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(63(-2�'(�3(5)(&&,Ï12EUD�)UDQFLVFDQD
&DStWXOR� 8QR�� &RPLHQ]D� HO� (VSHMR� GH� 3HUIHFFLyQ� GHO� (VWDGR� GHO� +HUPDQR�0HQRU
'HVSXpV� TXH� VH� SHUGLy� OD� VHJXQGD� UHJOD� FRPSXHVWD� SRU� HO� ELHQDYHQWXUDGR�)UDQFLVFR��VXELy�pVWH�D�XQ PRQWH�FRQ�HO�KHUPDQR�/HyQ�GH�$VtV�\�FRQ�HO�KHUPDQR�%RQL]LR�GH�%RORQLD�SDUD�UHGDFWDU�RWUD�5HJOD��/D�KL]R�HVFULELU�VHJ~Q�&ULVWR�VH�OR�LED�PRVWUDQGR�� 3HUR�PXFKRV�PLQLVWURV� VH� UHXQLHURQ� FRQ� HO� KHUPDQR� (OtDV�� TXH� HUD�YLFDULR� GHO� ELHQDYHQWXUDGR� )UDQFLVFR�� \� OH� GLMHURQ�� �1RV� KHPRV� HQWHUDGR� TXH� HO�KHUPDQR�)UDQFLVFR�HVWi�FRPSRQLHQGR�XQD�QXHYD�5HJOD��\�WHPHPRV�TXH�VHD�WDQ�VHYHUD��TXH�QR�SRGDPRV�REVHUYDUOD��4XHUHPRV��SRU�WDQWR��TXH�YD\DV�D�GHFLUOH�TXH�QR�QRV�TXHUHPRV�REOLJDU�D�HVD�5HJOD��4XH�OD�KDJD�SDUD�pO��QR�SDUD�QRVRWURV��
(O�KHUPDQR�(OtDV�OHV�UHVSRQGLy�TXH�QR�VH�DWUHYtD�D�LU��SRUTXH�WHPtD�OD�UHSUHQVLyQ�GHO�ELHQDYHQWXUDGR�)UDQFLVFR��0DV�FRPR�ORV�PLQLVWURV� LQVLVWLHUDQ�� UHSXVR�TXH�QR�LUtD� VROR�� VLQR� DFRPSDxDGR� GH� HOORV�� (QWRQFHV� IXHURQ� WRGRV� MXQWRV�� &XDQGR� HO�KHUPDQR�(OtDV�OOHJy�FHUFD�GHO�OXJDU�GRQGH�VH�KDOODED�HO�ELHQDYHQWXUDGR�)UDQFLVFR��OR�OODPy��(O�6DQWR�DFXGLy�D�OD�OODPDGD��\��YLHQGR�DQWH�Vt�D�ORV�PLQLVWURV��SUHJXQWy���¢4Xp� TXLHUHQ� HVWRV� KHUPDQRV"� �(O� KHUPDQR� (OtDV� UHVSRQGLy�� �(VWRV� VRQ�PLQLVWURV�TXH�VH�KDQ�HQWHUDGR�TXH�HVWiV�KDFLHQGR�XQD�QXHYD�5HJOD��\��WHPLHQGR�TXH� VHD� GHPDVLDGR� DXVWHUD�� GLFHQ� \� SURWHVWDQ� TXH� QR� TXLHUHQ� VRPHWHUVH� D� OD�PLVPD��TXH�OD�KDJDV�SDUD�WL��QR�SDUD�HOORV��
(QWRQFHV��HO�ELHQDYHQWXUDGR�)UDQFLVFR��FRQ�HO�URVWUR�YXHOWR�DO�FLHOR��KDEOy�DVt�FRQ�&ULVWR���6HxRU��£ELHQ�WH�GHFtD�TXH�QR�PH�KDUtDQ�FDVR���<�DO�PRPHQWR�R\HURQ�WRGRV�OD� YR]�GH�&ULVWR��TXH� UHVSRQGtD�GHVGH� OR�DOWR�� �)UDQFLVFR��HQ� OD�5HJOD�QDGD�KD\�WX\R��VLQR�TXH�WRGR�OR�TXH�KD\�HQ�HOOD�HV�PtR��\�TXLHUR�TXH�OD�5HJOD�VHD�REVHUYDGD�DVt��D�OD�OHWUD��D�OD�OHWUD��D�OD�OHWUD��VLQ�JORVD��VLQ JORVD��VLQ�JORVD���<�DxDGLy���<R�Vp�GH�FXiQWR�HV�FDSD]�OD�IODTXH]D�KXPDQD�\�FXiQWR�OHV�TXLHUR�D\XGDU��3RU�WDQWR��ORV�TXH�QR�TXLHUHQ�JXDUGDUOD��VDOJDQ�GH�OD�2UGHQ��
(QWRQFHV��HO�ELHQDYHQWXUDGR�)UDQFLVFR��YROYLpQGRVH�D�ORV�KHUPDQRV��OHV�GLMR����£/R�KDEpLV�RtGR�� £/R�KDEpLV�RtGR��¢4XHUpLV�TXH�RV� OR�KDJD� UHSHWLU� GH�QXHYR"��<� ORV�PLQLVWURV��UHFRQRFLHQGR�VX�FXOSD��VH�PDUFKDURQ�FRQIXVRV�\�DWHUUDGRV�
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&DStWXOR�'RV��/D�3HUIHFFLyQ�GH�OD�3REUH]D
&yPR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�GHFODUy�OD�YROXQWDG�H�LQWHQFLyQ�TXH�WXYR��GHVGH�HO�SULQFLSLR�KDVWD�HO�ILQ��VREUH�OD�REVHUYDQFLD�GH�OD�SREUH]D
(O�KHUPDQR�5LFHULR�GH�OD�0DUFD��QREOH�GH�QDFLPLHQWR�\�PiV�QREOH�SRU�OD�VDQWLGDG��D�TXLHQ�HO�ELHQDYHQWXUDGR�)UDQFLVFR�DPDED�PXFKR�� OR�YLVLWy�XQ�GtD�HQ�HO�SDODFLR�GHO�RELVSR�GH�$VtV��\��HQWUH�RWUDV�FRVDV�TXH�KDEOy�FRQ�pO�DFHUFD�GHO�HVWDGR�GH�OD�5HOLJLyQ� \� GH� OD� REVHUYDQFLD� GH� OD� SREUH]D�� OH� KL]R� XQD� SUHJXQWD� SDUWLFXODU��GLFLHQGR���3DGUH��GLPH�FXiOHV�IXHURQ�WX�YROXQWDG�H�LQWHQFLyQ�FXDQGR�FRPHQ]DVWH�D�WHQHU�KHUPDQRV��ODV�TXH�WLHQHV�KR\�\�ODV�TXH�HVSHUDV�PDQWHQHU�KDVWD�HO�GtD�GH�WX�PXHUWH��<R�TXLVLHUD�SRGHU�DWHVWLJXDU�WX�LQWHQFLyQ�\�YROXQWDG��WDQWR�OD�SULPHUD�FRPR�OD�~OWLPD��SRUTXH�QRVRWURV�ORV�KHUPDQRV�FOpULJRV��TXH�WHQHPRV�WDQWRV�OLEURV��¢ORV�SRGUHPRV�WHQHU�WUDQTXLODPHQWH��DXQTXH�GLJDPRV�TXH�SHUWHQHFHQ�D�OD�5HOLJLyQ"�
(O�ELHQDYHQWXUDGR�)UDQFLVFR�OH�UHVSRQGLy���0LUD��KHUPDQR��pVWDV�VRQ�PL�SULPHUD�\�~OWLPD�YROXQWDG�H� LQWHQFLyQ��VL� ORV�KHUPDQRV�KXELHUDQ�TXHULGR�KDFHUPH�FDVR��QR�WHQGUtD�QLQJXQR�PiV�TXH�HO�KiELWR��HO�FRUGyQ�\� ORV�FDO]RQHV��FRPR� OD�5HJOD�QRV�FRQFHGH���6L�DOJXQR�SXVLHUH�OD�REMHFLyQ�GH�SRU�TXp�HO�ELHQDYHQWXUDGR�)UDQFLVFR�QR�KL]R�JXDUGDU�D�ORV�KHUPDQRV�GH�VX�WLHPSR�XQD�SREUH]D�WDQ�HVWUHFKD��FRPR�KDEtD�GLFKR�DO�KHUPDQR�5LFHULR��\�SRU�TXp�QR�LPSXVR�SUHFHSWR�GH�JXDUGDUOD�DVt��QRVRWURV�TXH�HVWXYLPRV�FRQ�pO� UHVSRQGHPRV�FRQ�SDODEUDV�RtGDV�GH�VXV� ODELRV��TXH�pO� \D�GLMR�HVWDV�\�RWUDV�PXFKDV�FRVDV�D�VXV�KHUPDQRV��\�TXLVR�WDPELpQ�TXH�HQ�OD�5HJOD�FRQVWDUDQ�PXFKDV�GH�HOODV�TXH�FRQ�DVLGXD�RUDFLyQ�\�PHGLWDFLyQ�SHGtD�DO�6HxRU�SDUD�XWLOLGDG�GH�OD�5HOLJLyQ��\�DILUPDED�TXH�WRGR�HOOR�HUD�DEVROXWDPHQWH�VHJ~Q�OD�YROXQWDG�GH�'LRV�
3HUR��FXDQGR�OR�FRPXQLFDED�D�ORV�KHUPDQRV��OHV�SDUHFtD�D�pVWRV�FDUJD�SHVDGD�H�LPSRVLEOH� GH� VRSRUWDU�� ,JQRUDEDQ� HQWRQFHV� OR� TXH� KDEtD� GH� VREUHYHQLU� D� OD�5HOLJLyQ� GHVSXpV� GH� OD� PXHUWH� GHO� 6DQWR�� 1R� TXLVR� HQWUDU� HQ� OXFKD� FRQ� ORV�KHUPDQRV�� \D� TXH� WHPtD� PXFKR� HO� HVFiQGDOR� HQ� Vt� FRPR� HQ� ORV� KHUPDQRV�� \�FRQGHVFHQGtD��PDO� GH� VX� JUDGR�� FRQ� HOORV�� H[FXViQGRVH� GH� HVWR� DQWH� HO� 6HxRU��0DV�SDUD�TXH�OD�SDODEUD�TXH�HO�6HxRU�KDEtD�SXHVWR�HQ�VXV�ODELRV SDUD�ELHQ�GH�ORV�KHUPDQRV� QR� YROYLHUD� D� pO� YDFtD�� VH� DIDQDED� SRU� FXPSOLUOD� HQ� Vt� PLVPR� FRQ� OD�HVSHUDQ]D� GH� DOFDQ]DU� GHO� 6HxRU� OD� UHFRPSHQVD�� <� DO� ILQ� VX� HVStULWX� TXHGDED�VRVHJDGR�\�FRQVRODGR�
&yPR�UHVSRQGLy�D�XQ�PLQLVWUR�TXH�TXHUtD�WHQHU� OLEURV�FRQ�VX�OLFHQFLD�\�FyPR�ORV�PLQLVWURV��D�HVSDOGDV�GH�pO��KLFLHURQ�TXH�VH�VXSULPLHUD�HQ�OD�5HJOD�HO�FDStWXOR�GH�ODV�SURKLELFLRQHV�HYDQJpOLFDV
$FRQWHFLy��DO�WLHPSR�TXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�UHJUHVy�GH�XOWUDPDU��TXH�XQ�PLQLVWUR�FDYLODED�HQWUH�Vt�DFHUFD�GHO�FDStWXOR�GH�OD�SREUH]D��\�GHVHDED�FRQRFHU�HQ�HVWR�HO�SHQVDPLHQWR�\�YROXQWDG�GHO�6DQWR��\��DQWH�WRGR��SRUTXH�HQWRQFHV�KDEtD�HQ�OD� 5HJOD� XQ� FDStWXOR� TXH� FRQWHQtD� DOJXQDV� SURKLELFLRQHV� GHO� VDQWR� (YDQJHOLR��FRPR� pVWD�� 1DGD� OOHYpLV� SDUD� HO� FDPLQR�� HWF�� (O� ELHQDYHQWXUDGR� )UDQFLVFR� OH�UHVSRQGLy�� �<R� OR� HQWLHQGR� DVt�� TXH� ORV� KHUPDQRV� QR�GHEHQ� WHQHU� QDGD�� VLQR� HO�
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YHVWLGR� FRQ� HO� FRUGyQ� \� ORV� FDO]RQHV�� FRPR� GLVSRQH� OD� 5HJOD�� \� ORV� TXH� HVWpQ�QHFHVLWDGRV�SXHGHQ�OOHYDU�FDO]DGR��
(O�PLQLVWUR� UHSXVR�� �¢4Xp� KDUp� HQWRQFHV� \R�� TXH� WHQJR� WDQWRV� OLEURV�� TXH� YDOHQ�PiV� GH� FLQFXHQWD� OLEUDV"�� +DEODED� DVt� SRUTXH� TXHUtD� WHQHUORV� FRQ� VX�FRQVHQWLPLHQWR�� SXHV� WHQtD� UHPRUGLPLHQWR� GH� FRQFLHQFLD�� VDEHGRU� GH� TXH� HO�ELHQDYHQWXUDGR� )UDQFLVFR� LQWHUSUHWDED� HVWUHFKDPHQWH� HO� FDStWXOR� GH� OD� SREUH]D��)UDQFLVFR�OH�UHVSRQGLy���<R�QR�TXLHUR��QL�GHER��QL�SXHGR�LU�FRQWUD�PL�FRQFLHQFLD�QL�FRQWUD�OD�SHUIHFFLyQ�GHO�VDQWR�(YDQJHOLR��TXH�KHPRV�SURPHWLGR�REVHUYDU���2\HQGR�HVWR�HO�PLQLVWUR��TXHGy�WULVWH�
(O�ELHQDYHQWXUDGR�)UDQFLVFR�TXH�OR�YLR�WDQ�FRQWUDULDGR��OH�GLMR�FRQ�JUDQ�IHUYRU�GH�HVStULWX�� GLULJLpQGRVH�HQ�pO� D� WRGRV� ORV�KHUPDQRV�� �£9RVRWURV�TXHUpLV�DSDUHFHU�D�ORV�RMRV�GH�ORV�KRPEUHV�FRPR�KHUPDQRV�PHQRUHV�\�VHU�OODPDGRV�REVHUYDQWHV�GHO�VDQWR�(YDQJHOLR��SHUR�HQ�OD�SUiFWLFD�TXHUpLV�HVWDU�SURYLVWRV�GH�EROVDV���&RQ�WRGR��\�D�SHVDU�GH�VDEHU� ORV�PLQLVWURV�TXH�ORV�KHUPDQRV�HVWDEDQ�REOLJDGRV�D�JXDUGDU�HO�VDQWR� (YDQJHOLR� VHJ~Q� HO� WHQRU� GH� OD� 5HJOD�� ORJUDURQ� TXLWDU� GH� HOOD� HO� FDStWXOR�GRQGH� VH� HVFULEtD�� 1DGD� OOHYpLV� SDUD� HO� FDPLQR�� HWF��� SHQVDQGR� TXH� FRQ� HVWR�TXHGDEDQ�GHVOLJDGRV�GH�OD�REOLJDFLyQ�GH�REVHUYDU�OD�SHUIHFFLyQ�GHO�(YDQJHOLR�
&HUFLRUDGR�GH�HOOR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�SRU�JUDFLD�GHO�(VStULWX�6DQWR��GLMR�GHODQWH�GH�DOJXQRV�KHUPDQRV���3LHQVDQ�ORV�KHUPDQRV�PLQLVWURV�TXH�QRV�HQJDxDQ�DO�6HxRU�\�D�Pt��3XHV�SDUD�TXH�VHSDQ�WRGRV�ORV�KHUPDQRV�TXH�HVWiQ�REOLJDGRV�D�REVHUYDU� OD�SHUIHFFLyQ� GHO� VDQWR�(YDQJHOLR�� TXLHUR�TXH�DO� SULQFLSLR� \� DO� ILQ� GH� OD�5HJOD�VH�HVFULED�HVWR��TXH�ORV�KHUPDQRV�HVWiQ�ILUPHPHQWH�REOLJDGRV�D�REVHUYDU�HO�VDQWR�(YDQJHOLR�GH�QXHVWUR�6HxRU�-HVXFULVWR��<�SDUD�TXH�ORV�KHUPDQRV�QR�SXHGDQ�DOHJDU� MDPiV� H[FXVD� DOJXQD�� GHVGH� HO� PRPHQWR� HQ� TXH� OHV� FRPXQLTXp� \� OHV�FRPXQLFR�OR�TXH�HO�6HxRU�SXVR�HQ�PLV�ODELRV�SDUD�PL�VDOYDFLyQ�\�OD�VX\D��\R�TXLHUR�GHPRVWUDUOR� DQWH� 'LRV� FRQ� PLV� REUDV�� \�� FRQ� VX� D\XGD�� TXLHUR� REVHUYDUOR� SRU�VLHPSUH�MDPiV���(Q�HIHFWR��pO�REVHUYy�D�OD�OHWUD�H�tQWHJUDPHQWH�HO�VDQWR�(YDQJHOLR�GHVGH�TXH�HPSH]y�D�WHQHU�KHUPDQRV�KDVWD�HO�GtD�GH�VX�PXHUWH�
8Q�QRYLFLR�TXHUtD�WHQHU�XQ�VDOWHULR�FRQ�FRQVHQWLPLHQWR�GHO�6DQWR
(Q�RWUD�RFDVLyQ��XQ�QRYLFLR�TXH�PDODPHQWH VDEtD� OHHU�HO� VDOWHULR�REWXYR� OLFHQFLD�GHO�PLQLVWUR�JHQHUDO�SDUD� WHQHU�XQR��0DV��FRPR�RtD�GHFLU�D� ORV�KHUPDQRV�TXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�QR�TXHUtD�D�VXV�KLMRV�DQVLRVRV�QL�GH�FLHQFLD�QL�GH�OLEURV��QR� HVWDED� WUDQTXLOR�� \� TXHUtD� REWHQHU� VX� FRQVHQWLPLHQWR�� &RPR� SDVDUD� HO�ELHQDYHQWXUDGR�)UDQFLVFR�SRU�HO�OXJDU�GRQGH�HVWDED�HO�QRYLFLR��pVWH�OH�GLMR���3DGUH��PH�VHUYLUtD�GH�JUDQ�FRQVXHOR� WHQHU�PL�VDOWHULR��7HQJR�\D�HO�SHUPLVR�GHO�PLQLVWUR�JHQHUDO��SHUR�TXLVLHUD�WDPELpQ�WX�FRQVHQWLPLHQWR��
(O� ELHQDYHQWXUDGR� )UDQFLVFR� OH� UHVSRQGLy�� �(O� HPSHUDGRU� &DUORV�� 5RODQGR� \�2OLYHULR�\�WRGRV�ORV�FDSLWDQHV�\�HVIRU]DGRV�FDEDOOHURV�TXH�OXFKDURQ�GH�ILUPH�FRQWUD�ORV� LQILHOHV�� VLQ� SHUGRQDUVH� IDWLJDV� \� JUDQGHV� WUDEDMRV�� KDVWD� H[SRQHUVH� D� OD�PXHUWH�� FRQVLJXLHURQ� UHVRQDQWHV� YLFWRULDV�� GLJQDV� GH� SHUSHWXDUVH� SDUD� VLHPSUH��,JXDOPHQWH�� ORV� VDQWRV�PiUWLUHV� GLHURQ� VX� YLGD� OXFKDQGR� SRU� OD� IH� GH�&ULVWR�� (Q�
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FDPELR�� DKRUD� KD\� PXFKRV� TXH� SUHWHQGHQ� KRQUD� \� JORULD� FRQ� VyOR� FRQWDU� ODV�KD]DxDV�TXH�HOORV�KLFLHURQ��$Vt��WDPELpQ�HQWUH�QRVRWURV�KD\�PXFKRV�TXH�VyOR�SRU�FRQWDU� \� SUHJRQDU� ODV�PDUDYLOODV� TXH� KLFLHURQ� ORV� VDQWRV� TXLHUHQ� UHFLELU� KRQUD� \�JORULD��� 4XH� HV� FRPR� VL� GLMHUD�� 1R� KD\� SRU� TXp� GHVYLYLUVH� SRU� DGTXLULU� OLEURV� \�FLHQFLD�� VLQR� SRU� KDFHU� REUDV� YLUWXRVDV�� SRUTXH� OD� FLHQFLD� KLQFKD� \� OD� FDULGDGHGLILFD�
3RFRV�GtDV�GHVSXpV��HVWDQGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�VHQWDGR�DO�DPRU�GH�OD�OXPEUH�� YROYLy� HO� QRYLFLR� D� KDEODUOH� GHO� VDOWHULR�� )UDQFLVFR� OH� GLR� SRU� UHVSXHVWD���'HVSXpV�TXH� WHQJDV�HO�VDOWHULR��DQVLDUiV� WHQHU�\�TXHUUiV�HO�EUHYLDULR��\��FXDQGR�WHQJDV�HO� EUHYLDULR�� WH� VHQWDUiV�HQ�HO� VLOOyQ�FRPR�JUDQ�SUHODGR�� \�PDQGDUiV�D� WX�KHUPDQR��GLFLHQGR��£7UiHPH�HO�EUHYLDULR���0LHQWUDV�HVWR�GHFtD�FRQ�JUDQ�IHUYRU�GH�HVStULWX�� HO� ELHQDYHQWXUDGR� )UDQFLVFR� WRPy� FHQL]D�� \�� HVSDUFLpQGROD� VREUH� VX�FDEH]D��PRYtD�OD�PDQR�HQ�FLUFXOR�FRPR�TXLHQ�VH�ODYD�OD�FDEH]D��\�GHFtD���£<R�HO�EUHYLDULR�� £<R�HO� EUHYLDULR���<� OR� UHSLWLy�PXFKDV� YHFHV�JLUDQGR� OD�PDQR� VREUH� VX�FDEH]D��(O�QRYLFLR�TXHGy�HVWXSHIDFWR�\�DYHUJRQ]DGR�
/XHJR�� HO� ELHQDYHQWXUDGR� )UDQFLVFR� OH� GLMR�� �+HUPDQR�� WDPELpQ� \R� KH� WHQLGR�WHQWDFLRQHV�GH�WHQHU�OLEURV��PDV�SDUD�FRQRFHU�OD�YROXQWDG�GH�'LRV�DFHUFD�GH�HVWR�WRPp�HO�OLEUR�GH�ORV�HYDQJHOLRV�GHO�6HxRU�\�OH�URJXp�TXH��DO�DEULUOR�SRU�SULPHUD�YH]��PH� PDQLIHVWDUD� VX� YROXQWDG�� +HFKD� PL� V~SOLFD� \� DELHUWR� HO� OLEUR�� PH� VDOLy� HVWH�SDVDMH�GHO�VDQWR�(YDQJHOLR��$�YRVRWURV�RV�KD�VLGR�GDGR�FRQRFHU�ORV�PLVWHULRV�GHO�UHLQR� GH�'LRV�� D� ORV� GHPiV� VyOR� HQ� SDUiERODV��� <� DxDGLy�� �+D\�PXFKRV� TXH� VH�DIDQDQ� GH� EXHQ� JUDGR� SRU� DGTXLULU� FLHQFLD�� SHUR� IHOL]� HO� TXH� VH� KDFH� HVWpULO� SRU�DPRU�GHO�6HxRU�'LRV��
7UDQVFXUULGRV� PXFKRV� PHVHV�� HVWDQGR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� HQ� 6DQWD�0DUtD�GH� OD�3RUFL~QFXOD�FHUFD�GH� OD�FHOGD��SRU�GHWUiV�GH� OD�FDVD�\�D� OD�YHUD�GHO�FDPLQR�� HO� PLVPR� KHUPDQR� OH� YROYLy� D� LPSRUWXQDU� FRQ� OR� GHO� VDOWHULR�� (O�ELHQDYHQWXUDGR�)UDQFLVFR OH� GLMR�� �9HWH� \� KD]� OR� TXH� HO�PLQLVWUR�GLVSRQJD���&RQ�HVWR�VH�YROYtD�HO�KHUPDQR�SRU�GRQGH�KDEtD�YHQLGR��(O�ELHQDYHQWXUDGR�)UDQFLVFR�VH�TXHGy�SHQVDWLYR�HQ�HO�PLVPR�OXJDU�\�HPSH]y�D�UHIOH[LRQDU�VREUH�OR�TXH�DFDEDED�GH� GHFLU� D� DTXHO� KHUPDQR�� \� V~ELWDPHQWH� OH� JULWy� VLJXLpQGROH�� �+HUPDQR��HVSpUDPH�� HVSHUD��� 6H� DFHUFy� D� pO� \� OH� GLMR�� �9XpOYHWH� FRQPLJR�� KHUPDQR�� \�VHxiODPH�HO� OXJDU� GRQGH� WH� KH� GLFKR�TXH�KDJDV� GHO� VDOWHULR� OR� TXH� GLVSRQJD� WX�PLQLVWUR��
'HVDQGDQGR�HO�FDPLQR�KDVWD�HO�PLVPR�OXJDU��HO�ELHQDYHQWXUDGR�)UDQFLVFR�VH�SXVR�GH� URGLOODV� GHODQWH� GHO� KHUPDQR� \� GLMR�� �&RQILHVR�PL� IDOWD�� KHUPDQR�� FRQILHVR�PL�IDOWD��SHUR�KDV�GH�VDEHU�TXH�FXDOTXLHUD�TXH�GHVHD�VHU�KHUPDQR�PHQRU��QR�GHEH�WHQHU�PiV�TXH�OD�W~QLFD��HO�FRUGyQ�\�ORV�FDO]RQHV��VHJ~Q�HQ�OD�5HJOD�VH�FRQFHGH�\��HQ�FDVR�GH�YHUGDGHUD�QHFHVLGDG��FDO]DGR���(Q�DGHODQWH��D�FXDQWRV�KHUPDQRV�OH�YHQtDQ� D� FRQVXOWDU� VREUH� HVWR�� OHV� GDED� OD�PLVPD� UHVSXHVWD�� <� UHSHWtD�PXFKDV�YHFHV�� �7DQWR� VDEH� HO� KRPEUH� FXDQWR� REUD�� \� HQ� WDQWR� HO� UHOLJLRVR� RUD� ELHQ� HQ�FXDQWR�SUDFWLFD��SXHV�VyOR�SRU�HO�IUXWR�VH�FRQRFH�DO�iUERO���
/D�REVHUYDQFLD�GH�OD�SREUH]D�HQ�OLEURV��FDPDV��FDVDV�\�HQVHUHV
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(O� ELHQDYHQWXUDGR�3DGUH� HQVHxDED�D� ORV�KHUPDQRV�D�EXVFDU� HQ� ORV� OLEURV� QR�HO�YDORU� PDWHULDO�� VLQR� HO� WHVWLPRQLR� GHO� 6HxRU�� QR� OD� SXOFULWXG�� VLQR� OD� HGLILFDFLyQ��4XHUtD�TXH�VH�WXYLHVHQ�SRFRV�OLEURV�\�HQ�FRP~Q�\�D�GLVSRVLFLyQ�GH�ORV�KHUPDQRV�TXH� QHFHVLWDUDQ� GH� HOORV�� /D� SREUH]D� UHLQDED� FRQ� RSXOHQFLD� HQ� FDPDV� \�FREHUWRUHV��\�DVt��HO�TXH�WHQtD�VREUH�OD�SDMD�DOJXQRV�SDxRV�UDtGRV��FUHtD�GLVSRQHU�GH� OHFKR� QXSFLDO�� (QVHxDED� WDPELpQ� D� VXV� KHUPDQRV� D� HGLILFDU� YLYLHQGDV� PX\�SREUHV�\�FDVLWDV�GH�PDGHUD��TXH�QR�GH�SLHGUD��\�D�FRQVWUXLUODV�VHJ~Q�SODQRV�PX\�HOHPHQWDOHV��<� QR�VyOR� DERUUHFtD� OD� RVWHQWDFLyQ�HQ� ODV� FDVDV�� VLQR� TXH� WDPELpQ�UHSUREDED� WHQHU� PXFKRV� \� QDGD� TXHUtD HQ� ODV� PHVDV� \� HQ� ORV� XWHQVLOLRV� TXH�UHPHGDUD� OR�PXQGDQR�\� UHFRUGDUD�HO�PXQGR��FRQ�HO� ILQ�GH�TXH� WRGR�DFODPDUD� OD�SREUH]D�\�SUHJRQDUD�SHUHJULQDFLyQ�\�GHVWLHUUR�
&yPR�KL]R�VDOLU�D�WRGRV�ORV�KHUPDQRV�GH�XQD�FDVD�TXH�VH�GHFtD�FDVD�GH�ORV�KHUPDQRV
'H�SDVR�SRU %RORQLD��R\y�GHFLU�TXH�ORV�KHUPDQRV�KDEtDQ�FRQVWUXLGR�DOOt�XQD�FDVD�SDUD� HOORV�� 7DQ� SURQWR� FRPR� VH� HQWHUy� TXH� VH� GHFtD� TXH� OD� FDVD� HUD� GH� ORV�KHUPDQRV�� VH� YROYLy� \� VDOLy�GH� OD� FLXGDG�� \�PDQGy� FRQ� WRGR� ULJRU� TXH� WRGRV� ORV�KHUPDQRV� OD� DEDQGRQDUDQ� FXDQWR� DQWHV� \� TXH� EDMR� QLQJ~Q� SUHWH[WR�PRUDUDQ� HQ�HOOD��6DOLHURQ��SXHV��WRGRV��VLQ�GHMDU�QL�D�ORV�HQIHUPRV��TXH�VH�ORV�OOHYDURQ�FRQVLJR��KDVWD�TXH�HO�VHxRU�RELVSR�GH�2VWLD��+XJROLQR��OHJDGR�HQ�/RPEDUGtD��KL]R�S~EOLFR�TXH�OD�FDVD�HUD�VX\D��8Q�KHUPDQR�HQIHUPR�TXH�HQWRQFHV�IXH�VDFDGR�GH�OD�FDVD��GD�WHVWLPRQLR�GH�HOOR��\�IXH�pO�TXLHQ�OR�HVFULELy�
&yPR�TXLVR�GHUUXPEDU�XQD�FDVD�TXH�HO�SXHEOR�GH�$VtV�KDEtD� OHYDQWDGR�HQ�6DQWD�0DULD�GH�OD�3RUFL~QFXOD
$FHUFiQGRVH�HO� WLHPSR�GHO�FDStWXOR�JHQHUDO��TXH�VH�FHOHEUDED� WRGRV� ORV�DxRV HQ�6DQWD�0DUtD�GH�OD�3RUFL~QFXOD��HO�SXHEOR�GH�$VtV��HQ�DWHQFLyQ�D�TXH�ORV�KHUPDQRV�VH�PXOWLSOLFDEDQ�GH�GtD�D�GtD�\�VH�UHXQtDQ�DOOt�WRGRV�ORV�DxRV�� \�SRUTXH�QR�WHQtDQ�VLQR�XQD�FDVXFD�FRQ�SDUHGHV�GH�PLPEUH�\�GH�EDUUR�\�WHFKR�GH�SDMD����GH�FRP~Q�DFXHUGR�FRQVWUX\y�HQ�SRFRV�GtDV��FRQ�LJXDO�SULVD�TXH�GHYRFLyQ��XQD�FDVD�JUDQGH�GH� FDO� \� FDQWR� HQ� DXVHQFLD� GHO� ELHQDYHQWXUDGR� )UDQFLVFR� \� VLQ� FRQVHQWLPLHQWR�VX\R�
<�� UHJUHVDQGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�GH�XQD�SURYLQFLD�SDUD�HO�FDStWXOR��VH�YLR�PX\�VRUSUHQGLGR�SRU�OD�FDVD�FRQVWUXLGD��7HPLy�TXH�ORV�KHUPDQRV�TXH�OD�YLHUDQ�WRPDUDQ�RFDVLyQ�GH�KDFHUVH�FRQVWUXLU�� LJXDOPHQWH��FDVDV�JUDQGHV�HQ� ORV� OXJDUHV�TXH�KDELWDEDQ�R�KDEtDQ�GH�KDELWDU��<�FRPR�TXHUtD�TXH�DTXHO�OXJDU�IXHUD�VLHPSUH�IRUPD� \� HMHPSOR� SDUD� WRGRV� ORV� RWURV� OXJDUHV� GH� OD� 2UGHQ�� DQWHV� GH� DFDEDU� HO�FDStWXOR�VXELy�DO� WHMDGR�\�PDQGy�D� ORV�KHUPDQRV�TXH�VXELHUDQ�FRQ�pO��&RQ�HOORV�HPSH]y� D� WLUDU� DO� VXHOR� ODV� WHMDV� FRQ� TXH� HVWDED� UHWHMDGD�� FRQ� LQWHQFLyQ� GH�GHPROHUOD�KDVWD�ORV�FLPLHQWRV�
$OJXQRV�FDEDOOHURV�GH�$VtV�TXH�HVWDEDQ�DOOt�SDUD�YHODU�SRU�HO�RUGHQ�D�FDXVD�GHO�JUDQ� Q~PHUR� GH� IRUDVWHURV� TXH� VH� KDEtDQ� UHXQLGR� SDUD� SUHVHQFLDU� HO� FDStWXOR��TXHUtDQ�GHVWUXLU�OD�FDVD��IXHURQ�HQ�VHJXLGD�D�KDEODU�FRQ�pO�\�OH�GLMHURQ���+HUPDQR��
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HVWD�FDVD�HV�GHO�PXQLFLSLR�GH�$VtV�\�QRVRWURV�VRPRV�VXV�UHSUHVHQWDQWHV��1RVRWURV�WH� SURKLELPRV� TXH� GHVWUX\DV� QXHVWUD� FDVD��� 2\pQGROR� HO� ELHQDYHQWXUDGR�)UDQFLVFR�� UHVSRQGLy�� �(VWi� ELHQ�� VL� OD� FDVD� HV� YXHVWUD�� QR� OD� TXLHUR� WRFDU��� (�LQPHGLDWDPHQWH� EDMy� GH� HOOD� FRQ� VXV� KHUPDQRV�� 3RU� HVR�� HO� PXQLFLSLR� GH� $VtV�WRPy� OD� UHVROXFLyQ� GH� TXH�� TXLHQTXLHUD� IXHUD� HO� SRGHVWi� GH� OD� FLXGDG�� HVWDUtD�REOLJDGR� D� UHSDUDU� OD� FDVD�� <� GXUDQWH� PXFKR� WLHPSR� VH� KD� YHQLGR� FXPSOLHQGR�WRGRV�ORV�DxRV�HVWH�DFXHUGR�
&yPR�UHSUHQGLy�D�VX�YLFDULR��TXH�KDFtD�HGLILFDU�DOOt�XQD�SHTXHxD�FDVD�SDUD�UH]DU�HO�RILFLR
(Q�RWUD�RFDVLyQ��HO�YLFDULR�GHO�ELHQDYHQWXUDGR�)UDQFLVFR�HPSH]y�D�HGLILFDU�HQ� OD�3RUFL~QFXOD�XQD�SHTXHxD�FDVD�GRQGH� ORV�KHUPDQRV�SXGLHUDQ�GHVFDQVDU� \� UH]DU�VXV�KRUDV��SRUTXH�HUD�JUDQGH�HO�Q~PHUR�GH�KHUPDQRV�TXH�DIOXtDQ�DOOt�\�QR�WHQtDQ�GyQGH�UH]DU�HO�RILFLR��(V�GH�VDEHU�TXH�DFXGtDQ�DOOt�WRGRV�ORV�KHUPDQRV�GH�OD�2UGHQ�\�HUD�DTXpO�HO�~QLFR�OXJDU�GRQGH�HUDQ�DGPLWLGRV�D�HOOD��&XDQGR�OD�FDVD�HVWDED�D�SXQWR� GH� VHU� UHPDWDGD�� UHJUHVy� DO� OXJDU� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� GHVGH� OD�FHOGD�RtD�ORV�UXLGRV�GH�ORV�TXH�WUDEDMDEDQ�HQ�OD�REUD��/ODPy�D�VX�FRPSDxHUR�\�OH�SUHJXQWy�TXp�KDFtDQ�DOOt�ORV�KHUPDQRV��(O�FRPSDxHUR�OH�FRQWy�OR�TXH�VXFHGtD�
$O�PRPHQWR�PDQGy� OODPDU�D�VX�YLFDULR�\� OH�GLMR�� �+HUPDQR��HVWH� OXJDU�KD�GH�VHU�IRUPD�\�HMHPSOR�SDUD�WRGD�OD�5HOLJLyQ��\�TXLHUR��PiV�ELHQ��TXH�ORV�PRUDGRUHV�GH�HVWH�OXJDU�VRSRUWHQ��SRU�DPRU�GHO�6HxRU�'LRV��HVWUHFKHFHV�H�LQFRPRGLGDGHV�\�TXH�ORV�KHUPDQRV�TXH�YLHQHQ�GH�SDVR�YXHOYDQ�D�VXV� OXJDUHV�HGLILFDGRV�FRQ�HO�EXHQ�HMHPSOR� GH� OD� SREUH]D�� QR� VHD� TXH�� WHQLHQGR� ORV� GH� HVWH� OXJDU� FXELHUWDV� D�VDWLVIDFFLyQ� WRGDV� VXV� QHFHVLGDGHV�� ORV� WUDQVH~QWHV� WRPHQ� GH� DKt� SLH� SDUD� ODV�HGLILFDFLRQHV� TXH�KDQ� GH� KDFHU� HQ� VXV� OXJDUHV�� GLFLHQGR��(Q�6DQWD�0DUtD� GH� OD�3RUFL~QFXOD��TXH�HV�HO�SULQFLSDO�OXJDU�GH�OD�2UGHQ��VH�OHYDQWDQ�HGLILFLRV�TXH�WLHQHQ�WDOHV� GLPHQVLRQHV� \� SUHVHQWDQ� WDOHV� YHQWDMDV�� ELHQ� SRGUHPRV� WDPELpQ� QRVRWURV�FRQVWUXLUORV�HQ�QXHVWURV�OXJDUHV��
1R�TXHUtD�PRUDU�HQ�FHOGD�FXULRVD�R�TXH�OODPDUDQ�VX\D
8Q� KHUPDQR� PX\� HVSLULWXDO� \� PX\� IDPLOLDU� GHO� ELHQDYHQWXUDGR� )UDQFLVFR� KL]R�FRQVWUXLU� HQ� HO� HUHPLWRULR� GRQGH� YLYtD� XQD� FHOGLOOD� XQ� SRFR� DSDUWDGD�� GRQGH� HO�ELHQDYHQWXUDGR� )UDQFLVFR� SXGLHUD� HQWUHJDUVH� D� OD� RUDFLyQ� FXDQGR� YLQLHUD�� /D�SULPHUD� YH]� TXH� YLQR� DO� HUHPLWRULR�� OR� OOHYy� DTXHO� KHUPDQR� D� OD� FHOGD�� (O�ELHQDYHQWXUDGR� )UDQFLVFR�� DO� YHUOD�� OH GLMR�� �£'HPDVLDGR� FXULRVD� HV��� <� HVR� TXH�HVWDED�FRQVWUXLGD�FRQ�VyOR�PDGHUD�WUDEDMDGD�D�VLHUUD�\�D�D]XHOD���6L�TXLHUHV�TXH�PH� TXHGH� DTXt�� UHF~EUHOD� SRU� GHQWUR� \� SRU� IXHUD� FRQ� KHOHFKRV� \� FRQ� UDPDV� GH�iUEROHV��� (V� GH� VDEHU� TXH� FXDQWR�PiV� SREUHV� HUDQ� ODV� FDVDV� \� ODV� FHOGDV�� FRQ�WDQWR� PiV� JXVWR� PRUDED� HQ� HOODV�� 5HDOL]DGR� SRU� HO� KHUPDQR� HO� U~VWLFR� DUUHJOR��SHUPDQHFLy�DOOt�HO�ELHQDYHQWXUDGR�)UDQFLVFR�SRU�DOJXQRV�GtDV�
8Q�GtD��HVWDQGR�pO�IXHUD�GH�OD�FHOGD��RWUR�KHUPDQR�IXH�D�YHUOD�\�OXHJR�YLQR�KDFLD�GRQGH� HVWDED� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� $O� YHUOR� YHQLU�� OH� GLMR�� �¢'H� GyQGH�YLHQHV�� KHUPDQR"�� �'H� WX� FHOGD��� OH� UHVSRQGLy�� $O� RtUOR�� UHVSRQGLy� HO�
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ELHQDYHQWXUDGR�)UDQFLVFR���3RUTXH�KDV�GLFKR�TXH�HV�PtD�OD�FHOGD��RWUR�OD�RFXSDUi�HQ� DGHODQWH�� TXH� QR� \R��� 1RVRWURV� TXH� YLYLPRV� FRQ� pO� OH� RtPRV� GHFLU�IUHFXHQWHPHQWH���/DV�UDSRVDV�WLHQHQ�FXHYDV�\�ODV�DYHV�GHO�FLHOR�QLGRV��SHUR�HO�+LMR�GHO�KRPEUH�QR�WLHQH�GyQGH�UHFOLQDU�OD�FDEH]D��
'HFtD�WDPELpQ���&XDQGR�HO�6HxRU�VH�IXH�DO�GHVLHUWR�\�D\XQy�GXUDQWH�FXDUHQWD�GtDV�\�FXDUHQWD�QRFKHV��QR�VH�IDEULFy�QL�FDVD�QL�FHOGD��VLQR�TXH�PRUy�HQWUH�SHxDVFRV�GHO�PRQWH���<��D�HMHPSOR�VX\R��QR�TXLVR�QXQFD� WHQHU�FDVD�QL�FHOGD�TXH� OODPDUDQ�VX\D��QL�FRQVLQWLy�TXH�OD�KLFLHUDQ�MDPiV��<�VL�DFRQWHFtD�TXH�DOJXQD�YH]�GHFtD�SRU�FDVXDOLGDG�D�ORV�KHUPDQRV���,G�\ SUHSDUDG�DTXHOOD�FHOGD���QR�TXHUtD�OXHJR�HVWDU�HQ�HOOD��SRU�UHYHUHQFLD�D�HVWDV�SDODEUDV�GHO�VDQWR�(YDQJHOLR��1R�RV�LQTXLHWpLV�����HWF��<��FHUFDQR�\D�D�VX�PXHUWH��TXLVR�TXH�VH�HVFULELHUD�HQ�VX�WHVWDPHQWR�TXH�WRGDV�ODV�FHOGDV� \� FDVDV� GH� ORV� KHUPDQRV� IXHUDQ� VyOR� GH� PDGHUD� \� GH� EDUUR�� SDUD�VDOYDJXDUGDU�PHMRU�OD�SREUH]D�\�OD�KXPLOGDG�
&yPR�UHFLELU� OXJDUHV�HQ�ODV�FLXGDGHV�\�FyPR�HGLILFDUORV�VHJ~Q�OD�LQWHQFLyQ�GHO�ELHQDYHQWXUDGR�)UDQFLVFR
(VWDQGR�HQ�FLHUWD�RFDVLyQ�HQ�6LHQD�D�FDXVD�GH�OD�HQIHUPHGDG�GH�ORV�RMRV��HO VHxRU�%XHQDYHQWXUD��TXH�KDEtD�GRQDGR�HO�WHUUHQR�GRQGH�ORV�KHUPDQRV�KDEtDQ�HGLILFDGR�HO� OXJDU�� OH�SUHJXQWy�� �¢4Xp� WH�SDUHFH��3DGUH��GH�HVWH� OXJDU"��(O�ELHQDYHQWXUDGR�)UDQFLVFR�OH�UHVSRQGLy���¢'HVHDV�TXH�WH�GLJD�FyPR�GHEHQ�FRQVWUXLUVH�ORV�OXJDUHV�GH� ORV� KHUPDQRV"�� �6t�� 3DGUH��� FRQWHVWy�� (QWRQFHV� HO� ELHQDYHQWXUDGR� )UDQFLVFR�SURVLJXLy�� �&XDQGR� ORV� KHUPDQRV� OOHJDQ� D� XQD� FLXGDG� GRQGH� WLHQHQ� XQ� OXJDU� \�HQFXHQWUDQ� D� DOJXLHQ� TXH� OHV� RIUHFH� WHUUHQR� VXILFLHQWH� SDUD� HO� OXJDU� \� KXHUWR� \�RWUDV�FRVDV�QHFHVDULDV��GHEHQ��DQWH� WRGR��SHQVDU�HQ�FXiQWR� WHUUHQR� OHV�EDVWDUi��PLUDQGR�VLHPSUH�D� OD�VDQWD�SREUH]D�\�DO�EXHQ�HMHPSOR�TXH�HVWDPRV�REOLJDGRV�D�GDU�HQ�WRGR��
+DEODED�DVt�SRUTXH�QR�TXHUtD�HQ�DEVROXWR�TXH�ORV�KHUPDQRV�UHEDVDUDQ�OD�PHGLGD�GH�OD�SREUH]D�QL�HQ�ODV�FDVDV��QL�HQ�ODV�LJOHVLDV��QL�HQ�ORV�KXHUWRV��QL�HQ�ODV�GHPiV�FRVDV�TXH�XVDQ��QL�TXHUtD�TXH�RFXSDUDQ�QLQJ~Q� OXJDU�D� WtWXOR�GH�SURSLHGDG��VLQR�TXH� YLYLHUDQ� HQ� HOORV� �FRPR� SHUHJULQRV� \� IRUDVWHURV��� 1L� TXHUtD� WDPSRFR� TXH�IXHUDQ�HVWDEOHFLGRV�PXFKRV�KHUPDQRV�HQ�FDGD�OXJDU��SRUTXH�OH�SDUHFtD�GLItFLO�TXH��VLHQGR�PXFKRV��VH�JXDUGDUD�OD�SREUH]D��<�pVWD�IXH�VX�LQWHQFLyQ�GHVGH�HO�GtD�GH�VX�FRQYHUVLyQ�KDVWD�HO�ILQ�GH�VX�YLGD��TXH�DEVROXWDPHQWH�VH�JXDUGDUD�OD�SREUH]D�HQ�WRGR�
9LHQGR� ORV� KHUPDQRV� FXiQWR� WHUUHQR� OHV� HUD� QHFHVDULR� SDUD� HO� OXJDU�� GHEHUtDQ�SUHVHQWDUVH�DO�VHxRU�RELVSR�GH� OD�FLXGDG�\�GHFLUOH�� �6HxRU�� WDO�YHFLQR�QRV�TXLHUH�GDU��SRU�DPRU�GH�'LRV�\� OD�VDOYDFLyQ�GH�VX�DOPD�� WDQWR� WHUUHQR�FRQ�HO� ILQ�GH�TXH�SRGDPRV� HGLILFDU� DOOt� XQ� OXJDU�� 3ULPHUDPHQWH� UHFXUULPRV� D� YRV�� SRUTXH� VRLV�HO�SDGUH�\�VHxRU�GH�WRGDV�ODV�DOPDV�FRQILDGDV�D�YXHVWUR�FXLGDGR�SDVWRUDO�\�GH�WRGDV�ODV�QXHVWUDV� \�GH� ODV�GH�QXHVWURV�KHUPDQRV�TXH�KDQ�GH�YLYLU� HQ�HVWH� OXJDU��3RU�HVR��TXHUHPRV�HGLILFDU�DOOt�FRQ�OD�EHQGLFLyQ�GH�'LRV�\�OD�YXHVWUD��
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+DEODED�GH�HVWD�PDQHUD�SRUTXH�HO�ELHQ�GH�ODV�DOPDV�TXH�ORV�KHUPDQRV�LQWHQWDQ�FRQVHJXLU�� PiV� HILFD]PHQWH� OR� FRQVLJXHQ� YLYLHQGR� HQ� VDQWD� SD]� FRQ� HO� FOHUR��JDQDQGR�DVt�D�FOHUR�\�SXHEOR��TXH�QR�HVFDQGDOL]DQGR�D�DTXpO��DXQTXH�VH�DWUDLJDQ�DO�SXHEOR��<�DxDGtD���'LRV�QRV�KD�OODPDGR�SDUD�D\XGD�GH�VX�IH�\�GH�ORV�FOpULJRV�\�SUHODGRV� GH� OD� VDQWD� ,JOHVLD�� 3RU� WDQWR�� HVWDPRV� REOLJDGRV� D� DPDUORV� FXDQWR�SRGDPRV�� D� KRQUDUORV� \� D� UHVSHWDUORV�� 6H� OODPDQ� KHUPDQRV�PHQRUHV� SRUTXH�� DO�LJXDO�TXH�SRU�VX�WtWXOR��SRU�HO�HMHPSOR�\�ODV�REUDV�KDQ�GH�VHU�ORV�PiV KXPLOGHV�GH�WRGRV� ORV� KRPEUHV�� <� SRUTXH�� GHVGH�HO� GtD� GH�PL� FRQYHUVLyQ��HO�6HxRU� SXVR� HQ�ERFD�GHO� RELVSR�GH�$VtV� VX�SDODEUD�� FRQ�TXH�PH�DFRQVHMy� DFHUWDGDPHQWH� \�PH�FRQIRUWy� HQ� HO� VHUYLFLR� GH� &ULVWR� QXHVWUR� 6HxRU�� SRU� HVWR� \� SRU� RWUDV� PXFKDV�H[FHOHQFLDV� TXH� FRQWHPSOR� HQ� ORV� SUHODGRV�� TXLHUR� DPDU�� \� YHQHUDU�� \� WHQHU� SRU�PLV�VHxRUHV�QR�VRODPHQWH�D�ORV�RELVSRV��VLQR�KDVWD�D�ORV�SREUHFLOORV�VDFHUGRWHV�
�'HVSXpV� GH� KDEHU� UHFLELGR� OD� EHQGLFLyQ� GHO� RELVSR�� YD\DQ� \� KDJDQ� TXH� VH� OHV�DEUD�XQD�]DQMD�ODUJD�SRU�ORV�OtPLWHV�GHO�WHUUHQR�TXH�UHFLEHQ�SDUD�HGLILFDU��\�SODQWHQ�DOOt� XQ� EXHQ� VHWR�� HQ� YH]� GH� SDUHG�� HQ� VHxDO� GH� SREUH]D� \� KXPLOGDG�� /XHJR�KiJDQVH�FRQVWUXLU�FDVDV�SREUHV��GH�UDPDV�\�GH�EDUUR��\�DOJXQDV�FHOGDV�GRQGH�ORV�KHUPDQRV�SXHGDQ�D�YHFHV�RUDU�\�GHGLFDUVH�DO�WUDEDMR��SDUD�RFXSDU�PHMRU�HO�WLHPSR�\� HYLWDU� OD� RFLRVLGDG�� +iJDQVH� WDPELpQ� HGLILFDU� LJOHVLDV� SHTXHxDV�� 1L� GHEHQ�FRQVWUXLUVH� LJOHVLDV� JUDQGHV� FRQ� PRWLYR� GH� SUHGLFDU� DO� SXHEOR� R� FRQ� RWURV�SUHWH[WRV��SRUTXH�PD\RU�KXPLOGDG�\�PHMRU�HMHPSOR�VXSRQH�VDOLU�D�SUHGLFDU�D RWUDV�LJOHVLDV��<�VL�DOJXQD�YH]�ORV�SUHODGRV�\�ORV�FOpULJRV��UHOLJLRVRV�R�VHFXODUHV��YLQLHUHQ�D�HVWRV�OXJDUHV��ODV�FDVDV�SREUHFLOODV��ODV�FHOGLOODV�H�LJOHVLDV�SHTXHxDV�OHV�VHUYLUiQ�GH�SUHGLFDFLyQ��\�TXHGDUiQ�PiV�HGLILFDGRV�FRQ�HVWR�TXH�FRQ�SDODEUDV��
<� DxDGtD�� �0XFKDV� YHFHV� ORV� KHUPDQRV� KDFHQ� FRQVWUXLU� HGLILFLRV� JUDQGHV�� FRQ�GHWULPHQWR�GH�QXHVWUD�VDQWD�SREUH]D��\�GDQ�FRQ�HOOR�RFDVLyQ�GH�PXUPXUDU�\�PDO�HMHPSOR� DO� SUyMLPR�� /OHYDGRV� D� YHFHV� GH� FRGLFLD� \� DPELFLyQ�� DEDQGRQDQ� HVWRV�OXJDUHV� \� HGLILFLRV� SRU� RWURV�PHMRUHV� \�PiV� VDQWRV� R� GH�PD\RU� FRQFXUUHQFLD� GH�ILHOHV��R�ORV�GHUULEDQ�\�OHYDQWDQ�HQ�VX�OXJDU�RWURV�JUDQGHV�\�H[FHVLYRV��HQWRQFHV��ORV�ELHQKHFKRUHV�TXH� OHV�KDEtDQ�GDGR� OLPRVQDV�\�RWURV�TXH� OR�YHQ�TXHGDQ�PX\�FRQWUDULDGRV�\�HVFDQGDOL]DGRV��3RU�HVR��HV�VLHPSUH�SUHIHULEOH�TXH� ORV�KHUPDQRV�FRQVWUX\DQ� HGLILFLRV� SHTXHxRV� \� PX\� SREUHV�� FRPR� ILHOHV� FXPSOLGRUHV� GH� VX�SURIHVLyQ� \� GDQGR� EXHQ� HMHPSOR� DO� SUyMLPR�� D� TXH� SURFHGDQ� FRQWUD� OR� TXH�SURIHVDURQ��\�GHQ�D�ORV�GHPiV�PDO�HMHPSOR��3RUTXH��VL�VXFHGLHUD�DOJXQD�YH]�TXH�ORV� KHUPDQRV� GHMDUDQ� ORV� OXJDUHV� SREUHFLWRV� SRU� PRWLYR� GH� LU� D� RWUR� OXJDU� PiV�DSURSLDGR��VHUtD�PHQRU�HO�HVFiQGDOR�TXH�GH�DKt�VH�GHULYDUD��
&yPR� ORV� KHUPDQRV�� HQ� HVSHFLDO� VXSHULRUHV� H� LQWHOHFWXDOHV�� OH� IXHURQ�FRQWUDULRV�HQ�FXDQWR�D�OD�FRQVWUXFFLyQ�GH�OXJDUHV \�HGLILFLRV�SREUHV
+DELHQGR�RUGHQDGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�TXH�ODV�LJOHVLDV�GH�ORV�KHUPDQRV�IXHUDQ�SHTXHxDV�\�TXH� ODV�FDVDV�VH�FRQVWUX\HUDQ�VyOR�GH�PDGHUD�\�GH�EDUUR�HQ�VHxDO�GH�SREUH]D�\�KXPLOGDG��TXLVR�TXH� OD� UHIRUPD��Pi[LPH�HQ� OR� UHIHUHQWH�D� OD�FRQVWUXFFLyQ� GH� HGLILFLRV� GH� PDGHUD� \� EDUUR�� VH� LQLFLDVH� HQ� 6DQWD� 0DUtD� GH� OD�3RUFL~QFXOD��FRQ�HO�ILQ�GH�TXH�HVWH�OXJDU��HO�SULPHUR�\�PiV�LPSRUWDQWH�GH�WRGD�OD�2UGHQ�� IXHUD� XQ� PHPRULDO� SHUHQQH� SDUD� WRGRV� ORV� KHUPDQRV�� SUHVHQWHV� \�
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YHQLGHURV��3HUR�DOJXQRV�KHUPDQRV�VH�OH�RSRQtDQ�HQ�HVWR��DUJXPHQWDQGR�TXH�HQ�DOJXQDV�SURYLQFLDV�OD�PDGHUD�HUD�PiV�FDUD�TXH�OD�SLHGUD��\�SRU�HVR�QR�OHV�SDUHFtD�ELHQ�TXH�ODV�FDVDV�IXHUDQ�GH�PDGHUD�\�GH�EDUUR�
(O� ELHQDYHQWXUDGR� )UDQFLVFR�� \D� PX\� HQIHUPR� \� FHUFDQR� D� OD� PXHUWH�� UHKXtD�GLVFXWLU�FRQ�HOORV��SRU�HVR��TXLVR�TXH�HQ�VX�WHVWDPHQWR�VH�HVFULELHUD���*XiUGHQVH�ORV� KHUPDQRV� HQ� DEVROXWR� GH� UHFLELU� LJOHVLDV� \� PRUDGDV� QL� QDGD� GH� OR� TXH� VH�FRQVWUX\D�SDUD�HOORV��6L�QR�VRQ�FRPR�FRQYLHQH�D�OD�VDQWD�SREUH]D��KRVSHGiQGRVH�VLHPSUH�DOOt�FRPR�IRUDVWHURV�\�SHUHJULQRV��
1RVRWURV�TXH�HVWXYLPRV�FRQ�pO� FXDQGR�HVFULELy� OD�5HJOD�\�FDVL� WRGRV� ORV�GHPiV�HVFULWRV��VRPRV�WHVWLJRV�GH�TXH�WDQWR�HQ�OD�5HJOD�FRPR�HQ�VXV�RWURV�HVFULWRV�KL]R�SRQHU�PXFKDV� FRVDV� D� ODV� TXH� VH� RSXVLHURQ�PXFKRV� KHUPDQRV�� SULQFLSDOPHQWH�SUHODGRV�H�LQWHOHFWXDOHV��KR\�VHUtDQ�PX\�~WLOHV�\�QHFHVDULDV�SDUD�WRGD�OD�5HOLJLyQ��0DV�� FRPR� WHPtD� PXFKR� HO� HVFiQGDOR�� FRQGHVFHQGtD�� QR� GH� YROXQWDG�� FRQ� HO�TXHUHU�GH�HOORV��1R�REVWDQWH�� UHSHWtD� IUHFXHQWHPHQWH�� �£$\�GH� ORV�KHUPDQRV�TXH�PH� OOHYDQ� OD� FRQWUD� HQ� OR� TXH� \R� YHR� FODUDPHQWH� VHU� OD� YROXQWDG� GH� 'LRV� SDUD�PD\RU�XWLOLGDG�\�SRU�QHFHVLGDG�GH�WRGD�OD�5HOLJLyQ��DXQTXH�\R�FRQGHVFLHQGD�FRQ�HOORV�PX\�D�SHVDU�PtR��
3RU�HVWD�UD]yQ�VH�GHVDKRJDED�DVt�FRQ�IUHFXHQFLD�FRQ�QRVRWURV�VXV�FRPSDxHURV���(VWR�HV� OR�TXH�PH�GXHOH�HQ�HO�DOPD�\�PH�DSHQD�JUDQGHPHQWH��TXH�HQ�DTXHOODV�FRVDV�TXH��FRQ�PXFKD�RUDFLyQ�\�PHGLWDFLyQ��FRQVLJR�GH�'LRV�SRU�VX�PLVHULFRUGLD�SDUD� XWLOLGDG� SUHVHQWH� \� IXWXUD� GH� WRGD� OD� 5HOLJLyQ�� \� TXH� VRQ� � FRPR� OR� Vp�FHUFLRUDGR� SRU� (O� � VHJ~Q� VX� YROXQWDG�� DOJXQRV� KHUPDQRV�� DSR\DGRV� HQ� OD�DXWRULGDG�GH�VX�FLHQFLD�\�HQ� IDOVD�SURYLGHQFLD��PH� ODV� LPSXJQDQ�\� ODV� UHFKD]DQ��GLFLHQGR��µ(VWR�KD�GH�PDQWHQHUVH�\�REVHUYDUVH�\�DTXHOOR�QR¶��
&RQVLGHUDED�URER�UHFLELU�R�XVDU�PiV�OLPRVQDV�GH�ODV�QHFHVDULDV
(O�ELHQDYHQWXUDGR�)UDQFLVFR�GHFtD�FRQ�IUHFXHQFLD�D�VXV�KHUPDQRV���<R�QR�KH�VLGR�ODGUyQ�GH�OLPRVQDV��UHFLELpQGRODV�R�HPSOHiQGRODV�HQ�PiV�GH�OR�TXH�OD�QHFHVLGDG�H[LJtD��6LHPSUH�PH�KH�FRQWHQWDGR�FRQ� UHFLELU�PHQRV�GH� OR�TXH�PH� WRFDED��SDUD�TXH�RWURV�SREUHV�QR�TXHGDUDQ�SULYDGRV�GH�VX SRUFLyQ��REUDU�GH�RWUD�PDQHUD�VHUtD�KXUWR��
&yPR�&ULVWR� OH�PDQLIHVWy�TXH�QR�TXHUtD�TXH� ORV�KHUPDQRV�SRVH\HUDQ�QDGD�QL�HQ�FRP~Q�QL�HQ�SDUWLFXODU
&RPR�ORV�PLQLVWURV�LQWHQWDUDQ�SHUVXDGLUOH�GH�TXH�SHUPLWLHUD�D�ORV�KHUPDQRV�WHQHU�DOJXQDV� SRVHVLRQHV� DO� PHQRV� HQ FRP~Q�� FRQ� HO� ILQ� GH� TXH� WDQ� JUDQ� PXOWLWXG�FRQWDUD�FRQ�DOJXQRV�ELHQHV�D�TXH�UHFXUULU��HO�ELHQDYHQWXUDGR�)UDQFLVFR�VH�SXVR�HQ�RUDFLyQ��LQYRFy�HQ�HOOD�D�&ULVWR�QXHVWUR�6HxRU�\�VH�OR�FRQVXOWy��/D�UHVSXHVWD�QR�VH�KL]R� WDUGDU�� �<R� OHV� SURYHHUp�� GLMR� � GH� WRGR HQ�SDUWLFXODU� \� HQ� FRP~Q�� VLHPSUH�HVWDUp� GLVSXHVWR� D� PLUDU� SRU� HVWD� IDPLOLD� SRU� PiV� TXH� DXPHQWH� \� VLHPSUH� OH�GLVSHQVDUp�PL�IDYRU�PLHQWUDV�HOOD�WHQtD�SXHVWD�OD�FRQILDQ]D�HQ�Pt��
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&yPR�DERPLQDED�HO�GLQHUR�\�FyPR�FDVWLJy�D�XQ�KHUPDQR�TXH�OR�WRFy
(O� YHUGDGHUR�DPLJR�H� LPLWDGRU� GH�&ULVWR��)UDQFLVFR��GHVSUHFLDED�D� OD�SHUIHFFLyQ�WRGDV�ODV�FRVDV�GHO�PXQGR��SHUR��WUDWiQGRVH�GHO�GLQHUR��OR�DERPLQDED�VREUH�WRGR��H� LQGXFtD�VLHPSUH�D�VXV�KHUPDQRV��GH�SDODEUD� \�HMHPSOR��D�KXLU�GH�pO�FRPR�GHO�PLVPR�GLDEOR��/HV�KDEtD�GDGR�OD�FRQVLJQD�GH�TXH�YDORUDUDQ�HQ�HO�PLVPR SUHFLR�HO�GLQHUR�\�OD�EDVXUD�
6XFHGLy�TXH�FLHUWR�GtD�HQWUy�XQ�VHJODU�D�RUDU�HQ�6DQWD�0DUtD�GH�OD�3RUFL~QFXOD�\�GHSRVLWy�DO�SLH�GH�OD�FUX]�XQD�PRQHGD�FRPR�RIUHQGD��/XHJR�TXH�VDOLy�HO�GHYRWR��OD�YLR�XQ�KHUPDQR��\��GH�OD�PDQHUD�PiV�LQRFHQWH��OD�FRJLy�FRQ�OD�PDQR�\�OD�DUURMy�D�XQD� YHQWDQD�� (O� KHFKR� OOHJy� D� FRQRFLPLHQWR� GHO� ELHQDYHQWXUDGR� )UDQFLVFR�� \� HO�KHUPDQR��YLpQGRVH�GHVFXELHUWR��DFXGLy�FXDQWR�DQWHV�D�SHGLU�SHUGyQ��\��SRVWUDGR�HQ� WLHUUD�� VH� RIUHFLy� D� UHFLELU� HO� FDVWLJR�� $UJX\yOH� HO� 6DQWR� \� OH� UHSUHQGLy� PX\�GXUDPHQWH�SRU�KDEHU�WRFDGR�OD�PRQHGD��\�OH�PDQGy�TXH�WRPDUD�GH�OD�YHQWDQD�OD�PRQHGD�FRQ�OD�ERFD��OD�VDFDUD�IXHUD�GHO�VHWR�GHO�OXJDU�\�OD�SXVLHUD�FRQ�OD�ERFD�HQ�XQRV�ERxLJRV�GH�MXPHQWR�
$O� WLHPSR�TXH�DTXHO�KHUPDQR�FXPSOtD�FRQ�DOHJUtD�OR�TXH�OH�KDEtD�VLGR�LPSXHVWR��WRGRV� ORV�TXH� OR�YLHURQ�\�R\HURQ�TXHGDURQ�VREUHFRJLGRV�GH�JUDQ�WHPRU��\�GHVGH�HQWRQFHV�PHQRVSUHFLDURQ�PiV�HO�GLQHUR��FRPSDUDGR�D�XQ�ERxLJR�GH�DVQR��\�FDGD�GtD�VH�UHDILUPDEDQ�FRQ�QXHYRV�HMHPSORV�D�PHQRVSUHFLDU WRWDOPHQWH�HO�GLQHUR�
&yPR�HQVHxDED�D�HYLWDU�HO�UHJDOR��D�QR�WHQHU�PXFKDV�W~QLFDV�\�D�VREUHOOHYDU�FRQ�SDFLHQFLD�ODV�FRQWUDULHGDGHV
5HYHVWLGR�HVWH�KRPEUH�GH�OD�YLUWXG�GH�OR�DOWR��PiV�VH�FDOGHDED�LQWHULRUPHQWH�FRQ�HO� IXHJR�GLYLQR�TXH�H[WHULRUPHQWH�FRQ�HO�DEULJR�GHO�FXHUSR��9LWXSHUDED�D� ORV�TXH�YHtD� YHVWLGRV� FRQ�PiV� GH� GRV� W~QLFDV� \� D� ORV� TXH� VLQ� QHFHVLGDG� YHVWtDQ� HQ� OD�2UGHQ� URSDV� PXHOOHV�� 7RGD� QHFHVLGDG� TXH� QR� HUD� PHGLGD� SRU� OD� UD]yQ�� VLQR�IRUPXODGD�SRU�HO�GHOHLWH�� OD�FRQVLGHUDED�FRPR�SUXHED�GH�HVStULWX�DSDJDGR���6L�HO�DOPD�� GHFtD�� FDH�HQ�OD�WLELH]D�\�YD�HQIULiQGRVH�SRFR�D�SRFR�SRU�OD�GLVPLQXFLyQ�GH�OD�JUDFLD��SRU�IXHU]D�OD�FDUQH�\�OD�VDQJUH�EXVFDUiQ�OR�VX\R��
<�DxDGtD���¢4Xp�VH�SXHGH�HVSHUDU��FXDQGR�HO�DOPD�QR�YLYH�HO�JR]R�HVSLULWXDO��VLQR�TXH� OD� FDUQH� EXVTXH� VX� SURSLR� SODFHU"� (QWRQFHV�� HO� LQVWLQWR� DQLPDO� VLPXOD�QHFHVLGDGHV�\� OD� LQWHOLJHQFLD� FDUQDO� IRUPD�FRQFLHQFLD��6L�DOJ~Q�KHUPDQR�SDGHFH�YHUGDGHUD�QHFHVLGDG�\�VH�DSUHVXUD�D�HQFRQWUDU�SURQWR�UHPHGLR��¢TXp�UHFRPSHQVD�UHFLELUi"�7XYR��HQ�YHUGDG��RFDVLyQ�GH�PHUHFHU��SHUR�GHPRVWUy�DIDQRVDPHQWH�TXH�QR� OH� DJUDGDED�� 1R� VREUHOOHYDU� FRQ�SDFLHQFLD� ODV� QHFHVLGDGHV�� QR� HV� RWUD� FRVD�TXH�UHWRUQDU�D�(JLSWR��
)LQDOPHQWH��QR�TXHUtD�TXH�SRU�PRWLYR�DOJXQR� OOHYDUDQ� ORV�KHUPDQRV�PiV�GH�GRV�W~QLFDV��VL�ELHQ�SHUPLWtD�TXH�VH�OHV�FRVLHUD�DOJXQRV�UHWD]RV��'HFtD�TXH�GHEtDQ�VHU�PLUDGRV�FRQ�KRUURU�ORV�SDxRV�HOHJDQWHV�\�]DKHUtD�iVSHUDPHQWH�D�FXDQWRV�REUDEDQ�HQ� FRQWUDULR�� 3DUD� FRQIXQGLU� D� ORV� WDOHV� FRQ� VX� HMHPSOR�� VLHPSUH� OOHYDED� FRVLGR�
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VREUH� OD� W~QLFD� XQ� iVSHUR� VDFR�� <� DVt�� HQ� OD� KRUD� GH�OD�PXHUWH�� PDQGy� TXH� OD�W~QLFD�TXH�OH�VHUYtD�GH�PRUWDMD�IXHUD�FXELHUWD�GH�VDFR�
(Q�FDPELR��D� ORV�KHUPDQRV�TXH�SDGHFtDQ�HQIHUPHGDG�X�RWUD�QHFHVLGDG�SHUPLWtD�YHVWLU�RWUD� W~QLFD�PiV�EODQGD�D�UDt]�GH�OD�FDUQH��GHELHQGR�JXDUGDU�VLHPSUH�HQ� OR�H[WHULRU� OD�DVSHUH]D�\�YLOH]D�GHO�YHVWLGR��6ROtD�GHFLU� WDPELpQ�FRQ�JUDQ�SHQD�� �6H�UHODMDUi�GH�WDO�VXHUWH�OD�DXVWHULGDG�\�GRPLQDUi�WDQWR�OD�WLELH]D��TXH�ORV�KLMRV�GH�XQ�SDGUH�SREUH�QR�WHQGUiQ�UXERU�GH�XVDU�KDVWD�SDxRV�GH�HVFDUODWD��PXGDGR�VyOR�HO�FRORU��
1R� TXHUtD� VDWLVIDFHU� D� VX� FXHUSR� HQ� DTXHOODV� QHFHVLGDGHV� TXH� RWURV�KHUPDQRV�SDGHFtDQ
9LYLHQGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�HQ�HO�HUHPLWRULR�GH�6DQ�(OHXWHULR�� IUHQWH�D�5LHWL��D�FDXVD�GHO�IUtR�TXH�KDFtD�IRUUy�LQWHULRUPHQWH�FRQ�DOJXQRV�UHWD]RV�VX�W~QLFD�\�OD� GH� VX� FRPSDxHUR�� &RQ� HVWR�� \D� TXH� pO� QR� DFRVWXPEUDED� XVDU� PiV� TXH� XQD�W~QLFD��VX�FXHUSR�FRPHQ]y�D�VHQWLUVH�XQ�WDQWR�DOLYLDGR�
$O�YROYHU�SRFR�GHVSXpV�GH�OD�RUDFLyQ��GLMR�FRQ�JUDQ�DOHJUtD�D�VX�FRPSDxHUR���(V�SUHFLVR�TXH�\R�VHD�IRUPD�\�HMHPSOR�SDUD�WRGRV�ORV�KHUPDQRV��DXQTXH�QHFHVLWD�PL�FXHUSR� GH� W~QLFD� UHIRU]DGD� GH� UHWD]RV�� WHQJR� TXH� FRQVLGHUDU�� VLQ� HPEDUJR�� TXH�RWURV�KHUPDQRV�PtRV�SDGHFHQ�OD�PLVPD�QHFHVLGDG��\�DFDVR�QR�WLHQHQ�FRQ�TXp�QL�SXHGHQ�UHPHGLDUOD��'HER��SXHV��SRQHUPH�\R�HQ�VX�VLWXDFLyQ�\�VRSRUWDU�ODV�PLVPDV�QHFHVLGDGHV��SDUD�TXH��YLHQGR�HOORV�PL�HMHPSOR��ODV�VRSRUWHQ�FRQ�PiV�SDFLHQFLD��
£&XiQWDV� \� TXp� JUDQGHV� QHFHVLGDGHV� GHVDWHQGLy� HQ� VX� FXHUSR�� D� ILQ� GH� TXH��GDQGR� EXHQ� HMHPSOR� D� VXV� KHUPDQRV�� VREUHOOHYDUDQ� PiV� SDFLHQWHPHQWH� WRGD�GHILFLHQFLD��£1RVRWURV�TXH�YLYLPRV�FRQ�pO�QR�WHQHPRV�SDODEUDV�SDUD�H[SUHVDUOR��<�FXDQGR�ORV�KHUPDQRV�HPSH]DURQ�D�DXPHQWDU��pVWH�IXH�VX�SULPHUR�\�SULQFLSDO�DIiQ��HQVHxDUOHV��PiV�FRQ�REUDV�TXH�FRQ�SDODEUDV��TXp�GHEtDQ�KDFHU�R�HYLWDU�
6H�DYHUJRQ]DED�DO�HQFRQWUDU�D�RWUR�PDV�SREUH�TXH�pO
&RPR�XQ�GtD� VH�HQFRQWUDVH�HQ�HO� FDPLQR� FRQ�XQ�KRPEUH�PX\�SREUH�� VH� TXHGy�FRQWHPSODQGR�VX�SREUH]D��\�GLMR�D�VX�FRPSDxHUR���/D�SREUH]D�GH�HVWH�KRPEUH�HV�SDUD�QRVRWURV�PRWLYR�GH�JUDQ�VRQURMR�\� UHSUHQGH�PXFKR� OD�QXHVWUD��3DUD�Pt��QR�KD\� PD\RU� ERFKRUQR� TXH� HQFRQWUDU� D� DOJXQR� PiV� SREUH� TXH� \R�� SRUTXH� KH�HVFRJLGR�D�OD�SREUH]D�SRU�PL�GDPD��SRU�PLV�GHOLFLDV�\�PLV�ULTXH]DV�HVSLULWXDOHV�\�FRUSRUDOHV�� \� SRUTXH� KD� FRUULGR� SRU� WRGR� HO� PXQGR� OD� YR]� GH� TXH� \R� KH� KHFKR�SURIHVLyQ�GH�VHU�SREUH�DQWH�'LRV�\�DQWH�ORV�KRPEUHV��
&yPR� DQLPy� \� HQVHxy� D� ORV� SULPHURV� KHUPDQRV�� TXH� VH� DYHUJRQ]DEDQ� GH�SHGLU�OLPRVQD��D�TXH�IXHUDQ�D�SHGLUOD
&XDQGR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� HPSH]y� D� WHQHU� KHUPDQRV�� VH� UHJRFLMDED�WDQWR�GH�VX�FRQYHUVLyQ�\�GH�TXH�HO�6HxRU�OH�KXELHUD�GDGR�HVD�EXHQD�FRPSDxtD��\�
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WDQWR� ORV� DPDED� \� YHQHUDED�� TXH� VH� DEVWHQtD� GH� GHFLUOHV� TXH� IXHUDQ� D� SHGLU�OLPRVQD�� /D� UD]yQ� HUD� TXH� FUHtD� TXH� VH� DYHUJRQ]DEDQ� GH� LU� D� PHQGLJDU�� (Q�DWHQFLyQ�D�HOOR�� LED�pO�VROR�WRGRV�ORV�GtDV�HQ�EXVFD�GH�OLPRVQDV��/D�RFXSDFLyQ�OH�UHVXOWDED�GHPDVLDGR�IDWLJRVD��SXHV�HQ�HO�PXQGR�KDEtD�YLYLGR�HQWUH�GHOLFDGH]DV�\�HUD�IODFR�GH�FRPSOH[LyQ��\��SRU�RWUR�ODGR��VXV�H[FHVLYDV�SULYDFLRQHV�\�VDFULILFLRV�OH�KDEtDQ�GHELOLWDGR�HQ�GHPDVtD�
$Vt��FRQVLGHUDQGR�TXH�pO�VROR�QR�SRGtD�VREUHOOHYDU�WDQWR�WUDEDMR�\�TXH�HOORV�KDEtDQ�VLGR� OODPDGRV� WDPELpQ� D� OD� PLVPD� YLGD�� DXQTXH� DKRUD� VH� DYHUJRQ]DUDQ� GH�KDFHUOR��SRUTXH�QR�FRQRFtDQ�ELHQ�VX�YRFDFLyQ�QL�WHQtDQ�GLVFUHFLyQ�VXILFLHQWH�SDUD�DGHODQWDUVH�\�GHFLU���7DPELpQ�QRVRWURV�TXHUHPRV�LU�D�SHGLU�OLPRVQD���OHV�KDEOy�GH�HVWD�PDQHUD���&DUtVLPRV�KHUPDQRV�H�KLMLWRV�PtRV��QR�WHQpLV�SRU�TXp�DYHQJR]DURV�GH�LU�D�SHGLU�OLPRVQD��SXHV�HO�6HxRU�VH�KL]R�SREUH�SRU�QRVRWURV�HQ�HVWH�PXQGR��\�QRVRWURV��D�HMHPSOR�VX\R��KHPRV�HOHJLGR�HO�FDPLQR�GH�OD�YHUGDGHUD�SREUH]D��(VWD�HV� QXHVWUD� KHUHQFLD�� OD� FXDO� QXHVWUR� 6HxRU� -HVXFULVWR� DGTXLULy� \� QRV� GHMy� D�QRVRWURV�\�D�FXDQWRV��SRU�LPLWDUOH��TXLHUHQ�YLYLU�HQ�VDQWtVLPD�SREUH]D�
2V� GLJR� HQ� YHUGDG� TXH�PXFKRV� QREOHV� \� VDELRV� GHO� VLJOR� YHQGUiQ� D� QRVRWURV� \�WHQGUiQ�D�JUDQ�KRQRU�\�JORULD�HO� LU�D�SHGLU� OLPRVQD��,G��SXHV��FRQILDGRV�\�JR]RVRV�HQ�EXVFD�GH� OLPRVQD�FRQ� OD� EHQGLFLyQ� GH�'LRV�� \� GHEpLV� LU� D�SHGLU� OLPRVQD�PiV�FRQWHQWRV�\�DOHJUHV�TXH�DTXHO��SRQJR�SRU�HMHPSOR��TXH�SRU�XQD�PRQHGD�RIUHFLHVH�FLHQ�GHQDULRV��SRUTXH�YRVRWURV��FXDQGR�SHGtV�\�GHFtV�� µ8QD�OLPRVQD�SRU�DPRU�GH�'LRV¶��RIUHFpLV�D� ORV TXH�VH� OD�SHGtV�HO�DPRU�GH�'LRV��HQ�FX\D�FRPSDUDFLyQ�VRQ�QDGD�HO�FLHOR�\�OD�WLHUUD��
&RPR�ORV�KHUPDQRV�HUDQ�SRFRV��QR�ORV�SRGtD�HQYLDU�GH�GRV�HQ�GRV��VLQR�TXH�FDGD�XQR� LED�VROR�SRU�FDVWLOORV�\�YLOODV��<�VXFHGtD�TXH��FXDQGR�YROYtDQ�FRQ� OD� OLPRVQD�TXH� KDEtDQ� UHFRJLGR�� FDGD� XQR� VH� OD� PRVWUDED� DO� ELHQDYHQWXUDGR� )UDQFLVFR�� \�GHFtDQ�XQRV�D�RWURV���<R�KH�UHFRJLGR�PiV�OLPRVQD�TXH�W~���<��DO�YHUORV�DOHJUHV�\�MRYLDOHV��HO�ELHQDYHQWXUDGR�)UDQFLVFR�VH� UHJRFLMDED� tQWLPDPHQWH��<��HQ�DGHODQWH��FDGD�XQR�SHGtD�GH�PX\�EXHQ�JUDGR�OLFHQFLD�SDUD�VDOLU�D�SHGLU�OLPRVQD�
1R�TXHUtD�TXH� ORV�KHUPDQRV�YLYLHUDQ�SUHFDYLGRV�QL�SUHRFXSDGRV�SRU�HO�GtD�GH�PDxDQD
3RU� HVWH�PLVPR� WLHPSR�� HVWDQGR�HO� ELHQDYHQWXUDGR�)UDQFLVFR� FRQ� ORV� KHUPDQRV�TXH� HQWRQFHV� WHQtD�� YLYtD� FRQ� HOORV� HQ� WDQWD� SXUH]D�� TXH� HQ� WRGR� \� SRU� WRGR�REVHUYDEDQ� D� OD� OHWUD� HO� VDQWR� (YDQJHOLR�� HVWR� GHVGH� HO� GtD� HQ� TXH� HO� 6HxRU� OH�UHYHOy� TXH�� WDQWR� pO� FRPR� ORV� KHUPDQRV�� GHEtDQ� YLYLU� VHJ~Q� OD� IRUPD� GHO� VDQWR�(YDQJHOLR��$Vt�TXH�SURKLELy�DO�KHUPDQR�TXH�KDFtD�GH�FRFLQHUR�TXH�SXVLHUD�SRU�OD�WDUGH�D�UHPRMR�GH�DJXD�FDOLHQWH��FRPR�HV�FRVWXPEUH��ODV�OHJXPEUHV�TXH�VHUYLUtDQ�GH�FRPLGD�DO�GtD�VLJXLHQWH��SRU�REVHUYDU�ODV�SDODEUDV�GHO�VDQWR�(YDQJHOLR��1R�RV�SUHRFXSpLV�GHO�GtD�GH�PDxDQD��<�HO�FRFLQHUR�DJXDUGDED�D�HFKDU�ODV�OHJXPEUHV�D�UHPRMR��SDUD�TXH�VH�DEODQGDUDQ��KDVWD�GHVSXpV�GHO� UH]R�GH�PDLWLQHV��FXDQGR�\D�KDEtD� HPSH]DGR� HO� GtD� HQ� TXH� VH� VHUYLUtDQ� GH� FRPLGD�� 3RU� OD� PLVPD� UD]yQ�REVHUYDURQ�HVWR�PXFKRV�KHUPDQRV�GXUDQWH�ODUJR�WLHPSR�HQ�PXFKRV�OXJDUHV��\�QR�
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TXHUtDQ� UHFRJHU� R� UHFLELU� PiV� OLPRVQDV� TXH� ODV� TXH� QHFHVLWDEDQ� SDUD� HO� GtD��SULQFLSDOPHQWH�HQ�ODV�FLXGDGHV�
&yPR� UHSUHQGLy� GH� SDODEUD� \� FRQ� HO� HMHPSOR� D� ORV� KHUPDQRV� TXH� KDEtDQ�SUHSDUDGR�FRQ�VXQWXRVLGDG�OD�PHVD�HO�GtD�GH�1DYLGDG�SRUTXH�KDEtD�OOHJDGR�XQ�PLQLVWUR
8Q�KHUPDQR�PLQLVWUR�YLQR�D�FHOHEUDU��HQ�FRPSDxtD�GHO�ELHQDYHQWXUDGR�)UDQFLVFR��HO� GtD�GH� OD�1DWLYLGDG� GHO� 6HxRU� HQ�HO� OXJDU� GH� ORV� KHUPDQRV� VLWR� HQ�5LHWL�� &RQ�RFDVLyQ�GH�OD�YHQLGD�GHO�PLQLVWUR�\�GH�OD�ILHVWD��ORV�KHUPDQRV�SUHSDUDURQ�OD�PHVD�FRQ�FLHUWR�DGHUH]R�\� FXULRVLGDG�HO�GtD�GH�1DYLGDG��SRQLHQGR�HQ�HOOD�KHUPRVRV�\�EODQFRV�PDQWHOHV�\�YDVRV�GH�FULVWDO�
&XDQGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�EDMy�GH�OD�FHOGD�D�FRPHU��OH�VRUSUHQGLy�TXH�KDEtDQ�SXHVWR�HQ�DOWR�ODV�PHVDV�\�FXULRVDPHQWH�SUHSDUDGDV��(QWRQFHV�PDUFKy�HQ�VHFUHWR��WRPy�HO�EDVWyQ�\�HO�VRPEUHUR�GH�XQ�SREUH�TXH�KDEtD�OOHJDGR�DTXHO�PLVPR�GtD�\��OODPDQGR�HQ�YR]�EDMD�D�XQR�GH�VXV�FRPSDxHURV��VDOLy�IXHUD�GH�OD�SXHUWD�GHO�OXJDU�VLQ�TXH�VH�GLHUDQ�FXHQWD�ORV�KHUPDQRV��(O�FRPSDxHUR�TXHGy�GHQWUR�MXQWR�D�OD�SXHUWD��/RV�KHUPDQRV�HQWUH� WDQWR�KDEtDQ�HQWUDGR D�FRPHU��SXHV� WHQtDQ�RUGHQ�GHO�ELHQDYHQWXUDGR�)UDQFLVFR�GH�TXH��FXDQGR�QR� OOHJDED�SXQWXDO�D� OD�KRUD�GH� OD�FRPLGD��QR�OH�DJXDUGDUDQ�
$O� SRFR� WLHPSR� GH� HVWDU� IXHUD� OODPy� D� OD� SXHUWD�� \� VX� FRPSDxHUR� OH� DEULy� DO�PRPHQWR��&RQ�HO�VRPEUHUR�FDtGR�D� OD�HVSDOGD�\�FRQ�HO�EDVWyQ�HQ� OD�PDQR�� IXH��FRPR� SHUHJULQR� \� SREUH�� D� OD� SXHUWD� GH� OD� FDVD� GRQGH� HVWDEDQ� FRPLHQGR� ORV�KHUPDQRV�\�SLGLy��GLFLHQGR���£8QD�OLPRVQD��SRU�DPRU�GHO�6HxRU�'LRV��D�HVWH�SREUH�SHUHJULQR�\�HQIHUPR���(O�PLQLVWUR�\�ORV�GHPiV�KHUPDQRV�OH�FRQRFLHURQ�HQ VHJXLGD��\� HO� PLQLVWUR� OH� UHVSRQGLy�� �+HUPDQR�� WDPELpQ� QRVRWURV� VRPRV� SREUHV�� \�� FRPR�VRPRV� PXFKRV�� QHFHVLWDPRV� ODV� OLPRVQDV� TXH� WHQHPRV�� PDV�� SRU� HO� DPRU� GHO�6HxRU��D�TXLHQ�KDV�LQYRFDGR��YHQ�FRQ�QRVRWURV�\�WH�GDUHPRV�GH�ODV�OLPRVQDV�FRQ�TXH�HO�6HxRU�QRV�KD�UHJDODGR�
8QD�YH]�TXH�HQWUy�\�VH�SDUy�DQWH�OD�PHVD��HO�PLQLVWUR�OH�DODUJy�OD�HVFXGLOOD�GH�OD�TXH� pO� FRPtD�� OR� PLVPR� KL]R� FRQ� HO� SDQ�� 7RPiQGROR� HQ� VXV� PDQRV�� VH� VHQWy�KXPLOGHPHQWH� HQ� HO� VXHOR� FHUFD� GHO� IXHJR� HQ� SUHVHQFLD� GH� ORV� KHUPDQRV� TXH�HVWDEDQ�VHQWDGRV�D�OD�PHVD��<��VXVSLUDQGR��GLMR�D�ORV�KHUPDQRV���$O�YHU�OD�PHVD�SUHSDUDGD�FRQ�WDQWR�UHILQDPLHQWR�\�FXLGDGR��KH�SHQVDGR�TXH�QR�HUD�PHVD�SURSLD�GH� ORV�SREUHV� UHOLJLRVRV�TXH�VDOHQ� WRGRV� ORV�GtDV�D�SHGLU�GH�SXHUWD�HQ�SXHUWD��$�QRVRWURV�� FDUtVLPRV�� QRV� YD� PHMRU� TXH� D� RWURV� UHOLJLRVRV� VHJXLU� HO� HMHPSOR� GH�KXPLOGDG�\�SREUH]D�GH�-HVXFULVWR��SRUTXH�pVWD�HV�QXHVWUD�YRFDFLyQ�\�HVWR�KHPRV�SURIHVDGR� DQWH� 'LRV� \� DQWH� ORV� KRPEUHV�� 3RU� HVR�� PH� SDUHFH� TXH� DKRUD� GHER�VHQWDUPH�FRPR�KHUPDQR�PHQRU��SXHV�ODV�ILHVWDV�GHO�6HxRU \�GH�RWURV�VDQWRV�PiV�GLJQDPHQWH�VH�FHOHEUDQ�FRQ�HVFDVH]�\�SREUH]D��FRQ�ODV�FXDOHV�ORV�PLVPRV�VDQWRV�KDQ� FRQTXLVWDGR� HO� FLHOR�� TXH� QR� FRQ� VXSHUIOXDV� FXULRVLGDGHV�� TXH� DOHMDQ� D� ODV�DOPDV�GHO�FLHOR��
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&RQ�HVWR�TXHGDURQ�FRQIXQGLGRV� ORV�KHUPDQRV��SHQVDQGR�TXH�HUD�SXUD�YHUGDG�OR�TXH� GHFtD�� $OJXQRV� FRPHQ]DURQ� D� GHUUDPDU� FRSLRVDV� OiJULPDV� FRQWHPSODQGR�FyPR� \DFtD� VHQWDGR� HQ� HO� VXHOR� \� FyPR� WDQ� VDQWD� \� GLVFUHWDPHQWH� OHV� KDEtD�TXHULGR�FRUUHJLU�\�HQVHxDU��$PRQHVWDED�D�ORV�KHUPDQRV�D�TXH�WXYLHUDQ�ODV�PHVDV�WDQ� KXPLOGHV \� FRQYHQLHQWHV� D� VX� HVWDGR�� TXH� ORV� VHJODUHV� SXGLHUDQ� TXHGDU�HGLILFDGRV�� \�� VL� VH� DFHUFDUD� DOJ~Q� SREUH� \� IXHUD� LQYLWDGR� SRU� ORV� KHUPDQRV��SXGLHUD� VHQWDUVH� LJXDO� TXH� HOORV�� \� QR� HO� SREUH� HQ� HO� VXHOR� \� ORV� KHUPDQRV� HQ�EDQFRV�
&yPR�DO�WLHPSR�GH�XQ�FDStWXOR�HO�VHxRU�RVWLHQVH�GHUUDPy�OiJULPDV�\�TXHGy�HGLILFDGR�GH�OD�SREUH]D�GH�ORV�KHUPDQRV
(O� VHxRU� RVWLHQVH�� TXH� IXH� OXHJR� HO� SDSD� *UHJRULR� ,;�� YLQR� DO� FDStWXOR� TXH�FHOHEUDEDQ� ORV�KHUPDQRV�HQ�6DQWD�0DUtD�GH� OD�3RUFL~QFXOD�\�HQWUy� FRQ�PXFKRV�FDEDOOHURV�\�FOpULJRV�D OD�FDVD�SDUD�YHU�HO�GRUPLWRULR�GH�ORV�KHUPDQRV��9LHQGR�TXH�GRUPtDQ�HQ� HO� VXHOR� \� TXH�QR� WHQtDQ� GHEDMR� GHO� FXHUSR� VLQR� XQ�SRFR� GH� SDMD� \�XQRV� FROFKRQHV� PX\� SREUHV� \� FDVL� FRPSOHWDPHQWH� URWRV� \� TXH� QR� XVDEDQ�DOPRKDGD�� HPSH]y� D�GHUUDPDU� DEXQGDQWHV� OiJULPDV�GHODQWH� GH� WRGRV��GLFLHQGR���£(VWRV� KHUPDQRV� GXHUPHQ� DTXt�� £<� QRVRWURV�� PtVHURV�� QDGDPRV� HQ� OD�DEXQGDQFLD��£$\��¢4Xp�VHUi�GH�QRVRWURV"�
<�pO�\�WRGRV�ORV�GHPiV�TXHGDURQ�PX\�HGLILFDGRV��0HVD��QR�YLHURQ�QLQJXQD��SRUTXH�ORV�KHUPDQRV�FRPtDQ�VHQWDGRV�HQ�HO�VXHOR��3XHV��PLHQWUDV�YLYLy�HO�ELHQDYHQWXUDGR�)UDQFLVFR��WRGRV�ORV�KHUPDQRV�FRPtDQ�HQ�HVWH�OXJDU�HQ�HO�VXHOR�
&yPR� DOJXQRV� FDEDOOHURV� HQFRQWUDURQ� OR� QHFHVDULR� SLGLHQGR� OLPRVQD� GH�SXHUWD�HQ�SXHUWD��FRQIRUPH�DO�FRQVHMR�GHO�ELHQDYHQWXUDGR�)UDQFLVFR
0RUDQGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�HQ�%DJQDLD��VREUH�OD�FLXGDG�GH�1RFHUD��VH�OH�HPSH]DURQ�D�KLQFKDU�PXFKR�ORV�SLHV�GHELGR�D�VX�HQIHUPHGDG�GH�KLGURSHVtD��\�HQIHUPy�JUDYHPHQWH��/D�QRWLFLD� OOHJy�D�RtGRV�GH� ORV� YHFLQRV�GH�$VtV�� \�DOJXQRV�FDEDOOHURV� YLQLHURQ� GHSULVD� SDUD� OOHYiUVHOR�� SRUTXH� WHPtDQ� TXH�PXULHVH� DOOt� \� VH�TXHGDUDQ�RWURV�FRQ�VX�VDQWtVLPR�FXHUSR�(Q�OD�WUDYHVtD�GHO�FDPLQR�VH�SDUDURQ�HQ�XQ� FDVWUR� GHO� WHUULWRULR� GH� $VtV� SDUD� FRPHU� ��� (O� ELHQDYHQWXUDGR� )UDQFLVFR� VH�TXHGy� GHVFDQVDQGR� HQ� OD� FDVD� GH� XQ� KRPEUH� SREUH�� TXH� FRQ JR]R� \� GH� EXHQ�JUDGR�OH�KRVSHGy��/RV�FDEDOOHURV�VH�IXHURQ�DO�FDVWUR�D�FRPSUDU�TXp�FRPHU��SHUR�QR�HQFRQWUDURQ�QDGD��'H�UHJUHVR�D�GRQGH�HO�ELHQDYHQWXUDGR�)UDQFLVFR��OH�GLMHURQ�FRPR� EURPHiQGRVH�� �0LUDG�� KHUPDQRV�� QRV� YDLV� D� WHQHU� TXH� GDU� GH� YXHVWUDV�OLPRVQDV��SRUTXH�QR�KHPRV�SRGLGR�HQFRQWUDU�QDGD�SDUD�FRPHU��
(O�ELHQDYHQWXUDGR�)UDQFLVFR��FRQ�JUDQ�IHUYRU�GH�HVStULWX��OHV�GLMR���(Q�YHUGDG�TXH�QR� KDEpLV� HQFRQWUDGR� QDGD�� SRUTXH� KDEpLV� LGR� FRQILDGRV� HQ� YXHVWUDV� µPRVFDV¶��HVWR�HV��HQ�HO�GLQHUR��\�QR�HQ�'LRV��9ROYHG SRU�ODV�PLVPDV�FDVDV�HQ�GRQGH�KDEpLV�TXHULGR�FRPSUDU�FRPLGD�\��VLQ� UXERU�QLQJXQR��SHGLG� OLPRVQD�SRU�DPRU�GHO�6HxRU�'LRV�� \� YHUpLV� FyPR�� PRYLGRV� SRU� HO� (VStULWX� 6DQWR�� RV� GDQ� HQ� DEXQGDQFLD���'LVSXHVWRV� D� FXPSOLU� HO� FRQVHMR� GHO� ELHQDYHQWXUDGR� )UDQFLVFR�� VDOLHURQ� D� SHGLU�OLPRVQD��\�VXFHGLy�TXH�ORV�YHFLQRV�D�ORV�TXH�OHV�SLGLHURQ�OHV�GLHURQ�FRQ�DOHJUtD�\�
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HQ�DEXQGDQFLD�GH� ODV�FRVDV�TXH� WHQtDQ��/RV�FDEDOOHURV�QR�GHMDURQ�GH� UHFRQRFHU�TXH�HVWR�HUD�DOJR�PLODJURVR��\�YROYLHURQ�OOHQRV�GH�JR]R�D�GRQGH�HO�ELHQDYHQWXUDGR)UDQFLVFR�DODEDQGR�DO�6HxRU�
(O�ELHQDYHQWXUDGR�)UDQFLVFR�WHQtD�SRU�JUDQ�QREOH]D�\�GLJQLGDG��QR�VyOR�DQWH�'LRV��VLQR�DQWH� ORV�KRPEUHV��HO�SHGLU� OLPRVQD�SRU�DPRU�GHO�6HxRU�'LRV��SRUTXH�WRGR�OR�TXH�HO�3DGUH�FHOHVWLDO�FUHy�SDUD�SURYHFKR�GHO�KRPEUH��SRU�DPRU�GH�VX�DPDGR�+LMR�OR�UHSDUWH�OXHJR��GHVSXpV�GHO�SHFDGR��JUDWXLWDPHQWH�D�EXHQRV�\�PDORV�D�WtWXOR�GH�OLPRVQD�
'HFtD� WDPELpQ� TXH� HO� VLHUYR� GH�'LRV� GHEHUtD� SHGLU� OLPRVQD� SRU� DPRU� GHO� 6HxRU�'LRV�FRQ�PiV�FRQWHQWR�\�JR]R�TXH�DTXHO�TXH�IXHUD�SUHJRQDQGR�VX�JHQHURVLGDG�\�FRUWHVtD�\�GLMHUD���$�FXDOTXLHUD�TXH�PH�Gp�XQD�PRQHGD�TXH�YDOJD�XQ�VROR�GHQDULR��\R�OH�GDUp�PLO�PDUFRV�GH�RUR���SRUTXH�HO�VLHUYR�GH�'LRV��DO�SHGLU�OLPRVQD��RIUHFH�HO�DPRU�GH�'LRV�D�DTXHO�D�TXLHQ�VH�OD�SLGH��\��HQ�FRPSDUDFLyQ�GH�pO��QL�HO�FLHOR�QL�OD�WLHUUD�YDOHQ�QDGD�
3RU� HVR�� DQWHV� GH� TXH� ORV� KHUPDQRV� VH� KXELHUDQ� PXOWLSOLFDGR�� FRPR� WDPELpQ�GHVSXpV�GH�TXH�VX�Q~PHUR�KXER�FUHFLGR��FXDQGR�LED�D�SUHGLFDU�\�HUD�LQYLWDGR�SRU�DOJ~Q�ELHQKHFKRU�QREOH�R�ULFR�D�FRPHU�\�KRVSHGDUVH�HQ�VX�FDVD��DO�DFHUFDUVH�OD�KRUD�GH�FRPHU�LED�SRU�OLPRVQD�DQWHV�GH�HQWUDU�D�OD�FDVD�GHO�KXpVSHG��SDUD�DVt�GDU�EXHQ�HMHPSOR�D� ORV�KHUPDQRV�\�SDUD�KDFHU�KRQRU�D� OD�GLJQLGDG�GH� OD�SREUH]D��<�PXFKDV� YHFHV� GHFtD� D� TXLHQ� OH� KDEtD� LQYLWDGR�� �<R� QR� TXLHUR� DEDQGRQDU� PL�GLJQLGDG� UHDO� \�PL�KHUHQFLD� \ SURIHVLyQ� \� OD� GH�PLV� KHUPDQRV��SHGLU� OLPRVQD�GH�SXHUWD�HQ�SXHUWD���<�D�YHFHV�RFXUUtD�TXH�OH�DFRPSDxDED�pO�TXH�OH�KDEtD�LQYLWDGR��\�� WRPDQGR� ODV� OLPRVQDV�TXH� UHFRJtD�HO�ELHQDYHQWXUDGR�)UDQFLVFR�� ODV�JXDUGDED�FRPR�UHOLTXLDV�SRU�GHYRFLyQ�DO�VLHUYR�GH�'LRV��4XLHQ�HVWR�HVFULEH� OR�YLR�PXFKDV�YHFHV�\�GD�WHVWLPRQLR�GH�HOOR�
&yPR�IXH�D�SHGLU�OLPRVQD�DQWHV�GH�HQWUDU�D�FRPHU�FRQ�HO�FDUGHQDO
(Q�FLHUWD�RFDVLyQ�HQ�TXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�YLVLWDED�DO�VHxRU�RVWLHQVH��TXH�IXH�GHVSXpV�HO�SDSD�*UHJRULR��D�OD�KRUD�GH FRPHU�VDOOy�IXUWLYDPHQWH�D�SHGLU�OLPRVQD��FXDQGR�YROYLy��\D�KDEtD�HQWUDGR�HO�VHxRU�RVWLHQVH�D�FRPHU�FRQ�PXFKRV�FDEDOOHURV� \� QREOHV�� $FHUFiQGRVH� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� FRORFy� VREUH� OD�PHVD�DQWH�HO�FDUGHQDO�ODV�OLPRVQDV�TXH�KDEtD�HQFRQWUDGR�\�VH�SXVR�MXQWR�D�pVWH��SRUTXH�HO�FDUGHQDO�TXHUtD�TXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�VH�VHQWDUD�VLHPSUH�D�VX�ODGR��(O�VHxRU�FDUGHQDO�VLQWLy�VRQURMR�GH�TXH�KXELHUD�LGR�HQ�EXVFD�GH�OLPRVQDV�\�ODV�KXELHUD�GHMDGR�VREUH�OD�PHVD��SHUR�HQWRQFHV�QDGD�OH�GLMR�HQ�DWHQFLyQ�D�ORV�FRPHQVDOHV�
'HVSXpV�TXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�FRPLy�XQ�SRFR��WRPy�GH�VXV�OLPRVQDV�\�GLR�XQ�SRFR�GH�HOODV��GH�SDUWH�GHO�6HxRU�'LRV��D�FDGD�XQR�GH�ORV�FDEDOOHURV�\�D�ORV�FDSHOODQHV� GHO� VHxRU� FDUGHQDO�� 7RGRV� OR� UHFLELHURQ� FRQ� PXHVWUDV� GH� GHYRFLyQ��GHVFXEULpQGRVH� UHYHUHQWHPHQWH�� \� DOJXQRV� OR� FRPtDQ� \� RWURV� OR� JXDUGDEDQ� SRU�GHYRFLyQ�D�)UDQFLVFR��(O�VHxRU�RVWLHQVH�VH�DOHJUy�YLVLEOHPHQWH�SRU�OD�GHYRFLyQ�GH�
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ORV�FRPHQVDOHV�\�PiV�WHQLHQGR�HQ�FXHQWD�TXH�DTXHOODV�OLPRVQDV�QR�HUDQ�SDQ�GH�WULJR�
'HVSXpV�GH�OD�FRPLGD�VH�UHWLUy�HO�VHxRU�FDUGHQDO�D�VX�DSRVHQWR�\�VH�OOHYy�FRQVLJR�DO�ELHQDYHQWXUDGR�)UDQFLVFR��HFKiQGROH�ORV�EUD]RV��OR�HVWUHFKy�FRQWUD�Vt�FRQ�JUDQ�JR]R�\�DOHJUtD�\�OH�VXVXUUy���¢3RU�TXH��KHUPDQR�PtR�VLPSOyQ��PH�KDV�KHFKR�SDVDU�SRU�HO�VRQURMR�GH�TXH��YLQLHQGR D�PL�FDVD��TXH�HV�OD�GH�WRGRV�WXV�KHUPDQRV��KD\DV�LGR�DQWHV�D�SHGLU� OLPRVQD"��$� OR�FXDO� UHVSRQGLy�HO�ELHQDYHQWXUDGR�)UDQFLVFR�� �$O�FRQWUDULR�� VHxRU�� RV� KH�GHPRVWUDGR�HO�Pi[LPR�KRQRU��SRUTXH�� FXDQGR�HO� V~EGLWR�UHDOL]D�VX�TXHKDFHU�\�REHGHFH�D�VX�VHxRU��OH�KRQUD�JUDQGHPHQWH��
<� DxDGLy�� �<R� WHQJR� TXH� VHU� IRUPD� \� HMHPSOR� GH� YXHVWURV� SREUHV�� VREUH� WRGR�SRUTXH�Vp�TXH�HQ�HVWD�5HOLJLyQ�KD\�\�KDEUi�KHUPDQRV�PHQRUHV�GH�QRPEUH�\�GH�KHFKR��ORV�FXDOHV��SRU�DPRU�GHO�6HxRU�'LRV�\�SRU�OD�XQFLyQ�GHO�(VStULWX�6DQWR��TXH�ORV�DGRFWULQDUi�HQ�WRGR��VH�UHEDMDUiQ�D�WRGD�KXPLOGDG��VXMHFLyQ�\�VHUYLFLR�GH�VXV�KHUPDQRV�� ORV� KD\� WDPELpQ�� \� ORV� KDEUi� HQWUH� HOORV�� TXH�� GRPLQDGRV� SRU� OD�YHUJ�HQ]D� R� SRU� OD� PDOD� FRVWXPEUH�� VH� QLHJDQ� \� VH� QHJDUiQ� D� KXPLOODUVH� \� D�DEDMDUVH� SDUD� SHGLU� OLPRVQD� \ SDUD� GHGLFDUVH� D� WUDEDMRV� VHUYLOHV�� \� SRU� HVR�PH�VLHQWR� REOLJDGR� D� HQVHxDU� FRQ� ODV� REUDV� D� WRGRV� ORV� TXH� HVWiQ� \� HVWDUiQ� HQ� OD�5HOLJLyQ��SDUD�TXH�QR�WHQJDQ�H[FXVD�DQWH�'LRV�QL�HQ�HVWH�PXQGR�QL�HQ�HO�RWUR�
(VWDQGR�� SXHV�� HQ� YXHVWUD� FDVD�� \� VRLV� QXHVWUR� VHxRU� \� QR� VyOR�PH� UHFLEtV� FRQ�JUDQ� GHYRFLyQ� SRU� DPRU� GHO� 6HxRU� 'LRV�� VLQR� TXH� PH� XUJHV� D� HOOR�� QR� TXLHUR�DYHUJRQ]DUPH�GH�LU�D�SHGLU�OLPRVQD��0X\�DO�FRQWUDULR��OR�TXLHUR�FRQVLGHUDU�\�WHQHU��VHJ~Q 'LRV��SRU� OD�PD\RU�QREOH]D�\�GLJQLGDG�UHDO�\�FRPR�XQ�KRQRU�D�$TXHO�TXH��VLHQGR� 6HxRU� GH� WRGRV�� SRU� DPRU� QXHVWUR� VH� TXLVR� KDFHU� HVFODYR� GH� WRGRV�� \��VLHQGR� ULFR� \� UHVSODQGHFLHQWH� GH�PDMHVWDG�� TXLVR� YHQLU� SREUH� \� GHVSUHFLDGR� HQ�QXHVWUD�EDMH]D�
�3RU� HVR� TXLHUR� TXH� VHSDQ� ORV� KHUPDQRV� GH� KR\� \� GH�PDxDQD� TXH� VLHQWR�PiV�JR]R HVSLULWXDO�\�FRUSRUDO�FXDQGR�PH�VLHQWR�D� OD�PHVD�SREUH�GH� ORV�KHUPDQRV�\�YHR�FRQ�PLV�RMRV�ODV�OLPRVQDV�SREUHV�UHFRJLGDV�GH�SXHUWD�HQ�SXHUWD�SRU�DPRU�GHO�6HxRU� 'LRV�� TXH� FXDQGR� PH� VLHQWR� FRQ� YRV� R� FRQ� RWURV� VHxRUHV� D� PHVDV�SUHSDUDGDV� FRQ� JUDQ� YDULHGDG� GH� PDQMDUHV�� 3RUTXH� HO� SDQ� GH� OLPRVQD� HV� SDQ�VDQWR�VDQWLILFDGR�SRU�OD�DODEDQ]D�\�DPRU�GH�'LRV��SXHV��FXDQGR�YD�HO�KHUPDQR�D�SHGLU� OLPRVQD��SULPHUR�GHEH�SURFODPDU�� µ%HQGLWR� \�DODEDGR�VHD�'LRV¶�� \�GHVSXpV�GHEH�GHFLU��µ8QD�OLPRVQD�SRU�DPRU�GHO�6HxRU�'LRV¶��
&RQ� HVWDV� SDODEUDV� GHO� ELHQDYHQWXUDGR� )UDQFLVFR� TXHGy� HO� VHxRU� FDUGHQDO�PX\�HGLILFDGR��\�OH�GLMR���+LMR�PtR��KD]�OR�TXH�PHMRU�WH�SDUH]FD��SXHV�YHR�TXH�HO�6HxRU�HVWi�FRQWLJR��\� W~�FRQ�pO���(O�ELHQDYHQWXUDGR�)UDQFLVFR�TXLVR�VLHPSUH��\�PXFKDV�YHFHV� OR� GLMR�� TXH� ORV� KHUPDQRV� QR� GHELHUDQ� SDVDU�PXFKR� WLHPSR� VLQ� LU� D� SHGLU�OLPRVQD�� SRU� HO� PpULWR� TXH� WLHQH� \� SRUTXH� QR� VH� DYHUJRQ]DUiQ� OXHJR� FXDQGR�KDEUtDQ� GH� KDFHUOR�� (V� PiV�� FXDQWR� PiV� QREOH� \� GH� FRQGLFLyQ� VRFLDO� PiV� DOWD�KXELHUD� VLGR� XQ� KHUPDQR�� WDQWR� PiV� VH� DOHJUDED� \� VH� HGLILFDED� DO� YHUOR� LU� SRU�OLPRVQD� R� TXH� KDFtD� RWURV� WUDEDMRV� VHUYLOHV� TXH� VROtDQ� KDFHU� HQWRQFHV� ORV�KHUPDQRV�
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8Q�KHUPDQR�TXH�QL�RUDED�QL�WUDEDMDED�\�FRPtD�ELHQ
