHU�D�GyQGH�KDQ�LGR�6H�HQGHUH]y�\�PLUy�DOUHGHGRU��SHUR�QR�YLR�QDGD�GH�SURYHFKR��/D�FRUQLVD�GDED�DO�VXU�\�DO�HVWH��SHUR�OD�SHUVSHFWLYD�HUD�DPSOLD�VyOR�HQ�HO�HVWH��$OOt�VH�YHtDQ�ODV�FRSDV�GH�ORV�iUEROHV�TXH�GHVFHQGtDQ�HQ�ILODV�DSUHWDGDV�KDFLD�OD�OODQXUD�SRU�GRQGH�KDEtDQ�YHQLGR�²+HPRV� GDGR� XQ� ODUJR� URGHR�²GLMR� /HJyODV²�� 3RGtDPRV� KDEHU� OOHJDGR� DTXt� WRGRV�MXQWRV�\�VDQRV�\�VDOYRV�VL�KXELpUDPRV�GHMDGR�HO�5tR�*UDQGH�HO�VHJXQGR�R�WHUFHU�GtD�SDUD�LU� KDFLD�HO�RHVWH��5DURV� VRQ�DTXHOORV�FDSDFHV�GH�SUHYHU�D�GyQGH� ORV� OOHYDUi�HO� FDPLQR��DQWHV�GH�OOHJDU�²3HUR�QR�GHVHiEDPRV�YHQLU�D�)DQJRUQ�²VHxDOy�*LPOL�²6LQ�HPEDUJR�DTXt� HVWDPRV��\�KHPRV�FDtGR� OLPSLDPHQWH�HQ� OD� UHG�²GLMR�/HJyODV²��£0LUD�²¢0LUD�TXp"�²SUHJXQWy�*LPOL�²$OOt�HQ�ORV�iUEROHV�²¢'yQGH"�1R�WHQJR�RMRV�GH�HOIR�²£&XLGDGR��KDEOD�PiV�EDMR��²GLMR�/HJyODV�DSXQWDQGR²��$OOi�DEDMR�HQ�HO�ERVTXH��HQ�HO�FDPLQR�SRU�GRQGH�KHPRV�YHQLGR��¢1R�OR�YHV��SDVDQGR�GH�iUERO�HQ�iUERO"²£/R�YHR��DKRUD�OR�YHR��²VLVHy�*LPOL²��£0LUD��$UDJRUQ��¢1R�WHOR�DGYHUWt"�7RGR�HQ�DQGUDMRV�JULVHV�\�VXFLRV��SRU�HVR�QR�SXGH�YHUOR�DO�SULQFLSLR�$UDJRUQ�PLUy�\�YLR�XQD�ILJXUD�LQFOLQDGD�TXH�VH�PRYtD�OHQWDPHQWH��1R�HVWDED�PX\�OHMRV��3DUHFtD�XQ�YLHMR�PHQGLJR��TXH�FDPLQDED�FRQ�GLILFXOWDG��DSR\iQGRVH�HQ�XQD�YDUD�WRVFD��,ED�FDEL]EDMR�\�QR�PLUDED�KDFLD�HOORV��(Q�RWUDV�WLHUUDV�OR�KXELHUDQ�VDOXGDGR�FRQ�SDODEUDV�DPDEOHV�� SHUR� DKRUD� OR�PLUDEDQ�HQ� VLOHQFLR�� LQPyYLOHV�� GRPLQDGRV� WRGRV�SRU�XQD� UDUD�H[SHFWDWLYD��DOJR�VH�DFHUFDED�WUD\HQGR�XQ�VHFUHWR�SRGHU��R�XQD�DPHQD]D�
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² £1R� OR� QRPEUHV��²GLMR�*DQGDOI�� \� GXUDQWH� XQ�PRPHQWR� SDUHFLy� TXH� XQD� QXEH� GH�GRORU� OH� SDVDED� SRU� OD� FDUD�� \� VH�TXHGy� VLOHQFLRVR�� \�SDUHFLy�YLHMR� FRPR� OD�PXHUWH²��0XFKR�WLHPSR�FDt�²GLMR�DO�ILQ��OHQWDPHQWH��FRPR�UHFRUGDQGR�FRQ�GLILFXOWDG²��0XFKR�WLHPSR� FDt�� \� pO� FD\y�FRQPLJR��(O� IXHJR�GH� pO�PH�HQYROYtD��TXHPiQGRPH��/XHJR�QRV�KXQGLPRV�HQ�XQ�DJXD�SURIXQGD�\�WRGR�IXH�RVFXUR��(O�DJXD�HUD�IUtD�FRPR�OD�PDUHD�GH�OD�PXHUWH��FDVL�PH�KLHOD�HO�FRUD]yQ�²3URIXQGR�HV�HO�DELVPR�TXH�HO�3XHQWH�GH�'XULQ�IUDQTXHD�²GLMR�*LPOL² \�QDGLH�OR�KD�PHGLGR�²6LQ� HPEDUJR� WLHQH� XQ� IRQGR�� PiV� DOOi� GH� WRGD� OX]� \� WRGR� FRQRFLPLHQWR� ²GLMR*DQGDOI²��$O� ILQ� OOHJXp�DOOt�� D� ODV�PiV�H[WUHPDV� IXQGDFLRQHV�GH�SLHGUD��(O�HVWDED�WRGDYtD� FRQPLJR�� (O� IXHJR� VH� OH� KDEtD� DSDJDGR�� SHUR� DKRUD� HUD� XQD� FULDWXUD� GH� EDUUR��PiV�IXHUWH�TXH�XQD�VHUSLHQWH�FRQVWULFWRUD�©/XFKDPRV� DOOi� OHMRV� EDMR� OD� WLHUUD� YLYLHQWH�� GRQGH� QR� KD\� FXHQWD� GHO� WLHPSR�� (O�PH�DIHUUDED�FRQ�IXHU]D�\�\R�OR�DFXFKLOODED��KDVWD�TXH�SRU�~OWLPR�pO�KX\y�SRU�XQRV�W~QHOHV�RVFXURV��1R�IXHURQ�FRQVWUXLGRV�SRU�OD�JHQWH�GH�'XULQ��*LPOL�KLMR�GH�*OyLQ��$EDMR��PiV�DEDMR�TXH�ODV�PiV�SURIXQGDV�PRUDGDV�GH�ORV�HQDQRV��XQDV�FULDWXUDV�VLQ�QRPEUH�URHQ�HO�PXQGR��1L� VLTXLHUD� 6DXURQ� ODV� FRQRFH�� 6RQ�PiV� YLHMDV� TXH� pO��5HFRUUt� HVRV� FDPLQRV��SHUR�QDGD�GLUp�TXH�RVFXUH]FD�OD�OX]�GHO�GtD��(Q�DTXHOOD�GHVHVSHUDQ]D��PL�HQHPLJR�HUD�OD�~QLFD�VDOYDFLyQ�\�IXL�GHWUiV�GH�pO��SLViQGROH�ORV�WDORQHV��7HUPLQy�SRU�ILQ�SRU�OOHYDUPH�D�ORV� FDPLQRV� VHFUHWRV� GH� .KD]DGG�P�� GHPDVLDGR� ELHQ� ORV� FRQRFtD�� 6LHPSUH� VXELHQGR�IXLPRV�DVt�KDVWD�TXH�OOHJDPRV�D�OD�(VFDOHUD�,QWHUPLQDEOH�²+DFH� WLHPSR� TXH� QR� VH� VDEH� GH� HOOD�²GLMR�*LPOL²��0XFKRV� SUHWHQGHQ� TXH� QXQFD�H[LVWLy�VLQR�HQ�ODV�OH\HQGDV��SHUR�RWURV�DILUPDQ�TXH�IXH�GHVWUXLGD�²([LVWH�\�QR�IXH�GHVWUXLGD�²GLMR�*DQGDOI²��'HVGH�HO�HVFRQGULMR�PiV�EDMR�D�OD�FLPD�PiV�DOWD�VXEH�HQ�XQD�FRQWLQXD�HVSLUDO�GH�PLOHV�GH�HVFDORQHV��KDVWD�TXH�VDOH�DO�ILQ�HQ�OD�7RUUH�GH�'XULQ�ODEUDGD�HQ�OD�URFD�YLYD�GH�=LUDN]LJLO��HO�SLFR�GHO�&XHUQR�GH�3ODWD�ª$OOt�VREUH�HO�&HOHEGLO�XQD YHQWDQD�VROLWDULD�VH�DEUH�D�OD�QLHYH�\�DQWH�HOOD�VH�H[WLHQGH�XQ�HVSDFLR� HVWUHFKR�� XQ� iUHD� YHUWLJLQRVD� VREUH� ODV� QLHEODV� GHO� PXQGR�� (O� VRO� EULOOD�ILHUDPHQWH� HQ� HVH� VLWLR�� SHUR� DEDMR� WRGR� HVWi� DPRUWDMDGR� HQ� QXEHV�� (O� VDOLy� IXHUD�� \�FXDQGR�OOHJXp�GHWUiV��\D�HVWDED�DUGLHQGR�FRQ�QXHYRV�IXHJRV��1R�KDEtD�QDGLH�DOOt�TXH�QRV�YLHUD�� DXQTXH� TXL]i� FXDQGR� SDVHQ� ORV� DxRV� KDEUi� JHQWHV� TXH� FDQWHQ� OD� %DWDOOD� GH� OD�&LPD�� ²*DQGDOI� ULy� GH� SURQWR�² ¢3HUR� TXp� GLUiQ� HVDV� FDQFLRQHV"� $TXHOORV� TXH�PLUDEDQ� GH� OHMRV� KDEUiQ� SHQVDGR� TXH� XQD� WRUPHQWD� FRURQDED� OD� PRQWDxD�� 6H� R\HURQ�WUXHQRV�\�KXER�UHOiPSDJRV��TXH�HVWDOODEDQ�VREUH�HO�&HOHEGLO��\�UHWURFHGtDQ�TXHEUiQGRVH�HQ�OHQJXDV�GH�IXHJR��¢1R�HV�EDVWDQWH"�8QD�JUDQ�KXPDUHGD�VH�DO]y�D�QXHVWUR�DOUHGHGRU��YDSRUHV�\�QXEHV��(O�KLHOR�FD\y�FRPR� OOXYLD��'HUULEp�D�PL�HQHPLJR�\�pO�FD\y�GHVGH� OR�DOWR�� JROSHDQGR� \� GHVWUX\HQGR� HO� IODQFR� GH� OD� PRQWDxD�� /XHJR� PH� HQYROYLHURQ� ODV�WLQLHEODV�\�PH�H[WUDYLp�IXHUD�GHO�SHQVDPLHQWR�\�GHO�WLHPSR��\�HUUp�PX\�OHMRV�SRU�VHQGDV�GH�ODV�TXH�QDGD�GLUp�©'HVQXGR�IXL�HQYLDGR GH�YXHOWD��GXUDQWH�XQ�WLHPSR��KDVWD�TXH�OOHYDUD�D�FDER�PL�WUDEDMR��<�GHVQXGR�\DFt�HQ�OD�FLPD�GH�OD�PRQWDxD��/D�WRUUH�GH�GHWUiV�KDEtD�VLGRUHGXFLGD�D�SROYR��OD� YHQWDQD� KDEtD� GHVDSDUHFLGR�� ODV� SLHGUDV� URWDV� \� TXHPDGDV� REVWUXtDQ� OD� DUUXLQDGD�HVFDOHUD��<R�HVWDED�VROR�DOOt��ROYLGDGR��VLQ�SRVLELOLGDG�GH�HVFDSDU�HQ�DTXHOOD�GXUD�FLPD�GHO�PXQGR��$OOt�PH�TXHGp�� WHQGLGR�GH�HVSDOGDV��PLUDQGR�HO�FLHOR�PLHQWUDV�ODV�HVWUHOODV�JLUDEDQ� HQFLPD�\� ORV�GtDV�SDUHFtDQ�PiV� ODUJRV�TXH� OD�YLGD� HQWHUD�GH� OD� WLHUUD��'pELOHV�OOHJDEDQ� D PLV� RtGRV� ORV� UXPRUHV� GH� WRGDV� ODV� WLHUUDV�� OD� JHUPLQDFLyQ�\� OD�PXHUWH�� ODV�FDQFLRQHV�\�ORV�OODQWRV��\�HO�OHQWR�\�VHPSLWHUQR�JUXxLGR�GH�ODV�SLHGUDV�VREUHFDUJDGDV��<�DVt� SRU� ILQ�*ZDLKLU� HO� VHxRU�GH� ORV�9LHQWRV�PH�HQFRQWUy�RWUD�YH]�� \�PH� UHFRJLy�\�PH�OOHYy�ª�3DUH]FR�FRQGHQDGR�D�VHU�WX�FDUJD��DPLJR�HQ�WLHPSRV�GH�QHFHVLGDG���OH�GLMH�



ª�+DV� VLGR� XQD� FDUJD� DQWHV��� PH� UHVSRQGLy�� �SHUR� QR� DKRUD�� (UHV� HQWUH� PLV� JDUUDV�OLYLDQR�FRPR�XQD�SOXPD�GH�FLVQH��(O�VRO�EULOOD�D�WUDYpV�GH�WL��(Q�YHUGDG�QR�SLHQVR�TXH�PH�QHFHVLWHV�PiV��VL�\R�WH�GHMDUD�FDHU�IORWDUtDV�HQ�HO�YLHQWR��ª�£1R� PH� GHMHV� FDHU���� MDGHp�� SXHV� VHQWtD� TXH� PH� YROYtD� OD� YLGD�� �£/OpYDPH� D�/RWKOyULHQ��ª�(VD� HV� HQ� YHUGDG� OD� RUGHQ� GH� OD� 'DPD� *DODGULHO�� TXH� PH� HQYLy� D� EXVFDUWH��� PH�UHVSRQGLy�ª)XH�DVt�FRPR�OOHJXp�D &DUDV�*DODGRQ�\�GHVFXEUt�TXH�\D�QR�HVWDEDLV��0H�GHPRUp�DOOt�HQ�HO�WLHPSR�VLQ�HGDG�GH�DTXHOODV�WLHUUDV��GRQGH�ORV�GtDV�FXUDQ�\�QR�DUUXLQDQ��0H�FXUp�\�IXL�YHVWLGR�GH�EODQFR��$FRQVHMp�\�PH�DFRQVHMDURQ��'H�DOOi�YLQH�SRU�H[WUDxRV�FDPLQRV�\�WUDMH�PHQVDMHV�SDUD�DOJXQRV�GH�YRVRWURV��6H�PH�SLGLy�TXH�D�$UDJRUQ�OH�GLMHUD�HVWR�¢'yQGH�HVWiQ�DKRUD�ORV�'~QHGDLQ��(OHVVDU��(OHVVDU"�¢3RU�TXp�WXV�JHQWHV�DQGDQ�HUUDQWHV�DOOi�OHMRV"�&HUFDQD�HVWi�OD�KRUD�HQ�TXH�YROYHUiQ�ORV�3HUGLGRV�\�GHO�1RUWH�GHVFLHQGD�OD�&RPSDxtD�*ULV��3HUR�VRPEUtD�HV�OD�VHQGD�TXH�WH�IXH�UHVHUYDGD��ORV�PXHUWRV�YLJLODQ�HO�FDPLQR�TXH�OOHYD�DO�0DU�ª$�/HJyODV�OH�HQYLy�HVWH�PHQVDMH�/HJyODV�+RMDYHUGH�PXFKR�WLHPSR�EDMR�HO�iUEROHQ�DOHJUtD�KDV�YLYLGR��£7HQ�FXLGDGR�GHO�0DU��6L�HVFXFKDV�HQ�OD�RULOOD�OD�YR]�GH�OD�JDYLRWD�QXQFD�PiV�GHVFDQVDUi�WX�FRUD]yQ�HQ�HO�ERVTXH�*DQGDOI�FDOOy�\�FHUUy�ORV�RMRV�²¢1R�PH�HQYLy�HOOD�HQWRQFHV�QLQJ~Q�PHQVDMH"�²GLMR�*LPOL�H�LQFOLQy�OD�FDEH]D�²2VFXUDV�VRQ�HVDV�SDODEUDV�²GLMR�/HJyODV²��\�SRFR�VLJQLILFDQ�SDUD�TXLHQ�ODV�UHFLEH�²(VR�QR HV�QLQJ~Q�FRQVXHOR�²GLMR�*LPOL�²¢4Xp� SUHWHQGHV"� ²GLMR� /HJyODV²�� ¢4XH� HOOD� WH� KDEOH� IUDQFDPHQWH� GH� WX� SURSLD�PXHUWH"²6t��VL�QR�WLHQH�RWUD�FRVD�TXH�GHFLU�²¢4Xp�HVWiLV�KDEODQGR"�²OHV�SUHJXQWy�*DQGDOI��DEULHQGR�ORV�RMRV²��6t��FUHR�DGLYLQDU�HO� VHQWLGR� GH� HVDV� SDODEUDV�� £3HUGyQDPH�� *LPOL�� (VWDED� UXPLDQGR� HVRV�PHQVDMHV� RWUD�YH]��3HUR�HQ�YHUGDG�HOOD�PH�SLGLy�TXH�WH�GLMHUD�DOJR��QL�WULVWH�QL�RVFXUR�ª�$�*LPOL� KLMR� GH�*OyLQ���PH� GLMR�� �OOpYDOH� HO� EHQHSOiFLWR� GH� VX�'DPD�� 3RUWDGRU� GHO�UL]R��D�GRQGH�TXLHUD�TXH�YD\DV PL�SHQVDPLHQWR�YD�FRQWLJR��£3HUR�FXLGD�GH�TXH�WX�KDFKD�VH�DSOLTXH�DO�iUERO�DGHFXDGR��²£)HOL]�KRUD�HQ�OD�TXH�KDV�YXHOWR�D�QRVRWURV��*DQGDOI��²H[FODPy�HO�HQDQR�GDQGR�VDOWRV�\� FDQWDQGR� DOWR� HQ� OD� H[WUDxD� OHQJXD� GH� ORV� HQDQRV²�� £9DPRV�� YDPRV�� ²JULWy��EODQGLHQGR�HO�KDFKD²��<D�TXH�OD�FDEH]D�GH�*DQGDOI�HV�VDJUDGD�DKRUD��£EXVTXHPRV�XQD�TXH�SRGDPRV�KHQGLU�²1R�VHUi�QHFHVDULR�EXVFDU�PX\�OHMRV�²GLMR�*DQGDOI�OHYDQWiQGRVH²��£�9DPRV��+HPRV�FRQVXPLGR� WRGR� HO� WLHPSR� TXH� VH� FRQFHGH� DO� UHHQFXHQWUR� GH� ORV� DPLJRV�� $KRUD� HV�QHFHVDULR�DSUHVXUDUVH�6H�HQYROYLy�RWUD�YH]�HQ�DTXHO�YLHMR�PDQWR�DQGUDMRVR�\�HQFDEH]y�HO�JUXSR��/RV�RWURV�OR�VLJXLHURQ�\�GHVFHQGLHURQ� UiSLGDPHQWH�GHVGH� OD�FRUQLVD�\� VH�DEULHURQ�SDVR�D� WUDYpV�GHO�ERVTXH� VLJXLHQGR� OD� PDUJHQ� GHO� (QWDJXDV�� 1R� YROYLHURQ� D� KDEODU KDVWD� TXH� VH�HQFRQWUDURQ�GH�QXHYR�VREUH�OD�KLHUED�PiV�DOOi�GH�ORV�OLQGHV�GH�)DQJRUQ��1DGD�VH�YHtD�GH�ORV�FDEDOORV�²1R�KDQ�YXHOWR�²GLMR�/HJyODV²��6HUi�XQD�FDPLQDWD�IDWLJRVD�²<R�QR�FDPLQDUp��(O� WLHPSR�DSXUD�²GLMR�*DQGDOI��\�HFKDQGR�DWUiV� OD�FDEH]D��HPLWLyXQ�ODUJR�VLOELGR��7DQ�FODUD�\�WDQ�SHQHWUDQWH�HUD�OD�QRWD�TXH�D�ORV�RWURV�OHV�VRUSUHQGLy�TXH�VDOLHUD� GH� DTXHOORV� YLHMRV� ODELRV� EDUEDGRV�� *DQGDOI� VLOEy� WUHV� YHFHV�� \� OXHJR� GpELO� \�



OHMDQR�� WUDtGR� SRU� HO� YLHQWR� GHO� HVWH�� SDUHFLy� RtUVH� HO� UHOLQFKR� GH� XQ� FDEDOOR� HQ� ODV�OODQXUDV�� /RV� RWURV� HVSHUDURQ� VRUSUHQGLGRV�� 3RFR� GHVSXpV� OOHJy� XQUXLGR� GH� FDVFRV�� DO�SULQFLSLR�DSHQDV�XQ�HVWUHPHFLPLHQWR�GHO�VXHOR�TXH�VyOR�$UDJRUQ�SXGR�RtU�FRQ�OD�FDEH]D�VREUH�OD�KLHUED��\�TXH�DXPHQWy�\�VH�DFODUy�KDVWD�TXH�IXH�XQ�JROSHWHR�UiSLGR�²9LHQH�PiV�GH�XQ�FDEDOOR�²GLMR�$UDJRUQ�²3RU�FLHUWR�²GLMR�*DQGDOI²��6RPRV�XQD�FDUJD�GHPDVLDGR�SHVDGD�SDUD�XQR�VROR�²+D\�WUHV�²GLMR�/HJyODV��TXH�REVHUYDED�OD�OODQXUD²��£0LUDG�FyPR�FRUUHQ��$OOt�YLHQH�+DVXIHO�� £\� PL� DPLJR� $URG� YLHQH� DO� ODGR�� 3HUR� KD\� RWUR� TXH� HQFDEH]D� OD� WURSD�� XQ�FDEDOOR�PX\�JUDQGH��1XQFD�YL�QLQJXQR�SDUHFLGR�²1L� QXQFD� OR� YHUiV�²GLMR�*DQGDOI²�� (VH� HV� 6RPEUDJULV�� (V� HO� MHIH� GH� ORV�0HDUDV��VHxRUHV�GH�ORV�FDEDOORV��\�QL�VLTXLHUD�7KpRGHQ��5H\�GH�5RKDQ��KD�YLVWR�XQR�PHMRU��¢1R�EULOOD�DFDVR�FRPR� OD�SODWD�\�FRUUH�FRQ� OD� IDFLOLGDG�GH�XQD�UiSLGD�FRUULHQWH"�+D�YHQLGR�SRU�Pt��OD�FDEDOJDGXUD�GHO�&DEDOOHUR�%ODQFR��,UHPRV�MXQWRV�DO�FRPEDWH�(O� YLHMR� PDJR� KDEODED� D~Q� FXDQGR� HO� FDEDOOR� JUDQGH� VXELy� OD� SHQGLHQWH� KDFLD� pO�� OH�EULOODED� OD� SLHO�� ODV� FULQHV� OH� IORWDEDQ� DO� YLHQWR�� /RV� RWURV� GRV� DQLPDOHV� YHQtDQ� OHMRV�GHWUiV�� 7DQ� SURQWR� FRPR� 6RPEUDJULV� YLR� D� *DQGDOI�� DPLQRUy� HO� SDVR� \� UHOLQFKy� FRQ�IXHU]D��OXHJR�VH�DGHODQWy�DO�WURWH�H�LQFOLQDQGR�OD�RUJXOORVD�FDEH]D�IURWy�HO�KRFLFR�FRQWUD�HO�FXHOOR�GHO�YLHMR�*DQGDOI�OR�DFDULFLy�²5LYHQGHO� HVWi� OHMRV�� DPLJR�PtR�²GLMR²�� SHUR� W~� HUHV� LQWHOLJHQWH�\� UiSLGR�\�YLHQHV�FXDQGR� WH� QHFHVLWDQ�� +DUHPRV� DKRUD� MXQWRV� XQD� ODUJD� FDEDOJDWD�� £\� \D� QR� QRV�VHSDUDUHPRV�HQ�HVWH�PXQGR�3URQWR� ORV� RWURV� FDEDOORV� OOHJDURQ� WDPELpQ� \� VH� TXHGDURQ� TXLHWRV� \� WUDQTXLORV�� FRPR�HVSHUDQGR�yUGHQHV�²,UHPRV� HQ� VHJXLGD�D�0HGXVHOG�� OD�PRUDGD�GH�YXHVWUR�DPR��7KpRGHQ�²GLMR�*DQGDOI�KDEOiQGROHV�JUDYHPHQWH��\�ORV�DQLPDOHV�LQFOLQDURQ�ODV�FDEH]DV²��(O�WLHPSR�HVFDVHD��GH�PRGR� TXH� FRQ� YXHVWUR� SHUPLVR�� DPLJRV�PtRV��PRQWDUHPRV� DKRUD��2V� DJUDGHFHUtDPRV�TXH�IXHVHLV�WDQ�UiSLGRV�FRPR�SRGiLV��+DVXIHO�OOHYDUi�D�$UDJRUQ�\�$URG�D�/HJyODV��*LPOL�LUi� FRQPLJR�� VL� 6RPEUDJULV� QRV� OR� SHUPLWH�� 6yOR� QRV� GHWHQGUHPRV� DKRUD� D� EHEHU� XQ�SRFR�²$KRUD� HQWLHQGR� HQ� SDUWH� HVH� HQLJPD� GH� DQRFKH�²GLMR� /HJyODV� VDOWDQGR� iJLOPHQWH�VREUH� HO� ORPR�GH�$URG²��1R� Vp� VL� DO�SULQFLSLR� ORV�HVSDQWy�HO�PLHGR��SHUR� WURSH]DURQ�FRQ� 6RPEUDJULV�� HO� MHIH�� \� OR� VDOXGDURQ� FRQ� DOHJUtD�� ¢6DEtDV� W~� TXH� DQGDED� FHUFD��*DQGDOI"²6t��OR�VDEtD�²GLMR�HO�PDJR²��3XVH�HQ�pO�WRGRV�PLV�SHQVDPLHQWRV��URJiQGROH�TXH�VH�DSUHVXUDUD��SXHV�D\HU�HVWDED�PX\�OHMRV�DO�VXU�GH�HVWRV�WHUULWRULRV��£'HVHHPRV�TXH�PH�OOHYH�UiSLGR�GH�YXHOWD�*DQGDOI� OH�KDEOy�HQWRQFHV�D�6RPEUDJULV�\�HO�FDEDOOR�SDUWLy�D� OD�FDUUHUD��SHUR�FXLGDQGR�GH� QR� GHMDU�PX\� DWUiV� D� ORV� RWURV�� $O� FDER� GH� XQ� UDWR� JLUy� GH� SURQWR� \� HOLJLHQGR� XQ�SDUDMH�GRQGH�ODV�EDUUDQFDV�HUDQ�PiV�EDMDV��YDGHy�HO�UtR��\�OXHJR�ORV�OOHYy�HQ�OtQHD�UHFWD�KDFLD�HO�VXU�SRU�WHUUHQRV�OODQRV��DPSOLRV�\�VLQ�iUEROHV��(O�YLHQWR�SDVDED�FRPR�RODV�JULVHV�HQWUH�ODV�LQWHUPLQDEOHV�PLOODV�GH�KLHUEDV��1R�KDEtD�KXHOODV�GH�FDPLQRV�R�VHQGHURV��SHUR�6RPEUDJULV�QR�WLWXEHy�QL�FDPELy�HO�SDVR�²&RUUH�DKRUD�GLUHFWDPHQWH�KDFLD� OD�&DVD�GH�7KpRGHQ�DO�SLH�GH� ODV�0RQWDxDV�%ODQFDV�²GLMR�*DQGDOI²��6HUi�PiV�UiSLGR�DVt��(O�VXHOR�HV�PiV�ILUPH�HQ�HO�(VWHPQHW��SRU�GRQGH�SDVD� OD� UXWD� SULQFLSDO� KDFLD� HO� QRUWH�� GHO� RWUR� ODGR� DOOi� GHO� UtR�� SHUR� 6RPEUDJULV� VDEH�FyPR�LU�HQWUH�ORV�SDQWDQRV�\�ODV�FDxDGDV�'XUDQWH�PXFKDV�KRUDV�FDEDOJDURQ�SRU�ODV�SUDGHUDV�\�ODV�WLHUUDV�ULEHUHxDV��$�PHQXGR�OD�KLHUED�HUD�WDQ�DOWD�TXH�OOHJDED�D�ODV�URGLOODV�GH�ORV�MLQHWHV�\�SDUHFtD�TXH�ODV�FDEDOJDGXUDV�HVWDEDQ� QDGDQGR� HQ� XQ�PDU�YHUGHJULV�� (QFRQWUDURQ�PXFKDV� ODJXQDV� RFXOWDV� \� JUDQGHV�H[WHQVLRQHV�GH�MXQFLDV�TXH�RQGXODEDQ�VREUH�SDQWDQRV�WUDLFLRQHURV��SHUR�6RPEUDJULV�QR�
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FDGD� ODGR� GHO� ~OWLPR� HVFDOyQ� KDEtD� VLWLDOHV� WDOODGRV� HQ� OD� SLHGUD�� (Q� HOORV� HVWDEDQ�VHQWDGRV�RWURV�JXDUGLDV�� ODV� HVSDGDV�GHVQXGDV� VREUH� ODV� URGLOODV��/RV� FDEHOORV� GRUDGRV�OHV�FDtDQ�HQ�WUHQ]DV�VREUH�ORV�KRPEURV�\�XQ�VRO�EODVRQDED�ORV�HVFXGRV�YHUGHV��ODV�ODUJDV�FRUD]DV�EUXxLGDV�UHVSODQGHFtDQ� \�FXDQGR�VH�SXVLHURQ�GH�SLH�SDUHFLHURQ�GH�HVWDWXUD�PiV�DOWD�TXH�ORV�KRPEUHV�PRUWDOHV�²<D� HVWiLV� IUHQWH� D� ODV� SXHUWDV� ²OHV� GLMR� HO� JXtD²�� <R� KH� GH� YROYHU� D� PRQWDU� OD�JXDUGLD��$GLyV��£�<�TXH�HO�6HxRU�GH�OD�0DUFD�RV�VHD�EHQpYROR�'LR�PHGLD�YXHOWD�\�UHJUHVy�UiSLGDPHQWH�FDPLQR�DEDMR�/RV� YLDMHURV� VXELHURQ� OD� ODUJD� HVFDOHUD�� EDMR� OD�PLUDGD� YLJLODQWH� GH� ORV� JXDUGLDV�� TXH�SHUPDQHFLHURQ� GH� SLH� HQ� VLOHQFLR� KDVWD� HO�PRPHQWR� HQ� TXH�*DQGDOI� SXVR� HO� SLH� HQ� OD�WHUUD]D� SDYLPHQWDGD�� (QWRQFHV�� GH� SURQWR�� FRQ� YR]� FODUD�� SURQXQFLDURQXQD� IUDVH� GH�ELHQYHQLGD�HQ�OD�OHQJXD�GH�ORV�MLQHWHV�²6DOYH�� H[WUDQMHURV� TXH� YHQtV� GH� OHMRV� ²GLMHURQ�� YROYLHQGR� KDFLD� ORV� YLDMHURV� OD�HPSXxDGXUD�GH�ODV�HVSDGDV�HQ�VHxDO�GH�SD]��/DV�JHPDV�YHUGHV�FHQWHOOHDURQ�DO�VRO��/XHJR�XQR�GH�ORV�KRPEUHV�VH�DGHODQWy�\�OHV�KDEOy�HQ�OD�/HQJXD�&RP~Q�²<R�VR\�HO�8MLHU�GH�$UPDV�GH�7KpRGHQ�²GLMR²��0H�OODPR�+iPD��+H�GH�SHGLURV�TXH�GHMpLV�DTXt�YXHVWUDV�DUPDV�DQWHV�GH�HQWUDU�/HJyODV�OH�HQWUHJy�HO�SXxDO�GH�HPSXxDGXUD�GH�SODWD��HO�DUFR�\�HO�FDUFDM�²*XiUGDORV�ELHQ�²OH�GLMR²��SXHV�SURYLHQHQ�GHO�%RVTXH�'RUDGR�\�PH�ORV�KD�UHJDODGR�OD�'DPD�GH�/RWKOyULHQ�(O� JXDUGD� OR� PLUy� DVRPEUDGR�� UiSLGDPHQWH� GHMy� ODV� DUPDV� FRQWUD� HO� PXUR�� FRPR�WHPHURVR�²1DGLH�ODV�WRFDUi��WH�OR�SURPHWR�²GLMR��$UDJRUQ�WLWXEHy�XQ�PRPHQWR�²1R� GHVHR� GHVSUHQGHUPH� GH�PL� HVSDGD�²GLMR²�� QL� FRQILDU�$QG~ULO� D� ODV�PDQRV� GH�DOJ~Q�RWUR�KRPEUH�²(V�OD�YROXQWDG�GH�7KpRGHQ�²GLMR�+iPD�²1R�YHR�SRU�TXp�OD�YROXQWDG�GH�7KpRGHQ�KLMR�GH�7KHQJHO��SRU�PiV�TXH�VHD�HO�6HxRU�GH�OD�0DUFD��KD�GH�SUHYDOHFHU�VREUH� OD�GH�$UDJRUQ�KLMR�GH�$UDWKRUQ��KHUHGHUR�GH�(OHQGLO��6HxRU�GH�*yQGRU�²(VWD�HV�OD�FDVD�GH�7KpRGHQ��QR�OD�GH�$UDJRUQ��DXQTXH�VHD�5H\�GH�*yQGRU�\�RFXSH�HO�WURQR�GH�'HQHWKRU�²GLMR�+iPD��FRUULpQGRVH�FRQ�SUHVWH]D�KDVWD�ODV�SXHUWDV�SDUD�FHUUDUOH�HO�SDVR��$KRUD�HVJULPtD�OD�HVSDGD�\�DSXQWDED�FRQ�HOOD�D�ORV�YLDMHURV�²7RGR�HVWR�VRQ�SDODEUDV�RFLRVDV�² GLMR�*DQGDOI²��9DQD�HV�OD�H[LJHQFLD�GH�7KpRGHQ��SHUR� WDPELpQ� OR� HV� TXH� UHKXVHPRV�� 8Q� UH\� HV� GXHxR� GH� KDFHU� OR� TXH� OH� SOD]FD� HQ� VX�SURSLR�FDVWLOOR��DVt�VHD�XQD�ORFXUD�²6LQ�GXGD�²GLMR�$UDJRUQ²� <�\R�PH�GREOHJDUtD�DQWH�OD�YROXQWDG�GHO�GXHxR�GH�FDVD��DVt�IXHVH�OD�FDEDQD�GH�XQ�OHxDGRU��VL�PL�HVSDGD�QR�VH�OODPDUD�$QG~ULO�²&XDOTXLHUD� TXH� VHD� HO� QRPEUH� GH� WX� HVSDGD�²GLMR� +iPD²�� DTXt� OD� GHMDUiV� VL� QR�TXLHUHV�EDWLUWH�W~�VROR�FRQWUD�WRGRV�ORV�KRPEUHV�GH (GRUDV�²£1R�VROR��² GLMR�*LPOL��DFDULFLDQGR�HO�ILOR�GHO�KDFKD�\�DO]DQGR�KDFLD�HO�JXDUGLD�XQD�PLUDGD�VRPEUtD��FRPR�VL�HO�KRPEUH�IXHUD�XQ�iUERO�MRYHQ�TXH�VH�SURSXVLHUD�DEDWLU²��£1R�VROR�² £9DPRV��YDPRV��²LQWHUUXPSLy�*DQGDOI²��$TXt�WRGRV�VRPRV�DPLJRV��2�WHQGUtDPRV�TXH� VHUOR�� SXHV� VL� GLVSXWDPRV�� QXHVWUD� ~QLFD� UHFRPSHQVD� VHUtD� OD� ULVD� VDUFiVWLFD� GH�0RUGRU�� /D� PLVLyQ� TXH� DTXt� PH� WUDH� HV� XUJHQWH�� +H� DTXt� PL� HVSDGD�� DOPHQRV�� EXHQ�KRPEUH�� *XiUGDOD� ELHQ�� 6H� OODPD� *ODPGULQJ� \� IXH� IRUMDGD� SRU� ORV� HOIRV� KDFH�PXFKR�WLHPSR��$KRUD�GpMDPH�SDVDU��£9HQ��$UDJRUQ�$UDJRUQ�VH�TXLWy�OHQWDPHQWH�HO�FLQWXUyQ�\�pO�PLVPR�DSR\y�OD�HVSDGD�FRQWUD�HO�PXUR�²$TXt�OD�GHMR�²GLMR²��SHUR�WH�RUGHQR�TXH�QR�OD�WRTXHV�QL�SHUPLWDV�TXH�QDGLH�SRQJD�OD�PDQR� HQ� HOOD��(Q� HVWD� YDLQD� pOILFD� KDELWD� OD�(VSDGD� TXH� HVWXYR�5RWD� \� IXH� IRUMDGD�GH�



QXHYR��7HOFKDU�OD�IRUMy�SRU�SULPHUD�YH]�HQ�OD�QRFKH�GH�ORV�WLHPSRV��/D�PXHUWH�VH�DEDWLUi�VREUH�WRGR�KRPEUH�TXH�VH�DWUHYD�D�HPSXxDU�OD�HVSDGD�GH�(OHQGLO��H[FHSWR�HO�KHUHGHUR�GH�(OHQGLO�(O�JXDUGD�GLR�XQ�SDVR�DWUiV�\�PLUy�D�$UDJRUQ�FRQ�H[WUDxH]D�²6H�GLUtD�TXH�YLHQHV�GH�WLHPSRV�ROYLGDGRV�HQ�DODV�GH�XQD�FDQFLyQ�²GLMR²��6H�KDUi�OR�TXH�RUGHQDV��VHxRU�²%XHQR�²GLMR� *LPOL²�� VL� WLHQH� D� $QG~ULO� SRU� FRPSDxtD�� WDPELpQ�PL� KDFKD� SXHGH�TXHGDU� DTXt�� VLQ� GHVPHGUR�²\� OD�SXVR� HQ� HO� VXHOR²��$KRUD�� VL� WRGR� HVWi� \D� FRPR� OR�GHVHDV��OOpYDQRV�D�YHU�D�WX�DPR�(O�JXDUGD�YDFLODED�D~Q�²9XHVWUD� YDUD�²OH� GLMR� D� *DQGDOI²�� 3HUGRQDG�� SHUR� WDPELpQ� HOOD� WLHQH� TXH� TXHGDU�DIXHUD�²£3DPSOLQDV��²GLMR�*DQGDOI²��8QD�FRVD�HV�OD�SUXGHQFLD�\�RWUD�OD�GHVFRUWHVtD��6R\�XQ�KRPEUH� YLHMR�� 6L� QR� SXHGR� FDPLQDU� DSR\iQGRPH� HQ�XQ�EDVWyQ��PH�TXHGDUp� VHQWDGR�\�HVSHUDUp�D�TXH�7KpRGHQ�VH�GLJQH�DUUDVWUDUVH�KDVWD�DTXt�SDUD�KDEODU�FRQPLJR�$UDJRUQ�VH�ULy�²7RGRV� ORV� KRPEUHV� WLHQHQ� DOJR� TXH� QR� TXLHUHQ� FRQILDU� D� PDQRV� H[WUDxDV�� ¢3HURTXLWDUtDV�HO�EiFXOR�D�XQ�KRPEUH�YLHMR"�9DPRV�¢QR�QRV�SHUPLWLUiV�HQWUDU"²(VD� YDUD� HQ� PDQRV� GH� XQ� PDJR� SXHGH� VHU� DOJR�PiV� TXH� XQ� VLPSOH� EiFXOR�²GLMR�+iPD��([DPLQy�FRQ�DWHQFLyQ�OD�YDUD�GH�IUHVQR�HQ�TXH�VH�DSR\DED�*DQGDOI²��3HUR�HQ�OD�GXGD� XQ� KRPEUH� GH� ELHQ� KD� GH� FRQILDU� HQ� VX� SURSLR� MXLFLR�� &UHR� TXH� VRLV� DPLJRV� \�SHUVRQDV�KRQRUDEOHV�\�TXH�QR�RV�WUDH�DTXt�QLQJ~Q�SURSyVLWR�PDOYDGR��3RGpLV�HQWUDU�/RV� JXDUGDV� OHYDQWDURQ� HQWRQFHV� ODV� SHVDGDV� WUDQFDV� \� OHQWDPHQWH� HPSXMDURQ� ODV�SXHUWDV�� TXH� JLUDURQ� JUXxHQGR� VREUH� ORV� JUDQGHV� JR]QHV�� /RV� YLDMHURV� HQWUDURQ�� (O�UHFLQWR�SDUHFtD�RVFXUR�\�FDOXURVR�� OXHJR�GHO�DLUH�FODUR�GH�OD�FROLQD��(UD�XQD�KDELWDFLyQ�ODUJD�\�DQFKD��SREODGD�GH�VRPEUDV�\�PHGLDV�OXFHV��XQRV�SLODUHV�SRGHURVRVVRVWHQtDQ�XQD�EyYHGD�HOHYDGD��$TXt�\�DOOi�XQRV�EULOODQWHV�UD\RV�GH�VRO�FDtDQ�HQ�KDFHV�WLWLODQWHV�GHVGH�ODV�YHQWDQDV�GHO�HVWH�EDMR�ORV�SURIXQGRV�VDOHGL]RV��3RU�OD�OXPEUHUD�GHO�WHFKR��PiV�DOOi�GH�ODV� OLJHUDV� YROXWDV� GH� KXPR�� VH� YHtD� HO� FLHOR�� SiOLGR� \� D]XO�� &XDQGR� ORV� RMRV� GH� ORV�YLDMHURV�VH�DFRVWXPEUDURQ�D�OD�RVFXULGDG��REVHUYDURQ�TXH�HO�VXHOR�HUD�GH�JUDQGHV�ORVDV�PXOWLFRORUHV� \� TXH� HQ� pO� VH� HQWUHOD]DEDQ� XQDV� UXQDV� UDPLILFDGDV� \� XQRV� H[WUDxRV�HPEOHPDV�� 9HtDQ� DKRUD� TXH� ORV� SLODUHV� HVWDEDQ� SURIXVDPHQWH� WDOODGRV� \� TXH� HO� RUR� \�XQRV� FRORUHV� DSHQDV� YLVLEOHV� EULOODEDQ� GpELOPHQWH� HQ� OD� SHQXPEUD�� 'H� ODV� SDUHGHV�FROJDEDQ�QXPHURVRV�WDSLFHV�\�HQWUH�XQR�\�RWUR�GHVILODEDQ�ILJXUDV�GH�DQWLJXDV�OH\HQGDV��DOJXQDV�HPSDOLGHFLGDV�SRU�ORV�DxRV��RWUDV�RFXOWDV�HQ�ODV�VRPEUDV��3HUR�FDtD�XQ�UD\R�GH�VRO�VREUH�XQD�GH�HVDV�IRUPDV��XQ�KRPEUH�MRYHQ�PRQWDGR�HQ�XQ�FDEDOOR�EODQFR��6RSODED�XQ�FXHUQR�JUDQGH�\�ORV�FDEHOORV�UXELRV�OH�IORWDEDQ�DO�YLHQWR��(O�FDEDOOR�WHQtD�OD�FDEH]D�HUJXLGD�\�ORV�ROODUHV�GLODWDGRV�\�HQURMHFLGRV��FRPR�VL�ROIDWHDUD�D�OR�OHMRV�OD�EDWDOOD��8Q�DJXD�HVSXPRVD��YHUGH�\�EODQFD��FRUUtD�LPSHWXRVD�DOUHGHGRU�GH�ODV�FRUYDV�GHO�DQLPDO�² £&RQWHPSODG�D�(RUO�HO�-RYHQ�² GLMR�$UDJRUQ²��$Vt�YLQR�GHO�QRUWH�D�OD�%DWDOOD�GHO�&DPSR�GH�&HOHEUDQW�/RV� FXDWUR�FDPDUDGDV�DYDQ]DURQ�KDVWD�PiV�DOOi�GHO�FHQWUR�GH� OD�VDOD�GRQGH�HQ�HO�JUDQ�KRJDU�FKLVSRUURWHDED�XQ�IXHJR�GH�OHxD��(QWRQFHV�VH�GHWXYLHURQ��(Q�HO�H[WUHPR�RSXHVWR�GH�OD�VDOD��IUHQWH�D�ODV�SXHUWDV�\�PLUDQGR�DO�QRUWH��KDEtD�XQ�HVWUDGR�GH�WUHV�HVFDORQHV��\�HQ�HO�FHQWUR�GHO�HVWUDGR�VH�DO]DED�XQ�WURQR�GH�RUR��(Q�pO�HVWDED�VHQWDGR�XQ�KRPEUH��WDQ�HQFRUYDGR� SRU� HO� SHVR� GH� ORV� DxRV� TXH� FDVL� SDUHFtD� XQ� HQDQR�� ORV� FDEHOORV� EODQFRV��ODUJRV�\� HVSHVRV�� OH� FDtDQ�HQ�JUDQGHV� WUHQ]DV�SRU�GHEDMR�GH� OD� ILQD�FRURQD�GRUDGD�TXH�OOHYDED� VREUH� OD� IUHQWH��(Q�HO� FHQWUR�GH� OD�FRURQD��FHQWHOOHDED�XQ�GLDPDQWH�EODQFR��/D�EDUED�OH�FDtD�FRPR�QLHYH�VREUH�ODV�URGLOODV��SHUR�XQ�IXOJRU�LQWHQVR�OH�LOXPLQDED�ORV�RMRV��TXH�UHODPSDJXHDURQ�FXDQGR�PLUy�D�ORV�GHVFRQRFLGRV��'HWUiV�GHO�WURQR��GH�SLH��KDEtD�XQD�



PXMHU�YHVWLGD�GH�EODQFR��6REUH�ODV�JUDGDV��D�ORV�SLHV�GHO�UH\�HVWDED�VHQWDGR�XQ KRPEUH�HQMXWR�\�SiOLGR��FRQ�RMRV�GH�SiUSDGRV�SHVDGRV�\�PLUDGD�VDJD]�+XER�XQ�VLOHQFLR��(O�DQFLDQR�SHUPDQHFLy�LQPyYLO�HQ�HO�WURQR��$O�ILQ��*DQGDOI�KDEOy�²£6DOYH�� 7KpRGHQ� KLMR� GH� 7KHQJHO�� +H� UHJUHVDGR�� +H� DTXt� TXH� OD� WHPSHVWDG� VH�DSUR[LPD�\�DKRUD�WRGRV�ORV DPLJRV�WHQGUiQ�TXH�XQLUVH��R�VHUiQ�GHVWUXLGRV�(O�DQFLDQR�VH�SXVR�GH�SLH�SRFR�D�SRFR��DSR\iQGRVH�SHVDGDPHQWH�HQ�XQD�YDUD�QHJUD�FRQ�HPSXxDGXUD�GH�KXHVR�EODQFR��\�ORV�YLDMHURV�YLHURQ�HQWRQFHV�TXH�DXQTXHPX\�HQFRUYDGR��HO�KRPEUH�HUD�DOWR�WRGDYtD�\�TXH�HQ�OD�MXYHQWXG�KDEtD�VLGR�VLQ�GXGD�HUJXLGR�\�DUURJDQWH�²<R� WH� VDOXGR�²GLMR²�� \� W~� DFDVR� HVSHUDV� VHU� ELHQYHQLGR�� 3HUR� D� GHFLU� YHUGDG�� WX�ELHQYHQLGD�HV�DTXt�GXGRVD��VHxRU�*DQGDOI��6LHPSUH�KDV�VLGR�SRUWDGRU�GH�PDORV�DXJXULRV��/DV� WULEXODFLRQHV� WH� VLJXHQ� FRPR� FXHUYRV� \� FDVL� VLHPSUH� ODV� SHRUHV�� 1R� WH� TXLHUR�HQJDxDU�� FXDQGR� VXSH� TXH� 6RPEUDJULV� KDEtD� YXHOWR� VLQ� VX� MLQHWH�� PH� DOHJUp� SRU� HO�UHJUHVR� GHO� FDEDOOR�� SHUR�PiV� D~Q� SRU� OD� DXVHQFLD� GHO� FDEDOOHUR�� \� FXDQGR�(RPHU�PH�DQXQFLy� TXH� KDEtDV� SDUWLGR� D� WX� ~OWLPD�PRUDGD�� QR� OORUp� SRU� WL�� 3HUR� ODV� QRWLFLDV� TXH�OOHJDQ�GH�OHMRV�UDUD�YH]�VRQ�FLHUWDV��£<�DKRUD�KDV�YXHOWR��<�FRQWLJR�OOHJDQ�PDOHV�SHRUHV�TXH�ORV�GH�DQWHV��FRPR�HUD�GH�HVSHUDU��¢3RU�TXp�KDEUtD�GH�GDUWH�OD�ELHQYHQLGD��*DQGDOI��&XHUYR�GH�OD�7HPSHVWDG"�'tPHOR��²<�OHQWDPHQWH�VH�VHQWy�RWUD�YH]�²+DEOiLV� FRQ� WRGD� MXVWLFLD�� 6HxRU�²GLMR� HO� KRPEUH� SiOLGR�TXH� HVWDED� VHQWDGR�HQ� ODV�JUDGDV²��1R�KDFH�D~Q�FLQFR�GtDV�TXH�UHFLELPRV�OD�PDOD�QRWLFLD�GH�OD�PXHUWH�GH�YXHVWUR�KLMR�7KpRGUHG�HQ�ODV�0DUFDV�GHO�2HVWH��YXHVWUR�EUD]R�GHUHFKR��HO�6HJXQGR�0DULVFDO�GH�OD�0DUFD�� 3RFR� SRGHPRV� FRQILDU� HQ�(RPHU��'H�KDEpUVHOH�SHUPLWLGR�JREHUQDU�� FDVL� QR�TXHGDUtDQ� KRPEUHV� TXH� JXDUGDU� YXHVWUDV�PXUDOODV�� <� D~Q� DKRUD� QRV� HQWHUDPRV� GHVGH�*RQGRU�TXH�HO�6HxRU�2VFXUR�VH�DJLWD�HQ�HO�(VWH��<�pVWD�HV�SUHFLVDPHQWH�OD KRUD�TXH�HVWH�YDJDEXQGR� HOLJH� SDUD� YROYHU�� ¢3RU� TXp�� HQ� YHUGDG�� WH� UHFLELUtDPRV� FRQ� ORV� EUD]RV�DELHUWRV�� 6HxRU� &XHUYR� GH� OD� 7HPSHVWDG"� /DWKVSHOO�� WH� QRPEUR��0DODV�1XHYDV�� \� ODV�PDODV�QXHYDV�QXQFD�VRQ�EXHQRV�KXpVSHGHV��VH�GLFH�6ROWy� XQD� ULVD� VLQLHVWUD�� PLHQWUDV� OHYDQWDED� XQ� LQVWDQWH� ORV� SHVDGRV� SiUSDGRV� \�REVHUYDED�D�ORV�H[WUDQMHURV�FRQ�RMRV�VRPEUtRV�²6H�WH�WLHQH�SRU�VDELR��DPLJR�/HQJXD�GH�6HUSLHQWH��\�HUHV�VLQ�GXGD�XQ�JUDQ�VRVWpQ�SDUD�WX� DPR�²GLMR�*DQGDOI� FRQ� YR]� GXOFH²�� 3HUR� KD\� GRV� IRUPDV� HQ� ODV� TXH� XQ KRPEUH�SXHGH� WUDHU� PDODV� QXHYDV�� 3XHGH� VHU� XQ� HVStULWX� PDOLJQR�� R� ELHQ� XQR� GH� HVRV� TXH�SUHILHUHQ�OD�VROHGDG�\�VyOR�YXHOYHQ�SDUD�WUDHU�D\XGD�HQ�WLHPSRV�GLItFLOHV�²$Vt� HV� ²GLMR� /HQJXD� GH� 6HUSLHQWH²�� SHUR� ORV� KD\� GH� XQD� WHUFHUD� HVSHFLH�� ORV�MXQWDFDGiYHUHV�� ORV� TXH� DSURYHFKDQ� OD� GHVJUDFLD� DMHQD�� ORV� TXH� FRPHQ� FDUURxD� \�HQJRUGDQ� HQ� WLHPSRV� GH� JXHUUD�� ¢4Xp� D\XGD� KDV� WUDtGR� MDPiV"� ¢<� TXp� D\XGD� WUDHV�DKRUD"�)XH�QXHVWUD�D\XGD� OR�TXH�YLQLVWH�D�EXVFDU� OD�~OWLPD�YH]�TXH�HVWXYLVWH�SRU�DTXt��0L� VHxRU� WH� LQYLWy� HQWRQFHV D� HVFRJHU� HO� FDEDOOR� TXH� TXLVLHUDV� \� DQWH� HO� DVRPEUR� GH�WRGRV�WXYLVWH�OD�LQVROHQFLD�GH�HOHJLU�D�6RPEUDJULV��0L�VHxRU�VH�VLQWLy�XOWUDMDGR��PDV�HQ�RSLQLyQ�GH�DOJXQRV��HVH�SUHFLR�QR�HUD�GHPDVLDGR�DOWR�FRQ�WDO�GHYHUWH�SDUWLU�FXDQWR�DQWHV��6RVSHFKR� TXH� XQD� YH] PiV� VXFHGHUi� OR� PLVPR�� TXH� YLHQHV� HQ� EXVFD� GH� D\XGD�� QR� D�RIUHFHUOD�� ¢7UDHV� KRPEUHV� FRQWLJR"� ¢7UDHV� DFDVR� FDEDOORV�� HVSDGDV�� ODQ]DV"� (VR� HV� OR�TXH�\R�OODPDUtD�D\XGD��OR�TXH�DKRUD�QHFHVLWDPRV��¢3HUR�TXLpQHV�VRQ�HVRV�TXH�WH�VLJXHQ"�7UHV�YDJDEXQGRV�FXELHUWRV GH�KDUDSRV�JULVHV��£\�W~�HO�PiV�DQGUDMRVR�GH�ORV�FXDWUR�²/D� KRVSLWDOLGDG� KD� GLVPLQXLGR� EDVWDQWH� HQ� HVWH� FDVWLOOR� GHVGH� KDFH� XQ� WLHPSR��7KpRGHQ� KLMR� GH� 7KHQJHO�²GLMR� *DQGDOI²�� ¢1R� RV� KD� WUDQVPLWLGR� HO� PHQVDMHUR� ORV�QRPEUHV�GH�PLV�FRPSDxHURV"�5DUD�YH]�XQ�VHxRU�GH�5RKDQ�KD�WHQLGR�HO�KRQRU�GH�UHFLELU�D�WUHV�KXpVSHGHV�WDQ�LOXVWUHV��+DQ�GHMDGR�D�ODV�SXHUWDV�GH�YXHVWUD�FDVD�DUPDV�TXH�YDOHQ�SRU� ODV� YLGDV� GH� PXFKRV� PRUWDOHV�� DXQ� ORV� PiV� SRGHURVRV�� *ULVHV� VRQ� ODV� URSDV� TXH�OOHYDQ��HV�FLHUWR��SXHV�VRQ�ORV�HOIRV�TXLHQHV�ORV�KDQ�YHVWLGR�\�DVt�KDQ�SRGLGR�GHMDU�DWUiV�OD�VRPEUD�GH�SHOLJURV�WHUULEOHV��KDVWD�OOHJDU�D�WX�SDODFLR�



²(QWRQFHV� HV�YHUGDG� OR�TXH� FRQWy�(RPHU��HVWiV�HQ�FRQQLYHQFLD�FRQ� OD�+HFKLFHUD�GHO�%RVTXH�GH�2UR�²GLMR�/HQJXD�GH�6HUSLHQWH²��1R�KD\�SRU�TXp�DVRPEUDUVH��VLHPSUH�VH�KDQ�WHMLGR�HQ�'ZLPRUGHQH�WHODV�GH�VXSHUFKHUtDV�*LPOL�GLR�XQ�SDVR�DGHODQWH��SHUR�VLQWLy�GH�SURQWR�TXH�OD�PDQR�GH�*DQGDOI�OR�WRPDED�SRU�HO�KRPEUR��\�VH�GHWXYR��LQPyYLO�FRPR�XQD�SLHGUD�(Q�'ZLPRUGHQH��HQ�/RULHQUDUD�YH]�VH�KDQ�SRVDGR�ORV�SLHV�GH�ORV�KRPEUHV�SRFRV�RMRV�PRUWDOHV�KDQ�YLVWR�OD�OX]TXH�DOOt�DOXPEUD�VLHPSUH��SXUD�\�EULOODQWH�£*DODGULHO��£*DODGULHO�&ODUD�HV�HO�DJXD�GH�WX�PDQDQWLDO�EODQFD�HV�OD�HVWUHOOD�GH�WX�PDQR�EODQFD�LQWDFWDV�H�LQPDFXODGDV�OD�KRMD�\�OD�WLHUUDHQ�'ZLPRUGHQH��HQ /RULHQPiV�KHUPRVD�TXH�ORV�SHQVDPLHQWRV�GH�ORV�+RPEUHV�0RUWDOHV�$Vt� FDQWy� *DQGDOI� FRQ� YR]� GXOFH�� OXHJR�� V~ELWDPHQWH�� FDPELy�� 'HVSRMiQGRVH� GHO�DQGUDMRVR�PDQWR��VH�LUJXLy�\�VLQ�DSR\DUVH�PiV�HQ�OD�YDUD��KDEOy�FRQ�YR]�FODUD�\�IUtD�²/RV�6DELRV�VyOR�KDEODQ�GH OR�TXH�VDEHQ��*ULPD�KLMR�GH�*iOPyG��7H�KDV�FRQYHUWLGR�HQ�XQD� VHUSLHQWH� VLQ� LQWHOLJHQFLD�� &DOOD�� SXHV�� \� JXDUGD� WX� OHQJXD� EtILGD� GHWUiV� GH� ORV�GLHQWHV�� 1R� PH� KH� VDOYDGR� GH� ORV� KRUURUHV� GHO� IXHJR� \� GH� OD� PXHUWH� SDUD� FDPELDU�SDODEUDV� WRUFLGDV� FRQ� XQ� VLUYLHQWH� KDVWD� TXH� HO� UD\R� QRV� IXOPLQH�/HYDQWy� OD� YDUD��8Q�WUXHQR� UXJLy� D� OR� OHMRV�� (O� VRO� GHVDSDUHFLy� GH� ODV� YHQWDQDV� GHO� (VWH�� OD� VDOD� VH�HQVRPEUHFLy�GH�SURQWR�FRPR�VL� IXHUD�QRFKH��(O� IXHJR�VH�GHELOLWy��KDVWD�FRQYHUWLUVH�HQ�XQRV� UHVFROGRV� RVFXURV�� 6yOR�*DQGDOI� HUD� YLVLEOH�� GH� SLH�� DOWR� \� EODQFR� DQWH� HO� KRJDU�HQQHJUHFLGR�2\HURQ�HQ�OD�RVFXULGDG�OD�YR]�VLELODQWH�GH�/HQJXD�GH�6HUSLHQWH�²¢1R�RV�DFRQVHMp�� VHxRU��TXH�QR� OH�GHMDUDLV� HQWUDU�FRQ� OD�YDUD"�£(O� LPEpFLO�GH�+iPD�QRV�KD�WUDLFLRQDGR�+XER� XQ� UHOiPSDJR�� FRPR� VL XQ� UD\R� KXELHUD� SDUWLGR� HQ� GRV� HO� WHFKR�� /XHJR�� WRGR�TXHGy�HQ�VLOHQFLR��/HQJXD�GH�6HUSLHQWH�FD\y�DO�VXHOR�GH�EUXFHV�²¢0H�HVFXFKDUpLV�DKRUD��7KpRGHQ�KLMR�GH�7KHQJHO"�²GLMR�*DQGDOI²��¢3HGtV�D\XGD"�²/HYDQWy�OD�YDUD�\�OD�DSXQWy�KDFLD�XQD�YHQWDQD�DOWD��$OOt�OD�RVFXULGDG�SDUHFLy�DFODUDUVH�\�SXGR�YHUVH�SRU� OD�DEHUWXUD��DOWR�\� OHMDQR��XQ�EULOODQWH�SHGD]R�GH�FLHOR�² 1R�WRGR�HV�RVFXULGDG��7HQHG�YDORU��6HxRU�GH�OD�0DUFD��SXHV�PHMRU�D\XGD�QR�HQFRQWUDUpLV��1R�WHQJR�QLQJ~Q�FRQVHMR�SDUD�GDUOH�D�DTXHO�TXH�GHVHVSHUD��3RGUtD�VLQ�HPEDUJR�DFRQVHMDURV�D�YRV�\�KDEODURV�FRQ�SDODEUDV��¢4XHUpLV�HVFXFKDUODV"�1R�VRQ�SDUD�VHU�HVFXFKDGDV�SRU�WRGRV�ORV�RtGRV��2V�LQYLWR�SXHV�D�VDOLU�D�YXHVWUDV�SXHUWDV�\�D�PLUDU�D�OR�OHMRV��'HPDVLDGR�WLHPSR�KDEpLV�SHUPDQHFLGR�HQWUH�ODV�VRPEUDV�SUHVWDQGR�RtGRV�D�KLVWRULDV�DYLHVDV�H�LQVWLJDFLRQHV�WRUWXRVDV�/HQWDPHQWH�7KpRGHQ�VH� OHYDQWy�GHO� WURQR��8QD� OX]� WHQXH�YROYLy�D� LOXPLQDU� OD�VDOD��/D�PXMHU� FRUULy�� SUHVXURVD�� DO� ODGR� GHO� UH\� \� OR� WRPy� GHO� EUD]R�� FRQ� SDVR� YDFLODQWH�� HO�DQFLDQR� EDMy� GHO� HVWUDGR� \� FUX]y� GHVSDFLRVDPHQWH� HO� UHFLQWR�� /HQJXD� GH� 6HUSLHQWH�VHJXtD�WHQGLGR�GH�FDUD�DO�VXHOR��/OHJDURQ�D�ODV�SXHUWDV�\�*DQGDOI�JROSHy�²£$EULG��²JULWy²��£$TXt�YLHQH�HO�6HxRU�GH�OD�0DUFD��/DV�SXHUWDV�VH�DEULHURQ�GH�SDU�HQ�SDU�\�XQ�DLUH�UHIUHVFDQWH�HQWUy�VLOEDQGR�HQ�OD�VDOD��(O�YLHQWR�VRSODED�VREUH�OD�FROLQD�²(QYLDG� D� YXHVWURV� JXDUGLDV� DO� SLH� GH� OD� HVFDOHUD�²GLMR�*DQGDOI²��<� YRV�� 6HxRUD��GHMDGOR�XQ�PRPHQWR�D�VRODV�FRQPLJR��<R�FXLGDUp�GH�pO�² £9H��(RZ\Q��KLMD�GH�KHUPDQD��²GLMR�HO�YLHMR�UH\²��(O�WLHPSR�GHO�PLHGR�KD�SDVDGR�/D� PXMHU� GLR� PHGLD� YXHOWD� \� HQWUy� OHQWDPHQWH� HQ� OD� FDVD�� (Q� HO� PRPHQWR� HQ� TXH�IUDQTXHDED� ODV� SXHUWDV�� YROYLy� OD� FDEH]D� \�PLUy� KDFLD� DWUiV�� *UDYHV� \� SHQVDWLYRV�� ORV�



RMRV�GH�(RZ\Q�VH�SRVDURQ�HQ�HO�UH\�FRQ�VHUHQD�SLHGDG��7HQtD�XQ�URVWUR�PX\�KHUPRVR�\�ODUJRV FDEHOORV� TXH� SDUHFtDQ� XQ� UtR� GRUDGR��$OWD� \� HVEHOWD� HUD� HOOD� HQ� OD� W~QLFDEODQFD�FHxLGD�GH�SODWD��SHUR�IXHUWH�\�YLJRURVD�D�OD�YH]��WHPSODGD�FRPR�HO�DFHUR��YHUGDGHUD�KLMD�GH�UH\HV��$Vt�IXH�FRPR�$UDJRUQ�YLR�SRU�SULPHUD�YH]�D�OD�OX]�GHO�GtD�D�(RZ\Q��6HxRUD�GH5RKDQ��\�OD�HQFRQWUy�KHUPRVD��KHUPRVD�\�IUtD��FRPR�XQD�FODUD�PDxDQD�GH�SULPDYHUD�TXH�QR�KD�DOFDQ]DGR�D~Q�OD�SOHQLWXG�GH�OD�YLGD��<�HOOD�GH�SURQWR�OR�PLUy��QREOH�KHUHGHUR�GH�UH\HV�� FRQ� OD� VDELGXUtD� GH� PXFKRV� LQYLHUQRV�� HQYXHOWR� HQ� OD� DQGUDMRVD� FDSD� JULV� TXH�RFXOWDED� XQ� SRGHU� TXH� HOOD� QR� SRGtD� GHMDU� GH� VHQWLU�� 3HUPDQHFLy� LQPyYLO� XQ� LQVWDQWH��FRPR�XQD�HVWDWXD�GH�SLHGUD��OXHJR��YROYLpQGRVH�UiSLGDPHQWH��HQWUy�HQ�HO�FDVWLOOR�²<� DKRUD�� 6HxRU�²GLMR� *DQGDOI²�� £FRQWHPSODG� YXHVWUDV� WLHUUDV�� £5HVSLUDG� XQD� YH]�PiV�HO�DLUH�OLEUH�'HVGH�HO�SyUWLFR��TXH� VH�DO]DED�HQ� OD�HOHYDGD� WHUUD]D��SRGtDQ�YHU��PiV�DOOi�GHO� UtR�� ODV�FDPSLxDV� YHUGHV� GH�5RKDQ� TXH� VH� SLHUGHQ� HQ� OD� OHMDQtD� JULV�� &RUWLQDV� GH� OOXYLD� FDtDQ�REOLFXDPHQWH�D�PHUFHG�GHO�YLHQWR��\�HO�FLHOR�DOOi�DUULED��HQ�HO�RHVWH� VHJXtD�HQFDSRWDGR��D� OR� OHMRV� UHWXPEDED� HO� WUXHQR� \� ORV� UHOiPSDJRV� SDUSDGHDEDQ� HQWUH� ODV� FLPDV� GH� ODV�FROLQDV� LQYLVLEOHV��3HUR�\D� HO� YLHQWR�KDEtD� YLUDGR�DO� QRUWH�\� OD� WRUPHQWD�TXH�YHQtD�GHO�HVWH�VH�DOHMDED�UXPER�DO�VXU��KDFLD�HO�PDU��'H�LPSURYLVR�ODV�QXEHV�VH�DEULHURQ�GHWUiV�GH�HOORV�\�SRU�XQD�JULHWD�DVRPy�XQ�UD\R�GH�VRO��/D�FRUWLQD�GH�OOXYLD�EULOOy�FRQ�UHIOHMRV�GH�SODWD�\�D�OR�OHMRV�HO�UtR�ULHOy�FRPR�XQ�HVSHMR�²1R�KD\�WDQWD�RVFXULGDG�DTXt�²GLMR�7KpRGHQ�²1R�²UHVSRQGLy� *DQGDOI²��1L� ORV� DxRV� SHVDQ� WDQWR� VREUH� YXHVWUDV� HVSDOGDV� FRPR�DOJXQRV�TXLVLHUDQ�TXH�FUH\HUDLV��£7LUDG�HO�EDVWyQ�/D� YDUD� QHJUD� FD\y� GH� ODV�PDQRV� GHO� UH\�� UHVWDOODQGR� VREUH� ODV� SLHGUDV��(O� DQFLDQR� VH�HQGHUH]y�OHQWDPHQWH��FRPR�XQ�KRPEUH�D�TXLHQ�VH�OH�KD�HQGXUHFLGR�HO�FXHUSR�SRU�KDEHU�SDVDGR� PXFKRV� DxRV� HQFRUYDGR� FXPSOLHQGR� DOJXQD� WDUHD� SHVDGD�� 6H� LUJXLy�� DOWR� \�HQKLHVWR��FRQWHPSODQGR�FRQ�RMRV�DKRUD�D]XOHV�HO�FLHOR�TXH�HPSH]DED�D�GHVSHMDUVH�²6RPEUtRV� IXHURQ�PLV� VXHxRV� HQ� ORV� ~OWLPRV� WLHPSRV�²GLMR²�� SHUR� VLHQWR� FRPR� VL�DFDEDUD�GH�GHVSHUWDU��$KRUD�TXLVLHUD�TXH�KXELHUDV�YHQLGR�DQWHV��*DQGDOI��SXHV�WHPR�TXH�VHD� GHPDVLDGR� WDUGH� \� VyOR� YHDV� ORV� ~OWLPRV� GtDV� GH� PL� FDVD�� (O� DOWR� FDVWLOOR� TXH�FRQVWUX\HUD�%UHJyQ�KLMR�GH�(RUO�QR�VH�PDQWHQGUi�HQ�SLH�PXFKR�WLHPSR��(O�IXHJR�KDEUi�GH�GHYRUDUOR��¢4Xp�SRGHPRV�KDFHU"²0XFKR�²GLMR�*DQGDOI²��3HUR�SULPHUR�WUDHG�D�(RPHU��¢0H�HTXLYRFR�DO�SHQVDU�TXH�OR� WHQpLV� SULVLRQHUR� SRU� FRQVHMR� GH� *ULPD�� DTXpO� D� TXLHQ� WRGRV� H[FHSWR� YRV� OODPDQ�/HQJXD� GH� 6HUSLHQWH"²(V� YHUGDG� ²GLMR� 7KpRGHQ²�� (RPHU� VH� UHEHOy� FRQWUD� PLV�yUGHQHV�\�DPHQD]y�GH�PXHUWH�D�*ULPD�HQ�PL�SURSLR�FDVWLOOR�²8Q� KRPEUH� SXHGH� DPDURV� \� QR� SRU� HOOR� DPDU� D�*ULPD� \� DSUREDU� VXV� FRQVHMRV� GLMR�*DQGDOI�²(V�SRVLEOH��+DUp� OR� TXH�PH�SLGHV��+D]� YHQLU� D�+iPD��<D� TXH� FRPR�XMLHU�QR� VH�KD�PRVWUDGR�GLJQR�GH�PL�FRQILDQ]D��TXH�VHD�PHQVDMHUR��(O�FXOSDEOH�WUDHUi�DO�FXOSDEOH�SDUD�TXH�VHD�MX]JDGR�²GLMR�7KpRGHQ��\�HO�WRQR�HUD�JUDYH��SHUR�DO�PLUDU�D�*DQGDOI�OH�VRQULy�\�PXFKDV� GH� ODV� DUUXJDV� GH� SUHRFXSDFLyQ� TXH� WHQtD� HQ� OD� FDUD� VH� OH� ERUUDURQ� \� QR�UHDSDUHFLHURQ�/XHJR�TXH�+iPD�IXH�OODPDGR�\�KXER�SDUWLGR��*DQGDOI�OOHYy�D�7KpRGHQ�KDVWD�XQ�VLWLDO�GH�SLHGUD� \� pO� PLVPR� VH� VHQWy� HQ� HO� HVFDOyQ� PiV� DOWR�� $UDJRUQ� \� VXV� FRPSDxHURV�SHUPDQHFLHURQ�GH�SLH�HQ�ODV�FHUFDQtDV�²1R�KD\�WLHPSR�SDUD�TXH�RV�FXHQWH�WRGR�FXDQWR�WHQGUtDLV�TXH�RtU�²GLMR�*DQGDOI²��1R�REVWDQWH��VL�HO�FRUD]yQ�QR�PH�HQJDxD��QR�WDUGDUi�HQ�OOHJDU�HO�GtD�HQ�TXH�SXHGD�KDEODURV�FRQ�PiV�ODUJXH]D��7HQHG�SUHVHQWH�PLV�SDODEUDV��HVWiLV�H[SXHVWR�D�XQ�SHOLJUR�PXFKR�SHRU�TXH� WRGR�FXDQWR� OD� LPDJLQDFLyQ�GH�/HQJXD� GH�6HUSLHQWH�KD\D�SRGLGR� WHMHU�HQ�YXHVWURV�



VXHxRV�� 3HUR� \D� OR� YHLV�� DKRUD� QR� VRxiLV�� YLYtV�� *RQGRU� \� 5RKDQ� QR� HVWiQ� VRORV�� (O�HQHPLJR�HV�GHPDVLDGR�SRGHURVR��SHUR�FRQILDPRV�HQ�DOJR�TXH�pO�QL�VLTXLHUD�VRVSHFKD�*DQGDOI�KDEOy�HQWRQFHV�UiSLGD�\�VHFUHWDPHQWH��HQ�YR]�EDMD��\�QDGLH�H[FHSWR�HO�UH\�SXGR�RtU� OR�TXH�GHFtD��<�D�PHGLGD�TXH�KDEODED�XQD� OX]�PiV�EULOODQWH� LOXPLQDED� ORV�RMRV�GH�7KpRGHQ�� DO� ILQ� HO� UH\� VH� OHYDQWy�� HUJXLGR� HQ� WRGD� VX� HVWDWXUD�� \�*DQGDOI� D� VX� ODGR�� \�DPERV�FRQWHPSODURQ�DO�HVWH�GHVGH�HO�DOWR�VLWLDO�²(Q�YHUGDG�²GLMR�*DQGDOI�FRQ�YR]�DOWD��FODUD�\�VRQRUD² DKt�HQ�OR�TXH�PiV�WHPHPRV�HVWi�QXHVWUD�HVSHUDQ]D��(O�GHVWLQR�SHQGH�D~Q�GH�XQ�KLOR��SHUR�KD\�WRGDYtD�HVSHUDQ]DV�VL�UHVLVWLPRV�XQ�WLHPSR�PiV�7DPELpQ� ORV� RWURV� YROYLHURQ� HQWRQFHV� OD�PLUDGD� DO� (VWH��$� WUDYpV� GH� OHJXDV� \� OHJXDV�FRQWHPSODURQ� DOOi� HQ� OD� OHMDQtD� HO� KRUL]RQWH�� \� HO� WHPRU� \� OD� HVSHUDQ]D� OOHYDURQ� ORV�SHQVDPLHQWRV�GH� WRGRV� WRGDYtD�PiV� OHMRV��PiV�DOOi�GH�ODV�PRQWDxDV�QHJUDV�GHO�3DtV�GH�ODV�6RPEUDV��¢'yQGH�HVWDED�DKRUD�HO�3RUWDGRU�GHO�$QLOOR�"�£�4Xp�IUiJLO�HUD�HO�KLOR�GHO�TXH�SHQGtD�D~Q�HO�GHVWLQR��/HJyODV�PLUy�FRQ�DWHQFLyQ�\�FUH\y�YHU�XQ�UHVSODQGRU�EODQFR��DOOi��HQ�ORQWDQDQ]D��HO�VRO�FHQWHOOHDED�VREUH�HO�SLQiFXOR�GH�OD�7RUUH�GH�OD�*XDUGLD��<�PiV�OHMRV� D~Q�� UHPRWD� \� VLQ� HPEDUJR� UHDO� \� DPHQD]DQWH�� IODPHDED�XQD�GLPLQXWD� OHQJXD�GH�IXHJR�/HQWDPHQWH�7KpRGHQ�YROYLy� D� VHQWDUVH�� FRPR�VL� OD� IDWLJD�HVWXYLHUD�XQD�YH]�PiV�GRPLQiQGROR�� FRQWUD� OD� YROXQWDG� GH� *DQGDOI�� 9ROYLy� OD� FDEH]D� \� FRQWHPSOy� OD� PROH�LPSRQHQWH�GHO�FDVWLOOR�² £$\��²VXVSLUy²��4XH�HVWRV�GtDV�DFLDJRV�VHDQ�SDUD�Pt�\�TXH�PH�OOHJXHQ�DKRUD� HQ�ORV�DxRV�GH�PL�YHMH]��HQ�OXJDU�GH�OD�SD]�TXH�FUHtD�PHUHFHU��£7ULVWH�GHVWLQR�HO�GH�%RURPLU�HO�LQWUpSLGR��/RV�MyYHQHV�PXHUHQ�PLHQWUDV�ORV�YLHMRV�VH�DJRVWDQ�OHQWDPHQWH��²6H�DEUD]y�ODV�URGLOODV�FRQ�ODV�PDQRV�UXJRVDV�²9XHVWURV�GHGRV�UHFRUGDUtDQ�PHMRU�VX�DQWLJXD�IXHU]D�VL�HPSXxDUDQ�XQD�HVSDGD�²GLMR�*DQGDOI�7KpRGHQ�VH� OHYDQWy�\�VH� OOHYy� OD�PDQR�DO�FRVWDGR��SHUR�QLQJXQD�HVSDGD�OH�FROJDED�GHO�FLQWR�²¢'yQGH�OD�KDEUi�HVFRQGLGR�*ULPD"�²PXUPXUy�D�PHGLD�YR]�²£7RPDG� pVWD�� DPDGR� 6HxRU�� ²GLMR� XQD� YR]� FODUD²�� 6LHPSUH KD� HVWDGR� D� YXHVWUR�VHUYLFLR�'RV�KRPEUHV�KDEtDQ�VXELGR�HQ�VLOHQFLR�SRU�OD�HVFDOHUD�\�DKRUD�HVSHUDEDQ�GH�SLH��D�XQRV�SRFRV� SHOGDxRV� GH� OD� FLPD��$OOt� HVWDED�(RPHU�� FRQ� OD� FDEH]D� GHVFXELHUWD�� VLQ� FRWD� GH�PDOOD�� SHUR� FRQ� XQD� HVSDGD� GHVQXGD� HQ� OD� PDQR�� DUURGLOOiQGRVH�� OH� RIUHFLy� OD�HPSXxDGXUD�D�VX�VHxRU�²¢4Xp� VLJQLILFD� HVWR"� ²GLMR� 7KpRGHQ� VHYHUDPHQWH�� <� VH� YROYLy� D� (RPHU�� \� ORV�KRPEUHV� PLUDURQ� DVRPEUDGRV� OD� ILJXUD� DKRUD� HUJXLGD� \� RUJXOORVD�� ¢'yQGH� HVWDED� HO�DQFLDQR�TXH�GHMDUDQ�DEDWLGR�HQ�HO�WURQR�R�DSR\DGR�HQ XQ�EDVWyQ"²(V� REUD� PtD�� 6HxRU�²GLMR� +iPD�� WHPEODQGR²�� (QWHQGt� TXH� (RPHU� WHQtD� TXH� VHU�SXHVWR� HQ� OLEHUWDG�� )XH� WDO� OD� DOHJUtD� TXH� VLQWLy� PL� FRUD]yQ�� TXH� TXL]i� PH� KD\D�HTXLYRFDGR��3HUR�FRPR�HVWDED�RWUD�YH]�OLEUH�\�HV�0DULVFDO�GH�OD�0DUFD��OH�KH�WUDtGR�OD�HVSDGD�FRPR�pO�PH�RUGHQy�²3DUD�GHSRVLWDUOD�D�YXHVWURV�SLHV��PL�6HxRU�²GLMR�(RPHU��+XER�XQ�VLOHQFLR�\�7KpRGHQ�VH�TXHGy�PLUDQGR�D�(RPHU��VLHPSUH�KLQFDGR�DQWH�pO��1LQJXQR�GH�ORV�GRV�KL]R�XQ�VROR�PRYLPLHQWR�²¢1R�DFHSWDUpLV�OD�HVSDGD"�²SUHJXQWy�*DQGDOI�/HQWDPHQWH� 7KpRGHQ� H[WHQGLy� OD� PDQR�� (Q� HO� LQVWDQWH� HQ� TXH� ORV� GHGRV� VH� FHUUDEDQ�VREUH� OD� HPSXxDGXUD�� OHV� SDUHFLy� D� WRGRV� TXH� HO� GpELO� EUD]R� GHO� DQFLDQR� UHFREUDED� OD�IXHU]D�\�OD�ILUPH]D��/HYDQWy�EUXVFDPHQWH�OD�HVSDGD�\�OD�DJLWy�HQ�HO�DLUH�\�OD�KRMD�VLOEy�UHVSODQGHFLHQGR�� /XHJR� 7KpRGHQ� ODQ]y� XQ� JULWR�� /D� YR]� UHVRQy�� FODUD� \� YLEUDQWH��
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ª3HUR� FXDQGR� HVFDSp� \� RV�SXVH� HQ�JXDUGLD�� OD�PiVFDUD� FD\y�SDUD� ORV�TXH�TXHUtDQ�YHU��'HVSXpV� GH� HVR�� /HQJXD� GH� 6HUSLHQWH� MXJy� XQD� SDUWLGD� SHOLJURVD�� SURFXUDQGR� VLHPSUH�UHWHQHURV�� LPSLGLHQGR� TXH� UHFREUDUDLV� YXHVWUDV� IXHU]DV�� (UD� DVWXWR�� HPERWDED� OD�SUXGHQFLD� QDWXUDO� GHO� KRPEUH�� R� WUDEDMDED� FRQ� OD� DPHQD]D� GHO� PLHGR�� VHJ~Q� OH�FRQYLQLHUD�� ¢5HFRUGiLV� FRQ� FXiQWD� YHKHPHQFLD� RV� VXSOLFy� TXH� QR� GLVWUDMHUDLV� XQ� VROR�KRPEUH�HQ�XQD�HPSUHVD�TXLPpULFD�HQ�HO�HVWH�FXDQGR�HO�SHOLJUR� LQPLQHQWH�HVWDED�HQ�HO�RHVWH"�3RU�FRQVHMR�GH�pO�SURKLELVWHLV�D�(RPHU�TXH�SHUVLJXLHUD�D�ORV�RUFRV�LQYDVRUHV��6L�(RPHU� QR� KXELHUD� GHVDILDGR� ODV� SDODEUDV� GH� /HQJXD� GH� 6HUSLHQWH� TXH� KDEODED� SRU�YXHVWUD�ERFD��HVRV�RUFRV�\D�KDEUtDQ�OOHJDGR�D�,VHQJDUG��REWHQLHQGR�XQD�EXHQD�SUHVD��1R�SRU�FLHUWR�OD�TXH�6DUXPDQ�GHVHD�SRU�HQFLPD�GH�WRGR��SHUR�Vt�DO�PHQRV�GRV�KRPEUHV�GH�PL�&RPSDxtD��FRQ�TXLHQHV�FRPSDUWR�XQD�VHFUHWD�HVSHUDQ]D��GH�OD�FXDO��QL�DXQ�FRQ�YRV��6HxRU��SXHGR� WRGDYtD�KDEODU� DELHUWDPHQWH�� ¢$OFDQ]iLV� D� LPDJLQDU� OR�TXH�SRGUtDQ�HVWDU�SDGHFLHQGR�R� OR�TXH�6DUXPDQ�SRGUtD� VDEHU�DKRUD��SDUD�QXHVWUD�GHVGLFKD"²7HQJR�XQD�JUDQ� GHXGD� FRQ� (RPHU� ²GLMR� 7KpRGHQ²�� 8Q� FRUD]yQ� OHDO� SXHGH� WHQHU� XQD� OHQJXD�LQVROHQWH�²'HFLG�WDPELpQ�TXH�SDUD�RMRV�DYLHVRV�OD�YHUGDG�SXHGH�RFXOWDUVH�GHWUiV�GH�XQD�PXHFD�²(Q�YHUGDG��PLV�RMRV�HVWDEDQ�FDVL�FLHJRV�²GLMR�7KpRGHQ²��/D�PD\RU�GH�PLV�GHXGDV�HV�SDUD�FRQWLJR��KXpVSHG�PtR��8QD�YH]�PiV��KDV�OOHJDGR�D�WLHPSR��4XLVLHUD�KDFHUWH�XQ�UHJDOR�DQWHV�GH�SDUWLU��D�WX�HOHFFLyQ��3XHGHV�HVFRJHU�FXDOTXLHUD�GH�PLV�SRVHVLRQHV��6yOR�PH�UHVHUYR�OD�HVSDGD�²6L�KH�OOHJDGR�D�WLHPSR�R�QR��TXHGD�SRU�YHU�²GLMR�*DQGDOI²��(Q�FXDQWR�DO�UHJDOR�TXH�PH� RIUHFpLV�� 6HxRU�� HVFRJHUp� XQR� TXH� UHVSRQGH� D� PLV� QHFHVLGDGHV�� UiSLGR� \� VHJXUR��£'DGPH�D�6RPEUDJULV��6yOR�HQ�SUpVWDPR�OR�WXYH�DQWHV��VL�SUpVWDPR�HV�OD�SDODEUD��3HUR�DKRUD� WHQGUp� TXH� H[SRQHUOR� D� JUDQGHV� SHOLJURV�� RSRQLHQGR� OD� SODWD� D� ODV� WLQLHEODV�� QR�TXLVLHUD� DUULHVJDU� QDGD� TXH� QR� PH� SHUWHQH]FD�� <� \D� KD\� XQ� OD]R� GH� DPLVWDG� HQWUH�QRVRWURV�²(VFRJHV�ELHQ�²GLMR�7KpRGHQ²��\�DKRUD�WH�OR�GR\�GH�EXHQ�JUDGR��6LQ�HPEDUJR��HV�XQ�UHJDOR�PX\�YDOLRVR��1R�KD\�QLQJ~Q�FDEDOOR�TXH�VH�SXHGD�FRPSDUDU�D�6RPEUDJULV��(Q�pO�KD� UHVXUJLGR�XQR�GH� ORV�FRUFHOHV�PiV�SRGHURVRV�GH� WLHPSRV�PX\� UHPRWRV��1XQFD�PiV�KDEUi� RWUR� VHPHMDQWH�� <� D� YRVRWURV�� PLV� RWURV� LQYLWDGRV�� RV� RIUH]FR� OR� TXH� SRGiLV�HQFRQWUDU�HQ�PL�DUPHUtD��1R�QHFHVLWiLV�HVSDGDV��SHUR�KD\�\HOPRV�\�FRWDV�GH�PDOOD�TXH�VRQ� REUD� GH� KiELOHV� DUWtILFHV�� UHJDORV� TXH� ORV� VHxRUHV� GH� *yQGRU� KLFLHUDQ� D� PLV�DQWHSDVDGRV��£(VFRJHG�OR�TXH�TXHUiLV�DQWHV�GH�OD�SDUWLGD�\�RMDOi�RV�VLUYDQ�ELHQ�/RV�KRPEUHV�WUDMHURQ�HQWRQFHV�SDUDPHQWRV�GH�JXHUUD�GH�ORV�DUFRQHV�GHO�UH\��\�YLVWLHURQ�D�$UDJRUQ�\�/HJyODV� FRQ�FRWDV�GH�PDOOD� UHVSODQGHFLHQWHV��7DPELpQ�HOLJLHURQ \HOPRV�\�HVFXGRV�UHGRQGRV��UHFDPDGRV�GH�RUR�\�FRQ�LQFUXVWDFLRQHV�GH�SLHGUDV�SUHFLRVDV��YHUGHV��URMDV�\�EODQFDV��*DQGDOI�QR�DFHSWy�XQD�FRWD�GH�PDOOD��\�*LPOL�QR�QHFHVLWDED�FRWD��DXQ�FXDQGR�HQFRQWUDUDQ�DOJXQD�DGHFXDGD�D�VX�WDOOD��SXHV�QR�KDEtD�HQ�ORV�DUFRQHV�GH�(GRUDV�XQ�SODTXtQ�TXH�SXGLHVH�FRPSDUDUVH�DO�MXEyQ�FRUWR�IRUMDGR�HQ�OD�0RQWDxD�GHO�1RUWH��3HUR�HVFRJLy�XQ� FDSDFHWH� GH�KLHUUR�\� FXHUR�TXH� OH�FXEUtD�SHUIHFWDPHQWH� OD�FDEH]D� UHGRQGD��WDPELpQ� OOHYy� XQ� HVFXGR� SHTXHxR� FRQ� HO� HPEOHPD� GH� OD� &DVD� GH� (RUO�� XQ� FDEDOOR� DO�JDORSH��EODQFR�VREUH�IRQGR�YHUGH�²£4XH� WH� SURWHMD� ELHQ�� ²GLMR� 7KpRGHQ²�� )XH� IRUMDGR� SDUD� Pt� HQ� ORV� WLHPSRV� GH�7KHQJHO��FXDQGR�HUD�D~Q�XQ�QLxR��*LPOL�KL]R�XQD�UHYHUHQFLD�²0H� HQRUJXOOH]FR�� 6HxRU� GH� OD� 0DUFD�� GH� OOHYDU� YXHVWUD� GLYLVD� ²GLMR²�� $GHFLUYHUGDG�� TXLVLHUD� VHU� \R� TXLHQ� OOHYH� XQ� FDEDOOR�� \� QR� TXH� XQ� FDEDOOR� PH� OOHYH� D� Pt��3UHILHUR�PLV�SLHUQDV��3HUR�TXL]iV�KD\D�XQ�VLWLR�GRQGH�SXHGD�FRPEDWLU�GH�SLH�²(V�SUREDEOH�TXH�DVt�VHD�²GLMR�7KpRGHQ�(O�UH\�VH�OHYDQWy�\�DO�LQVWDQWH�VH�DGHODQWy�(RZ\Q�WUD\HQGR�HO�YLQR�



²)HULNX�7KpRGHQ�KDO��²GLMR²��5HFLELG�HVWD�FRSD�\�EHEHG�HQ�HVWD�KRUD�IHOL]��£4XH�OD�VDOXG�RV�DFRPSDxH�HQ�OD�LGD�\�HO�UHWRUQR�7KpRGHQ� EHELy� GH� OD� FRSD� \� (RZ\Q� OD� RIUHFLy� HQWRQFHV� D� ORV� LQYLWDGRV�� $O� OOHJDU� D�$UDJRUQ�VH�GHWXYR�GH�SURQWR�\�OR�PLUy��\�OH�EULOODURQ�ORV�RMRV��<�$UDJRUQ�FRQWHPSOy�HO�EHOOR� URVWUR�\� OH� VRQULy��SHUR�FXDQGR� WRPy� OD�FRSD�� UR]y� OD�PDQR�GH� OD� MRYHQ��\�VLQWLy�TXH�HOOD�WHPEODED�²£6DOYH��$UDJRUQ�KLMR�GH�$UDWKRUQ��²GLMR�(RZ\Q�²6DOYH��6HxRUD�GH�5RKDQ�²UHVSRQGLy�pO��SHUR�DKRUD�WHQtD�HO�VHPEODQWH�GHPXGDGR�\�\D�QR�VRQUHtD�&XDQGR� WRGRV�KXELHURQ�EHELGR�� HO� UH\� FUX]y� OD� VDOD� HQ�GLUHFFLyQ� D� ODV�SXHUWDV��$OOt� OR�HVSHUDEDQ� ORV� JXDUGLDV� \� ORV� KHUDOGRV�� \� WRGRV� ORV� VHxRUHV� \� MHIHV� TXH� TXHGDEDQ� HQ�(GRUDV�\�HQ�ORV�DOUHGHGRUHV�²£(VFXFKDG��$KRUD�SDUWR�\�pVWD�VHUi�TXL]i�PL�~OWLPD�FDEDOJDWD�²GLMR�7KpRGHQ²��1R�WHQJR�KLMRV��7KpRGUHG��PL�KLMR��KD�PXHUWR�D�PDQRV�GH�QXHVWURV�HQHPLJRV��$�WL�(RPHU��KLMR�GH�PL�KHUPDQD�� WH�QRPEUR�PL�KHUHGHUR��<�VL�QLQJXQR�GH�QRVRWURV�YXHOYH�GH�HVWD�JXHUUD�� HOHJLG�� D� YXHVWUR� DOEHGUtR�� XQ� QXHYR� VHxRU�� 3HUR� KH� GH� GHMDU� DO� FXLGDGR� GH�DOJXLHQ�HVWH�SXHEOR�TXH�DKRUD�DEDQGRQR��SDUD�TXH�ORV�JRELHUQH�HQ�PL�UHHPSOD]R��¢4XLpQ�GH�YRVRWURV�GHVHD�TXHGDUVH"1DGLH�UHVSRQGLy�²¢1R�KD\�QDGLH�D�TXLHQ�YRVRWURV�QRPEUDUtDLV"�¢(Q�TXLpQ�FRQItD�PL�SXHEOR"²(Q�OD�FDVD�GH�(RUO�²UHVSRQGLy�+iPD�²3HUR�GH�(RPHU�QR�SXHGR�SUHVFLQGLU��QL�pO�WDPSRFR�TXHUUtD�TXHGDUVH�²GLMR�HO�UH\²��\�(RPHU�HV�HO�~OWLPR�GH�HVWD�&DVD�²1R�KH� QRPEUDGR� D�(RPHU�²GLMR�+iPD²��<�QR� HV� HO� ~OWLPR��(VWi�(RZ\Q��KLMD� GH�(RPXQG�� OD�KHUPDQD�GH�(RPHU��(V�YDOLHQWH�\�GH�FRUD]yQ�PDJQiQLPR��7RGRV�OD�DPDQ��4XH�HOOD�VHD�HO�VHxRU�GH�(RUOLQJDV�HQ�QXHVWUD�DXVHQFLD�²$Vt� VHUi� ²GLMR� 7KpRGHQ²�� £� 4XH� ORV� KHUDOGRV� DQXQFLHQ� TXH� OD� 'DPD� (RZ\Q�JREHUQDUi�DO�SXHEOR�<�HO�UH\�VH�VHQWy�HQWRQFHV�HQ�XQ�VLWLDO�IUHQWH�D�ODV�SXHUWDV�\�(RZ\Q�VH�DUURGLOOy�DQWH�pO�SDUD�UHFLELU�XQD�HVSDGD�\�XQD�KHUPRVD�FRWD�GH�PDOOD�²£$GLyV��KLMD�GH�PL�KHUPDQD��²GLMR²�� 6RPEUtD� HV� OD� KRUD�� SHUR� TXL]iV� XQ� GtD� YROYHUHPRV� DO� &DVWLOOR� GH� 2UR�� 6LQ�HPEDUJR�� HQ�(O�6DJUDULR� HO�SXHEOR�SRGUi� UHVLVWLU� ODUJR� WLHPSR�\� VL� OD� VXHUWH�QR�QRV�HV�SURSLFLD��DOOt�LUiQ�D�EXVFDU�UHIXJLR�WRGRV�ORV�TXH�VH�VDOYHQ�²1R�KDEOpLV�DVt�²UHVSRQGLy�HOOD²��&DGD�GtD�TXH�SDVH�HVSHUDQGR�YXHVWUR�UHJUHVR�VHUi�FRPR�XQ�DxR�SDUD�Pt��²3HUR�PLHQWUDV�KDEODED�ORV�RMRV�GH�(RZ\Q�VH�YROYtDQ�D�$UDJRUQ��TXH�HVWDED�GH�SLH�DOOt�FHUFD�²(O� UH\� UHJUHVDUi�²GLMR�$UDJRUQ²�� £1DGD� WHPDV��1R� HV� HQ� HO� RHVWH� VLQR� HQ� HO� HVWH�GRQGH�QRV�HVSHUD�QXHVWUR�GHVWLQR�(O�UH\�EDMy�HQWRQFHV�OD�HVFDOHUD�FRQ�*DQGDOI�D�VX�ODGR��/RV�RWURV�OR�VLJXLHURQ��$UDJRUQ�YROYLy�OD FDEH]D�HQ�HO�PRPHQWR�HQ�TXH�VH�HQFDPLQDEDQ�KDFLD�OD�SXHUWD��$OOi��HQ�OR�DOWR�GH�OD�HVFDOHUD��GH�SLH��VROD�GHODQWH�GH�ODV�SXHUWDV��HVWDED�(RZ\Q��ODV�PDQRV�DSR\DGDV�HQ�OD� HPSXxDGXUD� GH� OD� HVSDGD� FODYDGD� DQWH� HOOD� HQ� HO� VXHOR��$WDYLDGD�\D� FRQ� OD� FRWD�GH�PDOOD�� UHVSODQGHFtD� FRPR� OD� SODWD� D� OD� OX]� GHO� VRO�� &RQ� HO� KDFKD� DO� KRPEUR�� *LPOL�FDPLQDED�MXQWR�D�/HJyODV�²£%XHQR�� SRU� ILQ� SDUWLPRV��²GLMR²�� &XiQWR� QHFHVLWDQ� KDEODU� ORV� KRPEUHV� DQWHV� GH�GHFLGLUVH��(O�KDFKD� VH� LPSDFLHQWD�HQ�PLV�PDQRV��$XQTXH�QR�SRQJR�HQ�GXGD�TXH�HVWRV�5RKLUULP�WHQJDQ�OD�PDQR�GXUD�FXDQGR�OOHJD�OD�RFDVLyQ��QR�FUHR�TXH�VHD�pVWD�OD�FODVH�GH�JXHUUD�TXH�D�Pt�PH�FRQYLHQH��¢&yPR� OOHJDUp�D� OD�EDWDOOD"�2MDOi�SXGLHUD� LU� D�SLH�\�QR�UHERWDQGR�FRPR�XQ�VDFR�FRQWUD�HO�DU]yQ�GH�OD�VLOOD�GH�*DQGDOI�



²8Q�OXJDU�PiV�VHJXUR�TXH�PXFKRV�RWURV��GLUtD�\R�²GLMR�/HJyODV²��$XQTXH�VLQ�GXGD�*DQGDOI�WH�EDMDUi�GH�EXHQD�JDQD�FXDQGR�FRPLHQFHQ�ORV�JROSHV��R�HO�PLVPR�6RPEUDJULV��8Q�KDFKD�QR�HV�DUPD�GH�FDEDOOHUR�²<�XQ� HQDQR� QR� HV� XQ� FDEDOOHUR��4XHUUtD� FRUWDU� FDEH]DV� GH� RUFRV�� QR� UDVXUDU� FXHURV�FDEHOOXGRV�KXPDQRV�²GLMR�*LPOL��SDOPHWHDQGR�HO�PDQJR�GHO�KDFKD�(Q� OD�SXHUWD��HQFRQWUDURQ�XQD�JUDQ�KXHVWH�GH�KRPEUHV��YLHMRV�\�MyYHQHV��\D�PRQWDGRV��(UDQ�PiV�GH�PLO��/DV�ODQ]DV�HQ�DOWR��SDUHFtDQ�XQ�ERVTXH�QDFLHQWH��8Q�SRWHQWH�\�MXELORVR�FODPRU�VDOXGy�OD�DSDULFLyQ�GH�7KpRGHQ��$OJXQRV�KRPEUHV�VXMHWDEDQ�DO�FDEDOOR�GHO�UH\��&ULQEODQFD�� \D� OLVWR� SDUD� OD� SDUWLGD�� \� RWURV� FXLGDEDQ� ODV� FDEDOJDGXUDV� GH� $UDJRUQ� \�/HJyODV�� *LPOL� HVWDED�PDOKXPRUDGR�� FRQ� HO� FHxR� IUXQFLGR�� SHUR� (RPHU� VH� OH� DFHUFy��OOHYDQGR�HO�FDEDOOR�SRU�OD�EULGD�²£6DOYH��*LPOL�KLMR�GH�*OyLQ��²H[FODPy²��1R�KD�KDELGR�WLHPSR�SDUD�TXH�DSUHQGLHUD�D� H[SUHVDUPH� HQ� XQ� OHQJXDMH�PiV� GHOLFDGR�� FRPR�PH� SURPHWLVWH�� ¢3HURQR� VHUi�PHMRU�TXH� ROYLGHPRV� QXHVWUD� TXHUHOOD"� $O� PHQRV� QR� YROYHUp� D� KDEODU� PDO� GH� OD� 'DPD� GHO�%RVTXH�²2OYLGDUp�PL�LUD�SRU�XQ�WLHPSR��(RPHU�KLMR�GH�(RPXQG�²GLMR�*LPOL²��SHUR�VL�XQ�GtD�OOHJDV�D�YHU�D�OD�'DPD�*DODGULHO�FRQ�WXV�SURSLRV�RMRV��WHQGUiV�TXH�UHFRQRFHUOD�FRPR�OD�PiV�KHUPRVD�GH�ODV�GDPDV��R�DFDEDUi�QXHVWUD�DPLVWDG�² £4XH�DVt�VHD� ²GLMR�(RPHU²��3HUR�KDVWD�HVH�PRPHQWR��SHUGyQDPH��\�HQ�SUXHED�GH�WX�SHUGyQ�FDEDOJD�FRQPLJR�HQ�PL�VLOOD��WH�OR�UXHJR��*DQGDOI�PDUFKDUi�D�OD�FDEH]D�FRQ�HO�6HxRU�GH�OD�0DUFD��SHUR�3LHV�GH�)XHJR��PL�FDEDOOR��QRV�OOHYDUi�D�ORV�GRV��VL�W~�TXLHUHV�²7H�OR�DJUDGH]FR�GH�YHUDV�²GLMR�*LPOL�PX\�FRPSODFLGR�² ��&RQ�WRGR�JXVWR�PRQWDUp�FRQWLJR�VL�/HJyODV��PL�FDPDUDGD��FDEDOJD�D�QXHVWUR�ODGR�²$Vt�VHUi�²GLMR�(RPHU²��/HJyODV�D�PL�L]TXLHUGD�\�$UDJRUQ�D�PL�GLHVWUD��£\�QDGLH�VH�DWUHYHUi�D�SRQHUVH�GHODQWH�GH�QRVRWURV�² ¢'yQGH�HVWi�6RPEUDJULV"�²SUHJXQWy�*DQGDOI�²&RUULHQGR� GHVERFDGR� SRU� ORV� SUDGRV� ²OH� UHVSRQGLHURQ²�� 1R� GHMD� TXH� QLQJ~Q�KRPEUH�VH�OH�DFHUTXH��$OOi�YD�SRU�HO�YDGR�FRPR�XQD�VRPEUD�HQWUH�ORV�VDXFHV�*DQGDOI� VLOEy� \� OODPy� DO� FDEDOOR� SRU� VX� QRPEUH�� \� HO� DQLPDO� OHYDQWy� OD� FDEH]D� \�UHOLQFKy��\�HQ�VHJXLGD�YROYLpQGRVH��FRUULy�FRPR�XQD�IOHFKD�KDFLD�OD�KXHVWH�²6L�HO�9LHQWR�GHO�2HVWH�WXYLHUD�XQ�FXHUSR�YLVLEOH��DVt�GH�YHOR]�VRSODUtD�²GLMR�(RPHU��PLHQWUDV�HO�FDEDOOR�FRUUtD�KDVWD�GHWHQHUVH�GHODQWH�GHO�PDJR�²6H� GLUtD� TXH� HO� UHJDOR� VH� KD� HQWUHJDGR� \D�²GLMR� 7KpRGHQ²�� 3HUR�� SUHVWDG� RtGRV��WRGRV�ORV�SUHVHQWHV��$TXt�\�DKRUD�QRPEUR�D�PL�KXpVSHG�*DQGDOI�&DSDJULV��HO�PiV�VDELR�GH�ORV�FRQVHMHURV��HO�PiV�ELHQYHQLGR�GH�WRGRV�ORV�YDJDEXQGRV��6HxRU�GH�OD�0DUFD��MHIH�GH�ORV�(RUOLQJDV��PLHQWUDV�SHUGXUH�QXHVWUD�GLQDVWtD��\�OH�GR\�D�6RPEUDJULV��SUtQFLSH�GH�FDEDOORV�² *UDFLDV�� 5H\� 7KpRGHQ�²GLMR� *DQGDOI�� /XHJR�� GH� V~ELWR�� HFKy� DWUiV� OD� FDSD� JULV��DUURMy�D�XQ�ODGR�HO�VRPEUHUR�\�VDOWy�VREUH�OD�JUXSD�GHO�FDEDOOR��1R�OOHYDED�\HOPR�QL�FRWD�GH� PDOOD�� /RV� FDEHOORV� GH� QLHYH� OH� IORWDEDQ� DO� YLHQWR� \� ODV� EODQFDV� YHVWLGXUDV�UHVSODQGHFLHURQ�DO�VRO�FRQ�XQ�EULOOR�HQFHJXHFHGRU�²£&RQWHPSODG�DO�&DEDOOHUR�%ODQFR��²JULWy�$UDJRUQ��\�WRGRV�UHSLWLHURQ�HVWDV�SDODEUDV�²£1XHVWUR�5H\�\�HO�&DEDOOHUR�%ODQFR��²JULWDURQ²��£$GHODQWH��(RUOLQJDV�6RQDURQ� ODV� WURPSHWDV�� /RV� FDEDOORV� SLDIDURQ� \� UHOLQFKDURQ�� /DV� ODQ]DV� UHVWDOODURQ�FRQWUD�ORV�HVFXGRV��(QWRQFHV�HO�UH\�OHYDQWy� ODV�PDQRV�\�FRQ�XQ�tPSHWX�VHPHMDQWH�DOGH�XQ�YHQGDYDO��OD�~OWLPD�KXHVWH�GH�5RKDQ�SDUWLy�FRPR�XQ�WUXHQR�UXPER�DO�RHVWH�6ROD�H�LQPyYLO��GH�SLH�GHODQWH�GH�ODV�SXHUWDV�GHO�FDVWLOOR�VLOHQFLRVR��(RZ\Q�VLJXLy�FRQ�OD�PLUDGD�HO�FHQWHOOHR�GH�ODV�ODQ]DV�TXH�VH�DOHMDEDQ�SRU�OD�OODQXUD�
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(O�VRO�GHFOLQDED�\D�HQ�HO�SRQLHQWH�FXDQGR�SDUWLHURQ�GH�(GRUDV�� OOHYDQGR�HQ ORV�RMRV� OD�OX]�GHO�DWDUGHFHU��TXH�HQYROYtD�ORV�RQGXODQWHV�FDPSRV�GH�5RKDQ�HQ�XQD�EUXPD�GRUDGD��8Q�FDPLQR�WULOODGR�FRVWHDED�ODV�HVWULEDFLRQHV�GH�ODV�0RQWDxDV�%ODQFDV�KDFLD�HO�QRURHVWH�\�HQ�pO�VH�LQWHUQDURQ��VXELHQGR�\�EDMDQGR�\�YDGHDQGR�QXPHURVRV�ULDFKRV�TXH�FRUUtDQ�\�VDOWDEDQ� HQWUH� ODV� URFDV� GH� OD� FDPSLxD� YHUGH��$� OR� OHMRV� \� D� OD� GHUHFKD� DVRPDEDQ� ODV�0RQWDxDV�1XEODGDV�� FDGD� YH]�PiV� DOWDV� \�PiV� VRPEUtDV� D�PHGLGD� TXH� DYDQ]DEDQ� ODV�KXHVWHV��$QWH�HOORV��HO�VRO�VH�KXQGtD�OHQWDPHQWH��'HWUiV��YHQtD�OD�QRFKH�(O�HMpUFLWR�SURVHJXtD�OD�PDUFKD��HPSXMDGR�SRU�OD�QHFHVLGDG��7HPLHQGR�OOHJDU�GHPDVLDGR�WDUGH��VH�DGHODQWDEDQ�D�WRGR�FRUUHU�\�UDUD�YH]�VH�GHWHQtDQ��5iSLGRV�\�UHVLVWHQWHV�HUDQ�ORV�FRUFHOHV�GH�5RKDQ��SHUR�HO� FDPLQR�HUD� ODUJR��FXDUHQWD� OHJXDV�R�TXL]i�PiV��D�YXHOR�GH�SiMDUR��GHVGH�(GRUDV�KDVWD�ORV�YDGRV�GHO�,VHQ��GRQGH�HVSHUDEDQ�HQFRQWUDU�D�ORV�KRPEUHV�GHO�UH\�TXH�FRQWHQtDQ�D�ODV�WURSDV�GH�6DUXPDQ�&D\y� OD� QRFKH��$O� ILQ� VH�GHWXYLHURQ�D� DFDPSDU��+DEtDQ�FDEDOJDGR�XQDV� FLQFR�KRUDV�\�KDEtDQ� GHMDGR� DWUiV� EXHQD� SDUWH� GH� OD� OODQXUD� RFFLGHQWDO�� SHUR� D~Q� OHV� TXHGDED� SRU�UHFRUUHU�PiV�GH� OD�PLWDG� GHO� WUD\HFWR�� (Q� XQ�JUDQ� FtUFXOR�EDMR� HO� FLHOR� HVWUHOODGR�\� OD�OXQD�FUHFLHQWH� OHYDQWDURQ�HO�YLYDF��1R�HQFHQGLHURQ�KRJXHUDV��SXHV�QR�VDEtDQ� OR�TXH�OD�QRFKH� SRGtD� GHSDUDUOHV�� SHUR� URGHDURQ� HO� FDPSDPHQWR� FRQ� XQD� JXDUGLD� GH� FHQWLQHODV�PRQWDGRV� \� DOJXQRV� MLQHWHV� SDUWLHURQ� D� H[SORUDU� ORV� FDPLQRV�� GHVOL]iQGRVH� FRPR�VRPEUDV� HQWUH� ORV� UHSOLHJXHV� GHO� WHUUHQR�� /D� QRFKH� WUDQVFXUULy� OHQWDPHQWH�� VLQ�QRYHGDGHV�QL�DODUPDV��$O�DPDQHFHU�VRQDURQ�ORV�FXHUQRV�\�DQWHV�GH�XQD�KRUD�\D�HVWDEDQ�RWUD�YH]�HQ�FDPLQR�$~Q�QR�KDEtD�QXEHV�HQ�HO�FLHOR��SHUR�OD�DWPyVIHUD�HUD�SHVDGD�\�GHPDVLDGR�FDOXURVD�SDUD�HVD�pSRFD�GHO�DxR��(O� VRO� VXEtD�YHODGR�SRU�XQD�EUXPD��SHUVHJXLGR�SDOPR�D�SDOPR�SRU�XQD�FUHFLHQWH�RVFXULGDG��FRPR�VL XQ�KXUDFiQ�VH�OHYDQWDUD�HQ�HO�HVWH��<�D�OR�OHMRV��HQ�HO�QRURHVWH��RWUD�RVFXULGDG�SDUHFtD�FHUQLUVH�VREUH�ODV�~OWLPDV�HVWULEDFLRQHV�GH�ODV�0RQWDxDV�1XEODGDV��XQD�VRPEUD�TXH�GHVFHQGtD�DUUDVWUiQGRVH�GHVGH�HO�9DOOH�GHO�0DJR�*DQGDOI�UHWURFHGLy�KDVWD�GRQGH�/HJyODV�FDEDOJDED�DO�ODGR�GH�(RPHU�²7~�TXH�WLHQHV�ORV�RMRV�SHQHWUDQWHV�GH�WX�KHUPRVD�UD]D��/HJyODV�²GLMR²��FDSDFHV�GH�GLVWLQJXLU� D�XQD� OHJXD�XQ�JRUULyQ�GH�XQ� MLOJXHUR��GLPH��¢YHV�DOJR�DOOi�D� OR� OHMRV�� HQ�HO�FDPLQR�D� ,VHQJDUG"²0XFKDV�PLOODV�QRV�VHSDUDQ�²GLMR�/HJyODV��\�PLUy� OOHYiQGRVH� OD�ODUJD�PDQR�D�OD�IUHQWH�\�SURWHJLpQGRVH�ORV�RMRV�GH�OD�OX]²��9HR�XQD�RVFXULGDG��'HQWUR�KD\�IRUPDV�TXH�VH�PXHYHQ��JUDQGHV�IRUPDV�OHMDQDV�D�OD�RULOOD�GHO�UtR��SHUR�TXp�VRQ�QR�OR�SXHGR�GHFLU��1R�HV�XQD�EUXPD�QL�XQD�QXEH� OR�TXH�PH� LPSLGH�YHU��HV�XQD� VRPEUD�TXH�DOJ~Q�SRGHU�H[WLHQGH�VREUH�OD�WLHUUD�SDUD�YHODUOD�\�TXH�DYDQ]D�OHQWDPHQWH�D�OR�ODUJR�GHO�UtR��(V�FRPR�VL�HO�FUHS~VFXOR�GHVFHQGLHUD�GH�ODV�FROLQDV�EDMR�XQD�DUEROHGD�LQWHUPLQDEOH�²<�OD�WHPSHVWDG�GH�0RUGRU�QRV�YLHQH�SLVDQGR�ORV�WDORQHV�²GLMR�*DQGDOI²��/D�QRFKH�VHUi�VLQLHVWUD�(Q� OD� MRUQDGD�GHO� VHJXQGR�GtD��HO�DLUH�SDUHFtD�PiV�SHVDGR�D~Q��3RU� OD� WDUGH�� ODV�QXEHV�RVFXUDV�ORV�DOFDQ]DURQ��XQ�SDOLR�VRPEUtR�GH�JUDQGHV�ERUGHV�RQGXODQWHV�\�HVWUtDV�GH�OX]�HQFHJXHFHGRUD��(O�VRO�VH�RFXOWy��URMR�VDQJUH�HQ�XQD�HVSHVD�EUXPD�JULV��8Q�IXHJR�WRFy�ODV�SXQWDV�GH�ODV�ODQ]DV�FXDQGR�ORV�~OWLPRV�UD\RV�LOXPLQDURQ�ODV�SHQGLHQWHV�HVFDUSDGDV�GHO�7KULK\UQH��\D�PX\�FHUFD��HQ�HO�EUD]R�VHSWHQWULRQDO�GH�ODV�0RQWDxDV�%ODQFDV��WUHV�SLFRV�GHQWDGRV�TXH�PLUDEDQ�DO�SRQLHQWH��$� ORV�~OWLPRV� UHVSODQGRUHV�SXUS~UHRV�� ORV�KRPEUHV�GH� OD� YDQJXDUGLD� GLYLVDURQ� XQ� SXQWR� QHJUR�� XQ� MLQHWH� TXH� DYDQ]DED� KDFLD� HOORV�� 6H�GHWXYLHURQ�D�HVSHUDUOR�(O� KRPEUH� OOHJy�� H[KDXVWR�� FRQ� HO� \HOPR� DEROODGR� \� HO� HVFXGR� KHQGLGR�� 6H� DSHy�OHQWDPHQWH�GHO�FDEDOOR�\�DOOt�VH�TXHGy��VLOHQFLRVR�\�MDGHDQWH�



²¢(VWi� DTXt� (RPHU"� ²SUHJXQWy� DO� FDER� GH� XQ� UDWR²�� +DEpLV� OOHJDGR� DO� ILQ�� SHUR�GHPDVLDGR� WDUGH� \� FRQ� IXHU]DV� HVFDVDV�� /D� VXHUWH� QRV� KD� VLGR� DGYHUVD� GHVSXpV� GH� OD�PXHUWH� GH�7KpRGUHG��$\HU�� HQ� OD� RWUD�PDUJHQ� GHO ,VHQ�� VXIULPRV� XQD� GHUURWD��PXFKRV�KRPEUHV� SHUHFLHURQ� DO� FUX]DU� HO� UtR�� /XHJR�� DO� DPSDUR� GH� OD� QRFKH�� RWUDV� IXHU]DV�DWUDYHVDURQ� HO� UtR� \� DWDFDURQ� HO� FDPSDPHQWR�� 7RGD� ,VHQJDUG� KD� GH� HVWDU� YDFtD�� \�6DUXPDQ�DUPy�D�ORV�PRQWDxHVHV�\�SDVWRUHV�VDOYDMHV�GH�ODV�7LHUUDV�2VFXUDV�GH�PiV�DOOi�GH�ORV�UtRV�\�ORV�ODQ]y�FRQWUD�QRVRWURV��1RV�GRPLQDURQ��(O�PXUR�GH�SURWHFFLyQ�KD�FDtGR��(UNHQEUDQG�GHO�)ROGH�2HVWH�VH�KD�UHSOHJDGR�FRQ�WRGRV�ORV�KRPEUHV�TXH�SXGR�UHXQLU�HQ�OD�IRUWDOH]D�GHO�$ELVPR�GH�+HOP��/RV�GHPiV�VH�KDQ�GLVSHUVDGR�ª¢'yQGH� HVWi� (RPHU"� 'HFLGOH� TXH� QR� TXHGD� QLQJXQD� HVSHUDQ]D�� 4XH� PHMRU� VHUtD�UHJUHVDU�D�(GRUDV�DQWHV�TXH�OOHJXHQ�ORV�ORERV�GH�,VHQJDUG�7KpRGHQ�KDEtD�SHUPDQHFLGR�HQ�VLOHQFLR��RFXOWR�GHWUiV�GH�ORV�JXDUGLDV��DKRUD�DGHODQWy�HO�FDEDOOR�² £9HQ��DFpUFDWH��&HRUO��²GLMR²��$TXt�HVWR\�\R��/D�~OWLPD�KXHVWH�GH�ORV�(RUOLQJDV�VH�KD�SXHVWR�HQ�FDPLQR��1R�YROYHUi�D�(GRUDV�VLQ�SUHVHQWDU�EDWDOOD�8QD�H[SUHVLyQ�GH�DOHJUtD�\�VRUSUHVD�LOXPLQy�HO�URVWUR�GHO�KRPEUH��6H�LUJXLy�\�OXHJR�VH�DUURGLOOy�D�ORV�SLHV�GHO�UH\�RIUHFLpQGROH OD�HVSDGD�PHOODGD�² £2UGHQDG��PL�6HxRU��²H[FODPy²��£<�SHUGRQDGPH��&UHtD�TXH���²&UHtDV� TXH�PH� KDEtD� TXHGDGR� HQ�0HGXVHOG�� DJRELDGR� FRPR� XQ� iUERO� YLHMR� EDMR� OD�QLHYH�GH� ORV� LQYLHUQRV��$Vt�PH�YLHURQ� WXV�RMRV�FXDQGR�SDUWLVWH�SDUD� OD�JXHUUD��3HUR�XQ�YLHQWR� GHO� RHVWH� KD� VDFXGLGR� ODV� UDPDV�²GLMR� 7KpRGHQ²�� £'DGOH� D� HVWH� KRPEUH� RWUR�FDEDOOR��£9ROHPRV�D�DX[LOLDU�D�(UNHQEUDQG�0LHQWUDV�7KpRGHQ�KDEODED�D~Q��*DQGDOI�VH�KDEtD�DGHODQWDGR�XQ�WUHFKR��\�PLUDED�KDFLD�,VHQJDUG�DO�QRUWH�\�DO�VRO�TXH�VH�SRQtD�HQ�HO�RHVWH�²$GHODQWH�� 7KpRGHQ�²GLMR� UHJUHVDQGR²�� £$GHODQWH� KDFLD� HO�$ELVPR� GH�+HOP�� £1R�YD\iLV�D�ORV�9DGRV�GHO�,VHQ�QL�RV�GHPRUpLV�HQ�ORV�OODQRV��+H�GH�DEDQGRQDURV�SRU�DOJ~Q�WLHPSR��6RPEUDJULV�PH�OOHYDUi�DKRUD�D�XQD�PLVLyQ�XUJHQWH��²9ROYLpQGRVH�D�$UDJRUQ�\�(RPHU��\�D�ORV KRPEUHV�GHO�VpTXLWR�GHO�UH\��JULWy��² £�&XLGDG�ELHQ�DO�6HxRU�GH�OD�0DUFD�KDVWD�PL�UHJUHVR��£(VSHUDGPH�HQ�OD�3XHUWD�GH�+HOP��£$GLyV�/H�GLMR�XQD�SDODEUD�D�6RPEUDJULV�\�FRPR�XQD�IOHFKD�GLVSDUDGD�GHVGH�XQ�DUFR��HO�FDEDOOR�HFKy�D�FRUUHU��$SHQDV�DOFDQ]DURQ�D�YHUOR�SDUWLU��XQ�UHOiPSDJR�GH�SODWD�HQ�HO�DWDUGHFHU��XQ�YLHQWR�LPSHWXRVR�VREUH�ODV�KLHUEDV��XQD�VRPEUD�TXH�YRODED�\�GHVDSDUHFtD��&ULQEODQFD�UHOLQFKy�\�SLDIy��TXHULHQGR�VHJXLUOR��SHUR�VyOR�XQ�SiMDUR�TXH�YRODUD�UDXGDPHQWH�KXELHUD�SRGLGR�GDUOH�DOFDQFH�²¢4Xp�VLJQLILFD�HVWR"�²SUHJXQWy�D�+iPD�XQR�GH�ORV�JXDUGLDV�²4XH�*DQGDOI� &DSDJULV� WLHQH�PXFKD� SULVD�²UHVSRQGLy� +iPD²�� 6LHPSUH� DSDUHFH� \�GHVDSDUHFH�DVt��GH�LPSURYLVR�²6L�/HQJXD� GH�6HUSLHQWH�HVWXYLHUD�DTXt��QR� OH� VHUtD�GLItFLO�EXVFDU�XQD�H[SOLFDFLyQ�²GLMR�HO�RWUR�²0X\�FLHUWR�²GLMR�+iPD²��SHUR�\R��SRU�PL�SDUWH��HVSHUDUp�KDVWD�TXH�OR�YXHOYD�D�YHU�²4XL]i�WHQJDV�TXH�HVSHUDU�XQ�ODUJR�WLHPSR�²GLMR�HO�RWUR�(O�HMpUFLWR�VH�GHVYLy�GHO�FDPLQR�TXH�FRQGXFtD�D� ORV�9DGRV�GHO�,VHQ�\�VH�GLULJLy�DO�VXU��&D\y� OD� QRFKH� \� FRQWLQXDURQ� FDEDOJDQGR�� /DV� FROLQDV� VH� DFHUFDEDQ�� SHUR� \D� ORV� DOWRV�SLFRV�GHO�7KULK\UQH�VH�GHVGLEXMDEDQ�HQ�OD�RVFXULGDG�FUHFLHQWH�GHO�FLHOR��$OJXQDV�PLOODV�PiV� DOOi�� GHO� RWUR� ODGR� GHO� )ROGH� 2HVWH�� KDEtD� XQD� KRQGRQDGD� DQFKD� \� YHUGH� HQ� ODV�PRQWDxDV��\�GHVGH�DOOt�XQ�GHVILODGHUR�VH�DEUtD�SDVR�HQWUH� ODV�FROLQDV��/RV� OXJDUHxRV� OR�OODPDEDQ� HO�$ELVPR� GH�+HOP�� HQ� UHFXHUGR� GH� XQ� KpURH� GHDQWLJXDV� JXHUUDV� TXH� KDEtD�WHQLGR�DOOt�VX�UHIXJLR��&DGD�YH]�PiV�HVFDUSDGR�\�DQJRVWR��VHUSHDED�GHVGH�HO�QRUWH�\�VH�SHUGtD�D� OD�VRPEUD�GHO�7KULK\UQH�� HQ�ORV�ULVFRV�SREODGRV�GH�FXHUYRV�TXH�VH�OHYDQWDEDQ�FRPR�WRUUHV�LPSRQHQWHV�D�XQR�\�RWUR�ODGR��LPSLGLHQGR�HO�SDVR�GH�OD�OX]�



(Q� OD� 3XHUWD� GH� +HOP�� DQWH� OD� HQWUDGD� GHO� $ELVPR�� HO� ULVFR� PiV� VHSWHQWULRQDO� VH�SURORQJDED� HQ� XQ� HVSROyQ� GH� URFD�� 6REUH� HVWD� HVWULEDFLyQ� VH� DO]DEDQ� XQRV� PXURV� GH�SLHGUD�DOWRV�\�DQWLJXRV�TXH�FLUFXQGDEDQ�XQD�VREHUELD�WRUUH��6H�GHFtD�TXH�HQ�ORV�OHMDQRV�GtDV� GH� JORULD� GH� *yQGRU� ORV� UH\HV� GHO�PDU� KDEtDQ� HGLILFDGR� DTXHOOD� IRUWDOH]D� FRQ� OD�D\XGD� GH� JLJDQWHV�� /D� OODPDEDQ� &XHUQDYLOOD�� SRUTXH� ORV� HFRV� GH� XQD� WURPSHWD� TXH�OODPDED�D� OD�JXHUUD�GHVGH�OD�WRUUH�UHVRQDEDQ�D~Q�HQ�HO�$ELVPR��FRPR�VL�XQRV�HMpUFLWRV�ODUJDPHQWH� ROYLGDGRV� VDOLHUDQ�GH�QXHYR�D� FRPEDWLU�GH� ODV�FDYHUQDV�\�EDMR� ODV�FROLQDV��$TXHOORV�KRPEUHV�GH�DQWDxR� WDPELpQ�KDEtDQ�HGLILFDGR XQD�PXUDOOD��GHVGH�&XHUQDYLOOD�KDVWD� HO� DFDQWLODGR� PiV� DXVWUDO�� FHUUDQGR� DVt� OD� HQWUDGD� GHO� GHVILODGHUR�� $EDMR� VH�GHVOL]DED�OD�&RUULHQWH�GHO�%DMR��6HUSHDED�D�ORV�SLHV�GH�&XHUQDYLOOD�\�IOXtD�OXHJR�SRU�XQD�JDUJDQWD�D�WUDYpV�GH�XQD�DQFKD�OHQJXD�GH�WLHUUD�YHUGH�TXH�GHVFHQGtD�HQ�SHQGLHQWH�GHVGH�OD�3XHUWD�KDVWD�HO�$ELVPR��'H�DKt�FDtD�HQ�HO�9DOOH�GHO�%DMR�\�SHQHWUDED�HQ�HO�9DOOH�GHO�)ROGH� 2HVWH�� $OOt�� HQ� &XHUQDYLOOD�� D� ODV� 3XHUWDV� GH� +HOP��PRUDED� DKRUD� (UNHQEUDQG��GXHxR� \� VHxRU� GHO� )ROGH�2HVWH�� HQ� ODV� IURQWHUDV� GH� OD�0DUFD��<� FXDQGR� HO� SHOLJUR� GH�JXHUUD� VH� KL]R� PiV� LQPLQHQWH�� (UNHQEUDQG�� KRPEUH� SUHFDYLGR�� RUGHQy� UHSDUDU� ODV�PXUDOODV�\�IRUWLILFDU�OD�FLXGDGHOD�/RV� FDEDOOHURV� HVWDEDQ� WRGDYtD� HQ� OD� KRQGRQDGD� D� OD� HQWUDGD� GHO� 9DOOH� GHO� %RVTXH��FXDQGR� R\HURQ� ORV� JULWRV \� ORV� FXHUQRV� WRQDQWHV� GH� ORV� H[SORUDGRUHV� TXH� VH� KDEtDQ�DGHODQWDGR�� /DV� IOHFKDV� UDVJDEDQ�� VLOEDQGR�� OD� RVFXULGDG�� 8QR� GH� ORV� H[SORUDGRUHV�YROYLy�DO�JDORSH�SDUD�DQXQFLDU�TXH�XQRV�MLQHWHV�PRQWDGRV�HQ�ORERV�RFXSDEDQ�HO�YDOOH�\�TXH� XQD� KRUGD� GH� RUFRV� \� GH� KRPEUHV� VDOYDMHV�� SURFHGHQWH� GH� ORV� 9DGRV� GHO� ,VHQ��DYDQ]DED�HQ�WURSHO�KDFLD�HO�VXU�\�SDUHFtD�HQFDPLQDUVH�DO�$ELVPR�GH�+HOP�²+HPRV�HQFRQWUDGR�PXHUWRV�D�PXFKRV�GH�QXHVWURV�KRPEUHV�TXH�WUDWDURQ�GH�KXLU�HQ�HVD�GLUHFFLyQ�²GLMR�HO�H[SORUDGRU²��<�KHPRV�WURSH]DGR�FRQ�FRPSDxtDV�GHVSHUGLJDGDV��TXH�HUUDEDQ�GH�XQ�ODGR�D�RWUR��VLQ�MHIHV�TXH�ODV�JXLDUDQ��1DGLH�SDUHFtD�VDEHU�TXp�KDEtD�VLGR�GH�(UNHQEUDQG��/R�PiV�SUREDEOH�HV�TXH�OR�FDSWXUHQ�DQWHV�TXH�SXHGD�OOHJDU�D�OD�3XHUWD�GH�+HOP��VL�HV�TXH�QR�KD�PXHUWR�WRGDYtD�²¢6H�VDEH�GH�*DQGDOI"�²SUHJXQWy�7KpRGHQ�²6t��VHxRU��0XFKRV�KDQ�YLVWR�DTXt�\�DOOi�D�XQ�DQFLDQR�YHVWLGR�GH�EODQFR�\PRQWDGR�HQ�XQ� FDEDOOR� TXH� FUX]DED� ODV� OODQXUDV� UiSLGR� FRPR� HO� YLHQWR�� $OJXQRV� FUHtDQ� TXH� HUD�6DUXPDQ��'LFHQ�TXH�DQWHV�TXH�FD\HUD�OD�QRFKH�SDUWLy�UXPER D�,VHQJDUG��2WURV�GLFHQ�TXH�PiV�WHPSUDQR�YLHURQ�D�/HQJXD�GH�6HUSLHQWH�TXH�LED�DO�QRUWH�FRQ�XQD�FRPSDxtD�GH�RUFRV�²0DO�ILQ�OH�HVSHUD�D�/HQJXD�GH�6HUSLHQWH�VL�*DQGDOI�WURSLH]D�FRQ�pO�²GLMR�7KpRGHQ²��&RPR�TXLHUD�TXH�VHD��DKRUD�HFKR�GH�PHQRV�D�PLV�GRV�FRQVHMHURV��HO�DQWLJXR�\�HO�QXHYR��3HUR� HQ� HVWH� WUDQFH�� QR� KD\� RWUD� DOWHUQDWLYD� TXH� VHJXLU� DGHODQWH�� FRPR� GLMR� *DQGDOI��KDFLD� ODV� 3XHUWDV� GH� +HOP�� DXQTXH� (UNHQEUDQG� QR� HVWp� DOOt�� ¢6H� VDEH� FyPR� HV� GH�SRGHURVR�HO�HMpUFLWR�TXH�DYDQ]D�GHO�QRUWH"²(V�PX\�JUDQGH�²GLMR HO�H[SORUDGRU²��(O�TXH�KX\H�FXHQWD�D�FDGD�HQHPLJR�SRU�GRV��VLQ�HPEDUJR��\R�KH�KDEODGR�FRQ�KRPEUHV�GH�FRUD]yQ�ELHQ�WHPSODGR�\�HVWR\�FRQYHQFLGR�GH� TXH� HO� JUXHVR� GHO� HQHPLJR� HV� PXFKDV� YHFHV� VXSHULRU� D� ODV� IXHU]DV� FRQ� TXH� DTXt�FRQWDPRV�²(QWRQFHV�� GpPRQRV� SULVD� ²GLMR� (RPHU²�� 7UDWHPRV� GH� FUX]DU� D� VDOYR� ODV� OtQHDV�HQHPLJDV�TXH�QRV�VHSDUDQ�GH� OD� IRUWDOH]D��+D\�FDYHUQDV�HQ�HO�$ELVPR�GH�+HOP�GRQGH�SXHGHQ�RFXOWDUVH�FHQWHQDUHV�GH�KRPEUHV��\�FDPLQRV�VHFUHWRV�TXH�VXEHQ�SRU�ODV�FROLQDV�²1R�WH�ItHV�GH�ORV�FDPLQRV�VHFUHWRV�²GLMR�HO�UH\²��6DUXPDQ�KD�HVWDGR�HVSLDQGR�WRGD�HVWD� UHJLyQ�GHVGH�KDFH�DxRV��6LQ�HPEDUJR��HQ�HVH�SDUDMH�QXHVWUD�GHIHQVD�SXHGH�UHVLVWLU�PXFKR�WLHPSR��£(Q�PDUFKD�$UDJRUQ�\�/HJyODV�LEDQ�DKRUD�FRQ�(RPHU�HQ�OD�YDQJXDUGLD��&DEDOJDEDQ�HQ�SOHQD�QRFKH��D�SDVR�PiV�OHQWR�D�PHGLGD�TXH�OD�RVFXULGDG�VH�KDFtD�PiV�SURIXQGD�\�HO�FDPLQR�WUHSDED�PiV� HVFDUSDGR� KDFLD� HO� VXU�� HQWUH� ORV� LPSUHFLVRV� UHSOLHJXHV� GH� ODV� HVWULEDFLRQHV�



PRQWDxRVDV��(QFRQWUDURQ�SRFRV� HQHPLJRV��'H� WDQWR�HQ� WDQWR� VH� WRSDEDQ�FRQ�SDQGLOODV�GH� RUFRV� YDJDEXQGRV�� SHUR� KXtDQ� DQWHV� TXH� ORV� FDEDOOHURV� SXGLHUDQ� FDSWXUDUORV� R�PDWDUORV�²1R�SDVDUi�PXFKR��PH�WHPR�²GLMR�(RPHU² DQWHV�GH�TXH�HO�DYDQFH�GH�ODV�KXHVWHV�GHO�UH\�OOHJXH�D�RtGRV�GHO�KRPEUH�TXH�HQFDEH]D�ODV�WURSDV�HQHPLJDV��6DUXPDQ�R�TXLHQTXLHUD�TXH�VHD�HO�FDSLWiQ�TXH�KD\D�SXHVWR�DO�IUHQWH�/RV� UXPRUHV� GH� OD� JXHUUD� FUHFtDQ� DO� SDVR� GH� ODV� KXHVWHV�� $KRUD� HVFXFKDEDQ�� FRPR�WUDQVSRUWDGRV� HQ� DODV�GH� OD�QRFKH��XQRV� FDQWRV� URQFRV��&XDQGR�KDEtDQ� HVFDODGR�\D�XQ�EXHQ� WUHFKR� GHO� 9DOOH� GHO� %DMR� VH� YROYLHURQ� D� PLUDU� \� DEDMR� YLHURQ� DQWRUFKDV��LQQXPHUDEOHV� SXQWRV� GH� OX]� LQFDQGHVFHQWH� TXH� WDFKRQDEDQ� ORV� FDPSRV� QHJURV� FRPR�IORUHV�URMDV�R�TXH�VHUSHQWHDEDQ�VXELHQGR�GHVGH�ORV�EDMtRV�HQ�ODUJDV�KLOHUDV�WLWLODQWHV�'H�WDQWR�HQ�WDQWR�OD�OX]�HVWDOODED��UHVSODQGHFLHQWH�²(V�XQ�HMpUFLWR�PX\�JUDQGH�\�QRV�SLVD�ORV�WDORQHV�²GLMR�$UDJRUQ�²7UDHQ�IXHJR�²GLMR�7KpRGHQ²��H�LQFHQGLDQ�WRGR�FXDQWR�HQFXHQWUDQ�D�VX�SDVR��QLDUDV��FDEDQDV� \� iUEROHV�� (VWH� HUD�XQ�YDOOH� ULFR�\� HQ� pO� SURVSHUDEDQ�PXFKDV�KHUHGDGHV�� £$\��SREUH�SXHEOR�PtR�² £6L�SRU�OR�PHQRV�IXHVH�GH�GtD�\�SXGLpVHPRV�FDHU�VREUH�HOORV�FRPR�XQD�WRUPHQWD�TXH�EDMD�GH�ODV�PRQWDxDV��²GLMR�$UDJRUQ²��0H�DYHUJ�HQ]D�WHQHU�TXH�KXLU�GHODQWH�GH�HOORV�²1R� WHQGUHPRV� TXH� KXLU� PXFKR� WLHPSR�²GLMR� (RPHU²�� <D� QR� VWDPRV� OHMRV� GH� OD�(PSDOL]DGD�GH�+HOP��XQD�DQWLJXD�WULQFKHUD�FRQ�XQD�PXUDOOD�TXH�SURWHJH�OD�KRQGRQDGD��D� XQ� FXDUWR� GH� PLOOD� SRU� GHEDMR� GH� OD� 3XHUWD� GH� +HOP�� $OOt� SRGUHPRV� YROYHUQRV� \�FRPEDWLU�²1R�� VRPRV� PX\� SRFRV� SDUD� GHIHQGHU� OD� HPSDOL]DGD�²GLMR� 7KpRGHQ�� 7LHQH� SRU� OR�PHQRV�XQD�PLOOD�GH�ODUJR�\�HO�IRVR�HV�GHPDVLDGR�DQFKR�²$OOt��HQ�HO�IRVR��PDQWHQGUHPRV�QXHVWUD�UHWDJXDUGLD��SRU�VL�QRV�DVHGLDQ�GLMR�(RPHU�1R�KDEtD�OXQD�QL�HVWUHOODV�FXDQGR�ORV�FDEDOOHURV�OOHJDURQ�DO�IRVR�GH�OD�HPSDOL]DGD��DOOt�GH�GRQGH� VDOtDQ� HO� UtR� \� HO� FDPLQR� ULEHUHxR� TXH� EDMDEDQ� GH� &XHUQDYLOOD�� (O� PXUDOOyQ�DSDUHFLy� GH� SURQWR� DQWH� HOORV�� XQD� VRPEUD� JLJDQWHVFD� GHO� RWUR� ODGR� GH� XQ� IRVR� QHJUR��&XDQGR�VXEtDQ��VH�R\y�HO�JULWR�GH�XQ�FHQWLQHOD�²(O�6HxRU�GH�OD�0DUFD�VH�HQFDPLQD�KDFLD�OD�3XHUWD�GH�+HOP�²UHVSRQGLy�(RPHU²��(O�TXH�KDEOD�HV�(RPHU�KLMR�GH�(RPXQG�²%XHQDV� QXHYDV� QRV� WUDHV�� FXDQGR� \D� KDEtDPRV� SHUGLGR� WRGD� HVSHUDQ]D� ²GLMR� HO�FHQWLQHOD²��£'DRV�SULVD��(O�HQHPLJR�RV�SLVD�ORV�WDORQHV�/D� WURSD� FUX]y� HO� IRVR� \� VH� GHWXYR� HQ� OR� DOWR� GH� OD� SHQGLHQWH�� $OOt� VH� HQWHUDURQ� FRQ�DOHJUtD�GH�TXH�(UNHQEUDQG�KDEtD GHMDGR�PXFKRV�KRPEUHV�FXVWRGLDQGR�OD�3XHUWD�GH�+HOP�\�TXH�PiV�WDUGH�WDPELpQ�RWURV�KDEtDQ�SRGLGR�UHIXJLDUVH�DOOt�²4XL]i�FRQWHPRV�FRQ�XQRV�PLO�KRPEUHV�DSWRV�SDUD�FRPEDWLU�D�SLH�²GLMR�*DPHOLQ��XQ�DQFLDQR�TXH�HUD�HO�MHIH�GH�ORV�TXH�GHIHQGtDQ�OD�HPSDOL]DGD²��3HUR�OD�PD\RUtD�KD�YLVWR�PXFKRV�LQYLHUQRV��FRPR�\R��R�GHPDVLDGR�SRFRV��FRPR�HO�KLMR�GH�PL�KLMR��DTXt�SUHVHQWH��¢4Xp�QRWLFLDV�KD\�GH�(UNHQEUDQG"�$\HU�QRV� OOHJy� OD�YR]�GH�TXH� VH�HVWDED� UHSOHJDQGR�KDFLD� DTXt�� FRQ� WRGR� OR�TXH� VH�KD� VDOYDGR�GH� ORV�PHMRUHV�&DEDOOHURV�GHO�)ROGH�2HVWH��3HUR�QR�KD�YHQLGR�²0H�WHPR�TXH�\D�QR�SXHGD�YHQLU�²GLMR�(RPHU²��1XHVWURV�H[SORUDGRUHV�QRKDQ�VDELGR�QDGD�GH�pO�\�HO�HQHPLJR�RFXSD�DKRUD�WRGR�HO�YDOOH�²2MDOi�KD\D�SRGLGR�HVFDSDU�²GLMR�7KpRGHQ²��(UD�XQ�KRPEUH�SRGHURVR��(Q�pO�UHQDFLy�HO WHPSOH� GH� +HOP� 0DQR� GH� +LHUUR�� 3HUR� QR� SRGHPRV� HVSHUDUOR� DTXt�� +HPRV� GH�FRQFHQWUDU� WRGDV� QXHVWUDV� IXHU]DV� GHWUiV� GH� ODV� PXUDOODV�� ¢7HQpLV� SURYLVLRQHV�VXILFLHQWHV"� 1RVRWURV� HVWDPRV� HVFDVRV� GH� YtYHUHV�� SXHV� SDUWLPRV� GLVSXHVWRV� D� OLEUDU�EDWDOOD��QR�D�VRSRUWDU�XQ�VLWLR�
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3HUR� HQ� HO� PRPHQWR� PLVPR� HQ� TXH� OD� SXHUWD� VH� GHVPRURQDED� \� ORV� RUFRV� DXOODEDQ�DOUHGHGRU�SUHSDUiQGRVH�D�DWDFDU��XQ�PXUPXOOR�VH�HOHYy�GHWUiV�GH�HOORV��FRPR�XQ�YLHQWR�HQ�OD�GLVWDQFLD��\�FUHFLy�KDVWD�FRQYHUWLUVH�HQ�XQ�FODPRU�GH�PXFKDV�YRFHV�TXH�DQXQFLDEDQ�H[WUDxDV� QXHYDV� HQ� HO� DPDQHFHU�� /RV� RUFRV�� R\HQGR� GHVGH� HO� 3HxyQ� DTXHO� UXPRU�GROLHQWH��YDFLODURQ�\�PLUDURQ�DWUiV��<�HQWRQFHV��V~ELWR�\�WHUULEOH��HO�JUDQ�FXHUQR�GH�+HOP�UHVRQy�HQ�OR�DOWR�GH�OD�WRUUH�7RGRV� ORV� TXH� R\HURQ� HO� UXLGR� VH� HVWUHPHFLHURQ� 0XFKRV� RUFRV� VH� DUURMDURQ� DO� VXHOR�ERFD� DEDMR�� WDSiQGRVH� ODV� RUHMDV� FRQ� ODV� JDUUDV�� <� GHVGH� HO� IRQGR� GHO� $ELVPR�UHWXPEDURQ�ORV�HFRV��FRPR�VL�HQ�FDGD�DFDQWLODGR�\�HQ�FDGD�FROLQD�XQ�SRGHURVR�KHUDOGR�VRSODUD�XQD� WURPSHWD�YLEUDQWH��3HUR�ORV�KRPEUHV�DSRVWDGRV�HQ�ORV�PXURV�OHYDQWDURQ�OD�FDEH]D� \� HVFXFKDURQ� DVRPEUDGRV�� DTXHOORV� HFRV� QR� PRUtDQ�� 6LQ� FHVDU� UHVRQDEDQ� ORV�FXHUQRV� GH� FROLQD� HQ� FROLQD�� DKRUD� PiV� FHUFDQRV� \� SRWHQWHV�� UHVSRQGLpQGRVH� XQRV� D�RWURV�� IHURFHV� \� OLEUHV�² £+HOP�� £+HOP�� ²JULWDURQ� ORV� FDEDOOHURV²� £+HOP� KD�GHVSHUWDGR�\�UHWRUQD�D�OD�JXHUUD��£+HOP�D\XGD�DO�5H\�7KpRGHQ�(Q�PHGLR�GH�HVWH�FODPRU��DSDUHFLy�HO�UH\��0RQWDED�XQ�FDEDOOR�EODQFR�FRPR�OD�QLHYH��GH�RUR�HUD�HO� HVFXGR�\� ODUJD� OD� ODQ]D��$�VX�GLHVWUD� LED�$UDJRUQ��HO�KHUHGHUR�GH�(OHQGLO��\�WUDV�pO� FDEDOJDEDQ� ORV� VHxRUHV�GH� OD�&DVD�GH�(RUO�HO�-RYHQ��/D� OX]�VH�KL]R�HQ�HO�FLHOR��3DUWLy�OD�QRFKH�² £$GHODQWH��(RUOLQJDV�&RQ�XQ�JULWR�\�XQ�JUDQ�HVWUpSLWR�VH� ODQ]DURQ�DO�DWDTXH��5XJLHQWHV�\�YHORFHV�VDOtDQ�SRU�ORV�SRUWDOHV��FXEUtDQ�OD�H[SODQDGD�\�DUUDVDEDQ�D�ODV�KXHVWHV�GH�,VHQJDUG�FRPR�XQ�YLHQWR�HQWUH�ODV�KLHUEDV��7UDV�HOORV�OOHJDEDQ�GHVGH�HO�$ELVPR�ORV�JULWRV�URQFRV�GH�ORV�KRPEUHV�TXH� LUUXPStDQ� GH� ODV� FDYHUQDV� SHUVLJXLHQGR� D� ORV� HQHPLJRV�� 7RGRV� ORV� KRPEUHV� TXH�KDEtDQ� TXHGDGR� HQ� HO� 3HxyQ� VH� YROFDURQ� FRPR� XQ� WRUUHQWH� VREUH� HO� YDOOH�� <� OD� YR]�SRWHQWH�GH�ORV�FXHUQRV�VHJXtD�UHWXPEDQGR�HQ�ODV�FROLQDV�$YDQ]DEDQ�JDORSDQGR�VLQ� WUDEDV��HO� UH\�\�VXV�FDEDOOHURV��&DSLWDQHV�\�VROGDGRV�FDtDQ�R�KXtDQ�GHODQWH�GH�OD�WURSD��1L�ORV�RUFRV��QL�ORV�KRPEUHV�SRGtDQ�UHVLVWLU�HO�DWDTXH��&RUUtDQ��GH� FDUD� DO� YDOOH� \� GH� HVSDOGDV� D� ODV� HVSDGDV� \� ODV� ODQ]DV� GH� ORV� MLQHWHV�� *ULWDEDQ� \�JHPtDQ��SXHV�OD�OX]�GHO�DPDQHFHU�KDEtD�WUDtGR�SiQLFR�\�GHVFRQFLHUWR�$Vt�SDUWLy�HO�5H\�7KpRGHQ�GH�OD�3XHUWD�GH�+HOP�\�DVt�VH�DEULy�SDVR�KDFLD�OD�HPSDOL]DGD��$OOt� OD� FRPSDxtD� VH� GHWXYR�� /D� OX]� FUHFtD� DOUHGHGRU�� /RV� UD\RV� GHO� VRO� HQFHQGtDQ� ODV�FROLQDV� RULHQWDOHV� \� FHQWHOOHDEDQ� HQ� ODV� ODQ]DV�� /RV� MLQHWHV�� LQPyYLOHV� \� VLOHQFLRVRV��FRQWHPSODURQ�ODUJDPHQWH�HO�9DOOH�GHO�%DMR�(O� SDLVDMH� KDEtD� FDPELDGR�� 'RQGH� DQWHV� VH� H[WHQGLHUD� XQ� YDOOH� YHUGH�� FX\DV� ODGHUDV�KHUERVDV�WUHSDEDQ�SRU�ODV�FROLQDV�FDGD�YH]�PiV�DOWDV��DKRUD�KDEtD�XQ�ERVTXH��+LOHUDV�H�KLOHUDV� GH� JUDQGHV� iUEROHV�� GHVQXGRV� \� VLOHQFLRVRV�� GH� UDPDMH� HQPDUDxDGR� \� FDEH]DV�EODQTXHFLQDV��ODV�UDtFHV�QXGRVDV�VH�SHUGtDQ�HQWUH�ODV�DOWDV�KLHUEDV�YHUGHV��%DMR�OD�IURQGD�WRGR�HUD�RVFXULGDG��8Q�WUHFKR�GH�QR�PiV�GH�XQ�FXDUWR�GH�PLOOD�VHSDUDED�D�OD�HPSDOL]DGD�GHO� OLQGH�GH�DTXHO�ERVTXH��$OOt� VH�HVFRQGtDQ�DKRUD� ODV�DUURJDQWHV�KXHVWHV�GH�6DUXPDQ��DWHUURUL]DGDV� SRU� HO� UH\� WDQWR� FRPR� SRU ORV� iUEROHV�� &RPR� XQ� WRUUHQWH� KDEtDQ� EDMDGR�GHVGH�OD�3XHUWD�GH�+HOP��KDVWD�TXH�QL�XQR�VROR�TXHGy�PiV�DUULED�GH�OD�HPSDOL]DGD��SHUR�DOOi�DEDMR�VH�DPRQWRQDEDQ�FRPR�XQ�KHUYLGHUR�GH�PRVFDV��5HSWDEDQ�\�VH�DIHUUDEDQ�D�ODV�SDUHGHV�GHO�YDOOH�WUDWDQGR�HQ�YDQR�GH�HVFDSDU��$O�HVWH�OD�ODGHUD�HUD�GHPDVLDGR�HVFDUSDGD�\� SHGUHJRVD�� D� OD� L]TXLHUGD�� GHVGH� HO� RHVWH�� DYDQ]DED� KDFLD� HOORV� HO� GHVWLQR�LQH[RUDEOH�'H� LPSURYLVR�� HQ� XQD� FLPD� DSDUHFLy� XQ� MLQHWH� YHVWLGR� GH� EODQFR� \�UHVSODQGHFLHQWH�DO�VRO�GHO�DPDQHFHU��0iV�DEDMR��HQ�ODV�FROLQDV��VRQDURQ�ORV�FXHUQRV��7UDV�HO� MLQHWH� XQ� PLOODU� GH� KRPEUHV� D� SLH�� HVSDGD� HQ� PDQR�� EDMDED� GH� SULVD� ODV� ODUJDV�SHQGLHQWHV�� 8Q� KRPEUH� UHFLR� \� GH� HOHYDGD� HVWDWXUD�PDUFKDED� HQWUH� HOORV�� /OHYDED� XQ�HVFXGR�URMR��&XDQGR�OOHJy�D�OD�RULOOD�GHO�YDOOH�VH�OOHYy�D�ORV�ODELRV�XQ�JUDQ�FXHUQR�QHJUR�\�VRSOy�FRQ�WRGDV�VXV�IXHU]DV�



²£(UNHQEUDQG��²JULWDURQ�ORV�FDEDOOHURV²��£(UNHQEUDQG�² £&RQWHPSODG�DO�&DEDOOHUR�%ODQFR��²JULWy�$UDJRUQ²��£*DQGDOI�KD�YXHOWR�² £0LWKUDQGLU��0LWKUDQGLU��²GLMR� /HJyODV²�� £(VWR� HV�PDJLD� SXUD� £9HQLG��4XLVLHUD�YHU�HVWH�ERVTXH��DQWHV�TXH�FDPELH�HO�VRUWLOHJLR�/DV�KXHVWHV�GH�,VHQJDUG�DXOODURQ��\HQGR�GH�XQ�ODGR�D�RWUR��SDVDQGR�GH�XQ�PLHGR�D�RWUR��1XHYDPHQWH� VRQy� HO� FXHUQR� GH� OD� WRUUH��<� OD� FRPSDxtD� GHO� UH\� VH� ODQ]y� D� OD� FDUJD� D�WUDYpV� GHO� IRVR� GH� OD� HPSDOL]DGD�� <� GHVGH� ODV� FROLQDV� EDMDED�� VDOWDQGR�� (UNHQEUDQG��VHxRU� GHO� )ROGH�2HVWH��<� WDPELpQ� EDMDED� 6RPEUDJULV�� EULQFDQGR� FRPR� XQ� FLHUYR� TXH�FRUUHWHD�VLQ�PLHGR�SRU�ODV�PRQWDxDV��$OOi�HVWDED�HO�&DEDOOHUR�%ODQFR�\�HO�WHUURU�GH�HVWD�DSDULFLyQ�HQORTXHFLy�DO�HQHPLJR��/RV�VDOYDMHV�PRQWDxHVHV�FDtDQ�GH�EUXFHV��/RV�RUFRV�VH�WDPEDOHDEDQ� \� JULWDEDQ� \� DUURMDEDQ� DO� VXHOR� ODV� HVSDGDV� \� ODV� ODQ]DV��+XtDQ� FRPR�XQ�KXPR�QHJUR� DUUDVWUDGR�SRU�XQ�YHQGDYDO��3DVDURQ��JLPLHQGR��EDMR� OD�DFHFKDQWH� VRPEUD�GH�ORV�iUEROHV��\�GH�HVD�VRPEUD�QLQJXQR�YROYLy�D�VDOLU�
(/�&$0,12�'(�,6(1*$5'
$Vt��HQ�HO�SUDGR�YHUGH�D�RULOODV�GH�OD�&RUULHQWH�GHO�%DMR��YROYLHURQ�D�HQFRQWUDUVH��D�OD�OX]�GH�XQD�KHUPRVD�PDxDQD��HO� UH\�7KpRGHQ�\�*DQGDOI�� HO�&DEDOOHUR�%ODQFR��(VWDEDQ�FRQ�HOORV�$UDJRUQ�KLMR�GH�$UDWKRUQ��\�/HJyODV�HO�HOIR��\�(UNHQEUDQG�GHO�)ROGH�2HVWH��\�ORV�VHxRUHV� GHO� 3DODFLR� GH�2UR�� /RV� URGHDEDQ� ORV�5RKLUULP�� ORV� -LQHWHV� GH� OD�0DUFD�� XQD�LPSUHVLyQ�GH�PDUDYLOOD�SUHYDOHFtD�GH�DOJ~Q�PRGR�VREUH�HO�M~ELOR�GH�OD�YLFWRULD�\�ORV�RMRV�GH�WRGRV�VH�YROYtDQ�DO�ERVTXH�'H� SURQWR� VH� R\y� XQ� FODPRU� \� ORV� FRPSDxHURV� TXH� HO� HQHPLJR� KDEtD� DUUDVWUDGR� DO�$ELVPR� GHVFHQGLHURQ� GH� OD� HPSDOL]DGD��*DPHOLQ� HO�9LHMR��(RPHU� KLMR� GH�(RPXQGM� \�MXQWR�FRQ�HOORV�*LPOL�HO�HQDQR��1R� OOHYDED�\HOPR� \�XQD�YHQGD�PDQFKDGD�GH�VDQJUH�OH�HQYROYtD�OD�FDEH]D��SHUR�OD�YR]�HUD�ILUPH�\�VRQRUD�²£&XDUHQWD� \� GRV�� PDHVH� /HJyODV��²JULWy²�� £$\�� £6H� PH� KD� PHOODGR� HO� KDFKD�� (O�FXDGUDJpVLPR�VHJXQGR�WHQtD�XQ�FDSDFHWH�GH�KLHUUR��¢<�D�WL�FyPR�WH�KD�LGR"²0H� KDV� JDQDGR� SRU� XQ� WDQWR�²UHVSRQGLy�/HJyODV²�� 3HUR� QR� WH� FHOR� £WDQ� FRQWHQWR�HVWR\�GH�YHUWH�WRGDYtD�HQ�SLH�²£%LHQ�YHQLGR��(RPHU��KLMR�GH�PL�KHUPDQD��²GLMR�7KpRGHQ²��$KRUD�TXH�WH�YHR�VDQR�\�VDOYR��PH�DOHJUR�GH�YHUDV�²£6DOYH�� 6HxRU� GH� OD�0DUFD��²GLMR�(RPHU²��/D� QRFKH� RVFXUD� KD�SDVDGR�\�XQD�YH]�PiV�KD� OOHJDGR� HO� GtD�� 3HUR� HO� GtD� KD� WUDtGR� H[WUDxDV�QXHYDV��²6H�YROYLy�\�PLUy�FRQ�DVRPEUR��SULPHUR�HO�ERVTXH�\�OXHJR�D�*DQGDOI��² 2WUD�YH]�KDV�YXHOWR�GH�LPSURYLVR��HQ�XQD�KRUD�GH�QHFHVLGDG�²GLMR�²¢'H� LPSURYLVR"�²UHSOLFy�*DQGDOI²��'LMH�TXH�YROYHUtD�\�TXH�PH�UHXQLUtD�DTXt�FRQ�YRVRWURV�²3HUR�QR�GLMLVWH�OD�KRUD��QL�OD�IRUPD�HQ�TXH�DSDUHFHUtDV��([WUDxD�D\XGD�QRV�WUDHV��£(UHV�SRGHURVR�HQ�OD�PDJLD��*DQGDOI�HO�%ODQFR�²7DO�YH]��3HUR�VL� OR�VR\��D~Q�QR�OR�KH�GHPRVWUDGR��1R�KH�KHFKR�PiV�TXH�GDU�EXHQRV�FRQVHMRV� HQ� HO� SHOLJUR� \� DSURYHFKDU� OD� OLJHUH]D� GH� 6RPEUDJULV��0iV� YDOLHURQ� YXHVWUR�FRUDMH�\�ODV�SLHUQDV�YLJRURVDV�GH�ORV�KRPEUHV��GHO�)ROGH�2HVWH��PDUFKDQGR�HQ�OD�QRFKH�<� HQWRQFHV� WRGRV� FRQWHPSODURQ� D� *DQGDOI� FRQ� XQ� DVRPEUR� WRGDYtD�PD\RU�� �$OJXQRV�HFKDEDQ� PLUDGDV� VRPEUtDV� DO� ERVTXH� \� VH� SDVDEDQ� OD� PDQR� SRU� OD� IUHQWH�� FRPR� VL�SHQVDUDQ�TXH�*DQGDOI�QR�YHtD�OR�PLVPR�TXH�HOORV�*DQGDOI� VROWy� XQD� ODUJD� \� DOHJUH� FDUFDMDGD�²¢/RV� iUEROHV"�²GLMR²�� 1R�� \R� YHR� HO�ERVTXH�FRPR�OR�YHLV�YRVRWURV��3HUR�HVWR�QR�HV�REUD�PtD��VLQR�DOJR�TXH�HVWi�PiV�DOOi�GH�
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8QD�DQWLJXD�FDUUHWHUD�GHVFHQGtD�GH�,VHQJDUG�D�ORV�9DGRV��'XUDQWH�FLHUWR�WUHFKR�FRUUtD�D�OD�YHUD�GHO�UtR��FXUYiQGRVH�FRQ�pO�KDFLD�HO�HVWH�\�OXHJR�KDFLD�HO�QRUWH��SHUR�HQ�HO�~OWLPR�WUDPR�VH�GHVYLDED�H�LED�HQ�OtQHD�UHFWD�KDVWD�ODV�SXHUWDV�GH�,VHQJDUG��\�pVWDV�VH�DO]DEDQ�HQ�OD� ODGHUD�RFFLGHQWDO�GHO�YDOOH��D�XQDV�TXLQFH�PLOODV�R�PiV�GH�OD�HQWUDGD��6LJXLHURQ�D�OR�ODUJR�GH�HVWH�DQWLJXR�FDPLQR��SHUR�QR�FDEDOJDURQ�SRU�pO��SXHV�HO�WHUUHQR�HUD�D�ORV�ODGRV�ILUPH�\�OODQR��FXELHUWR�D�OR�ODUJR�GH�PXFKDV�PLOODV�GHXQD�KLHUED�FRUWD�\�WLHUQD��3XGLHURQ�DVt�FDEDOJDU�PiV�GH�SULVD�\�KDFLD�OD�PHGLDQRFKH�VH�KDEtDQ�DOHMDGR�\D�FDVL�FLQFR�OHJXDV�GH�ORV�9DGRV��6H�GHWXYLHURQ�HQWRQFHV��GDQGR�SRU�FRQFOXLGD�OD�WUDYHVtD�GH�DTXHOOD�QRFKH��SXHV�HO�UH\�VH�VHQWtD�FDQVDGR��(VWDEDQ�DO�SLH�GH�ODV�0RQWDxDV�1XEODGDV�\�HO�1DQ�&XUXQLU�WHQGtD�ORV�ODUJRV�EUD]RV�SDUD�UHFLELUORV��2VFXUR�VH�DEUtD�DQWH�HOORV�HO�YDOOH��OD�OX]�GH�OD�OXQD�� TXH� GHVFHQGtD� KDFLD� HO� RHVWH�� VH� HVFRQGtD� GHWUiV� GH� ODV� PRQWDxDV�� 3HUR� GH� ODV�SURIXQGDV�VRPEUDV�GHO�YDOOH�EURWDED�XQD�ODUJD�HVSLUDO�GH�KXPR�\�GH�YDSRU��\�DO�HOHYDUVH��WRFDED� ORV� UD\RV� GH� OD� OXQD� \� VH� GLVSHUVDED� HQ� RQGDV� QHJUDV� \� SODWHDGDV� SRU� HO� FLHOR�HVWUHOODGR�² ¢4Xp�SLHQVDV��*DQGDOI"�²SUHJXQWy�$UDJRUQ²��6H�GLUtD�TXH�WRGR�HO�9DOOH�GHO�0DJR�HVWi�HQ�OODPDV�²6LHPSUH� IORWD� XQD� KXPDUHGD VREUH� HO� YDOOH� HQ� HVWRV� WLHPSRV�²GLMR� (RPHU²�� SHUR�QXQFD� YL� DQWHV� QDGD� SDUHFLGR�� 0iV� TXH� KXPRV� VRQ� YDSRUHV�� 6DUXPDQ� KD� GH� HVWDU�SUHSDUDQGR�DOJ~Q�PDOHILFLR�SDUD�GDUQRV�OD�ELHQYHQLGD��7DO�YH]�HVWp�KLUYLHQGR�WRGDV�ODV�DJXDV�GHO�,VHQ�\�SRU�HVR�HVWi�VHFR�HO�UtR�²(V�SUREDEOH�²GLMR�*DQGDOI²��0DxDQD�OR�VDEUHPRV��$KRUD�GHVFDQVHPRV�XQ�SRFR��VL�HV�SRVLEOH�$FDPSDURQ�FHUFD�GHO�OHFKR�GHO�,VHQ�� VLHPSUH�VLOHQFLRVR�\�YDFtR��$OJXQRV�FRQVLJXLHURQ�GRUPLU�� 3HUR� HQ� PHGLR� GH� OD� QRFKH� ORV� FHQWLQHODV� OODPDURQ� D� JULWRV� \� WRGRV� VHGHVSHUWDURQ�� /D� OXQD� KDEtD� GHVDSDUHFLGR�� (Q� HO� FLHOR� EULOODEDQ� DOJXQDV� HVWUHOODV�� SHUR�XQD�RVFXULGDG�PiV�QHJUD�TXH�OD�QRFKH�VH�DUUDVWUDED�SRU�HO�VXHOR��'HVGH�DPEDV�RULOODV�GHO�UtR�VH�DGHODQWDED�KDFLD�HOORV��UXPER�DO�QRUWH�²£4XHGDRV� GRQGH� HVWiLV��²GLMR� *DQGDOI²�� £1R� GHVHQYDLQpLV� ODV� DUPDV�� £(VSHUDG� \�SDVDUi�GH�ODUJR�8QD� QHEOLQD� HVSHVD� ORV� HQYROYLy�� (Q� HO� FLHOR� D~Q� EULOODEDQ� GpELOPHQWH� XQDV� SRFDV�HVWUHOODV��SHUR�DOUHGHGRU�VH�DO]DEDQ�XQDV�SDUHGHV�GH�RVFXULGDG�LPSHQHWUDEOH��HVWDEDQ�HQ�XQ�FDOOHMyQ�HVWUHFKR�HQWUH�PyYLOHV�WRUUHV�GH�VRPEUDV��2tDQ�YRFHV��PXUPXOORV�\�JHPLGRV��\� XQ� LQWHUPLQDEOH� VXVSLUR� VXVXUUDQWH�� OD� WLHUUD� WHPEODED� GHEDMR�� /DUJR� OHV� SDUHFLy� HO�WLHPSR�TXH�SDVDURQ�DOOt�DWHPRUL]DGRV�H�LQPyYLOHV��SHUR�DO�ILQ�OD�RVFXULGDG�\�ORV�UXPRUHV�VH�GHVYDQHFLHURQ� SHUGLpQGRVH�HQWUH�ORV�EUD]RV�GH�OD�PRQWDxD�$OOi�OHMRV�HQ�HO�VXU��HQ�&XHUQDYLOOD��HQ�PLWDG�GH�OD�QRFKH��ORV�KRPEUHV�R\HURQ�XQ�JUDQ�IUDJRU��FRPR�XQ�YHQGDYDO�HQ�HO�YDOOH��\�OD�WLHUUD�VH�HVWUHPHFLy��\�WRGRV�VH�DWHUURUL]DURQ�\�QLQJXQR�VH�DWUHYLy�D�LU�D�YHU�TXp�KDEtD�RFXUULGR�3HUR�SRU�OD�PDxDQD��FXDQGR�VDOLHURQ��TXHGDURQ�HVWXSHIDFWRV��ORV�FDGiYHUHV�GH�ORVRUFRV�KDEtDQ�GHVDSDUHFLGR�\�WDPELpQ�ORV�iUEROHV��(Q�ODV�SURIXQGLGDGHV�GHO�9DOOH�GHO�$ELVPR��ODV�KLHUEDV�HVWDEDQ�DSODVWDGDV�\�SLVRWHDGDV�FRPR�VL�XQRV�SDVWRUHV�JLJDQWHVFRV�KXELHVHQ�OOHYDGR� DOOt� D� DSDFHQWDU� XQRV� LQPHQVRV� UHEDxRV�� SHUR� XQD� PLOOD� PiV� DEDMR� GH� OD�HPSDOL]DGD�KDEtDQ�FDYDGR�XQ�IRVR�SURIXQGR�\�VREUH�pO�KDEtDQ�OHYDQWDGR�XQD�FROLQD�GH�SLHGUDV��/RV�KRPEUHV�VRVSHFKDURQ�TXH�DOOt�\DFtDQ�ORV�RUFRV�PXHUWRV�HQ�OD EDWDOOD��SHUR�VL� MXQWR� FRQ� HOORV� HVWDEDQ� ORV� TXH� KDEtDQ� KXLGR� DO� ERVTXH�� QDGLH� OR� VXSR� MDPiV�� SXHV�QLQJ~Q�KRPEUH�YROYLy�D�SRQHU�ORV�SLHV�HQ�DTXHOOD�FROLQD��/D�4XHEUDGD�GH�OD�0XHUWH��OD�OODPDURQ��\� MDPiV�FUHFLy�HQ�HOOD�XQD�EUL]QD�GH�KLHUED��3HUR�ORV�iUEROHV�H[WUDxRV�\D�QR�YROYLHURQ�D�DSDUHFHU�HQ�HO�9DOOH�GHO�%DMR��KDEtDQ�SDUWLGR�DO�DPSDUR�GH�OD�QRFKH�KDFLD�ORV�OHMDQRV�\�RVFXURV�YDOOHV�GH�)DQJRUQ��$Vt�VH�KDEtDQ�YHQJDGR�GH�ORV�RUFRV�



(O� UH\� \� VX� HVFROWD� QR� GXUPLHURQ�PiV� DTXHOOD� QRFKH�� SHUR� QR� YLHURQ� QL� R\HURQ RWUDV�FRVDV� H[WUDxDV�� H[FHSWR� XQD�� OD� YR]� GHO� UtR�� TXH� GHVSHUWy� GH� LPSURYLVR�� +XER� XQ�PXUPXOOR�FRPR�GH�DJXD�TXH�FRUULHUD�VREUH�ODV�SLHGUDV�\�FDVL�HQ�VHJXLGD�HO�,VHQ�IOX\y�\�EXUEXMHy�RWUD�YH]�FRPR�OR�KLFLHUD�VLHPSUH�$O�DOED�VH�GLVSXVLHURQ�D�UHDQXGDU�OD�PDUFKD��(O�DPDQHFHU�HUD�SiOLGR�\�JULV��\�QR�YLHURQ�VDOLU� HO� VRO�� $UULED� VH� FHUQtD� XQD� QLHEOD� HVSHVD� \� XQ� RORU� DFUH� IORWDED� VREUH� HO� VXHOR��$YDQ]DEDQ� OHQWDPHQWH��FDEDOJDQGR�DKRUD�SRU� OD�FDUUHWHUD��(UD�DQFKD�\� ILUPH��\�HVWDED�ELHQ�FXLGDGD��9DJDPHQWH��D� WUDYpV�GH� OD�QLHEOD��DOFDQ]DEDQ�D�YHU�HO� ODUJR�EUD]R�GH�ODV�PRQWDxDV�TXH�VH�HOHYDEDQ�D�OD�L]TXLHUGD�+DEtDQ� SHQHWUDGR� HQ�1DQ�&XUXQLU�� HQ� HO�9DOOH� GHO�0DJR��(UD�XQ�YDOOH� ELHQ� UHSDUDGR��DELHUWR�VyOR�KDFLD�HO�VXU��(Q�RWURV�WLHPSRV�KDEtD�VLGR�KHUPRVR�\�IHUR]��\�SRU�pO�FRUUtD�HO�,VHQ��\D�SURIXQGR�H�LPSHWXRVR�DQWHV�GH�HQFRQWUDU�ODV�OODQXUDV��SXHV�HUD�DOLPHQWDGR�SRU�ORV�PDQDQWLDOHV�\�DUUR\RV�GH�ODV�FROLQDV��\�WRGR�DOUHGHGRU�VH�H[WHQGtD�XQD�WLHUUD�IpUWLO�\�DSDFLEOH�1R�HUD�DVt�DKRUD��%DMR�ORV�PXURV�GH�,VHQJDUG�KDEtD�FDPSRV�FXOWLYDGRV�SRU�ORV�HVFODYRV�GH� 6DUXPDQ�� SHUR� OD� PD\RU� SDUWH� GHO� YDOOH� KDEtD� VLGR� FRQYHUWLGD� HQ� XQ� SiUDPR� GH�PDOH]DV� \� HVSLQRV�� /RV� ]DU]DOHV� VH� DUUDVWUDEDQ� SRU� HO� VXHOR�� R� WUHSDEDQ� SRU� ORV�PDWRUUDOHV� \� ODV� EDUUDQFDV�� IRUPDQGR� XQD� PDUDxD� GH� PDGULJXHUDV� GRQGH� YLYtDQ�SHTXHxDV� EHVWLDV� VDOYDMHV�� $OOt� QR� FUHFtDQ� iUEROHV�� SHUR� HQWUH� ODV� KLHUEDV� D~Q� SRGtDQ�YHUVH�ODV�FHSDV�TXHPDGDV�\�KDFKDGDV�GH�DQWLJXRV�ERVTXHFLOORV��(UD�XQ�SDLVDMH�WULVWH��TXH�VyOR�WHQtD�XQD�YR]��HO�UXPRU�SHGUHJRVR�GH�ORV�UiSLGRV��+XPRV�\�YDSRUHV�IORWDEDQ�HQ�ORV�WHUUHQRV� EDMRV�GHO�YDOOH��/RV� MLQHWHV�QR�KDEODEDQ��0XFKRV� VH� VHQWtDQ� LQWUDQTXLORV�\� VH�SUHJXQWDEDQ�D�TXp�WULVWH�ILQ�ORV�OOHYDUtD�HVH�YLDMH�/XHJR�GH�DOJXQDV�PLOODV�GH�FDEDOJDWD�OD� FDUUHWHUD� VH� FRQYLUWLy� HQ� XQD� FDOOH� DQFKD�� SDYLPHQWDGD� FRQ� JUDQGHV� SLHGUDV� SODQDV��ELHQ� HVFXDGUDGDV� \� GLVSXHVWDV� FRQ� KDELOLGDG�� QL� XQD� EUL]QD� GH� KLHUED� FUHFtD� HQ� ODV�MXQWXUDV��$� DPERV� ODGRV� GH� OD� FDOOH� KDEtD� XQDV� ]DQMDV� SURIXQGDV� \� SRU� HOODV� FRUUtD� HO�DJXD��'H�SURQWR��XQD�HOHYDGD�FROXPQD�VH�DO]y�DQWH�HOORV��(UD�QHJUD�\�WHQtD�HQFLPD�XQD�JUDQ� SLHGUD� WDOODGD� \� SLQWDGD�� FRPR� XQD� ODUJD�0DQR�%ODQFD�� /RV� GHGRV� DSXQWDEDQ� DO�QRUWH��/DV�SXHUWDV�GH�,VHQJDUG�\D�QR�SRGtDQ�HVWDU�OHMDQDV��SHQVDURQ��\�VLQWLHURQ�RWUD�YH]�XQD�FRQJRMD�HQ�HO�FRUD]yQ��SHUR�QR�SRGtDQ�YHU�TXp�KDEtD�PiV�DOOi�GH�OD�QLHEOD�%DMR� HO� EUD]R� GH� ODV� PRQWDxDV� \� HQ� HO� LQWHULRU� GHO� 9DOOH� GHO� 0DJR� VH� DO]DED� GHVGH�WLHPSRV� LQPHPRULDOHV� HVD� DQWLJXD�PRUDGD� TXH� ORV�KRPEUHV� OODPDEDQ� ,VHQJDUG�� HVWDED�IRUPDGD� HQ� SDUWH� SRU� ODV� PRQWDxDV� PLVPDV�� SHUR� HQ� RWUDV� pSRFDV� ORV� +RPEUHV� GH�2HVWHUQHVVH�KDEtDQ� OOHYDGR�D�FDER�JUDQGHV� WUDEDMRV�HQ�HVH�VLWLR��\�6DUXPDQ��TXH�YLYtD�DOOt�GHVGH�KDFtD�PXFKR�WLHPSR��QR�KDEtD�HVWDGR�RFLRVR�$Vt� HUD� HVWD� PRUDGD� HQ� OD� pSRFD� GHO� DSRJHR� GH� 6DUXPDQ�� FXDQGR� PXFKRV� OR�FRQVLGHUDEDQ�HO�0DJR�GH�ORV�0DJRV��8Q�DOWR�PXUR�FLUFXODU�GH�SLHGUD��FRPR�XQD�FDGHQD�GH� DFDQWLODGRV�� VH� DOHMDED� GHO� IODQFR� GH� OD�PRQWDxD� \� YROYtD� GHVFULELHQGR� XQD� FXUYD��7HQtD�XQD�~QLFD�HQWUDGD��XQ�JUDQ�DUFR�H[FDYDGR�HQ�OD�SDUWH�PHULGLRQDO��$OOt��D�WUDYpV�GH�OD�URFD�QHJUD��FRUUtD�XQ�W~QHO��FHUUDGR HQ�FDGD�H[WUHPR�SRU�SRGHURVDV�SXHUWDV�GH�KLHUUR��(VWDV� SXHUWDV� KDEtDQ� VLGR� FRQVWUXLGDV� FRQ� WDQWR� LQJHQLR� \� JLUDEDQ� HQ� WDQ� SHUIHFWR�HTXLOLEULR� VREUH� ORV� JUDQGHV� JR]QHV� �HVWDFDV� GH� DFHUR� HQFODYDGDV� HQ� OD� URFD�YLYD��TXH�FXDQGR� OHV� TXLWDEDQ� ODV� WUDQFDV� XQ� OLJHUR� HPSXMyQ� EDVWDED� SDUD� TXH� VH� DEULHVHQ� VLQ�UXLGR��4XLHQ�UHFRUULHVH�GH�XQR�D�RWUR�H[WUHPR�DTXHOOD�JDOHUtD�RVFXUD�\�UHVRQDQWH��VDOGUtD�D�XQD� OODQXUD�FLUFXODU�\� OLJHUDPHQWH�FyQFDYD��FRPR�XQ�HQRUPH�WD]yQ��XQD�PLOOD�PHGtD�GH� ERUGH� D� ERUGH�� (Q� RWURV� WLHPSRV� KDEtD� VLGR� YHUGH� \� FRQ� DYHQLGDV� \� ERVTXHV� GH�iUEROHV� IUXWDOHV�� EDxDGRV� SRU� ORV� DUUR\RV� TXH� EDMDEDQ� GH� ODV� PRQWDxDV� DO� ODJR�� 3HUR�QLQJ~Q� YHUGRU� FUHFtD� DOOt� HQ� ORV� ~OWLPRV� WLHPSRV� GH� 6DUXPDQ�� /DV� DYHQLGDV� HVWDEDQ�SDYLPHQWDGDV�FRQ�ORVDV�RVFXUDV�GH�SLHGUD�\�D�ORV�ODGRV�QR�KDEtD�iUEROHV�VLQR�KLOHUDV�GH�FROXPQDV��DOJXQDV�GH�PiUPRO��RWUDV�GH�FREUH�\�KLHUUR��XQLGDV�SRU�SHVDGDV�FDGHQDV�



+DEtD� PXFKDV� FDVDV�� UHFLQWRV�� VDORQHV� \� SDVDGL]RV�� H[FDYDGRV� HQ� OD� FDUD� LQWHUQD� GHO�PXUR��FRQ�LQQXPHUDEOHV�YHQWDQDV�\�SXHUWDV�VRPEUtDV�TXH�GDEDQ�D�OD�YDVWD�URWRQGD��$OOt�GHEtDQ�GH�KDELWDU�PLOHV�GH�PLOHV�GH�SHUVRQDV��REUHURV�� VLUYLHQWHV��HVFODYRV�\�JXHUUHURV�FRQ�JUDQGHV� UHVHUYDV�GH� DUPDV�� DEDMR�� HQ� FXELOHV�SURIXQGRV�� DORMDEDQ�\�DOLPHQWDEDQ�D�ORV� ORERV�7DPELpQ� OD� H[WHQVD� OODQXUD� FLUFXODU� KDEtD� VLGR� SHUIRUDGD� \� H[FDYDGD�� /RV�SR]RV�HUDQ�SURIXQGRV�\�ODV�ERFDV�HVWDEDQ�FXELHUWDV�FRQ�SHTXHxRV�PRQWtFXORV�\�EyYHGDV�GH�SLHGUD��GH�PDQHUD�TXH�D�OD�OX]�GH�OD�OXQD�HO�$QLOOR�GH�,VHQJDUG�SDUHFtD�XQ�FHPHQWHULR�GH� PXHUWRV� LQTXLHWRV�� 3XHV� OD� WLHUUD� WHPEODED�� /RV� IRVRV� GHVFHQGtDQ� SRU� PXFKDV�SHQGLHQWHV� \� HVFDOHUDV� HQ� HVSLUDO� D� FDYHUQDV� UHFyQGLWDV�� HQ� HOODV� 6DUXPDQ� RFXOWDED�WHVRURV��DOPDFHQHV��DUVHQDOHV��IUDJXDV�\�JUDQGHV�KRUQRV��$OOt�JLUDEDQ�VLQ�FHVDU�ODV�UXHGDV�GH� KLHUUR� \� ORV� PDUWLOORV� JROSHDEDQ� VRUGDPHQWH�� 3RU� OD� QRFKH�� SHQDFKRV� GH� YDSRU�HVFDSDEDQ� SRU� ORV� RULILFLRV�� LOXPLQDGRV� GHVGH� DEDMR� FRQ� XQD� OX]� URMD�� R� D]XO�� R� YHUGH�YHQHQRVR�7RGRV� ORV� FDPLQRV�FRQGXFtDQ�DO� FHQWUR�GH� OD� OODQXUD��HQWUH�KLOHUDV�GH�FDGHQDV��$OOt� VH�OHYDQWDED�XQD� WRUUH�GH�XQD�IRUPD�PDUDYLOORVD��+DEtD�VLGR�FUHDGD�SRU� ORV�FRQVWUXFWRUHV�GH�DQWDxR��ORV�PLVPRV�TXH�SXOLHUDQ�HO�$QLOOR�GH�,VHQJDUG��\�VLQ�HPEDUJR�QR�SDUHFtD�REUD�GH�ORV�KRPEUHV��VLQR�QDFLGD�GH�OD�RVDPHQWD�PLVPD�GH�OD�WLHUUD��WLHPSR�DWUiV��GXUDQWH�HO�WRUPHQWR� GH� ODV� PRQWDxDV�� 8Q� SLFR� \ XQD� LVOD� GH� URFD�� QHJUD� \� UXWLODQWH�� FXDWUR�SRGHURVRV�SLODUHV�GH�SLHGUD�IDFHWDGD�VH�IXQGtDQ�HQ�XQR��TXH�DSXQWDED�DO�FLHOR��SHUR�FHUFD�GH�OD�FLPD�VH�DEUtDQ�\�VH�VHSDUDEDQ�FRPR�FXHUQRV��GH�SLQiFXORV�DJXGRV�FRPR�SXQWDV�GH�ODQ]D�� DILODGRV� FRPR� SXxDOHV�� (QWUH� HVRV� SLODUHV�� HQ� XQD� HVWUHFKD� SODWDIRUPD� GH� VXHOR�SXOLGR�FXELHUWR�GH� LQVFULSFLRQHV�H[WUDxDV��XQ�KRPEUH�SRGtD�HVWDU�D�TXLQLHQWRV�SLHV�SRU�HQFLPD�GHO�OODQR��$TXHOOD�WRUUH�HUD�2UWKDQF��OD�FLXGDGHOD�GH�6DUXPDQ��FX\R�QRPEUH��SRU�HOHFFLyQ� R� SRU� D]DU�� WHQtD� XQ� GREOH� VLJQLILFDGR�� HQ� OHQJXD� pOILFD� RUWKDQF� VLJQLILFDED�0RQWH�GHO�&ROPLOOR��SHUR�HQ�OD�DQWLJXD�OHQJXD�GH�OD�0DUFD�TXHUtD�GHFLU�(VStULWX�$VWXWR�,QH[SXJQDEOH� \� PDUDYLOORVD� HUD� ,VHQJDUG�� \� HQ� RWURV� WLHPSRV� WDPELpQ� KDEtD� VLGR�KHUPRVD��\�HQ�HOOD�KDEtDQ�PRUDGR�JUDQGHV�VHxRUHV��ORV�JXDUGLDQHV�GH�*RQGRU�HQ�HO�RHVWH�\� ORV� VDELRV� TXH�REVHUYDEDQ� ODV�HVWUHOODV��3HUR�6DUXPDQ� OD�KDEtD� WUDQVIRUPDGR�SRFR�D�SRFR�SDUD�DGDSWDUOD�D�VXV�FDPELDQWHV�GHVLJQLRV�\�OD�KDEtD�PHMRUDGR��FUHtD�pO��DXQTXH�VH�HQJDxDED��SXHV�WRGRV�DTXHOORV�DUWLILFLRV�\�DVWXFLDV�VXWLOHV��SRU�ORV�TXH�KDEtD�UHQHJDGR�GH�VX�DQWLJXR�VDEHU�\�TXH�VH�FRPSODFtD�HQ�LPDJLQDU�FRPR�SURSLRV��SURYHQtDQ�GH�0RUGRU��OR�TXH� pO� KDEtD� KHFKR� HUD� XQD� QDGD�� DSHQDV� XQD� SREUH� FRSLD�� XQ� UHPHGR� LQIDQWLO�� R� XQD�OLVRQMD� GH� HVFODYR� GH� DTXHOOD� IRUWDOH]DDUVHQDOSULVLyQKRUQR� OODPDGD� %DUDGG�U�� OD�LPEDWLEOH�7RUUH�2VFXUD�TXH�VH�EXUODED�GH�ODV�OLVRQMDV�PLHQWUDV�HVSHUDED�D�TXH�HO�WLHPSR�VH�FXPSOLHUD��VRVWHQLGD�SRU�HO�RUJXOOR�\�XQD�IXHU]D�LQFRQPHQVXUDEOH�$Vt�HUD�OD�IRUWDOH]D�GH�6DUXPDQ��VHJ~Q�OD�IDPD��SRUTXH�HQ�OD�PHPRULD�GH�ORVKRPEUHV�GH�5RKDQ�QDGLH�KDEtD�IUDQTXHDGR�MDPiV�DTXHOODV�SXHUWDV��H[FHSWR�TXL]iV�XQRV�SRFRV��FRPR�/HQJXD� GH� 6HUSLHQWH�� \� pVRV� KDEtDQ� HQWUDGR� HQ� VHFUHWR� \� D� QDGLH� FRQWDURQ� OR� TXH� DOOt�KDEtDQ�YLVWR�*DQGDOI�FDEDOJy�UHVXHOWDPHQWH�KDFLD�OD�FROXPQD�GH�OD�0DQR�\�HQ�HO�PRPHQWR�HQ�TXH�OD�GHMDED�DWUiV�ORV�MLQHWHV�YLHURQ�FRQ�DVRPEUR�TXH�OD�0DQR�\D�QR�HUD�EODQFD��$KRUD�WHQtD�PDQFKDV�FRPR�GH�VDQJUH�FRDJXODGD�\�DO�REVHUYDUOD�PiV�GH�FHUFD�QRWDURQ�TXH�ODV�XxDV�HUDQ� URMDV��*DQGDOI�� LPSHUWXUEDEOH� FRQWLQXy� JDORSDQGR� HQ� OD� QLHEOD�� VHJXLGR� GH�PDOD�JDQD� SRU� ORV� FDEDOOHURV��$KRUD�� FRPR� VL� VH� KXELHVH� SURGXFLGR� XQD� V~ELWD� LQXQGDFLyQ��KDEtD�JUDQGHV�FKDUFRV�D�DPERV�ODGRV�GHO�FDPLQR��HO�DJXD�GHVERUGDED�GH�ODV�DFHTXLDV�\�FRUUtD�HQ�ULDFKRV�HQWUH�ODV�SLHGUDV�3RU�ILQ�*DQGDOI�VH�GHWXYR�\�FRQ�XQ�DGHPiQ�ORV�LQYLWy�D�DFHUFDUVH��\�YLHURQ�HQWRQFHV�TXH�OD� QLHEOD� VH� GLVLSDED� GHODQWH� GHO� PDJR� \� TXH� EULOODED� XQ� VRO� SiOLGR�� (UD� SDVDGR� HO�PHGLRGtD�\�KDEtDQ�OOHJDGR�D�ODV�SXHUWDV�GH�,VHQJDUG�
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$WUDYHVDURQ� OD� UXLQRVD� JDOHUtD� \� GHVGH� XQ�PRQWtFXOR� GH� SLHGUDV� FRQWHPSODURQ� OD� URFD�RVFXUD� GH� 2UWKDQF�� FRQ� QXPHURVDV� YHQWDQDV�� XQD� DPHQD]D� PiV� HQ� OD� GHVRODFLyQ� GH�DOUHGHGRU��$KRUD�HO�DJXD�VH�KDEtD�UHWLUDGR�FDVL�GHO�WRGR��$TXt�\ DOOi�TXHGDEDQ�DOJXQRV�FKDUFRV� VRPEUtRV�� FXELHUWRV� GH� HVSXPD� \� GHVHFKRV�� SHUR� OD� PD\RU� SDUWH� GHO� DQFKR�FtUFXOR�HUD�GH�QXHYR�YLVLEOH��XQ�GHVLHUWR�GH� IDQJR�\�HVFRPEURV�GH�SLHGUD��GH�DJXMHURV�HQQHJUHFLGRV��GH�FROXPQDV�\�SLODUHV�TXH�VH�WDPEDOHDEDQ�FRPR�HEULRV� $O�ERUGH�GH�HVH�WD]yQ� HQ� UXLQDV� VH� YHtDQ� YDVWRV� PRQWtFXORV� \� SHQGLHQWHV�� FRPR� FDQWRV� URGDGRV�DFXPXODGRV�SRU�XQ�KXUDFiQ��\�PiV�DOOi�HO�YDOOH�YHUGH�VH� LQWHUQDED�VHUSHDQGR�HQWUH� ORV�EUD]RV�RVFXURV�GH�ODV�PRQWDxDV��'HO�RWUR�ODGR�GH�OD�GHVRODGD�OODQXUD�YLHURQ�XQRV�MLQHWHV�TXH�YHQtDQ�GHO�QRUWH�\�\D�VH�DFHUFDEDQ�D�2UWKDQF�²£6RQ�*DQGDOI�\�7KpRGHQ�\�VXV�KRPEUHV��²GLMR�/HJyODV²��£9D\DPRV�D�VX�HQFXHQWUR�² £3LVDG�FRQ�SUXGHQFLD��²GLMR�0HUU\²��+D\�SLHGUDV�IORMDV�TXH�SXHGHQ�GDUVH�YXHOWD�\�DUURMDURV�D�XQ�SR]R��VL�QR�WHQpLV�FXLGDGR�5HFRUULHURQ� OR�TXH�DQWHV�IXHUD�HO�FDPLQR�TXH�LED�GH�ODV�SXHUWDV�D� OD�5RFD�GH�2UWKDQF��DYDQ]DQGR�OHQWDPHQWH��SXHV�ODV�ORVDV�HVWDEDQ�UDMDGDV�\�FXELHUWDV�GH�ORGR��/RV�MLQHWHV��DO�YHUORV�DFHUFDUVH��VH�GHWXYLHURQ�D�HVSHUDUORV�D�OD�VRPEUD�GH�OD�URFD��*DQGDOI�VH�DGHODQWy�\�OHV�VDOLy�DO�HQFXHQWUR�²%LHQ��%iUERO�\�\R�KHPRV� WHQLGR�XQD�FRQYHUVDFLyQ�PX\�LQWHUHVDQWH�\�KHPRV� WUD]DGR�DOJXQRV�SODQHV�²GLMR²��\� WRGRV�KHPRV�JR]DGR�GH�XQ�PHUHFLGR� UHSRVR��$KRUD�KHPRV�GH� SRQHUQRV� RWUD� YH]� HQ� FDPLQR�� (VSHUR� TXH� WDPELpQ� W~� \� WXV� FRPSDxHURV� KD\iLV�GHVFDQVDGR�\�UHFREUDGR�ODV�IXHU]DV�²6t�²GLMR�0HUU\²��3HUR�QXHVWUDV�GLVFXVLRQHV�FRPHQ]DURQ�\�DFDEDURQ�HQ�KXPR��6LQ�HPEDUJR��\�HQ�UHODFLyQ�FRQ�6DUXPDQ��QR�HVWDPRV�WDQ�PDO�GLVSXHVWRV�FRPR�DQWHV�² ¢'H� YHUDV"� ²GLMR� *DQGDOI²�� 3XHV ELHQ�� \R� QR� KH� FDPELDGR�� 0H� TXHGD� DOJR�SHQGLHQWH�DQWHV�GH�SDUWLU��XQD�YLVLWD�GH�GHVSHGLGD�D�6DUXPDQ��3HOLJURVD�\�SUREDEOHPHQWH�LQ~WLO�� SHUR� LQHYLWDEOH�� $TXpOORV� GH� YRVRWURV� TXH� OR� GHVHHQ�� SXHGHQ� YHQLU� FRQPLJR����SHUR�£FXLGDGR��£1DGD�GH�EURPDV��(VWH�QR�HV�HO�PRPHQWR�²<R�WH�DFRPSDxDUp�²GLMR�*LPOL²��4XLHUR�YHUOR�\�VDEHU�VL�HV�FLHUWR�TXH�VH�SDUHFH�D�WL�



²¢<� FyPR� KDUiV� SDUD� VDEHUOR�� 6HxRU� (QDQR"� ²GLMR� *DQGDOI²�� 6DUXPDQ�SXHGHPRVWUDUVH�SDUHFLGR�D�Pt�D�WXV�RMRV��VL�FRQYLHQH�D�VXV�GHVLJQLRV��¢<�WH�FRQVLGHUDV�EDVWDQWH�SHUVSLFD]�FRPR�SDUD�QR�GHMDUWH�HQJDxDU�SRU�VXV�ILFFLRQHV"�(Q�ILQ��\D�YHUHPRV��4XL]i�QR�VH�DWUHYD�D�SUHVHQWDUVH�DO�PLVPR�WLHPSR�DQWH� WDQWDV�PLUDGDV�GLIHUHQWHV��3HUR�KH�URJDGR�D�ORV�HQWV�TXH�QR�VH�GHMHQ�YHU�\�SXHGH�VHU�TXH�DVt�FRQVLJDPRV�TXH�VDOJD�²¢&XiO� HV� HO� SHOLJUR"�²SUHJXQWy� 3LSSLQ²�� ¢4XH� QRV� DFULELOOH� D� IOHFKD]RV� \� DUURMH�IXHJR�SRU�ODV�YHQWDQDV��R�DFDVR�SXHGH�REUDU�XQ�VRUWLOHJLR�GHVGH�OHMRV"² /D�~OWLPD�KLSyWHVLV�HV�OD�PiV�YHURVtPLO��VL�OOHJiLV�D�VXV�SXHUWDV�GHVSUHYHQLGRV�²GLMR�*DQGDOI²��3HUR�QDGLH�SXHGH�VDEHU�OR�TXH�HV�FDSD]�GH�KDFHU��R�GH�LQWHQWDU��8QD�EHVWLD�VDOYDMH� DFRUUDODGD� VLHPSUH� HV� SHOLJURVD�� <� 6DUXPDQ� WLHQH� SRGHUHV� TXH� QL� VLTXLHUD�VRVSHFKiLV��£�&XLGDRV�GH�VX�YR]�/OHJDURQ� D� ORV� SLHV� GH�2UWKDQF�� /D� URFD� QHJUD� UHOXFtD� FRPR� VL� HVWXYLHVH�PRMDGD��/DV�DULVWDV�GH� ODV� IDFHWDV� HUDQ� DILODGDV�\�SDUHFtDQ� WDOODGDV�KDFtD�SRFR��$OJXQRV�DUDxD]RV�\�HVTXLUODV�SHTXHxDV�FRPR�HVFDPDV�MXQWR�D� OD�EDVH�HUDQ�ORV�~QLFRV�UDVWURV�YLVLEOHV�GH�OD�IXULD�GH�ORV�HQWV�(Q� OD� FDUD� RULHQWDO�� HQ� HO� iQJXOR� IRUPDGR� SRU� GRV� SLODVWUDV�� VH� DEUtD� XQD� JUDQ� SXHUWD��PX\�DOWD� VREUH�HO�QLYHO�GHO�VXHOR��\�PiV�DUULED�XQD�YHQWDQD�FRQ� ORV�SRVWLJRV�FHUUDGRV��TXH� GDED� D� XQ� EDOFyQ� FHUFDGR� SRU� XQD� EDODXVWUDGD� GH� KLHUUR�� 8QD� DQFKD� HVFDOHUD� GH�YHLQWLVLHWH� HVFDORQHV�� WDOODGD�SRU�DOJ~Q�DUWtILFH�GHVFRQRFLGR�HQ� OD�PLVPD�SLHGUD�QHJUD��FRQGXFtD� DO� XPEUDO�� $TXHOOD� HUD� OD� ~QLFD� HQWUDGD� D� OD� WRUUH�� SHUR�PXFKDV� WURQHUDV� GH�DQWHSHFKR� SURIXQGR� VH� DEUtDQ� HQ� ORV� PXURV� FDVL� YHUWLFDOHV�� \� HVSLDEDQ�� FRPR� RMRV�GLPLQXWRV��GHVGH�OR�DOWR�GH�ODV�HVFDUSDGDV�SDUHGHV�$O�SLH GH�OD�HVFDOHUD�*DQGDOI�\�HO�UH\�VH�DSHDURQ�GH�ODV�FDEDOJDGXUDV�²<R� VXELUp�²GLMR� *DQGDOI²�� <D� KH� HVWDGR� RWUDV� YHFHV� HQ� 2UWKDQF� \� FRQR]FR� ORV�SHOLJURV�TXH�FRUUR�²<\R�VXELUp�FRQWLJR�²GLMR�HO�UH\²�6R\�YLHMR�\�\D�QR�WHPR�D�QLQJ~Q�SHOLJUR��4XLHUR�KDEODU�FRQ�HO�HQHPLJR�TXH�WDQWR�PDO�PH�KD�KHFKR��(RPHU�PH�DFRPSDxDUi�\�FXLGDUi�GH�TXH�PLV�YLHMRV�SLHV�QR�YDFLOHQ�²&RPR�TXLHUDV�²GLMR�*DQGDOI²��$UDJRUQ�LUi�FRQPLJR��4XH�ORV�RWURV�QRV�HVSHUHQ�DO�SLH�GH�OD�HVFDOLQDWD��2LUiQ�\�YHUiQ�OR�VXILFLHQWH��VL�KD\�DOJR�TXH�YHU�\�RtU�²£1R��²SURWHVWy�*LPOL²��/HJyODV�\�\R�TXHUHPRV�YHU�ODV�FRVDV�PiV�GH�FHUFD�²£9HQLG�HQWRQFHV��²GLMR�*DQGDOI��\�DO�GHFLU�HVWR�HPSH]y�D�VXELU��FRQ�7KpRGHQ�DO�ODGR�/RV�&DEDOOHURV� GH�5RKDQ�SHUPDQHFLHURQ� LQTXLHWRV� HQ� VXV� FDEDOJDGXUDV�� D� DPERVODGRV�GH� OD� HVFDOLQDWD�� REVHUYDQGR� FRQ�PLUDGDV� VRPEUtDV� OD� JUDQ� WRUUH�� WHPHURVRV� GH� OR� TXH�SXGLHUD� DFRQWHFHUOH� D� 7KpRGHQ�� 0HUU\� \� 3LSSLQ� VH� VHQWDURQ� HQ� HO� ~OWLPR� HVFDOyQ��VLQWLpQGRVH�D�OD�YH]�SRFR�LPSRUWDQWHV�\�SRFR�VHJXURV�²£0HGLD� PLOOD� GH� IDQJR� GH� DTXt� KDVWD� OD� SXHUWD� ²PXUPXUy� 3LSSLQ²�� £6L� SXGLHUD�HVFXUULUPH�RWUD�YH]�KDVWD� HO� FXDUWR�GH� ORV�JXDUGLDV� VLQ�TXH�QDGLH�PH�YLHUD��¢3DUD�TXp�KDEUHPRV�YHQLGR"�1DGLH�QRV�QHFHVLWD�*DQGDOI�VH�GHWXYR�DQWH�OD�SXHUWD�GH�2UWKDQF�\�JROSHy�HQ�HOOD�FRQ�VX�YDUD��5HWXPEy�FRQ�XQ�VRQLGR�FDYHUQRVR�²£6DUXPDQ��6DUXPDQ��²JULWy�FRQ�XQD�YR]�SRWHQWH��LPSHULRVD²��£6DUXPDQ��VDO�'XUDQWH� XQ� UDWR� QR� KXER� QLQJXQD� UHVSXHVWD�� $O� FDER�� VH� DEULHURQ� ORV� SRVWLJRV� GH� OD�YHQWDQD�TXH�HVWDED�VREUH�OD�SXHUWD��SHUR�QDGLH�VH�DVRPy�DO�YDQR�RVFXUR�² ¢4XLpQ�HV"�²GLMR�XQD�YR]²��¢4Xp�GHVHDV"�7KpRGHQ�VH�VREUHVDOWy�²&RQR]FR�HVD�YR]�²GLMR²��\�PDOGLJR�HO�GtD�HQ�TXH�OD�Rt�SRU�SULPHUD�YH]�²9H�HQ�EXVFD�GH�6DUXPDQ��\D�TXH�WH�KDV�FRQYHUWLGR�HQ�VX�ODFD\R��£*ULPD��/HQJXD�GH�6HUSLHQWH��²GLMR�*DQGDOI²��£<�QR�QRV�KDJDV�SHUGHU�WLHPSR�/D� YHQWDQD� YROYLy� D� FHUUDUVH�� (VSHUDURQ�� 'H� LPSURYLVR� RWUD� YR]� KDEOy�� VXDYH� \�PHORGLRVD�� HO� VRQLGR�PLVPR� HUD� \D� XQ� HQFDQWDPLHQWR�� 4XLHQHV� HVFXFKDEDQ�� LQFDXWRV��



DTXHOOD�YR]��UDUD�YH]�HUDQ�FDSDFHV�GH�UHSHWLU�ODV�SDODEUDV�TXH�KDEtDQ�RtGR��\�VL�ORJUDEDQ�UHSHWLUODV��TXHGDEDQ�DWyQLWRV��SXHV�SDUHFtDQ�GH�SRFR�SRGHU��6yOR�UHFRUGDEDQ��ODV�PiV�GH�ODV�YHFHV��TXH�HVFXFKDU� OD�YR]�HUD�XQ�YHUGDGHUR�GHOHLWH��TXH�WRGR�FXDQWR�GHFtD�SDUHFtD�VDELR�\�UD]RQDEOH��\�OHV�GHVSHUWDED��HQ�LQVWDQWiQHD�VLPSDWtD��HO�GHVHR�GH�SDUHFHU�VDELRV�WDPELpQ� HOORV�� 6L� RWUR� WRPDED� OD� SDODEUD�� SDUHFtD�� SRU� FRQWUDVWH�� WRUSH� \� JURVHUR�� \� VL�FRQWUDGHFtD� D� OD� YR]�� ORV� FRUD]RQHV� GH� ORV� TXH� FDtDQ� EDMR� HO� KHFKL]R� VH� HQFHQGtDQ� GH�FyOHUD�� 3DUD� DOJXQRV� HO� VRUWLOHJLR� VyOR� SHUVLVWtD� PLHQWUDV� OD� YR]� OHV� KDEODED� D� HOORV� \�FXDQGR�VH�GLULJtD�D�DOJ~Q�RWUR��VRQUHtDQ�FRPR�VL�KXELHVHQ�GHVFXELHUWR�ORV�WUXFRV�GH�XQ�SUHVWLGLJLWDGRU�PLHQWUDV� ORV�GHPiV� VHJXtDQ�PLUDQGR�ERTXLDELHUWRV��$�PXFKRV��HO�PHUR�VRQLGR�EDVWDED�SDUD�FDXWLYDUORV��\�HQ�TXLHQHV�VXFXPEtDQ�D� OD�YR]��HO�KHFKL]R�SHUVLVWtD�D~Q� HQ� OD� GLVWDQFLD�� \� VHJXtDQ� R\pQGROD� LQFHVDQWHPHQWH�� GXOFH�\� VXVXUUDQWH�\� D� OD�YH]�SHUVXDVLYD�� 3HUR� QDGLH�� VLQ� XQ� HVIXHU]R� GH� OD� YROXQWDG� \� OD� LQWHOLJHQFLD� SRGtD�SHUPDQHFHU�LQGLIHUHQWH��UHVLVWLUVH�D�ODV�V~SOLFDV�\�ODV�yUGHQHV�GH�DTXHOOD�YR]�²¢<� ELHQ"� ²SUHJXQWy� DKRUD� FRQ� GXO]XUD²�� ¢3RU� TXp� KDEpLV� YHQLGR� D� WXUEDU� PL�UHSRVR"�¢1R�PH�FRQFHGHUpLV�SD]�QL�GH�QRFKH�QL�GH�GtD"(O� WRQR� HUD� HO� GH� XQ� FRUD]yQ� ERQGDGRVR�� GRORULGR� SRU� LQMXULDV� LQPHUHFLGDV�7RGRV�DO]DURQ�ORV�RMRV��DVRPEUDGRV��SXHV�6DUXPDQ�KDEtD�DSDUHFLGR�VLQ�KDFHU�QLQJ~Q�UXLGR��\�HQWRQFHV�YLHURQ�DOOt��DVRPDGD�DO�EDOFyQ��OD�ILJXUD�GH�XQ�DQFLDQR�TXH�ORV�PLUDED��HVWDED�HQYXHOWR� HQ� XQD� DPSOLD� FDSD� GH� XQ� FRORU� TXH� QDGLH� KXELHUD� SRGLGR� GHVFULELU�� SXHV�FDPELDED� VHJ~Q� GRQGH� VH� SRVDUDQ� ORV� RMRV� \� FRQ� FDGD PRYLPLHQWR� GHO� YLHMR�� $TXHO�URVWUR�DODUJDGR��GH�IUHQWH�DOWD��\�RMRV�RVFXURV��SURIXQGRV��LQVRQGDEOHV��ORV�FRQWHPSODED�DKRUD�FRQ�H[SUHVLyQ�JUDYH�\�EHQpYROD��D�OD�YH]�TXH�XQ�SRFR�IDWLJDGD��/RV�FDEHOORV�HUDQ�EODQFRV�� OR�PLVPR�TXH� OD�EDUED��SHUR�DOJXQDV�KHEUDV QHJUDV�VH�YHtDQ�D~Q�DOUHGHGRU�GH�ODV�RUHMDV�\�ORV�ODELRV�²3DUHFLGR�\�D�OD�YH]�GLIHUHQWH�²PXUPXUy�*LPOL�²9HDPRV�² GLMR� OD� GXOFH� YR]²�� $� GRV� GH� YRVRWURV� RV� FRQR]FR�� SRU� OR� PHQRV� GH�QRPEUH��$�*DQGDOI� OR� FRQR]FR� GHPDVLDGR� ELHQ� SDUD� DEULJDU� DOJXQD� HVSHUDQ]D� GH� TXH�KD\D�YHQLGR�DTXt�HQ�EXVFD�GH�D\XGD�R�FRQVHMR��3HUR�D�WL��7KpRGHQ��6HxRU�GH�OD�0DUFD�GH�5RKDQ�� D� WL� WH� UHFRQR]FR� SRU� ODV� LQVLJQLDV� GH� WX� QREOH]D�� SHUR� PiV� D~Q� SRU� OD� EHOOD�DSRVWXUD�TXH�GLVWLQJXH�D�ORV�PLHPEURV�GH�OD�FDVD�GH�(RUO��£2K�GLJQR�KLMR�GH�7KHQJHO�HO�7UHV�9HFHV�)DPRVR�� ¢3RU� TXp� QR� KDV�YHQLGR� DQWHV�� HQ� FDOLGDG�GH� DPLJR"� £&XiQWR�KH�GHVHDGR�YHUWH��RK�UH\��HO�PiV�SRGHURVR�GH�ODV�WLHUUDV�RFFLGHQWDOHV��<�PiV�D~Q�HQ�HVWRV�~OWLPRV�DxRV��SDUD�VDOYDUWH�GH�ORV�FRQVHMRV�LPSUXGHQWHV�\�SHUQLFLRVRV�TXH�WH�DVHGLDEDQ��¢�6HUi�\D�GHPDVLDGR�WDUGH"�1R�REVWDQWH�ODV�LQMXULDV�GH�TXH�KH�VLGR�YtFWLPD�\�GH�ODV�TXH�ORV�KRPEUHV�GH�5RKDQ�KDQ�VLGR�£D\��HQ�SDUWH� UHVSRQVDEOHV��D~Q�TXLVLHUD�VDOYDUWH�GH� OD�UXLQD�TXH�FDHUi�LQH[RUDEOH�VREUH�WL�VL�QR�DEDQGRQDV�OD�VHQGD�TXH�KDV�WRPDGR��$KRUD�HQ�YHUGDG�VyOR�\R�SXHGR�D\XGDUWH�7KpRGHQ� DEULy� OD� ERFD� FRPR� VL� IXHUD� D� KDEODU�� SHUR� QR� GLMR� QDGD�� 0LUy� SULPHUR� D�6DUXPDQ��TXLHQ�OR�REVHUYDED�GHVGH�HO�EDOFyQ�FRQ�RMRV�SURIXQGRV�\�VROHPQHV��\�OXHJR�D�*DQGDOI��D�VX�ODGR��SDUHFtD�LQGHFLVR��*DQGDOI�QR�VH�LQPXWy��LQPyYLO�\�VLOHQFLRVR�FRPR�VL�IXHUD�GH�SLHGUD��SDUHFtD�DJXDUGDU�SDFLHQWHPHQWH�XQD�OODPDGD�TXH�QR�OOHJDED�D~Q�(Q� HO� SULPHU� PRPHQWR� ORV� FDEDOOHURV� VH� DJLWDURQ� \� DSUREDURQ� FRQ� XQ� PXUPXOOR� ODV�SDODEUDV� GH� 6DUXPDQ�� OXHJR� WDPELpQ� HOORV� FDOODURQ�� FRPR� EDMR� ORV� HIHFWRV� GH� DOJ~Q�VRUWLOHJLR�� ©*DQGDOIª�� SHQVDEDQ�� ©QXQFDKDEtD� H[KRUWDGR� D� 7KpRGHQ� FRQ� SDODEUDV� WDQ�MXVWDV�\�WDQ�KHUPRVDVª��5XGDV�\�YLFLDGDV�SRU�OD�VREHUELD�OHV�SDUHFtDQ�DKRUD�ODV�SUpGLFDV�GH�*DQGDOI��<� XQD� VRPEUD� HPSH]y� D� RVFXUHFHUOHV� ORV� FRUD]RQHV�� HO� WHPRU� GH�XQ�JUDQ�SHOLJUR��HO� ILQDO�GH� OD�0DUFD�KXQGLGD�HQ�HO�DELVPR�GH� WLQLHEODV�DO�TXH�*DQGDOI�SDUHFtD�DUUDVWUDUOD��PLHQWUDV�6DUXPDQ�HQWUHDEUtD�OD�SXHUWD�GH�OD�VDOYDFLyQ��SRU�OD�TXH�HQWUDED�\D�XQ� UD\R� GH� OX]�� +XER� XQ� VLOHQFLR� WHQVR� \� SURORQJDGR�)XH� *LPOL� HO� HQDQR� TXLHQ� OR�URPSLy�V~ELWDPHQWH�



²/DV� SDODEUDV� GH� HVWH�PDJR� QR� WLHQHQ� SLHV� QL� FDEH]D�²JUXxy�� D� OD� YH]� TXH� HFKDED�PDQR� DO�PDQJR� GHO� KDFKD²�� (Q� OD� OHQJXD� GH�2UWKDQF� D\XGD� HV� VLQyQLPR� GH� UXLQD� \�VDOYDFLyQ�VLJQLILFD�DVHVLQDWR��HVR�HV�FODUR�FRPR�HO DJXD��3HUR�QRVRWURV�QR�KHPRV�YHQLGR�DTXt�D�PHQGLJDU�IDYRUHV�²£�3D]��² GLMR�6DUXPDQ�� \� SRU� XQ� LQVWDQWH� OD� YR]� IXH�PHQRV� VXDYH�\�XQ� UHVSODQGRU�IXJD]�OH�LOXPLQy�ORV�RMRV²��$~Q�QR�PH�KH�GLULJLGR�D�WL��*LPOL�KLMR�GH�*OyLQ�²GLMR²��/HMRV� HVWi� WX� FDVD� \� SRFR� WH� FRQFLHUQHQ� ORV� SUREOHPDV� GH� HVWH� SDtV�� 1R� WH� KDV� YLVWR�HQYXHOWR� HQ� HOORV� SRU� WX� SURSLD� YROXQWDG�� GH� PRGR� TXH� QR� YR\� D� UHSURFKDUWH� HVH�GLVFXUVR�� XQ� GLVFXUVR� PX\� YDOLHQWH�� QR� OR� GXGR�� 3HUR� WH� OR� UXHJR�� SHUPtWHPH� KDEODU�SULPHUR�FRQ�HO�5H\�GH�5RKDQ��PL�YHFLQR�\�PL�DPLJR�HQ�RWURV�WLHPSRV�ª¢4Xp� WLHQHV� TXH� GHFLU�� 5H\�7KpRGHQ"� ¢4XLHUHV� OD� SD]� FRQPLJR� \� WRGD� OD� D\XGD� TXH�SXHGD� EULQGDUWH� PL� VDELGXUtD�� DGTXLULGD� D� OR� ODUJR� GH� PXFKRV� DxRV"� ¢4XLHUHV� TXH�DXQHPRV� QXHVWURV� HVIXHU]RV� SDUD� OXFKDU� FRQWUD� HVWRV� GtDV� LQIDXVWRV \� UHSDUDU� QXHVWURV�GDxRV�FRQ�WDQWD�EXHQD�YROXQWDG�TXH�HVWDV�WLHUUDV�SXHGDQ�UHYHUGHFHU�PiV�KHUPRVDV�TXH�QXQFD"7KpRGHQ� FRQWLQXDED� FDOODGR��1DGLH� SRGtD� VDEHU� VL� OXFKDED� FRQWUD� OD� FyOHUD�R� OD�GXGD��(RPHU�KDEOy�²£(VFXFKDGPH��6HxRU��²GLMR²��+H�DTXt�HO�SHOLJUR VREUH�HO�TXH�VH�QRV�KD�DGYHUWLGR��¢+DEUHPRV� FRQTXLVWDGR� OD�YLFWRULD�SDUD� WHUPLQDU�DTXt��SDUDOL]DGRV�\�HVWXSHIDFWRV� DQWH�XQ� YLHMR� HPEXVWHUR� TXH� VH� KD� XQWDGR� GH�PLHOHV� OD� OHQJXD� YLSHULQD"�&RQ�HVDV�PLVPDV�SDODEUDV� OHV� KDEODUtD� HO� ORER� D� ORV� OHEUHOHV� TXH� OR� KDQ� DFRUUDODGR�� VL� IXHUD� FDSD]� GH�H[SUHVDUVH�� ¢4Xp� D\XGD� SXHGH�RIUHFHURV�� HQ�YHUGDG"�7RGR�FXDQWR�GHVHD�HV�HVFDSDU�GH�HVWH� WUDQFH� GLItFLO�� ¢9DLV� D� SDUODPHQWDU� FRQ� HVWH� IDUVDQWH�� H[SHUWR� HQ� WUDLFLRQHV� \�DVHVLQDWRV"� £5HFRUGDG� D� 7KpRGUHG� HQ� HO�9DGR� \� OD� WXPED� GH�+iPD� HQ� HO�$ELVPR� GH�+HOP�²6L� KHPRV� GH� KDEODU� GH� OHQJXDV� SRQ]RxRVDV� ¢TXp� GHFLU� GH� OD� WX\D�� FDFKRUUR� GH�VHUSLHQWH"�²GLMR� 6DUXPDQ�� \� HO� UHOiPSDJR� GH� FyOHUD� IXH� DKRUD� YLVLEOH� SDUD� WRGRV²��£3HUR�VHDPRV�MXVWRV��(RPHU�KLMR�GH�(RPXQG�²SURVLJXLy��RWUD�YH]�FRQ�YR]�GXOFH²��$�FDGD�FXDO� VXV�PpULWRV��7~�KDV�GHVFROODGR�HQ� ODV�DUWHV�GH� OD�JXHUUD�\�FRQTXLVWDVWH�DOWRV�KRQRUHV��0DWD�D�DTXHOORV�D�TXLHQHV� WX�VHxRU� OODPD�VXV�HQHPLJRV�\�FRQWpQWDWH�FRQ�HVR��1R� WH� LQPLVFX\DV� HQ� OR� TXH� QR� HQWLHQGHV�� 7DO� YH]�� VL� XQ� GtD� OOHJDV� D� VHU� UH\��FRPSUHQGHUiV� TXH� XQ� PRQDUFD� KD� GH� HOHJLU� FRQ� FXLGDGR� D� VXV� DPLJRV�� /D� DPLVWDG�GH6DUXPDQ�\�HO�SRGHUtR�GH�2UWKDQF�QR�SXHGHQ�VHU�UHFKD]DGRV�D�OD�OLJHUD�HQ�QRPEUH�GH�FXDOTXLHU�RIHQVD�UHDO�R�LPDJLQDULD��+DEpLV�JDQDGR�XQD�EDWDOOD�SHUR�QR�XQD�JXHUUD�\�HVWR�JUDFLDV� D� XQD� D\XGD� FRQ� OD� TXH� QR� FRQWDUpLV� RWUD� YH]�� 0DxDQD� SRGUtDLV� HQFRQWUDU� OD�6RPEUD� GHO� %RVTXH� D� YXHVWUDV� SXHUWDV�� HV� FDSULFKRVD� H� LQVHQVLEOH�� \� QR� DPD� D� ORV�KRPEUHV�ª3HUR�GLPH��PL�VHxRU�GH�5RKDQ��¢KH�GH�VHU�WLOGDGR�GH�DVHVLQR�SRUTXH�KRPEUHV�YDOLHQWHV�KD\DQ�FDtGR�HQ� OD�EDWDOOD"�6L�PH�KDFHV� OD�JXHUUD�� LQ~WLOPHQWH��SXHV�\R�QR� OD�GHVHR��HV�LQHYLWDEOH�TXH�KD\D�PXHUWRV��3HUR�VL�SRU�HOOR�KDQ�GH�OODPDUPH�DVHVLQR��HQWRQFHV�WRGD�OD�FDVD�GH�(RUO� OOHYD�HO�PLVPR�HVWLJPD��SXHV�KDQ�SHOHDGR�HQ�PXFKDV�JXHUUDV��DWDFDQGR�D�TXLHQHV�VH�DWUHYLHURQ�D�GHVDILDUORV��6LQ�HPEDUJR��PiV�WDUGH�KLFLHURQ�OD�SD]�FRQ�DOJXQRV��XQD� DFWLWXG� VDELD� H� LQWHOLJHQWH�� 7H� SUHJXQWR�� UH\� 7KpRGHQ�� ¢TXLHUHV� TXH� KD\D� HQWUH�QRVRWURV�SD]�\�FRQFRUGLD"�$�QRVRWURV�QRV�WRFD�GHFLGLUOR�²4XLHUR�TXH�KD\D�SD]�²GLMR�SRU� ILQ�7KpRGHQ�FRQ� OD�YR]�SDVWRVD�\�KDEODQGR�FRQ�XQ�HVIXHU]R�� 9DULRV� GH� ORV� MLQHWHV� SURUUXPSLHURQ� HQ� JULWRV� GH� M~ELOR�� 7KpRGHQ� OHYDQWy� OD�PDQR²��6t��TXLHUR�SD]�²GLMR��DKRUD�FRQ�YR]�FODUD²��\�OD�WHQGUHPRV�FXDQGR�W~�\�WRGDV�WXV�REUDV�KD\DQ�SHUHFLGR�\�ODV�REUDV�GH�WX�DPR�WHQHEURVR�D�TXLHQ�SHQVDEDV�HQWUHJDUQRV��(UHV� XQ� HPEXVWHUR�� 6DUXPDQ�� \� XQ� FRUUXSWRU� GH� FRUD]RQHV��0H� WLHQGHV� OD�PDQR� \� \R�VyOR�YHR�XQ�GHGR�GH�OD�JDUUD�GH�0RUGRU��£�&UXHO�\�IUtR��$XQ�FXDQGR�WX�JXHUUD�FRQWUD�Pt�
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KDFLD� HO� QRUWH�� PiV� UDXGD� TXH� FXDOTXLHU� YLHQWR� GH� OD� 7LHUUD� 0HGLD�� /DV� HVWUHOODV� VH�DSDJDEDQ�D�VX�SDVR��&DVL�HQ�VHJXLGD�GHVDSDUHFLy�7RGRV� HVWDEDQ� DKRUD� GH� SLH�� FRPR� SHWULILFDGRV�� *DQGDOI� PLUDED� HO� FLHOR�� ORV� SXxRV�FULVSDGRV��ORV�EUD]RV�WLHVRV�D�OR�ODUJR�GHO�FXHUSR�²£1D]J�O�� ²H[FODPy²�� (O� PHQVDMHUR� GH� 0RUGRU�� /D� WRUPHQWD� VH� DYHFLQD�� £/RV�1D]J�O�KDQ�FUX]DGR�HO� UtR�� £3DUWLG��SDUWLG�� £1R�DJXDUGpLV�KDVWD�HO�DOED�� £�4XH� ORV�PiV�YHORFHV�QR�HVSHUHQ�D�ORV�PiV�OHQWRV��£�3DUWLG�(FKy�D�FRUUHU��OODPDQGR�D�6RPEUDJULV��$UDJRUQ�OR�VLJXLy��*DQGDOI�VH�DFHUFy�D�3LSSLQ�\�OR�WRPy�HQ�VXV�EUD]RV�²(VWD� YH]� FDEDOJDUiV� FRQPLJR�²GLMR²�� 6RPEUDJULV� WH�PRVWUDUi� FXDQWR� HV� FDSD]� GH�KDFHU��²9ROYLy�HQWRQFHV�DO�VLWLR�HQ�TXH�KDEtD�GRUPLGR��6RPEUDJULV�\D�OR�HVSHUDED�DOOt��&ROJiQGRVH� GHO� KRPEUR� HO� SHTXHxR� VDFR� TXH� HUD� WRGR� VX� HTXLSDMH�� HOPDJR� VDOWy� D� OD�JUXSD� GH� 6RPEUDJULV�� $UDJRUQ� OHYDQWy� D� 3LSSLQ� \� OR� GHSRVLWy� HQ� EUD]RV� GH� *DQGDOI��HQYXHOWR�HQ�XQD�PDQWD�² £�$GLyV��£�6HJXLGPH�SURQWR��² JULWy�*DQGDOI²��(Q�PDUFKD��6RPEUDJULV�(O� JUDQ� FRUFHO� VDFXGLy� OD� FDEH]D�� /D� FROD� IORWy� VDFXGLpQGRVH� D� OD� OX]� GH� OD� OXQD�� (Q�VHJXLGD�GLR�XQ�VDOWR�KDFLD�DGHODQWH��JROSHDQGR�HO�VXHOR��\�GHVDSDUHFLy�HQ�ODV�PRQWDxDV�FRPR�XQ�YLHQWR�GHO�QRUWH�²£4Xp� QRFKH� WDQ� KHUPRVD� \� DSDFLEOH��²OH� GLMR�0HUU\� D�$UDJRUQ²��$OJXQRV� WLHQHQ�XQD� VXHUWH� SURGLJLRVD�� 1R� TXHUtD� GRUPLU� \� TXHUtD� FDEDOJDU� FRQ� *DQGDOI���� £\� DKt� OR�WLHQHV��(Q�YH]�GH�FRQYHUWLUOR�HQ�HVWDWXD�GH�SLHGUD�\�FRQGHQDUOR�D�TXHGDUVH�DTXt��FRPR�HVFDUPLHQWR�²6L�HQ�YH]�GH�3LSSLQ�KXELHUDV�VLGR�W~�HO�SULPHUR�HQ�UHFRJHU�OD�SLHGUD�GH�2UWKDQF��¢TXp�KDEUtD�VXFHGLGR"�²GLMR�$UDJRUQ²��4XL]iV�KXELHUDV�KHFKR�FRVDV�SHRUHV��¢4XLpQ�SXHGH�VDEHUOR"�3HUR�DKRUD�WH�KD�WRFDGR�D�WL�HQ�VXHUWH�FDEDOJDU�FRQPLJR��PH�WHPR��<�SDUWLUHPRV�HQ�VHJXLGD��$SUyQWDWH�\�WUDH�WRGR�FXDQWR�3LSSLQ�SXHGD�KDEHU�GHMDGR��£'DWH�SULVD�6RPEUDJULV�YRODED�D�WUDYpV�GH�ODV�OODQXUDV��QR�QHFHVLWDED�TXH�OR�D]X]DUDQ�R�OR�JXLDUDQ��(Q�PHQRV� GH� XQD� KRUD� KDEtDQ� OOHJDGR� D� ORV�9DGRV� GHO� ,VHQ� \� ORV� KDEtDQ� FUX]DGR�� (O�W~PXOR�GH�ORV�&DEDOOHURV��HO�FHUFR�GH�ODQ]DV�IUtDV��VH�DO]DED�JULV�GHWUiV�GH�HOORV�3LSSLQ� \D� HVWDED� UHFREUiQGRVH��$KRUD� VHQWtD� FDORU�� SHUR� HO� YLHQWR�TXH� OH� DFDULFLDED� HO�URVWUR� HUD� UHIUHVFDQWH� \� YLYR�� \� FDEDOJDED� FRQ�*DQGDOI��(O� KRUURU�GH� OD�SLHGUD�\�GH� OD�VRPEUD�LQPXQGD�TXH�KDEtD�HPSDxDGR�OD�OXQD�VH�LED�ERUUDQGR�SRFR�D�SRFR��FRPR�FRVDV�TXH�TXHGDUDQ�DWUiV�HQWUH� ODV�QLHEODV�GH�ODV�PRQWDxDV�R�FRPR�LPiJHQHV�IXJLWLYDV�GH�XQ�VXHxR��5HVSLUy�KRQGR�²1R�VDEtD�TXH�PRQWDEDV�HQ�SHOR��*DQGDOI�²GLMR�² � £1R�XVDV�VLOOD�QL�EULGDV�² 6yOR�D�6RPEUDJULV�OR�PRQWR�D�OD�XVDQ]D�pOILFD�²GLMR�*DQGDOI²��6RPEUDJULV�UHFKD]D�ORV�DUQHVHV�\�DYtRV��\�HQ�YHUGDG��QR�HV�XQR�TXLHQ�PRQWD�D�6RPEUDJULV��HV�6RPEUDJULV�TXLHQ� DFHSWD� OOHYDUOR� D� XQR���� R� QR��<� VL� pO� WH� DFHSWD�� \D� HV� VXILFLHQWH��(V� pO� HQWRQFHV�TXLHQ� FXLGD� GH� TXH� SHUPDQH]FDV� HQ� OD� JUXSD�� D�PHQRV� TXH� VH� WH� DQWRMH� VDOWDU� SRU� ORV�DLUHV�²¢9DPRV�PX\� UiSLGR"�²SUHJXQWy� 3LSSLQ²�� 5DSLGtVLPR�� GH� DFXHUGR� FRQ� HO� YLHQWR��SHUR�FRQ�XQ�JDORSH�PX\�UHJXODU��<�FDVL�QR�WRFD�HO�VXHOR�GH�WDQ�OLJHUR�²$KRUD�FRUUH�FRPR�HO�PiV�UDXGR�GH�ORV�FRUFHOHV�²UHVSRQGLy�*DQGDOI²��SHUR�HVWR�QR�HV�PX\�UiSLGR�SDUD�pO��(O� WHUUHQR�VH�HOHYD�XQ�SRFR�HQ�HVWD�UHJLyQ��PiVDFFLGHQWDGD�TXH�GHO�RWUR�ODGR�GHO�UtR��£3HUR�PLUD�FyPR�VH�DFHUFDQ�\D�ODV�0RQWDxDV�%ODQFDV�D�OD�OX]�GH�ODV�HVWUHOODV��$OOi�OHMRV�VH�DO]DQ�FRPR�ODQ]DV�QHJUDV�ORV�SLFRV�GHO�7KULK\UQH��'HQWUR�GH�SRFR�KDEUHPRV�OOHJDGR�D�OD�HQFUXFLMDGD�\�DO�9DOOH�GHO�%DMR��GRQGH�KDFH�GRV�QRFKHV�VH�OLEUy�OD�EDWDOOD�3LSSLQ� SHUPDQHFLy� VLOHQFLRVR� GXUDQWH� XQ� UDWR�� 2\y� TXH� *DQGDOI� FDQWXUUHDED� HQWUH�GLHQWHV� \� PXVLWDED� IUDJPHQWRV� GH� SRHPDV� HQ� GLIHUHQWHV� OHQJXDV�� PLHQWUDV� ODV� PLOODV�
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GHFLGLGD� D� KRUDGDU� WRGD� VRPEUD� GH� QXEH�� GH� WLHUUD� \� GH� FDUQH� SDUD� YHUOR�� SDUD�LQPRYLOL]DUOR�FRQ�XQD�PLUDGD�PRUWtIHUD��GHVQXGD��LQH[RUDEOH��£4Xp�WHQXHV��TXp�IUiJLOHV�\� WHQXHV�HUDQ�DKRUD� ORV�YHORV�TXH�OR�SURWHJtDQ��)URGR�VDEtD�ELHQGyQGH�KDELWDED�\�FXiO�HUD�HO�FRUD]yQ�GH�DTXHOOD�YROXQWDG��FRQ�WDQWD�FHUWH]D�FRPR�XQ�KRPEUH�TXH�VDEH�GyQGH�HVWi�HO�VRO��DXQ�FRQ�ORV�RMRV�FHUUDGRV��(VWDED�DOOt��IUHQWH�D�pO��\�HVD�IXHU]D�OH�JROSHDED�OD�IUHQWH�*ROOXP�VHQWtD�VLQ�GXGD�DOJR�SDUHFLGR��3HUR�OR�TXH�DFRQWHFtD�HQ�DTXHO�FRUD]yQ�PLVHUDEOH��DFRUUDODGR� FRPR� HVWDED� HQWUH� ODV�SUHVLRQHV�GHO�2MR�� OD� FRGLFLD�GHO�$QLOOR�DKRUD� WDQ�DO�DOFDQFH� GH� OD�PDQR�� \� OD� SURPHVD� UHWLFHQWH� \� KXPLOODQWH� TXH� KLFLHUD� D�PHGLDV� EDMR� OD�DPHQD]D�GH�OD�HVSDGD��ORV�KREELWV�QR�SRGtDQ�DGLYLQDUOR��)URGR�QR�KDEtD�SHQVDGR�HQ�HVR�HQ� QLQJ~Q� PRPHQWR�� <� 6DP� SUHRFXSDGR� FRPR� HVWDED� SRU� VX� VHxRU�� FDVL� QR� KDEtD�UHSDUDGR�HQ�OD�QXEH�TXH�OH�HQVRPEUHFtD�HO�FRUD]yQ��$KRUD�FDPLQDED�GHWUiV�GH�)URGR��\�REVHUYDED� FRQ� PLUDGD� YLJLODQWH� FDGD� XQR� GH� VXV� PRYLPLHQWRV�� VRVWHQLpQGROR� FXDQGR�YDFLODED��SURFXUDQGR�DOHQWDUOR��FRQ�SDODEUDV�GHVPDxDGDV�&XDQGR�GHVSXQWy�SRU�ILQ�HO�GtD��ORV�KREELWV�VH�VRUSUHQGLHURQ�DO�YHU�FXiQWR�PiV�SUy[LPDV�HVWDEDQ� \D� ODV�PRQWDxDV� LQIDXVWDV�� (O� DLUH� HUD� DKRUD�PiV� OtPSLGR� \� IUHVFR� \� DXQTXH�WRGDYtD� OHMDQRV�� ORV� PXURV� GH� 0RUGRU� QR� SDUHFtDQ� \D� XQD� DPHQD]D� QHEXORVD� HQ� HO�KRUL]RQWH��VLQR�XQDV�WRUUHV�QHJUDV�\�VLQLHVWUDV�TXH�VH�HUJXtDQ�GHO�RWUR�ODGR�GH�XQ�GHVLHUWR�WHQHEURVR�� /DV� WLHUUDV� SDQWDQRVDV� WHUPLQDEDQ� WUDQVIRUPiQGRVH� SDXODWLQDPHQWH HQ�WXUEHUDV�PXHUWDV�\�JUDQGHV�SODFDV�GH�EDUUR�VHFR�\�UHVTXHEUDMDGR��$QWH�HOORV�HO�WHUUHQR�VH�HOHYDED�HQ�ODUJDV�FXFKLOODV��GHVQXGDV�\�GHVSLDGDGDV��KDFLD�HO�GHVLHUWR�TXH�VH�H[WHQGtD�D�ODV�SXHUWDV�GH�6DXURQ�0LHQWUDV�GXUy�OD�OX]�JUtVHD�GHO�DOED��VH�DJD]DSDURQ�HQFRJLpQGRVH�FRPR�JXVDQRV�GHEDMR�GH�XQD�SLHGUD�QHJUD��WHPLHQGR�TXH�HO�WHUURU�DODGR�SDVDUD�QXHYDPHQWH�\�ORV�RMRV�FUXHOHV�DOFDQ]DUDQ�D�YHUORV��(O�UHVWR�GH�DTXHO�GtD�IXH�XQD�VRPEUD�FUHFLHQWH�GH�PLHGR�HQ�TXH�OD�PHPRULD� QR� HQFRQWUy� QDGD� HQ� TXH� SRVDUVH� D� GHVFDQVDU�� 'XUDQWH� GRV� QRFKHV� PiV�DYDQ]DURQ�SHQRVDPHQWH�SRU�DTXHOOD�WLHUUD�PRQyWRQD�\�VLQ�FDPLQRV��(O�DLUH��OHV�SDUHFtD��VH�KDEtD�YXHOWR�PiV�iVSHUR��FDUJDGR�GH�XQ�YDSRU�DFUH�TXH�ORV�VRIRFDED�\�OHV�VHFDED�OD�ERFD�3RU� ILQ�� HQ� OD� TXLQWD� PDxDQD� GHVGH� TXH� VH� SXVLHUDQ� HQ� FDPLQR� FRQ� *ROOXP�� VH�GHWXYLHURQ�XQD�YH]�PiV��$QWH�HOORV��QHJUDV�HQ�HO�DPDQHFHU�� ODV�FXPEUHV�VH�SHUGtDQ�HQ�XQD�DOWD�EyYHGD�GH�KXPR�\�QXEDUURQHV�VRPEUtRV��'H�ODV�IDOGDV�GH�ODV�PRQWDxDV��TXH�VH�DO]DEDQ� DKRUD� D� VyOR� XQD� GRFHQD� GH� PLOODV�� QDFtDQ� JUDQGHV� FRQWUDIXHUWHV� \� FROLQDV�DQIUDFWXRVDV�� )URGR�PLUy� HQ� WRUQR�� KRUURUL]DGR�� 6L� ODV�&LpQDJDV� GH� ORV�0XHUWRV� \� ORV�SiUDPRV�VHFRV�GH�OD�7LHUUDGH1DGLH� OHV�KDEtDQ�SDUHFLGR�VREUHFRJHGRUHV��PLO�YHFHV�PiV�KRUULSLODQWH�HUD�HO�SDLVDMH�TXH�HO� OHQWR�DPDQHFHUGHVYHODED�D� ORV�RMRV�HQWRUQDGRV�GH�ORV�YLDMHURV��+DVWD�HO�3DQWDQR�GH�ODV�&DUDV�0XHUWDV�OOHJDUtD�DFDVR�



DOJXQD� YH]� XQ� WUDVQRFKDGR� HVSHFWUR� GH� YHUGH� SULPDYHUD�� SHUR� HVWDV� WLHUUDV� QXQFD�PiV�FRQRFHUtDQ�OD�SULPDYHUD�QL�HO�HVWtR��1DGD�YLYtD�DTXt��QL�VLTXLHUD�HVD�YHJHWDFLyQ�OHSURVD�TXH� VH� DOLPHQWD� GH� OD� SRGUHGXPEUH��&HQL]DV� \� ORGRV� YLVFRVRV� GH� XQ� EODQFR�\� XQ� JULV�PDOVDQRV� DKRJDEDQ� ODV� ERFDV� MDGHDQWHV� GH� ODV� FLpQDJDV�� FRPR� VL� ODV� HQWUDxDV� GH� ORV�PRQWHV�KXELHVHQ�YRPLWDGR�XQD�LQPXQGLFLD�VREUH�ODV�WLHUUDV�FLUFXQGDQWHV��$OWRV�W~PXORV�GH� URFD� WULWXUDGD� \� SXOYHUL]DGD�� JUDQGHV� FRQRV� GH� WLHUUD� FDOFLQDGD� \� PDQFKDGD� GH�YHQHQR�� TXH� VH� VXFHGtDQ� HQ� KLOHUDV� LQWHUPLQDEOHV�� FRPR� REVFHQDV� VHSXOWXUDV� GH� XQ�FHPHQWHULR�LQILQLWR��DVRPDEDQ�OHQWDPHQWH�D�OD�OX]�LQGHFLVD�+DEtDQ� OOHJDGR� D� OD� GHVRODFLyQ� TXH� QDFtD� D� ODV� SXHUWDV� GH� 0RUGRU�� HVH� PRQXPHQWR�SHUPDQHQWH� D� ORV� WUDEDMRV� VRPEUtRV�GH�PXFKRV� HVFODYRV�� \�GHVWLQDGR�D� VREUHYLYLU� DXQ�FXDQGR� WRGRV� ORV� HVIXHU]RV� GH�6DXURQ� VH�SHUGLHUDQ� HQ� OD�QDGD��XQD� WLHUUD� FRUURPSLGD��HQIHUPD�VLQ�OD�PiV�UHPRWD�HVSHUDQ]D�GH�FXUD��D�PHQRV�TXH�HO�*UDQ�0DU�OD�VXPHUJLHUD�HQ�ODV�DJXDV�GHO�ROYLGR�²0H�VLHQWR�PDO�²GLMR�6DP��)URGR�FDOODED�3HUPDQHFLHURQ� DOOt� XQRV� LQVWDQWHV�� FRPR� KRPEUHV� D� OD� RULOOD� GH� XQ� VXHxR� HQ� HO� TXH�DFHFKD�XQD�SHVDGLOOD��SURFXUDQGR�QR�DPLODQDUVH��SHUR�UHFRUGDQGR�TXH�VyOR�DWUDYHVDQGR�OD� QRFKH� VH� OOHJD� D� OD� PDxDQD�� /D� OX]� FUHFtD� DOUHGHGRU�� /DV� FLpQDJDV� DKRJDGDV� \� ORV�
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'HVFDQVDURQ� GXUDQWH� ODV� SRFDV� KRUDV� GH� OX]� TXH� D~Q� TXHGDEDQ�� FRUULpQGRVH� D�PHGLGD�TXH� HO� VRO� VH�PRYtD��KDVWD�TXH� OD� VRPEUD�GH� OD� FUHVWD� GHO�YDOOH� VH� DODUJy�SRU� ILQ�� \� HO�KXHFR�WRGR�VH�SREOy�GH�RVFXULGDG��(QWRQFHV�FRPLHURQ�XQ�SRFR�\�EHELHURQ�XQRV�VRUERV��*ROOXP�QR�TXLVR�FRPHU��SHUR�DFHSWy�HO�DJXD�GH�EXHQD�JDQD�²3URQWR�FRQVHJXLUHPRV�PiV�²GLMR��ODPLpQGRVH�ORV�ODELRV²��&RUUH�DJXD�EXHQD�SRU�ORV�DUUR\RV� TXH� YDQ� DO� 5tR�*UDQGH�� KD\� DJXD� VDEURVD� HQ� ODV� WLHUUDV� D� GRQGH� YDPRV��$OOt�6PpDJRO� WDPELpQ� FRQVHJXLUi� FRPLGD�� WDO�YH]��7LHQH�PXFKD�KDPEUH�� Vt�� £JROOXP��²6H�OOHYy�ODV�PDQD]DV�DO�YLHQWUH�HQFRJLGR��\�XQD�GpELO�OX]�YHUGH�OH�DQLPy�ORV�RMRV�/D� RVFXULGDG� HUD� SURIXQGD� FXDQGR� SRU� ILQ� VH� SXVLHURQ� HQ� PDUFKD�� GHVOL]iQGRVH� SRU�HQFLPD� GH� OD� SDUHG� GHO� YDOOH�� \� GHVYDQHFLpQGRVH� FRPR� IDQWDVPDV� HQ� ODV� WLHUUDV�DFFLGHQWDGDV�TXH�VH�H[WHQGtDQ�PiV�DOOi�GHO�FDPLQR��(UD�OD�WHUFHUD�QRFKH�GH�SOHQLOXQLR��SHUR� OD� OXQD�QR� DVRPy�SRU� HQFLPD�GH� ODV�PRQWDxDV�KDVWD�SDVDGD� OD�PHGLDQRFKH��\� HQ�HVDV�SULPHUDV�KRUDV�OD�RVFXULGDG�HUD�FDVL�LPSHQHWUDEOH��([FHSWR�XQD�OX]�URMD�HQFHQGLGD�HQ� OR� DOWR� GH� ODV� 7RUUHV� GH� ORV� 'LHQWHV�� QR� VH� YHtD� QL� RtD� QLQJ~Q� RWUR� LQGLFLR� GH� OD�LQVRPQH�YLJLODQFLD�PDQWHQLGD�VREUH�HO�0RUDQQRQ�'XUDQWH� PXFKDV� PLOODV�� PLHQWUDV� KXtDQ� WURSH]DQGR� D� WUDYpV� GH� XQ� FDPSR� \HUPR� \�SHGUHJRVR�� WXYLHURQ� OD� LPSUHVLyQ� GH� TXH� HO� RMR� URMR� QR� GHMDED� GH� REVHUYDUORV�� 1R� VH�DWUHYtDQ� D� PDUFKDU� SRU� HO� FDPLQR�� SHUR� SURFXUDEDQ� QR� DOHMDUVH� GH� pO�� VLJXLHQGR� VXV�VLQXRVLGDGHV�SRU�OD�L]TXLHUGD�OR�PHMRU�TXH�SRGtDQ��3RU�ILQ��FXDQGR�OD�QRFKH�HQYHMHFtD�\�HO� FDQVDQFLR� HPSH]DED� D� YHQFHUORV�� SXHV� VyOR� KDEtDQ� KHFKR� XQ� EUHYH� DOWR�� HO� RMR� VH�HPSHTXHxHFLy��IXH�XQD�PHQXGD�SXQWD�GH�IXHJR�\�GHVDSDUHFLy�DO�ILQ��KDEtDQ�ERUGHDGR�HO�RVFXUR�UHOODQR�VHSWHQWULRQDO�GH�ODV�PRQWDxDV�PiV�EDMDV�\�DKRUD�LEDQ�KDFLD�HO�VXU�&RQ� HO� FRUD]yQ� H[WUDxDPHQWH� DOLJHUDGR� YROYLHURQ� D� GHVFDQVDU�� PDV� QR� SRU� PXFKR�WLHPSR��*ROOXP�RSLQDED�TXH�OD�PDUFKD�HUD�GHPDVLDGR�OHQWD��6HJ~Q�pO�KDEtD�FDVL�WUHLQWD�OHJXDV�GHVGH�HO�0RUDQQRQ�KDVWD�OD�HQFUXFLMDGD�HQ�OR�DOWR�GHO�2VJLOLDWK��\�HVSHUDED�TXH�FXEULHUDQ� HVD� GLVWDQFLD� HQ� FXDWUR� HWDSDV�� 'H� PRGR� TXH� SURQWR� UHDQXGDURQ� OD� SHQRVD�FDPLQDWD�� KDVWD� TXH� HO� DOED� VH� H[WHQGLy� OHQWDPHQWH� HQ� OD� YDVWD� VROHGDG� JULV�� 3DUD� HVH�HQWRQFHV�KDEtDQ�UHFRUULGR�\D�FDVL�RFKR�OHJXDV��\� ORV�KREELWV�QR�SRGtDQ�LU�PiV�DOOi�DXQ�FXDQGR�VH�KXELHVHQ�DWUHYLGR�/D�OX]�FUHFLHQWH� OHV�GHVFXEULy�XQD�UHJLyQ�\D�PHQRV�\HUPD�\�HVWUDJDGD��$�OD�L]TXLHUGD��ODV�PRQWDxDV� VH� HUJXtDQ�D~Q�DPHQD]DQWHV��SHUR�\D�DOFDQ]DEDQ�D�YHU�HOFDPLQR�GHO� VXU��



TXH�DKRUD�VH�DOHMDED�GH�ODV�UDtFHV�QHJUDV�GH�ODV�FROLQDV�\�GHVFHQGtD�KDFLD�HO�RHVWH��0iV�DOOi�� ODV� SHQGLHQWHV� HVWDEDQ� FXELHUWDV� GH� iUEROHV VRPEUtRV�� FRPR� QXEHV� RVFXUDV�� SHUR�DOUHGHGRU� FUHFtD� XQ� WXSLGR� EUH]DO� GH� UHWDPDV�� FRUQHMRV� \� RWURV� DUEXVWRV� GHVFRQRFLGRV��$TXt� \� DOOi� DVRPDEDQ� XQRV� SLQRV� DOWRV�� /RV� FRUD]RQHV� GH� ORV� KREELWV� SDUHFLHURQ�UHDQLPDUVH�� HO� DLUH�� IUHVFR� \� IUDJDQWH�� OHV� WUDMR� HO� UHFXHUGR� GH� DOOi� OHMRV�� GH� ODV� WLHUUDV�DOWDV�GH�OD�&XDGHUQD�GHO�1RUWH��(UD�XQD�IHOLFLGDG�TXH�VH�OHV�FRQFHGLHUD�DTXHOOD�WUHJXD��\�XQ�SODFHU�SLVDU�XQ�VXHOR�TXH�HO�6HxRU�2VFXUR�GRPLQDED�GHVGH�KDFtD�VyOR�SRFRV�DxRV��\�D~Q�QR�KDEtD�FDtGR�HQ�OD�UXLQD�WRWDO��1R�VH�ROYLGDURQ��VLQ�HPEDUJR��GHO�SHOLJUR�TXH�ORV�DPHQD]DED��QL�GH�OD�3XHUWD�1HJUD��PX\�FHUFDQD�D~Q��SRU�RFXOWD�TXH�HVWXYLHVH�GHWUiV�GH�DTXHOODV� HOHYDFLRQHV� O~JXEUHV��2EVHUYDURQ� ORV� DOUHGHGRUHV� HQ�EXVFD�GH�XQ� VLWLR�GRQGH�RFXOWDUVH�GH�ORV�RMRV�PDOpILFRV�PLHQWUDV�GXUDVH�OD�OX]�(O� GtD� WUDQVFXUULy�� LQTXLHWDQWH��7HQGLGRV� HQ� OD� HVSHVXUD�GHO�EUH]DO�� FRQWDEDQ� ODV�KRUDV�OHQWDV��\� OHV�SDUHFtD�TXH�SRFR�R�QDGD�FDPELDED��VH�HQFRQWUDEDQ�D~Q�EDMR� OD�VRPEUD�GH�(SKHO� '~DWK�� \� HO� VRO� HVWDED� YHODGR�� )URGR� GRUPtD� SRU� PRPHQWRV�� SURIXQGD� \�DSDFLEOHPHQWH��\D�IXHUD�SRUTXH�FRQILDED�HQ�*ROOXP�R�SRUTXH�HVWDED�GHPDVLDGR�FDQVDGR�SDUD�SUHRFXSDUVH��SHUR�6DP�D�GXUDV�SHQDV�FRQVHJXtD�GRUPLWDU��DXQ�HQ�ORV�PRPHQWRV�HQ�TXH�*ROOXP�GRUPtD�YLVLEOHPHQWH�D�SLHUQD�VXHOWD��UHVRSODQGR�\�FRQWUD\pQGRVH�HQ�VXHxRV�VHFUHWRV�� (O� KDPEUH� DFDVR�� PiV� TXH� OD� GHVFRQILDQ]D�� OR� PDQWHQtD� GHVSLHUWR�� KDEtD�HPSH]DGR�D�DxRUDU�XQD�EXHQD�FRPLGD�FDVHUD��©XQ�ERFDGR�FDOLHQWH�VDFDGR�GH�OD�ROODª�7DQ�SURQWR� FRPR� OD� WLHUUD� IXH� VyOR�XQD�H[WHQVLyQ�JULV� FRQ� OD�SUR[LPLGDG�GH� OD�QRFKH��UHDQXGDURQ�OD�PDUFKD��3RFR�GHVSXpV�*ROOXP�ORV�KL]R�EDMDU�DO�FDPLQR�GHO�VXU��\�D�SDUWLU�GH� HVH�PRPHQWR� HPSH]DURQ� D� DYDQ]DU�PiV� UiSLGDPHQWH�� DXQTXH� DKRUD� HO� SHOLJUR� HUD�PD\RU��$JX]DEDQ�ORV�RtGRV��WHPHURVRV�GH�HVFXFKDU�UXLGRV�GH�FDVFRV�R�GH�SLHV�GHODQWH�GH�HOORV R�GHWUiV��SHUR�OD�QRFKH�SDVy�VLQ�TXH�R\HUDQ�QDGD�(O�FDPLQR��FRQVWUXLGR�HQ�WLHPSRV�PX\�UHPRWRV��KDEtD�VLGR�UHFLHQWHPHQWH�UHSDUDGR�D�OR�ODUJR�GH�XQDV�WUHLQWD�PLOODV�EDMR�HO�0RUDQQRQ��SHUR�D�PHGLGD�TXH�DYDQ]DED�KDFLD�HO�VXU�FREUDED�XQ�DVSHFWR�FDGD�YH]�PiV� VDOYDMH��/D�PDQR�GH� ORV�KRPEUHV�GH�DQWDxR�HUD�D~Q�YLVLEOH�HQ�OD�UHFWLWXG�\�OD�VHJXULGDG�GHO�UHFRUULGR�\�HQ�OD�XQLIRUPLGDG�GH�ORV�QLYHOHV��GH�WDQWR�HQ�WDQWR�VH�DEUtD�SDVR�D�WUDYpV�GH�ODV�ODGHUDV�GH�ODV�FROLQDV��R�XQ DUFR�DUPRQLRVR�GH�VyOLGD� PDQLSRVWHUtD� DWUDYHVDED� XQ� UtR�� SHUR� DO� FDER� WRGR� VLJQR� GH� DUTXLWHFWXUD�GHVDSDUHFtD�� H[FHSWR� XQD� TXH� RWUD� FROXPQD� URWD� TXH� HPHUJtD� DTXt� \� DOOi� HQWUH� ORV�PDWRUUDOHV�� R� DOJXQRV� GHVJDVWDGRV� DGRTXLQHV� TXHDVRPDEDQ� D~Q� HQWUH� HO� PXVJR� \� ODV�PDOH]DV��%UH]RV��iUEROHV�\�KHOpFKRV�LQYDGtDQ�HQ�HVSHVD�PDUDxD�ODV�RULOODV�R�VH�H[WHQGtDQ�SRU� OD� VXSHUILFLH��(O�FDPLQR�SDUHFtD�DO� ILQ�XQ� VHQGHUR� UXUDO�SRFR�IUHFXHQWDGR��SHUR�QR�VHUSHDED��LED�VLHPSUH�HQ�OD�PLVPD�GLUHFFLyQ�\�ORV�OOHYDED�SRU�OD�YtD�PiV�FRUWD�&UX]DURQ� DVt� ODV�PDUFDV� VHSWHQWULRQDOHV GH� HVH�SDtV� TXH� ORV�KRPEUHV� OODPDEDQ�DQWDxR�,WKLOLHQ�� XQD� KHUPRVD� UHJLyQ� GH� ORPDV� ERVFRVDV� \� GH� DJXDV� UiSLGDV�� $� OD� OX]� GH� ODV�HVWUHOODV�\�GH�XQD�OXQD�UHGRQGD��OD�QRFKH�VH�YROYLy�WUDQVSDUHQWH��\�ORV�KREELWV�WXYLHURQ�OD�LPSUHVLyQ�GH�TXH� OD� IUDJDQFLD�GHO�DLUH�DXPHQWDED�D�PHGLGD�TXH�DYDQ]DEDQ��\�D� MX]JDU�SRU�ORV�UHVRSOLGRV�\�ELVEtVHRV�GH�GHVDJUDGR�GH�*ROOXP��WDPELpQ�pO�OR�KDEtD�QRWDGR��$O�GHVSXQWDU�HO�GtD�KLFLHURQ�XQD�QXHYD�SDXVD��+DEtDQ�OOHJDGR�DO�H[WUHPR�GH�XQD�JDUJDQWD�ODUJD� \� SURIXQGD�� GH� SDUHGHV� DEUXSWDV HQ� HO� FHQWUR�� SRU� OD� TXH� HO� FDPLQR� VH� DEUtD� XQ�SDVDMH�D�WUDYpV�GH�XQD�FUHVWD�URFRVD��(VFDODURQ�OD�FXHVWD�RFFLGHQWDO�\�PLUDURQ�D�OR�OHMRV�/D� OX]� GHO� GtD� VH� GHVSOHJDED� HQ� HO� FLHOR� \� ODV� PRQWDxDV� HVWDEDQ� DKRUD� PXFKR� PiV�GLVWDQWHV�� UHWURFHGLHQGR� KDFLD� HO� HVWH� HQ� XQD� ODUJD� FXUYD� TXH� VH� SHUGtD� HQ� OD� OHMDQtD��)UHQWH�D�HOORV��FXDQGR�PLUDEDQ�KDFLD�HO�RHVWH��ODV�ORPDV�GHVFHQGtDQ�HQ�SHQGLHQWHV�\�VH�SHUGtDQ� DOOi� DEDMR� HQWUH� EUXPDV� OLJHUDV�� (VWDEDQ� URGHDGRV� GH� ERVTXHFLOORV� GH� iUEROHV�UHVLQRVRV�� DEHWRV� \� FHGURV� \� FLSUHVHV�� \� RWUDV� HVSHFLHV� GHVFRQRFLGDV� HQ� OD� &RPDUFD��VHSDUDGRV� SRU� JUDQGHV� FODURV�� \� SRU� WRGDV� SDUWHV� FUHFtD� XQD� H[XEHUDQWH� YHJHWDFLyQ� GH�PDWDV�\�KLHUEDV�DURPiWLFDV��(O�ODUJR�YLDMH�GHVGH�5LYHQGHO�ORV�KDEtD�OOHYDGR�PX\�DO�VXU�
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81$�9(17$1$�$/�2(67(
6DP�WHQtD�OD�LPSUHVLyQ�GH�KDEHU�GRUPLGR�VyOR�XQRV�SRFRV�PLQXWRV��FXDQGR�GHVFXEULy�DO�GHVSHUWDU�TXH�\D�FDtD� OD� WDUGH�\�TXH�)DUDPLU�KDEtD� UHJUHVDGR��+DEtD� WUDtGR�FRQVLJR�XQ�



JUDQ� Q~PHUR� GH� KRPEUHV�� HQ� UHDOLGDG� WRGRV� ORV� VREUHYLYLHQWHV� GH� OD� EDWDOOD� HVWDEDQ�DKRUD�UHXQLGRV�HQ�OD�SHQGLHQWH�YHFLQD��HV�GHFLU�XQRV�GRVFLHQWRV�R�WUHVFLHQWRV�KRPEUHV��6H�KDEtDQ�GLVSXHVWR�HQ�XQ�YDVWR�VHPLFtUFXOR��HQWUH�FX\DV�UDPDV�VH�HQFRQWUDED�)DUDPLU��VHQWDGR�HQ�HO�VXHOR��PLHQWUDV�TXH�)URGR�HVWDED�GH�SLH�GHODQWH�GH�pO��/D�HVFHQD�VH�SDUHFtD�H[WUDxDPHQWH�DO�MXLFLR�GH�XQ�SULVLRQHUR�6DP� VH� GHVOL]y� IXHUD� GHO� KHOHFKDO�� SHUR� QDGLH� OH� SUHVWy� DWHQFLyQ�� \� VH� LQVWDOy� HQ� HO�H[WUHPR� GH� ODV� KLOHUDV� GH� KRPEUHV�� GHVGH� GRQGH� SRGtD� YHU� \� RtU� WRGR� FXDQWR� RFXUUtD��2EVHUYDED� \� HVFXFKDED� FRQ� DWHQFLyQ�� SURQWR� D� FRUUHU� HQ� DX[LOLR� GH� VX� DPR� HQ� FDVR�QHFHVDULR��9HtD�HO� URVWUR�GH�)DUDPLU��DKRUD�GHVHQPDVFDUDGR��HUD�VHYHUR�H� LPSHULRVR��\�GHWUiV�GH�DTXHOOD�PLUDGD�HVFUXWDGRUD�EULOODED�XQD�YLYD� LQWHOLJHQFLD��+DEtD�GXGD�HQ� ORV�RMRV�JULVHV��FODYDGRV�HQ�)URGR�6DP�QR�WDUGy�HQ�FRPSUHQGHU�TXH�ODV�H[SOLFDFLRQHV�GH�)URGR�QR�HUDQ�VDWLVIDFWRULDV�SDUD�HO� &DSLWiQ� HQ� YDULRV� SXQWRV�� TXp� SDSHO� GHVHPSHxDED� HO� KREELW� HQ� OD� &RPSDxtD� TXH�SDUWLHUD�GH�5LYHQGHO�� SRU�TXp� VH�KDEtD� VHSDUDGR�GH�%RURPLU��\� D�GyQGH� LED�DKRUD��(Q�SDUWLFXODU��YROYtD�D�PHQXGR�DO�'DxR�GH�,VLOGXU��9HtD�D�ODV�FODUDV�TXH�)URGR�OH�RFXOWDED�DOJR�GH�VXPD�LPSRUWDQFLD�²3HUR�HUD�D�OD�OOHJDGD�GHO�PHGLDQR�FXDQGR�WHQtD�TXH�GHVSHUWDU�HO�'DxR�GH�,VLOGXU��R�DVt�DO�PHQRV�VH�LQWHUSUHWDQ�ODV�SDODEUDV�²LQVLVWtD²��6L�W~�HUHV�HVH�PHGLDQR�GHO�SRHPD��VLQ�GXGD� KDEUiV� OOHYDGR� HVD� FRVD�� OR� TXH� VHD�� DO� &RQFLOLR� GH� TXH� KDEODV�� \� DOOt� OR� YLR�%RURPLU��¢/R�QLHJDV�WRGDYtD")URGR�QR�UHVSRQGLy�£%LHQ�� GLMR� )DUDPLU�� 'HVHR� HQWRQFHV� TXH� PH� KDEOHV� PiV� GH� WRGR� HVR�� SXHV� OR� TXH�FRQFLHUQH�D�%RURPLU�PH�FRQFLHUQH�D�Pt��)XH�OD�IOHFKD�GH�XQ�RUFR�OD�TXH�PDWy�D�,VLOGXU��VHJ~Q�ODV�DQWLJXDV� OH\HQGDV��3HUR�IOHFKDV�GH�RUFRV�KD\�PXFKDV� \�YHU�XQD�IOHFKD�QR�OH�SDUHFHUtD� XQD� VHxDO� GHO� 'HVWLQR� D� %RURPLU� GH� *yQGRU�� ¢7HQtDV� W~� HVH� REMHWR� HQ�FXVWRGLD"�(VWi�HVFRQGLGR��GLFHV��¢QR�VHUi�SRUTXH�W~�PLVPR�KDV�HOHJLGR�HVFRQGHUOR"²1R��QR�SRUTXH�\R�OR�KD\D�HOHJLGR�UHVSRQGLy�)URGR��1R�PH�SHUWHQHFH��1R�SHUWHQHFH�D�QLQJ~Q�PRUWDO�� JUDQGH� R� SHTXHxR�� DXQTXH� VL� DOJXLHQ� SXHGH� UHFODPDUOR�HVH� HV�$UDJRUQ�KLMR�GH�$UDWKRUQ��D�TXLHQ�\D�QRPEUp��\�TXH�JXLy�QXHVWUD�FRPSDxtD�GHVGH�0RUtD�KDVWD�HO�5DXURV�²¢3RU�TXp�pO��\�QR�%RURPLU��SUtQFLSH�GH�OD�&LXGDG�TXH�IXQGDURQ�ORV�KLMRV�GH�(OHQGLO"²3RUTXH�$UDJRUQ�GHVFLHQGH�HQ�OtQHD�SDWHUQD�GLUHFWD�GHO�SURSLR�,VLOGXU�KLMR�GH�(OHQGLO��<�OD�HVSDGD�TXH�OOHYD�HV�OD�HVSDGD�GH�(OHQGLO�8Q�PXUPXOOR�GH�DVRPEUR�UHFRUULy�HO�FtUFXOR�GH�KRPEUHV��$OJXQRV�JULWDURQ�HQ�YR]�DOWD�²£/D� HVSDGD� GH� (OHQGLO�� £/D� HVSDGD� GH� (OHQGLO� YLHQH� D� 0LQDV� 7LULWK�� ²3HUR� HO�VHPEODQWH�GH�)DUDPLU�SHUPDQHFLy�LPSDVLEOH�²3XHGH�VHU�²GLMR²��3HUR�XQ� UHFODPR� WDQ�JUDQGH�QHFHVLWD�DOJ~Q�IXQGDPHQWR��\�VH� OH�H[LJLUiQ� SUXHEDV� FODUDV�� VL� HVH� $UDJRUQ� YLHQH� DOJXQD� YH]� D� 0LQDV� 7LULWK�� 1R KDEtD�OOHJDGR��QL�pO�QL�QLQJXQR�GH�YXHVWUD�&RPSDxtD��FXDQGR�SDUWt�GH�DOOt�VHLV�GtDV�DWUiV�²%RURPLU� DFHSWDED� OD� OHJLWLPLGDG� GH� HVH� UHFODPR� ²GLMR� )URGR²�� (Q� YHUGDG�� VL�%RURPLU�HVWXYLHVH�DTXt��pO�SRGUtD�UHVSRQGHU�D�WXV�SUHJXQWDV��<�SXHVWR�TXH�HVWDED�\D�HQ�5DXURV� PXFKRV� GtDV� DWUiV�� \� WHQtD� OD� LQWHQFLyQ� GH� LU� GLUHFWDPHQWH� D� 0LQDV� 7LULWK�� VL�YXHOYHV� SURQWR� WHQGUiV� DOOt� ODV� UHVSXHVWDV��0L� SDSHO� HQ� OD� &RPSDxtD� OH� HUD� FRQRFLGR��FRPR�D�WRGRV�ORV�GHPiV��SXHV�PH�IXH�HQFRPHQGDGR�SRU�(OURQG�GH�,PODGULV�HQ�SUHVHQFLD�GH�WRGRV�ORV�PLHPEURV�GHO�&RQFLOLR��(Q�FXPSOLPLHQWR�GH�HVD�PLVLyQ�KH�YHQLGR�D�HVWDV�WLHUUDV��SHUR�QR�PH�HV�GDGR�UHYHODUOD�D�QDGLH�DMHQR�D�OD�&RPSDxtD��1R�REVWDQWH�TXLHQHV�SUHWHQGHQ�FRPEDWLU�DO�HQHPLJR�KDUtDQ�ELHQ�HQ�QR�HQWRUSHFHUOD�(O� WRQR� GH� )URGR� HUD� RUJXOORVR�� FXDOTXLHUD� TXH� IXHVHQ� VXV� VHQWLPLHQWRV�� \� 6DP� OR�DSUREy��SHUR�QR�DSDFLJXy�D�)DUDPLU�



²£$K�� Vt�� GLMR��0H� FRQPLQDV� D� RFXSDUPH� GH�PLV� SURSLRV� DVXQWRV�� \� YROYHU� D� FDVD�� \�GHMDUWH�HQ�SD]��%RURPLU�OR�GLUi�WRGR�FXDQGR�YXHOYD��£&XDQGR�YXHOYD��GLFHV��¢(UDV�W~ XQ�DPLJR�GH�%RURPLU"(O�UHFXHUGR�GH�OD�DJUHVLyQ�GH�%RURPLU�YROYLy�YLYLGDPHQWH�D�OD�PHQWH�GH�)URGR��\�YDFLOy�XQ�LQVWDQWH��/D�PLUDGD�DOHUWD�GH�)DUDPLU�VH�HQGXUHFLy�²%RURPLU�IXH�XQ�YDOLHQWH�PLHPEUR�GH�QXHVWUD�&RPSDxtD�²GLMR�DO�FDER²��6t��\R�SRU�PL�SDUWH�HUD DPLJR�GH�%RURPLU��)DUDPLU�VRQULy�FRQ�LURQtD�² ¢7H�HQWULVWHFHUtD�HQWRQFHV�HQWHUDUWH�GH�TXH�%RURPLU�KD�PXHUWR"²0H�HQWULVWHFHUtD�SRU�FLHUWR�²GLMR�)URGR��/XHJR��UHSDUDQGR�HQ�OD�H[SUHVLyQ�GHORV�RMRV�GH�)DUDPLU��VH�WXUEy��¢0XHUWR"�²GLMR²��¢4XLHUHV�GHFLUPH�TXH HVWi�\�TXH�W~�OR�VDEtDV"�¢+DV� SUHWHQGLGR� HQUHGDUPH� HQ� PLV� SURSLDV� SDODEUDV�� MXJDU� FRQPLJR"� ¢2� HV� TXH� PH�PLHQWHV�SDUD�WHQGHUPH�XQD�WUDPSD"²1R�OH�PHQWLUtD�QL�VLTXLHUD�D�XQ�RUFR�²¢&yPR�PXULy��HQWRQFHV��\�FyPR�VDEHV�W~�TXH�PXULy"�3XHVWR�TXH�GLFHV�TXH�QLQJXQR�GH�OD�&RPSDxtD�KDEtD�OOHJDGR�D�OD�FLXGDG�FXDQGR�SDUWLVWH�²(Q�FXDQWR�D�ODV�FLUFXQVWDQFLDV�GH�VX�PXHUWH��HVSHUDED�TXH�VX�DPLJR�\�FRPSDxHUR�PH�ODV�UHYHODVH�²3HUR�HVWDED�YLYR�\�IXHUWH�FXDQGR�QRV�VHSDUDPRV��<�SRU�OR�TXH�\R�Vp�YLYH�D~Q��$XQTXH�KD\�FLHUWDPHQWH�PXFKRV�SHOLJURV�HQ�HO�PXQGR�²0XFKRV�HQ�YHUGDG�²GLMR�)DUDPLU²��\�OD�WUDLFLyQ�QR�HV�HO�PHQRU�/D� LPSDFLHQFLD� \� OD� FyOHUD� GH� 6DP� KDEtDQ� LGR� HQ� DXPHQWR� PLHQWUDV� HVFXFKDED� HVWD�FRQYHUVDFLyQ��/DV�~OWLPDV�SDODEUDV�QR�ODV�SXGR�VRSRUWDU��\�VDOWDQGR�DO�FHQWUR�GHO FtUFXOR�IXH�D�FRORFDUVH�DO�ODGR�GH�VX�DPR�²&RQ�SHUGyQ��VHxRU�)URGR�²GLMR²��SHUR�HVWR�\D�VH�KD�SURORQJDGR�GHPDVLDGR��(O�QR�WLHQH�QLQJ~Q�GHUHFKR�D�KDEODUOH�HQ�HVH�WRQR��'HVSXpV�GH�WRGR�OR�TXH�XVWHG�KD�VRSRUWDGR��WDQWR�SRU�HO�ELHQ�GH�pO�FRPR�HO�GH�HVWRV�+RPEUHV�*UDQGHV��\�SRU�HO�GH�WRGRV�ª£2LJD� XVWHG��&DSLWiQ��²6DP�VH�SODQWy� WUDQTXLODPHQWH�GHODQWH�GH�)DUDPLU�� ODV�PDQRV�HQ�ODV�FDGHUDV��\�XQD�H[SUHVLyQ�FHxXGD��FRPR�VL�HVWXYLHVH�LQFUHSDQGR�D�XQ�MRYHQ�KREELW�TXH�LQWHUURJDGR�DFHUFD�GH�VXV�YLVLWDV�D�OD�KXHUWD��VH KXELHVH�SDVDGR�GH��IUHVFR���FRPR�HO�PLVPR� 6DP� GHFtD�� +XER� DOJXQRV� PXUPXOORV�� SHUR� WDPELpQ� DOJXQDV� VRQULVDV� HQ� ORV�URVWURV� GH� ORV� KRPEUHV� TXH� REVHUYDEDQ�� /D� HVFHQD� GHO� &DSLWiQ� VHQWDGR� HQ� HO� VXHOR��HQIUHQWDGR�SRU�XQ�MRYHQ�KREELW��GH�SLH�IUHQWH�D�pO��DELHUWR GH�SLHUQDV�\�HUL]DGR�GH�FyOHUD��HUD�LQXVLWDGD�SDUD�HOORV�² £2LJD�XVWHG��²GLMR�²��¢�$�GyQGH�TXLHUH�OOHJDU"�£9D\DPRV�DO�JUDQR�DQWHV�TXH�WRGRV�ORV�RUFRV�GH�0RUGRU�QRV�FDLJDQ�HQFLPD��6L�SLHQVD�TXH�PL�VHxRU�DVHVLQy�D�HVH�%RURPLU�\�OXHJR�KX\y��QR�WLHQH�QL�XQ�iSLFH�GH�VHQWLGR�FRP~Q��SHUR�GtJDOR��£<�DFDEH�GH�XQD�YH]��<� OXHJR�GtJDQRV�TXp�VH�SURSRQH��3HUR�HV�XQD� OiVWLPD�TXH�JHQWH�TXH� KDEOD� GH� FRPEDWLU� DO� HQHPLJR� QR� SXHGD� GHMDU� TXH� FDGD� XQR� KDJD� OR� VX\R�� (O� VH�VHQWLUtD�SURIXQGDPHQWH�FRPSODFLGR�VL� OR�YLHUD�D�XVWHG�HQ�HVWH�PRPHQWR��&UHHUtD�KDEHU�FRQTXLVWDGR�XQ�QXHYR�DPLJR��HVR�FUHHUtD�² £3DFLHQFLD��²GLMR�)DUDPLU��SHUR�VLQ�FyOHUD²��1R�KDEOHV�DVt�GHODQWH�GH�WX�DPR��TXH�HV� PiV� LQWHOLJHQWH� TXH� W~�� <� QR� QHFHVLWR� TXH� QDGLH� PH� HQVHxH� HO� SHOLJURTXH� QRV�DPHQD]D��$~Q�DVt��PH�FRQFHGR�XQ�EUHYH�PRPHQWR�SDUD�SRGHU�MX]JDU�FRQ�HTXLGDG�HQ�XQ�DVXQWR� GLItFLO�� 6L� IXHUD� WDQ� LUUHIOH[LYR� FRPR� W~�� \D� RV� KXELHUD�PDWDGR�� 3XHV� WHQJR� OD�PLVLyQ� GH� GDU� PXHUWH� D� WRGRV� ORV� TXH� HQFXHQWUH� HQ� HVWDV� WLHUUDV� VLQ� DXWRUL]DFLyQ� GHO�6HxRU�GH�*RQGRU��3HUR�\R�QR PDWR�VLQ�QHFHVLGDG�QL�D�KRPEUH�QL�D�EHVWLD��\�FXDQGR�HV�QHFHVDULR�QR�OR�KDJR�FRQ�DOHJUtD��7DPSRFR�KDEOR�HQ�YDQR��7UDQTXLOt]DWH��SXHV��£6LpQWDWH�MXQWR�D�WX�VHxRU��\�JXDUGD�VLOHQFLR�6DP�VH�VHQWy�SHVDGDPHQWH��HO�URVWUR�DFDORUDGR��)DUDPLU�VH�YROYLy�RWUD�YH]�D�)URGR�²0H� SUHJXQWDVWH� FyPR� VDEtD� \R� TXH� HO� KLMR� GH�'HQHWKRU� KD�PXHUWR��/DV� QRWLFLDV� GH�PXHUWH�WLHQHQ�PXFKDV�DODV��$�PHQXGR�OD�QRFKH�WUDH�ODV�QXHYDV�D�ORV�SDULHQWHV�FHUFDQRV��



GLFHQ�� %RURPLU� HUD� PL� KHUPDQR�� ²8QD� VRPEUD� GH� WULVWH]D� OH� SDVy� SRU� HO� URVWUR�²¢5HFXHUGDV�DOJR�SDUWLFXODUPHQWH�QRWDEOH�TXH�HO�6HxRU�%RURPLU�OOHYDED�HQWUH�VXV�DYtRV")URGR� UHIOH[LRQy� XQ�PRPHQWR�� WHPLHQGR� DOJXQD� QXHYD� WUDPSD� \� SUHJXQWiQGRVH� FyPR�DFDEDUtD�OD�GLVFXVLyQ��$�GXUDV�SHQDV�KDEtD�VDOYDGR�HO�$QLOOR�GH�OD�RUJXOORVD�FRGLFLD�GH�%RURPLU�� \� QR� VDEtD� FyPR� VH� GDUtD�PDxD� HVWD� YH]�� HQWUH� WDQWRV� KRPEUHV� DJXHUULGRV� \�IXHUWHV�� 6LQ� HPEDUJR� WHQtD� HQ� HO� IRQGR� OD� LPSUHVLyQ� GH� TXH� )DUDPLU�� DXQTXH� PX\�VHPHMDQWH� D� VX�KHUPDQR�HQ� DSDULHQFLD�� HUD�PHQRV�RUJXOORVR�� \� D� OD�YH]�PiV�DXVWHUR�\�PiV�VDELR�²5HFXHUGR�TXH�%RURPLU�OOHYDED�XQ�FXHUQR�²GLMR�SRU�~OWLPR�²5HFXHUGDV�ELHQ��\�FRPR�DOJXLHQ�TXH�HQ�YHUGDG�OR�KD�YLVWR�²GLMR�)DUDPLU²��7DO�YH]�SXHGDV�YHUOR�HQWRQFHV�FRQ�HO�SHQVDPLHQWR��XQ�JUDQ�FXHUQR�GH�DVWD��GH�EXH\�VDOYDMH�GHO�(VWH�� JXDUQHFLGR� GH� SODWD� \� DGRUQDGR� FRQ� FDUDFWHUHV� DQWLJXRV�� (VH� FXHUQR�� HO�SULPRJpQLWR�GH�QXHVWUD�FDVD�OR�KD�OOHYDGR�GXUDQWH�PXFKDV�JHQHUDFLRQHV��\�VH�GLFH�TXH�VL�VH� OR� KDFH� VRQDU� HQ� XQ�PRPHQWR� GH� QHFHVLGDG� GHQWUR� GH� ORV� FRQILQHV� GH�*RQGRU�� WDO�FRPR�HUD�HO�UHLQR�HQ�RWURV�WLHPSRV��OD�OODPDGD�QR�VHUi�GHVRtGD�ª&LQFR�GtDV�DQWHV�GH�PL�SDUWLGD�SDUD�HVWD�DUULHVJDGD�HPSUHVD��KDFH�RQFH�GtDV��\�FDVL�D�HVWD�PLVPD�KRUD��Rt�OD�OODPDGD�GHO�FXHUQR��SDUHFtD�YHQLU�GHO�QRUWH��SHUR�DSDJDGD��FRPR�VL�IXHVH�VyOR�XQ�HFR�HQ�OD�PHQWH��8Q�SUHVDJLR�IXQHVWR��SHQVDPRV�TXH�HUD��PL�SDGUH�\�\R��SXHV�QR�KDEtDPRV�WHQLGR�QLQJXQD�QRWLFLD�GH�%RURPLU�GHVGH�VX�SDUWLGD��\�QLQJ~Q�YLJtD�GH�QXHVWUDV� IURQWHUDV� OR�KDEtD�YLVWR�SDVDU��<� WUHV�QRFKHV�GHVSXpV�PH�DFRQWHFLy�RWUD�FRVD��PiV�H[WUDxD�D~Q�ª(UD� OD� QRFKH� \� \R� HVWDED� VHQWDGR� MXQWR� DO�$QGXLQ�� HQ� OD� SHQXPEUD� JULV� EDMR� OD� OXQD�SiOLGD�\�MRYHQ��FRQWHPSODQGR�OD�FRUULHQWH�LQFHVDQWH��\�ODV�FDxDV�WULVWHV�VXVXUUDEDQ�HQ�OD�RULOOD��(V�DVt�FRPR�VLHPSUH�YLJLODPRV�ODV�FRVWDV�HQ�ODV�FHUFDQtDV�GH2VJLOLDWK��DKRUD�HQ�SDUWH� HQ�PDQRV�GHO� HQHPLJR�� \�GRQGH� VH� HVFRQGHQ�DQWHV�GH� VDTXHDU�QXHVWUR� WHUULWRULR��3HUR�HUD�PHGLDQRFKH�\�WRGR�HO�PXQGR�GRUPtD��(QWRQFHV�YL��R�PH�SDUHFLy�YHU��XQD�EDUFD�TXH�IORWDED�VREUH�HO�DJXD��JULV�\�FHQWHOOHDQWH��XQD�EDUFD�SHTXHxD�\�UDUD�GH�SURD�DOWD��\�QR�KDEtD�QDGLH�HQ�HOOD�TXH�OD�UHPDVH�R�OD�JXLDVH�ª8Q�WHPRU�PLVWHULRVR�PH�VREUHFRJLy��XQD�OX]�SiOLGD�HQYROYtD�OD�EDUFD��3HUR�PH�OHYDQWp��\� IXL� KDVWD� OD� RULOOD�� \� HQWUp� HQ� HO� UtR�� SXHV� DOJR� PH� DWUDtD� KDFLD� HOOD�� (QWRQFHV� OD�HPEDUFDFLyQ�YLUy�KDFLD�Pt��\� IORWy� OHQWDPHQWH�DO�DOFDQFH�GH�PL�PDQR��<R�PH�DWUHYt�D�WRFDUOD�� 6H� KXQGtD� HQ� HO� UtR�� FRPR� VL� OOHYDVH� XQD� FDUJD�SHVDGD�� \�PH� SDUHFLy�� FXDQGR�SDVy�EDMR�PLV�RMRV��TXH�HVWDED�FDVL�OOHQD�GH�XQ�DJXD�WUDQVSDUHQWH��\�TXH�GH�HOOD�HPDQDED�DTXHOOD�OX]��\�TXH�VXPHUJLGR�HQ�HO�DJXD�GRUPtD�XQ�JXHUUHUR�ª7HQtD�VREUH�OD�URGLOOD�XQD�HVSDGD�URWD��<�YL�HQ�VX�FXHUSR�PXFKDV�KHULGDV��(UD�%RURPLU��PL� KHUPDQR��PXHUWR��5HFRQRFt� ORV� DWDYtRV�� OD� HVSDGD�� HO� URVWUR� WDQ�DPDGR��8QD�~QLFD�FRVD�HFKp�GH�PHQRV��HO�FXHUQR��<�YL�XQD�VROD�TXH�QR�FRQRFtD��XQ�KHUPRVR�FLQWXUyQ�GH�KRMDV�GH�RUR�HQJDU]DGDV� OH�FHxtD�HO� WDOOH�� £%RURPLU���JULWp��¢'yQGH�HVWi� WX�FXHUQR"�¢$�GyQGH�YDV"�£2K�%RURPLU��3HUR�\D�QR�HVWDED��/D�HPEDUFDFLyQ�YROYLy�DO�FHQWUR�GHO�UtR�\�VH�SHUGLy�FHQWHOOHDQGR�HQ�OD�QRFKH��)XH�FRPR�XQ�VXHxR��SHUR�QR�HUD�XQ�VXHxR��SXHV�QR�KXER�XQ�GHVSHUWDU��<�QR�GXGR�TXH�KD�PXHUWR�\�TXH�KD�SDVDGR�SRU�HO�UtR�UXPER�DO�0DU�² £$\��²GLMR�)URGR²��(UD�HQ�YHUGDG�%RURPLU�WDO�FRPR�\R�OR�FRQRFt��3XHV�HO�FLQWXUyQ�GH�RUR�VH�OR�UHJDOy�HQ�/RWKOyULHQ�OD�'DPD�*DODGULHO��(OOD�IXH�TXLHQ�QRV�YLVWLy�FRPR�QRV�YHV��GH�JULV�pOILFR��(VWH�EURFKH�HV�REUD�GH�ORV�PLVPRV�DUWtILFHV��²7RFy�OD�KRMD�YHUGH�\�SODWD�TXH�OH�FHUUDED�HO�FXHOOR�GHO�PDQWR��)DUDPLU�OD�H[DPLQy�GH�FHUFD�²(V� PX\� KHUPRVR� ²GLMR²�� 6t�� HV� REUD� GH� ORV� PLVPRV� DUWtILFHV�� ¢+DEpLV� SDVDGR�HQWRQFHV� SRU� HO� 3DtV� GH� /RULHQ"� /DXUHOLQGyUHQDQ� HUD� HO� QRPEUH� TXH� OH� GDEDQ� DQWDxR��SHUR�KDFH�PXFKR�WLHPSR�TXH�KD�GHMDGR�GH�VHU�FRQRFLGR�SRU�ORV�KRPEUHV�²DJUHJy�FRQ�GXO]XUD��PLUDQGR�D�)URGR�FRQ�UHQRYDGR�DVRPEUR²��0XFKR�GH�OR�TXH�HQ�WL�PH�SDUHFtD�
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VDELGXUtD�\�WDQWR�SRGHU��SXHV�PXFKRV�SURGLJLRV�REUy�HQWUH�QRVRWURV��SXGLHUD�SHUHFHU�GH�SURQWR�� TXH� WDQWR� VDEHU� IXHUD� DUUHEDWDGR� DO�PXQGR�� ¢(VWiV� VHJXUR"� ¢1R�KDEUi� SDUWLGR�VLPSOHPHQWH�HQ�XQR�GH�VXV�PLVWHULRVRV�YLDMHV"²£$\��Vt�²GLMR�)URGR²��<R�OR�YL�FDHU�HQ�HO�DELVPR�²9HR�TXH�GHWUiV�GH� WRGR�HVWR�VH�RFXOWD�XQD�KLVWRULD� ODUJD�\�WHUULEOH�²GLMR�)DUDPLU²TXH�WDO�YH]�SRGUiV�FRQWDUPH�HQ�OD�YHODGD��(VWH�0LWKUDQGLU�HUD��DKRUD�OR�DGLYLQR��PiV�TXH�XQ� PDHVWUR� GH� VDELGXUtD�� XQ� YHUGDGHUR� DUWtILFH� GH� ODV� FRVDV� TXH� VH� KDFHQ� HQ� QXHVWUR�WLHPSR��'H�KDEHU�HVWDGR�HQWUH�QRVRWURV�SDUD�GLVFXWLU�ODV�GXUDV�SDODEUDV�GH�QXHVWUR�VXHxR��pO�QRV�ODV�KXELHUD�HVFODUHFLGR�HQ�VHJXLGD��VLQ�QHFHVLGDG�GH�QLQJ~Q�PHQVDMHUR��3HUR�TXL]i�QR�KDEUtD� TXHULGR�KDFHUOR�� \� HO� YLDMH�GH�%RURPLU�HUD� LQHYLWDEOH��0LWKUDQGLU�QXQFD�QRV�KDEODED� GH� OR� TXH� LED� D� DFRQWHFHU�� R� GH� VXV� SURSyVLWRV�� 2EWXYR� DXWRUL]DFLyQ� GH�'HQHWKRU�� LJQRUR� SRU� TXp�PHGLRV�� SDUD� H[DPLQDU� ORV� VHFUHWRV� GH� QXHVWUR� WHVRUR�� \� \R�DSUHQGt�XQ�SRFR�GH�pO��FXDQGR�TXHUtD�HQVHxDUPH��FRVD�SRFR�IUHFXHQWH��%XVFDED�VLHPSUH�\�TXHUtD�VDEHUOR�WRGR�GH�OD�*UDQ�%DWDOOD�TXH�VH�OLEUy�VREUH�HO�'DJRUODG�HQ�ORV�SULPHURV�WLHPSRV�GH�*RQGRU��FXDQGR�DTXHO�D�TXLHQ�QR�QRPEUDPRV�IXH�GHUURWDGR��<�SHGtD�TXH�OH�FRQWiUDPRV� KLVWRULDV� GH,VLOGXU�� DXQTXH� SRFR� SRGtDPRV� GHFLUOH�� SXHV� DFHUFD� GHO ILQ� GH�,VLOGXU�QDGD�VHJXUR�VH�VXSR�MDPiV�HQWUH�QRVRWURV�$KRUD�OD�YR]�GH�)DUDPLU�VH�KDEtD�FRQYHUWLGR�HQ�XQ�VXVXUUR�²3HUR�XQD�FRVD� VXSH�DO�PHQRV��R�DGLYLQp��TXH�VLHPSUH�KH�JXDUGDGR�HQ�VHFUHWR�HQ�PL�FRUD]yQ��TXH�,VLOGXU�WRPy�DOJR�GH�OD�PDQR�GHO�6LQ�1RPEUH� DQWHV�GH�SDUWLU�GH�*RQGRU��FXDQGR� IXH� YLVWR� SRU� ~OWLPD� YH]� HQWUH� KRPEUHV�PRUWDOHV��$TXt� HVWDED�� SHQVDED� \R�� OD�UHVSXHVWD�D�ODV�SUHJXQWDV�GH�0LWKUDQGLU��3HUR�SDUHFtD�HQ�HVH�HQWRQFHV�TXH�HVWRV�DVXQWRV�FRQFHUQtDQ��VyOR�D� ORV�HVWXGLRVRV�GH�OD�DQWLJXD�VDELGXUtD��1L�FXDQGR�GLVFXWtDPRV�HQWUH�QRVRWURV�ODV�HQLJPiWLFDV�SDODEUDV�GHO�VXHxR��SHQVp�TXH�HO�'DxR�GH�,VLOGXU�SXGLHUD�VHU�OD�PLVPD�FRVD��3XHV�,VLOGXU�FD\y�HQ�XQD�HPERVFDGD�\�IXH�PXHUWR�SRU�IOHFKDV�GH�RUFRV��GH�DFXHUGR�FRQ�OD�~QLFD�OH\HQGD�TXH�QRVRWURV�FRQRFHPRV��\�0LWKUDQGLU�QXQFD�PH�GLMR�PDV�ª4Xp�HV�HQ�UHDOLGDG�HVD�&RVD�QR�SXHGR�D~Q�DGLYLQDUOR��SHUR�WLHQH�TXH�VHU�XQ�REMHWR�GH�JUDQ�SRGHU�\�SHOLJUR��8Q�DUPD�WHPLEOH��WDO�YH]��LGHDGD�SRU�HO�6HxRU�2VFXUR��6L�IXHVH�XQ�WDOLVPiQ� TXH� SURFXUD� YHQWDMDV� HQ� OD� JXHUUD�� SXHGR� FUHHU� SRU� FLHUWR� TXH� %RURPLU�� HO�RUJXOORVR� \� HO� LQWUpSLGR�� HO� D� PHQXGR� WHPHUDULR� %RURPLU�� VLHPSUH� VRxDQGR� FRQ� OD�YLFWRULD� GH�0LQDV� 7LULWK� �\� FRQ� VX� SURSLD� JORULD�� KD\D�GHVHDGR� SRVHHUOR� \� VH� VLQWLHUD�DWUDtGR�SRU�pO�� £3RU�TXp�KDEUi�SDUWLGR�HQ�HVD�E~VTXHGD�IXQHVWD��<R�KDEUtD�VLGR�HOHJLGR�SRU�PL�SDGUH�\� ORV� DQFLDQRV��SHUR�pO� VH�DGHODQWy��SRU� VHU�HO�PD\RU�\�HO�PiV�RVDGR� �OR�FXDO�HUD�YHUGDG���\�QR�HVFXFKy�UD]RQHV�ª£3HUR�QR�WHPDV��<R�QR�PH�DSRGHUDUtD�GH�HVD�FRVD�QL�DXQ�FXDQGR�OD�HQFRQWUDVH�WLUDGD�D�OD�RULOOD�GHO�FDPLQR��1L�DXQTXH�0LQDV�7LULWK�FD\HUD�HQ�UXLQDV��\�VyOR�\R�SXGLHUD�VDOYDUOD��DVt��XWLOL]DQGR�HO�DUPD�GHO�6HxRU�2VFXUR�SDUD�ELHQ�GH�OD�FLXGDG��\�SDUD�PL�JORULD��1R��QR�GHVHR�VHPHMDQWHV�WULXQIRV��)URGR�KLMR�GH�'URJR�²7DPSRFR�ORV�GHVHDED�HO�&RQFLOLR�²GLMR�)URGR²��1L�\R��4XLVLHUD�QR�VDEHU�QDGD�GH�HVRV�DVXQWRV�²3RU�PL�SDUWH�² GLMR�)DUDPLU�² TXLVLHUD�YHU�HO�ÈUERO�%ODQFR�GH�QXHYR�IORUHFLGR�HQ�ODV�FRUWHV�GH� ORV� UH\HV��\�HO� UHWRUQR�GH� OD�&RURQD�GH�3ODWD��\�TXH�0LQDV�7LULWK�YLYD�HQ�SD]��0LQDV�$QRU�RWUD�YH]�FRPR�DQWDxR��SOHQD�GH�OX]��DOWD�\�UDGLDQWH��KHUPRVD�FRPR�XQD�UHLQD�HQWUH�RWUDV� UHLQDV��QR� VHxRUD�GH�XQD� OHJLyQ�GH�HVFODYRV��QL� DXQ�DPD�EHQpYROD�GH�HVFODYRV� YROXQWDULRV�� *XHUUD� KD� GH� KDEHU� PLHQWUDV� WHQJDPRV� TXH� GHIHQGHUQRV� GH� OD�PDOGDG� GH� XQ� SRGHU� GHVWUXFWRU� TXH� QRV� GHYRUDUtD� D� WRGRV�� SHUR� \R� QR� DPR� OD� HVSDGD�SRUTXH� WLHQH�ILOR��QL� OD� IOHFKD�SRUTXH�YXHOD��QL�DO�JXHUUHUR�SRUTXH�KD�JDQDGR� OD�JORULD��6yOR�DPR�OR�TXH�HOORV�GHILHQGHQ��OD�FLXGDG�GH�ORVYWHUUHQR�D�GHVFHQGHU�HQ�EDUUDQFDV�PiV�HPSLQDGDV�� 'LHURQ� YXHOWD� XQD� YH] PiV�� D� OD� GHUHFKD�� \� QR� WDUGDURQ� HQ� OOHJDU� D� XQ�SHTXHxR�UtR�TXH�FRUUtD�SRU�XQD�JDUJDQWD�HVWUHFKD��HUD�HO�PLVPR�DUUR\R�TXH�QDFtD��PXFKR�



PiV� DUULED�� HQ� OD� FXHQFD� UHGRQGD��\�TXH� DKRUD� VHUSHDED� HQ�XQ� UiSLGR� WRUUHQWH��SRU�XQ�OHFKR�SURIXQGDPHQWH�KHQGLGR�\�PX\�SHGUHJRVR��EDMR�ODV�UDPDV�FRPEDGDV�GH�ORV�DFHERV�\�HO�RVFXUR�IROODMH�GHO�ERM��0LUDQGR�KDFLD�HO�RHVWH�SRGtDQ�YHU��PiV�DEDMR��HQYXHOWDV�HQ�XQD�EUXPD�OXPLQRVD��WLHUUDV�EDMDV�\�YDVWDV�SUDGHUDV��\�FHQWHOOHDQGR�D�OR�OHMRV�D�OD�OX]�GHO�VRO�SRQLHQWH�ODV�DJXDV�DQFKDV�GHO�$QGXLQ�²$TXt�� ODPHQWDEOHPHQWH�� FRPHWHUp� FRQ� YRVRWURV� XQD� GHVFRUWHVtD� ²GLMR� )DUDPLU²��(VSHUR�TXH� VDEUpLV�SHUGRQDUOD�HQ�TXLHQ�KDVWD�DKRUD�KD�GHVHFKDGR�yUGHQHV�HQ�IDYRU�GH�EXHQRV�PRGDOHV� D� ILQ� GH� QR�PDWDURV� QL� DPDUUDURV� FRQ� FXHUGDV��3HUR�XQ�PDQGDPLHQWRULJXURVR� H[LJH� TXH� QLQJ~Q� H[WUDQMHUR�� DXQ� FXDQGR� IXHVH� XQR� GH� 5RKDQ� TXH� OXFKD� HQ�QXHVWUDV� ILODV�� KD�GH�YHU� HO� FDPLQR�SRU� HO� TXH� DKRUD� DYDQ]DPRV� FRQ� ORV�RMRV� DELHUWRV��7HQGUp�TXH�YHQGDURV�²&RPR�JXVWHV�²GLMR�)URGR²��+DVWD�ORV�HOIRV�OR�KDFHQ�FXDQGR�OHV�SDUHFH�QHFHVDULR��\�FRQ�ORV�RMRV�YHQGDGRV�FUX]DPRV�ODV�IURQWHUDV�GH�OD�KHUPRVD�/RWKOyULHQ��*LPOL�HO�HQDQR�OR�WRPy�D�PDO��SHUR�ORV�KREELWV�OR�VRSRUWDURQ�²(O�OXJDU�DO�TXH�RV�FRQGXFLUp�QR�HV�WDQ�KHUPRVR�²GLMR�)DUDPLU²��3HUR�PH�DOHJUD�TXH�OR�DFHSWpLV�GH�EXHQ�JUDGR�\�QR�SRU�OD�IXHU]D�/ODPy�SRU�OR�EDMR��H�LQPHGLDWDPHQWH�0DEOXQJ�\�'DPURG�VDOLHURQ�GH�HQWUH�ORV�iUEROHV�\�VH�DFHUFDURQ�GH�QXHYR�D�HOORV�²9HQGDGOHV� ORV� RMRV� D� HVWRV� KXpVSHGHV� ²GLMR� )DUDPLU²�� )XHUWHPHQWH�� SHUR� VLQ�LQFRPRGDUORV��1R�OHV�DWpLV�ODV�PDQRV��3URPHWHUiQ�TXH�QR�WUDWDUiQ�GH�YHU��3RGUtD�FRQILDU�HQ�TXH�FHUUDVHQ�ORV�RMRV�YROXQWDULDPHQWH��SHUR�ORV�RMRV�SDUSDGHDQ��VL�ORV�SLHV�WURSLH]DQ�HQ�HO�FDPLQR��*XLDGORV�GH�PRGR�TXH�QR�WUDVWDELOOHQ�/RV�JXDUGLDV�YHQGDURQ�HQWRQFHV�FRQ�EDQGDV�YHUGHV�ORV�RMRV�GH�ORV�KREELWV�\�OHV�EDMDURQ�ODV�FDSXFKDV�FDVL�KDVWD�OD�ERFD��HQ�VHJXLGD��WRPiQGRORV�UiSLGDPHQWH�SRU�ODV�PDQRV��VH�SXVLHURQ�RWUD�YH]�HQ�PDUFKD��7RGR�FXDQWR�)URGR�\�6DP�VXSLHURQ�GH�HVWD�~OWLPD�PLOOD��IXH�OR�TXH�DGLYLQDURQ�KDFLHQGR�FRQMHWXUDV�HQ�OD�RVFXULGDG��$O�FDER�GH�XQ�UDWR�WXYLHURQ�OD� LPSUHVLyQ� GH� LU� SRU� XQ� VHQGHUR� TXH� GHVFHQGtD� HQ� UiSLGD� SHQGLHQWH��PX\� SURQWR� VH�YROYLy� WDQ� HVWUHFKR� TXH� DYDQ]DURQ� WRGRV� HQ� ILOD�� UR]DQGR� D� DPERV� ODGRV� XQ� PXUR�SHGUHJRVR��ORV�JXDUGLDV�ORV�JXLDEDQ�GHVGH�DWUiV��FRQ�ODV�PDQRV�ILUPHPHQWH�DSR\DGDV�HQ�ORV�KRPEURV�GH� ORV�KREELWV��'H� WDQWR�HQ� WDQWR��FDGD�YH]�TXH�OOHJDEDQ�D�XQ�WUHFKR�PiV�DFFLGHQWDGR��ORV�OHYDQWDEDQ��SDUD�YROYHU�DGHSRVLWDUORV�HQ�HO�VXHOR�XQ�SRFR�PiV�DGHODQWH��&RQVWDQWHPHQWH� D� OD� GHUHFKD� RtDQ� HO� DJXD� TXH� FRUUtD� VREUH� ODV� SLHGUDV�� DKRUD� PiV�FHUFDQD� \� UXPRURVD�� $O� FDER� GH� XQ� WLHPSR� GHWXYLHURQ� OD� PDUFKD�� ,QPHGLDWDPHQWH�0DEOXQJ� \�'DPURG� ORV� KLFLHURQ�JLUDU� VREUH� Vt�PLVPRV�� YDULDV� YHFHV�� \� ORV� KREELWV� VH�GHVRULHQWDURQ�GHO�WRGR��7UHSDURQ�XQ�SRFR��KDFtD�IUtR�\�HO�UXLGR�GHO�DJXD�HUD�DKRUD�PiV�GpELO��/XHJR�� OHYDQWiQGRORV�RWUD�YH]�� ORV�KLFLHURQ�EDMDU�QXPHURVRV� HVFDORQHV�\�YROYHU�XQ�UHFRGR��'H�LPSURYLVR�R\HURQ�GH�QXHYR�HO�DJXD��DKRUD�VRQRUD��LPSHWXRVD�\�VDOWDULQD��7HQtDQ�OD� LPSUHVLyQ�GH�HVWDU�URGHDGRV�GH�DJXD��\�VHQWtDQ�TXH�XQD�ILQtVLPD�OORYL]QD�OHV�URFLDED� ODV� PDQRV� \� ODV� PHMLOODV�� 3RU� ILQ� ORV� SXVLHURQ� QXHYDPHQWH� HQ� HO� VXHOR�� 8Q�PRPHQWR� SHUPDQHFLHURQ� DVt�� DPHGUHQWDGRV�� FRQ� YHQGDV� HQ� ORV� RMRV�� VLQ� VDEHU� GyQGH�HVWDEDQ��\�QDGLH�KDEODED�DOUHGHGRU�'H�SURQWR�OOHJy�OD�YR]�GH�)DUDPLU��PX\�SUy[LPD��D�HVSDOGDV�GH�HOORV�² £'HMDGOHV�YHU��²GLMR�/HV�TXLWDURQ�ORV�SDxXHORV�\�OHV�OHYDQWDURQ�ODV�FDSXFKDV��\�ORV�KREELWV�SHVWDxHDURQ�\�VH�TXHGDURQ�VLQ�DOLHQWR�6H�HQFRQWUDEDQ�HQ�XQ�PRMDGR�SDYLPHQWR�GH�SLHGUD�SXOLGD��HO� UHOODQR��SRU�DVt�GHFLU��GH�XQD�SXHUWD�GH�URFD WRVFDPHQWH�WDOODGD�TXH�VH�DEUtD��QHJUD��GHWUiV�GH�HOORV��(QIUHQWH�FDtD�XQD� GHOJDGD� FRUWLQD� GH� DJXD�� WDQ� SUy[LPD�TXH�)URGR�� FRQ� HO� EUD]R� H[WHQGLGR�� KXELHUD�SRGLGR� WRFDUOD�� 0LUDED� DO� RHVWH�� 'HO� RWUR� ODGR� GHO� YHOR� VH� UHIUDFWDEDQ� ORV� UD\RV�KRUL]RQWDOHV� GHO� VRO� SRQLHQWH�� \� OD� OX]� SXUS~UHD� VH� TXHEUDED� HQ� OODPDUDGDV� GH� FRORUHV�



VLHPSUH� FDPELDQWHV�� /HV� SDUHFtD� HVWDU� MXQWR� D� OD� YHQWDQD� GH� XQD� H[WUDxD� WRUUH� pOI� LFD��YHODGD� SRU� XQD� FRUWLQD� UHFDPDGD� FRQ� KLORV� GH� SODWD� \� GH� RUR�� \� GH� UXEtHV�� ]DILURV� \�DPDWLVWDV��WRGR�HQ XQ�IXHJR�TXH�QXQFD�VH�FRQVXPtD�²$O�PHQRV�KHPRV�WHQLGR�OD�VXHUWH�GH�OOHJDU�D�OD�PHMRU�KRUD�SDUD�UHFRPSHQVDU�YXHVWUD�SDFLHQFLD�²GLMR� )DUDPLU²�� (VWD� HV� OD�9HQWDQD� GHO� 6RO� 3RQLHQWH��+HQQHWK�$QQ�Q�� OD�PiV�KHUPRVD�GH�WRGDV�ODV�FDVFDGDV�GH�,WKLOLHQ��WLHUUD�GH�PXFKRV�PDQDQWLDOHV��3RFRV�VRQ�ORV� H[WUDQMHURV� TXH� OD�KDQ�FRQWHPSODGR��0DV�QR�KD\�GHQWUR�XQD� FiPDUD� UHDO� GLJQD�GH�WDQWD�EHOOH]D��£(QWUDG�DKRUD�\�YHG�0LHQWUDV�)DUDPLU�KDEODED��HO�VRO�GHVDSDUHFLy�HQ�HO�KRUL]RQWH�\�HO�IXHJR�VH�H[WLQJXLy�HQ�HO�PyYLO�GRVHO�GH�DJXD��'LHURQ�PHGLD�YXHOWD��WUDVSXVLHURQ�HO�XPEUDO�EDMR�OD�DUFDGD�EDMD�\�DPHQD]DGRUD��\�VH�HQFRQWUDURQ�GH�V~ELWR�HQ�XQ�UHFLQWR�GH�SLHGUD��YDVWR�\�WRVFR��EDMR�XQ� WHFKR� DERYHGDGR�� $OJXQDV� DQWRUFKDV� SUR\HFWDEDQ� XQD� OX]� PRUWHFLQD� VREUH� ODV�SDUHGHV�UHOXFLHQWHV��<D KDEtD�DOOt�XQ�JUDQ�Q~PHUR�GH�KRPEUHV��2WURV�VHJXtDQ�HQWUDQGR�HQ� JUXSRV� GH� GRV� \� GH� WUHV� SRU� XQD� SXHUWD� ODWHUDO�RVFXUD� \� HVWUHFKD��$�PHGLGD� TXH� VH�KDELWXDEDQ�D�OD�SHQXPEUD��ORV�KREELWV�QRWDURQ�TXH�OD�FDYHUQD�HUD�PiV�JUDQGH�GH�OR�TXH�KDEtDQ�LPDJLQDGR��\�TXH KDEtD�DOOt�JUDQGHV�UHVHUYDV�GH�DUPDPHQWRV�\�YLWXDOODV�²%LHQ�� KH� DTXt� QXHVWUR� UHIXJLR� ²GLMR� )DUDPLU²�� 1R� HV� XQ� OXJDU� GHPDVLDGR�FRQIRUWDEOH��SHUR�RV�SHUPLWLUi�SDVDU�OD�QRFKH�HQ�SD]��$O�PHQRV�HVWi�VHFR��\�DXQTXH�QR�KD\�IXHJR��WHQHPRV�FRPLGD��(Q�WLHPSRV�UHPRWRV�HO�DJXD�FRUUtD�D�WUDYpV�GH�HVWD�JUXWD�\�VH�GHUUDPDED�SRU�OD�DUFDGD��SHUR�ORV�REUHURV�GH�DQWDxR�GHVYLDURQ�OD�FRUULHQWH�PiV�DUULED�GHO�SDVR�� \� HO� UtR�GHVFLHQGH� DKRUD�GHVGH� ODV� URFDV�HQ�XQD�FDVFDGD�GRV�YHFHV�PiV�DOWD��7RGDV� ODV� YtDV� GH� DFFHVR� D� HVWD� JUXWD IXHURQ� FODXVXUDGDV� HQWRQFHV�� SDUD� LPSHGLU� OD�SHQHWUDFLyQ� GHO� DJXD� \� GH� FXDOTXLHU� RWUD� FRVD�� WRGDV� VDOYR� XQD�� $KRUD� KD\� VyOR� GRV�VDOLGDV��DTXHO�SDVDMH�SRU�HO�TXH�HQWUDVWHLV�FRQ�ORV�RMRV�YHQGDGRV��\�HO�GH�OD�&RUWLQD�GH�OD�9HQWDQD�� TXH� GD� D� XQD� FXHQFD� SURIXQGD� VHPEUDGD� GH� FXFKLOORV� GH� SLHGUD�� <� DKRUD�GHVFDQVDG�XQRV�PLQXWRV��PLHQWUDV�SUHSDUDPRV�OD�FHQD�/RV� KREELWV� IXHURQ� FRQGXFLGRV� D� XQ� ULQFyQ�� GRQGH� OHV� GLHURQ� XQ� OHFKR� SDUD� TXH� VH�HFKDUDQ� D� GHVFDQVDU�� VL� DVt� OR� GHVHDEDQ�� 0LHQWUDV� WDQWR� ORV� KRPEUHV� LEDQ� \� YHQtDQ�DWDUHDGRV� SRU� OD� FDYHUQD�� VLOHQFLRVRV�� \� FRQ� XQD� SUHVWH]D� PHWyGLFD�� 7DEODV� OLYLDQDV�IXHURQ� UHWLUDGDV� GH� ODV� SDUHGHV�� GLVSXHVWDV� VREUH� FDEDOOHWHV� \� FDUJDGDV� GH� XWHQVLOLRV��(VWRV�HUDQ�HQ� VX�PD\RU�SDUWH� VLPSOHV�\� VLQ�DGRUQRV��SHUR� WRGRV�GH�QREOH�\�DUPRQLRVD�IDFWXUD�� HVFXGLOODV� UHGRQGDV�� WD]RQHV� \� IXHQWHV� GH� WHUUDFRWD� HVPDOWDGD� R�GH�PDGHUD�GH�ERM� WRUQHDGD�� OLVRV� \� SXOFURV�� $TXt� \� DOOi� KDEtD� XQD� VDOVHUD� R� XQ� FXHQFR� GH� EURQFH�SXOLGR��\�XQ�FRSyQ�GH�SODWD�VLQ�DGRUQRV�MXQWR�DO�VLWLR�GHO�&DSLWiQ��HQ�OD�PHVD�GHO�FHQWUR�)DUDPLU� LED� \� YHQtD� HQWUH� ORV� KRPEUHV�� LQWHUURJiQGRORV� HQ� YR]� EDMD�� D� PHGLGD� TXH�OOHJDEDQ��$OJXQRV� YROYtDQ� GH� SHUVHJXLU� D� ORV� 6XUHxRV�� RWURV�� ORV� TXH� KDEtDQ� TXHGDGR�FRPR� FHQWLQHODV� \� H[SORUDGRUHV� FHUFD� GHO� FDPLQR�� IXHURQ� ORV� ~OWLPRV� HQ� DSDUHFHU�� 6H�FRQRFtD� OD� VXHUWH� TXH� KDEtDQ� FRUULGR� WRGRV� ORV� VXUHxRV�� H[FHSWR� HO� JUDQ�P�PDN�� TXp�KDEtD� VLGR� GH� pO� QDGLH� SXGR� GHFLUOR��'HO� HQHPLJR�� QR� VH� YHtD�PRYLPLHQWR� DOJXQR�� QR�KDEtD�HQ�ORV�DOUHGHGRUHV�QL�XQ�VROR�HVStD�RUFR�²¢1R�YLVWH�QL�RtVWH�QDGD��$QERUQ"�²OH�SUHJXQWy�)DUDPLU�DO�~OWLPR�HQ�OOHJDU�



²%XHQR�� QR�� VHxRU� ²GLMR� HO� KRPEUH²�� 3RU� OR� PHQRV� QLQJ~Q� RUFR�� 3HUR� YL�� R� PH�SDUHFLy�YHU��XQD�FRVD�XQ�SRFR�H[WUDxD��&DtD�OD�QRFKH��\�D�HVD�KRUD�ODV�FRVDV�SDUHFHQ�D�YHFHV�PiV�JUDQGHV�GH�OR�TXH�VRQ��$Vt�TXH�WDO�YH]�QR�IXHUD�QDGD�PiV�TXH�XQD�DUGLOOD��²$O�RtU�HVWR�6DP�DJX]y�HO�RtGR�² 3HUR�HQWRQFHV�HUD�XQD�DUGLOOD�QHJUD�\�QR�OH�YL�OD�FROD��3DUHFtD� XQD� VRPEUD� TXH� VH� GHVOL]DED� SRU� HO� VXHOR�� 6H� HVFXUULy� GHWUiV� GHO� WURQFRGH� XQ�iUERO� FXDQGR� PH� DSUR[LPp�� \� WUHSy� KDVWD� OD� FRSD� UiSLGDPHQWH�� HQ� YHUGDG� FRPR� XQD�DUGLOOD�� 3HUR� YRV�� VHxRU�� QR� DSUREiLV� TXH� PDWHPRV� VLQ� UD]yQ� EHVWLDV� VDOYDMHV�� \� QR�SDUHFtD�VHU�RWUD�FRVD��GH�PRGR�TXH�QR�XVp�PL�DUFR��'H�WRGDV�PDQHUDV�HVWDED�GHPDVLDGR�RVFXUR�SDUD�GLVSDUDU�XQD�IOHFKD�FHUWHUD��\�OD�FULDWXUD�GHVDSDUHFLy�HQ�XQ�DEULU�\�FHUUDU�GH�RMRV�HQ�OD�RVFXULGDG�GHO�IROODMH��3HUR�PH�TXHGp�DOOt�XQ�UDWR��SRUTXH�PH�SDUHFLy�H[WUDxR��\� OXHJR�PH�DSUHVXUp�D� UHJUHVDU��7XYH� OD� LPSUHVLyQ�GH�TXH�PH�VLOEy�GHVGH�PX\�DUULED��FXDQGR�PH�DOHMDED��8QD�DUGLOOD�JUDQGH��WDO�YH]��3XHGH�VHU�TXH�DO�DPSDUR�GH�ODV�VRPEUDV�GHO�6LQ�1RPEUH�DOJXQDV�GH�ODV�EHVWLDV�GHO�%RVTXH�1HJUR�YHQJDQ�D�PHURGHDU�SRU�DTXt��(OORV�WLHQHQ�DOOi�DUGLOODV�QHJUDV��GLFHQ�²3XHGH�VHU�²GLMR�)DUDPLU²��3HUR�HVH�VHUtD�XQ�PDO�SUHVDJLR��1R�TXHUHPRV�HQ�,WKLOLHQ�IXJLWLYRV�GHO %RVTXH�1HJUR��²6DP�FUH\y�YHU�TXH�DO�GHFLU�HVWDV�SDODEUDV�)DUDPLU�HFKDED�XQD� PLUDGD� UiSLGD� D� ORV� KREELWV�� SHUR� QR� GLMR� QDGD�� 'XUDQWH� XQ� UDWR� pO� \� )URGR�



SHUPDQHFLHURQ� DFRVWDGRV� GH� HVSDOGDV� REVHUYDQGR� OD� OX]� GH� ODV� DQWRUFKDV�� \� D� ORV�KRPEUHV� TXH� LEDQ� \� YHQtDQ� KDEODQGR� D� PHGLD� YR]�� /XHJR�� UHSHQWLQDPHQWH�� )URGR� VH�TXHGy�GRUPLGR�6DP�GLVFXWtD�FRQVLJR�PLVPR��GHIHQGLHQGR�\D�XQ�DUJXPHQWR��\D�HO�DUJXPHQWR�FRQWUDULR��©(V� SRVLEOH�TXH� WHQJD�UD]yQª��VH�GHFtD��©SHUR� WDPELpQ�SRGUtD�QR� WHQHUOD��/DV� SDODEUDV�KHUPRVDV� HVFRQGHQ�D�YHFHV�XQ�FRUD]yQ� LQIDPHª��%RVWH]y��©3RGUtD�GRUPLU�XQD� VHPDQD�HQWHUD��\�ELHQ�TXH�PH�VHQWDUtD��¢<�TXp�SXHGR�KDFHU��DXQTXH�PH�PDQWHQJD�GHVSLHUWR��\R�VROR� HQ� PHGLR� GH� WDQWRV� +RPEUHV� *UDQGHV"� 1DGD�� 6DP� *DP\L�� SHUR� WLHQHV� TXH�PDQWHQHUWH� GHVSLHUWR� D� SHVDU� GH WRGR�ª� <� GH� XQD� X� RWUD� IRUPD� OR� FRQVLJXLy�� /D� OX]�GHVDSDUHFLy� GH� OD� SXHUWD� GH� OD� FDYHUQD�� \� HO� YHOR� JULV� GHO� DJXD� GH� OD� FDVFDGD� VH�HQVRPEUHFLy� \� VH� SHUGLy� HQ� OD� RVFXULGDG� FUHFLHQWH�� <� HO� VRQLGR� GHO� DJXD� VLHPSUH�FRQWLQXDED��VLQ�FDPELDU�MDPiV�GH�QRWD��PDxDQD��WDUGH�R�QRFKH��0XUPXUDED�\�VXVXUUDED�H�LQYLWDED�DO�VXHxR��6DP�VH�KXQGLy�ORV�QXGLOORV�HQ�ORV�RMRV�$KRUD�HVWDEDQ�HQFHQGLHQGR�PiV�DQWRUFKDV��+DEtDQ�HVSLWDGR�XQ�FDVFR�GH�YLQR��DEUtDQ�ORV�EDUULOHV� GH� SURYLVLRQHV� \� DOJXQRV� KRPEUHV� LEDQ� D� EXVFDU� DJXD� D� OD� FDVFDGD��2WURV� VH�ODYDEDQ�ODV�PDQRV�HQ�MRIDLQDV��7UDMHURQ�SDUD�)DUDPLU�XQ�JUDQ�DJXDPDQLO�GH�FREUH�\�XQ�OLHQ]R�EODQFR��\�WDPELpQ�pO�VH�ODYy�²'HVSHUWDG�D�QXHVWURV�KXpVSHGHV�²GLMR²��\�OOHYDGOHV�DJXD��(V�KRUD�GH�FRPHU�)URGR�VH�LQFRUSRUy�\�VH�GHVSHUH]y��ERVWH]DQGR��6DP��TXH�QR�HVWDED�KDELWXDGR�D�TXH�OR�VLUYLHUDQ�� PLUy� FRQ� FLHUWD� VRUSUHVD� DO� KRPEUH� DOWR� TXH� VH� LQFOLQDED�� DFHUFiQGROH� XQ�DJXDPDQLO�²£'pMDOD�HQ�HO�VXHOR��PDHVWUR��SRU�IDYRU��²GLMR²��6HUi�PiV�IiFLO�SDUD�WL�\WDPELpQ�SDUD�Pt��²/XHJR��DQWH�HO�DVRPEUR�GLYHUWLGR�GH�ORV�KRPEUHV��KXQGLy�OD�FDEH]D�HQ�HO�DJXD�IUtD�\�VH�UHVWUHJy�HO�FXHOOR�\�ODV�RUHMDV�²¢(V� FRVWXPEUH� HQ� YXHVWUR� SDtV� ODYDUVH� OD� FDEH]D� DQWHV� GH� OD� FHQD"�²SUHJXQWy� HO�KRPEUH�TXH�VHUYtD�D�ORV�KREELWV�²1R��DQWHV�GHO�GHVD\XQR�²UHSOLFy�6DP²��3HUR�VL�HVWiV�IDOWR�GH�VXHxR��HO�DJXD�IUtD�HQ�HO�FXHOOR� WH�KDFH�HO�PLVPR�HIHFWR�TXH�OD� OOXYLD�D�XQD�OHFKXJD�PDUFKLWD��£�/LVWR��$KRUD�PH�SRGUp�PDQWHQHU�GHVSLHUWR�HO�WLHPSR�VXILFLHQWH�FRPR�SDUD�FRPHU�XQ�ERFDGR�&RQGXMHURQ�D�ORV�KREELWV�D�ORV�DVLHQWRV�MXQWR�D�)DUDPLU��EDUULOHV�UHFXELHUWRV�GH�SLHOHV�\�PiV� DOWRV� TXH� ORV� EDQFRV� GH� ORV� KRPEUHV� SDUD� TXH� HVWXYLHUDQ� FyPRGRV�� $QWHV� GH�VHQWDUVH� D� FRPHU�� )DUDPLU� \� WRGRV� VXV� KRPEUHV� VH� YROYLHURQ� GH� FDUD� DO� RHVWH� \� DVt�SHUPDQHFLHURQ�XQ�PRPHQWR��HQ�SURIXQGR�VLOHQFLR��)DUDPLU�OHV�LQGLFy�D�)URGR�\�D�6DP�TXH�KLFLHUDQ�OR�PLVPR�²6LHPSUH� OR� KDFHPRV� ²GLMR� )DUDPLU� FXDQGR� SRU� ILQ� VH� VHQWDURQ²�� YROYHPRV� OD�PLUDGD�D�1~PHQRU��OD�1~PHQRU�TXH�IXH��\�PiV�DOOi�GH�1~PHURU�DO�+RJDU�GH�ORV�(OIRV�TXH�WRGDYtD�HV��\�PiV�OHMRV�D~Q�KDFLD�OR�TXH�HV�\�VLHPSUH VHUi��¢1R�KD\�HQWUH�YRVRWURV�XQD�FRVWXPEUH�VHPHMDQWH�D�OD�KRUD�GH�ODV�FRPLGDV"BB1��UHVSRQGLy�)URGR��VLQWLpQGRVH�H[WUDxDPHQWH�U~VWLFR�\�VLQ�HGXFDFLyQ��3HUR�VL�KHPRV�VLGR� LQYLWDGRV�� VDOXGDPRV� D� QXHVWUR� DQILWULyQ� FRQ� XQD� UHYHUHQFLD�� \� OXHJR� GH� KDEHU�FRPLGR�QRV�OHYDQWDPRV�\�OH�GDPRV�ODV�JUDFLDV�²7DPELpQ�QRVRWURV�OR�KDFHPRV�²GLMR�)DUDPLU�/XHJR� GH� WDQWR� SHUHJULQDU� \� GH� DFDPSDU� D� OD� LQWHPSHULH�� \� GH� WDQWRV� GtDV� SDVDGRV� HQ�WLHUUDV� VDOYDMHV�\�GHVLHUWDV�� OD�FRODFLyQ�GH� OD�QRFKH� OHV�SDUHFLy�D� ORV�KREELWV�XQ�IHVWtQ��EHEHU�HO�YLQR�UXELR��IUHVFR�\�IUDJDQWH��\�FRPHU�HO�SDQ�FRQ�PDQWHTXLOOD��\�FDUQHV�VDODGDV�\� IUXWRV�VHFRV��\�XQ�H[FHOHQWH�TXHVR�URMR�� £FRQ� ODV�PDQRV� OLPSLDV�\�YDMLOOD�\�FXELHUWRV�UHOXFLHQWHV��1L�)URGR�QL�6DP�UHKXVDURQ�XQD�VROD�GH�ODV�YLDQGDV�TXH�OHV�IXHURQ RIUHFLGDV��QL� XQD� VHJXQGD� SRUFLyQ�� QL� DXQ� XQD� WHUFHUD�� (O� YLQR� OHV� FRUUtD� SRU� ODV� YHQDV� \� ORV�PLHPEURV�FDQVDGRV��\�VH�VHQWtDQ�DOHJUHV�\�OLJHURV�GH�FRUD]yQ�FRPR�QR�OR�KDEtDQ�HVWDGR�GHVGH�TXH�SDUWLHUDQ�GH�ODV�WLHUUDV�GH�/RULHQ�



&XDQGR� WRGR� KXER� WHUPLQDGR�� )DUDPLU� ORV� OOHYy� D� XQ� QLFKR� DO� IRQGR� GH� OD� FDYHUQD��DLVODGR� HQ� SDUWH� SRU� XQD� FRUWLQD�� DOOt� SXVLHURQ� XQD�PHVD� \� GRV� EDQFRV�� 8QD� SHTXHxD�OiPSDUD�GH�EDUUR�DUGtD�HQ�XQD�KRUQDFLQD�²3URQWR�SRGUpLV�WHQHU�JDQDV�GH�GRUPLU�²GLMR²��HVSHFLDOPHQWH�HO�EXHQ�6DPVDJD]��TXH�QR� KD� TXHULGR� FHUUDU� XQ� RMR� DQWHV� GH� OD� FHQD� DXQTXH� QR� Vp� VL� SRUPLHGR�D� HPERWDU�XQ�QREOH�DSHWLWR�R�SRU�PLHGR�D�Pt��3HUR�QR�HV�VDOXGDEOH�LUVH�D�GRUPLU�HQ�VHJXLGD�GH�FRPHU��\�PHQRV�D~Q� OXHJR�GH�XQ�SURORQJDGR�D\XQR��+DEOHPRV�SXHV�XQ� UDWR��7HQGUpLV�PXFKR�TXH FRQWDU�GH�YXHVWUR�YLDMH�GHVGH�5LYHQGHO��<�WDPELpQ�TXHUUtDLV�VDEHU�DOJR�GH�QRVRWURV�\� GHO� SDtV� HQ� TXH� DKRUD� RV� HQFRQWUiLV�� +DEODGPH� GH� PL� KHUPDQR� %RURPLU�� GHO� YLHMR�0LWKUDQGLU�\�GH�OD�KHUPRVD�JHQWH�GHO�SDtV�GH�/RWKOyULHQ�)URGR�\D�QR�WHQtD�VXHxR�\�HVWDED�GLVSXHVWR�D�FRQYHUVDU��6LQ�HPEDUJR��DXQTXH�VH�VHQWtD�ELHQ� OXHJR� GH� OD� FRPLGD� \� HO� YLQR�� QR� KDEtD� SHUGLGR� GHO� WRGR� OD� FDXWHOD�� 6DP� HVWDED�UDGLDQWH�\�FDQWXUUHDED�HQ�YR]�EDMD��SHUR�FXDQGR�)URGR�KDEOy�� DO�SULQFLSLR� VH�FRQWHQWy�FRQ�HVFXFKDU��DYHQWXUDQGR�VyOR�XQD TXH�RWUD�H[FODPDFLyQ�GH�DVHQWLPLHQWR�)URGR�UHODWy�PXFKDV�KLVWRULDV��SHUR�HOXGLHQGR�XQD�\�RWUD�YH]�HO�WHPD�GH�OD�PLVLyQ�GH�OD�&RPSDxtD�\�HO�$QLOOR��H[WHQGLpQGRVH�HQ�FDPELR�HQ�HO�YDOLHQWH�SDSHO�TXH�%RURPLU�KDEtD�GHVHPSHxDGR�HQ�WRGDV�ODV�DYHQWXUDV�GH�ORV�YLDMHURV��FRQ�ORV�ORERV�HQ�ODV�WLHUUDV�VDOYDMHV��HQ� PHGLR� GH� ODV� QLHYHV� EDMR� HO� &DUDGKUDV�� \� HQ� ODV� PLQDV� GH� 0RULD� GRQGH� FD\HUD�*DQGDOI��/D�KLVWRULD�GHO�FRPEDWH�VREUH�HO�SXHQWH�IXH�OD�TXH�PiV�FRQPRYLy�D�)DUDPLU�²+D�GH�KDEHU�HQIXUHFLGR�D�%RURPLU�WHQHU�TXH�KXLU�GH�ORV�RUFRV�²GLMR² \�KDVWD�GH�OD�FULDWXUD�IHUR]�GH�TXH�PH�KDEODV��HVH�%DOURJ��DXQ�FXDQGR�IXHUD�HO�~OWLPR�HQ�UHWLUDUVH�²(O�IXH�HO�~OWLPR��Vt�²GLMR�)URGR²��SHUR�$UDJRUQ�QR�WXYR�PiV�UHPHGLR�TXH�SRQHUVH�DO�IUHQWH�GH�OD�&RPSDxtD��'H�QR�KDEHU�WHQLGR�TXH�FXLGDU�GH�QRVRWURV��ORV�PiV�SHTXHxRV��QR�FUHR�TXH�QL�pO�QL�%RURPLU�KXELHVHQ�KXLGR�²4XL]iV� KXELHUD� VLGR� PHMRU� TXH� %RURPLU� KXELHVH� FDtGR� DOOt� FRQ� 0LWKUDQGLU� ²GLMR�)DUDPLU�� HQ� YH]� GH� LU� KDFLD� HO� GHVWLQR� TXH� OR� HVSHUDED� PiV� DOOi� GH� ODV� FDVFDGDV� GHO�5DXURV�²4XL]i�� 3HUR� KDEtDPH� DKRUD� GH� YXHVWUDV� YLFLVLWXGHV�²GLMR�)URGR� HOXGLHQGR� XQD�YH]�PiV�HO�WHPD��3XHV�PH�JXVWDUtD�FRQRFHU�PHMRU�OD�KLVWRULD�GH�0LQDV�,WKLO�\�GH�2VJLOLDWK��\�GH�0LQDV�7LULWK� OD�SHUGXUDEOH��¢4Xp�HVSHUDQ]DV�DOEHUJiLV�SDUD�HVD�FLXGDG�HQ�HVWD�ODUJD�JXHUUD"² ¢� 4Xp� HVSHUDQ]DV� "� ² GLMR� )DUDPLU²�� 7LHPSR� KD� TXH� KHPRV� DEDQGRQDGR� WRGD�HVSHUDQ]D��/D�HVSDGD�GH�(OHQGLO��VL�HV�TXH�YXHOYH�HQ�YHUGDG��SRGUi�UHDYLYDUOD��SHUR�QR�FRQVHJXLUi� RWUD� FRVD�� FUHR�� TXH� DSOD]DU� HO� GtD� IDWtGLFR�� D� PHQRV� TXH� UHFLELpUDPRV�WDPELpQ�QRVRWURV�D\XGD�LQHVSHUDGD��GH�ORV�HOIRV�R�GH�ORV�KRPEUHV��3XHVHO�HQHPLJR�FUHFH�\�QRVRWURV�GHFUHFHPRV��6RPRV�XQ�SXHEOR�HQ�GHFDGHQFLD��XQ�RWRxR�VLQ�SULPDYHUD�ª/RV�+RPEUHV�GH�1~PHQRU�VH�KDEtDQ�DILQFDGR�D� OR�DQFKR�\�D� OR� ODUJR�GH�ODV�FRVWDV�\�UHJLRQHV� PDUtWLPDV� GH� ODV� *UDQGHV� 7LHUUDV�� SHUR� OD� PD\RU� SDUWH� GH� HOORV� FD\HURQ� HQ�PDOGDGHV� \� ORFXUD�� 0XFKRV� VH� GHMDURQ� VHGXFLU� SRU� ODV� 6RPEUDV� \� ODV� DUWHV� QHJUDV��DOJXQRV�VH�DEDQGRQDURQ�SRU�FRPSOHWR�D�OD�SHUH]D�R�OD�PROLFLH��\�RWURV�D�OD�JXHUUD�HQWUH�KHUPDQRV��KDVWD�TXH�VH�GHELOLWDURQ�\�IXHURQ�FRQTXLVWDGRV�SRU�ORV�KRPEUHV�VDOYDMHV�ª1R�VH�GLFH�TXH�ODV�PDODV�DUWHV�IXHUDQ�VLHPSUH�SUDFWLFDGDV�HQ�*yQGRU��QL�TXH�KRQUDUDQ�DO�6LQ�1RPEUH�� OD�VDELGXUtD�\� OD�EHOOH]D�GH�DQWDxR�� WUDtGDV�GHO�2HVWH��SHUGXUDURQ�ODUJR�WLHPSR�HQ�HO�UHLQR�GH�ORV�+LMRV�GH�(OHQGLO�HO�+HUPRVR��\�WRGDYtD�VXEVLVWHQ��3HUR�DXQ�DVt��IXH�*yQGRU�OD�TXH�SURYRFy�VX�SURSLD�GHFDGHQFLD��KXQGLpQGRVH�SRFR�D�SRFR�HQ�OD�xRxH]��FRQYHQFLGD� GH� TXH� HO� HQHPLJR� GRUPtD�� FXDQGR� HQ� UHDOLGDG� HVWDED� UHSOHJDGR�� QR�GHVWUXLGR�ª/D�PXHUWH�VLHPSUH�HVWDED�SUHVHQWH��SRUTXH�ORV�Q~PHQRUHDQRV��FRPR�OR�KLFLHUDQ�HQ�VX�DQWLJXR� UHLQR�� TXH� DVt� KDEtDQ� SHUGLGR�� DPELFLRQDEDQ� D~Q� XQD� YLGD� HWHUQDPHQWH�LQPXWDEOH��/RV�UH\HV�FRQVWUXtDQ�WXPEDV�PiV�HVSOpQGLGDV�TXH�ODV�FDVDV�HQ�TXH�KDELWDEDQ��
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¢D� GyQGH� TXHUtDV� LU"� (UHV� VX� JXtD�� GLFH� pO�� ¢$� GyQGH� OR� OOHYDEDV"� ² *RMOXP� QR�UHVSRQGLy�²1R�DGPLWLUp�VHFUHWRV�HQ�FXDQWR�D�HVWR�²GLMR�)DUDPLU²��5HVSyQGHPH��R�UHYRFDUp�PL�YHUHGLFWR�7DPSRFR�HVWD�YH]�*ROOXP�UHVSRQGLy�²<R�UHVSRQGHUp�SRU�pO�²GLMR�)URGR²��0H�JXLy�KDVWD�OD�3XHUWD�1HJUD��FRPR�\R�VH�OR�KDEtD�SHGLGR��SHUR�HVD�SXHUWD�HUD�LQIUDQTXHDEOH�²1R�KD\�QLQJXQD�SXHUWD�DELHUWD�SDUD�HQWUDU�HQ�HO�3DtV�6LQ�1RPEUH�²GLMR�)DUDPLU�²3RU�OR�WDQWR�FDPELDPRV�GH�UXPER�\�YLQLPRV�SRU�OD�UXWD�GHO�6XU�²SURVLJXLy�)URGR²��SXHV�VHJ~Q�pO�KD\��R�SXHGH�KDEHU��XQ�FDPLQR�FHUFD�GH�0LQDV�,WKLO�²0LQDV�0RUJXO�²GLMR�)DUDPLU�²1R�OR�Vp H[DFWDPHQWH�²GLMR�)URGR²��SHUR�HO�FDPLQR�WUHSD��FUHR�Y�HQWUH�ODV�PRQWDxDV�GHO� ODGR�QRUWH�GHO�YDOOH��GRQGH�VH�DO]D� OD�FLXGDG�DQWLJXD��6XEH�KDVWD�PX\�DUULED��KDVWD�XQD�KHQGLGXUD��\�OXHJR�GHVFLHQGH�RWUD�YH]�KDVWD����OR�TXH�HVWi�PiV�DOOi�² ¢&RQRFHV�HO�QRPEUH GH�HVD�JDUJDQWD"�²GLMR�)DUDPLU�²1R�²UHVSRQGLy�)URGR�²6H� OODPD�&LULWK�8QJRO��²*ROOXP� ODQ]y� XQ� VLOELGR� DJXGR�\� VH� SXVR� D�PDVFXOODU�²¢1R�HV�HVH�HO�QRPEUH"�²GLMR�)DUDPLU��YROYLpQGRVH�D�*ROOXP�²£1R��²GLMR�*ROOXP��\�HQ�VHJXLGD�JLPLy��FRPR�VL�OH�KXELHUDQ�GDGR�XQ�SXxHWD]R²��6t��Vt��KHPRV�RtGR�HVH�QRPEUH��XQD�YH]��3HUR�¢TXp�QRV�LPSRUWD�HO�QRPEUH"�(O�DPR�GLFH�TXH�pO�QHFHVLWD�HQWUDU��(V�SUHFLVR�HQWRQFHV�TXH�WUDWHPRV�GH�HQFRQWUDU�DOJ~Q�FDPLQR��1R�KD\�RWUR�FDPLQR�SRVLEOH��QR�²¢1R�KD\�RWUR�FDPLQR"�²GLMR�)DUDPLU²��¢<�W~�FyPR�OR�VDEHV"�¢4XLpQ�KD�H[SORUDGR�WRGRV� ORV� FRQILQHV� GH� HVWH� UHLQR� VRPEUtR"�²0LUy� D� *ROOXP� ODUJD� \� SHQVDWLYDPHQWH��/XHJR�YROYLy�D�KDEODU�² /OpYDWH�GH�DTXt�D�HVWD�FULDWXUD��$QERUQ��7UiWDOD�FRQ�GXO]XUD��SHUR�YLJtODOD��<�W~��6PpDJRO��QR�LQWHQWHV�DUURMDUWH�HQ�ODV�FDVFDGDV��$OOt�ODV�URFDV�WLHQHQ�GLHQWHV�WDQ�DILODGRV�TXH�PRULUiV�DQWHV�GH�WLHPSR��£'pMDQRV�SXHV��\�OOpYDWH�WX�SHVFDGR�$QERUQ�VDOLy�GH�OD�FXHYD��\�*ROOXP�IXH�GHODQWH�GH�pO��VXPLVDPHQWH��/D�FRUWLQD�VH�FHUUy�WUDV�HOORV�²)URGR��SLHQVR�TXH� HUHV�GHPDVLDGR� LPSUXGHQWH� HQ� HVWH� DVXQWR�²GLMR�)DUDPLU²��1R�FUHR�TXH�WHQJDV�TXH�LU�FRQ�HVD�FULDWXUD��(V�PDOYDGD�²1R��QR�HV�GHO�WRGR�PDOYDGD�²GLMR�)URGR�²1R� GHO� WRGR�� TXL]i� ²GLMR� )DUDPLU²�� SHUR� OD� PDOLFLD� HVWi� GHYRUiQGROR� FRPR� XQ�FKDQFUR��\�HO�PDO�FUHFH��1R� WH�FRQGXFLUi�D�QDGD�EXHQR��6L� WH�VHSDUDV�GH�pO�� OH�GDUp�XQ�VDOYRFRQGXFWR�\�XQ�JXtD��\�KDUp�TXH�OR�DFRPSDxHQ�DO�SXQWR�TXH�pO�QRPEUH��D�OR�ODUJR�GH�OD�IURQWHUD�GH�*yQGRU�²1R�OR�DFHSWDUtD�²GLMR�)URGR²��0H�VHJXLUtD�FRPR�OR�KD�KHFKR�GXUDQWH�WDQWR�WLHPSR��<�\R�OH�KH�SURPHWLGR�PXFKDV�YHFHV�WRPDUOR�EDMR�PL�SURWHFFLyQ�H�LU�D�GRQGH�pO�PH�OOHYH��¢1R�PH�SHGLUiV�TXH�IDOWH�D�OD�SDODEUD�TXH�KH�HPSHxDGR"²1R� ²UHVSRQGLy� )DUDPLU²�� 3HUR� PL� FRUD]yQ� WH� OR� SHGLUtD�� 3DUHFH� PHQRV� JUDYH�DFRQVHMDU� D� DOJXLHQ�TXH� IDOWH� D� XQD�SURPHVD�TXH�KDFHUOR�XQR�PLVPR�� VREUH� WRGR� VL� VH�WUDWD� GH� XQ� DPLJR� DWDGR� LQYROXQWDULDPHQWH� SRU� XQ� MXUDPHQWR� QHIDVWR�� 3HUR� DKRUD����WHQGUiV� TXH� VRSRUWDUOR� VL� TXLHUH� LU� FRQWLJR�� 6LQ� HPEDUJR�� QR�PH� SDUHFH� QHFHVDULRTXH�WHQJDV�TXH�LU�D�&LULWK�8QJRO��GHO�TXH�QR�WH�KD�GLFKR�QL�OD�PLWDG�GH�OR�TXH�VDEH��(VWR�DO�PHQRV�OR�YL�FODUR�HQ�OD�PHQWH�GH�HVH�6PpDJRO��£1R�YD\DV�D�&LULWK�8QJRO�²¢$�GyQGH�LUp�HQWRQFHV"�²GLMR�)URGR²��¢9ROYHUp�D�OD�3XHUWD�1HJUD�SDUD�HQWUHJDUPH�D�ORV�JXDUGLDV�"�¢�4Xp�VDEHV�W~�HQ�FRQWUD�GH�HVH�OXJDU�TXH�KDFH�VX�QRPEUH�WDQ�WHPLEOH"²1DGD� FLHUWR� ²UHVSRQGLy� )DUDPLU²�� 1RVRWURV� ORV� GH� *yQGRU� QXQFD� FUX]DPRV� HQ�QXHVWURV� GtDV� DO� HVWH� GHO� FDPLQR�� \� PHQRV� QXHVWURV� KRPEUHV� PiV� MyYHQHV�� DVt� FRPR�QLQJXQR�GH�QRVRWURV�KD�SXHVWR� MDPiV�HO�SLH�HQ� ODV�0RQWDxDV�GH� ODV�6RPEUDV��'H�HVRV�



SDUDMHV� VyOR�FRQRFHPRV� ORV�DQWLJXRV�UHODWRV�\� ORV� UXPRUHV�GH� WLHPSRV� OHMDQRV��3HUR�OD�VRPEUD� GH� XQ� WHUURU� RVFXUR� VH� FLHUQH� VREUH� ORV� SDVRV� TXH� GRPLQDQ� 0LQDV� 0RUJXO��&XDQGR�VH�SURQXQFLD�HO�QRPEUH�GH�&LULWK�8QJRO��ORV�DQFLDQRV�\�ORV�PDHVWURV�GHO�VDEHU�VH�SRQHQ�SiOLGRV�\�HQPXGHFHQ�ª(O� YDOOH� GH� 0LQDV� 0RUJXO� FD\y� HQ� SRGHU� GHO� PDO� KDFH� PXFKR� WLHPSR�� \� HUD� XQD�DPHQD]D�\�XQ�OXJDU�GH�WHUURU�FXDQGR�HO�HQHPLJR�VH�KDEtD�UHWLUDGR�PX\�OHMRV��H�,WKLOLHQ�HVWDED� HQ� VX�PD\RU�SDUWH� EDMR�QXHVWUD�SURWHFFLyQ��&RPR� VDEHV�� HVD� FLXGDG� IXH� DQWDxR�XQD�SOD]D�IXHUWH��RUJXOORVD�\�HVSOpQGLGD��KHUPDQD�JHPHOD�GH�QXHVWUD�SURSLD�FLXGDG��3HUR�VH�DSRGHUDURQ�GH�HOOD�KRPEUHV�IHURFHV��TXH�HO�HQHPLJR�KDEtD�GRPLQDGR�HQ�VXV�SULPHUDV�JXHUUDV��\�TXH� OXHJR�GH�VX�FDtGD�HUUDEDQ�VLQ�KRJDU�\�VLQ�DPR��6H�GLFH�TXH�VXV�VHxRUHV�HUDQ�KRPEUHV�GH�1~PHQRU�TXH�VH�KDEtDQ�HQWUHJDGR�D�XQD�PDOGDG�RVFXUD��HO�HQHPLJR�OHV�KDEtD� GDGR� DQLOORV� GH� SRGHU�� \� ORV� KDEtD� GHYRUDGR�� VH� KDEtDQ� FRQYHUWLGR� HQ� HVSHFWURV�YLYLHQWHV�� WHUULEOHV�\�QHIDVWRV��<�FXDQGR�HO� HQHPLJR�SDUWLy�� WRPDURQ 0LQDV� ,WKLO� \�DOOt�YLYLHURQ��\�OD�FLXGDG�GHFOLQy��DVt�FRPR�WRGR�HO�YDOOH�FLUFXQGDQWH��SDUHFtD�YDFtD�PDV�QR�OR�HVWDED��SXHV�XQ� WHPRU� LQIRUPH�KDELWDED�HQWUH� ORV�PXURV� UXLQRVRV��+DEtD�DOOt�1XHYH�6HxRUHV�� \� GHVSXpV� GHO� UHWRUQR� GHO� $PR�� TXH� IDYRUHFLHURQ� \� SUHSDUDURQ� HQ� VHFUHWR��DGTXLULHURQ� SRGHU� RWUD� YH]�� (QWRQFHV� ORV� 1XHYH� -LQHWHV� SDUWLHURQ� GH� ODV� SXHUWDV� GHO�KRUURU�� \� QRVRWURV� QR� SXGLPRV� UHVLVWLUORV�� 1R� WH� DFHUTXHV� D� HVD� FLXGDGHOD�� 7H�GHVFXEULUiQ��(V�XQ�OXJDU�GH�PDOLFLD�HQ�LQFHVDQWH�YLJLOLD��SREODGR�GH�RMRV�VLQ�SiUSDGRV��£1R�YD\DV�SRU�HVH�FDPLQR�² ¢3HUR�D�GyQGH�HQWRQFHV�PH�HQFDPLQDUtDV�W~"�²GLMR�)URGR²��1R�SXHGHV��PH�GLFHV��FRQGXFLUPH� W~� PLVPR� D� ODV� PRQWDxDV�� QL� SRU� HQFLPD� GH� HOODV�� 3HUR� XQ� FRPSURPLVR�VROHPQH� FRQWUDtGR� FRQ� HO�&RQFLOLR�PH� REOLJD� D� DWUDYHVDUODV�� D� HQFRQWUDU� XQ� FDPLQR� R�SHUHFHU�HQ�HO� LQWHQWR��<�VL�PH�HFKDUD�DWUiV�� VL� UHKXVDUD�HO�DPDUJR�ILQDO�GHO�FDPLQR��¢D�GyQGH� LUtD� HQWRQFHV� HQWUH� ORV� HOIRV� R� ORV� KRPEUHV"� ¢4XHUUtDV� W~� DFDVRTXH� \R� IXHUD� D�*yQGRU� FRQ� HVWH� 2EMHWR�� HO� 2EMHWR� TXH� YROYLy� ORFR� GH� GHVHR D� WX� KHUPDQR"� ¢4Xp�VRUWLOHJLR� REUDUtD� HQ� 0LQDV� 7LULWK"� ¢+DEUi� GRV� FLXGDGHV� GH� 0LQDV� 0RUJXO�FRQWHPSOiQGRVH� PXWXDPHQWH� FRQ� XQD� VRQULVD� EXUORQD� D� WUDYpV� GH� XQD� WLHUUD� PXHUWD�FXELHUWD�GH�SRGUHGXPEUH"²<R�QR�TXHUUtD�TXH�HVR�VXFHGLHUD�²GLMR�)DUDPLU�²(QWRQFHV�¢TXp�TXHUUtDV�TXH�KLFLHUD�\R"²1R� OR� Vp�� 3HUR� QR� TXH� WH� HQFDPLQDUDV� D� OD� PXHUWH� R� DO� VXSOLFLR�� <� QR� FUHR� TXH�0LWKUDQGLU�KXELHUD�HOHJLGR�HVH�FDPLQR�²1R� REVWDQWH�� SXHVWR� TXH� pO� VH� KD� LGR�� KH� GH� WRPDU� ORV� FDPLQRV� TXH� \R� SXHGD�HQFRQWUDU��<�QR�KD\�WLHPSR�SDUD�XQD�ODUJD�E~VTXHGD�²GLMR�)URGR�²(V�XQ�GXUR�GHVWLQR�\�XQD�PLVLyQ�GHVHVSHUDGD��)URGR�KLMR�GH�'URJR�²GLMR�)DUDPLU²��3HUR�DO�PHQRV�WHQ�SUHVHQWH�PL�DGYHUWHQFLD��FXtGDWH�GH�HVH�JXtD��6PpDJRO��<D�KD�PDWDGR�XQD�YH]��/R�KH�OHtGR�HQ�VXV�RMRV�²6XVSLUy�² %LHQ��DVt�QRV�HQFRQWUDPRV�\�DVt�QRV�VHSDUDPRV��)URGR�KLMR�GH�'URJR��1R�HV�SUHFLVR�TXH�WH�HQGXOFH�HO�RtGR�FRQ�SDODEUDV�GH�FRQVXHOR��QR�HVSHUR�YROYHU�D�YHUWH�EDMR�HVWH� 6RO�� 3HUR� DKRUD� SDUWLUiV� FRQ� PLV� EHQGLFLRQHV�� VREUH� WL�� \� VREUH� WRGR� WX� SXHEOR��'HVFDQVD�XQ�SRFR�PLHQWUDV�SUHSDUDQ�DOLPHQWRV�SDUD�YRVRWURV�ª0XFKR� PH� JXVWDUtD� VDEHU� SRU� TXp�PHGLRV� HVD� FULDWXUD� HVFXUULGL]D�� 6PpDJRO�� OOHJy� D�SRVHHU� HO�2EMHWR�GH�TXH�KDEODPRV�� \� FyPR� OR�SHUGLy�� SHUR�QR� WH� LPSRUWXQDUp�FRQ�HVR�DKRUD��6L�DOJ~Q�GtD��FRQWUD�WRGD�HVSHUDQ]D��UHJUHVDV D�ODV�WLHUUDV�GH�ORV�YLYRV�\�XQD�YH]�PiV�QRV�QDUUDPRV�QXHVWUDV�KLVWRULDV��VHQWDGRV�MXQWR�D�XQ�PXUR�\�DO�VRO��ULpQGRQRV�GH�ODV�FRQJRMDV�SDVDGDV��W~�HQWRQFHV�PH�OR�FRQWDUiV��+DVWD�HVH�GtD��R�DOJ~Q�RWUR�PRPHQWR�PiV�DOOi�GH�OR�TXH�DOFDQ]DQ�D�YHU�ODV�3LHGUDV�9LGHQWHV�GH�1~PHQRU��£DGLyV�6H� OHYDQWy�� VH� LQFOLQy� SURIXQGDPHQWH� DQWH� )URGR�� \� FRUULHQGR� OD� FRUWLQD� HQWUy� HQ� OD�FDYHUQD�
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)URGR�\�6DP�YROYLHURQ�D�VXV�OHFKRV�\�VH�DFRVWDURQ�HQ�VLOHQFLR�D�GHVFDQVDU��PLHQWUDV�ORV�KRPEUHV�VH�SRQtDQ�HQ DFWLYLGDG�\�ORV�WUDEDMRV�GHO�GtD�FRPHQ]DEDQ��$O�FDER�GH�XQ�UDWR�OHV�OOHYDURQ�DJXD�\�ORV�FRQGXMHURQ�D�XQD�PHVD�VHUYLGD�SDUD�WUHV��)DUDPLU�GHVD\XQy�FRQ�HOORV��1R�KDEtD�GRUPLGR�GHVGH�OD�EDWDOOD�GH�OD�YtVSHUD��SHUR�QR�SDUHFtD�IDWLJDGR�8QD�YH]�WHUPLQDGD�OD�FRPLGD��VH�SXVLHURQ�GH�SLH�2MDOi� QR� RV� DWRUPHQWH� HO� KDPEUH� HQ� HO� FDPLQR� GLMR� )DUDPLU² 7HQpLV� HVFDVDV�SURYLVLRQHV�� SHUR� KH� GDGR� RUGHQ� GH� DFRQGLFLRQDU� HQ� YXHVWURV� HTXLSDMHV� XQD� SHTXHxD�UHVHUYD� GH� DOLPHQWRV� DSURSLDGD�SDUD�YLDMHURV��1R�RV� IDOWDUi� HO� DJXD�PLHQWUDV� FDPLQpLV�SRU�,WKLOLHQ��SHUR�QR�EHEiLV�GH�QLQJXQR�GH�ORV�DUUR\RV�TXH�GHVFLHQGHQ�GHO�,PODG�0RUJXO��HO�9DOOH�GH�OD�0XHUWH�9LYLHQWH��$OJR�PiV�KH�GH�GHFLURV��PLV�H[SORUDGRUHV�\�YLJtDV�KDQ�UHJUHVDGR�WRGRV��DXQ�DOJXQRV�TXH�VH�KDEtDQ�GHVOL]DGR�VXEUHSWLFLDPHQWH�KDVWD�WHQHU�D�OD�YLVWD� HO�0RUDQQRQ��7RGRV�KDQ�REVHUYDGR�XQD�FRVD�H[WUDxD��/D� WLHUUD�HVWi�GHVLHUWD��1R�KD\�QDGD�HQ�HO�FDPLQR��QR�VH�R\H�HQ�SDUWH�DOJXQD�UXLGR�GH�SDVRV��GH�FXHUQRV�QL�GH�DUFRV��8Q�VLOHQFLR�H[SHFWDQWH�SHVD�VREUH�HO�3DtV�6LQ�1RPEUH��,JQRUR�OR�TXH�HVWR�SUHVDJLD��3HUR�WRGR� SDUHFH� SUHFLSLWDUVH� KDFLD� XQD� JUDQ� FRQFOXVLyQ�� 6H� DSUR[LPD� OD� WRUPHQWD�� £'DRV�SULVD��PLHQWUDV�SRGiLV��6L�HVWiLV� OLVWRV��SDUWDPRV��0X\�SURQWR�HO�6RO�VH�OHYDQWDUi�VREUH�ODV�VRPEUDV�/HV�WUDMHURQ�D�ORV�KREELWV�VXV�SDTXHWHV��XQ�SRFR PiV�SHVDGRV�TXH�DQWHV��\�WDPELpQ�GRV�EDVWRQHV�GH�PDGHUD�SXOLGD��KHUUDGRV�HQ�OD�SXQWD��\�GH�FDEH]D�WDOODGD��SRU�OD�TXH�SDVDED�XQD�FRUUHD�GH�FXHUR�WUHQ]DGR�1R�WHQJR�UHJDORV�DSURSLDGRV�SDUD�HO�PRPHQWR�GH�OD�SDUWLGD�GLMR�)DUDPLU²��SHUR�DFHSWDG�HVWRV� EDVWRQHV�� 3XHGHQ� SUHVWDU� EXHQRV� VHUYLFLRV� D� ORV� FDPLQDQWHV� R� D� TXLHQHV� HVFDODQ�PRQWDxDV�HQ�ODV�UHJLRQHV�VDOYDMHV��/RV�+RPEUHV�GH�ODV�0RQWDxDV�%ODQFDV�ORV�XWLOL]DQ��VL�ELHQ�pVWRV�KDQ�VLGR�FRUWDGRV�SDUD�YXHVWUD�WDOOD�\�KHUUDGRV�GH�QXHYR��(VWiQ�KHFKRV�FRQ�OD�PDGHUD� GHO� KHUPRVR� iUERO� OHKHWKURQ�� FDUD� D� ORV� HEDQLVWDV� GH� *yQGRU�� \� OHV� KD� VLGR�FRQIHULGD�OD�YLUWXG�GH�HQFRQWUDU�\�UHWRUQDU��£2MDOi�HVWD�YLUWXG�QR�VH�PDORJUH�HQWHUDPHQWH�HQ�ODV�6RPEUDV�HQ�TXH�DKRUD�YDLV�D�LQWHUQDURV�/RV�KREELWV�VH�LQFOLQDURQ�HQ�XQD�UHYHUHQFLD�²0DJQiQLPR�\�PX\�EHQpYROR�DQILWULyQ�²GLMR�)URGR²��PH�IXH�DXJXUDGR�SRU�(OURQG�HO�0HGLR� (OIR� TXH� HQFRQWUDUtD� DPLJRV� HQ� HO� FDPLQR�� VHFUHWRV� H� LQHVSHUDGRV�0DV� QR�HVSHUDED�SRU�FLHUWR�XQD�DPLVWDG�FRPR�OD� WX\D��+DEHUOD�HQFRQWUDGR�WUXHFD�HO�PDO�HQ�XQ�DXWpQWLFR�ELHQ�6H�SUHSDUDURQ�SDUD�OD�SDUWLGD��*ROOXP�IXH�VDFDGR�GH�DOJ~Q�ULQFyQ�R�GH�DOJ~Q�HVFRQGULMR��\�SDUHFtD�PiV�VDWLVIHFKR�GH�Vt�PLVPR�TXH�DQWHV��DXQTXH�QR�VH�DSDUWDED�XQ�PRPHQWR�GHO�ODGR�GH�)URGR�\�HYLWDED�OD�PLUDGD�GH�)DUDPLU�²9XHVWUR�JXtD�SDUWLUi�FRQ�ORV�RMRV YHQGDGRV�²GLMR�)DUDPLU²��SHUR�D�WL�\�D�WX�VHUYLGRU�6DPVDJD]�QR�RV�REOLJDUp��VL�DVt�OR�GHVHiLV�*ROOXP�ODQ]y�XQ�FKLOOLGR��\�VH�UHWRUFLy��\�VH�DIHUUy�D�)URGR��FXDQGR�IXHURQ�D�YHQGDUOH�ORV�RMRV��\�)URGR�GLMR�²9HQGDGQRV�D� ORV� WUHV�� HPSH]DQGR�SRU�Pt��DVt� FRPSUHQGHUi� WDO�YH]�TXH�QDGLH�TXLHUH�KDFHUOH�GDxR�$Vt� OR�KLFLHURQ�\� ORV�JXLDURQ� IXHUD�GH� OD� FDYHUQD�GH�+HQQHWK�$QQ�Q��&XDQGR�GHMDURQ�DWUiV�ORV�FRUUHGRUHV�\�ODV�HVFDOHUDV��VLQWLHURQ�DOUHGHGRU�HO�DLUH�IUHVFR��SXUR�\�DSDFLEOH�GH�OD�PDxDQD��7RGDYtD�D�FLHJDV�SURVLJXLHURQ�OD�PDUFKD�XQ�FRUWR�WUHFKR��SULPHUR�VXELHQGR��
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OD�PDQR��\�PLHQWUDV�)URGR�OD�REVHUYDED�FRQ�ORV�RMRV�GH�OD�PHQWH��VLQ�FRQVHQWLU�SHUR�HQ�VXVSHQVR��FRPR�VL�HVSHUDVH�HO�ILQDO�GH�XQD�YLHMD�OH\HQGD�GH�DQWDxR���VH�OD�DFHUFDED�SRFR�D� SRFR� D� OD� FDGHQD� TXH� OOHYDED� DO� FXHOOR�� (QWRQFHV� OD� YROXQWDG� GH� )URGR� UHDFFLRQy��OHQWDPHQWH� REOLJy� D� OD� PDQR� D� UHWURFHGHU� \� D� EXVFDU� RWUD� FRVD�� DOJR� TXH� OOHYDED�HVFRQGLGR� FHUFD� GHO� SHFKR�� )UtR� \� GXUR� OR� VLQWLy� FXDQGR� HO� SXxR� VH� FHUUy� VREUH� pO�� HO�IUDVFR�GH�*DODGULHO��WDQWR�WLHPSR�DWHVRUDGR�\�OXHJR�FDVL�ROYLGDGR��$O�WRFDUOR��WRGRV�ORV�SHQVDPLHQWRV�TXH�FRQFHUQtDQ�DO�$QLOOR�VH�GHVYDQHFLHURQ�XQ�PRPHQWR��6XVSLUy�H�LQFOLQy�OD�FDEH]D�(Q�HVH�PLVPR�LQVWDQWH�HO�5H\�GH�ORV�(VSHFWURV�GLR�PHGLD�YXHOWD��SLFy�HVSXHODV�\�FUX]y�HO�SXHQWH��\�WRGR�HO�VRPEUtR�HMpUFLWR PDUFKy�WUDV�pO��4XL]i�ODV�FDSHUX]DV�pOILFDV�KDEtDQ�UHVLVWLGR� OD�PLUDGD� GH� ORV� RMRV� LQYLVLEOHV� \� OD�PHQWH� GHO� SHTXHxRHQHPLJR�� IRUWDOHFLGR�DKRUD��KDEtD�ORJUDGR�GHVYLDU�ORV�SHQVDPLHQWRV�GHO�MLQHWH��3HWR�OOHYDED�SULVD��/D�KRUD�\D�KDEtD�VRQDGR��\�D�OD�RUGHQ�GHO�$PR�SRGHURVR�WHQtD�TXH�PDUFKDU�HQ�VRQ�GH�JXHUUD�KDFLD�HO�2HVWH�3URQWR� VH� SHUGLy�� XQD� VRPEUD� HQ� OD� VRPEUD�� HQ� HO� VLQXRVR� FDPLQR�� \� WUDV� pO� ODV� ILODV�QHJUDV�D~Q�FUX]DEDQ�HO�SXHQWH��1XQFD�XQ�HMpUFLWR�WDQ�JUDQGH�KDEtD�SDUWLGR�GH�HVH�YDOOH�GHVGH� ORV� GtDV� GHO HVSOHQGRU� GH� ,VLOGXU�� QLQJ~Q� HQHPLJR� WDQ� FUXHO� \� WDQ� IXHUWHPHQWH�DUPDGR� KDEtD� DWDFDGR� D~Q� ORV� YDGRV� GHO� $QGXLQ�� \� VLQ� HPEDUJR� QR� HUD� PiV� TXH� XQ�HMpUFLWR��\�QR�HO�PD\RU��GH�ODV�KXHVWHV�TXH�DKRUD�HQYLDED�0RUGRU�)URGR� VH� VDFXGLy�� <� GH� SURQWR� YROYLy� HO� FRUD]yQ� D� )DUDPLU�� ©/D� WRUPHQWD� DO� ILQ� KD�HVWDOODGRª��VH�GLMR��©(VWH�HQRUPH�GHVSOLHJXH�GH�ODQ]DV�\�GH�HVSDGDV�YD�KDFLD�2VJLOLDWK��¢�/OHJDUi�D�WLHPSR�)DUDPLU"�(O�OR�SUHGLMR��¢SHUR�VDEtD�OD�KRUD"�¢<�TXLpQ�DKRUD�GHIHQGHUi�ORV�YDGRV��FXDQGR�OOHJXH�HO�5H\�GH�ORV�1XHYH�-LQHWHV"�<�D�HVWH�HMpUFLWR�OH�VHJXLUiQ�RWURV��+H�YHQLGR�WDUGH��7RGR�HVWi�SHUGLGR��0H�KH�GHPRUDGR�GHPDVLDGR��<�DXQ�FXDQGR�OOHJDVH�D� FXPSOLU�PL�PLVLyQ�� QDGLH� OR� VDEUtD��1R� KDEUi� QDGLH� D� TXLHQ� SXHGD� FRQWiUVHOR�� 6HUi�LQ~WLO�ª�'pELO�\�DEDWLGR��)URGR�VH�HFKy�D�OORUDU��<�PLHQWUDV�WDQWR�ORV�HMpUFLWRV�GH�0RUJXO�VHJXtDQ�FUX]DQGR�HO�SXHQWH�'H�SURQWR�OHMDQD�\�UHPRWD��FRPR�VXUJLGD�GH�ORV�UHFXHUGRV�GH�OD�&RPDUFD��LOXPLQDGD�SRU�HO�SULPHU�VRO�GH�OD�PDxDQD��PLHQWUDV�HO�GtD�GHVSHUWDED�\�ODV�SXHUWDV�VH�DEUtDQ��R\y�OD�YR]�GH�6DP�² £'HVSLHUWH�� VHxRU� )URGR�� £'HVSLHUWH�� ²6L� OD� YR]� KXELHVH� DJUHJDGR�� ©7LHQH� HO�GHVD\XQR�VHUYLGRª� SRFR� OH� KDEUtD� H[WUDxDGR��(UD� HYLGHQWH� TXH�6DP�HVWDED� DQVLRVR�²£'HVSLHUWH��VHxRU�)URGR��6H�KDQ�PDUFKDGR�GLMR�+XER�XQ�JROSH�VRUGR��/DV�SXHUWDV�GH�0LQDV 0RUJXO��H�KDEtDQ�FHUUDGR��/D�~OWLPD�ILOD�GH�ODQ]DV�KDEtD�GHVDSDUHFLGR�HQ�HO�FDPLQR��/D�WRUUH�VH�DO]DED�D~Q�FRPR�XQD�PXHFD�VLQHVWUD�GHO�RWUR�ODGR�GHO�YDOOH��SHUR�OD�OX]�HPSH]DED�D�GHELOLWDUVH�HQ�HO�LQWHULRU��/D�FLXGDG�WRGD�VH� KXQGtD� XQD� YH]�PiV� HQ� XQD� VRPEUD� QHJUD� \� KRVWLO�� \� HQ� HO� VLOHQFLR�� 6LQ� HPEDUJR��VHJXtD�SREODGD�GH�RMRV�YLJLODQWHV�² £� 'HVSLHUWH� VHxRU� )URGR�� (OORV� VH� KDQ� PDUFKDGR�� \� OR� PHMRU� VHUi� TXH� WDPELpQ�QRVRWURV�QRV�DOHMHPRV�GH�DTXt��7RGDYtD�KD\�DOJR�YLYR�HQ�HVH�OXJDU��DOJR�TXH�WLHQH�RMRV��R� XQD PHQWH� TXH� YH�� VL� XVWHG�PH� HQWLHQGH�� \� FXDQWR�PiV� WLHPSR� QRV� TXHGHPRV��PiV�SURQWR�QRV�FDHUi�HQFLPD��£$QLPR��VHxRU�)URGR�)URGR�OHYDQWy�OD�FDEH]D�\�OXHJR�VH�LQFRUSRUy��/D�GHVHVSHUDFLyQ�QR�OR�KDEtD�DEDQGRQDGR��SHUR� \D� QR� HVWDED� WDQ� GpELO�� +DVWD� VRQULy� FRQ� FLHUWD� LURQtD�� VLQWLHQGR� DKRUD� WDQ�FODUDPHQWH� FRPR� XQ� PRPHQWR� DQWHV� KDEtD� VHQWLGR� OR� FRQWUDULR�� TXH� OR� TXHWHQtD� TXH�KDFHU��OR�WHQtD�TXH�KDFHU��VL�SRGtD��\�SRFR�LPSRUWDED�TXH�)DUDPLU�R�$UDJRUQ�R�(OURQG�R�*DODGULHO� R� *DQGDOI� R� FXDOTXLHU� RWUR� QR� OR� VXSLHUDQ� QXQFD�� 7RPy� HO� EDVWyQ� FRQ� XQD�PDQR�\�HO�IUDVFR�GH�FULVWDO�FRQ�OD�RWUD��&XDQGR�YLR�TXH�OD�OX]�FODUD�OH�EURWDED�HQWUH�ORV�GHGRV�
OR� YROYLy� D� JXDUGDU� MXQWR� DO� SHFKR� \� OR� HVWUHFKy� FRQWUD� HO� FRUD]yQ�� /XHJR��



YROYLHQGR� OD� HVSDOGD� D� OD� FLXGDG�GH�0RUJXO�� TXH� DKRUD�QR� HUD�PiV�TXH�XQ� UHVSODQGRU�WUpPXOR�\�JULV�HQ�OD�RWUD�RULOOD�GH�XQ�DELVPR�GH�VRPEUDV��VH�GLVSXVR�D�LU�FDPLQR�DUULED�*ROOXP�VH�KDEtD� HVFDEXOOLGR� DO� SDUHFHU� D� OR� ODUJR�GH� OD�FRUQLVD�KDFLD� OD�RVFXULGDG�GHO�RWUR�ODGR��FXDQGR�VH�DEULHURQ�ODV�SXHUWDV�GH�0LQDV�0RUJXO��GHMDQGR�D�ORV�KREELWV�HQ�HO�VLWLR�HQ�TXH�VH�KDEtDQ�HFKDGR�D�GHVFDQVDU��$KRUD�YROYtD�D�FXDWUR�SDWDV��UHFKLQDQGR�ORV�GLHQWHV�\�FKDVTXHDQGR�ORV�GHGRV�² £� /RFRV�� £� (VW~SLGRV��² VLVHy²�� £� 'H� SULVD�� (OORV� QR� WLHQHQ� TXH� SHQVDU� TXH� HO�SHOLJUR�KD�SDVDGR��QR�KD�SDVDGR��£'H�SULVD�/RV� KREELWV� QR� OH� FRQWHVWDURQ�� SHUR� OR� VLJXLHURQ� \� VXELHURQ� WUDV� pO� SRU� OD� FRUQLVD�HPSLQDGD��(VH�WUDPR�GHO�FDPLQR�QR�OHV�JXVWy�PXFKR�QL�D�)URGR�QL�D�6DP��DXQ�GHVSXpV�GH�WDQWRV�SHOLJURV�FRPR�KDEtDQ�SDVDGR��SHUR�GXUy�SRFR��3URQWR�HO�VHQGHUR�GHVFULELy�XQD�FXUYD��SHQHWUDQGR�EUXVFDPHQWH�HQ�XQD�DQJRVWD�DEHUWXUD�HQ�OD�URFD��\�DOOt�HO�IODQFR�GH�OD�FROLQD� YROYtD� D� FRPEDUVH�� +DEtDQ� OOHJDGR� D� OD� SULPHUD� HVFDOHUD�� TXH� *ROOXP� KDEtD�PHQFLRQDGR�� /D� RVFXULGDG� HUD� FDVL� FRPSOHWD�� \�PiV� DOOi� GH� ODV�PDQRV� H[WHQGLGDV� QR�YHtDQ�DEVROXWDPHQWH�QDGD��SHUR�ORV�RMRV�GH�*ROOXP�EULOODEDQ�FRQ�XQ�UHVSODQGRU�SiOLGR��SRFRV�SDVRV�PiV�DGHODQWH��FXDQGR�VH�GLR�YXHOWD�²£&XLGDGR��²VXVXUUy²��£(VFDORQHV��0XFKRV�HVFDORQHV��£&XLGDGR�/D�FDXWHOD�HUD�QHFHVDULD�SRU�FLHUWR��$O�SULQFLSLR�)URGR�\�6DP�VH�VLQWLHURQ�PiV�VHJXURV��FRQ� XQD� SDUHG� GH� FDGD� ODGR�� SHUR� OD� HVFDOHUD� HUD� FDVL� YHUWLFDO�� FRPR� XQD� HVFDOD�� \� D�PHGLGD� TXH� VXEtDQ� \� VXEtDQ�� PHQRV� SRGtDQ� ROYLGDU� HO� ODUJR� YDFtR� QHJUR� TXH� LEDQ�GHMDQGR� DWUiV�� \� ORV� SHOGDxRV� HUDQ� HVWUHFKRV�� GHVLJXDOHV�� \� D� PHQXGR� WUDLFLRQHURV��HVWDEDQ� GHVJDVWDGRV� \� SXOLGRV� HQ� ORV� ERUGHV�� \� D� YHFHV� URWRV�� \� DOJXQRV� VH� DJULHWDEDQ�EDMR� ORV� SLHV�� (O� DVFHQVR� HUD�PX\� SHQRVR�� \� DO� ILQ� WHUPLQDURQ� DIHUUiQGRVH� FRQ� GHGRV�GHVHVSHUDGRV� DO� HVFDOyQ� VLJXLHQWH�� \� REOLJDQGR� D� ODV� URGLOODV� GRORULGDV� D� IOH[LRQDUVH� \�HVWLUDUVH��\�D�PHGLGD�TXH�OD�HVFDOHUD�VH�LED�DEULHQGR�XQ�FDPLQR�FDGD�YH]�PiV�SURIXQGR�HQ�HO�FRUD]yQ�GH�OD�PRQWDxD��ODV�SDUHGHV�URFRVDV�VH�HOHYDEDQ�PiV�\�PiV�D�ORV�ODGRV��SRU�HQFLPD�GH�HOORV�3RU�ILQ��FXDQGR�\D�OHV�SDUHFtD TXH�QR�SRGtDQ�DJXDQWDU�PiV��YLHURQ�ORV�RMRV�GH�*ROOXP�TXH�HVFXGULxDEDQ�RWUD�YH]�GHVGH�DUULED�²+HPRV�OOHJDGR�²OHV�GLMR²��+HPRV�SDVDGR�OD�SULPHUD� HVFDOHUD�� +REELWV� KiELOHV� SDUD� VXELU� WDQ� DOWR�� KREELWV� PX\� KiELOHV�� 8QRV�HVFDORQHV�PiV�\�\D�HVWi��Vt�0DUHDGRV� \� WHUULEOHPHQWH� FDQVDGRV�� 6DP�� \� )URGR� WUDV� pO�� VXELHURQ� D� GXUDV� SHQDV� HO�~OWLPR�HVFDOyQ��\�DOOt�VH�VHQWDURQ��\�VH�IURWDURQ�ODV�SLHUQDV�\�ODV�URGLOODV��(VWDEDQ�HQ�XQ�RVFXUR�SDVDGL]R�TXH�SDUHFtD�VXELU�GHODQWH�GH�HOORV��DXQTXH�HQ�SHQGLHQWH�PiV�VXDYH�\�VLQ�HVFDOHUD��*ROOXP�QR�OHV�SHUPLWLy�GHVFDQVDU�PXFKR�WLHPSR�²+D\�RWUD�HVFDOHUD�PiV�²OHV�GLMR²��0XFKR�PiV�ODUJD��'HVFDQVDUiQ�GHVSXpV�GH�VXELU�OD�SUy[LPD�HVFDOHUD��7RGDYtD�QR��6DP�UHIXQIXxy�²¢0iV�ODUJD��GLMLVWH"²6t��VVVt��PiV�ODUJD�²GLMR�*ROOXP²��3HUR�WDQ�GLItFLO��+REELWV�VXELHURQ�\D�OD�(VFDOHUD�5HFWD��$KRUD�YLHQH�OD�(VFDOHUD�HQ�(VSLUDO�²¢<�GHVSXpV"�²GLMR�6DP�²<D�YHUHPRV�²GLMR�*ROOXP�HQ�YR]�EDMD²��£2K�Vt��\D�YHUHPRV�²0H�SDUHFH�TXH�KDEODVWH�GH�XQ�W~QHO�²GLMR�6DP²��¢1R�KD\�TXH�DWUDYHVDU�XQ�W~QHO��R�DOJR�DVt"²2K�Vt��XQ�W~QHO�²GLMR�*ROOXP²��3HUR�ORV�KREELWV�SRGUiQ�GHVFDQVDU�DQWHV��6L�OR�SDVDQ�KDEUiQ�OOHJDGR�FDVL�D�OD�FLPD��&DVL��VL�OR�SDVDQ��2K�Vt�FDVL�D�OD�FLPD�)URGR� VH� HVWUHPHFLy�� (O� DVFHQVR� OR� KDEtD� KHFKR� VXGDU�� SHUR� DKRUD� VHQWtD� HO� FXHUSR�PRMDGR� \� IUtR�� \� XQD� FRUULHQWH� GH� DLUH� JODFLDO�� TXH� OOHJDED� GHVGH� DOWXUDV� LQYLVLEOHV��VRSODED�HQ�HO�SDVDGL]R�RVFXUR��6H�OHYDQWy�\�VH�VDFXGLy�² £�%LHQ��HQ�PDUFKD��² GLMR²��(VWH�QR�HV�VLWLR�SDUD�VHQWDUVH�D�GHVFDQVDU�



(O� SDVDGL]R� SDUHFtD� DODUJDUVH�PLOODV� \�PLOODV�� \� VLHPSUH� HO VRSOR�KHODGR� IORWDED� VREUH�HOORV�� WUDQVIRUPiQGRVH� SRFR� D� SRFR� HQ� XQ� YLHQWR� iVSHUR�� 6H� KXELHUD� GLFKR� TXH� ODV�PRQWDxDV� DO� HFKDUOHV� HQFLPD� HVH� DOLHQWR�PRUWDO�� LQWHQWDEDQ� GHVDQLPDUORV�� DOHMDUORV� GH�ORV� VHFUHWRV� GH� ODV� DOWXUDV�� R� DUURMDUORV� DO� WHQHEURVR� YDFtR� TXH� KDEtDQ� GHMDGR� DWUiV��6XSLHURQ� TXH� DO� ILQ� KDEtDQ� OOHJDGR� FXDQGR� GH� SURQWR� \D� QR� SDOSDURQ� HO� PXUR� D� OD�GHUHFKD�� 1R� YHtDQ� FDVL� QDGD�� *UDQGHV�PDVDV� QHJUDV� H� LQIRUPHV� \� SURIXQGDV� VRPEUDV�JULVHV�VH�DO]DEDQ�SRU�HQFLPD�GH�HOORV�\�WRGR�DOUHGHGRU��SHUR�DKRUD�XQD OX]�URMD�\�RSDFD�SDUSDGHDED�EDMR�ORV�QXEDUURQHV�RVFXURV��\�SRU�XQ�PRPHQWR�DOFDQ]DURQ�D�YHU�ODV�IRUPDV�GH� ORV� SLFRV�� DO� IUHQWH� \� D� ORV� ODGRV�� FRPR� FROXPQDV� TXH� VRVWXYLHUDQ� XQD� YDVWD�WHFKXPEUH� D� SXQWR� GH� GHVSORPDUVH�� +DEtDQ� VXELGR� DO� SDUHFHU� PXFKRV� FHQWHQDUHV� GH�SLHV��\�DKRUD�VH�HQFRQWUDEDQ�HQ�XQD�FRUQLVD�DQFKD��$�OD�GHUHFKD�XQD�SDUHG�VH�HOHYDED�D�SLTXH� \� D� OD� L]TXLHUGD� VH� DEUtD� XQ� DELVPR�*ROOXP�PDUFKDED� GHODQWH� FDVL� SHJDGR� D� OD�SDUHG�URFRVD��(Q�HVH�WUDPR�\D�QR�VXEtDQ��SHUR�HO�VXHOR�HUD�PiV�DFFLGHQWDGR�\�SHOLJURVR��\� KDEtD� EORTXHV� GH� SLHGUD� \� URFD� GHVPRURQDGD� HQ� HO� FDPLQR�� $YDQ]DEDQ� OHQWD� \�FDXWHORVDPHQWH�� &XiQWDV� KRUDV� KDEtDQ� WUDQVFXUULGR� GHVGH� TXH� HQWUDUDQ� HQ� HO�9DOOH� GH�0RUJXO��QL�6DP�QL�)URGR�SRGtDQ�GHFLUOR�FRQ�FHUWH]D��/D�QRFKH�SDUHFtD�LQWHUPLQDEOH�$O�ILQ�DGYLUWLHURQ�TXH�RWUR�PXUR�DFDEDED�GH�DSDUHFHU��\�XQD�QXHYD�HVFDOHUD�VH�DEULy�DQWH�HOORV�� 2WUD� YH]� VH� GHWXYLHURQ� \� RWUD� YH]� HPSH]DURQ� D� VXELU�� (UD� XQ� DVFHQVR� ODUJR� \�IDWLJRVR��SHUR�HVWD�HVFDOHUD�QR�SHQHWUDED�HQ� OD� ODGHUD�GH�OD�PRQWDxD��DTXt� OD�HQRUPH�\�HPSLQDGD�FDUD�GHO�DFDQWLODGR�UHWURFHGtD��\�HO�VHQGHUR�OD�FUX]DED�VHUSHQWHDQGR��$�FLHUWD�DOWXUD� VH� GHVYLDED� KDVWD� HO� ERUGH�PLVPR� GHO� SUHFLSLFLR� RVFXUR�� \� )URGR�� HFKDQGR� XQD�PLUDGD� DOOi� DEDMR�� YLR�XQ� IRVR� DQFKR�\�SURIXQGR�� OD�KRQGRQDGD�GH� DFFHVR� DO�9DOOH�GH�0RUJXO�� <� HQ� HO� IRQGR�� FRPR� XQ� FROODU� GH� OXFLpUQDJDV�� FHQWHOOHDED� HO� FDPLQR� GH� ORV�HVSHFWURV��TXH�LED�GH�OD�FLXGDG�PXHUWD�DO�3DVR�6LQ�1RPEUH��)URGR�YROYLy�UiSLGDPHQWH�OD�FDEH]D�0iV�\�PiV�DOOi�SURVHJXtD�OD�HVFDOHUD��VLHPSUH�VLQXRVD�\�]LJ]DJXHDQWH��KDVWD�TXH SRU�ILQ��OXHJR� GH� XQ� ~OWLPR� WUDPR� FRUWR� \� HPSLQDGR�� GHVHPERFy� HQ� RWUR� QLYHO�� (O� VHQGHUR� VH�KDEtD� DOHMDGR� GHO� SDVR� SULQFLSDO� HQ� OD� JUDQ� KRQGRQDGD�� \� DKRUD� VHJXtD� VX� SURSLR� \�SHOLJURVR�FXUVR�HQ�XQD�JDUJDQWD�PiV�DQJRVWD��HQWUH�ODV�UHJLRQHV�PiV�HOHYDGDV�GH�(SKHO�'~DWK��/RV�KREELWV�GLVWLQJXtDQ�DSHQDV��D�ORV�ODGRV��XQRV�SLODUHV�DOWRV�\�XQRV�SLQiFXORV�GH� SLHGUD� GHQWDGD�� HQWUH� ORV� TXH� VH� DEUtDQ� XQDV� JULHWDV� \� ILVXUDV� PiV� QHJUDV� TXH� OD�QRFKH��DOOt�XQRV�LQYLHUQRV�ROYLGDGRV�KDEtDQ�FDUFRPLGR�\�WDOODGR�OD�SLHGUD�TXH�HO VRO�QR�WRFDED�QXQFD��<�DKRUD�OD�OX]�URMD�SDUHFtD�PiV�LQWHQVD�HQ�HO�FLHOR��QR�SRGtDQ�GHFLU�D~Q�VL�OR�TXH�VH�DFHUFDED�D�HVWH�OXJDU�GH�VRPEUDV�HUD�HQ�YHUGDG�XQ�WHUULEOH�DPDQHFHU�R�VyOR�OD�OODPDUDGD� GH� DOJXQD� WUHPHQGD� YLROHQFLD� GH� 6DXURQ� HQ� ORV� WRUPHQWRV� GH� PiV� DOOi� GH�*RUJRWK�� 7RGDYtD� OHMDQD�� \� D~Q� DOWtVLPD�� )URGR�� DO]DQGR� ORV� RMRV�� YLR� WDO� FRPR� pO�HVSHUDED� OD�FLPD�PLVPD�GH�HVH�GXUR�FDPLQR��(Q�HO�HVWH��FRQWUD�HO�S~USXUD�O~JXEUH�GHO�FLHOR�� HQ� OD� FUHVWD� PiV� DOWD�� VH� GLEXMDED� XQD� DEHUWXUD� HVWUHFKD� \� SURIXQGD� HQWUH� GRV�SODWDIRUPDV�QHJUDV��\�HQ�FDGD�SODWDIRUPD�KDEtD�XQ�FXHUQR�GH�SLHGUD��6H�GHWXYR�\�PLUy�PiV�DWHQWDPHQWH��(O�FXHUQR�GH�OD�L]TXLHUGD�HUD�DOWR�\�HVEHOWR��\�HQ�pO�DUGtD�XQD�OX]�URMD��R�DFDVR�OD�OX]�GH�OD�WLHUUD�GH�PiV�DOOi�EULOODED�D�WUDYpV�GH�XQ�DJXMHUR��<�OD�YLR�HQWRQFHV��XQD�WRUUH�QHJUD�TXH�GRPLQDED�HO�SDVR�GH�VDOLGD��/H�WRPy�HO�EUD]R�D�6DP�\�OD�VHxDOy�²£(O�DVSHFWR�QR�PH�JXVWD�QDGD��²GLMR�6DP²��'H�PRGR�TXH�HQ�UHVXPLGDVFXHQWDV�WX�FDPLQR�VHFUHWR�HVWi�YLJLODGR�²JUXxy��YROYLpQGRVH�D�*ROOXP²��<�W~�OR�VDEtDV�GHVGH�HO�FRPLHQ]R��¢QR�HV�FLHUWR"²7RGRV�ORV�FDPLQRV�HVWiQ�YLJLODGRV��Vt�²GLMR�*ROOXP²��&ODUR�TXH�Vt��3HUR�ORV�KREELWV�WLHQHQ�TXH�SUREDU�DOJ~Q�FDPLQR��(VH�SXHGH�HVWDU�PHQRV�YLJLODGR��£4XL]i�WRGRV�VH�IXHURQ�D�OD�JUDQ�EDWDOOD��TXL]i�²4XL]i�²UHIXQIXxy�6DP²��%XHQR��SRU�OR�TXH�SDUHFH��TXHGD�D~Q�PXFKR�TXH�FDPLQDU�\�PXFKR�TXH�VXELU��<�DGHPiV�IDOWD�HO�W~QHO��&UHR�TXH�HV�PRPHQWR�GH�GHVFDQVDU��VHxRU�



)URGR��1R� Vp� HQ�TXp�KRUD� HVWDPRV�� GHO�GtD�R�GH� OD�QRFKH��SHUR�KHPRV� DQGDGR�PXFKR�WLHPSR�²6t�� WHQHPRV� TXH� GHVFDQVDU� ²GLMR� )URGR²�� %XVTXHPRV� DOJ~Q� ULQFyQ� DEULJDGR�� \�MXQWHPRV�IXHU]DV����SDUD�OD�~OWLPD�HWDSD��<�HQ�UHDOLGDG�HVWDED�FRQYHQFLGR�GH�TXH�HUD�OD�~OWLPD��ORV�WHUURUHV�GHO�SDtV�TXH�VH�H[WHQGtD�PiV�DOOi�GH�ODV�PRQWDxDV��ORV�SHOLJURV�GH�OD�HPSUHVD� TXH� DOOt� LQWHQWDUtD� OH SDUHFtDQ� WRGDYtD� UHPRWRV�� GHPDVLDGR� GLVWDQWHV� D~Q� SDUD�SHUWXUEDUOR�� 3RU� DKRUD� WHQtD� XQ� ~QLFR� SHQVDPLHQWR�� DWUDYHVDU� HVH� PXUR� LPSHQHWUDEOH��HOXGLU�OD�YLJLODQFLD�GH�ORV�JXDUGLDV��6L�OOHYDED�D�FDER�HVD�KD]DxD�LPSRVLEOH�HQWRQFHV�GH�DOJ~Q� PRGR� FXPSOLUtD� OD� PLVLyQ�� R� HVR� SHQVDED� DO� PHQRV� HQ� DTXHOOD� KRUD� GH� IDWLJD��PLHQWUDV�FDPLQDED�HQWUH�ODV�VRPEUDV�SHGUHJRVDV�EDMR�&LULWK�8QJRO�6H�VHQWDURQ�HQ�XQD�JULHWD�RVFXUD�HQWUH�GRV�JUDQGHV�SLODUHV�GH�URFD��)URGR�\�6DP�XQ�SRFR�KDFLD�DGHQWUR��\�

*ROOXP� DFXUUXFDGR� HQ� HO� VXHOR� FHUFD� GH� OD� HQWUDGD�� $OOt� ORV� KREELWV� WRPDURQ� OR� TXH�FUHtDQ�KDEUtD�GH�VHU�OD�~OWLPD�FRPLGD�DQWHV�GHO�GHVFHQVR�DO�3DtV�6LQ�1RPEUH��\�DFDVR�OD�~OWLPD�TXH�WHQGUtDQ�MXQWRV��&RPLHURQ�DOJR�GH�ORV�DOLPHQWRV�GH�*RQGRU�\�HO�SDQ�GH�YLDMH�
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(Q� VHJXLGD�� WDQWHDQGR� \� GDQGR� YXHOWDV� D� FLHJDV� HQ� OD� RVFXULGDG�� GHVFXEULHURQ� TXH� OD�DEHUWXUD�GH�OD�L]TXLHUGD�HVWDED�REVWUXLGD��R�HUD�XQ�DJXMHUR�FLHJR��R�XQD�JUDQ�SLHGUD�KDEtD�FDtGR�HQ�HO�SDVDGL]R�²(VWH�QR�SXHGH�VHU�HO�FDPLQR�²VXVXUUy�)URGR²��3DUD�ELHQ�R�SDUD�PDO��WHQGUHPRV�TXH�WRPDU�HO�RWUR�²£<�SURQWR��GLMR�6DP�� MDGHDQWH²��+D\�DOJR�SHRU�TXH�*ROOXP�PX\�FHUFD��6LHQWR�TXH�QRV�HVWiQ�PLUDQGR�+DEtDQ� UHFRUULGR� DSHQDV� XQRV� SRFRV�PHWURV�� FXDQGR� GHVGH� DWUiV� OHV� OOHJy� XQ� VRQLGR��VREUHFRJHGRU�\�KRUULEOH�HQ�HO�VLOHQFLR�SHVDGR��XQ�JRUJRWHR��XQ�UXLGR�EXUEXMHDQWH��\�XQ�VLOELGR� ODUJR�\�YHQHQRVR��'LHURQ�PHGLD�YXHOWD��PDV�QDGD�HUD�YLVLEOH�� ,QPyYLOHV��FRPR�SHWULILFDGRV�� SHUPDQHFLHURQ� DOOt�� ORV�RMRV� ILMRV� \�PX\�DELHUWRV�� HQ� HVSHUD�GH�QR�VDEtDQ�TXp�²£(V�XQD� WUDPSD��²GLMR�6DP��\�DSR\y�OD�PDQR�HQ� OD�HPSXxDGXUD�GH� OD�HVSDGD��\�DO�KDFHUOR��SHQVy�HQ�OD�RVFXULGDG�GHO�W~PXOR�GH�GRQGH�SURYHQtD²��£&XiQWR�GDUtD�SRUTXH�HO�YLHMR�7RP�HVWXYLHUD�DKRUD�FHUFD�GH�QRVRWURV��²SHQVy��<�GH�SURQWR��PLHQWUDV�VHJXtD�DOOt�GH� SLH�� HQYXHOWR� HQ� ODV� WLQLHEODV�� HO� FRUD]yQ� UHERVDQWH� GH� FyOHUD� \� GH� QHJUD�GHVHVSHUDFLyQ�� OH� SDUHFLy�YHU�XQD� OX]�� XQD� OX]�TXH� OH� LOXPLQDED� OD�PHQWH��DO�SULQFLSLR�FDVL� HQFHJXHFHGRUD�� FRPR� XQ� UD\R� GH� VRO� D� ORV� RMRV� GH� DOJXLHQ� TXH� KD� HVWDGR� ODUJR�WLHPSR�RFXOWR�HQ�XQ�IRVR�VLQ�YHQWDQDV��<�HQWRQFHV�OD�OX]�VH�WUDQVIRUPy�HQ�FRORU��YHUGH��RUR�� SODWD�� EODQFR�� 0X\� GLVWDQWH�� FRPR� HQ� XQD� LPDJHQ� SHTXHxD� GLEXMDGD� SRU� GHGRV�pOILFRV��YLR�D� OD�'DPD�*DODGULHO�GH�SLH�HQ� OD�KLHUED�GH�/RULHQ�� ODV�PDQRV�FDUJDGDV�GH�UHJDORV��<�SDUD�WL��3RUWDGRU�GHO�$QLOOR��OH�R\y�GHFLU�FRQ�XQD�YR]�UHPRWD�SHUR�FODUD��SDUD�WL�KH�SUHSDUDGR�HVWR�(O�EXUEXMHR�VLELODQWH�VH�DFHUFy��\�KXER�XQ�FUXMLGR�FRPR�VL�XQD�FRVD�JUDQGH�\�DUWLFXODGD�VH�PRYLHVH�FRQ�OHQWD�GHWHUPLQDFLyQ�HQ�OD�RVFXULGDG��8Q�RORU�IpWLGR�OD�SUHFHGtD�² £$PR�� £$PR��²JULWy� 6DP�� \� OD� YLGD� \� OD� YHKHPHQFLD� OH� YROYLHURQ� D� OD� YR]�� £(O�UHJDOR�GH�OD�'DPD��£(O�FULVWDO�GH�HVWUHOOD��8QD�OX]�SDUD�XVWHG�HQ�ORV�VLWLRV�RVFXURV��GLMR�TXH�VHUtD��£(O�FULVWDO�GH�HVWUHOOD�²¢(O� FULVWDO� GH� HVWUHOOD"�²PXUPXUy� )URGR�� FRPR� DOJXLHQ� TXH� UHVSRQGLHUD� GHVGH� HO�IRQGR�GH�XQ�VXHxR��VLQ�FRPSUHQGHU²��£$K��Vt��¢&yPR�SXGH�ROYLGDUOR"�£8QD�OX]�FXDQGR�WRGDV� ODV� RWUDV� OXFHV� VH� KD\DQ� H[WLQJXLGR�� <� DKRUD� HQ� YHUGDG� VyOR� OD� OX]� SXHGH�D\XGDUQRV�/HQWD� IXH� OD�PDQR� KDVWD� HO� SHFKR�� \� FRQ� LJXDO� OHQWLWXG� OHYDQWy� HO� IUDVFR�GH�*DODGULHO��3RU�XQ�LQVWDQWH�WLWLOy��GpELO�FRPR�XQD�HVWUHOOD�TXH�OXFKD�DO�GHVSHUWDU�HQ�PHGLR�GH� ODV�GHQVDV�EUXPDV�GH� OD� WLHUUD�� OXHJR��D�PHGLGD�TXH�FUHFtD��\� OD�HVSHUDQ]D�YROYtD�DO�FRUD]yQ� GH� )URGR�� HPSH]y� D� DUGHU�� KDVWD� WUDQVIRUPDUVH� HQ� XQD� OODPD� SODWHDGD�� XQ�FRUD]yQ� GLPLQXWR� GH� OX]� GHVOXPEUDGRUD�� FRPR� VL� (lUHQGLO� KXELHVH� GHVFHQGLGR� HQ�SHUVRQD�GHVGH�ORV�DOWRV�VHQGHURV�GHO�FUHS~VFXOR�OOHYDQGR�HQ�OD�IUHQWH�HO�~OWLPR�6LOPDULO��/D� RVFXULGDG� UHWURFHGLy� \� HO� IUDVFR� SDUHFLy� EULOODU� HQ� HO� FHQWUR� GH� XQ� JORER� GH� FULVWDO�HWpUHR��\�OD�PDQR�TXH�OR�VRVWHQtD�FHQWHOOHy�FRQ�XQ�IXHJR�EODQFR�)URGR� FRQWHPSOy� PDUDYLOODGR� DTXHO� GRQ� SRUWHQWRVR� TXH� GXUDQWH� WDQWR� WLHPSR� KDEtD�OOHYDGR� FRQVLJR�� GH� XQ� YDORU� \� XQ� SRGHU� TXH� QR� KDEtD� VRVSHFKDGR��5DUD� YH]� OR� KDEtD�UHFRUGDGR�HQ�FDPLQR��KDVWD�TXH�OOHJDURQ�DO�9DOOH GH�0RUJXO��\�QXQFD�OR�KDEtD�XWLOL]DGR�SRUTXH�WHPtD�DTXHOOD�OX]�UHYHODGRUD�²$L\D�(lUHQGLO�(OHQLRQ�$QFDOLPD��²H[FODPy�VLQ�VDEHU�OR�TXH�GHFtD��SRUTXH�IXH�FRPR�VL�RWUD�YR]�KDEODVH�D�WUDYpV�GH�OD�VX\D��FODUD��LQYXOQHUDEOH�DO�DLUH�YLFLDGR�GHO�IRVR�3HUR�KD\�RWUDV� IXHU]DV�HQ� OD�7LHUUD�0HGLD��SRWHVWDGHV�GH� OD�QRFKH��TXH� VRQ�DQWLJXDV�\�SRGHURVDV��<�(OOD� OD�TXH� FDPLQDED� HQ� ODV� WLQLHEODV�KDEtD�RtGR� HQ�ERFD�GH� ORV� HOIRV� OD�PLVPD� H[KRUWDFLyQ� HQ� ORV� GtDV� GH� XQ� WLHPSR� VLQ� PHPRULD�� \� QL� HQWRQFHV� OD� KDEtD�DUUHGUDGR��QL�OD DUUHGUDED�DKRUD��<�PLHQWUDV�)URGR�D~Q�KDEODED��VLQWLy�TXH�XQD�PDOGDG�LQPHQVD� OR� HQYROYtD�� \� TXH� XQRV� RMRV� GH� PLUDGD� PRUWDO� OR� HVFXGULxDEDQ�� $� FRUWD�



GLVWDQFLD�GH� DOOt�� HQWUH� HOORV�\� OD� DEHUWXUD�GRQGH�KDEtDQ� WUDVWDELOODGR�� GRV�RMRV� VH� LEDQ�KDFLHQGR�YLVLEOHV��GRV�JUDQGHV�UDFLPRV�GH�RMRV�PXOWLIDFpWLFRV��HO�SHOLJUR�LQPLQHQWH�SRU�ILQ�GHVHQPDVFDUDGR��(O� UHVSODQGRU�GHO�FULVWDO�GH�HVWUHOOD� VH�TXHEUy�\� VH� UHIUDFWy� HQ�XQ�PLOODU�GH�IDFHWDV��SHUR�GHWUiV�GHO�FHQWHOOHR�XQ�IXHJR�SiOLGR�\�PRUWDO�HPSH]y�D�DUGHU�FDGD�YH]� PiV SRGHURVR�� XQD� OODPD� HQFHQGLGD� HQ� DOJ~Q� SR]R� SURIXQGR� GH� SHQVDPLHQWRV�PDOpYRORV��0RQVWUXRVRV�\�DERPLQDEOHV�HUDQ�DTXHOORV�RMRV��EHVWLDOHV�\�D�OD�YH]�UHVXHOWRV��\�DQLPDGRV�SRU�XQD�KRUULEOH�GHOHFWDFLyQ��FODYDGRV�HQ�OD�SUHVD��\D�DFRUUDODGD�)URGR� \� 6DP�� DWHUURUL]DGRV�� FRPR� IDVFLQDGRV� SRU� OD� KRUULEOH� H� LPSODFDEOH�PLUDGD� GH�DTXHOORV� RMRV� VLQLHVWURV�� HPSH]DURQ� D� UHWURFHGHU� FRQ� OHQWLWXG�� SHUR� PLHQWUDV� HOORV�UHWURFHGtDQ� ORV� RMRV� DYDQ]DEDQ�� /D� PDQR� GH� )URGR� WHPEOy�� \� HO� IUDVFR� GHVFHQGLy�OHQWDPHQWH��/XHJR��GH�SURQWR��OLEHUDGRV�GHO�VRUWLOHJLR�TXH�ORV�UHWHQtD��GRPLQDGRV�SRU�XQ�SiQLFR� LQ~WLO� SDUD� GLYHUVLyQ� GH� ORV� RMRV�� VH� YROYLHURQ� \� KX\HURQ� MXQWRV�� SHURPLHQWUDV�FRUUtDQ�)URGR�PLUy�SRU�HQFLPD�GHO�KRPEUR�\�YLR�FRQ�WHUURU�TXH�ORV�RMRV�YHQtDQ�VDOWDQGR�GHWUiV�GH�HOORV��(O�KHGRU�GH�OD�PXHUWH�OR�HQYROYLy�FRPR�XQD�QXEH�²£3iUDWH�� £3iUDWH�� ²JULWy� FRQ� YR]� GHVHVSHUDGD²�� (V� LQ~WLO� FRUUHU�� /RV� RMRV� VH�DFHUFDEDQ�OHQWDPHQWH�² £*DODGULHO��²OODPy��\�DSHODQGR�D� WRGDV� VXV� IXHU]DV� OHYDQWy�HO� IUDVFR�XQD�YH]�PiV��/RV�RMRV�VH�GHWXYLHURQ��3RU�XQ LQVWDQWH�OD�PLUDGD�FHGLy��FRPR�VL�OD�WXUEDUD�OD�VRPEUD�GH�XQD�GXGD��<�HQWRQFHV�D�)URGR�VH�OH�LQIODPy�HO�FRUD]yQ�GHQWUR�GHO�SHFKR��\�VLQ�SHQVDU�HQ�OR�TXH�KDFtD��IXHUD�ORFXUD��GHVHVSHUDFLyQ�R�FRUDMH��WRPy�HO�IUDVFR�HQ�OD�PDQR�L]TXLHUGD��\� FRQ� OD� GHUHFKD� GHVHQYDLQy� OD� HVSDGD�� 'DUGR� UHODPSDJXHy�� \� OD� DILODGD� KRMD� pOILFD�FHQWHOOHy�HQ�OD�OX]�SODWHDGD��\�XQD�OODPD�D]XO�WHPEOy�HQ�HO�ILOR��(QWRQFHV��OD�HVWUHOOD�HQ�DOWR�\�HVJULPLHQGR�OD�HVSDGD�UHOXFLHQWH��)URGR��KREELW�GH�OD�&RPDUFD��VH�HQFDPLQy�FRQ�ILUPH]D�DO�HQFXHQWUR�GH�ORV�RMRV�/RV� RMRV�YDFLODURQ��/D� LQFHUWLGXPEUH� FUHFtD� HQ� HOORV� D�PHGLGD�TXH� OD� OX]� VH�DFHUFDED��8QR�D�XQR� VH�RVFXUHFLHURQ�� UHWURFHGLHQGR� OHQWDPHQWH��1XQFD�KDVWD�HQWRQFHV� ORV�KDEtD�KHULGR�XQD�OX]�WDQ�PRUWDO��'HO�VRO��OD�OXQD�\�ODV�HVWUHOODV�HVWDED�DO�DEULJR�DOOi�HQ�HO�DQWUR�VXEWHUUiQHR�� SHUR�DKRUD�XQD� HVWUHOOD� KDEtD�GHVFHQGLGR�KDVWD� ODV�HQWUDxDV�PLVPDV�GH� OD�WLHUUD��<� VHJXtD� DFHUFiQGRVH�� \� ORV� RMRV� HPSH]DURQ� D� UHWUDHUVH�� DFREDUGDGRV��8QR� SRU�XQR�VH�IXHURQ�H[WLQJXLHQGR��\�VH�DOHMDURQ��\�XQ�JUDQ�EXOWR� PiV�DOOi�GH�OD�OX]��LQWHUSXVR�XQD�VRPEUD�LQPHQVD��/RV�RMRV�GHVDSDUHFLHURQ�² £6HxRU��6HxRU��²JULWy�6DP��(VWDED�GHWUiV�GH)URGR�� WDPELpQ�pO�HVSDGD�HQ�PDQR²��£(VWUHOODV�\�JORULD��£(VWR\�VHJXUR�GH�TXH�ORV�HOIRV�FRPSRQGUtDQ�XQD�FDQFLyQ��VL�DOJ~Q�GtD�R\HUDQ�HVWD�KD]DxD��2MDOi�YLYD�\R�HO�WLHPSR�VXILFLHQWH�SDUD�FRQWDUOD�\�RtUORV�FDQWDU��3HUR�QR� VLJD� DGHODQWH�� VHxRU�� £1R� EDMH� D� HVH� DQWUR�� 1R� WHQGUHPRV� RWUD� RSRUWXQLGDG��£6DOJDPRV�HQ�VHJXLGD�GH�HVWH�DJXMHUR�LQIHFWR�<� DVt� YROYLHURQ� VREUH� VXV� SDVRV�� DO� SULQFLSLR� FDPLQDQGR� \� OXHJR� FRUULHQGR�� SXHV� D�PHGLGD� TXH� DYDQ]DEDQ� HO� VXHOR� GHO� W~QHO� VH� HOHYDED� HQ� XQD� FXHVWD� FDGD� YH]� PiV�HPSLQDGD�\�FDGD�SDVR�ORV�DOHMDED�GHO�KHGRU�GHO�DQWUR�LQYLVLEOH��\�ODV�IXHU]DV�OHV�YROYtDQ�DO� FRUD]yQ� \� ORV�PLHPEURV�� 3HUR� HO� RGLR� GH� OD�9LJtD� ORV� SHUVHJXtD� D~Q�� FHJDGD� DFDVR�PRPHQWiQHDPHQWH�� SHUR� LQYLFWD� \� iYLGD� GH�PXHUWH�� (Q� DTXHO�PRPHQWR� XQD� UiIDJD�GH�DLUH��IUHVFR�\�OLJHUR��OHV�VDOLy�DO�HQFXHQWUR��/D�ERFD��HO�H[WUHPR�GHO�W~QHO�HVWDED�SRU�ILQ�DQWH�HOORV��-DGHDQGR��GHVHDQGR�VDOLU�DO�ILQ�DO�DLUH�OLEUH��VH�SUHFLSLWDURQ�KDFLD�DGHODQWH��\�DOOt�� GHVFRQFHUWDGRV�� WURSH]DURQ�\� FD\HURQ� KDFLD� DWUiV��/D� VDOLGD� HVWDED� EORTXHDGD� SRU�XQD�EDUUHUD��SHUR�QR�GH�SLHGUD��EODQGD�\�PiV�ELHQHOiVWLFD��DO�SDUHFHU��\�DO�PLVPR�WLHPSR�UHVLVWHQWH� H� LPSHQHWUDEOH�� D� WUDYpV� GH� HOOD� VH� ILOWUDED� HO� DLUH�� SHUR�QLQJ~Q� UD\R�GH� OX]��8QD�YH]�PiV�VH�DEDODQ]DURQ�\�IXHURQ�UHFKD]DGRV�/HYDQWDQGR� HO� IUDVFR�� )URGR�PLUy� \� YLR� GHODQWH� XQ� FRORU� JULV� TXH� OD� OXPLQRVLGDG� GHO�FULVWDO�GH�HVWUHOOD�QR�SHQHWUDED�QL�LOXPLQDED��FRPR�XQD�VRPEUD�TXH�QR�IXHUD�SUR\HFWDGD�SRU�QLQJXQD�OX]��\�TXH�QLQJXQD�OX]�SXGLHUD�GLVLSDU��$�OR�DQFKR�\�D�OR�DOWR�GHO�W~QHO�KDEtD�



XQD�YDVWD� WHOD� WHMLGD�� FRPR� OD� WHOD�GH�XQD� DUDxD� HQRUPH��SHUR�GH� WUDPD�PiV�FHUUDGD�\�PXFKR�PiV�JUDQGH��\�FDGD�KHEUD�HUD�JUXHVD�FRPR�XQD�FXHUGD�6DP�VROWy�XQD�ULVD�VDUFiVWLFD�² £7HODUDxDV��²GLMR²��¢1DGD�PiV"�£7HODUDxDV��£3HUR�TXp�DUDxD��£$GHODQWH��DEDMR�FRQ�HOODV�/DV� DWDFy� IXULRVDPHQWH� D� JROSHV� GH� HVSDGD�� SHUR� HO� KLOR� TXH� JROSHDED� QR� VH� URPStD��&HGtD�XQ�SRFR��\�OXHJR��FRPR�OD�FXHUGD�WHQVD�GH�XQ�DUFR��UHERWDED�GHVYLDQGR�OD�KRMD�\�ODQ]DQGR�KDFLD�DUULED�OD�HVSDGD�\�HO�EUD]R��7UHV�YHFHV�JROSHy�6DP�FRQ�WRGD�VX�IXHU]D��\�D�OD�WHUFHUD�XQD�VROD�GH�ODV�LQQXPHUDEOHV�FXHUGDV�FKDVTXHy�\�VH�HQURVFy��UHWURFHGLHQGR�\�D]RWDQGR�HO� DLUH��8QR�GH� ORV�H[WUHPRV�DOFDQ]y� D�6DP��TXH� VH�HFKy�DWUiV�FRQ�XQ�HULWR��OOHYiQGRVH�OD�PDQR�D�OD�ERFD�²$�HVWH�SDVR�WDUGDUHPRV�GtDV�\�GtDV�HQ�GHVSHMDU�HO�FDPLQR�²GLMR²��¢4Xp�KDFHU"�¢+DQ�YXHOWR�ORV�RMRV"²1R�� QR� VH� OHV� YH�² GLMR� )URGR²�� 3HUR� WHQJR� D~Q� OD� LPSUHVLyQ� GH� TXH� PH� HVWiQ�PLUDQGR��R�SHQVDQGR�HQ�Pt��PDTXLQDQGR�DOJ~Q�RWUR�SODQ��WDO�YH]��6L�HVWD�OX]�PHQJXDVH��R�IDOODUD��QR�WDUGDUtDQ�HQ�UHDSDUHFHU�²£$WUDSDGRV� MXVWR� DO� ILQDO�� ²GLMR� 6DP� FRQ� DPDUJXUD�� <� RWUD� YH]�� SRU� HQFLPD� GHO�FDQVDQFLR� \� OD� GHVHVSHUDFLyQ�� OR� GRPLQy� OD� FyOHUD²�� £0RVFDUGRQHV� DWUDSDGRV� HQ� XQD�WHODUDxD��£4XH�OD�PDOGLFLyQ�GH�)DUDPLU�FDLJD�VREUH�*ROOXP��\�FXDQWR�DQWHV�²1DGD� JDQDUtDPRV� FRQ� HVR� DKRUD�²GLMR� )URGR²�� £%LHQ�� 9HDPRV� TXp� SXHGH� KDFHU�'DUGR��(V�XQD�KRMD�pOILFD��7DPELpQ�HQ�ODV�KRQGRQDGDV�RVFXUDV�GH�%HOHULDQG�GRQGH�IXH�IRUMDGD�KDEtD WHODUDxDV�KRUULSLODQWHV��3HUR�W~�WHQGUiV�TXH�HVWDU�DOHUWD�\�PDQWHQHU�ORV�RMRV�D�UD\D��9HQ��WRPD�HO�FULVWDO�GH�HVWUHOOD��1R�WHQJDV�PLHGR��£/HYiQWDOR�\�YLJLOD�)URGR� VH� DSUR[LPy� HQWRQFHV� D� OD� JUDQ� UHG� JULV�� \� ODQ]iQGROH� XQD� YLROHQWD� HVWRFDGD��FRUULy�UiSLGDPHQWH�HO�ILOR�D�WUDYpV�GH�XQ�DSUHWDGR�QXGR�GH�FXHUGDV��PLHQWUDV�VDOWDED�GH�SULVD�KDFLD�DWUiV��/D�KRMD�GH�UHIOHMRV�D]XOHV�FRUWy�HO�QXGR�FRPR�XQD�KR]�TXH�VHJDUD�XQDV�KLHUEDV�� \� ODV� FXHUGDV� VDOWDURQ�� VH� HQURVFDURQ�� \� FROJDURQIORMDPHQWH� HQ� HO� DLUH��$KRUD�KDEtD�XQD�JUDQ�UDMDGXUD�HQ�OD�WHOD�*ROSH� WUDV� JROSH�� WRGD� OD� WHODUDxD� DO� DOFDQFH� GHO� EUD]R� GH� )URGR� TXHGy� DO� ILQ�GHVSHGD]DGD��\�HO�ERUGH�VXSHULRU�IORWy�\�RQGXOy�FRPR�XQ�YHOR�D�PHUFHG�GHO�YLHQWR��/D�WUDPSD�HVWDED�DELHUWD�²£9DPRV�� \D�� ²JULWy� )URGR²�� £$GHODQWH�� £$GHODQWH�� ²8QD� DOHJUtD� IUHQpWLFD� SRU�KDEHU�SRGLGR�HVFDSDU�GH�ODV�IDXFHV�PLVPDV�GH�OD�GHVHVSHUDFLyQ�VH�DSRGHUy�GH�SURQWR�GH�pO��/D�FDEH]D�OH�GDED�YXHOWDV�FRPR�VL�KXELHUD�WRPDGR�XQ�YLQR�IXHUWH��6DOWy�DIXHUD��FRQ�XQ�JULWR�/XHJR� GH� KDEHU� SDVDGR� SRU� HO� DQWUR� GH� OD� QRFKH�� DTXHOOD� WLHUUD� HQ� VRPEUDV� OH� SDUHFLy�OXPLQRVD�� /DV� JUDQGHV� KXPDUHGDV� VH� KDEtDQ� HOHYDGR�� \� HUDQ� PHQRV� HVSHVDV�� \� ODV�~OWLPDV�KRUDV�GH�XQ�GtD� VRPEUtR�HVWDEDQ�SDVDQGR��HO� URMR� LQFDQGHVFHQWH�GH�0RUGRU�VH�KDEtD� DSDJDGR� HQ� XQD� OREUHJXH]�PHODQFyOLFD�� 3HUR� )URGR� WHQtD� OD� LPSUHVLyQ� GH� HVWDU�FRQWHPSODQGR�HO�DPDQHFHU�GH�XQD�HVSHUDQ]D�UHSHQWLQD��+DEtD�OOHJDGR�FDVL�D�OD�FUHVWD�GHO�PXUDOOyQ�� )DOWDED� SRFR� DKRUD��(O�'HVILODGHUR��&LULWK�8QJRO�� \D� VH� DEUtD�GHODQWH�GH� pO��XQD�KHQGLGXUD�VRPEUtD�HQ�OD�FUHVWD�QHJUD��IODQTXHDGD�D�DPERV�ODGRV�SRU�ORV�FXHUQRV�GH�OD�URFD��FDGD�YH]�PiV�RVFXURV�FRQWUD�HO�FLHOR��8QD�FDUUHUD�FRUWD��XQD�FDUUHUD�UiSLGD��\�\D�HVWDUtD�GHO�RWUR�ODGR�² £�(O�SDVR��6DP��² JULWy��VLQ�SUHRFXSDUVH�SRU�OD�HVWULGHQFLD�GH�VX�YR]��TXH�OLEUH�GH�OD�DWPyVIHUD VRIRFDQWH�GHO�W~QHO�UHVRQDED�DKRUD�YLEUDQWH�\�IRJRVD��£�(O�SDVR��&RUUH��FRUUH��\�OOHJDUHPRV�DO�RWUR�ODGR����£DQWHV�TXH�QDGLH�SXHGD�GHWHQHUQRV�6DP� FRUULy� GHWUiV� GH� pO�� WDQ� UiSLGR� FRPR� VH� OR� SHUPLWtDQ� ODV� SLHUQDV�� QR� REVWDQWH� OD�DOHJUtD�GH�HQFRQWUDUVH�HQ�OLEHUWDG��VH�VHQWtD�LQTXLHWR�PLHQWUDV�FRUUtD��\�PLUDED�DWUiV��D�OD�VRPEUtD� DUFDGD� GHO� W~QHO�� WHPLHQGR� YHU� DSDUHFHU� DOOt� ORV� RMRV�� R� DOJXQD� IRUPD�
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)URGR� \DFtD� GH� FDUD� DO� FLHOR�� \� (OOD/DUDxD� VH� LQFOLQDED� VREUH� pO�� WDQ� GHGLFDGD� D� VX�YtFWLPD�TXH�QR�DGYLUWLy� OD�SUHVHQFLD�GH�6DP�QL�OR�R\y�JULWDU�KDVWD�TXH�OR�WXYR�D�SRFRV�SDVRV�� 6DP�� OOHJDQGR� D� WRGR� FRUUHU�� YLR� D� )URGR� DWDGR� FRQ� FXHUGDV� TXH� OR� HQYROYtDQ�GHVGH� ORV�KRPEURV�KDVWD� ORV� WRELOORV��\�\D�HO�PRQVWUXR��D�PHGLDV�OHYDQWiQGROR�FRQ�ODV�JUDQGHV�SDWDV�GHODQWHUDV��D�PHGLDV�D�OD�UDVWUD��VH�OR�HVWDED�OOHYDQGR�-XQWR�D�)URGR�HQ�HO�VXHOR��LQ~WLO�GHVGH TXH�VH�OH�FD\HUD�GH�OD�PDQR��FHQWHOOHDED�OD�HVSDGD�pOILFD��6DP�QR�SHUGLy�WLHPSR�HQ�SUHJXQWDUVH�TXp�FRQYHQtD�KDFHU��R�VL�OR�TXH�VHQWtD�HUD�FRUDMH��R� OHDOWDG��R� IXULD��6H�DEDODQ]y�FRQ�XQ�JULWR�\� UHFRJLy�FRQ� OD�PDQR�L]TXLHUGD�OD�HVSDGD�GH�)URGR��/XHJR�DWDFy� -DPiV�VH�YLR�DWDTXH�PiV�IHUR]�HQ�HO�PXQGR�VDOYDMH�GH�ODV�
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²0XFKRV� SURWDJRQLVWDV� GH� JUDQGHV� KD]DxDV� QR� SRGUtDQ� GHFLU� PiV� TXH� W~� ²GLMR�,QJROG²��¢3HUR�TXp�HV�XQ�KREELW"²8Q�PHGLDQR�²UHVSRQGLy�*DQGDOI²��1R��QR�DTXpO�GH�TXLHQ�VH�KD�KDEODGR�²DxDGLy��YLHQGR�DVRPEUR�HQ� ORV� URVWURV�GH� ORV�KRPEUHV²��1R�HV�pVH��SHUR�Vt�XQR�GH� OD�PLVPD�UD]D�²6t��\�XQR�TXH�KD�YLDMDGR�FRQ�pO�²GLMR�3LSSLQ²��<�%RURPLU��GH�YXHVWUD�FLXGDG��HVWDED�FRQ� QRVRWURV�� \� PH� VDOYy� HQ� ODV� QLHYHV� GHO� 1RUWH�� \� ILQDOPHQWH� SHUGLy� OD� YLGD�GHIHQGLpQGRPH�GH�QXPHURVRV�HQHPLJRV�²£6LOHQFLR��²GLMR�*DQGDOI²��(VWD� WULVWH� QXHYD� WHQGUtD� TXH� VHUOH� DQXQFLDGD� DO� SDGUH�DQWHV�TXH�D�QLQJXQR�²<D� OD� KDEtDPRV� DGLYLQDGR�²GLMR� ,QJROG²�� SXHV� HQ� ORV� ~OWLPRV� WLHPSRV� KXER�DTXt�H[WUDxRV�SUHVDJLRV��0DV�SDVDG�DKRUD� UiSLGDPHQWH��(O�6HxRU�GH�0LQDV�7LULWKTXHUUi�YHU�HQ�VHJXLGD�D�TXLHQ�OH�WUDH�ODV�~OWLPDV�QRWLFLDV�GH�VX�KLMR��VHD�KRPEUH�R���²+REELW�²GLMR�3LSSLQ²��1R� HV�PXFKR� OR� TXH�SXHGR�RIUHFHUOH� D� WX�6HxRU��SHUR�FRQ�JXVWR�KDUp�FXDQWR�HVWp�D�PL�DOFDQFH��HQ�PHPRULD�GH�%RURPLU�HO�YDOLHQWH�²£$GLyV��²GLMR� ,QJROG��PLHQWUDV� ORV�KRPEUHV� OH�DEUtDQ�SDVR�D�6RPEUDJULV�TXH�HQWUy�SRU�XQD�SXHUWD�HVWUHFKD�WDOODGD�HQ�HO�PXUR��£2MDOi�SXHGDV�DFRQVHMDU�D�'HQHWKRU�HQ�HVWD�KRUD�GH�QHFHVLGDG��\�D�WRGRV�QRVRWURV��0LWKUDQGLU��JULWy�,QJROG��3HUR�OOHJDV�FRQ�QRWLFLDV�GH�GRORU�\�GH�SHOLJUR��FRPR�HV�WX�FRVWXPEUH��VHJ~Q�VH�GLFH�²3RUTXH� QR� YHQJR� D� PHQXGR�� D� PHQRV� TXH� PL� D\XGD� VHD� QHFHVDULD� ²UHVSRQGLy�*DQGDOI²�� <� HQ� FXDQWR� D� FRQVHMRV�� RV� GLUp� TXH� KDEpLV� WDUGDGR�PXFKR� HQ� UHSDUDU� HO�PXUR�GHO�3HOHQQRU��(O�FRUDMH�VHUi�DKRUD�YXHVWUD�PHMRU�GHIHQVD�DQWH�OD�WHPSHVWDG�TXH�VH�DYHFLQD���� HO� FRUDMH� \� OD� HVSHUDQ]D� TXH� RV� WUDLJR�� 3RUTXH� QR� WRGDV� ODV� QRWLFLDV� VRQ�DGYHUVDV��£3HUR�GHMDG�SRU�DKRUD�ODV�WUXOODV�\�DILODG�ODV�HVSDGDV�² /RV� WUDEDMRV� HVWDUiQ� FRQFOXLGRV� DQWHV� GHO� DQRFKHFHU� ²GLMR� ,QJROG²�� (VWD� HV� OD�~OWLPD� SDUWH� GHO� PXUR� GHIHQVLYR�� OD� PHQRV� H[SXHVWD� D� ORV� DWDTXHV� SXHV� PLUD� KDFLD�QXHVWURV� DPLJRV� GH� 5RKDQ�� ¢6DEHV� DOJR GH� HOORV"� ¢&UHHV� TXH� UHVSRQGHUiQ� D� QXHVWUD�OODPDGD"²6t��DFXGLUiQ��3HUR�KDQ�OLEUDGR�PXFKDV�EDWDOODV�D�YXHVWUDV�HVSDOGDV��(VWD�UXWD�\D�QR�HV�VHJXUD��QL�QLQJXQD�RWUD��£(VWDG�DOHUWD��6LQ�*DQGDOI�HO�&XHUYR�TXH�$QXQFLD�7HPSHVWDGHV��OR�TXH�YHUtDLV�YHQLU�GH�$QyULHQ�VHUtD�XQ�HMpUFLWR�GH�HQHPLJRV�\�QLQJ~Q�-LQHWH�GH�5RKDQ��<�WRGDYtD�HV�SRVLEOH��£$GLyV��\�QR�RV�GXUPiLV�*DQGDOI�VH�LQWHUQy�HQWRQFHV�HQ�ODV�WLHUUDV�TXH�VH�DEUtDQ�GHO�RWUR�ODGR�GHO�5DPPDV�(FKRU��$Vt�OODPDEDQ�ORV�KRPEUHV�GH�*RQGRU�DO�PXUR�H[WHULRU�TXH�KDEtDQ�FRQVWUXLGR�FRQ�WDQWRV�DIDQHV��OXHJR�TXH�,WKLOLHQ�FD\HUD�EDMR�OD�VRPEUD�GHO�HQHPLJR��&RUUtD�XQDV�GLH]�OHJXDV�R�PiV� GHVGH� HO� SLH� GH� ODV� PRQWDxDV�� \� GHVSXpV� GH� GHVFULELU� XQD� FXUYD� UHWURFHGtD�QXHYDPHQWH� SDUD� FHUFDU� ORV� FDPSRV� GH� 3HOHQQRU�� FDPSLxDV� KHUPRVDV� \� IHUDFHV�UHFRVWDGDV�HQ�ODV�ORPDV�\�WHUUD]DV�TXH�GHVFHQGtDQ�KDFLD�HO�OHFKR�GHO�$QGXLQ��(Q�HO�SXQWR�PiV� DOHMDGR� GH� OD� *UDQ� 3XHUWD� GH� OD� &LXGDG�� DO� QRUGHVWH�� HO� PXUR� VH� DOHMDED� FXDWUR�OHJXDV��\�DOOt��GHVGH�XQD�RULOOD�KRVWLO��GRPLQDED�ORV�EDMtRV�H[WHQVRV�TXH�FRVWHDEDQ�HO�UtR��\� ORV� KRPEUHV� OR� KDEtDQ� FRQVWUXLGR� DOWR� \� UHVLVWHQWH�� SXHV� HQ� HVH� SDUDMH�� VREUH� XQ�WHUUDSOpQ� IRUWLILFDGR�� HO� FDPLQR� YHQtD� GH� ORV� YDGRV� \� GH� ORV� SXHQWHV� GH� 2VJLOLDWK� \�DWUDYHVDED�XQD�SXHUWD�FXVWRGLDGD�SRU�GRV�WRUUHV�DOPHQDGDV��(Q�HO�SXQWR�PiV�FHUFDQR��HO�PXUR� VH� DO]DED� D� SRFR� PiV� GH� XQD� OHJXD� GH� OD� FLXGDG�� DO� VXGHVWH�� $OOt� HO� $QGXLQ��DEUD]DQGR�HQ�XQD�DPSOLD�FXUYD�ODV�FROLQDV�GH�ORV�(P\Q�$UQHQ�DO�VXU�GHO�,WKLOLHQ��JLUDED�EUXVFDPHQWH�KDFLD�HO�RHVWH��\�HO�PXURH[WHULRU�VH�HOHYDED�D�OD�RULOOD�PLVPD�GHO�UtR��\�PiV�DEDMR�VH�H[WHQGtDQ�ORV�PXHOOHV�\�HPEDUFDGHURV�GHO�+DUODQG�GHVWLQDGRV�D�ODV�QDYHV�TXH�UHPRQWDQ�OD�FRUULHQWH�GHVGH�ORV�IHXGRV�GHO�6XU�/DV� WLHUUDV� FHUFDGDV� SRU� HO� PXUR� HUDQ� ULFDV� \� HVWDEDQ� ELHQ� FXOWLYDGDV�� DEXQGDEDQ� ODV�KXHUWDV�� ODV� JUDQMDV� FRQ� KRUQRV� GH� O~SXOR� \� JUDQHURV�� ODV� GHKHVDV� \� ORV� HVWDEORV�� \�



PXFKRV�DUUR\RV�GHVFHQGtDQ�HQ�RQGDV�D�WUDYpV�GH�ORV�SUDGRV�YHUGHV�KDFLD�HO�$QGXLQ��6LQ�HPEDUJR� HUDQ� SRFRV� ORV� DJULFXOWRUHV� \� ORV� FULDGHURV� GH� JDQDGR� TXH� PRUDEDQ� HQ� OD�UHJLyQ��SXHV�OD�PD\RU�SDUWH�GH�OD�JHQWH�GH�*RQGRU�YLYtD�GHQWUR�GH�ORV�VLHWH�FtUFXORV�GH�OD�&LXGDG��R�HQ�ORV�DOWRV�YDOOHV�D�OR�ODUJR�GH�ORV�IODQFRV�GH�OD�PRQWDxD��HQ�/RVVDUQDFK��R�PiV� DO� VXU� HQ� OD� HVSOHQGHQWH� /HEHQQLQ�� OD� GH� ORV� FLQFR� UtRV� UiSLGRV�� $OOt�� HQWUH� ODV�PRQWDxDV� \� HO� PDU�� KDELWDED� XQ� SXHEOR� GH� KRPEUHV� YLJRURVRV� H� LQWUpSLGRV�� 6H� ORV�FRQVLGHUDED� KRPEUHV� GH� *RQGRU�� SHUR� HQ� UHDOLGDG� HUDQ� PHVWL]RV�� \� KDEtD� HQWUH� HOORV�DOJXQRV�SHTXHxRV�GH�WDOOD�\�HQGULQRV�GH�WH]��FX\D�DVFHQGHQFLD�VH�UHPRQWDED�VLQ�GXGD�DORV�KRPEUHV�ROYLGDGRV�TXH�YLYLHUDQ�D�OD�VRPEUD�GH�ODV�PRQWDxDV��HQ�ORV�$xRV�2VFXURV�DQWHULRUHV� D� ORV� UH\HV�� 3HUR�PiV�DOOi�� HQ� HO� JUDQ� IHXGR�GH�%HOIDODV�� UHVLGtD� HO�3UtQFLSH�,PUDKLO�HQ�HO�FDVWLOOR�GH�'RO�$PURWK�D�RULOODV�GHO�PDU��\�HUD�GH�DQWLJXR�OLQDMH��DO�LJXDO�TXH�WRGRV�ORV�VX\RV��KRPEUHV�DOWRV�\�DUURJDQWHV��GH�RMRV�JULVHV�FRPR�HO�PDU�$O�FDER�GH�DOJ~Q�WLHPSR�GH�FDEDOJDWD��OD�OX]�GHO�GtD�FUHFLy�HQ�HO�FLHOR��\�3LSSLQ��DKRUD�GHVSLHUWR��PLUy�DOUHGHGRU��8Q�RFpDQR�GH�EUXPD��TXH�KDFLD�HO�HVWH�VH�DJLJDQWDED�HQ�XQD�VRPEUD� WHQHEURVD��VH�H[WHQGtD�D� OD� L]TXLHUGD��SHUR�D� OD�GHUHFKD��\�GHVGH�HO�RHVWH��XQDV�PRQWDxDV�HQRUPHV�HUJXtDQ�ODV�FDEH]DV�HQ�XQD�FDGHQD�TXH�VH�LQWHUUXPStD�EUXVFDPHQWH��FRPR�VL�HO�UtR�VH�KXELHVH�SUHFLSLWDGR�D� WUDYpV�GH�XQD�JUDQ�EDUUHUD��H[FDYDQGR�XQ�YDOOH�DQFKR� TXH� VHUtD� WHUUHQR� GH� EDWDOODV� \� GLVFRUGLDV� HQ� WLHPSRV� SRU� YHQLU�� <� DOOt� GRQGH�WHUPLQDEDQ�ODV�0RQWDxDV�%ODQFDV�GH�(UHG�1LPUDLV��3LSSLQ�YLR��FRPR�OH�KDEtD�SURPHWLGR�*DQGDOI�� OD�PROH�RVFXUD�GHO�0RQWH�0LQGROOXLQ��ODV�SURIXQGDV�VRPEUDV�EHUPHMDV�GH�ODV�DOWDV�JDUJDQWDV��\�OD�HOHYDGD�FDUD�GH�OD�PRQWDxD�PiV�EODQFD�FDGD�YH]�D�OD�FUHFLHQWH�OX]�GHO�GtD��$OOt��HQ�XQ�HVSROyQ��HVWDED�OD�&LXGDGHOD��URGHDGD�SRU�ORV�VLHWH�PXURV�GH�SLHGUD��WDQ�DQWLJXRV�\�SRGHURVRV�TXH�PiV�TXH�REUD�GH�KRPEUHV�SDUHFtDQ� WDOODGRV�SRU�JLJDQWHV�HQ�OD�RVDPHQWD�PLVPD�GH�OD�PRQWDxD�<�HQWRQFHV��DQWH� ORV�RMRV�PDUDYLOODGRV�GH�3LSSLQ��HO�FRORU�GH� ORV�PXURV�FDPELy�GH�XQ�JULV�HVSHFWUDO�DO�EODQFR��XQ�EODQFR�TXH�OD�DXURUD�DUUHERODED�DSHQDV��\�GH�LPSURYLVR�HO�VRO�WUHSy�SRU�HQFLPD�GH�ODV�VRPEUDV�GHO�HVWH�\�XQ�UD\R�EDxy�OD�FDUD�GHOD�FLXGDG��<�3LSSLQ�GHMy� HVFDSDU� XQ� JULWR� GH� DVRPEUR�� SXHV� OD� 7RUUH� GH� (FWKHOLRQ�� TXH� VH� DO]DED� HQ� HO�LQWHULRU� GHO�PXUR�PiV� DOWR�� UHVSODQGHFtD� FRQWUD� HO� FLHOR�� UXWLODQWH� FRPR�XQD� HVSLJD�GH�SHUODV�\�SODWD��HVEHOWD�\�DUPRQLRVD��\�HO�SLQiFXOR�FHQWHOOHDED�FRPR�XQD� MR\D�GH�FULVWDO�WDOODGR��XQDV�EDQGHUDV�EODQFDV�DSDUHFLHURQ�GH�SURQWR�HQ�ODV�DOPHQDV�\�IODPHDURQ�HQ�OD�EULVD� PDWXWLQD�� \� 3LSSLQ� R\y�� DOWR� \� OHMDQR�� XQ� UHSLTXH� FODUR� \� YLEUDQWH� FRPR� GH�WURPSHWDV�GH�SODWD�*DQGDOI� \�3LSSLQ� OOHJDURQ� DVt� D� OD� VDOLGD� GHO� VRO� D� OD�*UDQ�3XHUWD� GH� ORV�+RPEUHV� GH�*RQGRU��\�ODV�EDWLHQWHV�GH�KLHUUR�VH�DEULHURQ�DQWH�HOORV�²£0LWKUDQGLU��£0LWKUDQGLU��²JULWDURQ�ORV�KRPEUHV��£$KRUD�VDEHPRV�FRQ�FHUWH]D�TXH�OD�WHPSHVWDG�VH�DYHFLQD�²(VWi�VREUH�YRVRWURV�²GLMR�*DQGDOI²��<R�KH�FDEDOJDGR�HQ�VXV�DODV��£'HMDGPH�SDVDU��7HQJR� TXH� YHU� D� YXHVWUR�6HxRU�'HQHWKRU�PLHQWUDV� D~Q� RFXSD� HO� WURQR�� 6XFHGD� OR� TXH�VXFHGD��*RQGRU�\D�QXQFD�VHUi�HO�SDtV�TXH�KDEpLV�FRQRFLGR��£'HMDGPH�SDVDU�/RV� KRPEUHV� UHWURFHGLHURQ� DQWH� HO� WRQR� LPSHULRVR� GH� *DQGDOI� \� QR� OH KLFLHURQ� PiV�SUHJXQWDV��SHUR�REVHUYDURQ�SHUSOHMRV�DO�KREELW�TXH�LED�VHQWDGR�GHODQWH�GH�pO�\�DO�FDEDOOR�TXH�OR� WUDQVSRUWDED��3XHV�ODV�JHQWHV�GH�OD�FLXGDG�UDUD�YH]�XWLOL]DEDQ�FDEDOORV��\�QR�HUD�KDELWXDO�YHUORV�SHUODV�FDOOHV��H[FHSWR�ORV�TXH�PRQWDEDQ�ORV�PHQVDMHURV�GH�'HQHWKRU��<�GLMHURQ�²+D� GH� VHU� VLQ� GXGD� XQR� GH� ORV� JUDQGHV� FRUFHOHV� GHO� 5H\� GH� 5RKDQ�� 7DO� YH]� ORV�5RKLUULP� OOHJDUiQ� SURQWR� WUD\HQGRQHV� UHIXHU]RV��²3HUR� \D� 6RPEUDJULV� DYDQ]DED� FRQ�SDVR�DUURJDQWH�SRU�HO�FDPLQR�VLQXRVR�/D�DUTXLWHFWXUD�GH�0LQDV�7LULWK�HUD�WDO�TXH�OD�FLXGDG�HVWDED�FRQVWUXLGD�HQ�VLHWH�QLYHOHV��FDGD�XQR�GH�HOORV�H[FDYDGR�HQ� OD�FROLQD�\� URGHDGR�GH�XQ�PXUR��\�HQ�FDGD�PXUR�KDEtD�



XQD� SXHUWD�� 3HUR� HVWDV� SXHUWDV� QR� VH� VXFHGtDQ� HQ� XQD� OtQHD� UHFWD�� OD� *UDQ� 3XHUWD� GHO�0XUR�GH�OD�&LXGDG�VH�DEUtD�HQ�HO�H[WUHPR�RULHQWDO�GHO�FLUFXLWR��SHUR�OD�VLJXLHQWH�PLUDED�FDVL�DO�VXU��\�OD�WHUFHUD�DO�QRUWH�\�DVt�VXFHVLYDPHQWH��KDFLD�XQR�\�RWUR�ODGR��VLHPSUH�HQ�DVFHQVR��GH�PRGR�TXH�OD�UXWD�SDYLPHQWDGD�TXH�VXEtD�D�OD�FLXGDGHOD�JLUDED�SULPHUR�HQ�XQ�VHQWLGR��OXHJR�HQ�HO�RWUR�D�WUDYpV�GH�OD�FDUD�GH�OD�FROLQD��<�FDGD�YH]�TXH�FUX]DED�OD�OtQHD�GH� OD�*UDQ� 3XHUWD� FRUUtD� SRU� XQ� W~QHO� DERYHGDGR�� SHQHWUDQGR� HQ� XQ� YDVWR� HVSROyQ� GH�URFD�� XQ� HQRUPH� FRQWUDIXHUWH� TXH� GLYLGtD� HQ� GRV� WRGRV� ORV� FtUFXORV� GH� OD�&LXGDG�� FRQ�H[FHSFLyQ�GHO�SULPHUR��3XHV�FRPR�UHVXOWDGR�GH�OD�IRUPD�SULPLWLYD�GH�OD�FROLQD�\�GH�OD�QRWDEOH�GHVWUH]D�\�HVIRU]DGD�ODERU�GH�ORV�KRPEUHV�GH�DQWDxR��GHWUiV�GHO�SDWLR�HVSDFLRVR�D�TXH�OD�SXHUWD�GDED�DFFHVR��VH�DO]DED�XQ�LPSRQHQWH�EDVWLyQ�GH�SLHGUD��OD�DULVWD��DJX]DGD�FRPR�ODTXLOOD�GH�XQ�EDUFR��PLUDED�KDFLD�HO�HVWH��&XOPLQDED�FRURQDGR�GH�DOPHQDV�HQ�HO�QLYHO� GHO� FtUFXOR� VXSHULRU�� SHUPLWLHQGR� DVt� D� ORV� KRPEUHV� TXH� VH� HQFRQWUDEDQ� HQ� OD�FLXGDGHOD�� YLJLODU� GHVGH� OD� FLPD�� FRPR� ORV�PDULQRV� GH� XQD� QDYH�PRQWDxRVD�� OD� SXHUWD�VLWXDGD VHWHFLHQWRV�SLHV�PiV�DEDMR��7DPELpQ� OD�HQWUDGD�GH� OD�FLXGDGHOD�PLUDED�DO�HVWH��SHUR�HVWDED�H[FDYDGD�HQ�HO�FRUD]yQ�GH�OD�URFD��GHVGH�DOOt��XQD�ODUJD�SHQGLHQWH�DOXPEUDGD�SRU�IDUROHV�VXEtD�KDVWD�OD�VpSWLPD�SXHUWD��3RU�HVH�FDPLQR�OOHJDURQ�DO�ILQ�DO�3DWLR�$OWR��\�D� OD� 3OD]D� GHO�0DQDQWLDO� DO� SLH� GH� OD� 7RUUH� %ODQFD�� DOWD� \� VREHUELD��PHGtD� FLQFXHQWD�EUD]DV�GHVGH�OD�EDVH�KDVWD�HO�SLQiFXOR��\�DOOt�OD�EDQGHUD�GH�ORV�6HQHVFDOHV�IODPHDED�D�PLO�SLHV�SRU�HQFLPD�GH�OD�OODQXUD�(UD�VLQ�GXGD�XQD�IRUWDOH]D�SRGHURVD��\�HQ�YHUGDG�LQH[SXJQDEOH��VL�KDEtD�HQ�HOOD�KRPEUHV�FDSDFHV�GH�WRPDU�ODV�DUPDV��D�PHQRV�TXH�HO�DGYHUVDULR�HQWUDUD�GHVGH�DWUiV��\�HVFDODQGR�ODV�FXHVWDV�LQIHULRUHV�GHO�0LQGROOXLQ�OOHJDVH�DO�EUD]R�HVWUHFKR�TXH�XQtD�OD�&ROLQD�GH�OD�*XDUGLD�D�OD�PRQWDxD��3HUR�HVD�HVWULEDFLyQ��TXH�VH�HOHYDED�KDVWD�HO�TXLQWR�PXUR�HVWDED�IODQTXHDGD� SRU� JUDQGHV� EDVWLRQHV� TXH� OOHJDEDQ� DO� ERUGH� PLVPR� GHO� SUHFLSLFLR� HQ� HO�H[WUHPR�RFFLGHQWDO��\�HQ�HVH�OXJDU�VH�DO]DEDQ�ODV�PRUDGDV�\�ODV�WXPEDV�DERYHGDGDV�GH�ORV�UH\HV�\�VHxRUHV�GH�DQWDxR��DKRUD�SDUD�VLHPSUH�VLOHQFLRVRV�HQWUH�OD�PRQWDxD�\�OD�WRUUH�3LSSLQ�FRQWHPSODED�FRQ�DVRPEUR�FUHFLHQWH�OD�HQRUPH�FLXGDG�GH�SLHGUD��PiV�YDVWD�\�PiV�HVSOpQGLGD� TXH� WRGR� FXDQWR� KXELHUD� SRGLGR� VRxDU�� PiV� JUDQGH� \� PiV� IXHUWH� TXH�,VHQJDUG��\�PXFKR�PiV�KHUPRVD��6LQ�HPEDUJR�� OD�FLXGDG�GHFOLQDED�HQ�YHUGDG�DxR� WUDV�DxR��\D�IDOWDED�OD�PLWDG�GH�ORV�KRPEUHV�TXH�KXELHUDQ�SRGLGR�YLYLU�DOOt�FyPRGDPHQWH��(Q�WRGDV� ODV� FDOOHV� SDVDEDQ� SRU� GHODQWH� GH� DOJXQD�PDQVLyQ� R� SDODFLR� \� HQ� OR� DOWR� GH� ODV�IDFKDGDV� R� SRUWDOHV� KDEtD� KHUPRVDV� OHWUDV� JUDEDGDV�� GH� SHUILOHV� UDURV� \� DQWLJXRV�� ORV�QRPEUHV��VXSXVR�3LSSLQ��GH�ORV�QREOHV�VHxRUHV�\�IDPLOLDV�TXH�KDEtDQ�YLYLGR�DOOt�HQ�RWURV�WLHPSRV�� SHUR� DKRUD� HOORV� FDOODEDQ�� QR� KDEtD� UXPRU� GH� SDVRV� HQ� ORV� YDVWRV� UHFLQWRV�HPEDOGRVDGRV��QL�YRFHV�TXH�UHVRQDUDQ�HQ�ORV�VDORQHV��QL�XQ�URVWUR�TXH�VH�DVRPDUD�D�ODV�SXHUWDV�R�D�ODV�YHQWDQDV�YDFtDV�6DOLHURQ�SRU�ILQ�GH�ODV�VRPEUDV�HQ�OD�SXHUWD�VpSWLPD��\�HO�PLVPR�VRO�FiOLGR�TXH�EULOODED�VREUH�HO�UtR��PLHQWUDV�)URGR�VH�SDVHDED�SRU�ORV�FODURV�GH�,WKLOLHQ��LOXPLQy�ORV�PXURV�OLVRV�\� ODV� FROXPQDV� UHFLDV�� \� OD� FDEH]D� PDMHVWXRVD� \� FRURQDGD� GH� XQ� UH\� HVFXOSLGD� HQ� OD�DUFDGD��*DQGDOI�GHVPRQWy��SXHV�OD�HQWUDGD�GH�FDEDOORV�HVWDED�SURKLELGD�HQ�OD�FLXGDGHOD��\�6RPEUDJULV��DQLPDGR�SRU�OD�YR]�DIHFWXRVD�GH�VX�DPR��SHUPLWLy�TXH�OR�DOHMDUDQ�GH DOOt�/RV�*XDUGLDV�GH�OD�3XHUWD� OOHYDEDQ�W~QLFDV�QHJUDV��\�\HOPRV�GH�IRUPD�H[WUDxD�DOWRV�GH�FLPHUD�\�DMXVWDGRV�D� ODV�PHMLOODV�SRU� ODUJDV�RUHMHUDV�TXH�UHPDWDEDQ�HQ�DODV�EODQFDV�GH�DYHV�PDULQDV��SHUR�ORV�FDVFRV��SUHFLDGRV�WHVWLPRQLRV�GH�ODV�JORULDV�GH�RWUR�WLHPSR��HUDQ�GH�PLWKULO��\�UHVSODQGHFtDQ�FRQ�XQD�OODPD�GH�SODWD��<�HQ�ODV�VREUHYHVWDV�QHJUDV�KDEtDQ�ERUGDGR�XQ�iUERO�EODQFR�FRQ�IORUHV�FRPR�GH�QLHYH�EDMR�XQD�FRURQD�GH�SODWD�\�HVWUHOODV�GH�QXPHURVDV�SXQWDV��7DO�HUD�OD�OLEUHD�GH�ORV�KHUHGHURV�GH�(OHQGLO��\�\D�QDGLH�OD�XVDED�HQ�WRGR�HO�5HLQR�VDOYR�ORV�*XDUGLDV�GH�OD�&LXGDGHOD�DSRVWDGRV�HQ�HO�3DWLR�GHO�0DQDQWLDO��GRQGH�DQWDxR�IORUHFLHUD�HO�ÈUERO�%ODQFR�
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7KpRGHQ�KD\D�OLEUDGR�XQD�JUDQ�EDWDOOD��TXH�,VHQJDUG�KD\D�VLGR�GHVWUXLGD��\�TXH�\R�KD\D�URWR�OD�YDUD�GH�6DUXPDQ"6LJQLILFD�PXFKR�SDUD�Pt��3HUR�GH�HVDV�KD]DxDV�FRQR]FR�EDVWDQWH�FRPR�SDUD�WRPDU�PLV�SURSLDV� GHFLVLRQHV� FRQWUD� OD� DPHQD]D� GHO� (VWH�� ²9ROYLy� KDFLD� *DQGDOI� OD� PLUDGD�VRPEUtD�� \� 3LSSLQ� QRWy� GH� SURQWR� XQ� SDUHFLGR� HQWUH� ORV� GRV�� \� VLQWLy� OD� WHQVLyQ� HQWUH�HOORV�� FRPR� VL� YLHVH� XQD� OtQHD� GH� IXHJR� KXPHDQWH� TXH� GH� XQ�PRPHQWR� D� RWUR�SXGLHUD�HVWDOODU�HQ�XQD�OODPDUDGD�$�GHFLU�YHUGDG��'HQHWKRU�WHQtD�PXFKR�PiV�TXH�*DQGDOI�ORV�DLUHV�GH�XQ�JUDQ�PDJR��XQD�DSRVWXUD�PiV� QREOH� \� VHxRULDO�� IDFFLRQHV�PiV� DUPRQLRVDV�� \� SDUHFtD�PiV� SRGHURVR�� \�PiV�YLHMR��6LQ�HPEDUJR��3LSSLQ�DGLYLQDED�GH�DOJ~Q�PRGR TXH�HUD�*DQGDOI�TXLHQ� WHQtD�ORV�SRGHUHV�PiV�DOWRV�\�OD�VDELGXUtD�PiV�SURIXQGD��D�OD�YH]�TXH�XQD�YHODGD�PDMHVWDG��<�HUD� PiV� YLHMR�� PXFKtVLPR� PiV� YLHMR�� ©¢&XiQWR� PiV"ª�� VH� SUHJXQWy�� \� OH� H[WUDxy� QR�KDEHUOR�SHQVDGR�QXQFD�KDVWD�HVH�PRPHQWR��$OJR�KDEtD�GLFKR�%iUERO�D�SURSyVLWR�GH�ORV�PDJRV�� SHUR� HQ� HVH� HQWRQFHV� OD� LGHD� GH� TXH� *DQGDOI� SXGLHUD� VHU� XQ� PDJR� QR� KDEtD�SDVDGR�SRU�OD�PHQWH�GHO�KREELW��¢4XLpQ�HUD�*DQGDOI"�¢(Q�TXp�WLHPSRV�UHPRWRV�\�HQ�TXp�OXJDU� KDEtD� YHQLGR� DO� PXQGR�� \� FXiQGR� OR� DEDQGRQDUtD"� 3LSSLQ� LQWHUUXPSLy� VXV�FDYLODFLRQHV�\�YLR�TXH�'HQHWKRU� \�*DQGDOI� FRQWLQXDEDQ�PLUiQGRVH�� FRPR� VL� FDGD�XQR�WUDWDVH�GH�GHVFLIUDU�HO�SHQVDPLHQWR�GHO�RWUR��3HUR�IXH�'HQHWKRU�HO�SULPHUR�HQ�DSDUWDU�OD�PLUDGD�²6t�²GLMR�� SRUTXH� VL� ELHQ� ODV�3LHGUDV�� VHJ~Q�VH�GLFH�� VH�KDQ�SHUGLGR�� ORV� VHxRUHV�GH�*RQGRU�WLHQHQ�D~Q�OD�YLVWD�PiV�SHQHWUDQWH�TXH�ORV�KRPEUHV�FRPXQHV��\�FDSWDQ�PXFKRV�PHQVDMHV��0DV�£WRPDG�DVLHQWR�DKRUD�(Q�HVH�PRPHQWR�HQWUDURQ�XQRV�FULDGRV�WUDQVSRUWDQGR�XQ�VLOOyQ�\�XQ�WDEXUHWH�EDMR��RWUR�WUDtD� XQD� EDQGHMD� FRQ� XQ� ERWHOOyQ� GH� SODWD�� \� FRSDV�� \� SDVWHOLOORV� EODQFRV�� 3LSSLQ� VH�VHQWy�� SHUR� QR� SXGR� GHMDU� GH� PLUDU� DO� DQFLDQR� VHxRU�� 1R� VXSR� VL� HUD� YHUGDG� R�PHUD�LPDJLQDFLyQ��SHUR�OH�SDUHFLy�TXH�DO�PHQFLRQDU�ODV�3LHGUDV� OD�PLUDGD�GHO�YLHMR�VH�KDEtD�FODYDGR�HQ�pO�XQ�LQVWDQWH��FRQ�XQ UHVSODQGRU�V~ELWR�²<� DKRUD�� YDVDOOR� PtR�� QiUUDPH� WX� KLVWRULD� ²GLMR� 'HQHWKRU�� HQ� XQ� WRQR� D� PHGLDV�EHQpYROR��D�PHGLDV�EXUOyQ²��3XHV�ODV�SDODEUDV�GH�DOJXLHQ�TXH�HUD�WDQ�DPLJR�GH�PL�KLMR�VHUiQ�SRU�FLHUWR�ELHQ�YHQLGDV�3LSSLQ�QR�ROYLGDUtD�QXQFD� DTXHOOD�KRUD� HQ� HO� JUDQ� VDOyQ�EDMR� OD�PLUDGD�SHQHWUDQWH�GHO�6HxRU� GH� *RQGRU�� DFRVDGR� XQD� \� RWUD� YH]� SRU� ODV� SUHJXQWDV� DVWXWDV� GHO� DQFLDQR��FRQVFLHQWH�VLQ�FHVDU�GH�OD�SUHVHQFLD�GH�*DQGDOI�TXH�OR�REVHUYDED�\�OR�HVFXFKDED��\�TXH�UHSULPtD� �WDO� IXH� OD� LPSUHVLyQ� GHO� KREELW�� XQD� FyOHUD� \� XQDLPSDFLHQFLD� FUHFLHQWHV��&XDQGR� SDVy� OD� KRUD�� \�'HQHWKRU� YROYLy� D� JROSHDU� HO� JRQJ�� 3LSSLQ� HVWDED� H[WHQXDGR��©1R� SXHGHQ� VHU� PiV� GH� ODV� QXHYHª�� VH� GLMR�� ©(Q� HVWH� PRPHQWR� SRGUtD� HQJXOOLU� WUHV�GHVD\XQRV��XQR�WUDV�RWUR�ª² &RQGXFLG� DO� VHxRU�0LWKUDQGLU� D� ORV� DSRVHQWRV� TXH� OH� KDQ� VLGR� SUHSDUDGRV�²GLMR�'HQHWKRU²��\�VX�FRPSDxHUR�SXHGH�DORMDUVH�FRQ�pO�SRU�DKRUD��VL�DVt�OR�GHVHD��3HUR�TXH�VH�VHSD�TXH�OH�KH�KHFKR�MXUDU�ILGHOLGDG�D�PL�VHUYLFLR��GH�KR\�HQ�DGHODQWH�VH�OH�FRQRFHUi�FRQ�HO� QRPEUH� GH� 3HUHJULQ� KLMR� GH� 3DODGtQ� \� VH� OH� HQVHxDUiQ� ODV� FRQWUDVHxDV� PHQRUHV��0DQGDG� GHFLU� D� ORV�&DSLWDQHV� TXH� VH� SUHVHQWHQ� DQWH�Pt� OR� DQWHV� SRVLEOH� GHVSXpV� TXH�KD\D�VRQDGR�OD�KRUD�WHUFHUD�ª<� W~��PL� VHxRU�0LWKUDQGLU�� WDPELpQ� SRGUiV� LU� \� YHQLU� D� WX� DQWRMR��1DGD� WH� LPSHGLUi�YLVLWDUPH�FXDQGR�W~�OR�TXLHUDV��VDOYR�GXUDQWH�PLV�EUHYHV�KRUDV�GH�VXHxR��£'HMD�SDVDU�OD�FyOHUD�TXH�KD�SURYRFDGR�HQ�WL�OD�ORFXUD�GH�XQ�DQFLDQR��\�YXHOYH�OXHJR�D�FRQIRUWDUPH�¢/RFXUD"� UHVSRQGLy� *DQGDOI�� 1R�� PRQVHxRU�� VL� DOJXQD� YH]� WH� FRQYLHUWHV� HQ� XQ� YLHMR�FKRFKR�� HVH� GtD� PRULUiV�� 6L� KDVWD� HUHV� FDSD]� GH� XWLOL]DU� HO� GRORU� SDUD� RFXOWDU� WXV�PDTXLQDFLRQHV��¢&UHHV�TXH�QR�FRPSUHQGt�WXV�SURSyVLWRV�DO�LQWHUURJDU�GXUDQWH�XQD�KRUD�DO�TXH�PHQRV�VDEH��HVWDQGR�\R�SUHVHQWH"



6L� OR� KDV� FRPSUHQGLGR�� GDWH� SRU� VDWLVIHFKR� UHSOLFy�'HQHWKRU²�� /RFXUD� VHUtD�� TXH� QR�RUJXOOR��GHVGHxDU�D\XGD�\�FRQVHMRV�HQ�WLHPSRV�GH�QHFHVLGDG��SHUR�W~�VyOR�GLVSHQVDV�HVRV�GRQHV� GH� DFXHUGR� FRQ� WXV� GHVLJQLRV� VHFUHWRV�� 0DV� HO� 6HxRU� GH� *RQGRU� QR� KDEUi� GH�FRQYHUWLUVH�HQ� LQVWUXPHQWR�GH� ORV�GHVLJQLRV�GH�RWURV�KRPEUHV��SRU�QREOHV�TXH�VHDQ��<�SDUD� pO� QR� KD\� HQ� HO� PXQGR� HQ� TXH� KR\� YLYLPRV� XQD� PHWD� PiV� DOWD� TXH� HO� ELHQ� GH�*RQGRU�� \� HO� JRELHUQR� GH�*RQGRU��PRQVHxRU�� HVWi� HQ�PLV�PDQRV� \� QR� HQ� ODV� GH� RWUR�KRPEUH��D�PHQRV�TXH�UHWRUQDUD�HO�UH\�²¢$� PHQRV� TXH� UHWRUQDUD� HO� UH\"� ²UHSLWLy� *DQGDOI²�� <� ELHQ�� VHxRU� 6HQHVFDO�� WX�PLVLyQ�HV�FRQVHUYDU�GHO�UHLQR�WRGR�OR�TXH�SXHGDV�DJXDUGDQGR�HVH�DFRQWHFLPLHQWR�TXH�\D�PX\� SRFRV� KRPEUHV� HVSHUDQ� YHU�� 3DUD� HO� FXPSOLPLHQWR� GH� HVD� WDUHD�� UHFLELUiV� WRGD� OD�D\XGD�TXH�GHVHHV��3HUR�XQD�FRVD�TXLHUR GHFLUWH��\R�QR�JRELHUQR�HQ�QLQJ~Q�UHLQR��QL�HQ�HO�GH�*RQGRU�QL�HQ�QLQJ~Q�RWUR��JUDQGH�R�SHTXHxR��3HUR�PH�SUHRFXSDQ�WRGDV�ODV�FRVDV�GH�YDORU� TXH� KR\� SHOLJUDQ� HQ� HO�PXQGR��<� \R� SRU�PL� SDUWH�� QR� IUDFDVDUp� GHO� WRGR� HQ�PL�WUDEDMR��DXQTXH�*RQGRU�SHUH]FD��VL�DOJR�DFRQWHFLHUD�HQ�HVWD�QRFKH�TXH�D~Q�SXHGD�FUHFHU�HQ�EHOOH]D�\�GDU�RWUD�YH]�IORUHV�\�IUXWRV�HQ�ORV�WLHPSRV�SRU�YHQLU��3XHV�WDPELpQ�\R�VR\�XQ� VHQHVFDO�� ¢1R� OR� VDEtDV"<� FRQ� HVWDV� SDODEUDV� GLR�PHGLD� YXHOWD� \� VDOLy� GHO� VDOyQ� D�JUDQGHV�SDVRV��PLHQWUDV�3LSSLQ�FRUUtD�GHWUiV�*DQGDOI� QR�PLUy�D�3LSSLQ�PLHQWUDV� VH�PDUFKDEDQ�� QL� OH�GLMR�XQD� VROD�SDODEUD��(O�JXtD�TXH�HVSHUDED�D�ODV�SXHUWDV�GHO�SDODFLR�ORV�FRQGXMR�D�WUDYpV�GHO�3DWLR�GHO�0DQDQWLDO�KDVWD�XQ�FDOOHMyQ�IODQTXHDGR�SRU�HGLILFLRV�GH�SLHGUD��'HVSXpV�GH�YDULDV�YXHOWDV�OOHJDURQ�D�XQD�FDVD�YHFLQD�DO�PXUR�GH�OD�FLXGDGHOD��GHO�ODGR�QRUWH��QR�OHMRV�GHO�EUD]R�TXH�XQtD�OD�FROLQD�D�OD�PRQWDxD��8QD�YH]�GHQWUR��HO�JXtD�ORV�OOHYy�SRU�XQD�DPSOLD�HVFDOHUD�WDOODGD��DO�SULPHU�SLVR�VREUH�OD�FDOOH��\�OXHJR�D�XQD�HVWDQFLD�DFRJHGRUD� OXPLQRVD�\�DLUHDGD��GHFRUDGD�FRQ�KHUPRVRV� WDSLFHV� GH� FRORUHV� OLVRV� FRQ� UHIOHMRV� GH�RUR�PDWH��/D� HVWDQFLD� HVWDED� DSHQDV�DPXHEODGD��SXHV�VyOR�KDEtD�DOOt�XQD�PHVD�SHTXHxD��GRV�VLOODV�\�XQ�EDQFR��SHUR�D�DPERV�ODGRV�GHWUiV�GH�XQDV� FRUWLQDV�KDEtD�DOFREDV��SURYLVWDV�GH�EXHQRV� OHFKRV�\�GH�YDVLMDV�\�MRIDLQDV� SDUD� ODYDUVH�� 7UHV� YHQWDQDV� DOWDV� \� HVWUHFKDV� PLUDEDQ� DO� QRUWH�� KDFLD� OD� JUDQ�FXUYD� GHO� $QGXLQ� WRGDYtD� HQYXHOWR� HQ� OD� QLHEOD�� \� ORV� (P\Q� 0XLO� \� HO� 5DXURV� HQ�ORQWDQDQ]D�� 3LSSLQ� WXYR� TXH� VXELU� DO� EDQFR� SDUD� DVRPDUVH� SRU� HQFLPD� GHO� SURIXQGR�DQWHSHFKR�GH�SLHGUD�²¢(VWiV� HQIDGDGR� FRQPLJR��*DQGDOI� "�²GLMR� FXDQGR�HO� JXtD� VDOLy�GH� OD�KDELWDFLyQ�\�FHUUy�OD�SXHUWD²��/R�KLFH�OR�PHMRU�TXH�SXGH�²£/R�KLFLVWH��VLQ�GXGD��²UHVSRQGLy�*DQGDOI�FRQ�XQD�V~ELWD�FDUFDMDGD��\�DFHUFiQGRVH�D�3LSSLQ� VH�GHWXYR� MXQWR�D�pO�\� URGHy�FRQ�XQ�EUD]R� ORV�KRPEURV�GHO�KREELW��PLHQWUDV�VH�DVRPDED�SRU�OD�YHQWDQD��3LSSLQ�HFKy�XQD�PLUDGD�SHUSOHMD�DO�URVWUR�DKRUD�WDQ�SUy[LPR�DO�VX\R��SXHV�OD�ULVD�GHO�PDJR�KDEtD�VLGR�VXHOWD�\�MRYLDO��6LQ�HPEDUJR��DO�SULQFLSLR�VyOR�YLR�HQ�HO�URVWUR�GH�*DQGDOI�DUUXJDV�GH�SUHRFXSDFLyQ�\�WULVWH]D��QR�REVWDQWH��DO�PLUDU�FRQ�PiV�DWHQFLyQ� DGYLUWLy� TXH� GHWUiV� KDEtD� XQD� JUDQ� DOHJUtD�� XQ� PDQDQWLDO� GH� DOHJUtD� TXH� VL�HPSH]DED�D�EURWDU�EDVWDUtD�SDUD�TXH�WRGR�XQ�UHLQR�HVWDOODUD�HQ�FDUFDMDGDV�² &ODUR� TXH� OR� KLFLVWH� ²GLMR� HO� PDJR²�� \� HVSHUR� TXH� QR� YXHOYDV� D� HQFRQWUDUWH�GHPDVLDGR�SURQWR�HQ�XQ�WUDQFH�VHPHMDQWH��HQWUH�GRV�YLHMRV�WDQ�WHUULEOHV��'H�WRGRV�PRGRV�HO�6HxRU�GH�*yQGRU�KD�VDELGR�SRU�WL�PXFKR�PiV�GH�OR�TXH�W~�SXHGHV�VRVSHFKDU��3LSSLQ��1R�SXGLVWH�RFXOWDU�TXH�QR�IXH�%RURPLU�TXLHQ�FRQGXMR�D�OD�&RPSDxtD�IXHUD�GH�0RUtD��QL�TXH�KDEtD�HQWUH�YRVRWURV�DOJXLHQ�GH�DOWR�UDQJR�TXH�LED�D�0LQDV�7LULWK��\�TXH�OOHYDED�XQD�HVSDGD� IDPRVD�� (Q� *RQGRU� OD� JHQWH� SLHQVD� PXFKR� HQ� ODV� KLVWRULDV� GHO� SDVDGR�� \�'HQHWKRU� KD� PHGLWDGR� ODUJDPHQWH� HQ� HO� SRHPD� \� HQ� ODV� SDODEUDV� HO� 'DxR� GH� ,xOGXU��GHVSXpV�GH�OD�SDUWLGD�GH�%RURPLU�ª1R� HV� VHPHMDQWH� D� ORV� RWURV� KRPEUHV� GH� HVWD� pSRFD�� 3LSSLQ�� \� FXDOTXLHUD� TXH� VHDVX�DVFHQGHQFLD�� SRU� XQ� D]DU� H[WUDxR� OD� VDQJUH� GH� 2HVWHUQHVVH� OH� FRUUH� FDVL� SXUD� SRU� ODV�YHQDV��FRPR�SRU�ODV�GH�VX�RWUR�KLMR��)DUDPLU��\�QR�SRU�ODV�GH�%RURPLU��HQ�FDPELR��TXH�



VLQ� HPEDUJR� HUD� HO� SUHGLOHFWR�� 6DEH� YHU� D� OD� GLVWDQFLD�� \� HV� FDSD]� GH� DGLYLQDU�� VL� VH�HPSHxD��PXFKR�GH�OR�TXH�SDVD�SRU�OD�PHQWH�GH�ORV�KRPEUHV��DXQ�GH�ORV�TXH�KDELWDQ�PX\�OHMRV��(V�GLItFLO�HQJDxDUOR�\�SHOLJURVR�LQWHQWDUOR�©£5HFXpUGDOR��3XHV�DKRUD�KDV�SUHVWDGR�MXUDPHQWR�GH�ILGHOLGDG�D�VX�VHUYLFLR��1R�Vp�TXp�LPSXOVR� R� TXp�PRWLYR� WH� HPSXMy�� HO� FRUD]yQ� R� OD� FDEH]D�� 3HUR� KLFLVWH� ELHQ��1R� WH� OR�LPSHGt� SRUTXH� ORV� DFWRV� JHQHURVRV� QR� KDQ� GH� VHU� UHSULPLGRV� SRU� IUtRV� FRQVHMRV�� 7X�DFWLWXG�OR�FRQPRYLy��\�DO�PLVPR�WLHPSR��SHUPtWHPH�TXH�WH�OR�GLJD��OR�GLYLUWLy��<�SRU�OR�PHQRV�HUHV� OLEUH�DKRUD�GH� LU�\�YHQLU� D� WX�JXVWR�SRU�0LQDV�7LULWK���� FXDQGR�QR�HVWpV�GH�VHUYLFLR�� 3RUTXH� KD\� XQ� UHYHUVR� GH� OD� PHGDOOD�� HVWiV� EDMR� VXV� yUGHQHV�� \� pO� QR� OR�ROYLGDUi��£6p�VLHPSUH�FDXWHORVR��&DOOy�XQ�PRPHQWR�\�VXVSLUy�²%LHQ��GH�QDGD�YDOH�HVSHFXODU�VREUH�OR�TXH�WUDHUi�HO�PDxDQD��3HUR�HVR�Vt��WHQ�OD�FHUWH]D�GH�TXH�SRU�PXFKRV�GtDV�HO�PDxDQD� VHUi�SHRU�TXH�HO�KR\��<�\R�QDGD�PiV�SXHGR�KDFHU�SDUD�LPSHGLUOR��(O� WDEOHUR�HVWi�GLVSXHVWR��\�\D�ODV�SLH]DV�HVWiQ�HQ�PRYLPLHQWR��8QD�GH�HOODV� TXH� FRQ� WRGDV� PLV� IXHU]DV� GHVHR� HQFRQWUDU� HV� )DUDPLU�� HO� DFWXDO� KHUHGHUR� GH�'HQHWKRU�� 1R� FUHR� TXH� HVWp� HQ� OD� FLXGDG� SHUR� QR� KH� WHQLGR� WLHPSR� GH� DYHULJXDUOR��7HQJR� TXH� PDUFKDUPH�� 3LSSLQ�� 7HQJR� TXH� DVLVWLU� DO� FRQVHMR� GH� HVWRV� VHxRUHV� \�HQWHUDUPH�GH�FXDQWR�SXHGD��3HUR�HO�HQHPLJR�OOHYD�OD�GHODQWHUD��\�HVWi�D�SXQWR�GH�LQLFLDU�D�IRQGR�OD�SDUWLGD��<�ORV�SHRQHV�SDUWLFLSDUiQ�GHO�MXHJR�WDQWR�FRPR�FXDOTXLHUD��3HUHJULQ�KLMR�GH�3DODGLQ��VROGDGR�GH�*RQGRU��£$ILOD�WX�HVSDGD�*DQGDOI�VH�HQFDPLQy�D�OD�SXHUWD��\�DO�OOHJDU�D�HOOD�GLR�PHGLD�YXHOWD�²7HQJR�SULVD��3LSSLQ�GLMR��+D]PH�XQ�IDYRU�FXDQGR�VDOJDV��$QWHV�GH�LUWH�D�GRUPLU��VL�QR�HVWiV GHPDVLDGR� IDWLJDGR��9H� \� EXVFD� D�6RPEUDJULV�� \�PLUD� FyPR� HVWi��/DV� JHQWHV� GH�DTXt� VRQ� SUXGHQWHV� \� QREOHV� GH� FRUD]yQ�� \� ERQGDGRVDV� FRQ� ORV� DQLPDOHV�� SHUR� QR� HV�PXFKR�OR�TXH�HQWLHQGHQ�GH�FDEDOORV�<� GLFLHQGR� HVWDV� SDODEUDV�� *DQGDOI� VDOLy�� HQ� HVH� PRPHQWR� VH� R\y� OD� QRWD� FODUD� \�PHORGLRVD�GH�XQD�FDPSDQD�TXH�UHSLFDED�HQ�XQD�WRUUH�GH�OD�FLXGDGHOD��6RQy�WUHV�YHFHV��FRPR�SODWD�HQ�HO�DLUH��\�FDOOy��OD�KRUD�WHUFHUD�GHVSXpV�GH�OD�VDOLGD�GHO�VRO�$O�FDER�GH�XQ�PLQXWR��3LSSLQ�VH�HQFDPLQy�D�OD�SXHUWD��EDMy�SRU�OD�HVFDOHUD�\�DO�OOHJDU�D�OD�FDOOH�PLUy�DOUHGHGRU��$KRUD�HO�VRO�EULOODED��FiOLGR�\�OXPLQRVR��\�ODV�WRUUHV�\�ODV�FDVDV�DOWDV�SUR\HFWDEDQ�KDFLD�HO�RHVWH�ODUJDV�VRPEUDV�QtWLGDV��$UULED��HQ�HO�DLUH�D]XO��HO�0RQWH�0LQGROOXLQ�OXFtD�VX�\HOPR�EODQFR�\�VX�PDQWR�GH�QLHYH��+RPEUHVDUPDGRV�LEDQ�\�YHQtDQ�SRU� ODV� FDOOHV� GH� OD� FLXGDG�� FRPR� VL� HO� WRTXH� GH� OD� KRUD� OHV� VHxDODUD� XQ� FDPELR� GH�JXDUGLDV�\�VHUYLFLRV�(Q�OD�&RPDUFD�GLUtDPRV�TXH�VRQ�ODV�QXHYH�GH�OD�PDxDQD�²VH�GLMR�3LSSLQ�HQ�YR]�DOWD²��/D� KRUD� MXVWD� SDUD� XQ� EXHQ� GHVD\XQR� MXQWR D� OD� YHQWDQD� DELHUWD�� DO� VRO� SULPDYHUDO��£&XiQWR�PH�JXVWDUtD�WRPDU�XQ�GHVD\XQR��¢1R�GHVD\XQDUiQ�ODV�JHQWHV�GH�HVWH�SDtV��R�\D�KDEUi�SDVDGR�OD�KRUD"�¢<D�TXp�KRUD�FHQDUiQ��\�GyQGH"$� SRFR� DQGDU�� YLR� XQ� KRPEUH� YHVWLGR� GH� QHJUR� \� EODQFR� TXH� YHQtD� GHO� FHQWUR� GH� OD�FLXGDGHOD�� \� DYDQ]DED� SRU� OD� FDOOH� HVWUHFKD� KDFLD� pO�� 3LSSLQ� VH� VHQWtD� VROR� \� UHVROYLy�KDEODUOH�FXDQGR�pO�SDVDUD��SHUR�QR�IXH�QHFHVDULR��(O�KRPEUH�VH�OH�DFHUFy�² ¢(UHV� W~� 3HUHJULQ� HO� 0HGLDQR"� ²OH� SUHJXQWy²�� +H� VDELGR� TXH� KDV� SUHVWDGR�MXUDPHQWR�GH�ILGHOLGDG�DO�VHUYLFLR�GHO�6HxRU�\�GH�OD�&LXGDG��£%LHQ�YHQLGR��²/H�WHQGLy�OD� PDQR�� \� 3LSSLQ� VH� OD� HVWUHFKy�� 0H� OODPR� %HUHJRQG� KLMR� GH� %DUDQRU�� 1R� HVWR\� GH�VHUYLFLR� HVWD� PDxDQD� \� PH� KDQ� PDQGDGR� D� HQVHxDUWH� HO� VDQWR� \� VHxD�� \� D� H[SOLFDUWH�DOJXQDV�GH�ODV�PXFKDV�FRVDV�TXH�VLQ�GXGD�TXHUUiV�VDEHU��$�Pt��SRU�PL�SDUWH��WDPELpQ�PH�JXVWDUtD�VDEHU�DOJR�GH�WL��3RUTXH�QXQFD�KDVWD�DKRUD�KHPRV�YLVWR�PHGLDQRV�HQ�HVWH�SDtV��\�DXQTXH�KHPRV�RtGR�DOJXQRV�UXPRUHV��SRFR�VH�KDEOD�GH�HOORV�HQ�ODV�KLVWRULDV�\�OH\HQGDV�TXH�FRQRFHPRV��$GHPiV��HUHV�XQ�DPLJR�GH�0LWKUDQGLU��¢/R�FRQRFHV�ELHQ"²%XHQR�UHSXVR�3LSSLQ��+H�RtGR�KDEODU�GH�pO�GXUDQWH� WRGD�PL�FRUWD�H[LVWHQFLD��SRU�DVt�GHFLU��\�HQ�ORV�~OWLPRV�WLHPSRV�KH�YLDMDGR�PXFKR�HQ�VX�FRPSDxtD��3HUR�HV�XQ�OLEUR�HQ�HO�
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OD� KDELWDFLyQ� OH� SDUHFLy� WULVWH� \� GHFLGLy� GHVFHQGHU� D� H[SORUDU� OD� FLXGDG�� /H� OOHYy� D�6RPEUDJULV� XQRV� ERFDGRV� TXH� KDEtD� DSDUWDGR�� \� TXH� HO� DQLPDO� UHFLELy� FRQ� DOERUR]R��DXQTXH� QDGD� SDUHFtD� IDOWDUOH�� /XHJR� HFKy� D� FDPLQDU� EDMDQGR� SRU� PXFKRV� VHQGHURV�]LJ]DJXHDQWHV�/D�JHQWH� OR�PLUDED�FRQ�DVRPEUR��FXDQGR�pO�SDVDED��/RV�KRPEUHV�VH�PRVWUDEDQ�FRQ�pO�VROHPQHV� \� FRUWHVHV�� VDOXGiQGROR� D� OD� XVDQ]D� GH� *yQGRU� FRQ� OD� FDEH]D� JDFKD� \� ODV�PDQRV�VREUH�HO�SHFKR��SHUR�GHWUiV�GH�pO�RtD�

PXFKRV�FRPHQWDULRV��D�PHGLGD�TXH�OD�JHQWH�TXH�DQGDED�SRU�ODV�FDOOHV�OODPDED�D�TXLHQHV�HVWDEDQ� GHQWUR� D� TXH� VDOLHUDQ� DYHU� DO� 3UtQFLSH� GH� ORV 0HGLDQRV�� HO� FRPSDxHUR� GH�0LWKUDQGLU��$OJXQRV�KDEODEDQ�XQ�LGLRPD�GLVWLQWR�GH�OD�/HQJXD�&RP~Q��SHUR�3LSSLQ�QR�WDUGy�PXFKR�HQ�DSUHQGHU�DO�PHQRV�TXp�VLJQLILFDED�(UQLO�L�3EHULDQQDWK�\�HQ�VDEHU�TXH�VX�FRQGLFLyQ�GH�SUtQFLSH�\D�HUD�FRQRFLGD�HQ�WRGD�OD�FLXGDG�5HFRUULHQGR�ODV�FDOOHV�DERYHGDGDV�\�ODV�KHUPRVDV�DODPHGDV�\�SDYLPHQWRV��OOHJy�SRU�ILQ�DO� FtUFXOR� LQIHULRU�� HO� PiV� DPSOLR�� DOOt� OH� GLMHURQ� GyQGH� HVWDED� OD� &DOOH� GH� ORV�/DPSDUHURV�� XQ� FDPLQR� DQFKR� TXH� FRQGXFtD� D� OD� 3XHUWD� *UDQGH�� 3URQWR� HQFRQWUy� OD�



+RVWHUtD�9LHMD��XQ�HGLILFLR�GH�SLHGUD�JULV�GHVJDVWDGD�SRU�ORV�DxRV��FRQ�GRV�DODV�ODWHUDOHV��HQ�HO�FHQWUR�KDEtD�XQ�SHTXHxR�SUDGR��\�GHWUiV�VH�DO]DED�OD�FDVD�GH�QXPHURVDV�YHQWDQDV��WRGR� HO� DQFKR� GH� OD� IDFKDGD� OR� RFXSDED� XQ� SyUWLFR� VRVWHQLGR� SRU� FROXPQDV� \� XQD�HVFDOLQDWD�TXH�GHVFHQGtD�KDVWD�OD�KLHUED��$OJXQRV�FKLTXLOORV�MXJDEDQ�HQWUH�ODV�FROXPQDV��ORV�~QLFRV�QLxRV�TXH�3LSSLQ�KDEtD�YLVWR�HQ�0LQDV�7LULWK��\�VH�GHWXYR�D�REVHUYDUORV��'H�SURQWR�� XQR� GH� HOORV� DGYLUWLy� OD� SUHVHQFLD� GHO� KREELW�� \� SUHFLSLWiQGRVH� FRQ� XQ� JULWR� D�WUDYpV�GH�OD�KLHUED��OOHJy�D�OD�FDOOH��VHJXLGR�GH�RWURV��'H�SLH�IUHQWH�D�3LSSLQ��OR�PLUy�GH�DUULED�DEDMR�² £6DOXG��²GLMR�HO�FKLTXLOOR²��¢'H�GyQGH�YLHQHV"�(UHV�XQ�IRUDVWHUR�HQ�OD�FLXGDG�²/R�HUD�²UHVSRQGLy�3LSSLQ²��SHUR�GLFHQ�DKRUD�TXH�PH�KH�FRQYHUWLGR�HQ�XQ KRPEUH�GH�*RQGRU�² £2K��QR�PH�GLJDV��²GLMR�HO�FKLTXLOOR²��(QWRQFHV�DTXt�WRGRV�VRPRV�KRPEUHV��3HUR�¢TXp� HGDG� WLHQHV� \� FyPR� WH� OODPDV"�<R� KH� FXPSOLGR� ORV� GLH]�� \� SURQWR�PHGLUp� FLQFR�SLHV��6R\�PiV�DOWR�TXH�W~��3HUR�WDPELpQ�PL�SDGUH�HV�XQ�*XDUGLD�\�XQR�GH�ORV�PiV�DOWRV��¢4Xp�KDFH�WX�SDGUH"² ¢$� TXp� SUHJXQWD� KH� GH� UHVSRQGHU� SULPHUR"�²GLMR� 3LSSLQ²��0L� SDGUH� FXOWLYD� ODV�WLHUUDV� GH� ORV� DOUHGHGRUHV� GH� )XHQWH� %ODQFD�� FHUFD� GH� $OIRU]DEXUJR� HQ� OD� &RPDUFD��7HQJR�FDVL�YHLQWLQXHYH�DxRV��DVt�TXH�HQ�HVR�WH�DYHQWDMR��DXQTXH�PLGD�VyOR�FXDWUR�SLHV��\�HV�LPSUREDEOH�TXH�FUH]FD��VDOYR�HQ�VHQWLGR�KRUL]RQWDO�²£9HLQWLQXHYH�DxRV��²H[FODPy�HO�QLxR��ODQ]DQGR�XQ�VLOELGR²��9D\D��HUHV�FDVL�YLHMR��WDQ�YLHMR�FRPR�PL�WtR�ORULDV��6LQ�HPEDUJR�²DxDGLy��HVSHUDQ]DGR²��DSXHVWR�TXH�SRGUtD�SRQHUWH FDEH]D�DEDMR�R�WXPEDUWH�GH�HVSDOGDV�²7DO� YH]�� VL� \R� WH� GHMDUD� ²GLMR� 3LSSLQ�� ULHQGR²�� <� TXL]iV� \R� SXGLHUD� KDFHUWH� OR�PLVPR�D� WL�� FRQRFHPRV�XQDV�FXDQWDV� WULTXLxXHODV�HQ�PL�SHTXHxR�SDtV��'RQGH��GpMDPH�TXH�WH�OR�GLJD��VH�PH�FRQVLGHUD�H[FHSFLRQDOPHQWH�JUDQGH�\�IXHUWH��\�MDPiV�KH�SHUPLWLGR�TXH� QDGLH�PH� SXVLHUD� FDEH]D� DEDMR��<� VL� OR� LQWHQWDUDV�� \� QR�PH�TXHGDUDRWUR� UHPHGLR��TXL]i� PH� YLHUD� REOLJDGR� D� PDWDUWH�� 3RUTXH�� FXDQGR� VHDV� PD\RU�� DSUHQGHUiV� TXH� ODV�SHUVRQDV� QR� VLHPSUH� VRQ� OR� TXH� SDUHFHQ�� \� DXQTXH� TXL]i� PH� KD\DV� WRPDGR� SRU� XQ�MRYHQ]XHOR�H[WUDQMHUR�WRQWR�\�ERQDFKyQ��\�XQD�SUHVD�IiFLO��TXLHUR�SUHYHQLUWH��QR�OR�VR\��£VR\�XQ�PHGLDQR��GXUR��WHPHUDULR�\�PDOYDGR��²<�3LSSLQ�KL]R�XQD�PXHFD�WDQ�ILHUD�TXH�HO�QLxR�GLR�XQ�SDVR�DWUiV��SHUR�HQ�VHJXLGD�YROYLy�D�DFHUFDUVH��FRQ ORV�SXxRV�DSUHWDGRV�\�XQ�FHQWHOOHR�EHOLFRVR�HQ�OD�PLUDGD�²£1R�� ²GLMR� 3LSSLQ�� ULHQGR²�� £7DPSRFR� FUHDV� WRGR� OR� TXH� GLFH� GH� Vt� PLVPR� XQ�H[WUDQMHUR�� 1R� VR\� XQ� OXFKDGRU�� 6LQ� HPEDUJR�� VHUtD� PiV� FRUWpV� TXH� TXLHQ� ODQ]D� HO�GHVDItR�VH�GLHUD�D�FRQRFHU�(O�FKLFR�VH�LUJXLy�FRQ�RUJXOOR��²6R\�%HUJLO�KLMR�GH�%HUHJRQG�GH�OD�*XDUGLD�²GLMR�²(UD�OR�TXH�SHQVDED�²GLMR�3LSSLQ²��SXHV�WH�SDUHFHV�PXFKR�D�WX�SDGUH��/R�FRQR]FR�\�pO�PLVPR�PH�KD�HQYLDGR�D�EXVFDUWH�²¢3RU�TXp��HQWRQFHV��QR� OR�GLMLVWH�HQ�VHJXLGD"�²SUHJXQWy�%HUJLO��\�XQD�H[SUHVLyQ�GH�GHVFRQVXHOR�OH�HQVRPEUHFLy�GH�SURQWR�OD�FDUD²��£�1R�PH�GLJDV�TXH�KD�FDPELDGR�GH�LGHD�\�TXH�TXLHUH�HQYLDUPH�IXHUD�GH�OD�FLXGDG��MXQWR�FRQ�ODV�PXMHUHV��3HUR�QR��\D�KDQ�SDUWLGR�ODV�~OWLPDV�FDUUHWDV�²(O�PHQVDMH��VL�QR�EXHQR��HV�PHQRV�PDOR�GH�OR TXH�VXSRQHV�²GLMR�3LSSLQ²��'LFH�TXH�VL� HQ� OXJDU� GH� SRQHUPH� FDEH]D� DEDMR� SUHILHUHV� PRVWUDUPH� OD� FLXGDG�� SRGUtDV�DFRPSDxDUPH� \� DOLYLDU� PL� VROHGDG� XQ� UDWR�� (Q� FRPSHQVDFLyQ�� \R� SRGUtD� FRQWDUWH�DOJXQDV�KLVWRULDV�GH�SDtVHV�UHPRWRV�%HUJLO�EDWLy�SDOPDV�\�ULy��DOLYLDGR�²£7RGR�PDUFKD�ELHQ��HQWRQFHV��JULWy²�� £9HQ��'HQWUR�GH�XQ�PRPHQWR� tEDPRV�D�VDOLU�KDFLD�OD�3XHUWD��D�PLUDU��,UHPRV�DKRUD�PLVPR�² ¢4Xp�SDVD�DOOt"



²(VSHUDPRV� D� ORV� &DSLWDQHV� GH� ODV� 7LHUUDV� /HMDQDV�� VH� GLFH� TXH� OOHJDUiQ� DQWHV� GHO�FUHS~VFXOR��SRU�HO�&DPLQR�GHO�6XU��9HQ�FRQ�QRVRWURV�\�YHUiV�%HUJLO�PRVWUy� TXH� HUD� XQ� EXHQ� FDPDUDGD�� OD�PHMRU� FRPSDxtD�TXH�KDEtD� WHQLGR�3LSSLQ�GHVGH�TXH�VH�VHSDUDUD�GH�0HUU\��\�SURQWR�HVWXYLHURQ�SDUORWHDQGR�\�ULHQGR�DOERUR]DGRV��VLQ�SUHRFXSDUVH�SRU� ODV�PLUDGDV�TXH�OD�JHQWH� OHV�HFKDED��$�SRFR�DQGDU��VH�HQFRQWUDURQ�HQ� PHGLR� GH� XQD� PXFKHGXPEUH� TXH� VH� HQFDPLQDED� D� OD� 3XHUWD� *UDQGH�� <� DOOt�� HO�SUHVWLJLR�GH�3LSSLQ�DXPHQWy�FRQVLGHUDEOHPHQWH�D�ORV�RMRV�GH�%HUJLO��SXHV�FXDQGR�GLR�VX�QRPEUH� \� HO� VDQWR� \� VHxD�� HO� JXDUGLD� OR� VDOXGy� \� OR� GHMy� SDVDU�� \� OR� TXH� HV� PiV�� OH�SHUPLWLy� OOHYDU�FRQVLJR�D�VX�FRPSDxHUR�² £0DUDYLOORVR��²GLMR�%HUJLO²��$�QRVRWURV��ORV� QLxRV�� \D� QR� QRV� SHUPLWHQ� IUDQTXHDU� OD� SXHUWD� VLQ� XQ� DGXOWR��$KRUD� SRGUHPRV� YHU�PHMRU�'HO�RWUR�ODGR�GH�OD�SXHUWD��XQD�PXOWLWXG�GH�KRPEUHV�RFXSDED�ODV�RULOODV�GHO�FDPLQR�\�HO�JUDQ� HVSDFLR� SDYLPHQWDGR� HQ� TXH� GHVHPERFDEDQ� ODV� GLVWLQWDV� UXWDV� D� 0LQDV� 7LULWK��7RGDV�ODV�PLUDGDV�VH�YROYtDQ�DO�6XU��\�QR�WDUGy�HQ�HOHYDUVH�XQ�PXUPXOOR�£+D\�XQD�SROYDUHGD�DOOi��D�OR�OHMRV��£<D�HVWiQ�OOHJDQGR�3LSSLQ� \� %HUJLO� VH� DEULHURQ� SDVR� KDVWD� OD� SULPHUD� ILOD�� \� HVSHUDURQ�� 8QRV� FXHUQRV�VRQDURQ� D� OD� GLVWDQFLD�� \� HO� HVWUXHQGR� GH� ORV� YtWRUHV� OOHJy� KDVWD� HOORV� FRPR�XQ� YLHQWR�LPSHWXRVR�� 6H�R\y�OXHJR�XQ�YLEUDQWH� WRTXH�GH� FODUtQ�� \� WRGD� OD�JHQWH� TXH� ORV� URGHDED�SURUUXPSLy�HQ JULWRV�GH�HQWXVLDVPR�£)RUORQJ��£)RUORQJ��²JULWDEDQ�ORV�KRPEUHV�²¢4Xp�GLFHQ"�²SUHJXQWy�3LSSLQ�²+D� OOHJDGR� )RUORQJ�²UHVSRQGLy� %HUJLO²�� HO� YLHMR� )RUORQJ� HO� *RUGR�� HO� 6HxRU� GH�/RVVDUQDFK��$OOt� HV� GRQGH� YLYH�PL� DEXHOR�� £+XUUD��<D� HVWi� DTXt��PLUD�� £(O� EXHQ�YLHMR�)RUORQJ�$� OD� FDEH]D� GH� OD� FRPLWLYD� DYDQ]DED� XQ� FDEDOOR� JUDQGH� \� GH� RVDPHQWD� SRGHURVD�� \�PRQWDGR�HQ�pO�LED�XQ�KRPEUH�DQFKR�GH�HVSDOGDV�\�HQRUPH�GH�FRQWRUQR��DXQTXH�YLHMR�\�EDUELFDQR��YHVWtD�XQD�FRWD�GH�PDOOD��XVDED�XQ�\HOPR�QHJUR��\�OOHYDED�XQD�ODQ]D�ODUJD�\�SHVDGD��7UDV� pO�PDUFKDED�� RUJXOORVD�� XQD� SROYRULHQWD� FDUDYDQD� GH�KRPEUHV� DUPDGRV�\�DWDYLDGRV�� TXH� HPSXxDEDQ� JUDQGHV� KDFKDV� GH� FRPEDWH�� HUDQ� ILHURV� GH� URVWUR�� \� PiV�EDMRV�\�XQ�SRFR�PiV�HQGULQRV�TXH�WRGRV�ORV�TXH�3LSSLQ�KDEtD�YLVWR�HQ�*yQGRU�£)RUORQJ��OR�DFODPDED�OD�PXOWLWXG²��£&RUD]yQ�OHDO��DPLJR�ILHO��£)RUORQJ��3HUR�FXDQGR�ORV�KRPEUHV�GH�/RVVDUQDFK�KXELHURQ�SDVDGR��PXUPXUDURQ��² £�7DQ�SRFRV��¢�&XiQWRV�VHUiQ�� GRVFLHQWRV� "� (VSHUiEDPRV� GLH]� YHFHV� PiV�� /HV� KDEUiQ� OOHJDGR� QRWLFLDV� GH� ORV�QDYLRV�QHJURV��6yOR�KDQ�HQYLDGR�XQ�GpFLPR�GH� ODV�IXHU]DV�GH�/RVVDUQDFK��3HUR�D~Q�OR�SHTXHxR�HV�XQD�D\XGD�$Vt� IXHURQ� OOHJDQGR� ODV� RWUDV� &RPSDxtDV�� VDOXGDGDV� \� DFODPDGDV� SRU� OD� PXOWLWXG�� \�FUX]DURQ� OD�SXHUWD�KRPEUHV�GH�ODV�7LHUUDV�/HMDQDV�TXH�YHQtDQ�D�GHIHQGHU�OD�&LXGDG�GH�*yQGRU� HQ� XQD� KRUD� VRPEUtD�� SHUR� VLHPSUH� HQ� Q~PHUR� GHPDVLDGR� SHTXHxR�� VLHPSUH�LQVXILFLHQWHV�SDUD�FROPDU� ODV�HVSHUDQ]DV�R� VDWLVIDFHU� ODV�QHFHVLGDGHV��/RV� KRPEUHV�GHO�9DOOH�GH�5LQJOy�GHWUiV�GHO�KLMR�GHO�6HxRU��'HUYRULQ��PDUFKDEDQ�D�SLH��WUHVFLHQWRV��'H�ODVPHVHWDV�GH�0RUWKRQG��HO�DQFKR�9DOOH�GH�OD�5Dt]�1HJUD��'XLQKLUHO�$OWR��DFRPSDxDGR�SRU�VXV�KLMRV��'XLOLQ�\�'HUXILQ��\�TXLQLHQWRV�DUTXHURV��'HO�$QIDODV��GH�OD�OHMDQD�3OD\D�/DUJD��XQD� FROXPQD�GH�KRPEUHV�PX\�GLYHUVRV�� FD]DGRUHV��SDVWRUHV��\�KDELWDQWHV�GH�SHTXHxDV�DOGHDV��PDODPHQWH�HTXLSDGRV��H[FHSWR�OD�HVFROWD�GH�*RODVJLO��HO�VREHUDQR��'H�/DPHGRQ��XQRV�SRFRV�PRQWDxHVHV�VDOYDMHV�\�VLQ�FDSLWiQ��3HVFDGRUHV�GHO�(WKLU��XQ�FHQWHQDU�R�PiV��UHFOXWDGRV�HQ�ODV�HPEDUFDFLRQHV��+LUOXLQ�HO�+HUPRVR��YHQLGR�GH�ODV�&ROLQDV�9HUGHV�GH�3LQQDWK�*DOLQ�FRQ�WUHVFLHQWRV�JXHUUHURV�DSXHVWRV��YHVWLGRV�GH�YHUGH��<�SRU�~OWLPR�HO�PiV�VREHUELR��,PUDKLO��3UtQFLSH�GH�'RO�$PURWK��SDULHQWH�GHO�6HxRU�'HQHWKRU��FRQ�HVWDQGDUWHV�GH�RUR�\�HO�HPEOHPD�GHO�1DYLR�\�HO�&LVQH�GH�3ODWD��\�XQD�HVFROWD�GH�FDEDOOHURV�FRQ�WRGRV�
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VLHPSUH� KDFLD� HO� PLVPR� SXQWR�� ¢<� QR� YHV� DOJR� TXH� VH� PXHYH� HQ� HO� VXHOR"� )RUPDV�RVFXUDV�\�SHTXHxDV��£6t��KRPEUHV�D�FDEDOOR��FXDWUR�R�FLQFR��£$K��QR�OR�SXHGR�VRSRUWDU��£*DQGDOI��£*DQGDOI��£6RFRUUR�2WUR� DODULGR� ODUJR� YLEUy� HQ� HO� DLUH� \� VH� DSDJy�� \� 3LSSLQ�� MDGHDQGR� FRPR� XQ� DQLPDO�SHUVHJXLGR�� VH� DUURMy� GH� QXHYR� DO� VXHOR� \� VH� DFXUUXFy� DO� SLH� GHO� PXUR�� 'pELO�� \�DSDUHQWHPHQWH�UHPRWD�D� WUDYpV�GH�DTXHO�JULWR�HVFDORIULDQWH��WUHPROy�GHVGH�DEDMR�OD�YR]�GH�XQD�WURPSHWD�\�FXOPLQy�HQ�XQD�QRWD�DJXGD�\�SURORQJDGD�£)DUDPLU��£(O�6HxRU�)DUDPLU��£(V�VX�OODPDGD��JULWy�%HUHJRQG��£&RUD]yQ�LQWUpSLGR��¢3HUR�FyPR�SRGUi�OOHJDU�D�OD�3XHUWD��VL�HVRV�KDOFRQHV�LQPXQGRV�H�LQIHUQDOHV�FXHQWDQ�FRQ�RWUDV�DUPDV�DGHPiV�GHO�WHUURU"�£3HUR�PtUDORV��£1R�VH�DUUHGUDQ��/OHJDUiQ�D�OD�3XHUWD��£1R��/RV�FDEDOORV�VH�HQFDEULWDQ�� £2K��$UURMDQ�DO�VXHOR�D�ORV�MLQHWHV��DKRUD�FRUUHQ�D�SLH��1R��XQR�VLJXH�PRQWDGR�� SHUR� UHWURFHGH�KDFLD� ORV�RWURV��7LHQH�TXH� VHU�HO� FDSLWiQ�� pO� VDEH�FyPR�GRPLQDU�D�ODV�EHVWLDV�\�D�ORV�KRPEUHV��£�$\��8QD�GH�HVDV�FRVDV�LQPXQGDV�VH�ODQ]D�VREUH�pO��£6RFRUUR��£6RFRUUR��¢1DGLH�DFXGLUi�HQ�VX�DX[LOLR"�£)DUDPLU�<� %HUHJRQG� HFKy� D� FRUUHU� \� GHVDSDUHFLy� HQ� OD� RVFXULGDG�� $VXVWDGR� \� DYHUJRQ]DGR��PLHQWUDV�TXH�%HUHJRQG�GH�OD�*XDUGLD�SHQVDED�DQWH�WRGR�HQ�VX�DPDGR�FDSLWiQ��3LSSLQ�VH�OHYDQWy�\�PLUy�IXHUD��(Q�HVH�PRPHQWR�DOFDQ]y�D�YHU�XQ�GHVWHOOR�GH�QLHYH�\�GH�SODWD�TXH�YHQtD� GHO� QRUWH�� FRPR� XQD� HVWUHOOD� GLPLQXWD� TXH� KXELHVH� GHVFHQGLGR� D� ORV� FDPSRV�VRPEUtRV��$YDQ]DED� FRPR� XQD� IOHFKD� \� FUHFtD� D�PHGLGD� TXH� VH� DFHUFDED� D� ORV� FXDWUR�KRPEUHV� TXH� KXtDQ� KDFLD� OD� 3XHUWD�� 3DUHFtD� HVSDUFLU� XQD� OX]� SiOLGD�� \� 3LSSLQ� WXYR� OD�LPSUHVLyQ�GH�TXH� OD�VRPEUD�HVSHVD� UHWURFHGtD�D� VX�SDVR��HQWRQFHV��FXDQGR�HVWXYR�PiV�FHUFD��FUH\y�RtU��FRPR�XQ�HFR�HQWUH�ORV�PXURV��XQD�YR]�SRGHURVD�TXH�OODPDED�²£*DQGDOI�� JULWy� 3LSSLQ�� £*DQGDOI�� 6LHPSUH� OOHJD� HQ� HO� PRPHQWR� PiV� VRPEUtR��£$GHODQWH��£$GHODQWH��£&DEDOOHUR�%ODQFR��£*DQGDOI��£�*DQGDOI��JULWy��FRQ�OD�YHKHPHQFLD�GHO� HVSHFWDGRU� GH� XQD� JUDQ� FDUUHUD�� FRPR� DOHQWDQGR� D� XQ� FRUUHGRU� TXH� QR� QHFHVLWD� OD�D\XGD�GH�H[KRUWDFLRQHV�0DV�\D�ODV�VRPEUDV�DODGDV�KDEtDQ�DGYHUWLGR�OD�SUHVHQFLD�GHO�UHFLpQ�OOHJDGR��8QD�GH�HOODV�YROy�HQ�FtUFXORV�KDFLD�pO��SHUR�D�3LSSLQ�OH�SDUHFLy�YHU�TXH�*DQGDOI�OHYDQWDED�XQD�PDQR�\�TXH�GH�HOOD�EURWDED�FRPR�XQ�GDUGR�XQ�KD]�GH�OX]�EODQFD��(O1D]J�O�GHMy�HVFDSDU�XQ�JULWR�ODUJR�\�GROLHQWH�\�VH�DSDUWy��\�ORV�RWURV�FXDWUR��WUDV�XQ�LQVWDQWH�GH�YDFLODFLyQ��VH�HOHYDURQ�HQ� HVSLUDOHV� YHUWLJLQRVDV� \� GHVDSDUHFLHURQ� HQ� HO� HVWH�� HQWUH� ODV� QXEHV� EDMDV�� \� SRU� XQ�PRPHQWR�ORV�FDPSRV�GHO�3HOHQQRU�SDUHFLHURQ�PHQRV�RVFXURV�3LSSLQ� REVHUYDED�� \� YLR� TXH� ORV� MLQHWHV� \� HO� &DEDOOHUR� %ODQFR� VH� UHXQtDQ� DO� ILQ�� \� VH�GHWHQtDQ�D�HVSHUDU�D�ORV�TXH�LEDQ�D�SLH��*UXSRV�GH�KRPEUHV�OHV�VDOtDQ�DO�HQFXHQWUR�GHVGH�OD�FLXGDG��\�SURQWR�3LSSLQ�ORV�SHUGLy�GH�YLVWD�EDMR�ORV�PXURV�H[WHULRUHV��\�DGLYLQy�TXH�HVWDEDQ�WUDVSRQLHQGR�OD�SXHUWD��6RVSHFKDQGR�TXH�VXELUtDQ�LQPHGLDWDPHQWH�D�OD�7RUUH��\�D�YHU�DO�6HQHVFDO��FRUULy�D�OD�HQWUDGD�GH�OD�FLXGDGHOD��$OOt�VH�OH�XQLHURQ�PXFKRV�RWURV�TXH�KDEtDQ�REVHUYDGR�OD�FDUUHUD�\�HO�UHVFDWH�GHVGH�ORV�PXURV�3URQWR� HQ� ODV� FDOOHV� TXH� VXEtDQ� GH� ORV� FtUFXORV� H[WHULRUHV� VH� HOHYy� XQ� JUDQ� FODPRU�� \�KXER�PXFKRV�YtWRUHV��\�SRU�WRGDV�SDUWHV�YRFHDEDQ�\�DFODPDEDQ�ORV�QRPEUHV�GH�)DUDPLU�\�0LWKUDQGLU��3LSSLQ�YLR�XQDV�DQWRUFKDV��\�OXHJR�GRV�MLQHWHV�TXH�FDEDOJDEDQ OHQWDPHQWH�VHJXLGRV�SRU�XQD�JUDQ�PXOWLWXG��XQR�HVWDED�YHVWLGR�GH�EODQFR��SHUR�\D�QR�UHVSODQGHFtD��SiOLGR�HQ�HO�FUHS~VFXOR�FRPR�VL�HO�IXHJR�TXH�DUGtD�HQ�pO�VH�KXELHVH�FRQVXPLGR�R�YHODGR��(O�RWUR�HUD�VRPEUtR�\�WHQtD�OD�FDEH]D�JDFKD��'HVPRQWDURQ�\�PLHQWUDV�ORV�SDODIUHQHURV�VH�OOHYDEDQ� D� 6RPEUDJULV� \� DO� RWUR� FDEDOOR�� DYDQ]DURQ� KDFLD� HO� FHQWLQHOD� GH� OD� SXHUWD��*DQGDOI� FRQ� SDVR� ILUPH�� HO�PDQWR� JULV� IOHWiQGROH� D� OD� HVSDOGD� \� HQ� ORV� RMRV� XQ� IXHJR�WRGDYtD�HQFHQGLGR��HO�RWUR��YHVWLGR�GH�YHUGH��PiV�OHQWDPHQWH��YDFLODQGR�XQ�SRFR�FRPR�XQ�KRPEUH�KHULGR�R�IDWLJDGR�3LSSLQ�VH�DGHODQWy�HQWUH�HO�JHQWtR��\�HQ�HO�PRPHQWR�HQ�TXH�ORV�KRPEUHV�SDVDEDQ�EDMR�OD�OiPSDUD�GH�OD�DUFDGD�YLR�HO�URVWUR�SiOLGR�GH�)DUDPLU�\�VH�TXHGy�VLQ�DOLHQWR��(UD�HO�URVWUR�



GH� DOJXLHQ� TXH� DVDOWDGR� SRU� XQ�PLHGR� WHUULEOH� R� XQD� LQPHQVD� DQJXVWLD� KD� FRQVHJXLGR�GRPLQDUVH�\�UHFREUDU�OD�FDOPD��2UJXOORVR�\�JUDYH��VH�GHWXYR�XQ�PRPHQWR�D�KDEODU�FRQ�HO�JXDUGLD��\�3LSSLQ��TXH�QR�OH�TXLWDED�ORV�RMRV�GH�HQFLPD��YLR�KDVWD�TXp�SXQWR�VH�SDUHFtD�D� VX� KHUPDQR� %RURPLU�� D� TXLHQ� pO� KDEtD� TXHULGR� GHVGH� HO� SULQFLSLR�� DGPLUDQGR� OD�KLGDOJXtD� \� OD� ERQGDG� GHO� JUDQ� KRPEUH�� 'H� SURQWR�� VLQ� HPEDUJR�� HQ� SUHVHQFLD� GH�)DUDPLU��XQ�VHQWLPLHQWR�H[WUDxR�TXH�QXQFD�KDEtD�FRQRFLGR�DQWHV��OH�HPEDUJy�HO�FRUD]yQ��(VWH�HUD�XQ�KRPEUH�GH�DOWD�QREOH]D��VHPHMDQWH�D�OD�TXH�SRU�PRPHQWRV�YLHUD�HQ�$UDJRUQ��PHQRV�VXEOLPH�TXL]i�SHUR�D� OD�YH]�PHQRV�LPSUHYLVLEOH�\�UHPRWD��XQR�GH�ORV�5H\HV�GH�ORV�+RPEUHV�QDFLGR�HQ�XQD�pSRFD�PiV�UHFLHQWH��SHUR�WRFDGR�SRU�OD�VDELGXUtD�\�OD�WULVWH]D�GH�OD�$QWLJXD�5D]D��$KRUD�VDEtD�SRU�TXp�%HUHJRQG�OR�QRPEUDED�FRQ�YHQHUDFLyQ��(UD�XQ�FDSLWiQ�D�TXLHQORV�KRPEUHV�VHJXLUtDQ�FLHJDPHQWH��D�TXLHQ�pO�PLVPR�VHJXLUtD��DXQ�EDMR�OD�VRPEUD�GH�ODV�DODV�QHJUDV�²£)DUDPLU��²JULWy� MXQWR� FRQ� ORV�RWURV²�� £)DUDPLU��<�)DUDPLU�� DGYLUWLHQGR�HO� DFHQWR�H[WUDxR�GHO�KREELW�HQWUH�HO�FODPRU�GH�ORV�KRPEUHV�GH�OD�FLXGDG��VH�GLR�YXHOWD��\�OR�PLUy�HVWXSHIDFWR�²¢<�W~�GH�GyQGH�YLHQHV"�²OH�SUHJXQWy²��£8Q�PHGLDQR��\�YHVWLGR�FRQ�OD�OLEUHD�GH�OD�7RUUH��¢'H�GyQGH���"3HUR�HQ�HVH�PRPHQWR�*DQGDOI�VH�OH�DFHUFy�\�KDEOy�²+D� YHQLGR� FRQPLJR� GHVGH� HO� SDtV� GH� ORV� PHGLDQRV�²GLMR²�� +D� YHQLGR� FRQPLJR��3HUR� QR� QRV� GHPRUHPRV� DTXt�� +D\� PXFKR� TXH� GHFLU� \� PXFKR� SRU� KDFHU�� \� W~� HVWiV�IDWLJDGR�� (O� QRV� DFRPSDxDUi�� (Q� UHDOLGDG�� WLHQH� TXH� DFRPSDxDUQRV�� SXHV� VL� QR� ROYLGD�PiV� IiFLOPHQWH� TXH� \R� VXV� QXHYDV� REOLJDFLRQHV�� GHQWUR� GH�PHQRV� GH� XQD� KRUD� KD� GH�WRPDU�VHUYLFLR�FRQ�VX�VHxRU��£9HQ��3LSSLQ��VLJ~HQRV�$Vt� OOHJDURQ� SRU� ILQ� D� OD� FiPDUD� SULYDGD� GHO� 6HxRU� GH� OD� &LXGDG�� $OUHGHGRU� GH� XQ�EUDVHUR�GH�FDUEyQ�GH�OHxD��KDEtDQ�GLVSXHVWR�DVLHQWRV�EDMRV�\�PXOOLGRV��\ WUDMHURQ�YLQR��\�DOOt�3LSSLQ��FX\D�SUHVHQFLD�QDGLH�SDUHFtD�DGYHUWLU��GH�SLH�GHWUiV�GHO�DVLHQWR�GH�'HQHWKRU��HVFXFKDED�FRQ�WDQWD�DYLGH]�WRGR�FXDQWR�VH�GHFtD�TXH�ROYLGy�VX�SURSLR�FDQVDQFLR�8QD�YH]�TXH�)DUDPLU�KXER�WRPDGR�HO�SDQ�EODQFR�\�EHELGR�XQ�VRUER�GH�YLQR��VH�VHQWy�HQ�XQR�GH�ORV�DVLHQWRV�EDMRV�D�OD�L]TXLHUGD�GH�VX�SDGUH��8Q�SRFR�PiV�DOHMDGR��D�OD�GHUHFKD�GH� 'HQHWKRU�� HVWDED� *DQGDOI�� HQ� XQ� VLOOyQ� GH� PDGHUD� WDOODGD�� \� DO� SULQFLSLR� SDUHFtD�GRUPLU�� 3XHV� HQ� XQ� FRPLHQ]R� )DUDPLU� KDEOy� VyOR� GH� OD� PLVLyQ� TXH� OH KDEtD� VLGR�HQFRPHQGDGD� GLH]� GtDV� DWUiV�� \� WUDtD� QRWLFLDV� GHO� ,WKLOLHQ� \� GH� ORV� PRYLPLHQWRV� GHO�HQHPLJR�\�VXV�DOLDGRV��\�QDUUy�OD�EDWDOOD�GHO�FDPLQR��HQ�OD�TXH�ORV�KRPEUHV�GH�+DUDOG�\�OD�EHVWLD�GHVFRPXQDO�TXH�ORV�DFRPSDxDED�IXHUDQ�GHUURWDGRV��XQ�FDSLWiQ�TXH�FRPXQLFD�D�XQ� VXSHULRU� VXFHVRV� GH� XQ� RUGHQ� FDVL� FRWLGLDQR�� ORV� HSLVRGLRV� LQVLJQLILFDQWHV� GH� XQD�JXHUUD�GH�IURQWHUDV�TXH�DKRUD�SDUHFtDQ�YDQRV�\�WULYLDOHV��VLQ�JUDQGH]D�QL�JORULD�(QWRQFHV��GH�LPSURYLVR��)DUDPLU�PLUy�D�3LSSLQ�²3HUR� DKRUD� OOHJDPRV� D� OD� SDUWH�PiV� H[WUDxD�²GLMR²�� 3RUTXH� pVWH� QR� HV� HO� SULPHU�PHGLDQR�TXH�YHR�VDOLU�GH�ODV�OH\HQGDV�GHO�1RUWH�SDUD�DSDUHFHU�HQ�ODV�7LHUUDV�GHO�6XU�$O�RtU�HVWR�*DQGDOI�VH�LUJXLy�\�VH�DIHUUy�D�ORV�EUD]RV�GHO�VLOOyQ��SHUR�QR�GLMR�QDGD��\�FRQ�XQD�PLUDGD�GHWXYR�OD�H[FODPDFLyQ�TXH�HVWDED�D�SXQWR�GH�EURWDU�GH�ORV�ODELRVGH�3LSSLQ��'HQHWKRU�REVHUYy�ORV�URVWURV�GH�WRGRV�\�VDFXGLy�OD�FDEH]D��FRPR�LQGLFDQGR�TXH�\D�KDEtD�DGLYLQDGR�PXFKR��DXQ�DQWHV�GH�HVFXFKDU�HO�UHODWR�GH�)DUDPLU��/HQWDPHQWH��PLHQWUDV�ORV�RWURV�SHUPDQHFtDQ�LQPyYLOHV�\�VLOHQFLRVRV��)DUDPLU�QDUUy�VX�KLVWRULD��FDVL�VLQ�DSDUWDU�ORV�RMRV� GH� *DQGDOI�� DXQTXH� GH� WDQWR� HQ� WDQWR� PLUDED� XQ� LQVWDQWH� D� 3LSSLQ�� FRPR� SDUD�UHIUHVFDUVH�OD�PHPRULD�&XDQGR�)DUDPLU�OOHJy�D�OD�SDUWH�GHO�HQFXHQWUR�FRQ�)URGR�\�VX�VLUYLHQWH��\�KXER�QDUUDGR�ORV� VXFHVRV� GH� +HQQHW� $QQ�Q�� 3LSSLQ� QRWy� TXH� XQ� WHPEORU� DJLWDED� ODV� PDQRV� GH�*DQGDOI�� DIHUUDGDV� FRPR� JDUUDV� D� OD� PDGHUD� WDOODGD�� %ODQFDV� SDUHFtDQ� DKRUD�� \� PX\�YLHMDV�� \� 3LSSLQ� DGLYLQy�� FRQ� XQ� VREUHVDOWR�� TXH� *DQGDOI�� HO� JUDQ� *DQGDOI�� HVWDED�



LQTXLHWR�� \� TXH� WHQtD� PLHGR�� (Q� OD� HVWDQFLD� FHUUDGD� HO� DLUH� QR� VH� PRYtD�� <� FXDQGR�)DUDPLU�KDEOy�SRU�ILQ�GH�OD�GHVSHGLGD�GH�ORV�YLDMHURV��\�GH�OD�UHVROXFLyQ�GH�ORV�KREELWV�GH�LU�D�&LULWK�8QJRO��OD�YR]�OH�IODTXHy��\�PRYLy�OD�FDEH]D��\�VXVSLUy��*DQGDOI�VH�OHYDQWy�GH�XQ�VDOWR�²¢&LULWK� 8QJRO�� GLMLVWH"� ¢(O� 9DOOH� GH� 0RUJXO"� ²SUHJXQWy²�� ¢(Q� TXp� PRPHQWR��)DUDPLU�� HQ�TXp�PRPHQWR"�¢&XiQGR�WH�VHSDUDVWH�GH�HOORV"�¢&XiQGR�SHQVDEDQ� OOHJDU�D�HVH�YDOOH�PDOGLWR"²1RV�VHSDUDPRV�KDFH�GRV�GtDV��SRU�OD�PDxDQD�²GLMR�)DUDPLU²��+D\�TXLQFH�OHJXDV�GH�DOOt�DO�YDOOH�GHO�0RUJXOGXLQ��VL�VLJXLHURQ�HQ�OtQHD�UHFWD�KDFLD�HO�VXU��\�HQWRQFHV�HVWDUtDQ�D~Q�D�FLQFR�OHJXDV�GH�OD�7RUUH�PDOGLWD��3RU�PX\�UiSLGR�TXH�KD\DQ�LGR��QR�SXHGHQ�KDEHU�OOHJDGR� DQWHV� GH� KR\�� \� HV� SRVLEOH� TXH� D~Q� HVWpQ� HQ� FDPLQR�� (Q� YHUGDG�� YHR� OR� TXH�WHPHV�� 3HUR� OD� RVFXULGDG� QR� SURYLHQH� GH� OD� DYHQWXUD� GH� WXV� DPLJRV��&RPHQ]y� D\HU� DO�FDHU�OD�WDUGH��\�\D�DQRFKH�WRGR�HO�,WKLOLHQ�HVWDED�HQYXHOWR�HQ�VRPEUDV��(V�HYLGHQWH�SDUD�Pt� TXH� HO� HQHPLJR�SUHSDUDED� HVWH� DWDTXH�GHVGH�KDFH�PXFKR� WLHPSR��\�TXH� OD KRUD�\D�KDEtD�VLGR�ILMDGD�DQWHV�GHO�PRPHQWR�HQ�TXH�PH�VHSDUp�GH�ORV�YLDMHURV��GHMiQGRORV�VLQ�PL�FXVWRGLD��*DQGDOI�LED�\�YHQtD�FRQ�SDVR�QHUYLRVR�SRU�OD�KDELWDFLyQ�² £$QWHD\HU�SRU�OD�PDxDQD��FDVL�WUHV�GtDV�GH�YLDMH��¢$�TXp�GLVWDQFLD�TXHGD�HO�OXJDU�HQ�TXH�RV�VHSDUDVWHLV"²8QDV� YHLQWLFLQFR� OHJXDV� D� YXHOR� GH� SiMDUR� ²UHVSRQGLy� )DUDPLU²�� 3HUR� PH� IXH�LPSRVLEOH� OOHJDU�DQWHV��$QRFKH�GRUPt�HQ�&DLU�$QGURV�� OD� LVOD� ODUJD�HQ�HO�QRUWH�GHO�UtR��GRQGH�PDQWHQHPRV�XQD�JXDUQLFLyQ��\�FDEDOORV� HQ�QXHVWUD�RULOOD��&XDQGR�YL�FHUUDUVH� OD�RVFXULGDG�� FRPSUHQGt� TXH� OD� SUHPXUD� HUD� QHFHVDULD�� \� HQWRQFHV� SDUWt� FRQ� RWURV� WUHV�KRPEUHV�TXH�GLVSRQtDQ�GH�FDEDOORV��(O�UHVWR�GH�PL�FRPSDxtD�OR�HQYLp�DOVXU��D�UHIRU]DU�OD�JXDUQLFLyQ�GH�ORV�YDGRV�GHO�2VJLOLDWK��(VSHUR�QR�KDEHU�DFWXDGR�PDO��²0LUy�D�VX�SDGUH�²¢0DO"�JULWy�'HQHWKRU��\�GH�SURQWR�ORV�RMRV�OH�UHODPSDJXHDURQ��¢3RU�TXp�OR�SUHJXQWDV"�/RV�KRPEUHV�HVWDEDQ�EDMR�WX�PDQGR��¢2�DFDVR�PH�SLGHV�TXH�MX]JXH�WRGR�OR�TXH�KDFHV"�7X�DFWLWXG�HV�KXPLOGH�HQ�PL�SUHVHQFLD��SHUR�KDFH�WLHPSR�\D�TXH�WH�KDV�GHVYLDGR�GH�WX�FDPLQR�\�GHVR\HV�PLV�FRQVHMRV��+DV�KDEODGR�FRQ� WDFWR�\�GHVHQYROWXUD��FRPR�VLHPSUH��SHUR�¢FUHHV�TXH�QR�KH�YLVWR�SRU�YHQWXUD�TXH�WHQtDV�ORV�RMRV�ILMRV�HQ�0LWKUDQGLU��WUDWDQGR�GH� VDEHU� VL� GHFtDV� OR� TXH� HUD� SUHFLVR� R� PiV� GH� OR� FRQYHQLHQWH"� (V� pO� TXLHQ� VH� KD�DGXHxDGR�GH�WX�FRUD]yQ�GHVGH�KDFH�PXFKR�WLHPSR�ª+LMR�PtR��WX�SDGUH�HVWi�YLHMR��SHUR�D~Q�QR�FKRFKHD��7RGDYtD�VR\�FDSD]�GH�YHU�\�GH�RtU��LJXDO�TXH�DQWHV��\�SRFR�GH�FXDQWR�KDV�GLFKR�D�PHGLDV�R�FDOODGR�HV�XQ�VHFUHWR�SDUD�Pt��&RQR]FR�OD�UHVSXHVWD�GH�PXFKRV�HQLJPDV��£$\��D\��PL�SREUH�%RURPLU�²6L� OR� TXH� KH� KHFKR� RV� GHVDJUDGD�� SDGUH�PtR�²GLMR� FRQ� FDOPD� )DUDPLU²�� KXELHUD�GHVHDGR� FRQRFHU� YXHVWUR� SHQVDPLHQWR� DQWHV� TXH� VH� PH� LPSXVLHUD� HO� SHVR� GH� WDPDxD�GHFLVLyQ�²¢$FDVR�HVR�WH�KDEUtD�KHFKR�FDPELDU�GH�SDUHFHU"�²GLMR�'HQHWKRU²��(VWR\�VHJXUR�GH�TXH� WH� KDEUtDV� FRPSRUWDGR� GH� OD� PLVPD� PDQHUD�� 7H� FRQR]FR� ELHQ�� 6LHPSUH� TXLHUHV�SDUHFHU�QREOH�\�JHQHURVR�FRPR�XQ�UH\�GH�ORV�WLHPSRV�DQWLJXRV��DPDEOH�\�EHQpYROR��8QD�DFWLWXG�TXH�FXDGUDUtD�WDO�YH]�D�DOJXLHQ�GH�HOHYDGR�OLQDMH��VL�HV�SRGHURVR�\�VL�JRELHUQD�HQ�SD]��3HUR�HQ�ORV�PRPHQWRV�GHVHVSHUDGRV��OD�EHQHYROHQFLD�SXHGH�VHU�UHFRPSHQVDGD�FRQ�OD�PXHUWH�²3XHV�TXH�DVt�VHD�²GLMR�)DUDPLU�² £� 4XH� DVt� VHD��² JULWy� 'HQHWKRU²�� 3HUR� QR� VyOR� FRQ� WX� PXHUWH�� 6HxRU� )DUDPLU��WDPELpQ�FRQ�OD�GH�WX�SDGUH��\�OD�GH�WRGR�WX�SXHEOR��D�TXLHQ�WHQGUtDV�TXH�SURWHJHU�DKRUD�TXH�%RURPLU�VH�KD�LGR�²¢'HVHDUtDV�HQWRQFHV�²GLMR�)DUDPLU² TXH�\R�KXELHVH�HVWDGR�HQ�VX�OXJDU"



²6t��OR�GHVHDUtD��VLQ�GXGD�²GLMR�'HQHWKRU��3RUTXH�%RURPLU�HUD�OHDO�SDUD�FRQPLJR��QR�HO� GLVFtSXOR� GH� XQ� PDJR�� (Q� YH]� GH� GHVSHUGLFLDU� OR� TXH� OH� RIUHFtD� OD� VXHUWH�� KXELHUD�UHFRUGDGR�TXH�VX�SDGUH�QHFHVLWDED�D\XGD��0H�KDEUtD�WUDtGR�XQ�UHJDOR�SRGHURVR�/D�UHVHUYD�GH�)DUDPLU�SDUHFLy�FHGHU�HQWRQFHV�XQ�PRPHQWR�²2V� URJDUtD�� SDGUH� PtR�� TXH� UHFRUGpLV� SRU� TXp IXL� \R� DO� ,WKLOLHQ�� \� QR� pO�� (Q� XQD�RSRUWXQLGDG� DO� PHQRV�� \� QR� KDFH� GH� HVWR�PXFKR� WLHPSR�� SUHYDOHFLy� YXHVWUD� GHFLVLyQ��)XH� HO� 6HxRU� GH� OD� &LXGDG� TXLHQ� OH� FRQILy� D� %RURPLU� HVD� PLVLyQ�²1R� UHPXHYDV� OD�DPDUJXUD�GH�OD�FRSD�TXH�\R�PLVPR�PH�KH�SUHSDUDGR�GLMR�'HQHWKRU²��¢$FDVR�QR�OD�KH�VHQWLGR� \D�PXFKDV� QRFKHV� HQ� OD� OHQJXD�� SUHYLHQGR� TXH� OR� SHRU� HVWi� D~Q� HQ� HO� IRQGR"�&RPR� DKRUD� OR� FRPSUXHER� SRU� FLHUWR�� £2MDOi� QR� IXHUD� DVt�� £2MDOi� HVH� REMHWR� KXELHVH�OOHJDGR�D�PL�SRGHU�² £&RQVXpODWH��²GLMR�*DQGDOI�²��(Q�QLQJ~Q�FDVR WH� OR�KXELHUD�WUDtGR�%RURPLU��(VWi�PXHUWR��\�KD�WHQLGR�XQD�PXHUWH�GLJQD��£TXH�GHVFDQVH�HQ�SD]��3HUR�WH�HQJDxDV��%RURPLU�KDEUtD�H[WHQGLGR�OD�PDQR�SDUD�WRPDUOR�\�QL�ELHQ�OR�KXELHUD�WRFDGR��HVWDUtD�SHUGLGR�VLQ�UHPHGLR��/R�KDEUtD�JXDUGDGR�SDUD�pO��\�FXDQGR�YLQLHUD�DTXt��QR�KXELHUDV�UHFRQRFLGR�D�WX�KLMR�(O�VHPEODQWH�GH�'HQHWKRU�VH�FRQWUDMR�HQ�XQ�ULFWXV�IUtR�\�GXUR�²(QFRQWUDVWH�TXH�%RURPLU�HUD�PHQRV�G~FWLO�HQ�WXV�PDQRV��¢QR�HV�YHUGDG"�GLMR�FRQ�YR]�VXDYH²�� 3HUR� \R� TXH� HUD� VX� SDGUH� GLJR� TXH� PH� OR� KXELHUD� WUDtGR� 6HUiV� VDELR��0LWKUDQGLU��SHUR�SHVH�D�WXV�VXWLOH]DV�QR�HUHV�GXHxR�GH�WRGD�OD�VDELGXUtD��1R�VLHPSUH�ORV�FRQVHMRV�KDQ�GH�HQFRQWUDUVH�HQ�ORV�DUWLOXJLRV�GH�ORV�PDJRV�R�HQ�OD�SUHFLSLWDFLyQ�GH�ORV�ORFRV��(Q�HVWD�PDWHULD�PL�VDELGXUtD�\�PL�SUXGHQFLD�VRQ�PiV�DOWDV�GH�OR�TXH�LPDJLQDV�² ¢<�TXp�WH�GLFH�OD�SUXGHQFLD"²/R� VXILFLHQWH� FRPR� SDUD� VDEHU� TXH� HV� QHFHVDULR� HYLWDU� GRV� ORFXUDV�� 8WLOL]DUOR� HV�SHOLJURVR�� <� HQ� XQ� PRPHQWR� FRPR� pVWH�� HQYLDUOR� DO� SDtV� PLVPR� GHO� HQHPLJR� HQ� ODV�PDQRV�GH�XQ�PHGLDQR�VLQ�LQWHOLJHQFLD��FRPR�OR�KDV�KHFKR�W~��W~�\�HVWH�KLMR�PtR��HV�XQ�GLVSDUDWH�² ¢<�TXp�KDEUtD�KHFKR�HO�6HxRU�'HQHWKRU"²1L�XQD�FRVD�QL�OD�RWUD��3HUR�FRQ�WRGD�VHJXULGDG�\�FRQWUD�WRGR�DUJXPHQWR��QR�OR�KDEUtD�HQWUHJDGR�D�ORV�D]DUHV�GH�OD�VXHUWH��XQD�HVSHUDQ]D�TXH�VyOR�FDEH�HQ�OD�PHQWH�GH�XQ�ORFR��\�DUULHVJDUQRV�DVt�D�XQD�UXLQD�WRWDO��VL�HO�HQHPLJR�OR�UHFXSHUD��1R��KXELHUD�VLGR�QHFHVDULR�JXDUGDUOR��HVFRQGHUOR��RFXOWDUOR�HQ�XQ�VLWLR�VHFUHWR�\�RVFXUR��1R�KDEOR�GH�XWLOL]DUOR��QR��VDOYR�HQ�FDVR�GH�H[WUHPD�QHFHVLGDG��SHUR�Vt�SRQHUOR� IXHUD�GH�VX�DOFDQFH��D�PHQRV�TXH�VXIULpUDPRV� XQD� GHUURWD� WDQ� GHILQLWLYD� TXH� OR� TXH� SXGLHVH� DFRQWHFHPRV� QRV� IXHUD�LQGLIHUHQWH��SXHV�HVWDUtDPRV�PXHUWRV�²&RPR� HV� WX� FRVWXPEUH�� 0RQVHxRU�� VyOR� SLHQVDV� HQ� *yQGRU�²GLMR� *DQGDOI²�� 6LQ�HPEDUJR�� KD\� RWURV� KRPEUHV�� \� RWUDV YLGDV� \� WLHPSRV� SRU� YHQLU�� <� \R� SRU� PL� SDUWH��FRPSDGH]FR�LQFOXVR�D�ORV�HVFODYRV�GHO�HQHPLJR�²¢<�GyQGH�EXVFDUiQ�D\XGD�ORV�RWURV�KRPEUHV��VL�*yQGRU�FDH"�UHSOLFy�'HQHWKRU��6L�\R�OR� WXYLHVH� DKRUD� DTXt�� JXDUGDGR� HQ� ODV� EyYHGDV� SURIXQGDV� GH� HVWD� FLXGDGHOD�QR�HVWDUtDPRV� WHPEODQGR� GH� WHUURU� EDMR� HVWD� RVFXULGDG�� WHPLHQGR� OR� SHRU�� \� QDGD�HQWRUSHFHUtD�QXHVWUDV�GHFLVLRQHV��6L�QR�PH�FUHHV�FDSD]�GH�VRSRUWDU�OD�SUXHED��HV�SRUTXH�D~Q�QR�PH�FRQRFHV�²6LQ� HPEDUJR�� QR� WH� FUHR� FDSD]�²GLMR� *DQGDOI²�� 6L� KXELHUD� FRQILDGR� HQ� WL� WH� OR�KXELHUD�HQYLDGR�SDUD�TXH�OR�WXYLHUDV�DTXt��EDMR�WX�FXVWRGLD��FRQ�OR�TXH�KDEUtD�DKRUUDGR�PXFKDV�DQJXVWLDV��D�Pt�\�D�RWURV��<�DKRUD��R\pQGRWH�KDEODU��FRQItR�PHQRV�D~Q��QR�PiV�TXH� HQ� %RURPLU�� £1R�� UHIUHQD� WX� LUD�� (Q� HVWH� FDVR� QL� HQ� Pt� PLVPR� FRQItR�� PH� IXH�RIUHFLGR�FRPR�UHJDOR�\�OR�UHFKDFp��(UHV�IXHUWH��'HQHWKRU��\�FDSD]�D~Q�GH�GRPLQDUWH�HQ�FLHUWDV� FRVDV�� SHUR� VL� OR� KXELHUDV� UHFLELGR�� WH� KDEUtD� GHUURWDGR�� $XQTXH� HVWXYLHVH�



HQWHUUDGR� HQ� ODV� UDtFHV�PLVPDV� GHO�0LQGROOXLQ�� WH� FRQVXPLUtD� OD�PHQWH� D�PHGLGD� TXH�YLHUDV�FUHFHU�OD�RVFXULGDG��\�ODV�FRVDV�SHRUHV�D~Q�TXH�QR�WDUGDUiQ�HQ�FDHU�VREUH�QRVRWURV�/RV�RMRV�GH�'HQHWKRU�UHODPSDJXHDURQ�RWUD�YH]�SRU�XQ�PRPHQWR��\�3LSSLQ�YROYLy�D�VHQWLU�OD�WHQVLyQ�HQWUH�ODV�GRV�YROXQWDGHV��SHUR�DKRUD�ODV�PLUDGDV�GH�ORV�DGYHUVDULRV�OH�SDUHFtDQ�ODV� KRMDV� GH� GRV� HVSDGDV� FHQWHOOHDQWHV� EDWLpQGRVH� GH� RMR� D� RMR�� 3LSSLQ� VH� HVWUHPHFLy��WHPLHQGR�DOJ~Q�JROSH�WHUULEOH��3HUR�GH�SURQWR�'HQHWKRU�UHFREUy�OD�FDOPD��6H�HQFRJLy�GH�KRPEURV�² £6L�\R�KXELHUD��£6L�\R�KXELHUD��²H[FODPy²��7RGDV�HVDV�SDODEUDV��WRGRV�HVRV�VL�VRQ�YDQRV��$KRUD�YD�FDPLQR�GH�OD�6RPEUD��\�VyOR�HO�WLHPSR�GLUi�OR�TXH�HO�GHVWLQR�SUHSDUD��SDUD�HO�REMHWR��\�SDUD�QRVRWURV��(Q�HO�SOD]R�TXH�D~Q�TXHGD��TXH�QR�VHUi�ODUJR��TXH�WRGRV�ORV� TXH� OXFKDQ� FRQWUD� HO� HQHPLJR� FDGD� XQR� D� VX�PDQHUD� VH� XQDQ�� \� TXH� FRQVHUYHQ� OD�HVSHUDQ]D�PLHQWUDV�VHD�SRVLEOH��\�FXDQGR�\D�QR�OHV�TXHGH�QLQJXQD��TXH�WHQJDQ�DO�PHQRV�OD� HQWHUH]D� QHFHVDULD� SDUD�PRULU� OLEUHV��²6H� YROYLy� D� )DUDPLU�² ¢4Xp� SLHQVDV� GH� OD�JXDUQLFLyQ�GH�2VJLOLDWK"²1R�HV�IXHUWH�²UHVSRQGLy�)DUDPLU²��&RPR RV�KH�GLFKR��KH�HQYLDGR�DOOt�OD�FRPSDxtD�GH�,WKLOLHQ��SDUD�UHIRU]DUOD�²1R�FUHR�TXH�EDVWH�²GLMR�'HQHWKRU��$OOt�HV�GRQGH�FDHUi�HO�SULPHU�JROSH��/R�TXH�OHV�KDUi�IDOWD�HV�XQ�FDSLWiQ�HQpUJLFR�²$�HVD�JXDUQLFLyQ�\�D�PXFKDV�RWUDV�²GLMR�)DUDPLU��\�VXVSLUy²��£�$\��VL�HVWXYLHUD�FRQ�YLGD� PL� SREUH� KHUPDQR�� \R� WDPELpQ� OR� DPDED�� ²6H� OHYDQWy�² ¢3XHGR� UHWLUDUPH��SDGUH"�<�DO�GHFLU�HVWR�VH�WDPEDOHy��\�WXYR�TXH�DSR\DUVH�HQ�HO�VLOOyQ�GH�VX�SDGUH�²(VWiV�IDWLJDGR��\D�OR�YHR�²GLMR�'HQHWKRU²��+DV�FDEDOJDGR�PXFKR�\�OHMRV��\�EDMR ODV�VRPEUDV�GHO�PDO�HQ�HO�DLUH��PH�KDQ�GLFKR�²£1R�KDEOHPRV�GH�HVR��GLMR�)DUDPLU�²1R� KDEODUHPRV�� SXHV�²GLMR� 'HQHWKRU²�� $KRUD� YH� \� GHVFDQVD� FRPR� SXHGDV�� /DV�QHFHVLGDGHV�GH�PDxDQD�VHUiQ�PiV�GXUDV�7RGRV� VH� GHVSLGLHURQ� HQWRQFHV� GHO� 6HxRU� GH� OD� &LXGDG� SDUD� UHWLUDUVH� D� GHVFDQVDU�PLHQWUDV�IXHVH�SRVLEOH��)XHUD�KDEtD�XQD�RVFXULGDG�QHJUD�\�VLQ�HVWUHOODV�PLHQWUDV�*DQGDOI�VH� DOHMDED� HQ� FRPSDxtD� GH� 3LSSLQ� TXH� OOHYDED� XQD� SHTXHxD� DQWRUFKD�� +DVWD� TXH� VH�HQFRQWUDURQ�D�SXHUWDV�FHUUDGDV�QR�FDPELDURQ�XQD�VROD�SDODEUD��(QWRQFHV�3LSSLQ�WRPy�DO�ILQ�OD�PDQR�GH�*DQGDOI�²'LPH� SUHJXQWy²�� ¢TXHGD� WRGDYtD� DOJXQD� HVSHUDQ]D"� 3DUD)URGR�� TXLHUR� GHFLU�� R� DO�PHQRV�VREUH�WRGR�SDUD�)URGR��*DQGDOI�SRVy�OD�PDQR�HQ�OD�FDEH]D�GH�3LSSLQ�²1XQFD� KXER� PXFKDV� HVSHUDQ]DV� ²UHVSRQGLy²�� 1DGD� PiV� TXH� HVSHUDQ]DV�GHVDWLQDGDV��PH�GLMHURQ��<�FXDQGR�Rt�HO�QRPEUH�GH�&LULWK�8QJRO����²6H�LQWHUUXPSLy�\�D�JUDQGHV�SDVRV�FDPLQy�KDVWD� OD�YHQWDQD�FRPR�VL�SXGLHVH�YHU�GHO�RWUR� ODGR�GH� OD�QRFKH��DOOi�HQ�HO�(VWH�² £�&LULWK�8QJRO��¢3RU�TXp�HVH�FDPLQR��PH�SUHJXQWR"�²6H�YROYLy�² (Q�HVH� LQVWDQWH��3LSSLQ��DO�RtU� HVH�QRPEUH��PL�FRUD]yQ�HVWXYR�D�SXQWR�GH�GHVIDOOHFHU��<�D�SHVDU�GH�WRGR��3LSSLQ��FUHR�GH�YHUGDG�TXH�HQ�ODV�QRWLFLDV�TXH�WUDMR�)DUDPLU�KD\�DOJXQD�HVSHUDQ]D��3XHV�HV�HYLGHQWH�TXH�HO�HQHPLJR�VH�KD�GHFLGLGR�DO�ILQ�D�GHFODUDUQRV�OD�JXHUUD��\�TXH�KD�GDGR�HO�SULPHU�SDVR�FXDQGR�)URGR�D~Q�HVWDED�HQ�OLEHUWDG��'H�PDQHUD�TXH�SRU�DKRUD��GXUDQWH�PXFKRV�GtDV��DSXQWDUi�OD�PLUDGD�DTXt�\�DOOi��VLHPSUH�IXHUD�GH�VX�SURSLR�WHUULWRULR��<�VLQ�HPEDUJR��3LSSLQ��VLHQWR�GHVGH�OHMRV�OD�SULVD�\�HO�PLHGR�TXH�OR�GRPLQDQ��+D�HPSH]DGR�PXFKR�DQWHV�GH�OR�SUHYLVWR��$OJR�WLHQH�TXH�KDEHUOR�LPSXOVDGR�D�DFWXDU�HQ�VHJXLGD�3HUPDQHFLy�XQ�PRPHQWR�SHQVDWLYR�²4XL]i�²PXUPXUy²��4XL]i� WDPELpQ� WX� LQVHQVDWH]� D\XGy� GH� DOJ~Q�PRGR��9HDPRV��KDFH� XQRV� FLQFR� GtDV� KDEUi� GHVFXELHUWR� TXH� GHUURWDPRV� D� 6DUXPDQ� \� TXH� QRV�DSRGHUDPRV� GH� OD� 3LHGUD�� 6t�� SHUR� HQWRQFHV� ¢TXp"�1R�SRGtDPRV� XWLOL]DUOD� SDUD� XQ� ILQ�SUHFLVR��QL�VLQ�TXH�pO�OR�VXSLHUD��£�$K��3RGUtD�VHU��¢�$UDJRUQ"�6H�OH�DFHUFD�OD�KRUD��<�HV�IXHUWH��H�LQIOH[LEOH�SRU�GHQWUR��3LSSLQ��WHPHUDULR�\�UHVXHOWR��FDSD]�GH�WRPDU�SRU�Vt�PLVPR�



GHFLVLRQHV�KHURLFDV�\�GH� FRUUHU�JUDQGHV� ULHVJRV�� VL� HV�QHFHVDULR��3RGUtD� VHU�� Vt��4XL]iV�$UDJRUQ� KD\D� XWLOL]DGR� OD� 3LHGUD� \� VH� KD\D� PRVWUDGR� DO� HQHPLJR� GHVDILiQGROR�MXVWDPHQWH� FRQ� HVWH� SURSyVLWR�� £4XLpQ� VDEH�� 'H� WRGRV� PRGRV� QR� FRQRFHUHPRV� OD�UHVSXHVWD� KDVWD� TXH� OOHJXHQ� ORV� -LQHWHV� GH� 5RKDQ�� VLHPSUH� \� FXDQGR� QR� OOHJXHQ�GHPDVLDGR�WDUGH��1RV�HVSHUDQ�GtDV�LQIDXVWRV��£$�GRUPLU��PLHQWUDV�VHD�SRVLEOH�²3HUR����²GLMR�3LSSLQ�²¢3HUR�TXp"�²GLMR�*DQGDOI²��(VWD�QRFKH�WH�FRQFHGR�XQ�VROR�SHUR�²*ROOXP�²GLMR�3LSSLQ²�� ¢&yPR� VH� HQWLHQGH� TXH� HVWXYLHUDQ� YLDMDQGR� FRQ� pO�� \�TXH�KDVWD�OR�VLJXLHUDQ"�<�PH�GL�FXHQWD�GH�TXH�D�)DUDPLU�QR�OH�JXVWDED�PiV�TXH�D�WL�HO�OXJDU�D�GRQGH�ORV�FRQGXFtD��¢4XH�SDVD"²1R�SXHGR�FRQWHVWDU�D�HVD�SUHJXQWD SRU�HO�PRPHQWR�²GLMR�*DQGDOI²��6LQ�HPEDUJR��PL�FRUD]yQ�SUHVHQWtD�TXH�)URGR�\�*ROOXP�VH�HQFRQWUDUtDQ�DQWHV�GHO�ILQ��3DUD�ELHQ�R�SDUD�PDO��3HUR�GH�&LULWK�8QJRO�QR�TXLHUR�KDEODU�HVWD�QRFKH��7UDLFLyQ��XQD�WUDLFLyQ��HV�OR�TXH�WHPR��XQD�WUDLFLyQ�GH�HVD�FULDWXUD PLVHUDEOH��3HUR�DVt�WHQtD�TXH�VHU��5HFRUGHPRV�TXH�XQ�WUDLGRU�SXHGH�WUDLFLRQDUVH�D�Vt�PLVPR�\�KDFHU�LQYROXQWDULDPHQWH�XQ�ELHQ��2FXUUH�D�YHFHV��£%XHQDV�QRFKHV�(O�GtD�VLJXLHQWH�OOHJy�FRQ�XQD�PDxDQD�VHPHMDQWH�D�XQ�FUHS~VFXOR�SDUGR��\�ORV�FRUD]RQHV�GH� ORV�KRPEUHV�� UHFRQIRUWDGRV� SRU�HO� UHJUHVR�GH�)DUDPLU�� VH�KXQGLHURQ�RWUD�YH]�HQ�XQ�SURIXQGR�GHVDOLHQWR��/DV� 6RPEUDV�DODGDV�QR�YROYLHURQ�D�YHUVH�HQ� WRGR�HO�GtD��SHUR�GH�YH]� HQ� FXDQGR�� DOWR� VREUH� OD� FLXGDG�� VH� RtD� XQ� JULWR� OHMDQR�� TXH� SRU� XQ� PRPHQWR�SDUDOL]DED�GH�WHUURU�D�PXFKRV�GH�ORV�KRPEUHV��\� ORV�PiV�SXVLOiQLPHV�VH�HVWUHPHFtDQ�\�VROOR]DEDQ�<�DKRUD�)DUDPLU�KDEtD�YXHOWR�D�DXVHQWDUVH�²1R�OH�GDQ�QLQJ~Q�VRVLHJR�²PXUPXUDEDQ�DOJXQRV²��(O�6HxRU�HV�GHPDVLDGR�GXUR�FRQ�VX� KLMR�� \� DKRUD� WLHQH� TXH� FXPSOLU� ORV� GHEHUHV� GH� GRV�� ORV� VX\RV� SURSLRV� \� ORV� GHO�KHUPDQR�TXH�QR�YROYHUi��²<�PLUDEDQ�VLQ�FHVDU�KDFLD�HO�QRUWH�\�SUHJXQWDEDQ�² ¢'yQGH�HVWiQ�ORV�-LQHWHV�GH�5RKDQ"(Q� YHUGDG� QR� HUD� )DUDPLU� TXLHQ� KDEtD� GHFLGLGR� SDUWLU� GH� QXHYR�� 3HUR� HO� 6HxRU� GH� OD�&LXGDG� SUHVLGtD� HO�&RQVHMR�� \� HVH�GtD�QR� HVWDED�GH�KXPRU� FRPR�SDUD�SUHVWDU�RtGRV� DO�SDUHFHU�GH�RWURV��(O�&RQVHMR�KDEtD�VLGR�FRQYRFDGR�D�SULPHUD�KRUD�GH�OD�PDxDQD��\�WRGRV�ORV�FDSLWDQHV�KDEtDQ�RSLQDGR�TXH�HQ�YLVWD�GHO�JUDYH�SHOLJUR�TXH�ORV�DPHQD]DED�HQ�HO�6XU��OD� IXHU]D� GH� *yQGRU� HUD� GHPDVLDGR� GpELO� SDUD� LQWHQWDU� FXDOTXLHU� DFFLyQ� GH� JXHUUD�� D�PHQRV� TXH� SRU� YHQWXUD� OOHJDVHQ� D~Q� ORV� -LQHWHV� GH� 5RKDQ��0LHQWUDV� WDQWR� QR� SRGtDQ�KDFHU�QDGD�PiV�TXH�JXDUQHFHU�ORV�PXURV�\�HVSHUDU�²6LQ� HPEDUJR�²GLMR� 'HQHWKRU²�� QR� FRQYHQGUtD� DEDQGRQDU� D� OD� OLJHUD� ODV� GHIHQVDV�H[WHULRUHV�� HO� 5DPPDV� (FKRU� HGLILFDGR� FRQ� WDQWR� HVIXHU]R�� <� HO� HQHPLJR� WHQGUi� TXH�SDJDU�FDUR�HO�FUXFH�GHO�UtR��1R�SRGUi�DWDFDU�OD�FLXGDG�QL�SRU�HO�QRUWH�GH�&DLU�$QGURV�D�FDXVD�GH�ORV�SDQWDQRV��QL�SRU�HO�VXU�HQ�ODV�FHUFDQtDV�GH�/HEHQQLQ��SXHV�DOOt�HO�UtR�HV�PX\�DQFKR��\�QHFHVLWDUtD�PXFKDV�HPEDUFDFLRQHV��(V�HQ�2VJLOLDWKGRQGH�GHVFDUJDUi�HO�JROSH��FRPR�\D�OR�KL]R�XQD�YH]�FXDQGR�%RURPLU�OH�FHUUy�HO�SDVR�²$TXHOOR� QR� IXH� PiV� TXH� XQD� LQWHQWRQD� ²GLMR� )DUDPLU²�� +R\� TXL]i� SXGLpUDPRV�KDFHUOH�SDJDU�DO� HQHPLJR�GLH]�YHFHV�QXHVWUDV�SpUGLGDV��\�VLQ�HPEDUJR�VHU�QRVRWURV� ORV�SHUMXGLFDGRV�� 3XHV� D� pO� QR� OH� LPSRUWDUtD� SHUGHU� WRGR� XQ� HMpUFLWR� SHUR� QRVRWURV� QR�SRGHPRV�SHUPLWLUQRV�OD�SpUGLGD�GH�XQD�VROD�FRPSDxtD��<�OD�UHWLUDGD�GH�ODV�TXH�HQYLHPRV�OHMRV�VHUtD�SHOLJURVD��HQ�FDVR�GH�XQD�LUUXSFLyQ�YLROHQWD�²¢<�&DLU�$QGURV"�²GLMR� HO� SUtQFLSH²��7DPELpQ�&DLU�$QGURV� WHQGUi� TXH� UHVLVWLU�� VL�YDPRV� D� GHIHQGHU� 2VJLOLDWK�� 1R� ROYLGHPRV� HO� SHOLJUR� TXH� QRV� DPHQD]D� GHVGH� OD�L]TXLHUGD��/RV�5RKLUULP�SXHGHQ�YHQLU�R�QR�YHQLU��3HUR�)DUDPLU�QRV�KD�KDEODGR�GH�XQD�IXHU]D� IRUPLGDEOH� TXH� DYDQ]D� UHVXHOWDPHQWH� KDFLD� OD� 3XHUWD� 1HJUD�� 'H� HOOD� SRGUtDQ�GHVPHPEUDUVH�YDULRV�HMpUFLWRV�\�DWDFDU�GHVGH�GLVWLQWRV�IUHQWHV�



²0XFKR� KD\� TXH� DUULHVJDU� HQ� OD� JXHUUD� ²GLMR� 'HQHWKRU²�� &DLU� $QGURV� HVWi�JXDUQHFLGD��\�QR�SXHGR�HQYLDU�WDQ�OHMRV�QL�XQ�KRPEUH�PiV��3HUR�HO�UtR�\�HO�3HOHQQRU�QR�ORV�FHGHUp�VLQ�FRPEDWLU����VL�KD\�DTXt�XQ�FDSLWiQ�TXH�D~Q�WHQJD�HO�FRUDMH�VXILFLHQWH�SDUD�HMHFXWDU�OD�YROXQWDG�GH�VX�VXSHULRU�(QWRQFHV�WRGRV�JXDUGDURQ�VLOHQFLR��KDVWD�TXH�DO�FDER�KDEOy�)DUDPLU�²1R� PH� RSRQJR� D� YXHVWUD� YROXQWDG�� 6HxRU�� 3XHVWR� TXH� KDEpLV� VLGR� GHVSRMDGR� GH�%RURPLU��LUp�\R�\�KDUp�OR�TXH�SXHGD�HQ�VX�OXJDU����VL�PH�OR�RUGHQiLV�²7H�OR�RUGHQR�²GLMR�'HQHWKRU�² £$GLyV��HQWRQFHV��²GLMR�)DUDPLU²��£3HUR�VL�\R�YROYLHUD�XQ�GtD��WHQHG�PHMRU�RSLQLyQ�GH�Pt�²(VR�GHSHQGHUi�GH� FyPR� UHJUHVHV�²GLMR�'HQHWKRU��)XH�*DQGDOI� HO� ~OWLPR�HQ�KDEODU�FRQ�)DUDPLU�DQWHV�GH�TXH�SDUWLHUD�SDUD�HO�(VWH�²1R�VDFULILTXHV�WX�YLGD�QL�SRU�WHPHULGDG�QL�SRU�DPDUJXUD�²OH�GLMR²��6HUiV�QHFHVDULR�DTXt��SDUD�FRVDV�GLVWLQWDV�GH�OD�JXHUUD��7X�SDGUH�WH�DPD��)DUDPLU��\�OR�UHFRUGDUi�DQWHV�GHO�ILQ��£$GLyV�$Vt� SXHV� HO� 6HxRU� )DUDPLU� KDEtD� YXHOWR� D� PDUFKDUVH�� OOHYDQGR� FRQVLJR� WRGRV� ORV�YROXQWDULRV�TXH�TXLVLHURQ�DFRPSDxDUOR�R�GH�TXLHQHV�VH�SRGtD�SUHVFLQGLU��'HVGH�OR�DOWR�GH� ORV�PXURV� DOJXQRV� HVFXGULxDEDQ� D� WUDYpV� GH� OD� RVFXULGDG� OD� FLXGDG� HQ� UXLQDV�� \� VH�SUHJXQWDEDQ�TXp�HVWDUtD�DFRQWHFLHQGR�DOOt��SXHV�QDGD�HUD�YLVLEOH��<�RWURV��FRPR�VLHPSUH��RWHDEDQ�HO�QRUWH��\�FRQWDEDQ�ODV�OHJXDV�TXH�ORV�VHSDUDEDQ�GH�7KpRGHQ�HQ�5RKDQ�²¢9HQGUi"�¢5HFRUGDUi�QXHVWUD�DQWLJXD�DOLDQ]D"�²GHFtDQ�²6t��YHQGUi�²GHFtD�*DQGDOI²��DXQTXH�OOHJXH�GHPDVLDGR�WDUGH��£3HURUHIOH[LRQDG��(Q�HO�PHMRU�GH�ORV�FDVRV��OD�)OHFKD�5RMD�QR�SXHGH�KDEHUOH�OOHJDGR�KDFH�PiV�GH�GRV�GtDV��\�ODV�OHJXDV�VRQ�ODUJDV�GHVGH�(GRUDV�(UD�QXHYDPHQWH�GH�QRFKH�FXDQGR�UHFLELHURQ�SRU�ILQ�RWUDV�QRWLFLDV��8Q�KRPEUH�OOHJy�DO�JDORSH�GHVGH�ORV�YDGRV��GLFLHQGR�TXH�XQ�HMpUFLWR�KDEtD�VDOLGR�GH�0LQDV�0RUJXO�\�TXH�\D�VH� DFHUFDED� D�2VJLOLDWK�� \� TXH� VH� OH� KDEtDQ� XQLGR� UHJLPLHQWRV� GHO� 6XU�� ORV�+DUDGULP��DOWRV�\�FUXHOHV�²<�QRV�KHPRV�HQWHUDGR�²SURVLJXLy�HO�PHQVDMHUR² GH�TXH�HO�&DSLWiQ�1HJUR�FRQGXFH�XQD�YH]�PiV�ODV�WURSDV��\�GH�TXH�HO�WHUURU�VH�H[WLHQGH�GHODQWH�GH�pO��\�TXH�\D�KD�FUX]DGR�HO�UtR�&RQ�HVWDV�SDODEUDV�GH�PDO�DXJXULR�FRQFOX\y�HO� WHUFHU�GtD�GHVGH� OD� OOHJDGD�GH�3LSSLQ�D�0LQDV�7LULWK��3RFRV� VH� UHWLUDURQ�D�GHVFDQVDU�HVD�QRFKH��SXHV�\D�QDGLH�HVSHUDED�TXH�QL�VLTXLHUD�)DUDPLU�SXGLHVH�GHIHQGHU�SRU�PXFKR�WLHPSR�ORV�YDGRV�$O�GtD� VLJXLHQWH�� DXQTXH� OD�6RPEUD�KDEtD�GHMDGR�GH� FUHFHU��SHVDED�D~Q�PiV� VREUH� ORV�FRUD]RQHV�GH�ORV�KRPEUHV��\�HO�PLHGR�HPSH]y�D�GRPLQDUORV��1R�WDUGDURQ�HQ�OOHJDU�RWUDV�PDODV�QRWLFLDV��(O�FUXFH�GHO�$QGXLQ�HVWDED�DKRUD�HQ�SRGHU�GHO�HQHPLJR��)DUDPLU�VH�EDWtD�HQ�UHWLUDGD�KDFLD�ORV�PXURV�GHO�3HOHQQRU��UHXQLHQGR�D�WRGRV�VXV�KRPEUHV�HQ�ORV�)XHUWHV�GH�OD�([SODQDGD��SHUR�HO�HQHPLJR�HUD�GLH]�YHFHV�VXSHULRU�HQ�Q~PHUR�²6L� DFDVR� GHFLGH� UHJUHVDU� D� WUDYpV� GHO� 3HOHQQRU�� WHQGUi� HO� HQHPLJR� SLViQGROH� ORV�WDORQHV�²GLMR�HO�PHQVDMHUR²��+DQ�SDJDGR�FDUR�HO�SDVR�GHO�UtR��SHUR�PHQRV�GH�OR�TXH�QRVRWURV�HVSHUiEDPRV��(O�SODQ�HVWDED�ELHQ�WUD]DGR��$KRUD�VH�YH�TXH�GHVGH�KDFH�PXFKR�WLHPSR� HVWDEDQ� FRQVWUX\HQGR� HQ� VHFUHWR� IORWLOODV� GH� EDOVDV� \� ODQFKRQHV� DO� HVWH� GH�2VJLOLDWK��$WUDYHVDURQ�HO�UtR�FRPR�XQ�HQMDPEUH�GH�HVFDUDEDMRV��3HUR�HO�TXH�QRV�GHUURWD�HV�HO�&DSLWiQ�1HJUR��3RFRV�VH�DWUHYHUiQ�D�VRSRUWDU�\�DIURQWDU�DXQ�HO�PHUR�UXPRU�GH�TXH�YLHQH� KDFLD� DTXt�� 6XV� SURSLRV� KRPEUHV� WLHPEODQ� DQWH� pO�� \� VH� PDWDUtDQ� VL� pO� DVt� OR�RUGHQDVH�²(Q�HVH�FDVR��DOOt�PH�QHFHVLWDQ�PiV�TXH�DTXt�²GLMR�*DQGDOI��H�LQPHGLDWDPHQWH�SDUWLy�DO�JDORSH��\�HO� UHVSODQGRU�EODQFR�SURQWR� VH�SHUGLy�GH�YLVWD��<�3LSSLQ�SHUPDQHFLy� WRGD�HVD�QRFKH�GH�SLH�VREUH�HO�PXUR��VROR�H�LQVRPQH�FRQ�OD�PLUDGD�ILMD�HQ�HO�(VWH�
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EDODQFHiQGRVH�VREUH�XQDV�FDGHQDV�SRGHURVDV��/DUJR�WLHPSR�OHV�KDEtD�OOHYDGR�IRUMDUOR�HQ�ODV� VRPEUtDV� IUDJXDV� GH� 0RUGRU�� \� OD� FDEH]D� KRUULEOH�� IXQGLGD� HQ� DFHUR� QHJUR��UHSURGXFtD� OD� LPDJHQ� GH� XQ� ORER� HQIXUHFLGR�� \� SRUWDED�PDOHILFLRV� GH� UXLQD��*URQG� OR�OODPDEDQ�� HQ� PHPRULD� GHO� 0DUWLOOR� ,QIHUQDO� GH� ORV� GtDV� DQWLJXRV�� $UUDVWUDGR� SRU� ODV�JUDQGHV� EHVWLDV�\� FXVWRGLDGR�SRU�RUFRV�� XQRV� WUROOV� GH� ODV�PRQWDxDV�DYDQ]DEDQ�GHWUiV��OLVWRV� SDUD� PDQHMDUOR� HQ� HO� PRPHQWR� SUHFLVR�6LQ� HPEDUJR�� DOUHGHGRU� GH� OD� 3XHUWD� OD�GHIHQVD�HUD�D~Q�IXHUWH��SXHV�DOOt� UHVLVWtDQ� ORV�FDEDOOHURV�GH 'RO�$PURWK�\� ORV�KRPEUHV�PiV�LQWUpSLGRV�GH�OD�JXDUQLFLyQ��/D�OOXYLD�GH�GDUGRV�\�SUR\HFWLOHV�DUUHFLDED��ODV�WRUUHV�GH�DVHGLR�VH�GHVSORPDEDQ�R�DUGtDQ��FRQVXPLpQGRVH�FRPR�DQWRUFKDV��7RGR�DOUHGHGRU�GH�ORV�PXURV��D�DPERV� ODGRV�GH� OD�3XHUWD��XQD�HVSHVD�FDSD�GH�GHVSRMRV�\�FDGiYHUHV�FXEUtD�HO�VXHOR�� SHUR� OD� YLROHQFLD� GHO� DVDOWR� QR� FHMDED�� \� FRPR� LPSXOVDGRV� SRU� DOJXQD� ORFXUD��QXHYRV�UHIXHU]RV�VH�SUHFLSLWDEDQ�VREUH�ORV�PXURV�<�*URQG� VHJXtD� DYDQ]DQGR��/D� FREHUWXUD� GHO� DULHWH� HUD� LQYXOQHUDEOH� DO� IXHJR�� \� VL� GH�WDQWR� HQ� WDQWR� XQD� GH� ODV� JUDQGHV� EHVWLDV� TXH� OR� DUUDVWUDED� HQORTXHFtD�� \� SLVRWHDED� D�PXHUWH�D�ORV�LQQXPHUDEOHV�RUFRV�TXH�OR�FXVWRGLDEDQ��TXLWDEDQ�ORV�FXHUSRV�GHO�FDPLQR��\�QXHYRV�RUFRV�FRUUtDQ�D�UHHPSOD]DU�D�ORV�PXHUWRV�<� *URQG� VHJXtD� DYDQ]DQGR�� /RV� WDPERUHV� UHGREODEDQ� UiSLGDPHQWH� DKRUD�� 'H� SURQWR��VREUH� ODV� PRQWDxDV� GH� PXHUWRV� DSDUHFLy� XQD� VRPEUD� KRUUHQGD�� XQ� MLQHWH�� DOWR��HQFDSXFKDGR��HQYXHOWR�HQ�XQD�FDSD�QHJUD��,QGLIHUHQWH�D�ORV�GDUGRV��DYDQ]y�OHQWDPHQWH��VREUH�ORV�FDGiYHUHV��6H�GHWXYR��\�EODQGLy�XQD�HVSDGD�ODUJD�\�SiOLGD��<�DO�YHUOR��XQ�JUDQ�WHPRU�VH�DSRGHUy�GH�WRGRV��GHIHQVRUHV�\�HQHPLJRV�SRU�LJXDO��ORV�EUD]RV�GH�ORV�KRPEUHV�FD\HURQ� D� ORV� FRVWDGRV�� \� QLQJ~Q� DUFR� YROYLy� D� VLOEDU�� 3RU� XQ� LQVWDQWH�� WRGR� IXH�LQPRYLOLGDG�\�VLOHQFLR�%DWLHURQ� \� UHGREODURQ� ORV� WDPERUHV�� (Q� XQD� IXHUWH� HPEHVWLGD�� XQDV� PDQRV� HQRUPHV�HPSXMDURQ� D�*URQG� KDFLD� DGHODQWH�� /OHJy� D� OD� 3XHUWD�� 6H� VDFXGLy��8Q� JUDQ� HVWUXHQGR�UHVRQy�HQ�OD�FLXGDG��FRPR�XQ�WUXHQR�TXH�FRUUH�SRU�ODV�QXEHV��3HUR�ODV�SXHUWDV�GH�KLHUUR�\�ORV�PRQWDQWHV�GH�DFHUR�UHVLVWLHURQ�HO�JROSH�(QWRQFHV�HO�&DSLWiQ�1HJUR�VH� LUJXLy�VREUH�ORV�HVWULERV�\�JULWy��FRQ�XQD�YR]�HVSDQWRVD��SURQXQFLDQGR�HQ�DOJXQD�OHQJXD�ROYLGDGD�SDODEUDV�GH�SRGHU�\�WHUURU��GHVWLQDGDV�D�ODFHUDU�ORV�FRUD]RQHV�\�ODV�SLHGUDV�7UHV� YHFHV� JULWy�� 7UHV� YHFHV� UHWXPEy� FRQWUD� OD� 3XHUWD� HO� JUDQ� DULHWH�� <� DO� UHFLELU� HO�~OWLPR� JROSH�� OD� 3XHUWD� GH� *yQGRU� VH� URPSLy�� &RPR� DO� FRQMXUR� GH� DOJ~Q� PDOHILFLR�VLQLHVWUR�� HVWDOOy� \� YROy� SRU� HO� DLUH�� KXER� XQ� UHOiPSDJR� HQFHJXHFHGRU�� \� ODV� EDWLHQWHV�FD\HURQ�DO�VXHOR�URWDV�HQ�PLO�SHGD]RV�(O� 6HxRU� GH� ORV�1D]J�O� HQWUy� D� FDEDOOR� HQ� OD� FLXGDG��8QD�JUDQ� IRUPD�QHJUD� UHFRUWDGD�FRQWUD�ODV�OODPDV��DJLJDQWiQGRVH�HQ�XQD�LQPHQVD�DPHQD]D�GH�GHVHVSHUDFLyQ��$Vt�SDVy�HO�6HxRU�GH�ORV�1D]J�O�EDMR�OD�DUFDGD�TXH�QLQJ~Q�HQHPLJR�KDEtD�IUDQTXHDGR�DQWHV��\�WRGRV�KX\HURQ�DQWH�pO�7RGRV� PHQRV� XQR�� 6LOHQFLRVR� H� LQPyYLO�� DJXDUGDQGR� HQ� HO� HVSDFLR� TXH� SUHFHGtD� DOD�3XHUWD�� HVWDED� *DQGDOI� PRQWDGR� HQ� 6RPEUDJULV�� 6RPEUDJULV� TXH� GHVDILDED� HO� WHUURU��LPSiYLGR��ILUPH�FRPR�XQD�LPDJHQ�WDOODGD�HQ�5DWK�'LxHQ��~QLFR�HQWUH�ORV�FDEDOORV OLEUHV�GH�OD�WLHUUD�²1R�SXHGHV�HQWUDU�DTXt�²GLMR�*DQGDOI��\� OD� VRPEUD�VH�GHWXYR²��£9XHOYH�DO�DELVPR�SUHSDUDGR�SDUD�WL��£9XHOYH��£+~QGHWH�HQ�OD�QDGD�TXH�WH�HVSHUD��D�WL�\�D�WX�$PR��£9HWH�(O�-LQHWH�1HJUR�VH�HFKy�KDFLD�DWUiV�OD�FDSXFKD��\�WRGRV�YLHURQ�FRQ�DVRPEUR�XQD�FRURQD�UHDO��SHUR�QLQJXQD�FDEH]D�YLVLEOH�OD�VRVWHQtD��/DV�OODPDV�EULOODEDQ��URMDV��HQWUH�OD�FRURQD�\� ORV� KRPEURV� DQFKRV� \� VRPEUtRV� HQYXHOWRV� HQ� OD� FDSD��8QD�ERFD� LQYLVLEOH� HVWDOOy� HQ�XQD�ULVD�VHSXOFUDO�
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(VWDED�RVFXUR�\�0HUU\��DFRVWDGR�HQ�HO�VXHOR�\�HQYXHOWR�HQ�XQD�PDQWD��QR�YHtD�QDGD��VLQ�HPEDUJR�� DXQTXH� HUD� XQD� QRFKH� VHUHQD� \� VLQ� YLHQWR�� DOUHGHGRU� GH� pO� ORV� iUEROHV�VXVSLUDEDQ� LQYLVLEOHV�� /HYDQWy� OD� FDEH]D�� (QWRQFHV� OR� YROYLy� D� HVFXFKDU�� XQ� UXPRU�VHPHMDQWH� DO� UHGREOH� DSDJDGR� GH� XQRV� WDPERUHV� HQ� ODV� FROLQDV� ERVFRVDV� \� HQ� ODV�HVWULEDFLRQHV�GH ODV�PRQWDxDV��(O�WDPERULOHR�FHVDED�GH�JROSH�SDUD�OXHJR�UHFRPHQ]DU�HQ�DOJ~Q�RWUR�SXQWR��D�YHFHV�PiV�FHUFDQR��D�YHFHV�PiV�GLVWDQWH��6H�SUHJXQWy�VL�OR�KDEUtDQ�RtGR�ORV�FHQWLQHODV�1R�ORV�YHtD��SHUR�VDEtD�TXH�DOOt��PX\�FHUFD��DOUHGHGRU�GH�pO�HVWDEDQ�ODV�FRPSDxtDV�GH�ORV�5RKLUULP�� /H� OOHJDED� HQ� OD� RVFXULGDG� HO� RORU� GH� ORV� FDEDOORV�� ORV� RtD� PRYHUVH�� \�HVFXFKDED�HO�UXLGR�DPRUWLJXDGR�GH�ORV�FDVFRV�FRQWUD�HO�VXHOR�FXELHUWR�GH�DJXMDV�GH�SLQR��(O�HMpUFLWR�DFDPSDED�HVD�QRFKH�HQ�ORV�IURQGRVRV�SLQDUHV�GH�ODV�ODGHUDV�GH�(LOHQDFK��TXH�VH� HUJXtD� SRU� HQFLPD� GH� ODV� ODUJDV� ORPDV� GHO� %RVTXH� GH� 'UXDGDQ� DO� ERUGH� GHO� JUDQ�FDPLQR�HQ�HO�$QyULHQ�RULHQWDO�&DQVDGR�FRPR�HVWDED��0HUU\�QR�FRQVHJXtD�GRUPLU��+DEtD�FDEDOJDGR�VLQ�SDXVD�GXUDQWH�FXDWUR� GtDV�� \� OD� RVFXULGDG� VLHPSUH� FUHFLHQWH� HPSH]DED� D� RSULPLUOH� HO� FRUD]yQ�� 6H�SUHJXQWDED�SRU�TXp�KDEtD� LQVLVWLGR� WDQWR�HQ�YHQLU�� FXDQGR� OH�KDEtDQ�RIUHFLGR� WRGDV� ODV�H[FXVDV� SRVLEOHV�� KDVWD� XQD� RUGHQ� WHUPLQDQWH� GHO� 6HxRU�� SDUD� QR� DFRPSDxDUORV�� 6H�SUHJXQWDED� DGHPiV� VL� HO� YLHMR� UH\� HVWDUtD� HQWHUDGR�GH� VX�GHVREHGLHQFLD�� \� VL� VH�KDEUtD�HQIDGDGR�� 7DO� YH]� QR�� 7HQtD� OD� LPSUHVLyQ� GH� TXH� KDEtD� XQD� FLHUWD� FRQQLYHQFLD� HQWUH�'HUQKHOP� \� (OIKHOP�� HO� PDULVFDO� TXH� FDSLWDQHDED� HO� pRUHG� HQ� TXH� FDEDOJDEDQ� DKRUD��(OIKHOP�\�VXV�KRPEUHV�SDUHFtDQ�LJQRUDU�OD�SUHVHQFLD�GHO�KREELW��\�ILQJtDQ�QR�RtUOR�FDGD�YH]�TXH�KDEODED��%LHQ�KXELHUD�SRGLGR�VHU�XQ�EXOWR�PiV�GHO�HTXLSDMH�GH�'HUQKHOP��3HUR�'HUQKHOP�PLVPR�QR�HUD�XQ�FRPSDxHUR�GH�YLDMH�UHFRQIRUWDQWH��MDPiV�KDEODED�FRQ�QDGLH�\�0HUU\�VH�VHQWtD�VROR��LQVLJQLILFDQWH�\�VXSHUIOXR��(UDQ�KRUDV�GH�DSUHPLR�\�DQVLHGDG��\�HO� HMpUFLWR� HVWDED� HQ� SHOLJUR�� 6H� HQFRQWUDEDQ� D� PHQRV� GH� XQ� GtD� GH� FDEDOJDWD� GH� ORV�EXUJRV� DPXUDOODGRV� GH� 0LQDV� 7LULWK�� \� DQWHV� GH� VHJXLU� DYDQ]DQGR� KDEtDQ� HQYLDGR�EDWLGRUHV� HQ� EXVFD� GH� QRWLFLDV�� $OJXQRV� QR� KDEtDQ� YXHOWR�� 2WURV UHJUHVDURQ� D� JDORSH�WHQGLGR�� DQXQFLDQGR� TXH� HO� FDPLQR� HVWDED� EORTXHDGR�� 8Q� HMpUFLWR� GHO� HQHPLJR� KDEtD�DFDPSDGR� D� WUHV�PLOODV� DO� RHVWH� GH�$PRQ�'LQ�� \� ODV� IXHU]DV�TXH�\D� DYDQ]DEDQ�SRU� OD�FDUUHWHUD�HVWDEDQ�D�QR�PiV�GH� WUHV� OHJXDV�GH�GLVWDQFLD��3DWUXOODV�GH�RUFRV� UHFRUUtDQ� ODV�FROLQDV�\� ORV�ERVTXHV�GH�DOUHGHGRU��(Q�HO�YLYDF�GH�OD�QRFKH�HO�UH\�\�(RPHU�FHOHEUDURQ�FRQVHMR�0HUU\�WHQtD�JDQDV�GH�KDEODU�FRQ�DOJXLHQ��\�SHQVy�HQ�3LSSLQ��3HUR�HVWR�OR�SXVR�PiV� LQWUDQTXLOR� D~Q�� 3REUH� 3LSSLQ�� HQFHUUDGR� HQ� OD� JUDQ� FLXGDG� GH SLHGUD�� VROR� \�DVXVWDGR��0HUU\�GHVHy�VHU�XQ�MLQHWH�DOWR�FRPR�(RPHU��HQWRQFHV�KDUtD�VRQDU�XQ�FXHUQR��R�DOJR��\�SDUWLUtD�DO�JDORSH�D� UHVFDWDU�D� VX�FRPSDxHUR��6H�VHQWy��\�HVFXFKy� ORV� WDPERUHV�TXH� YROYtDQ� D� UHGREODU�� DKRUD� FHUFDQRV�� 3RU� ILQ� R\y� YRFHV�� YRFHV�PX\� TXHGDV�� \� YLR�



OXFHV�TXH�SDVDEDQ�HQWUH� ORV�iUEROHV��HO�UHVSODQGRU�PRUWHFLQR�GH�XQDV�OLQWHUQDV�YHODGDV��$OJXQRV�KRPEUHV�HPSH]DURQ�D�PRYHUVH�D�WLHQWDV�HQ�OD�RVFXULGDG�8QD� ILJXUD� DOWD� LUUXPSLy� GH� SURQWR� HQWUH� ODV� VRPEUDV�� \� DO� WURSH]DU� FRQ� HO� FXHUSR� GH�0HUU\�PDOGLMR�ODV�UDtFHV�GH�ORV�iUEROHV��0HUU\�UHFRQRFLy�OD�YR]�GH�(OIKHOP��HO�PDULVFDO�²1R�VR\�OD�UDt]�GH�QLQJ~Q�iUERO��VHxRU�²GLMR²��QL�WDPSRFR�XQ�VDFR�GH�HTXLSDMH��VLQR�XQ�KREELW�PDOWUHFKR��<�OR�PHQRV�TXH�SRGpLV�KDFHU�D�PRGR�GH�UHSDUDFLyQ�HV�GHFLUPH�TXp�KD\�GH�QXHYR�EDMR�HO�VRO�²1R�PXFKR�TXH�XQR�SXHGD�YHU�HQ�HVWD�FRQGHQDGD�RVFXULGDG�²UHVSRQGLy�(OIKHOP²��3HUR�PL�VHxRU�PDQGD�GHFLU�TXH�HVWHPRV�SURQWRV��HV�SRVLEOH�TXH�OOHJXH�GH�LPSURYLVR�XQD�RUGHQ�XUJHQWH�²¢4XLHUH�GHFLU�HQWRQFHV�TXH�HO�HQHPLJR�VH�DFHUFD"�²SUHJXQWy�0HUU\�FRQ�LQTXLHWXG²��¢6RQ�VXV�WDPERUHV�ORV�TXH�VH�R\HQ"�&DVL�HPSH]DED�D�SHQVDU�TXH�HUD�SXUD�LPDJLQDFLyQ�GH�PL�SDUWH��\D�TXH�QDGLH�SDUHFtD�KDFHUOHV�FDVR�²1R��QR�²GLMR�(OIKHOP²��HO�HQHPLJR�HVWi�HQ�HO�FDPLQR��QR�DTXt�HQ�ODV�FROLQDV��(VWiV�R\HQGR�D�ORV�+RPEUHV�6DOYDMHV�GH�ORV�%RVTXHV��DVt�VH�FRPXQLFDQ�HQWUH�HOORV�D�GLVWDQFLD��9HVWLJLRV� GH� XQ� WLHPSR� \D� UHPRWR�� YLYHQ� VHFUHWDPHQWH�� HQ� JUXSRV� SHTXHxRV�� \� VRQ�FDXWRV�H�LQGyPLWRV�FRPR�EHVWLDV��6H�GLFH�TXH�D~Q�KD\�DOJXQRV�HVFRQGLGRV�HQ�HO�%RVTXH�GH� 'UXDGDQ�� 1R FRPEDWHQ� D� *yQGRU� QL� D� OD� 0DUFD�� SHUR� DKRUD� OD� RVFXULGDG� \� OD�SUHVHQFLD�GH�ORV�RUFRV�ORV�KDQ�LQTXLHWDGR��\�WHPHQ�OD�YXHOWD�GH�ORV�$xRV�2VFXURV��FRVD�EDVWDQWH�SUREDEOH��$JUDGH]FDPRV�TXH�QR�QRV�SHUVLJDQ��SXHV�VH�GLFH�TXH�WLHQHQ�IOHFKDV�HQYHQHQDGDV�� \�QDGLH� FRQRFH� WDQ�ELHQ�FRPR�HOORV� ORV� VHFUHWRV�GH� ORV�ERVTXHV��3HUR� OH�KDQ� RIUHFLGR� VXV� VHUYLFLRV� D� 7KpRGHQ�� (Q� HVWH� PLVPR� PRPHQWR� XQR� GH� VXV� MHIHV� HV�FRQGXFLGR�KDVWD�HO�UH\��$OOi��GRQGH�VH�YHQ�ODV�OXFHV��(VWR�HV�WRGR�OR�TXH�KH�RtGR�GHFLU��<�DKRUD� WHQJR� TXH� FXPSOLU� ODV� yUGHQHV� GH�PL� DPR�� £/HYiQWDWH�� 6HxRU�(TXLSDMH��²<� VH�GHVYDQHFLy�HQ�OD�RVFXULGDG�(VD� KLVWRULD� GH� KRPEUHV� VDOYDMHV� \� IOHFKDV� HQYHQHQDGDV� QR� WUDQTXLOL]y� D�0HUU\�� SHUR�DGHPiV�HO�SHVR�GHO�PLHGR�OR�DEUXPDED��/D�HVSHUD�VH�OH�KDFtD�LQVRSRUWDEOH��4XHUtD�VDEHU�TXp�LED�D�SDVDU��6H�OHYDQWy��\�XQ�PRPHQWR�GHVSXpV�FDPLQDED�FRQFDXWHOD�HQ�SHUVHFXFLyQ�GH�OD�~OWLPD�OLQWHUQD�DQWHV�TXH�GHVDSDUHFLHUD�HQWUH�ORV�iUEROHV�1R�WDUGy�HQ�OOHJDU�D�XQ�FODUR�GRQGH�KDEtDQ�OHYDQWDGR�XQD�SHTXHxD�WLHQGD�SDUD�HO�UH\��DO�UHSDUR�GH�XQ� iUERO�JUDQGH��8Q�JUDQ� IDURO�� YHODGR�HQ� OD�SDUWH� VXSHULRU�� FROJDED�GH�XQD�UDPD�\�DUURMDED�DEDMR�XQ�FtUFXOR�GH�OX]�SiOLGD��$OOt�HVWDEDQ�7KpRGHQ�\�(RPHU��\�VHQWDGR�HQ� FXFOLOODV� DQWH� HOORV�� XQ� H[WUDxR� HMHPSODU� GH� KRPEUH�� DSHxXVFDGR� FRPR� XQD� SLHGUD�YLHMD��OD�EDUED�UDOD�FRPR�PDQRMRV�GH�PXVJR�VHFR�HQ�HO�PHQWyQ�SURWXEHUDQWH��'H�SLHUQDV�FRUWDV� \� EUD]RV� JRUGRV�� PHPEUXGR� \� DFKDSDUUDGR�� OOHYDED� FRPR� ~QLFD� SUHQGD� XQDV�KLHUEDV� DWDGDV� D� OD� FLQWXUD�� 0HUU\� WXYR� OD� LPSUHVLyQ� GH� TXH� OR� KDEtD� YLVWR� DQWHV� HQ�DOJXQD�SDUWH��\�UHFRUGy�GH�SURQWR�D�ORV�KRPEUHV�3~NHO�GHO�6DJUDULR��(UD�FRPR�VL�XQD�GH�DTXHOODV�LPiJHQHV�OHJHQGDULDV�KXELHVH�FREUDGR�YLGD��R�TXL]iV�XQ�DXWpQWLFR�GHVFHQGLHQWH�GH�ORV�KRPEUHV�TXH�VLUYLHUDQ�GH�PRGHORV�D�ORV�DUWLVWDV�KDFtD�WLHPSR�ROYLGDGRV�(VWDEDQ�HQ�VLOHQFLR�FXDQGR�0HUU\�VH�DSUR[LPy��SHUR�DO�FDER�GH�XQ�PRPHQWR�HO�+RPEUH�6DOYDMH�HPSH]y�D�KDEODU��FRPR�HQ�UHVSXHVWD�D�XQD�SUHJXQWD��7HQtD�XQD�YR]�SURIXQGD�\�JXWXUDO�� \� 0HUU\� R\y� FRQ� DVRPEUR� TXH� KDEODED� HQ� OD� /HQJXD� &RP~Q�� DXQTXH� GH� XQ�PRGR�HQWUHFRUWDGR�H�LQWHUFDODQGR�SDODEUDV�H[WUDxDV�²1R��SDGUHGHORVMLQHWHV�²GLMR²��QRVRWURV�QR�SHOHDPRV��VRODPHQWH�FD]DPRV��0DWDPRV�D�ORV�JRUJ�Q�HQ�ORV�ERVTXHV��DERUUHFHPRV�D�ORV�RUFRV��7DPELpQ�YRVRWURV�DERUUHFpLV�D�ORV�JRUJ�Q�� $\XGDPRV� FRPR� SRGHPRV�� /RV� +RPEUHV� 6DOYDMHV� WLHQHQ� RUHMDV� ODUJDV�� RMRV�ODUJRV�� &RQRFHQ� WRGRV� ORV� VHQGHURV�� /RV� +RPEUHV� 6DOYDMHV� YLYHQ� DTXt� DQWHV� TXH�&DVDVGH3LHGUD��DQWHV�TXH�ORV�+RPEUHV�$OWRV�YLQLHUDQ�GH�ODV�DJXDV�²3HUR� OR� TXH� QHFHVLWDPRV� HV� D\XGD� HQ� OD� EDWDOOD� ²GLMR� (RPHU²�� ¢&yPR� SRGUpLV�D\XGDUQRV��W~�\�WX�JHQWH"



²7UDHPRV�QRWLFLDV�²GLMR�HO�+RPEUH�6DOYDMH²��1RVRWURV�REVHUYDPRV�GHVGH�ODV�ORPDV��7UHSDPRV�D�OD�PRQWDxD�DOWD�\�PLUDPRV�DEDMR��&LXGDG�GH�3LHGUD�HVWi�FHUUDGD��+D\�IXHJR�DOOi� IXHUD�� DKRUD� WDPELpQ�GHQWUR�� ¢$OOt�TXHUpLV� LU"�(QWRQFHV��KD\�TXH�GDUVH�SULVD��3HUR�ORV�JRUJ�Q�\�ORV�KRPEUHV�YHQLGRV�GH�OHMRV�²PRYLy�XQ�EUD]R�FRUWR�\�QXGRVR�DSXQWDQGR�DO� HVWH² HVSHUDQ� HQ� HO� FDPLQR� GH� ORV� FDEDOORV�� 0XFKRV�� PXFKRV� PiV� TXH� WRGRV� ORV�MLQHWHV�²¢&yPR�OR�VDEHV"�²SUHJXQWy�(RPHU�(O�URVWUR�FKDWR�\�ORV�RMRV�RVFXURV�GHO�YLHMR�QR�H[SUHVDEDQ�QDGD��SHUR�HQ�OD�YR]�KDEtD�XQ�KRVFR�GHVFRQWHQWR�²+RPEUHV� 6DOYDMHV� VRQ� VDOYDMHV�� OLEUHV�� SHUR� QR� QLxRV�²UHSOLFy²��<R� VR\� JUDQMHIH�*KDQEXUL*KiQ�� <R� FXHQWR� PXFKDV� FRVDV�� HVWUHOODV� HQ� HO� FLHOR�� KRMDV� HQ� ORV� iUEROHV��KRPEUHV� HQ� OD� RVFXULGDG�� 9RVRWURV� WHQpLV� YHLQWH� YHLQWHQDV� FRQWDGDV� FLQFR� YHFHV�PiV�FLQFR�� (OORV� WLHQHQ� PiV�� *UDQ� EDWDOOD�� ¢\� TXLpQ� JDQDUi"� <� PXFKRV� RWURV� FDPLQDQ�DOUHGHGRU�GH�ORV�PXURV�GH�&DVDVGH3LHGUD�²$\�� FRQ� GHPDVLDGR� WLQR� KDEOD� GLMR� 7KpRGHQ²��<� ORV� EDWLGRUHV� QRV� GLFHQ� TXH� KDQ�FDYDGR�IRVRV \�TXH�KD\�KRJXHUDV�HPERVFDGDV�D�OR�ODUJR�GHO�FDPLQR��1RV�VHUi�LPSRVLEOH�WRPDUORV�SRU�VRUSUHVD�\�DUUDVDUORV�²3HUR�WHQHPRV�TXH�DFWXDU�FRQ�UDSLGH]�²GLMR�(RPHU²��£0XQGEXUJR�HVWi�HQ�OODPDV�²£'HMDG�WHUPLQDU�D�*KiQEXUL*KiQO�²GLMR�HO�+RPEUH�6DOYDMH²��(O�FRQRFH�PiV�GH�XQ�FDPLQR��(O�RV�JXLDUi�SRU�VHQGHUR�VLQ�IRVRV��TXH�ORV�JRUJ�Q�QR�SLVDQ��VyOR�ORV�+RPEUHV�6DOYDMHV�\�ODV�EHVWLDV��0XFKRV�FDPLQRV�FRQVWUX\y�OD�*HQWHGH&DVDVGH3LHGUD�FXDQGR�HUD�PiV� IXHUWH��'HVSHGD]DEDQ�FROLQDV�FRPR�FD]DGRUHV�GHVSHGD]DQ�FDUQH�GH�DQLPDOHV��/RV�+RPEUHV� 6DOYDMHV� FUHHQ� TXH� FRPtDQ� SLHGUDV�� ,EDQ� FRQ� JUDQGHV� FDUUHWDV� D� 5LPPRQ� D�WUDYpV� GHO� 'U~DGDQ�� $KRUD� QR� YDQ� PiV�� (O� FDPLQR� IXH� ROYLGDGR�� SHUR� QR� SRU� ORV�+RPEUHV�6DOYDMHV��3RU�HQFLPD�GH�OD�FROLQD�\�GHWUiV�GH�OD�FROLQD��WRGDYtD�VLJXH�DOOt�EDMR�OD�KLHUED�\�HO�iUERO��DWUiV�GHO�5LPPRQ��\�EDMDQGR�SRU�HO�'LQ��YXHOYH�D�XQLUVH�DO�&DPLQR�GH� ORV� -LQHWHV�� /RV� +RPEUHV� 6DOYDMHV� RV� PRVWUDUiQ� HVH� FDPLQR�� (QWRQFHV� PDWDUpLV�JRUJ�Q� \� FRQ� HO� KLHUUR� EULOODQWH� DKX\HQWDUpLV� OD� RVFXULGDG� PDOLJQD�� \� ORV� +RPEUHV�6DOYDMHV�SRGUiQ�GRUPLU�RWUD�YH]�HQ�ORV�ERVTXHV�VDOYDMHV�(RPHU� \� HO� UH\� GHOLEHUDURQ� XQ�PRPHQWR� HQ� OD� OHQJXD� GH� HOORV�� $O� FDER�� 7KpRGHQ� VH�YROYLy�DO�+RPEUH�6DOYDMH�²$FHSWDPRV�WX�RIUHFLPLHQWR�²OH�GLMR²��3XHV�DXQ�FXDQGR�GHMHPRV�DWUiV�XQD�KXHVWH�GH�HQHPLJRV�¢TXp�SXHGH LPSRUWDUQRV"�6L� OD�&LXGDG�GH�3LHGUD�VXFXPEH��QR�KDEUi� UHWRUQR�SDUD� QRVRWURV�� \� VL� VH� VDOYD�� HQWRQFHV� VHUiQ� ODV� KXHVWHV� GH� ORV� RUFRV� ODV� TXH� WHQGUiQ�FRUWDGD� OD� UHWLUDGD�� 6L� HUHV� OHDO�� *KiQEXUL*KiQ�� UHFLELUiV� XQD� EXHQD� UHFRPSHQVD�� \�FRQWDUiV�SDUD�VLHPSUH�FRQ�OD�DPLVWDG�GH�OD�0DUFD�²/RV� KRPEUHV� PXHUWRV� QR� VRQ� DPLJRV� GH� ORV� YLYRV� \� QR� KDFHQ� UHJDORV� ²GLMR� HO�+RPEUH�6DOYDMH²��3HUR�VL�VREUHYLYtV�D� OD�2VFXULGDG��GHMDG�TXH�ORV�+RPEUHV�6DOYDMHV�YLYDQ� WUDQTXLORV� HQ� ORV� ERVTXHV� \� QXQFD� PiV� ORV� SHUVLJiLV� FRPR� D� EHVWLDV��*KDQEXUL*KiQ� QR� RV� FRQGXFLUi� D� QLQJXQD� WUDPSD�� (O� PLVPR� LUi� FRQ� HO� SDGUH� GH� ORV�MLQHWHV��\�VL�OR�JXtD�PDO��OR�PDWDUpLV�²6HD�²GLMR� 7KpRGHQ�²¢&XiQWR� WDUGDUHPRV� HQ� DGHODQWDUQRV� DO� HQHPLJR� \� YROYHU� DO�FDPLQR"� ²SUHJXQWy� (RPHU²�� 6L� W~� QRV� JXtDV� WHQGUHPRV� TXH DYDQ]DU� DO� SDVR�� \� HO�FDPLQR�KD�GH�VHU�HVWUHFKR�²/RV� +RPEUHV� 6DOYDMHV� VRQ� GH� SLHV� OLJHURV�²GLMR�*KiQ²��$OOi� OHMRV� HO� FDPLQR� HV�DQFKR��SDUD�FXDWUR�FDEDOORV�HQ�HO�3HGUHJDO�GH�ODV�&DUUHWDV�²VHxDOy�FRQ�OD�PDQR�KDFLD�HO�VXU²�� SHUR� HV� HVWUHFKR� DO� FRPLHQ]R� \� DO ILQDO�� (O�+RPEUH� 6DOYDMH� SXHGH� FDPLQDU� GH�DTXt�D�'LQ�HQWUH�OD�VDOLGD�GHO�VRO�\�PHGLRGtD�²(QWRQFHV� KHPRV� GH� HVWLPDU� SRU� OR�PHQRV� VLHWH� KRUDV� SDUD� ODV� SULPHUDV� ILODV�²GLMR�(RPHU²��SHUR�PiV�YDOH�FRQWDU�XQDV�GLH]�HQ�WRWDO��$OJR�LPSUHYLVLEOH�SRGUtD�UHWUDVDUQRV��
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&XDQGR�OD�VRPEUD�QHJUD�VH�UHWLUy�GH�OD�3XHUWD��*DQGDOI�VH�TXHGy�VHQWDGR��LQPyYLO��3HUR�3LSSLQ�VH�OHYDQWy��FRPR�VL�VH�KXELHUD�OLEHUDGR�GH�XQ�JUDQ�SHVR��\�DO�HVFXFKDU�ODV�YRFHV�GH�ORV�FXHUQRV�OH�SDUHFLy�TXH�HO�FRUD]yQ�OH�LED�D�HVWDOODU�GH�DOHJUtD��<�QXQFD�PiV�HQ�ORV�ODUJRV�DxRV�GH�VX�YLGD�SXGR�RtU�HO�VRQLGR�OHMDQR�GH�XQ�FXHUQR�VLQ�TXH�XQDV�OiJULPDV�OH�DVRPDUDQ�D�ORV�RMRV��3HUR�GH�SURQWR�UHFRUGy�OD�PLVLyQ�TXH�OR�KDEtD�WUDtGR�D�OD�FLXGDG��\�HFKy� D� FRUUHU�� (Q� HVH� PRPHQWR� *DQGDOI� VH� PRYLy�� \� GLFLpQGROH� XQD� SDODEUD� D�6RPEUDJULV��VH�GLVSRQtD�D�WUDVSRQHU�OD�3XHUWD�² £*DQGDOI��£*DQGDOI��²JULWy�3LSSLQ��\�6RPEUDJULV�VH�GHWXYR�²¢4Xp�KDFHV� DTXt"� OH�SUHJXQWy�*DQGDOI�� ¢1R�GLFH�XQD� OH\�GH� OD�&LXGDG�TXH�TXLHQHV�YLVWHQ�GH�QHJUR�\�SODWD�KDQ�GH�SHUPDQHFHU�HQ� OD�&LXGDGHOD��D�PHQRV�TXH�HO�6HxRU� OHV�KD\D�GDGR�OLFHQFLD"²0H� OD� KD� GDGR�²GLMR� 3LSSLQ��0H� KD� GHVSHGLGR�� 3HUR� WHQJR�PLHGR�� 7HPR TXH� DOOt�SXHGD�DFRQWHFHU�DOJR�WHUULEOH��(O�6HxRU�'HQHWKRU�KD�SHUGLGR�OD�UD]yQ��PH�SDUHFH��7HPR�TXH�VH�PDWH�\�TXH�PDWH�WDPELpQ�D�)DUDPLU��¢1R�SRGUtDV�KDFHU�DOJR"*DQGDOI�PLUy�SRU� OD�3XHUWD�HQWUHDELHUWD��\�R\y�TXH�HO� IUDJRU� FUHFLHQWH�GH� OD�EDWDOOD�\D�LQYDGtD�ORV�FDPSRV��$SUHWy�HO�SXxR�²+H�GH�LU�²GLMR²��(O�-LQHWH�1HJUR�HVWi�DOOt�IXHUD��\�WRGDYtD�SXHGH�OOHYDUQRV�D�OD�UXLQD��1R�WHQJR�WLHPSR�²£3HUR� )DUDPLU�� JULWy� 3LSSLQ²��1R� HVWi�PXHUWR�� \� VL� QDGLH� ORV� GHWLHQH� OR� TXHPDUiQ�YLYR�²¢/R�TXHPDUiQ�YLYR"�GLMR�*DQGDOI²��¢4Xp�KLVWRULD�HV�pVD"�£+DEOD��UiSLGR�²'HQHWKRU� KD� LGR� D� ODV� 7XPEDV� H[SOLFy� 3LSSLQ�� \� KD� OOHYDGR� D� )DUDPLU��<� GLFH� TXH�WRGRV�PRULUHPRV�TXHPDGRV�HQ�ODV�KRJXHUDV��SHUR�TXH�pO�QR�HVSHUDUi��\�KD�RUGHQDGR�TXH�SUHSDUHQ� XQD� SLUD� \� OR� LQPROHQ�� MXQWR� FRQ� )DUDPLU��<� KD� HQYLDGR� HQ� EXVFD� GH� OHxD� \�DFHLWH��<R�VH�OR�KH�GLFKR�D�%HUHJRQG��SHUR�QR�FUHR�TXH�VH�DWUHYD�D�DEDQGRQDU�VX�SXHVWR��SXHV� HVWi� GH� JXDUGLD�� <� GH� WRGDV�PDQHUDV� ¢TXp� SRGUtD� KDFHU"� $Vt�� D� ORV� ERUERWRQHV��PLHQWUDV� VH� HPSLQDED� SDUD� WRFDU� FRQ� ODV�PDQRV� WUpPXODV� OD� URGLOOD� GH�*DQGDOI�� FRQWy�3LSSLQ�OD�KLVWRULD�² ¢1R�SXHGHV�VDOYDU�D�)DUDPLU"²7DO�YH]�Vt�²GLMR�*DQGDOI²��SHUR�HQWRQFHV�PRULUiQ�RWURV��PH�WHPR�<�ELHQ��WHQGUp�TXH�LU��VL�QDGLH�PiV�SXHGH�D\XGDUOR��3HUR�HVWR�WUDHUi�PDOHV�\�GHVGLFKDV��+DVWD�HQ�HO�FRUD]yQ GH�QXHVWUD�IRUWDOH]D�WLHQH�HO�HQHPLJR�DUPDV�SDUD�JROSHDUQRV��SRUTXH�HVWR�HV�REUD�GHO�SRGHU�GH�VX�YROXQWDG�8QD�YH]�TXH�KXER�WRPDGR�XQD�GHFLVLyQ��*DQGDOI�DFWXy�FRQ�UDSLGH]��DO]y�HQ�YLOR�D�3LSSLQ�\�OR�VHQWy�HQ�OD�FUX]��\�VXVXUUiQGROH�XQD�RUGHQ�D�6RPEUDJULV�� GLR� PHGLD� YXHOWD�� <�PLHQWUDV� D� HVSDOGDV� GH� HOORV� DUUHFLDED� HO� IUDJRU� GHO�FRPEDWH��ORV�FDVFRV�UHSLFDURQ�VXELHQGR�ODV�FDOOHV�HPSLQDGDV�GH�0LQDV�7LULWK��3RU�WRGD�OD�FLXGDG�ORV�KRPEUHV�GHVSHUWDEDQ�GHO�PLHGR�\�OD�GHVHVSHUDFLyQ��\�HPSXxDEDQ�ODV�DUPDV�\�VH�JULWDEDQ�XQRV�D�RWURV�²£+DQ�OOHJDGR�ORV�GH�5RKDQ��²<�ORV�FDSLWDQHV�GDEDQ�JUDQGHV�YRFHV��\�ODV�FRPSDxtDV�VH� RUGHQDEDQ�� \� PXFKDV� PDUFKDEDQ� \D� KDFLD� OD� 3XHUWD�� 6H� FUX]DURQ� FRQ� HO� 3UtQFLSH�,PUDKLO��TXLHQ�OHV�JULWy�²¢$�GyQGH�YDV�DKRUD��0LWKUDQGLU"�£/RV�5RKLUULP�HVWiQ�FRPEDWLHQGR�HQ�ORV�FDPSRV�GH�*yQGRU��1HFHVLWDPRV�WRGDV�ODV�IXHU]DV�TXH�SRGDPRV�HQFRQWUDU�



²1HFHVLWDUpLV�GH� WRGRV�ORV�KRPEUHV�\�PXFKRV�PiV�D~Q�²UHVSRQGLy�*DQGDOI²��'DRV�SULVD��<R�LUp�HQ�FXDQWR�SXHGD��3HUR�DKRUD�WHQJR�XQD�PLVLyQ�LPSRVWHUJDEOH�TXH�FXPSOLU�MXQWR�D�'HQHWKRU��£7RPD�HO�PDQGR��HQ�DXVHQFLD�GHO�6HxRU�&RQWLQXDURQ�JDORSDQGR��\�D�PHGLGD�TXH�DVFHQGtDQ�\�VH�DFHUFDEDQ�D�OD�FLXGDGHOD��VHQWtDQ�HO�D]RWH�GHO�YLHQWR�HQ�ODV�PHMLOODV��\�GLYLVDEDQ�D�OR�OHMRV�HO�UHVSODQGRU�GH�OD�PDxDQD��XQD�OX]�TXH�DXPHQWDED�HQ�HO�FLHOR�GHO�6XU��3HUR�QR�WHQtDQ�PXFKDV�HVSHUDQ]DV��LJQRUDEDQ�TXp�GHVGLFKDV�HQFRQWUDUtDQ��\�WHPtDQ�OOHJDU�GHPDVLDGR�WDUGH�²/DV� WLQLHEODV� VH� HVWiQ� GLVLSDQGR� ²GLMR� *DQGDOI²�� SHUR� WRGDYtD� SHVDQ� VREUH� OD�FLXGDG�(Q�OD�3XHUWD�GH�OD�&LXGDGHOD�QR�HQFRQWUDURQ�QLQJ~Q�JXDUGLD�²(QWRQFHV� %HUHJRQG� KD� GH� KDEHU� LGR� DOOt� ²GLMR� 3LSSLQ�� PiV� HVSHUDQ]DGR�� 'LHURQ�PHGLD�YXHOWD��\�FRUULHURQ�SRU�HO�FDPLQR�TXH�OOHYDED�D�OD�3XHUWD�&HUUDGD��(VWDED�DELHUWD�GH�SDU�HQ�SDU�\�HO�SRUWHUR�\DFtD�DQWH�HOOD��/R�KDEtDQ�PDWDGR�\�OH�KDEtDQ�UREDGR�OD�OODYH�²£� 2EUD� GHO� HQHPLJR��² GLMR� *DQGDOI²�� (VWRV� VRQ� ORV� JROSHV� FRQ� TXH� VH� GHOHLWD��HQFRQDQGR�DO�DPLJR�FRQWUD�HO�DPLJR��WUDQVIRUPDQGR�HQ�FRQIXVLyQ�OD�OHDOWDG��²6H�DSHy�GHO�FDEDOOR�\�FRQ�XQ�DGHPiQ�OH�RUGHQy�D�6RPEUDJULV�TXH�YROYLHVH�DO�HVWDEOR��² 3RUTXH�KDV�GH�VDEHU��DPLJR�PtR�² OH�GLM�R²��TXH�W~�\�\R�WHQGUtDPRV�TXH�KDEHU�JDORSDGR�KDVWD�ORV�FDPSRV�\D�KDFH�WLHPSR��SHUR�RWURV�DVXQWRV�PH�UHWLHQHQ��£9HQ�UiSLGR��VL�WH�OODPR�7UDVSXVLHURQ�OD�3XHUWD�\�GHVFHQGLHURQ�SRU�HO�FDPLQR�VLQXRVR�\�HVFDUSDGR��/D�OX] FUHFtD��\�ODV�FROXPQDV�HOHYDGDV�\�ODV�ILJXUDV�HVFXOSLGDV�TXH�IODQTXHDEDQ�HO�VHQGHUR�GHVILODEDQ�OHQWDPHQWH� FRPR� IDQWDVPDV� JULVHV�'H� LPSURYLVR� HO� VLOHQFLR� VH� URPSLy�\�R\HURQ�DEDMR�JULWRV�\�HVSDGDV�TXH�VH�HQWUHFKRFDEDQ��UXLGRV�TXH�QXQFD�KDEtDQ�UHVRQDGR�HQ�ORV�UHFLQWRV�VDJUDGRV�GHVGH� OD� FRQVWUXFFLyQ�GH� OD� FLXGDG��/OHJDURQ�SRU� ILQ� DO�5DWK�'LxHQ�\� IXHURQ�UiSLGDPHQWH�KDFLD� OD�0RUDGD�GH�ORV�6HQHVFDOHV��TXH�VH�DO]DED�HQ�HO�FUHS~VFXOR�EDMR�OD�DOWD�F~SXOD�² £'HWHQHRV�� £'HWHQHRV��²JULWy� *DQGDOI�� SUHFLSLWiQGRVH� KDFLD� OD� HVFDOHUD� GH� SLHGUD�TXH�OOHYDED�D�OD�SXHUWD²��£$FDEDG�HVWD�ORFXUD�3RUTXH�DOOt��HQ�OD�HVFDOHUD��FRQ�DQWRUFKDV�\�HVSDGDV�HQ�OD�PDQR��HVWDEDQ�ORV�VHUYLGRUHV�GH�'HQHWKRU��\�HQ�HO�SHOGDxR�PiV�DOWR��YLVWLHQGR�HO�QHJUR�\�SODWD�GH�OD�*XDUGLD��VH�HUJXtD�%HUHJRQG�� \� pO� VROR� GHIHQGtD� OD� SXHUWD��<D� GRV� GH� ORV� KRPEUHV� KDEtDQ� FDtGR� EDMR� ORV�JROSHV� GH� OD� HVSDGD� GH� %HUHJRQG�� SURIDQDQGR� FRQ� VDQJUH� HO� VDQWXDULR�� \� ORV� RWURV� OR�PDOGHFtDQ��WLOGiQGROR�GH�GHVFDVWDGR�\�GH�WUDLGRU�DO�UH\�<�FXDQGR�*DQGDOI�\�3LSSLQ�FRUUtDQ�D~Q�VH�R\y�OD�YR]�GH�'HQHWKRU�TXH�JULWDED�GHVGH�OD�0RUDGD�GH�ORV�0XHUWRV�²£3URQWR�� SURQWR�� £+DFHG� OR� TXH� KH� GLFKR�� £0DWDG� D� HVWH� UHQHJDGR�� ¢2� WHQGUp� TXH�KDFHUOR�\R�PLVPR"�²<�HQ�HVH�LQVWDQWH�OD�SXHUWD�TXH�%HUHJRQG�PDQWHQtD�FHUUDGD�FRQ�OD�PDQR� L]TXLHUGD� VH�DEULy GH�JROSH��\�DOOt�HQ�HO�YDQR�VH� LUJXLy� OD� ILJXUD�GHO�6HxRU�GH� OD�&LXGDG��DOWD�\�WHUULEOH��XQD�OX]�OH�DUGtD�HQ�ORV�RMRV��\�HVJULPtD�XQD�HVSDGD�GHVQXGD�3HUR� *DQGDOI� OOHJy� GH� XQ� VDOWR� DO� ~OWLPR� SHOGDxR�� \� ORV� KRPEUHV� UHWURFHGLHURQ� \� VH�FXEULHURQ�ORV�RMRV�FRQ ODV�PDQRV��SRUTXH�IXH�FRPR�VL�XQD�OX]�EODQTXtVLPD�LUUXPSLHUD�GH�SURQWR�HQ�XQ� UHFLQWR�RVFXUR��\�*DQGDOI�YHQtD�FRQ�XQD�JUDQ�FyOHUD��$O]y� OD�PDQR��\� OD�HVSDGD�VH�GHVSUHQGLy�GHO�SXxR�GH�'HQHWKRU�\�YROy�SRU�HO�DLUH��\�IXH�D�FDHU�GHWUiV�GH�pO��HQ�ODV�VRPEUDV�GH OD�&DVD��\�'HQHWKRU�UHWURFHGLy�DQWH�*DQGDOI��FRPR�HVWXSHIDFWR�²¢4Xp�VLJQLILFD�HVWR��PL�VHxRU"�²GLMR�HO�PDJR²��/DV�FDVDV�GH�ORV�PXHUWRV�QR�IXHURQ�KHFKDV�SDUD�ORV�YLYRV��¢<�SRU�TXp�ORV�KRPEUHV�HVWiQ�FRPEDWLHQGR�DTXt��HQ�ORV�5HFLQWRV�6DJUDGRV"� ¢1R� KD\� JXHUUD� VXILFLHQWH� IXHUD� GH� OD� FLXGDG"� ¢2� DFDVR� HO� HQHPLJR� KD�SHQHWUDGR�KDVWD�HO�5DWK�'LxHQ"²¢'HVGH� FXiQGR� HO� 6HxRU� GH�*yQGRU� KD� GH� UHQGLUWH� FXHQWDV� GH� OR� TXH� KDFH"�²GLMR�'HQHWKRU²��¢2�\D�QR�SXHGR�PDQGDU�D�PLV�VLUYLHQWHV"
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$PDQHFLy HO�GtD�VLJXLHQWH�D� OD�EDWDOOD��XQD�PDxDQD�FODUD��GH�QXEHV�OLJHUDV�\�XQ�YLHQWR�TXH�YLUDED�KDFLD�HO�RHVWH��/HJyODV�\�*LPOL��TXH�HVWDEDQ�HQ�SLH�GHVGH�WHPSUDQR��SLGLHURQ�SHUPLVR�SDUD�VXELU�D�OD�FLXGDG��SXHV�TXHUtDQ�YHU�HQ�VHJXLGD�D�0HUU\�\�D�3LSSLQ�²(V� EXHQR VDEHU� TXH� HVWiQ� YLYRV�²GLMR� *LPOL²�� SRUTXH� GXUDQWH� QXHVWUD� PDUFKD� D�WUDYpV�GH�5RKDQ�QRV�FRVWDURQ�QR�SRFDV�SHQXULDV��\�QR�PH�JXVWDUtD�TXH�WRGR�HVH�HVIXHU]R�KXELHUD�VLGR�HQ�YDQR�(O� HOIR� \� HO� HQDQR� HQWUDURQ� MXQWRV� HQ� 0LQDV� 7LULWK�� \� OD� JHQWH� TXH� ORV� YHtD� SDVDU�FRQWHPSODED�PDUDYLOODGD� D� HVRV� GRV� H[WUDxRV� FRPSDxHURV�� SRUTXH�/HJyODV� HUD�GH�XQD�EHOOH]D�PiV�TXH�KXPDQD��\�PLHQWUDV�FDPLQDED�HQ�OD�PDxDQD�HQWRQDED�FRQ�YR]�FODUD�XQD�FDQFLyQ� pOILFD�� *LPOL� HQ� FDPELR�PDUFKDED� MXQWR� DO� HOIR� FRQ� XQ� DQGDU� UHSRVDGR�� \� VH�DFDULFLDED�OD�EDUED��\�PLUDED�WRGR�DOUHGHGRU�²+D\�EXHQD�PDQLSRVWHUtD�²GLMR��REVHUYDQGR�ORV�PXURV²��SHUR�WDPELpQ�RWUDV�QR�WDQ�EXHQDV�� \� ODV� FDOOHV� SRGUtDQ� HVWDU�PHMRU� WUD]DGDV�� &XDQGR�$UDJRUQ� REWHQJD� OR� TXH� HV�VX\R�� OH� RIUHFHUp� ORV� VHUYLFLRV� GH� ORV� SLFDSHGUHURV� GH� OD� 0RQWDxD�� \� HQWRQFHV�FRQYHUWLUHPRV�D�0LQDV�7LULWK�HQ�XQD�FLXGDG�GH�OD�TXH�SRGUi�VHQWLUVH�PX\�RUJXOORVR�²/R�TXH�QHFHVLWDQ�VRQ�PiV�MDUGLQHV�²GLMR�/HJyODV²��/DV�FDVDV�HVWiQ�FRPR�PXHUWDV��\�HV�GHPDVLDGR�SRFR� OR�TXH�FUHFH�DTXt�FRQ�DOHJUtD��6L�$UDJRUQ�REWLHQH�XQ�GtD� OR�TXH�HV�VX\R��ORV�KDELWDQWHV�GHO�%RVTXH�OH�WUDHUiQ�SiMDURV�TXH�FDQWDQ�\�iUEROHV�TXH�QR�PXHUHQ�(QFRQWUDURQ� SRU� ILQ� DO� SUtQFLSH� ,PUDKLO�� \� /HJyODV� OR� PLUy�� \� VH� LQFOLQy� DQWH� pO�SURIXQGDPHQWH��SRUTXH�YLR�TXH�HQ�YHUGDG�HVWDED�DQWH�DOJXLHQ�TXH�WHQtD�VDQJUH�pOILFD�HQ�ODV�YHQDV�² £6DOYH�� 6HxRU�� ²GLMR²�� +DFH� \D� PXFKR� WLHPSR� TXH� HO� SXHEOR� GH� 1LPURGHO�DEDQGRQy�ORV�ERVTXHV�GH�/RULHQ��SHUR�VH�SXHGH�YHU�D~Q�TXH�QR�WRGRV�GHMDURQ�HO�SXHUWR�GH�$PURWK�\�QDYHJDURQ�UXPER�DO�2HVWH�²$Vt� OR� GLFHQ� ODV� WUDGLFLRQHV� GH�PL� WLHUUD�²UHVSRQGLy� HO� SUtQFLSH²�� \� VLQ� HPEDUJR�QXQFD� VH�KD�YLVWR�DOOt�D�XQR�GH� OD�KHUPRVD�JHQWH�HQ�DxRV� LQFRQWDEOHV��<�PH�PDUDYLOOD�HQFRQWUDU�XQR�DTXt�\�DKRUD��HQ�PHGLR�GH�OD�JXHUUD�\�OD�WULVWH]D��¢4Xp�EXVFDV"²6R\� XQR� GH� ORV� 1XHYH� &RPSDxHURV� TXH� SDUWLHURQ� GH� ,PODGULV� Fª�0LWKUDQGLU²GLMR�/HJyODV²��\�FRQ�HVWH�HQDQR��PL�DPLJR��KH�DFRPSDxD�GR�DO�6HxRU�$UDJRUQ��3HUR�DKRUD�GHVHDPRV�YHU� D�QXHVWURV� DPLJR�0HULDGRF�\�3HUHJULQ�� TXH� HVWiQ�D� WX� FXLGDGR��QRV�KDQ�GLFKR�² /RV�HQFRQWUDUpLV�HQ�ODV�&DVDV�GH�&XUDFLyQ� \�\R�PLVPR�RV�FRQGXFLUp�²GLMR�,PUDKLO�²%DVWDUi� TXH� PDQGHV� D� DOJXLHQ� TXH� QRV� JXtH�� 6HxRU� ²GLMR� /HJyODV²�� $UDJRUQ� WH�HQYtD�HVWH�PHQVDMH��3RUTXH�QR�GHVHD�HQWUDU�GH�QXHYR�HQ�OD�FLXGDG�HQ�HVWH�PRPHQWR��1R�REVWDQWH�� HV� QHFHVDULR� TXH� ORV� FDSLWDQHV� VH� UH~QDQ� LQPHGLDWDPHQWH� D� GHOLEHUDU�� \� RV�UXHJD��D� WL�\�D�(RPHU�GH�5RKDQ��TXH�EDMpLV�KDVWD� OD� WLHQGD�FXDQWR�DQWHV��0LWKUDQGLU�\D�HVWi�DOOt�²,UHPRV�²GLMR�,PUDKLO��\�VH�GHVSLGLHURQ�FRQ�SDODEUDV�FRUWHVHV�²(V�XQ�QREOH�VHxRU�\�XQ�JUDQ�FDSLWiQ�GH�KRPEUHV�GLMR�/HJyODV²��6L WRGDYtD�KD\�DTXt�KRPEUHV�GH�WDO�FRQGLFLyQ��DXQ�HQ�HVWRV�GtDV�GH�GHFDGHQFLD��JUDQGH�KD�GH�KDEHU�VLGR�OD�JORULD�GH�*yQGRU�HQ�ORV�WLHPSRV�GH�HVSOHQGRU�²<� QR� FDEH� GXGD� GH� TXH� OD� EXHQD�PDQLSRVWHUtD� HV� OD�PiV� YLHMD�� GH� OD� pSRFD� GH� ODV�SULPHUDV� FRQVWUXFFLRQHV� GLMR� *LPOL�� 6LHPSUH� HV� DVt� FRQ� ODV� REUDV� TXH� HPSUHQGHQ� ORV�
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(O�RFpDQR�HPEUDYHFLGR�GH�ORV�HMpUFLWRV�GH�0RUGRU�LQXQGDED�ODV�FROLQDV��/RV�&DSLWDQHV�GHO�2HVWH�HPSH]DEDQ�D�]R]REUDU�EDMR�OD�FUHFLHQWH�PDUHMDGD��(O�VRO�URMR��DUGtD��\�EDMR�ODV�DODV� GH� ORV� 1D]J�O� ODV� VRPEUDV QHJUDV� GH� OD� PXHUWH� VH� SUR\HFWDEDQ� VREUH� OD� WLHUUD��$UDJRUQ�� HUJXLGR� DO� SLH� GH� VX� HVWDQGDUWH�� VLOHQFLRVR� \� VHYHUR�� SDUHFtD� DELVPDGR� HQ� HO�UHFXHUGR�GH�FRVDV�UHPRWDV��SHUR�ORV�RMRV�OH�UHVSODQGHFtDQ��FRPR�ODV�HVWUHOODV�TXH�EULOODQ�PiV�FXDQWR�PiV�SURIXQGD�\�RVFXUD�HV�OD�QRFKH��(Q�OR�DOWR�GH�OD�FROLQD�HVWDED�*DQGDOI��EODQFR�\�IUtR��\�VREUH�pO�QR�FDtD�VRPEUD�DOJXQD��(O�DVDOWR�GH�0RUGRU�URPSLy�FRUQR�XQD�ROD� VREUH� ORV�PRQWHV�DVHGLDGRV��\� ODV�YRFHV� UXJLHURQ�FRPR�XQD�PDUHD� WHPSHVWXRVD�HQ�PHGLR�GH�OD�]R]REUD�\�HO�IUDJRU�GH�ODV�DUPDV�'H�SURQWR��FRPR�GHVSHUWDGR�SRU�XQD�YLVLyQ�V~ELWD��*DQGDOI�VH�HVWUHPHFLy��\�YROYLHQGR�OD�FDEH]D�PLUy�KDFLD�HO�QRUWH��GRQGH�HO�FLHOR�HVWDED�SiOLGR�\�OXPLQRVR��(QWRQFHV�OHYDQWy�ODV�PDQRV�\�JULWy�FRQ�XQD�YR]�SRGHURVD�TXH�UHVRQy�SRU�HQFLPD�GHO HVWUpSLWR�²£/OHJDQ�ODV�ÈJXLODV�<�PXFKDV�YRFHV�UHVSRQGLHURQ��JULWDQGR�²£/OHJDQ�ODV�ÈJXLODV��£/OHJDQ�ODV�ÈJXLODV�/RV�GH�0RUGRU�OHYDQWDURQ�OD�YLVWD��SUHJXQWiQGRVH�TXp�SRGtD�VLJQLILFDU�DTXHOOD�VHxDO�<�YLHURQ�YHQLU�D�*ZDLKLU�HO�6HxRU�GH� ORV�9LHQWRV��\�D�VX�KHUPDQR�/DQGURYDO�� ODV�PiV�JUDQGHV� GH� WRGDV� ODV� ÈJXLODV� GHO� 1RUWH�� ORV� GHVFHQGLHQWHV� PiV� SRGHURVRV� GHO� YLHMR�7KRURQGRU�� DTXHO� TXH� HQ� ORV� WLHPSRV� HQ� TXH� OD�7LHUUD�0HGLD� HUD� MRYHQ�� FRQVWUXtD� VXV�QLGRV� HQ� ORV� SLFRV� LQDFFHVLEOHV� GH� ODV�0RQWDxDV� &LUFXQGDQWHV� 'HWUiV� GH� ODV� iJXLODV��UiSLGDV� FRPR� XQ� YLHQWR� FUHFLHQWH�� OOHJDEDQ� HQ� ODUJDV� KLOHUDV� WRGRV� ORV� YDVDOORV� GH� ODV�
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/D�&LXGDG�GH�*yQGRU�KDEtD�YLYLGR�HQ�OD�LQFHUWLGXPEUH�\�XQ�JUDQ�PLHGR��(O�EXHQ�WLHPSR�\� HO� VRO� OtPSLGR� SDUHFtDQ� EXUODUVH� GH� ORV� KRPEUHV� TXH� \D� FDVL� QR� WHQtDQ� QLQJXQD�HVSHUDQ]D�� \� VyOR� DJXDUGDEDQ� FDGD� PDxDQD� QRWLFLDV� GH� SHUGLFLyQ�� (O� 6HQHVFDO� KDEtD�PXHUWR� DEUDVDGR� SRU� ODV� OODPDV��PXHUWR� \DFtD� HO�5H\� GH�5RKDQ� HQ� OD�&LXGDGHOD�� \� HO�QXHYR� UH\�� TXH� KDEtD� HQWUDGR� HQ� OD� QRFKH�� KDEtD� YXHOWR� D� SDUWLU� D� XQD� JXHUUD� FRQWUD�SRWHVWDGHV� GHPDVLDGR� RVFXUDV� \� WHUULEOHV� SDUD� HVSHUDU� SRGHU� GREOHJDUODV� VyOR FRQ� HO�YDORU�\�OD�HQWHUH]D��<�QR�VH�UHFLEtDQ�QRWLFLDV��'HVGH�TXH�HO�HMpUFLWR�SDUWLHUD�GHO�9DOOH�GH�0RUJXO�SRU�HO�FDPLQR�GHO�QRUWH��D�OD�VRPEUD�GH�ODV�PRQWDxDV��QLQJ~Q�PHQVDMHUR�KDEtD�UHJUHVDGR�� QL� KDEtDQ� OOHJDGR� UXPRUHV� GH� OR� TXH� DFRQWHFtD� HQ� HO� (VWH� DPHQD]DQWH��&XDQGR�KDFtD�DSHQDV�GRV�GtDV�TXH�KDEtDQ�SDUWLGR�� OD�'DPD�(RZ\Q�URJy�D� ODV�PXMHUHV�TXH�OD�FXLGDEDQ�TXH�OH�WUDMHVHQ�VXV�URSDV��\�QDGLH�SXGR�GLVXDGLUOD��VH�OHYDQWy��\�FXDQGR�OD� YLVWLHURQ�� FRQ� HO� EUD]R� VRVWHQLGR� HQ� XQ� FDEHVWULOOR� GH� OLHQ]R�� VH� SUHVHQWy DQWH� HO�0D\RUDO�GH�ODV�&DVDV�GH�&XUDFLyQ�²6HxRU�²GLMR²�� VLHQWR� XQD� SURIXQGD� LQTXLHWXG� \� QR� SXHGR� VHJXLU� RFLRVD� SRU� PiV�WLHPSR�²6HxRUD�²UHVSRQGLy�HO�0D\RUDO²��D~Q�QR�HVWiLV�FXUDGD��\�VH�PH�HQFRPHQGy�TXH�RV�DWHQGLHUD�FRQ�HVSHFLDO�FXLGDGR��1R�WHQGUtDLV�TXH KDEHURV�OHYDQWDGR�KDVWD�GHQWUR�GH�VLHWH�GtDV��R�HVD�IXH�HQ�WRGR�FDVR�OD�RUGHQ�TXH�UHFLEt��2V�UXHJR�TXH�YROYiLV�D�YXHVWUD�HVWDQFLD�²(VWR\�FXUDGD�²GLMR�HOOD²��FXUDGD�GH�FXHUSR�DO�PHQRV�� H[FHSWR�HO�EUD]R� L]TXLHUGR��TXH�WDPELpQ�PHMRUD��<�VL�QR�WHQJR�QDGD�TXH KDFHU��YROYHUp�D�HQIHUPDU��¢1R�KD\�QRWLFLDV�GH�OD�JXHUUD"�/DV�PXMHUHV�QR�VDEHQ�GHFLUPH�QDGD�²1R� WHQHPRV� QRWLFLDV�²GLMR� HO�0D\RUDO²�� H[FHSWR� TXH� ORV� 6HxRUHV� KDQ� OOHJDGR� DO�9DOOH�GH�0RUJXO��\�GLFHQ�TXH�HO�QXHYR�FDSLWiQ�YHQLGR�GHO�1RUWH�HV�DKRUD�HO�MHIH��(V XQ�JUDQ�VHxRU��\�XQ�FXUDGRU��H[WUDxR�PH�SDUHFH�TXH�OD�PDQR�TXH�FXUD�VHD�WDPELpQ�OD�TXH�HPSXxD�OD�HVSDGD��1R�RFXUUHQ�FRVDV�DVt�KR\�HQ�*yQGRU��DXQTXH�IXHUDQ�FRPXQHV�DQWDxR��VL�ODV�DQWLJXDV�OH\HQGDV�GLFHQ�OD�YHUGDG��3HUR�DKRUD��\�GHVGH�KDFH�ODUJRV�DxRV��QRVRWURV�ORV� FXUDQGHURV� QR� KDFHPRV� RWUD� FRVD� TXH� UHSDUDU� ODV� GHVJDUUDGXUDV� FDXVDGDV� SRU� ORV�KRPEUHV�GH�DUPDV��$XQTXH�VLQ�HOORV�WHQGUtDPRV�\D�WUDEDMR�VXILFLHQWH��EDVWDQWHV�PLVHULDV�\�GRORUHV�KD\�HQ�HO�PXQGR�VLQ�TXH�ODV�JXHUUDV�YHQJDQ�D�PXOWLSOLFDUORV�²3DUD� TXH KD\D� JXHUUD�� VHxRU� 0D\RUDO�� EDVWD� FRQ� XQ� HQHPLJR�� QR� GRVUHVSRQGLy�(RZ\Q²�� <� DXQ� DTXHOORV� TXH� QR� WLHQHQ� HVSDGD� SXHGHQ� PRULU� EDMR� XQD� HVSDGD��¢4XHUUtDLV�DFDVR�TXH�OD�JHQWH�GH�*yQGRU�MXQWDUD�VyOR�KLHUEDV��PLHQWUDV�HO�6HxRU�2VFXUR�MXQWD� HMpUFLWRV"� <� QR� VLHPSUH� OR� EXHQR� HV� HVWDU� FXUDGR� GHO� FXHUSR�� 1L� WDPSRFR� HV�VLHPSUH� OR� PDOR� PRULU� HQ� OD� EDWDOOD�� DXQ� FRQ� JUDQGHV� VXIULPLHQWRV�� 6L� PH� IXHUD�SHUPLWLGR��HQ�HVWD�KRUD�RVFXUD�\R�QR�YDFLODUtD�HQ�HOHJLU�OR�VHJXQGR�(O� 0D\RUDO� OD� PLUy�� (RZ\Q� HVWDED� PX\� HUJXLGD�� FRQ� ORV� RMRV� EULOODQWHV� HQ� HO� URVWUR�SiOLGR�� \� HO� SXxR�FULVSDGR�FXDQGR�PLUDED� D� OD�YHQWDQD�GHO� HVWH��(O�0D\RUDO� VXVSLUy�\�PRYLy�OD�FDEH]D��$O�FDER�GH�XQ�VLOHQFLR��(RZ\Q�YROYLy�D�KDEODU�²¢1R�TXHGD�\D�QLQJXQD�WDUHD�TXH�FXPSOLU"�²GLMR²��¢4XLpQ�PDQGD�HQ�HVWD�FLXGDG"²1R�OR�Vp�ELHQ�²UHVSRQGLy�HO�0D\RUDO²��1R�VRQ�DVXQWRV�GH�PL�LQFXPEHQFLD��+D\�XQ�PDULVFDO� TXH� FDSLWDQHD� D� ORV� -LQHWHV� GH� 5RKDQ�� \� HO� 6HxRU�+~ULQ�� SRU� OR� TXH�PH� KDQ�GLFKR��HVWi�DO�PDQGR�GH�ORV�KRPEUHV�GH�*yQGRU��3HUR�HO�6HxRU�)DUDPLU�HV�SRU�GHUHFKR�HO�6HQHVFDO�GH�OD�&LXGDG�²¢'yQGH�SXHGR�HQFRQWUDUOR"²(Q�HVWD�PLVPD�FDVD��VHxRUD��)XH�JUDYHPHQWH�KHULGR��SHUR�DKRUD�\D�HVWi�UHFREUiQGRVH��6LQ�HPEDUJR�QR�Vp���²¢1R�PH�FRQGXFLUtDLV�DQWH�pO"�(QWRQFHV�VDEUpLV�(O�6HxRU�)DUDPLU�VH�SDVHDED�D�VRODV�SRU�HO�MDUGtQ�GH�ODV�&DVDV�GH�&XUDFLyQ��\�HO�VRO�OR�FDOHQWDED� \� VHQWtD� TXH� OD� YLGD� OH� FRUUtD� GH� QXHYR� SRU� ODV� YHQDV�� SHUR� OH� SHVDED� HO�FRUD]yQ��\�PLUDED�D�OR�OHMRV��HQ�GLUHFFLyQ�DO�HVWH��SRU�HQFLPD�GH�ORV�PXURV��$FHUFiQGRVH�



D�pO��HO�0D\RUDO� OR� OODPy��\�)DUDPLU�VH�YROYLy�\�YLR�D� OD�'DPD�(RZ\Q�GH�5RKDQ��\�VH�VLQWLy� FRQPRYLGR� \� DSHQDGR�� SRUTXH� DGYLUWLy� TXH� HVWDED� KHULGD�� \� TXH� KDEtD� HQ� HOOD�WULVWH]D�H�LQTXLHWXG�²6HxRU�²GLMR�HO�0D\RUDO²��(VWD�HV�OD�'DPD�(RZ\Q�GH�5RKDQ��&DEDOJy�MXQWR�FRQ�HO�UH\� \� IXH� PDOKHULGD�� \� DKRUD� VH� HQFXHQWUD� EDMR� PL� FXVWRGLD�� 3HUR� QR� HVWi� FRQWHQWD� \�GHVHD�KDEODU�FRQ�HO�6HQHVFDO�GH�OD�&LXGDG�²1R� LQWHUSUHWpLV�PDO� HVWDV� SDODEUDV�� VHxRU�²GLMR�(RZ\Q²��1R�PH�TXHMR�SRUTXH�QR�PH� DWLHQGDQ�� 1LQJXQD� FDVD� SRGUtD� EULQGDU� PHMRUHV� FXLGDGRV� D� TXLHQHV� EXVFDQ� OD�FXUDFLyQ��3HUR�QR�SXHGR�FRQWLQXDU�DVt�� RFLRVD�� LQGROHQWH��HQMDXODGD��4XLVH�PRULU�HQ� OD�EDWDOOD��3HUR�QR�KH�PXHUWR��\�OD�EDWDOOD�FRQWLQ~D�$�XQD�VHxDO�GH�)DUDPLU��HO�0D\RUDO�VH�UHWLUy�FRQ�XQD�UHYHUHQFLD�²¢4Xp� TXHUUtDLV� TXH� KLFLHUD�� VHxRUD"� ²SUHJXQWy� )DUDPLU²�� <R� WDPELpQ� VR\� XQ�SULVLRQHUR�HQ�HVWD�FDVD��²/D�PLUy��\�FRPR�HUD�KRPEUH�LQFOLQDGR�D�OD�SLHGDG�VLQWLyTXH�OD�KHUPRVXUD�\�OD�WULVWH]D�GH�(RZ\Q�OH�WUDVSDVDUtDQ�HO�FRUD]yQ��<�HOOD�OR�PLUy��\�YLR�HQ�ORV�RMRV�GH�pO�XQD�JUDYH�WHUQXUD��\�VXSR�VLQ�HPEDUJR��SRUTXH�KDEtD�FUHFLGR�HQWUH�KRPEUHV�GH�JXHUUD��TXH�VH�HQFRQWUDED�DQWH�XQ�JXHUUHUR�D�TXLHQ�QLQJXQR�GH�ORV�-LQHWHV�GH�OD�0DUFD�SRGUtD�LJXDODU�HQ�OD�EDWDOOD�²¢4Xp�GHVHiLV"�²OH�UHSLWLy�)DUDPLU²��6L�HVWi�HQ�PLV�PDQRV��OR�KDUp�²4XLVLHUD�TXH�OH�RUGHQDVHLV�D�HVWH�0D\RUDO�TXH�PH�GHMH�SDUWLU�²UHVSRQGLy�(RZ\Q��\�VL�ELHQ�ODV�SDODEUDV�HUDQ�WRGDYtD�DUURJDQWHV��HO�FRUD]yQ�OH�YDFLOy��\�SRU�SULPHUD�YH]�GXGy�GH� Vt� PLVPD�� 7HPLy� TXH� DTXHO� KRPEUH� DOWR�� D� OD� YH]� VHYHUR� \� ERQGDGRVR�� SXGLHVH�MX]JDUOD�FDSULFKRVD��FRPR�XQ�QLxR�TXH�QR�WLHQH�EDVWDQWH�HQWHUH]D�SDUD�OOHYDU�D�FDER�XQD�WDUHD�DEXUULGD�²<R�PLVPR�GHSHQGR�GHO�0D\RUDO�GLMR�)DUDPLU²��<�WRGDYtD�QR�KH�WRPDGR�PL�FDUJR�HQ�OD� FLXGDG�� 1R� REVWDQWH�� DXQ� FXDQGR� OR� KXELHVH� KHFKR�� HVFXFKDUtD� ORV� FRQVHMRV� GHO�0D\RUDO��\�HQ�FXHVWLRQHV�TXH�DWDxHQ�D�VX�DUWH�QR�PH�RSRQGUtD�D�pO��VDOYR�HQ�XQ�FDVR�GH�QHFHVLGDG�H[WUHPD�²3HUR� \R� QR� GHVHR� FXUDU�²GLMR� HOOD²�� 'HVHR� SDUWLU� D� OD� JXHUUD� FRPR�PL� KHUPDQR�(RPHU��R�PHMRU�D~Q�FRPR�7KpRGHQ�HO� UH\��SRUTXH�pO�KD�PXHUWR�\�KD�FRQTXLVWDGR�D� OD�YH]�KRQRUHV�\�SD]�²(V�GHPDVLDGR�WDUGH��VHxRUD��SDUD�VHJXLU�D�ORV�&DSLWDQHV��DXQTXH�WXYLHUDLV�ODV�IXHU]DV�QHFHVDULDV�²GLMR�)DUDPLU²��3HUR�OD�PXHUWH�HQ�OD�EDWDOOD�D~Q�SXHGH�DOFDQ]DUQRV�D�WRGRV��OD�GHVHHPRV�R�QR��<�HVWDUtDLV�PiV�SUHSDUDGD�SDUD�DIURQWDUOD�FRPR�PHMRU�RV�SDUH]FD�VL�PLHQWUDV� D~Q� TXHGD WLHPSR� KLFLHUDLV� OR� TXH� RUGHQD� HO� 0D\RUDO�� 9RV� \� \R� KHPRV� GH�VRSRUWDU�FRQ�SDFLHQFLD�ODV�KRUDV�GH�HVSHUD�(RZ\Q�QR�UHVSRQGLy��SHUR�D�)DUDPLU�OH�SDUHFLy�TXH�DOJR�HQ�HOOD�VH�DEODQGDED��FRPR�VL�XQD�HVFDUFKD�GXUD�FRPHQ]DUD�D�FHGHU�DO�SULPHU�DQXQFLR�GH�OD�SULPDYHUD��8QD�OiJULPD�OH�UHVEDOy� SRU� OD� PHMLOOD� FRPR� XQD� JRWD� GH� OOXYLD� FHQWHOOHDQWH�� /D� RUJXOORVD� FDEH]D� VH�LQFOLQy�OLJHUDPHQWH��/XHJR�GLMR�HQ�YR]�PX\�TXHGD��PiV�FRPR�VL�KDEODUD�FRQVLJR�PLVPD�TXH�FRQ�pO�²3HUR�ORV�&XUDGRUHV�SUHWHQGHQ�TXH�SHUPDQH]FD�DFRVWDGD�VLHWH�GtDV�PiV�²GLMR��<�PL�YHQWDQD�QR�PLUD�DO�HVWH��/D�YR]�GH�(RZ\Q�HUD�DKRUD�OD�GH�XQD�PXFKDFKD�MRYHQ�\�WULVWH�)DUDPLU�VRQULy��DXQTXH�FRPSDGHFLGR�² ¢9XHVWUD�YHQWDQD�QR�PLUD� DO� HVWH"�²GLMR²��(VR� WLHQH�DUUHJOR��3RU�FLHUWR�TXH�GDUp�yUGHQHV�DO�0D\RUDO��6L�RV TXHGiLV�D�QXHVWUR�FXLGDGR�HQ�HVWD�FDVD��VHxRUD��\�GHVFDQViLV�HO�WLHPSR� QHFHVDULR�� SRGUpLV� FDPLQDU� DO� VRO� HQ� HVWH� MDUGtQ� FRPR� \� FXDQGRTXHUiLV�� \�PLUDUpLV�DO�HVWH��GRQGH�DKRUD�HVWiQ�WRGDV�QXHVWUDV�HVSHUDQ]DV��<�DTXt�PH�HQFRQWUDUpLV�D�Pt��TXH�FDPLQR�\�HVSHUR��WDPELpQ�PLUDQGR�DO�HVWH��$OLYLDUtDLV�PLV�SHQDV�VL�PH�KDEODUDLV��R�VL�FDPLQDUDLV�FRQPLJR�DOJXQD�YH]�



(OOD� OHYDQWy� HQWRQFHV� OD� FDEH]D� \� GH� QXHYR� OR� PLUy� D� ORV� RMRV�� \� XQ� OLJHUR� UXERU� OH�FRORUHy�HO�URVWUR�SiOLGR�² ¢&yPR�SRGUtD�\R�DOLYLDU�YXHVWUDV�SHQDV��VHxRU"�²GLMR²��1R�GHVHR�OD�FRPSDxtD�GH�ORV�YLYRV�²¢4XHUpLV�XQD�UHVSXHVWD�VLQFHUD"�²GLMR�pO�²/D�TXLHUR�²(QWRQFHV�� (RZ\Q� GH� 5RKDQ�� RV� GLJR� TXH� VRLV� KHUPRVD�� (Q� ORV� YDOOHV� GH� QXHVWUDV�FROLQDV�FUHFHQ�IORUHV�EHOODV�\�EULOODQWHV��\�PXFKDFKDV�D~Q�PiV�HQFDQWDGRUDV��SHUR�KDVWD�DKRUD�QR�KDEtD�YLVWR�HQ�*RQGRU�QL�XQD�IORU�QL�XQD�GDPD�WDQ�KHUPRVD��QL�WDQ�WULVWH��7DO�YH]� QRV� TXHGHQ� SRFRV� GtDV� DQWHV� TXH� OD� RVFXULGDG� VH� GHVSORPH� VREUH� HO� PXQGR�� \�FXDQGR� OOHJXH� HVSHUR� HQIUHQWDUOD� FRQ� HQWHUH]D�� SHUR� VL� SXGLHUD� YHURV� PLHQWUDV� HO� VRO�EULOOD� D~Q��PH�DOLYLDUtDLV� HO� FRUD]yQ��3RUTXH� ORV�GRV�KHPRV�SDVDGR�EDMR� ODV� DODV�GH� OD�6RPEUD��\�OD�PLVPD�PDQR�QRV�KD�VDOYDGR�²£�$\��QR�D�Pt��VHxRU��GLMR�HOOD��6REUH�Pt�SHVD� WRGDYtD� OD�6RPEUD��£1R�VR\�\R�TXLHQ�SRGUtD� D\XGDURV� D� FXUDU�� 6R\� XQD� GRQFHOOD� JXHUUHUD� \�PL�PDQR� QR� HV� VXDYH�� 3HUR� RV�DJUDGH]FR�TXH�PH�SHUPLWiLV� DO�PHQRV�QR�SHUPDQHFHU�HQFHUUDGD�HQ�PL�HVWDQFLD��3RU� OD�JUDFLD�GHO�6HQHVFDO�GH�OD�&LXGDG�SRGUp�FDPLQDU�DO�DLUH�OLEUH�<� FRQ� XQD� UHYHUHQFLD� GLR� PHGLD� YXHOWD� \� UHJUHVy� D� OD� FDVD�� 3HUR� )DUDPLU� FRQWLQXy�FDPLQDQGR�D�VRODV�SRU�HO�MDUGtQ�GXUDQWH�ODUJR�UDWR��\�DKRUD�YROYtD�ORV�RMRV�PiV�D�PHQXGR�D�OD�FDVD�TXH�D�ORV�PXURV�GHO�HVWH�&XDQGR�HVWXYR�GH�QXHYR�HQ�VX�KDELWDFLyQ��)DUDPLU�PDQGy�OODPDU�DO�0D\RUDO�H�KL]R�TXH�OH�FRQWDVH�WRGR�FXDQWR�VDEtD�DFHUFD�GH�OD�'DPD�GH�5RKDQ�²6LQ� HPEDUJR�� VHxRU� ²GLMR� HO� 0D\RUDO²�� PXFKR� PiV� SRGUtD� GHFLURV� VLQ� GXGD� HO�PHGLDQR�TXH�HVWi�FRQ�QRVRWURV��SRUTXH�pO�HUD�SDQH�GH�OD�FRPLWLYD�GHO�5H\��\�VHJ~Q�GLFHQ�HVWXYR�FRQ�OD�'DPD�DO�ILQDO�GH�OD�EDWDOOD�<� 0HUU\� IXH� HQWRQFHV� HQYLDGR� D� )DUDPLU�� \� PLHQWUDV� GXUy� DTXHO� GtD� FRQYHUVDURQ�ODUJDPHQWH�� \� )DUDPLU� VH� HQWHUy� GH� PXFKDV� FRVDV�� PiV� GH� ODV� TXH� 0HUU\� GLMR� FRQ�SDODEUDV��\�OH�SDUHFLy�FRPSUHQGHU�HQ�SDUWH�OD�WULVWH]D�\�OD�LQTXLHWXG�GH�(RZ\Q�GH�5RKDQ��<� HQ� HO� DWDUGHFHU� OXPLQRVR� )DUDPLU� \� 0HUU\� SDVHDURQ� MXQWRV� SRU� HO� MDUGtQ�� SHUR� QR�YLHURQ�D�OD�'DPD�DTXHOOD�QRFKH�3HUR�D�OD�PDxDQD�VLJXLHQWH��FXDQGR�)DUDPLU�VDOLy�GH�ODV�FDVDV��OD�YLR��GH�SLH�HQ�ORDOWR�GH�ODV� PXUDOODV�� HVWDED� WRGD� YHVWLGD� GH� EODQFR� \� UHVSODQGHFtD� DO� VRO�� /D� OODPy�� \� HOOD�GHVFHQGLy��\�MXQWRV�SDVHDURQ�SRU�OD�KLHUED��\�VH�VHQWDURQ�D�OD�VRPEUD�GH�XQ�iUERO�YHUGH��D�UDWRV�VLOHQFLRVRV��D�UDWRV�KDEODQGR��<�GHVGH�HQWRQFHV�YROYLHURQ�D�UHXQLUVH�FDGD�GtD��<�DO� 0D\RUDO�� TXH� ORV� PLUDED� GHVGH� OD� YHQWDQD�� \� TXH� HUD� XQ� &XUDGRU�� VH� OH� DOHJUy� HO�FRUD]yQ��YHUORV�MXQWRV�DOLJHUDED�VXV�SUHRFXSDFLRQHV��\�WHQtDOD�FHUWH]D�GH�TXH�HQ�PHGLR�GH�ORV�WHPRUHV�\�SUHVDJLRV�VRPEUtRV�TXH�HQ�DTXHOORV�GtDV�RSULPtDQ�D�WRGRV��HOORV��HQWUH�ORV�PXFKRV�TXH�pO�FXLGDED��PHMRUDEDQ�\�JDQDEDQ�IXHU]D�KRUD�WUDV�KRUD�<�OOHJy�DVt�HO�TXLQWR�GtD�GHVGH�DTXHO�HQ�TXH�OD�'DPD�(RZ\Q�IXHUD�SRU�SULPHUD�YH]�D�YHU�D� )DUDPLU�� \� GH� QXHYR� VXELHURQ� MXQWRV� D� ODV� PXUDOODV� GH� OD� FLXGDG� \� PLUDURQ� HQ�ORQWDQDQ]D�� 7RGDYtD� QR� VH� KDEtDQ� UHFLELGR� QRWLFLDV� \� ORV� FRUD]RQHV� GH� WRGRV� HVWDEDQ�HQVRPEUHFLGRV��$KRUD� WDPSRFR�HO� WLHPSR� VH�PRVWUDED�DSDFLEOH��+DFtD� IUtR��8Q�YLHQWR�TXH� VH� KDEtD� OHYDQWDGR� GXUDQWH� OD� QRFKH� VRSODED� LQFOHPHQWH� GHVGH� HO� QRUWH�� \�DXPHQWDED��\�ODV�WLHUUDV�GH�DOUHGHGRU�HVWDEDQ�OyEUHJDV�\�JULVHV�6H� KDEtDQ� YHVWLGR� FRQ� SUHQGDV� GH� DEULJR�\�PDQWRV� SHVDGRV�� \� OD�'DPD�(RZ\Q�HVWDED�HQYXHOWD�HQ�XQ�DPSOLR�PDQWR�D]XO��FRPR�XQD�QRFKH�SURIXQGD�GH�HVWtR��DGRUQDGR�HQ�HO�FXHOOR�\�HO�UXHGR�FRQ�HVWUHOODV�GH�SODWD��)DUDPLU�KDEtD�PDQGDGR�TXH�WUDMHUDQ�HO�PDQWR�\�VH�OR�KDEtD�SXHVWR�D�HOOD�VREUH�ORV�KRPEURV��\�OD�YLR�KHUPRVD�\�XQD�YHUGDGHUD�UHLQD�DOOt�GH� SLH� MXQWR� D� pO�� /R� KDEtDQ� WHMLGR� SDUD� )LQGXOODV� GH� $PURWK�� OD� PDGUH� GH� )DUDPLU��PXHUWD�HQ�OD�IORU�GH�OD�HGDG��\�HUD�SDUD�pO�FRPR�XQ�UHFXHUGR�GH�XQD�GXOFH�EHOOH]D�OHMDQD��



\� GH� VX� SULPHU� GRORU��<� HO�PDQWR� OH� SDUHFtD� DGHFXDGR� D� OD� KHUPRVXUD� \� OD� WULVWH]D� GH�(RZ\Q�3HUR�HOOD�VH�HVWUHPHFLy�GH�SURQWR�EDMR�HO�PDQWR�HVWUHOODGR��\�PLUy�DO�QRUWH��PiV�DOOi�GH�ODV�WLHUUDV�JULVHV��KDFLD�HO�RMR�GHO�YLHQWR�IUtR��GRQGH�HO�FLHOR�HUD�OtPSLGR�\�\HUWR�²¢4Xp�EXVFiLV��(RZ\Q"�²SUHJXQWy�)DUDPLU�²¢1R�TXHGD�DFDVR�HQ�HVD�GLUHFFLyQ�OD�3XHUWD�1HJUD"�²GLMR�HOOD²��¢<�QR�HVWDUi�pO�SRU�OOHJDU�DOOt"�6LHWH�GtDV�KDFH�TXH�SDUWLy�²6LHWH�GtDV�² GLMR�)DUDPLU²��1R�SHQVpLV�PDO�GH�Pt�VL�RV�GLJR��D�Pt�PH�KDQ�WUDtGR�D�OD�YH]�XQD�DOHJUtD�\�XQD�SHQD�TXH�\D�QR�HVSHUDED�FRQRFHU��/D�DOHJUtD�GH�YHURV��SHUR�SHQD��SRUTXH� ORV� WHPRUHV�\� ODV�GXGDV�GH�HVWRV� WLHPSRV�IXQHVWRV�VH�KDQ�YXHOWR�PiV�VRPEUtRV�TXH�QXQFD��(RZ\Q��QR�TXLVLHUD�TXH�HVWH�PXQGR�WHUPLQDVH�DKRUD��\�SHUGHU�WDQ�SURQWR�OR�TXH�KH�HQFRQWUDGR�² ¢3HUGHU�OR�TXH�KDEpLV�HQFRQWUDGR��VHxRU"�²UHVSRQGLy�HOOD��\�FODYy�HQ�pO�XQDPLUDGD�JUDYH� SHUR� ERQGDGRVD�² ,JQRUR� TXp� KDEpLV� HQFRQWUDGR� HQ� HVWRV� GtDV�� \� TXp� SRGUtDLV�SHUGHU��3HUR�RV�OR�UXHJR��QR�KDEOHPRV�GH�HVR��DPLJR�PtR��£1R�KDEOHPRV�PiV��(VWR\�DO�ERUGH�GH�XQ� WHUULEOH�SUHFLSLFLR� \�HQ�HO� DELVPR�TXH�VH�DEUH�D�PLV�SLHV�� OD�RVFXULGDG�HV�SURIXQGD�� \� QR� Vp� VL� D�PLV� HVSDOGDV� KD\� DOJXQD� OX]�� 3RUTXH� D~Q� QR� SXHGR� YROYHUPH��(VSHUR�XQ�JROSH�GHO�GHVWLQR�²6t�� HVSHUHPRV� HO� JROSH� GHO� GHVWLQR�²GLMR� )DUDPLU��<� QR� KDEODURQ�PiV�� \�PLHQWUDV�SHUPDQHFtDQ� DOOt�� GH�SLH� VREUH� HO�PXUR�� OHV�SDUHFLy�TXH� HO� YLHQWR�PRUtD��TXH� OD� OX]� VH�GHELOLWDED�\�VH�RVFXUHFtD�HO�VRO��TXH�FHVDEDQ�WRGRV�ORV�UXPRUHV�GH�OD�FLXGDG�\�ODV�WLHUUDV�FHUFDQDV��HO�YLHQWR��ODV�YRFHV��ORV�UHFODPRV�GH�ORV�SiMDURV��ORV�VXVXUURV�GH ODV�KRMDV��QL�UHVSLUDU�VH�RtDQ��KDVWD�ORV�FRUD]RQHV�KDEtDQ�GHMDGR�GH�ODWLU��(O�WLHPSR�VH�KDEtD�GHWHQLGR�<�PLHQWUDV�HVSHUDEDQ��ODV�PDQRV�GH�ORV�GRV�VH�HQFRQWUDURQ�\�VH�XQLHURQ��DXQTXH�HOORV�QR�OR�VDEtDQ��<�DVt�VLJXLHURQ��HVSHUDQGR�VLQ�VDEHU�TXp�HVSHUDEDQ� (QWRQFHV��GH�LPSURYLVR��OHV� SDUHFLy� TXH� SRU� HQFLPD� GH� ODV� FUHVWDV� GH� ODV� PRQWDxDV� GLVWDQWHV� VH� DO]DED� RWUD�HQRUPH�PRQWDxD�GH�RVFXULGDG�HQYXHOWD�HQ�UHOiPSDJRV��VH�DJLJDQWDED�\�RQGXODED�FRPR�XQD�PDUHD�TXH�TXLVLHUD�GHYRUDU�HO�PXQGR��8Q�WHPEORU�HVWUHPHFLy�OD�WLHUUD�\�ORV�PXURV�GH�OD�FLXGDG�WUHSLGDURQ��8Q�VRQLGR�VHPHMDQWH�D�XQ�VXVSLUR�VH�HOHYy�GHVGH�ORV�FDPSRV�GH�DOUHGHGRU��\�GH�SURQWR�ORV�FRUD]RQHV�OHV�ODWLHURQ�GH�QXHYR�²(VWR�PH�UHFXHUGD�D�1~PHQRU�GLMR�)DUDPLU��\�OH�DVRPEUy�RtUVH�KDEODU�²¢1~PHQRU"�²UHSLWLy�(RZ\Q�²6t�²GLMR�)DUDPLU��HO�SDtV�GHO�2HVWHUQHVVH�TXH�VH�KXQGLy�HQ�ORV�DELVPRV��\�OD�HQRUPH�ROD�RVFXUD�TXH�LQXQGy�WRGRV�ORV�SUDGRV�YHUGHV�\�WRGDV�ODV�FROLQDV��\�TXH�DYDQ]DED�FRPR�XQD�RVFXULGDG�LQH[RUDEOH��$�PHQXGR�VXHxR�FRQ�HOOD�²¢(QWRQFHV� FUHpLV� TXH� KD� OOHJDGR� OD� 2VFXULGDG"� ²GLMR� (RZ\Q²�� ¢/D� 2VFXULGDG�,QH[RUDEOH"�²<�HQ�XQ�LPSXOVR�UHSHQWLQR�VH�DFHUFy�D�pO�²1R�²GLMR�)DUDPLU�PLUiQGROD�D� OD�FDUD²��)XH�XQD�LPDJHQ�TXH�WXYH��1R�Vp�TXp�HVWi�SDVDQGR��/D�UD]yQ�\�OD�PHQWH�PH�GLFHQ�TXH�KD�RFXUULGR�XQD�WHUULEOH�FDWiVWURIH�\�TXH�VH�DSUR[LPD� HO� ILQ� GH� ORV� WLHPSRV�� 3HUR� HO� FRUD]yQ� PH� GLFH� OR� FRQWUDULR�� \� VLHQWR� ORV�PLHPEURV�OLJHURV��\�XQD�HVSHUDQ]D�\�XQD�DOHJUtD�TXH�OD�UD]yQ�QR�SXHGH�QHJDU��£(RZ\Q��(RZ\Q�� %ODQFD� 'DPD� GH� 5RKDQ��� QR� FUHR� HQ� HVWD� KRUD� TXH� QLQJXQD� RVFXULGDG� GXUH�PXFKR��²<�VH�LQFOLQy�\�OH�EHVy�OD�IUHQWH�<�DVt�SHUPDQHFLHURQ�VREUH�ORV�PXURV�GH�OD�&LXGDG�GH�*yQGRU��PLHQWUDV�VH�OHYDQWDED�\�VRSODED�XQ�IXHUWH�YLHQWR��TXH�OHV�DJLWy�ORV�FDEHOORV�PH]FOiQGRORV�HQ�HODLUH��D]DEDFKH�\�RUR��<�OD�6RPEUD�VH�GHVYDQHFLy�\�HO�YHOR�TXH�FXEUtD�HO�VRO�GHVDSDUHFLy��\�VH�KL]R�OD�OX]��\� ODV� DJXDV� GHO�$QGXLQ� EULOODURQ� FRPR� OD� SODWD�� \� HQ� WRGDV� ODV� FDVDV� GH� OD� FLXGDG� ORV�KRPEUHV�FDQWDEDQ�FRQ�XQD�DOHJUtD�FDGD�YH]�PD\RU��DXQTXH�QDGLH�VDEtD�SRU�TXp�<� DQWHV� TXH� HO� VRO� VH� KXELHUD� DOHMDGR�PXFKR� GHO� FpQLW�� XQD�JUDQ� iJXLOD� OOHJy�YRODQGR�GHVGH�HO�HVWH��SRUWDGRUD�GH�QXHYDV�LQHVSHUDGDV�GH�ORV�6HxRUHV�GHO�2HVWH��JULWDQGR�



£&DQWDG�DKRUD��RK�JHQWH�GH�OD�7RUUH�GH�$QRU�SRUTXH�HO�5HLQR�GH�6DXURQ�KD�VXFXPELGR�SDUD�VLHPSUH�\�OD�7RUUH�2VFXUD�KD�VLGR�GHUUXLGD�£&DQWDG�\�UHJRFLMDRV��RK�JHQWH�GH�OD�7RUUH�GH�*XDUGLD��SXHV�QR�KDEpLV�YLJLODGR�HQ�YDQR��\�OD�3XHUWD�1HJUD�KD�VLGR�GHVWUXLGD��\�YXHVWUR�5H\�KD�HQWUDGR�SRU�HOOD�WUD\HQGR�OD�YLFWRULD�
&DQWDG�\�DOHJUDRV��WRGRV�ORV�KLMRV�GHO�2HVWH��SRUTXH�YXHVWUR�5H\ UHWRUQDUi��\�WRGRV�ORV�GtDV�GH�YXHVWUD�YLGD�KDELWDUi�HQWUH�YRVRWURV�
<�HO�ÈUERO�PDUFKLWR�YROYHUi�D�IORUHFHU��\�pO�OR�SODQWDUi�HQ�VLWLRV�HOHYDGRV��\�ELHQDYHQWXUDGD�VHUi�OD�&LXGDG��£&DQWDG��RK�WRGRV�<�OD�JHQWH�FDQWDED�HQ�WRGRV�ORV�FDPLQRV�GH�OD�FLXGDG�/RV� GtDV� TXH� VLJXLHURQ� IXHURQ� GRUDGRV�� \� OD� SULPDYHUD� \� HO� YHUDQR� VH� XQLHURQ� HQ� ORV�IHVWHMRV� GH� ORV� FDPSRV� GH� *yQGRU�� <� GHVGH� &DLU� $QGURV� OOHJDURQ� MLQHWHV� YHORFHV�WUD\HQGR�ODV�QXHYDV�GH�WRGR�OR�DFRQWHFLGR��\�OD�FLXGDG�VH�SUHSDUy�D�UHFLELU�DO�5H\��0HUU\�IXH�FRQYRFDGR�\�WXYR�TXH�SDUWLU�FRQ�ORV�FDUUHWRQHV�TXH�OOHYDEDQ�YtYHUHV�D�2VJLOLDWK��\�GH�DOOt�SRU�DJXD�KDVWD�&DLU�$QGURV��SHUR�)DUDPLU�QR�SDUWLy��SXHV�FRPR�\D�HVWDED�FXUDGR�KDEtD�UHFODPDGR�HO�PDQGR�\�DKRUD�HUD�HO�6HQHVFDO�GH�OD�FLXGDG�DXQTXH�SRU�SRFR�WLHPSR��\�WHQtD�TXH�RUGHQDU�WRGDV�ODV�FRVDV�SDUD�DTXHO�TXH�SURQWR�YHQGUtD�D�UHHPSOD]DUOR�7DPSRFR�SDUWLy�(RZ\Q��D�SHVDU�GHO�PHQVDMH�TXH�OH�HQYLDUD�VX�KHUPDQR�URJiQGROH�TXH�VH�UHXQLHVH�FRQ�pO�HQ�HO�&DPSR�GH�&RUPDOOHQ��<�D�)DUDPLU�OH�VRUSUHQGLy�TXH�VH�TXHGDUD��VL�ELHQ�DKRUD��DWDUHDGR�FRPR�HVWDED�FRQ�WDQWRV�PHQHVWHUHV��WHQtD�SRFR�WLHPSR�SDUD�YHUOD��\� HOOD� VHJXtD� YLYLHQGR� HQ� ODV�&DVDV� GH�&XUDFLyQ�� \� FDPLQDED� VROD� SRU� HO� MDUGtQ�� \� GH�QXHYR� WHQtD�HO� URVWUR�SiOLGR��\�SDUHFtD� VHU� OD�~QLFD�SHUVRQD� WULVWH�\�GRORULGD�HQ� WRGD�OD�FLXGDG��<�HO�0D\RUDO�GH�ODV�&DVDV�HVWDED�SUHRFXSDGR��\�KDEOy�FRQ�)DUDPLU�(QWRQFHV�)DUDPLU�IXH�D�EXVFDUOD��\�GH�QXHYR�IXHURQ�MXQWRV�D�ORV�PXURV��\�pO�OH�GLMR�²(RZ\Q�¢SRU�TXp�RV�KDEpLV�TXHGDGR�DTXt�HQ�YH]�GH�LU�D�ORV�IHVWHMRV�GH�&RUPDOOHQ�GHO�RWUR�ODGR�GH�&DLU�$QGURV��GRQGH�YXHVWUR�KHUPDQR�RV�HVSHUD"<�HOOD�GLMR�²¢1R�OR�VDEpLV"�3HUR�pO�UHVSRQGLy�²+D\�GRV�PRWLYRV�SRVLEOHV��SHUR�FXiO�HV�HO�YHUGDGHUR��QR�OR�Vp��<�GLMR�HOOD�²1R�TXLHUR�MXJDU�D�ODV�DGLYLQDQ]DV��£+DEODG�FODUR�²(QWRQFHV�� VL� HVR� HV� OR�TXH TXHUpLV�� VHxRUD�²GLMR� pO²��QR�YDLV� SRUTXH� VyOR�YXHVWUR�KHUPDQR�PDQGy�SRU�YRV��\�DKRUD��DGPLUDU�HQ�VX�WULXQIR�DO�6HxRU�$UDJRUQ��HO�KHUHGHUR�GH�(OHQGLO��QR�RV�FDXVDUi�QLQJXQD�DOHJUtD��2�SRUTXH�QR�YR\�\R��\�GHVHiLV�SHUPDQHFHU�FHUFD�GH�Pt��2� TXL]i� SRU� ORV� GRV PRWLYRV�� \� YRV�PLVPD� QR� SRGpLV� HOHJLU� HQWUH� XQR� \� RWUR��(RZ\Q�¢QR�PH�DPiLV��R�QR�TXHUpLV�DPDUPH"²4XHUtD� HO� DPRU� GH� RWUR� KRPEUH� ²UHVSRQGLy� HOOD²�� 0DV� QR� TXLHUR� OD� SLHGDG� GH�QLQJXQR�²/R� Vp� ²GLMR� )DUDPLU²�� 'HVHDEDLV� HO� DPRU� GHO� 6HxRU� $UDJRUQ�� 3XHV� HUD� QREOH� \�SRGHURVR��\�TXHUtDLV�OD�IDPD�\�OD�JORULD��HOHYDURV�SRU�HQFLPD�GH�ODV�FRVDV�PH]TXLQDV�TXH�VH� DUUDVWUDQ� VREUH� OD� WLHUUD�� <� FRPR� XQ� JUDQ� FDSLWiQ� D� XQ� MRYHQ� VROGDGR�� RV� SDUHFLy�DGPLUDEOH��3RUTXH� OR� HV�� XQ�6HxRU�HQWUH� ORV�KRPEUHV��\�HO�PiV�JUDQGH�GH� ORV�TXH KR\�



H[LVWHQ�� 3HUR� FXDQGR� VyOR� UHFLELVWHLV� GH� pO� FRPSUHQVLyQ� \� SLHGDG�� HQWRQFHV� \D� QR�TXLVLVWHLV� QLQJXQD� RWUD� FRVD�� VDOYR� XQD� PXHUWH� JORULRVD� HQ� HO� FRPEDWH�� £0LUDGPH��(RZ\Q�<�(RZ\Q�PLUy�D�)DUDPLU�ODUJDPHQWH�\�VLQ�SHVWDxHDU��\�)DUDPLU�GLMR�² £1R�GHVGHxpLV OD�SLHGDG��TXH�HV�HO�GRQ�GH�XQ�FRUD]yQ�JHQHURVR��(RZ\Q��3HUR�\R�QR�RV� RIUH]FR� PL� SLHGDG�� 3XHV� VRLV� XQD� GDPD� QREOH� \� YDOLHQWH� \� KDEpLVFRQTXLVWDGR� VLQ�D\XGD� XQD� JORULD� TXH� QR� VHUi� ROYLGDGD�� \� VRLV� WDQ� KHUPRVD� TXH� QL� ODV� SDODEUDV� GH� OD�OHQJXD� GH� ORV� HOIRV� SRGUtDQ� GHVFULELURV�� \� \R� RV� DPR�� (Q� XQ� WLHPSR� WXYH� SLHGDG� SRU�YXHVWUD� WULVWH]D�� 3HUR� DKRUD�� DXQTXH� QR� WXYLHUDLV� SHQD� DOJXQD�� QLQJ~Q� WHPRU�� DXQTXH�QDGD� RV� IDOWDVH� \� IXHUDLV� OD� ELHQDYHQWXUDGD� 5HLQD� GH� *yQGRU�� OR� PLVPR� RV� DPDUtD��(RZ\Q�¢QR�PH�DPiLV"(QWRQFHV�DOJR�FDPELy�HQ�HO� FRUD]yQ�GH�(RZ\Q��R�DFDVR�HOOD�FRPSUHQGLy�DO� ILQ� OR�TXH�RFXUUtD�HQ�pO��<�GHVDSDUHFLy�HO�LQYLHUQR�TXH�OD�KDELWDED��\�HO�VRO�EULOOy�HQ�HOOD�²(VWD� HV� 0LQDV� $QRU�� OD� 7RUUH� GHO� 6RO� ² GLMR²�� \� £� PLUDG�� £� /D� 6RPEUD� KD�GHVDSDUHFLGR��£<D�QXQFD�PiV YROYHUp�D�VHU�XQD�GRQFHOOD�JXHUUHUD��QL�ULYDOL]DUp�FRQ�ORV�JUDQGHV� FDEDOOHURV�� QL� JR]DUp� WDQ� VyOR� FRQ� FDQWRV� GH� PDWDQ]D�� 6HUp� XQD� &XUDGRUD�� \�DPDUp�WRGR�FXDQWR�FUHFH��WRGR�OR�TXH�QR�HV�iULGR��²<�PLUy�GH�QXHYR�D�)DUDPLU�² <D�QR�GHVHR�VHU�XQD�UHLQD�²GLMR�(QWRQFHV�)DUDPLU�ULy��IHOL]�²(VR�PH�SDUHFH� ELHQ�²GLMR²�� SRUTXH� \R� QR� VR\� XQ� UH\��<�PH�FDVDUp� FRQ� OD�'DPD�%ODQFD�GH�5RKDQ��VL�HOOD�FRQVLHQWH��<�VL�HOOD�FRQVLHQWH��FUX]DUHPRV�HO�UtR�\�HQ�GtDV�PiV�YHQWXURVRV� YLYLUHPRV� HQ� OD� EHOOD� ,WKLOLHQ� \� FXOWLYDUHPRV� XQ� MDUGtQ�� <� HQ� pO� WRGDV� ODV�FRVDV�FUHFHUiQ�FRQ�DOHJUtD��VL�OD�'DPD�%ODQFD�FRQVLHQWH�²¢+DEUp�HQWRQFHV�GH�DEDQGRQDU�D�PL�SURSLR�SXHEOR��KRPEUH�GH�*yQGRU"�²GLMR�HOOD²��¢<� TXHUUtDLV� TXH� YXHVWUR� RUJXOORVR� SXHEOR� GLMHUD� GH� YRV�� ©£$OOi� YD� XQ� 6HxRU� TXH� KD�GRPDGR�D�XQD�GRQFHOOD�JXHUUHUD�GHO�1RUWH��¢1R�KDEtD�DFDVR�QLQJXQD�PXMHU�GH�OD�UD]D�GH�ORV�1~PHQRU�TXH�SXGLHUD�HOHJLU"ª²/R�TXHUUtD��Vt�²GLMR�)DUDPLU��<�OD�WRPy�HQ�ORV�EUD]RV�\�OD�EHVy�D�OD�OX]�GHO�VRO��\�QR�OH�SUHRFXSy�TXH�HVWXYLHUDQ�HQ�OR�DOWR�GH�ORV�PXURV�\�D�OD�YLVWD�GH�PXFKRV��<�PXFKRV�ORV�YLHURQ� SRU� FLHUWR�� \� YLHURQ� OD� OX]� TXH� EULOODED� VREUH� HOORV� FXDQGR� GHVFHQGtDQ� GH� ORV�PXURV�WRPDGRV�GH�OD�PDQR�\�VH�HQFDPLQDEDQ�D�ODV�&DVDV�GH�&XUDFLyQ�<�)DUDPLU�GLMR�DO�0D\RUDO�GH�ODV�&DVDV�²$TXt�YHLV�D�OD�'DPD�(RZ\Q�GH�5RKDQ� \�DKRUD�HVWi�FXUDGD��<�HO�0D\RUDO�GLMR�²(QWRQFHV� OD� OLEUR�GH�PL�FXVWRGLD�\�OH�GLJR�DGLyV��\�RMDOi�QXQFD�PiV�VXIUD�KHULGDV�QL�HQIHUPHGDGHV��/D�FRQItR�D�ORV�FXLGDGRV�GHO�6HQHVFDO�GH�OD�&LXGDG��KDVWD�HO�UHJUHVR�GH�VX�KHUPDQR�3HUR�(RZ\Q�GLMR�²6LQ� HPEDUJR�� DKRUD� TXH� PH� KDQ� DXWRUL]DGR� D� SDUWLU�� TXLVLHUD� TXHGDUPH�� 3RUTXHGH�WRGDV�ODV�PRUDGDV��pVWD�VH�KD�FRQYHUWLGR�SDUD�Pt�HQ�OD�PiV�YHQWXURVD��<�DOOt�SHUPDQHFLy�KDVWD�HO�UHJUHVR�GHO�5H\�(RPHU�<D�WRGR�HVWDED�SURQWR�HQ�OD�FLXGDG��\�KDEtD�XQ�JUDQ�FRQFXUVR�GH�JHQWH� SXHV�OD�QRWLFLD�KDEtD�OOHJDGR�D�WRGRV�ORV�iPELWRV�GHO�5HLQR�GH�*yQGRU��GHVGH�HO�0LQ5LPPRQ�KDVWD�ORV�3LQQDWK�*HOLQ� \� ODV� OHMDQDV� FRVWDV� GHO�PDU�� \� WRGRV� DTXHOORV� TXH� SXGLHURQ� KDFHUOR� VH�DSUHVXUDURQ�D�HQFDPLQDUVH�D�OD�FLXGDG��<�OD�FLXGDG�VH�OOHQy�XQD�YH]�PiV�GH�PXMHUHV�\�GH�QLxRV� KHUPRVRV� TXH� YROYtDQ� D� VXV� KRJDUHV� FXELHUWRV� GH� IORUHV�� \� GH� 'RO� $PURWK�DFXGLHURQ�ORV�WRFDGRUHV�GH�DUSD�PiV�YLUWXRVRV�GH�WRGR�HO�SDtV��\�KXER�WRFDGRUHV�GH�YLROD�\�GH� IODXWD� \�GH� FXHUQRV�GH�SODWD��\� FDQWRUHV�GH�YRFHV� FODUDV�YHQLGRV�GH� ORV�YDOOHV�GH�/HEHQQLQ�3RU� ILQ� XQ� GtD�� DO� FDHU� GH� OD� WDUGH� SXGLHURQ� YHUVH� GHVGH� OR� DOWR� GH� ODV� PXUDOODV� ORV�SDEHOORQHV�OHYDQWDGRV�HQ�HO�FDPSR��\�ODV�OXFHV�QRFWXUQDV�DUGLHURQ�GXUDQWH�WRGD�DTXHOOD�
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²<R�QR�GLUp�TXH�HV�HO�ILQ��KDVWD�TXH�KD\DPRV�DUUHJODGR�HVWH�GHVEDUDMXVWH�²GLMR�6DP�FRQ�DLUH�VRPEUtR��<�HVR�QRV�OOHYDUi�PXFKR�WLHPSR�\�WUDEDMR�
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3RQHU� RUGHQ� HQ� HO� GHVEDUDMXVWH� OHV� FRVWy�PXFKR� WUDEDMR�� SHUR� OOHYy�PHQRV� WLHPSR�GHO�TXH� 6DP� KDEtD� WHPLGR�� $O� GtD� VLJXLHQWH� GH� OD� EDWDOOD� )URGR� IXH� D� &DYDGD� *UDQGH� \�OLEHUy� D� ORV� SUHVRV� GH� ODV� &HOGDV�� 8QR� GH� ORV� SULPHURV� TXH� HQFRQWUDURQ� IXH� HO� SREUH�)UHGHJDU� %ROJHU�� \D� QR� PiV� HO� *RUGR� %ROJHU�� /R� KDEtDQ� WRPDGR� SULVLRQHUR� HQ� ORV�7HMRQHV��FHUFD�GH�ODV�FROLQDV�GH�6FDU\��FXDQGR�ORV�EDQGLGRV�KDEtDQ�IXPLJDGR�HO�UHIXJLR�GH�XQ�JUXSR�GH�UHEHOGHV�TXH�pO�HQFDEH]DED�² £�$� ILQ� GH� FXHQWDV� WH�KXELHUD� FRQYHQLGR�YHQLU� FRQ�QRVRWURV�� SREUH�YLHMR�)UHGHJDU��GLMR�3LSSLQ��PLHQWUDV�OR�OOHYDEDQ��SXHV�HVWDED�GHPDVLDGR�GpELO�SDUD�FDPLQDU�)UHGHJDU�DEULy�XQ�RMR�\�YDOLHQWHPHQWH�WUDWy�GH�VRQUHtU�² ¢4XLpQ�HV�HVWH�MRYHQ�JLJDQWH�GH�YR]�SRWHQWH"�PXVLWy²��£1R�VHUi�HO�SHTXHxR 3LSSLQ��¢4Xp�Q~PHUR�GH�VRPEUHUR�FDO]DV�DKRUD"/XHJR�HQFRQWUDURQ�D�/REHOLD��(VWDED�PX\�HQYHMHFLGD�OD�SREUH��FXDQGR�OD�VDFDURQ�GH�XQ�FDODER]R� RVFXUR� \� HVWUHFKR�� 3HUR� HOOD� VH� HPSHxy� HQ� VDOLU� FRQ� VXV� SURSLDV� SLHUQDV��FRMHDQGR� \� WDPEDOHiQGRVH�� \� FXDQGR� DSDUHFLy� DSR\DGD� HQ� HO� EUD]R� GH� )URGR�� FRQ� HO�SDUDJXDV� VLHPSUH� DSUHWDGR� HQ� OD� PDQR�� IXH� WDQ� FDOXURVD� OD� DFRJLGD�� \� KXER� WDQWDV�RYDFLRQHV�\�WDQWRV�DSODXVRV�TXH�VH�GHVKL]R�HQ�OiJULPDV��1XQFD�HQ�VX�YLGD�KDEtD�VLGR�WDQ�SRSXODU�� 3HUR� OD� QRWLFLD� GHO� DVHVLQDWR� GH� 2WKR� OD� WUDVWRUQy� D� WDO� SXQWR� TXH� QR� TXLVR�YROYHU� QXQFD�PiV� D� %ROVyQ�&HUUDGR�� 6H� OR� GHYROYLy� D� )URGR� \� VH� IXH� D� YLYLU� FRQ� VX�IDPLOLD��ORV�&LxDWLHVD�GH�&DVDGXUD�<�FXDQGR�PXULy�OD�SREUH�FULDWXUD�HQ�OD�SULPDYHUD�VLJXLHQWH�²DO�ILQ�\�DO�FDER�\D�WHQtD�PiV�GH�FLHQ�DxRV²��)URGR�VH�HQWHUy��VRUSUHQGLGR�\�SURIXQGDPHQWH�FRQPRYLGR��GH�TXH�OH�KDEtD�GHMDGR�WRGR�VX�GLQHUR�\�HO�GH�2WKR�SDUD�TXH�D\XGDVH�D�ORV�KREELWV�D�TXLHQHV�ODV�FDODPLGDGHV� GH� OD� &RPDUFD� KDEtDQ� GHMDGR� VLQ� KRJDU�� <� DVt� WHUPLQy� DTXHOOD� ODUJD�HQHPLVWDG�(O�YLHMR�:LOO�3LHEODQFR�KDEtD�HVWDGR�HQFHUUDGR�HQ�ODV�&HOGDV�PiV�WLHPSR�TXH�WRGRV��\�DXQTXH� WDO� YH]� OR� PDOWUDWDUDQ� PHQRV�� QHFHVLWDED� FRPHU� PXFKR� DQWHV� GH� YROYHU� D� OD�DOFDOGtD��\�)URGR�DFHSWy�HO�FDUJR�GH�VXSOHQWH�KDVWD�TXH�HO�VHxRU�3LHEODQFR�HVWXYLHVH�GH�QXHYR�HQ�FRQGLFLRQHV��/R�~QLFR�TXH�KL]R�GXUDQWH�VX�PDQGDWR�IXH�UHGXFLU�HO�Q~PHUR�GH�ORV�2ILFLDOHV�GH�OD�&RPDUFD��\�OLPLWDUOHV�ODV�IXQFLRQHV�D�OR�TXH�HUD�DGHFXDGR�\�QRUPDO��(O�FRPHWLGR�GH�HFKDU�GHO�SDtV�D�ORV�~OWLPRV�UXILDQHV�IXH�FRQILDGR�D�0HUU\�\�D�3LSSLQ��\�FXPSOLGR UiSLGDPHQWH��/DVSDQGLOODV�TXH�VH�KDEtDQ�UHIXJLDGR�HQ�HO�VXU��DO�WHQHU�QRWLFLDV�GH�OD�%DWDOOD�GH�'HODJXD��KX\HURQ�RIUHFLHQGR�SRFD�UHVLVWHQFLD�DO�7KDLQ��$QWHV�GH�)LQ�GH�$xR� ORV� FRQWDGRV� VREUHYLYLHQWHV�TXHGDURQ�FHUFDGRV� HQ� ORV�ERVTXHV��\�DTXHOORV�TXH� VH�ULQGLHURQ�IXHURQ�SXHVWRV�HQ�ODV�IURQWHUDV�0LHQWUDV� WDQWR�� ORV� WUDEDMRV� GH� UHVWDXUDFLyQ� DYDQ]DEDQ� FRQ� UDSLGH]� \� 6DP� HVWDED�VLHPSUH� RFXSDGR�� /RV� KREELWV� VRQ� ODERULRVRV� FRPR� ODV� DEHMDV�� FXDQGR� OD� VLWXDFLyQ� OR�UHTXLHUH�\�VL�VH�VLHQWHQ�ELHQ�GLVSXHVWRV��$KRUD�KDEtD PLOODUHV�GH�PDQRV�YROXQWDULDV�GH�WRGDV� ODV�HGDGHV��GHVGH� ODV�SHTXHxDV�SHUR�iJLOHV�GH� ORV�MyYHQHV�\�ODV�PXFKDFKDV�KDVWD�ODV� DUUXJDGDV� \� FDOORVDV� GH� ORV� YLHMRV� \� DXQ� GH� ODV� DEXHODV�� 3DUD� HO� $xR� 1XHYR� QR�TXHGDED�HQ�SLH�QL�XQ� VROR� ODGULOOR�GH� ODV�&DVDV�GH� ORV 2ILFLDOHV��QL�GH�QLQJ~Q�HGLILFLR�FRQVWUXLGR�SRU� ORV�©+RPEUHV�GH�=DUTXLQRª��SHUR� ORV� ODGULOORV� IXHURQ� WRGRV�HPSOHDGRV�HQ�UHSDUDU�QXPHURVDV�FDYHUQDV�DQWLJXDV��D�ILQ�GH�KDFHUODV�PiV�VHFDV�\�FRQIRUWDEOHV��6H�HQFRQWUDURQ� JUDQGHV� FDQWLGDGHV� GH� SURYLVLRQHV�� \� YtYHUHV�� \� FHUYH]D� TXH� ORV� UXILDQHV�



KDEtDQ�HVFRQGLGR�HQ�FREHUWL]RV�\�JUDQHURV�\�HQ�FDYHUQDV�DEDQGRQDGDV��HVSHFLDOPHQWH�HQ�ORV�W~QHOHV�GH�&DYDGD�*UDQGH�\�HQ�ODV�YLHMDV�FDQWHUDV�GH�6FDU\��<�DVt��HQ�ODV�ILHVWDV�GH�DTXHO�)LQ�GH�$xR�KXER�XQD�DOHJUtD�TXH�QDGLH�KDEtD�HVSHUDGR�8QD� GH� ODV� SULPHUDV� WDUHDV� TXH� VH� OOHYDURQ� D� FDER� HQ� +REELWRQ�� DQWHV� D~Q� GH� OD�GHPROLFLyQ� GHO�PROLQR� QXHYR�� IXH� OD� OLPSLH]D� GH� OD� FROLQD� \� GH�%ROVyQ�&HUUDGR�� \� OD�UHVWDXUDFLyQ� GH� %ROVyQ� GH� 7LUDGD�� (O� IUHQWH� GHO� QXHYR� DUHQDO� IXH� QLYHODGR� \�WUDQVIRUPDGR�HQ�XQ�JUDQ�MDUGtQ�FXELHUWR��\�HQ�OD�SDUWH�PHULGLRQDO�GH�OD�FROLQD�H[FDYDURQ�QXHYDV�FDYHUQDV�\�ODV�UHYLVWLHURQ�GH�ODGULOORV��/D�1~PHUR�7UHV�OH�IXH�UHVWLWXLGD�DO�7tR��TXLHQ�VROtD�GHFLU��VLQ�SUHRFXSDUVH�GH�TXLpQHV�SXGLHUDQ�RtUOR�²(V�YLHQWR�PDOR�DTXHO�TXH�QR�WUDH�ELHQ�D�QDGLH��FRPR�VLHPSUH�KH�GLFKR��\�HV�EXHQR�OR�TXH�WHUPLQD�PHMRU�+XER� DOJXQDV� GLVFXVLRQHV� D� SURSyVLWR� GHO� QRPEUH� TXH� OH� SRQGUtDQ� D� OD� QXHYD� FDOOH��$OJXQRV�SURSXVLHURQ�-DUGLQHV�GH�OD�%DWDOOD��RWURV�6PLDOV�0HMRUHV��3HUR�DO�FDER��FRQ�HO�EXHQ� VHQWLGR� SURSLR� GH� ORV� KREELWV�� OH� SXVLHURQ� VLPSOHPHQWH� 7LUDGD�1XHYD��<�QR� HUD�PiV�TXH�XQD�EURPD�DO�JXVWR�GH�'HODJXD�HO�UHIHULUVH�D�HOOD�FRQ�HO�QRPEUH�GH�7HUPLQDO�GH�=DUTXLQR�/D� SpUGLGD�PiV� JUDYH� \� GRORURVD� HUDQ� ORV� iUEROHV�� SXHV� SRU� RUGHQ� GH�=DUTXLQR� WRGRV�KDEtDQ�VLGR�WDODGRV�VLQ�SLHGDG�D� OR� ODUJR�\�D�OR�DQFKR�GH�OD�&RPDUFD��\�HVR�HUD�OR�TXH�PiV�DIOLJtD�D�6DP��6REUH�WRGR�SRUTXH�OOHYDUtD�ODUJR�WLHPSR�FXUDU�ODV�KHULGDV��\VyOR�VXV�ELVQLHWRV�YHUtDQ�DOJXQD�YH]�OD�&RPDUFD�FRPR�KDEtD�VLGR�HQ�ORV�EXHQRV�WLHPSRV�'H�SURQWR�XQ�GtD��SRUTXH�KDEtD�HVWDGR�GHPDVLDGR�RFXSDGR�GXUDQWH�VHPDQDV�HQWHUDV�SDUD�GHGLFDU� DOJ~Q� SHQVDPLHQWR� D� VXV� DYHQWXUDV��� VH� DFRUGy� GHO� GRQ� GH�*DODGULHO�� 6DFy� OD�FDMLWD�\�OD�PRVWUy�D�ORV�RWURV�9LDMHURV��SRUTXH�DVt�ORV�OODPDEDQ�DKRUD�D�WRGRV��\�OHV�SLGLy�FRQVHMR�²0H�SUHJXQWDED�FXiQGR�OR�UHFRUGDUtDV�²GLMR�)URGR��£ÈEUHOD��(VWDED�OOHQD�GH�XQ�SROYR�JULV�� VXDYH� \� ILQR�� \� HQ� HO� PHGLR� KDEtD� XQD� VHPLOOD�� FRPR� XQD� DOPHQGUD� SHTXHxD� GH�FiSVXOD�SODWHDGD�²¢4Xp�SXHGR�KDFHU�FRQ�HVWR"�²GLMR�6DP�² £(FKD�HO�SROYR�DO�DLUH�HQ�XQ�GtD�GH�YLHQWR�\�GHMD�TXH�pO�KDJD�HO�WUDEDMR��²GLMR�3LSSLQ�²¢'yQGH"�²GLMR�6DP�²(VFRJH�XQ�VLWLR�FRPR�YLYHUR�\�REVHUYD�TXp�OHV�VXFHGH�D�ODV�SODQWDV�TXH�HVWiQ�HQ�pO�²GLMR�0HUU\�²3HUR�HVWR\�VHJXUR�GH�TXH�D�OD�'DPD�QR�OH�JXVWDUtD�TXH�PH�OR�TXHGDUD�\R�VROR��SDUD�PL�SURSLR�MDUGtQ��KDELHQGR�WDQWD�JHQWH�TXH�KD�VXIULGR�\�OR�QHFHVLWD�²GLMR�6DP�²5HFXUUH�D�WX�VDJDFLGDG�\�WXV�FRQRFLPLHQWRV��6DP�²GLMR�)URGR��\�OXHJR�XVD�HO�UHJDOR�SDUD�D\XGDUWH�HQ� WX� WUDEDMR�\�PHMRUDUOR��<�~VDOR�FRQ�SDUVLPRQLD��1R�KD\�PXFKR \�PH�LPDJLQR�TXH�WRGDV�ODV�SDUWtFXODV�WLHQHQ�YDORU�(QWRQFHV� 6DP� SODQWy� UHWRxRV� HQ� WRGRV� DTXHOORV� OXJDUHV� HQ� GRQGH� DQWHV� KDEtD� iUEROHV�HVSHFLDOPHQWH� KHUPRVRV� R� TXHULGRV�� \� SXVR� XQ� JUDQR� GHO� SUHFLRVR� SROYR� HQ� OD� WLHUUD��MXQWR�D�OD�UDt]��5HFRUULy�OD�&RPDUFD��D�OR�ODUJR�\�D�OR�DQFKR��KDFLHQGR�HVWH�WUDEDMR��\�VL�SUHVWDED�PD\RU�FXLGDGR�D�'HODJXD�\�D�+REELWRQ�QDGLH�VH�OR�UHSURFKDED��<�DO�WHUPLQDU��GHVFXEULy� TXH� D~Q� OH� TXHGDED� XQ� SRFR� GHO� SROYR�� \� IXH� D� OD� 3LHGUD� GH� ODV� 7UHV�&XDGHUQDV�� TXH� HV� SRU� DVt� GHFLU� HO� FHQWUR� GH� OD� &RPDUFD�� \� OR� DUURMy� DO� DLUH� FRQ� VX�EHQGLFLyQ�� <� OD� SHTXHxD� DOPHQGUD� GH� SODWD�� OD� SODQWy� HQ� HO� &DPSR� GH� OD� )LHVWD�� DOOt�GRQGH� DQWHV� VH� HUJXtD� HO� iUERO�� \� VH� SUHJXQWy� TXp� SODQWD� FUHFHUtD�� 'XUDQWH� WRGR� HO�LQYLHUQR�HVSHUy�WDQ�SDFLHQWHPHQWH�FRPR�SXGR��WUDWDQGR�GH�FRQWHQHUVH�SDUD�QR�LU�D�YHU�D�FDGD�UDWR�VL�DOJR�RFXUUtD�/D�SULPDYHUD�FROPy�FRQ�FUHFHV� ODV�PiV� ORFDV�HVSHUDQ]DV�GH�6DP��(Q�VX�SURSLR� MDUGtQ�ORV� iUEROHV� FRPHQ]DURQ� D� EURWDU� \� D� FUHFHU� FRPR� VL� HO� WLHPSR�PLVPR� WXYLHVH� SULVD� \�TXLVLHUD�YLYLU�YHLQWH�DxRV�HQ�XQR��(Q�HO�&DPSR�GH�OD�)LHVWD�GHVSXQWy�XQKHUPRVR�UHWRxR��



WHQtD� OD� FRUWH]D� SODWHDGD� \� KRMDV� ODUJDV� \� VH� FXEULy� GH� IORUHV� GRUDGDV� HQ� DEULO�� (UD� HQ�YHUGDG�XQ�PDOORUQ��\� OD�DGPLUDFLyQ�GH�WRGRV�ORV�YHFLQRV��(Q�DxRV�VXFHVLYRV��D�PHGLGD�TXH�FUHFtD�HQ�JUDFLD�\�EHOOH]D��OD�IDPD�GHO�iUERO�VH�H[WHQGLy�SRU�WRGRV�ORV�FRQILQHV�GH�OD�&RPDUFD�\�OD�JHQWH�KDFtD� ODUJRV�YLDMHV�SDUD�LU�D�YHUOR��HO�~QLFR�PDOORUQ�DO�RHVWH�GH�ODV�0RQWDxDV�\�DO�HVWH�GHO�0DU��\�XQR�GH�ORV�PiV�KHUPRVRV�GHO�PXQGR�'HVGH�WRGR�SXQWR�GH�YLVWD� �����IXH�HQ�OD�&RPDUFD�XQ�DxR�PDUDYLOORVR��1R�VyOR�KXER�XQ�VRO�HVSOHQGHQWH�\� OOXYLDV�GHOLFLRVDV�� HQ� ORV�PRPHQWRV�RSRUWXQRV�\�HQ�SURSRUFLRQHV�SHUIHFWDV��XQD�DWPyVIHUD�GH�ULTXH]D�\�GH�SURVSHULGDG��XQD�EHOOH]D�UDGLDQWH��VXSHULRU�D�OD�GH� HVRV� YHUDQRV� PRUWDOHV TXH� HQ� HVWD� 7LHUUD� 0HGLD� FHQWHOOHDQ� XQ� LQVWDQWH� \� VH�GHVYDQHFHQ��7RGRV�ORV�QLxRV�QDFLGRV�R�FRQFHELGRV�HQ�DTXHO�DxR��\�IXHURQ�PXFKRV��HUDQ�KHUPRVRV� \� IXHUWHV�� \� FDVL� WRGRV� WHQtDQ� DEXQGDQWHV� FDEHOORV� GRUDGRV�� KDVWD� HQWRQFHV�UDURV�HQWUH�ORV�KREELWV��+XER�WDO FRVHFKD�GH�IUXWRV�TXH�ORV�KREELWV�MyYHQHV�QDGDEDQ�SRU�DVt�GHFLU�HQ�IUHVDV�FRQ�FUHPD��H�LEDQ�OXHJR�D�VHQWDUVH�HQ�ORV�SUDGRV�D�OD�VRPEUD�GH�ORV�FLUXHORV�\�FRPtDQ�KDVWD�TXH�ORV�KXHVRV�GH�ODV�IUXWDV�VH�DSLODEDQ�HQ�SHTXHxDV�SLUiPLGHV��R� FRPR� FUiQHRV� DPRQWRQDGRV� SRU� XQ� FRQTXLVWDGRU�� \� DVt� FRQWLQXDEDQ�� <� QLQJXQR� VH�HQIHUPDED��\�WRGRV�HVWDEDQ�FRQWHQWRV��H[FHSWR�DTXHOORV�TXH�WHQtDQ�TXH�VHJDU�ORV�SDVWRV�(Q� ODV� YLxDV� GH� OD�&XDGHUQD� GHO�6XU� SHVDEDQ� ORV� UDFLPRV�� \� OD� FRVHFKD�GH�©KRMDª� IXH�DVRPEURVD��\�KXER�WDQWR�WULJR TXH�SDUD�OD�VLHJD�WRGRV�ORV�JUDQHURV�HVWDEDQ�DEDUURWDGRV��/D� FHEDGD� GH� OD�&XDGHUQD� GHO�1RUWH� IXH� WDQ� H[FHOHQWH� TXH� OD� FHUYH]D� GH� ����� TXHGy�JUDEDGD�HQ�OD�PHPRULD�GH�WRGRV�GXUDQWH�ODUJRV�DxRV��\�OOHJy�D�VHU�XQ�GLFKR�SURYHUELDO��<�DVt�XQD�JHQHUDFLyQ�PiV�WDUGH�QR�HUD�UDUR�TXH�XQ�YLHMR�FDPSHVLQR�DO�GHMDU�HO�SLFKHO�VREUH�OD�PHVD�GH�XQD�WDEHUQD��OXHJR�GH�EHEHU�XQD�SLQWD�GH�FHUYH]D�ELHQ�JDQDGD��H[FODPDUD�FRQ�XQ�VXVSLUR�² £$K��pVWD�Vt�TXH�HUD�XQD�DXWpQWLFD������$O�SULQFLSLR�6DP�VH�TXHGy�FRQ�)URGR�HQ�FDVD�GH�ORV�&RWR��3HUR�FXDQGR�7LUDGD�1XHYD�HVWXYR� WHUPLQDGD�� IXH� D� YLYLU� FRQ� HO� 7tR�� $GHPiV� GH� WRGDV� VXV� RWUDV� RFXSDFLRQHV��FRQGXFtD� ODV�REUDV�GH� OLPSLH]D�\� UHVWDXUDFLyQ�GH�%ROVyQ�&HUUDGR��SHUR�PiV�D�PHQXGR�UHFRUUtD�OD�&RPDUFD�SDUD�YHU�FyPR�SURJUHVDEDQ�ORV�WUDEDMRV�GH IRUHVWDFLyQ��<�SRU�HVWDU�OHMRV�GH�+REELWRQ�D�FRPLHQ]RV�GH�PDU]R��QR�VXSR�TXH�)URGR�KDEtD�HVWDGR�HQIHUPR��(O�WUHFH� GH� HVH�PHV� HO� JUDQMHUR�&RWR� HQFRQWUy� D�)URGR� WHQGLGR� HQ� OD� FDPD��DIHUUDED� XQD�SLHGUD� EODQFD� TXH� OOHYDED� DO� FXHOOR� VXVSHQGLGD� GH� XQD� FDGHQD� \� KDEODED� FRPR� HQ�VXHxRV�²+D�GHVDSDUHFLGR�SDUD� VLHPSUH�²GHFtD²��\�DKRUD� WRGR�KD�TXHGDGR�RVFXUR�\�GHVLHUWR�3HUR�OD�FULVLV�SDVy��\�DO�UHJUHVR�GH�6DP�HO�YHLQWLFLQFR��)URGR�VH�KDEtD�UHFREUDGR��\�QR�OH�GLMR�QDGD�GH�pO�PLVPR��(QWUHWDQWR�ORV�WUDEDMRV�GH�OLPSLH]D�GH�%ROVyQ�&HUUDGR�TXHGDURQ�FRQFOXLGRV�� \� 0HUU\� \� 3LSSLQ� OOHJDURQ� GHVGH� &ULFDYD� WUD\HQGR� GH� YXHOWD� HO� DQWLJXR�PRELOLDULR�\�WRGRV�ORV�HQVHUHV�GH�OD�FDVD��\�OD�YLHMD�FXHYD�YROYLy�D�VHU�OD�PLVPD�GH�DQWHV�$O�ILQ�WRGR�HVWXYR�SURQWR��\�)URGR�GLMR�²¢&XiQGR�SLHQVDV�YHQLU�D�YLYLU�FRQPLJR��6DP"�6DP�SDUHFLy�XQ�SRFR�WXUEDGR�²1R�HV�QHFHVDULR�TXH�YHQJDV�HQ�VHJXLGD��VL�QR�TXLHUHV�²GLMR�)URGR��3HUR�VDEHV�TXH�HO�7tR�VLHPSUH�HVWDUi�D�XQ�SDVR��\�HVWR\�VHJXUR�GH�TXH�OD�9LXGD�5XPEOH�FXLGDUi�ELHQ�GH�pO�²1R�HV�HVR��VHxRU�)URGR�²GLMR�6DP��\�VH�SXVR�PX\�URMR�²<�ELHQ�¢TXp�HV�HQWRQFHV"²(V�5RVLWD��5RVLWD�&RWR�²GLMR�6DP²��3DUHFH�TXH�QR�OH�JXVWy�QDGD�TXH�\R�PH�KLHUD�GH�YLDMH�� D� OD� SREUHFLWD�� SHUR� FRPR� \R� QR� KDEtD� KDEODGR�� QR� SRGtD� GHFLU� QDGD�� <� QR� OH�KDEODED�� SRUTXH� WHQtD� DOJR� TXH� KDFHU�� DQWHV�� 3HUR� DKRUD� KH� KDEODGR�� \� PH� GLFH�� �£<�EXHQR��\D�KDV�SHUGLGR�XQ�DxR��¢3DUD�TXp�HVSHUDU�PiV"���¢3HUGLGR"���OH�GLJR���<R�QR�OR�OODPDUtD�DVt���3HUR�HQWLHQGR�OR�TXH�HOOD�TXLHUH�GHFLU��0H�VLHQWR�FRPR�TXLHQ�GLFH�SDUWLGR�HQ�GRV�
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IXHUD�DVt�\�HO�FRUD]yQ�GH�HOOD�VH� LQFOLQDUD�KDFLD� WL��GH�WRGDV�PDQHUDV�PH�HQWULVWHFHUtD�D�FDXVD�GHO�GHVWLQR�TXH�SHVD�VREUH�QRVRWURV��ª�¢4Xp�GHVWLQR�HV�pVH"�ª�0LHQWUDV�\R�KDELWH�DTXt�� HOOD�YLYLUi�FRQ� OD MXYHQWXG�GH� ORV�(OGDU��UHVSRQGLy�(OURQG���SHUR�FXDQGR�PH�OOHJXH�OD�KRUD�GH�SDUWLU��HOOD�PH�DFRPSDxDUi��VL�WDO�HV�VX�HOHFFLyQ��ª�9HR��GLMR�$UDJRUQ���TXH�KH�SXHVWR�ORV�RMRV�HQ�XQ�WHVRUR�QR�PHQRV�SUHFLRVR�TXH�HO�GH�7KLQJRO��TXH�HQ�XQ�WLHPSR�GHVHy�%HUHQ��(VWH�HV�PL�GHVWLQR���3HUR�GH�SURQWR�GHVSHUWy�HQ�pO�HO�GRQ�GH�DGLYLQDFLyQ�GH�ORV�GH�VX�HVWLUSH��\�GLMR���£3HUR�YHG��6HxRU�(OURQG��/RV�DxRV�GH�YXHVWUD�PRUDGD�HQ�HO�PXQGR�HVWiQ�FRQFOX\HQGR�\�D�YXHVWURV�KLMRV�SURQWR�OHV�WRFDUi�HOHJLU�HQWUH�VHSDUDUVH�GH�YRV�\�DEDQGRQDU�OD�7LHUUD�0HGLD��ª�(V� YHUGDG��� GLMR� (OURQG�� �3URQWR�� VHJ~Q� QXHVWUDV� FXHQWDV�� DXQTXH� D~Q� KDEUiQ� GH�WUDQVFXUULU�PXFKRV�DxRV�GH�ORV�KRPEUHV��0DV�QR�KDEUi�SDUD�$QYHQ��PL�ELHQDPDGD��RWUD�HOHFFLyQ� SRVLEOH�� D� PHQRV� TXH� W~�� $UDJRUQ� KLMR� GH� $UDWKRUQ�� WH� LQWHUSRQJDV� HQWUH�QRVRWURV�\�REOLJXHV�D�XQR�GH�ORV�GRV��D�WL�R�D�Pt��D�XQD�VHSDUDFLyQ�DPDUJD�PiV�DOOi�GHO�ILQ�GHO�PXQGR��7~�QR�VDEHV�D~Q�OR�TXH�GHVHDV�GH�Pt���6XVSLUy��\�OXHJR�GH�XQ�VLOHQFLR��PLUy�DO� MRYHQ�FRQ�RMRV�JUDYHV� \� DxDGLy�� �/RV� DxRV� WUDHUiQ� OR�TXH�KDEUiQ�GH� WUDHU��1R�YROYHUHPRV� D� KDEODU� GH� HVWR� KDVWD� TXH� KD\DQ� WUDQVFXUULGR� PXFKRV�� /RV� GtDV� VH�HQVRPEUHFHQ� \� PXFKRV� PDOHV� VH� DYHFLQDQ�²(QWRQFHV� $UDJRUQ� VH� GHVSLGLy�DIHFWXRVDPHQWH�GH�(OURQG��\�DO�GtD�VLJXLHQWH�GLMR�DGLyV�D�VX�PDGUH��\�D�WRGD�OD�FDVD�GH�(OURQG��\�D�$UZHQ��\�SDUWLy�D�ODV�WLHUUDV�VDOYDMHV��'XUDQWH�FDVL�WUHLQWD�DxRV�VH�FRQVDJUy�D�OD�FDXVD�FRQWUD�6DXURQ��\�VH�FRQYLUWLy�HQ�DPLJR�GH�*DQGDOI�HO�6DELR��\�DSUHQGLy�GH�pO�PXFKD� VDELGXUtD�� +L]R� FRQ� pO� QXPHURVRV� YLDMHV� SHOLJURVRV�� SHUR� FRQ� HO� FRUUHU� GH� ORVDxRV�D�PHQXGR�SDUWtD� VROR��/DV� HPSUHVDV�TXH�DFRPHWtD�HUDQ�ODUJDV�\�GXUDV��\�DGTXLULy�XQ� DVSHFWR� XQ� WDQWR� KRVFR� \� VHYHUR�� VDOYR� ODV� UDUDV� YHFHV� TXH� VRQUHtD�� \� DXQ� DVt� ORV�KRPEUHV� OR� FRQVLGHUDEDQ� GLJQR� GH� KRQRUHV�� FRPR� XQ� UH\� HQ� HO� H[LOLR�� FXDQGR� QR�RFXOWDED� VX� YHUGDGHUR� VHPEODQWH�� 3RUTXH� YLDMDED� DGRSWDQGR� ODV� DSDULHQFLDV� PiV�GLYHUVDV��\�FRQTXLVWy�JORUtD�\�IDPD�FRQ�QRPEUHV�GLIHUHQWHV��&DEDOJy�FRQ�HO�HMpUFLWR�GH�ORV�5RKLUULP�\�FRPEDWLy�HQ�PDU�\�WLHUUD�SRU�HO�6HxRU�GH�*yQGRU��\�HQWRQFHV��D�OD�KRUD�GH�OD�YLFWRULD��VH�DOHMy�GH�ORV�+RPEUHV�GH�*yQGRU��\�SDUWLy�VROR�DO�HVWH��\�OOHJy�D�OR�PiV�SURIXQGR�GH� ODV� WLHUUDV�GHO� VXU��H[SORUDQGR� ORV�FRUD]RQHV�GH� ORV�KRPEUHV�� WDQWR�PDORV�FRPR�EXHQRV��\�GHVHQPDVFDUDQGR�ODV�FRQIDEXODFLRQHV�\�HVWUDWDJHPDV�GH�ORV�VLHUYRV�GH�6DXURQ�ª$Vt� VH� FRQYLUWLy� HQ� HO� PiV� LQWUpSLGR� GH� ORV� KRPEUHV� YLYLHQWHV�� KiELO� HQ� ODV� DUWHV� \�YHUVDGR�HQ� ODV� WUDGLFLRQHV��GH�HOORV�\�PiV�TXH� WRGRV�HOORV��SRUTXH� WHQtD�XQD� �VDELGXUtD�pOILFD�� \� HQ� ORV� RMRV� OOHYDED� XQD� OX]� TXH� FXDQGR� VH� HQFHQGtD� SRFRV� HUDQ� FDSDFHV� GHVRSRUWDU�� (O� URVWUR� HUD� WULVWH� \� VHYHUR� D� FDXVD� GHO� GHVWLQR� TXH� SHVDED� VREUH� pO�� SHUR�VLHPSUH� FRQVHUYDED� YLYD� XQD� HVSHUDQ]D� HQ� HO� IRQGR� GHO� FRUD]yQ�� GHO� TXH� OD� DOHJUtD�EURWDED�D�YHFHV�FRPR�XQ�PDQDQWLDO�GH�XQD�URFD�²<�DFRQWHFLy�TXH�FXDQGR�$UDJRUQ�WHQtD�FXDUHQWD�\�QXHYH�DxRV�GH�HGDG��UHWRUQy�GH�ORV�SHOLJURV� HQ� ORV� RVFXURV� FRQILQHV� GH� 0RUGRU�� GRQGH� DKRUD� 6DXURQ� PRUDED� RWUD� YH]�FRQVDJUDGR�DO�PDO��(VWDED�PX\�IDWLJDGR�\�DQKHODED�YROYHU�D�5LYHQGHO�\�GHVFDQVDU�DOJ~Q�WLHPSR�DQWHV�GH�HPSUHQGHU�QXHYRV�YLDMHV�D� ORV�SDtVHV� OHMDQRV��\�HQ�FDPLQR�OOHJy�D� ODV�IURQWHUDV�GH�/RULHQ��\�IXH�DGPLWLGR�SRU�OD�'DPD�*DODGULHO�HQ�OD�WLHUUD�HVFRQGLGD�ª(�� OR� LJQRUDED�� SHUR� WDPELpQ�$UZHQ�8QGyPLHO� VH� HQFRQWUDED� DOOt�� SDVDQGR� RWUD� YH]�XQD� WHPSRUDGD� FRQ� ORV� SDULHQWHV� GH� VX�PDGUH��+DEtD� FDPELDGR�PX\�SRFR�� SRUTXH� ORV�DxRV�PRUWDOHV�QR�OD�KDEtDQ�WRFDGR��SHUR�WHQtD�HO�VHPEODQWH�PiV�JUDYH��\�UDUD�YH]�VH�OD�RtD� UHtU�� 3HUR� $UDJRUQ� KDEtD� DOFDQ]DGR� OD� SOHQD� PDGXUH]� GH� FXHUSR� \� GH� PHQWH�� \�*DODGULHO�OH�URJy�TXH�VH�GHVSRMDUD�GH�ODV�UDtGDV�URSDV�GH�FDPLQDQWH��\�OR�YLVWLy�GH�SODWD�\�GH� EODQFR�� FRQ� XQ� PDQWR� JULV� pOILFR�� \� XQD� JHPD� EULOODQWH� HQ� OD� IUHQWH�� (QWRQFHV��VXSHULRU�D� ORV�KRPEUHV�GH�WRGDV�ODV�HVSHFLHV��SDUHFtD�PiV�VHPHMDQWH�D�XQ�6HxRU�GH�ORV�



(OIRV� GH� ODV� ,VODV� GHO� 2HVWH�� <� DVt� IXH� FRPR� OR� YROYLy� D� YHU� SRUSULPHUD� YH]� $UZHQ�GHVSXpV�GH�OD�ODUJD�VHSDUDFLyQ��\�PLHQWUDV�DYDQ]DED�KDFLD�HOOD�EDMR�ORV�iUEROHV�GH�&DUDV�*DODGRQ�FDUJDGRV�GH�IORUHV�GH�RUR��$UZHQ�KL]R�VX�HOHFFLyQ�\�VX�GHVWLQR�TXHGy�VHOODGR�©(QWRQFHV�� GXUDQWH� WRGD� XQD� HVWDFLyQ�� SDVHDURQ� MXQWRV� SRU� ORV� FODURV� GH� /RWKOyULHQ��KDVWD� TXH� OOHJy� SDUD� pO� OD� KRUD� GH� YROYHU� D� SDUWLU�� <� HQ� OD� 1RFKH� GH� 3OHQR� 9HUDQR��$UDJRUQ�KLMR�GH�$UDWKRUQ��\�$UZHQ�KLMD�GH�(OURQG�IXHURQ�D�OD�KHUPRVD�FROLQD�GH�&HULQ�$PURWK��HQ�HO�FRUD]yQ�GHO�SDtV��\�FDPLQDURQ�GHVFDO]RV�VREUH�OD�KLHUED�LQPRUWDO�HQWUH�ODV�HODQRU� \� ODV� QLSKUHGLO� TXH� IORUHFtDQ� HQ� WRUQR��<� GHVGH� DOOt�� GHVGH� OR� DOWR� GH� OD� FROLQD�PLUDURQ� DO� HVWH� KDFLD� OD� 6RPEUD� \� DO� RHVWH� KDFLD� HO� &UHS~VFXOR�� \� VH� MXUDURQ� HWHUQD�ILGHOLGDG�\�IXHURQ�IHOLFHV�ª<�$UZHQ�GLMR���2VFXUD�HV�OD�6RPEUD�\�VLQ�HPEDUJR�PL�FRUD]yQ�VH�UHJRFLMD��SRUTXH�W~��(VWHO��HVWDUiV�HQWUH�ORV�JUDQGHV�FX\R�YDORU�KDEUi�GH�GHVWUXLUOD��ª3HUR� $UDJRUQ� UHVSRQGLy�� �£$\��� QR� SXHGR� SUHYHUOR�� \� FyPR� HVR� SRGUtD� RFXUULU� HV� XQ�PLVWHULR�SDUD�Pt��3HUR�FRQ� WX�HVSHUDQ]D��HVSHUDUp��<�UHFKD]R� OD�6RPEUD�SDUD�VLHPSUH��3HUR�WDPSRFR��'DPD��HV�SDUD�Pt�HO�&UHS~VFXOR��SRUTXH�VR\�PRUWDO��\�VL�W~��(VWUHOOD�GH�OD�7DUGH��WH�XQHV�D�Pt��WDPELpQ�WHQGUiV�TXH�UHQXQFLDU�DO�&UHS~VFXOR��ª<� HOOD� TXHGy� HQWRQFHV� LQPyYLO� \� VLOHQFLRVD� FRPR� XQ� iUERO� EODQFR�� FRQ� OD� PLUDGD�SHUGLGD�HQ�HO�RHVWH��\�GLMR�DO�ILQ���$�WL�PH�XQLUp��'~QHGDQ�\�PH�DOHMDUp�GHO�&UHS~VFXOR��$XQTXH�DTXHOOD�HV� OD� WLHUUD�GH�PL�JHQWH�\� OD�PRUDGD�VHFXODU�GH� WRGRV� ORV�GH�PL� UD]D���$UZHQ�DPDED�HQWUDxDEOHPHQWH�D�VX�SDGUH�² &XDQGR�(OURQG�VH�HQWHUy GH�OD�HOHFFLyQ�GH�VX�KLMD��JXDUGy�VLOHQFLR��DXQTXH�WHQtD�XQD�FRQJRMD� HQ� HO� FRUD]yQ�� \� HO� GHVWLQR� ODUJDPHQWH� WHPLGR� QR� HUD� IiFLO� GH� VRSRUWDU�� 3HUR�FXDQGR�$UDJRUQ� UHWRUQy� D�5LYHQGHO� OR� OODPy� D� VX� ODGR�� \� OH�GLMR�� ©+LMR�PtR��YHQGUiQ�DxRV� HQ� ORV� TXH� WRGD� HVSHUDQ]D� VH� GHVYDQHFHUi�� \�PiV� DOOi� QDGD� HV� FODUR� SDUD�Pt��<�DKRUD�XQD�VRPEUD�KD�DVRPDGR�HQWUH�QRVRWURV��4XL]iV�DVt�HVWi�HVFULWR��TXH�PHUFHG�D�PL�SpUGLGD�SXHGD� VHU� UHVWDXUDGR� HO� UHLQR�GH� ORV�KRPEUHV��3RU� OR� WDQWR��DXQTXH� WH�DPR�� WH�GLJR�D�WL��$UZHQ�8QGyPLHO�QR�GHVPHGUDUi�OD�JUDFLD�GH�VX�YLGD�SRU�XQD�FDXVD�PHQRU��1R�VHUi� OD� HVSRVD� GH� QLQJ~Q� KRPEUH�� D� PHQRV� TXH� pVWH� VHD� DO� PLVPR� WLHPSR� HO� 5H\� GH�*yQGRU� \� GH� $UQRU�� $� Pt�� DXQ� OD� YLFWRULD� QR� SRGUi� WUDHUPH� PiV� TXH� WULVWH]D� \�VHSDUDFLyQ���� SHUR� SDUD� WL�� VHUi�XQD� HVSHUDQ]D� GH� IHOLFLGDG�SRU� DOJ~Q� WLHPSR�� £$\��KLMR�PtR��7HPR�TXH�D�$UZHQ�HO�'HVWLQR�GH�ORV�+RPEUHV�SXHGD�SDUHFHUOH�GXUR��DO�ILQDO�ªª$Vt�TXHGDURQ�ODV�FRVDV�HQWUH�(OURQG�\�$UDJRUQ��\�QR�YROYLHURQ�D�KDEODU�GHO�WHPD��SHUR�$UDJRUQ� SDUWLy� XQD� YH]�PiV� D� DIURQWDU� HO� SHOLJUR� \� OD� IDWLJD��<�PLHQWUDV� HOPXQGR� VH�HQVRPEUHFtD�� \� HO� PLHGR� VH� FHUQtD� VREUH� OD� 7LHUUD�0HGLD�� D� PHGLGD� TXH� HO� SRGHU� GH�6DXURQ� VH� DFUHFHQWDED�� \� TXH�%DUDGG�U� VH� HUJXtD��PiV� DOWD� FDGD� GtD� \�PiV� SRGHURVD��$UZHQ�SHUPDQHFLy�HQ�5LYHQGHO��\�HQ�DXVHQFLD�GH�$UDJRUQ�YHODED�SRU�pO�GH�OHMRV�FRQ�HO�SHQVDPLHQWR�� \� HQ� OD� ODUJD� SHUR� HVSHUDQ]DGD� HVSHUD� KL]R� SDUD� pO� XQ� HVWDQGDUWH�� XQ�HVWDQGDUWH�UHDO��TXH�QDGLH�SRGUtD�GHVSOHJDU�VLQR�DTXHO�TXH�UHLYLQGLFDVH�HO�VHxRUtR�GH�ORV�1~PHQyUHDQRV�\�OD�FRURQD�GH�(OHQGLO�ª$O� FDER� GH� DOJXQRV� DxRV�� *LOUDHQ� VH� GHVSLGLy� GH� (OURQG� \� YROYLy� D� (ULDGRU�� FRQ� VX�SURSLD�JHQWH��\�DOOt�YLYtD�VROD��\�D�VX�KLMR��TXH�SDVDED�ODUJRV�DxRV�HQ�SDtVHV�OHMDQRV��UDUD�YH]� OR� YHtD�� 3HUR� XQD� YH]�� FXDQGR�$UDJRUQ� UHJUHVy� DO� QRUWH� \� IXH� D�YHUOD�� HOOD� OH�GLMR�DQWHV�GH�GHVSHGLUOR��(VWD� HV� QXHVWUD� ~OWLPD� VHSDUDFLyQ�� (VWHO�� KLMR� PtR�� &RPR� D� XQR� GH� ORV� KRPEUHV�FRPXQHV�� WDPELpQ� D� Pt� PH� KDQ� HQYHMHFLGR� ODV� SUHRFXSDFLRQHV�� \� DKRUD� TXH� OD� YHR�DFHUFDUVH��Vp�TXH�QR�SRGUp�VRSRUWDU�OD�RVFXULGDG�GH�QXHVWUR�WLHPSR�TXH�VH�DJROSD HQ�OD�7LHUUD�0HGLD��3URQWR�KDEUp�GH�SDUWLU��ª$UDJRUQ� WUDWy�GH�FRQIRUWDUOD��GLFLHQGR���7RGDYtD�SXHGH�KDEHU�XQD� OX]�PiV�DOOi�GH�ODV�WLQLHEODV��\�VL�OD�KD\��TXLVLHUD�TXH�OD�YLHUDV�\�IXHUDV�IHOL]��ª3HUR�HOOD�OH�UHVSRQGLy�FRQ�HVWH�OLQQRG�
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