$O�FRPLHQ]R�GH�OD�5HOLJLyQ��FXDQGR�ORV�KHUPDQRV�PRUDEDQ�HQ�5LYR�7RUWR��FHUFD�GH�$VtV�� KDEtD� HQWUH� HOORV� XQR� TXH� RUDED� SRFR� \� QR� WUDEDMDED� QL� TXHUtD� LU� D� SHGLU�OLPRVQD� \� FRPtD� ELHQ�� 9LpQGROR� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� FRQRFLy� SRU�LQVSLUDFLyQ�GHO�(VStULWX�6DQWR�TXH�HUD�KRPEUH�FDUQDO��\� OH�GLMR���6LJXH�WX�FDPLQR��KHUPDQR�PRVFD��SXHV�TXLHUHV�FKXSDU�GHO� WUDEDMR�GH�WXV�KHUPDQRV�\�SHUPDQHFHU�RFLRVR�HQ�OD�REUD�GHO�6HxRU��FRPR�]iQJDQR�RFLRVR�\�HVWpULO��TXH�QDGD�SURGXFH�\�QR�WUDEDMD��\�VH�DOLPHQWD�GHO�WUDEDMR�\�SURGXFWR�GH�ODV�EXHQDV�DEHMDV��<�VH�PDUFKy�SRU�VX�FDPLQR��\�SRUTXH�HUD�FDUQDO��QR�SLGLy�QL�HQFRQWUy�PLVHULFRUGLD�
&yPR� VDOLy� FRQ� IHUYRU� DO� HQFXHQWUR� GH� XQ� SREUH� TXH� YROYLy� FRQ� OD� OLPRVQD�FDQWDQGR�DO�6HxRU
(Q� RWUD� RFDVLyQ�� HVWDQGR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� HQ� 6DQWD� 0DUtD� GH� OD�3RUFL~QFXOD�� XQ� SREUH� PX\� HVSLULWXDO� YHQtD� SRU� HO� FDPLQR�� FRQ� OD� OLPRVQD�TXH�KDEtD�UHFRJLGR�HQ�$VtV�DODEDQGR�HQ�DOWD�YR]�DO�6HxRU�FRQ�JR]RVD�DOHJUtD��&XDQGR�\D�VH�DFHUFDED�D�OD�LJOHVLD�GH�6DQWD�0DUtD��OH�R\y�HO�ELHQDYHQWXUDGR�)UDQFLVFR��\��VLQ� SHUGHU� WLHPSR�� OH� VDOLy�DO�HQFXHQWUR� HQ�HO� FDPLQR� FRQ�JUDQ� IHUYRU� \� JR]R�� \��EHViQGROH�FRQ� LQFRQWHQLEOH�DOHJUtD�HO�KRPEUR�VREUH�HO�FXDO� OOHYDED� OD�DOIRUMD�FRQ�ODV� OLPRVQDV��VH� OD� WRPy��VH�OD�SXVR�VREUH�VX�KRPEUR�\� OD� OOHYy�D� OD�FDVD��\�DOOt��GHODQWH�GH�ORV�KHUPDQRV��H[FODPy���$Vt�TXLHUR�TXH�YD\DQ�\�YXHOYDQ�PLV�KHUPDQRV�FRQ�OD�OLPRVQD��DOHJUHV��MXELORVRV�\�DODEDQGR�D�'LRV��
(O�6HxRU� OH� UHYHOy�TXH�VH� OODPDUDQ�KHUPDQRV�PHQRUHV�\�TXH�DQXQFLDUDQ� OD�SD]�\�OD�VDOYDFLyQ
8QD� YH]� GLMR� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� �/D� UHOLJLyQ� \� YLGD� GH� ORV� KHUPDQRV�PHQRUHV�HV�XQD�SHTXHxD�JUH\�TXH�HO�+LMR�GH�'LRV�KD�SHGLGR�D�VX�3DGUH�FHOHVWLDO�HQ� HVWRV� ~OWLPRV� WLHPSRV�� VXSOLFiQGROH�� µ4XLVLHUD�� 3DGUH�� WXYLHUDV� D� ELHQ�FRQFHGHUPH� XQ� QXHYR� \� KXPLOGH� SXHEOR� HQ� HVWRV� ~OWLPRV� WLHPSRV� TXH� SRU� VX�KXPLOGDG�\�SREUH]D�VHD�GLVWLQWR�GH�FXDQWRV� OH�KDQ�SUHFHGLGR�\�TXH�WHQJD�SRU�VX�~QLFR� FRQWHQWR� HO� SRVHHUPH�D�Pt� VROR¶��<� HO�3DGUH�FHOHVWLDO� UHVSRQGLy� D� VX�+LMR�DPDGR��µ+LMR�PtR��VH�KD�FXPSOLGR�OR�TXH�DFDEDV�GH�SHGLUPH¶��
3RU� HVR�� GHFtD� HO� ELHQDYHQWXUDGR� )UDQFLVFR� TXH� HO� 6HxRU� OH� KDEtD� UHYHODGR� VHU�YROXQWDG�VX\D�TXH�VH� OODPDUDQ�KHUPDQRV�PHQRUHV� O�� SRUTXH�VRQ�HOORV�HO�SXHEOR�SREUH�\�KXPLOGH�TXH�HO�+LMR�GH�'LRV�SLGLy��\�GHO�TXH�HO�PLVPR�+LMR�GH�'LRV�GLFH�HQ�HO�(YDQJHOLR��1R�WHPDV��UHEDxLWR�PtR��SRUTXH�YXHVWUR�3DGUH�VH�KD�FRPSODFLGR�HQ�GDURV�HO�UHLQR��\�WDPELpQ��/R�TXH�KLFLVWHLV�D�XQR�GH�HVWRV�PLV�KHUPDQRV�PHQRUHV��D�Pt�PH�OR�KLFLVWHLV��<��DXQTXH�HO�6HxRU�OR�GLMHUD�GH�WRGRV�ORV�SREUHV�GH�HVStULWX��SUHGLMR�GH�PDQHUD�HVSHFLDO�TXH�KDEtD�GH� IXQGDUVH�HQ� OD� ,JOHVLD�HVWD�5HOLJLyQ�GH�ORV�KHUPDQRV�PHQRUHV�
7DO�FRPR�IXH�UHYHODGR�DO�ELHQDYHQWXUDGR�)UDQFLVFR�TXH�VX�5HOLJLyQ�VH�OODPDUtD�GH�ORV� KHUPDQRV� PHQRUHV�� KL]R� OXHJR� TXH� VH� HVFULELHUD� HQ� OD� SULPHUD� UHJOD�� TXH��SUHVHQWDGD�DO� SDSD� ,QRFHQFLR� ,,,�� IXH� DSUREDGD�SRU� pO� \� FRQILUPDGD�\� DQXQFLDGD�
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OXHJR� HQ� S~EOLFR� FRQVLVWRULR�� 7DPELpQ� OH� IXH� UHYHODGR� HO� VDOXGR� TXH� KDEtDQ� GH�HPSOHDU�ORV�KHUPDQRV��FRPR�KL]R�HVFULELU�HQ�VX�WHVWDPHQWR���(O�6HxRU�PH�UHYHOy�TXH�GHELHUD�GHFLU�DO�VDOXGDU��(O�6HxRU�WH�Gp�OD�SD]���(Q�ORV�RUtJHQHV�GH�OD�5HOLJLyQ��\HQGR�GH�FDPLQR�FRQ�XQR�GH�ORV�SULPHURV�GRFH�FRPSDxHURV��HO�KHUPDQR�VDOXGDED�D WRGRV��KRPEUHV�\�PXMHUHV�\�D�ORV�WUDEDMDGRUHV�GHO�FDPSR��GLFLHQGR���(O�6HxRU�RV�Gp�OD�SD]��
&RPR� QR� KDEtDQ� RtGR� QXQFD� TXH� RWURV� UHOLJLRVRV� VDOXGDUDQ� DVt�� OHV� H[WUDxDED�PXFKtVLPR�� <� DOJXQRV��PDOKXPRUDGRV�� UHSOLFDEDQ�� �¢4Xp� LQWHQWiLV� GHFLUQRV� FRQ�HVWH� VDOXGR"��'H�PRGR�TXH�HO� KHUPDQR� FRPHQ]y�D�DYHUJRQ]DUVH� \�SLGLy� DVt� DO�ELHQDYHQWXUDGR� )UDQFLVFR�� �3HUPtWHPH� TXH� VDOXGH� GH� RWUD� PDQHUD��� (O�ELHQDYHQWXUDGR�)UDQFLVFR� OR�DQLPy�GLFLHQGR�� �'pMDOHV� TXH�GLJDQ� OR� TXH�TXLHUDQ��SRUTXH�QR�SHUFLEHQ� ODV� FRVDV�GH�'LRV��3HUR� W~� QR� WH�HQFRMDV�GH�iQLPR�� SRUTXH�KDEUi� PXFKRV� QREOHV� \� SULQFLSDOHV� GH� HVWH� PXQGR� TXH� SRU� HVWH� VDOXGR� WH�PRVWUDUiQ�� D� WL� \� D� ORV� KHUPDQRV�� UHYHUHQFLD�� 3XHV� JUDQ� FRVD� HV� TXH� HO� 6HxRU�TXLHUD�GLVSRQHU�GH�XQ�QXHYR�\�SHTXHxR�SXHEOR�TXH�QR�WHQJD�SDUHFLGR�HQ�VX�YLGD�\�HQ�VXV�Pi[LPDV�FRQ�ORV�TXH�OH�KDQ�SUHFHGLGR�\�TXH�VH�VLHQWD�FRQWHQWR�FRQ�WHQHU�WDQ�VyOR�DO�PLVPR�$OWtVLPR�\�*ORULRVR��
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&DStWXOR�7UHV��&DULGDG��&RPSDVLyQ�\�&RQGHVFHQGHQFLD�SDUD�FRQ�HO�3UyMLPR
&yPR�FRQGHVFHQGLy�FRQ�XQ�KHUPDQR�TXH�VH�PRUtD�GH�KDPEUH�FRPLHQGR�FRQ�pO�\�FyPR�DPRQHVWy�D�ORV�KHUPDQRV�TXH�IXHUDQ�GLVFUHWRV�HQ�ODV�SHQLWHQFLDV
(Q� HO� WLHPSR� HQ� TXH� HO� ELHQDYHQWXUDGR� )UDQFLVFR� HPSH]y� D� WHQHU� KHUPDQRV� \�PRUDQGR� FRQ� HOORV� HQ�5LYR� 7RUWR�� FHUFD� GH� $VtV�� VXFHGLy� TXH� XQD� YH]� KDFLD� OD�PHGLD�QRFKH��FXDQGR�GHVFDQVDEDQ� WRGRV� ORV�KHUPDQRV��XQR�GH�HOORV�JULWy�� �£0H�PXHUR�� PH� PXHUR��� 6REUHVDOWDGRV� \� GHVSDYRULGRV�� VH� GHVSHUWDURQ� WRGRV�� <��OHYDQWiQGRVH� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� GLMR�� �/HYDQWDRV�� KHUPDQRV�� \�HQFHQGHG� XQD� OX]��� /XHJR� TXH� HQFHQGLHURQ� OD� OX]�� GLMR�� �¢4XLpQ� HV� HO� TXH� KD�GLFKR��¶0H�PXHUR¶�"��<R�VR\���UHVSRQGLy�HO�KHUPDQR���4Xp�WH�SDVD��KHUPDQR"�¢'H�TXp�WH�PXHUHV"��<�GLMR���0H�PXHUR�GH�KDPEUH��
(O�ELHQDYHQWXUDGR�)UDQFLVFR�PDQGy�SUHSDUDU�HQ�VHJXLGD�GH�FRPHU��\��FRPR�YDUyQ�TXH� HUD� OOHQR�GH� FDULGDG� \� FRPSUHQVLyQ�� OH� DFRPSDxy� D� FRPHU� SDUD� TXH� QR� VH�DYHUJRQ]DUD�GH�KDFHUOR�VROR��<��D�LQGLFDFLyQ�GHO�6DQWR��FRPLHURQ�WDPELpQ�ORV�RWURV�KHUPDQRV�� $TXHO� KHUPDQR� \� WRGRV� ORV� RWURV� HUDQ� UHFLpQ� FRQYHUWLGRV� DO� 6HxRU� \�PDFHUDEDQ� VREUHPDQHUD� VXV� FXHUSRV�� (O� ELHQDYHQWXUDGR� )UDQFLVFR�� OXHJR� GH�KDEHU� FRPLGR�� GLMR� D� ORV� RWURV� KHUPDQRV�� �+HUPDQRV�PtRV�� RV� UHFRPLHQGR� TXH�FDGD�XQR�FRQVLGHUH�VXV�IXHU]DV��\��DXQTXH�DOJXQR�GH�YRVRWURV�YHD�TXH�VH�SXHGH�VXVWHQWDU� FRQ� PHQRV� DOLPHQWR� TXH� RWUR�� QR� TXLHUR� TXH� TXLHQ� QHFHVLWD� GH� PiV�DOLPHQWDFLyQ�VH�HPSHxH�HQ�LPLWDU�DO�TXH�QHFHVLWH�GH�PHQRV��DQWHV�ELHQ��WHQLHQGR�HQ�FXHQWD�OD�SURSLD�FRPSOH[LyQ��Gp�D�VX�FXHUSR�OR�QHFHVDULR�SDUD�TXH�SXHGD�VHUYLU�DO�HVStULWX�
3XHV�DVt�FRPR�QRV�GHEHPRV�JXDUGDU�GHO�H[FHVR�GH�OD�FRPLGD��TXH�GDxD�DO�FXHUSR�\�DO�DOPD��DVt� WDPELpQ�KHPRV�GH�KXLU�GH� OD� LQPRGHUDGD�DEVWLQHQFLD��\�FRQ� WDQWD�PD\RU�UD]yQ�FXDQWR�TXH�HO�6HxRU�TXLHUH�PLVHULFRUGLD�\�QR�VDFULILFLRV���<�FRQWLQXy���&DUtVLPRV� KHUPDQRV�� OR� TXH� DFDER� GH� KDFHU�� TXLHUR� GHFLU�� HO� TXH� KD\DPRV�FRPLGR�WRGRV�SRU�FDULGDG�FRQ�HO�KHUPDQR�SDUD�TXH�QR�VH�DYHUJRQ]DUD�GH�FRPHU�pO�VROR��OR�KH�KHFKR��PiV�ELHQ��LPSXOVDGR�SRU�OD�JUDQ�QHFHVLGDG�\�SRU�DPRU��SHUR��SRU�OR� GHPiV�� RV� GLJR� TXH� QR� TXLHUR� SURFHGHU� DVt�� SXHV� QR� VHUtD� UHOLJLRVR� QL�FRQYHQLHQWH��<�TXLHUR�\�RV�PDQGR�TXH�FDGD�XQR��VHJ~Q�QXHVWUD�SREUH]D��DWLHQGD�D�VX�FXHUSR�VHJ~Q�OD�QHFHVLGDG�OR�UHFRPLHQGH���
/RV�SULPHURV�KHUPDQRV�\�ORV�TXH�YLQLHURQ�GHVSXpV�SRU�ODUJR�WLHPSR��PRUWLILFDEDQ�VXV�FXHUSRV�HQ�GHPDVtD�FRQ�D�SULYDFLyQ�GH�FRPLGD�\�GH�EHELGD�\�FRQ�YLJLOLDV��IUtR��DVSHUH]D�HQ�HO�YHVWLGR�\�FRQ�HO� WUDEDMR�PDQXDO�� \� OOHYDEDQ�DGHPiV��D� UDt]�GH� OD�FDUQH��DUJROODV�GH�KLHUUR��FRWDV�GH�PDOOD�\�DVSHUtVLPRV�FLOLFLRV��3HQVDQGR�HO�VDQWR�3DGUH� TXH� FRQ� HVWH� SURFHGHU� SRGtDQ� HQIHUPDU� \� TXH� DOJXQRV� HQ� SRFR� WLHPSR�KDEtDQ�FDtGR�\D�HQIHUPRV��SURKLELy�HQ�XQ�FDStWXOR�TXH�QLQJXQR�OOHYDUD�D�UDt]�GH�OD�FDUQH�PiV�TXH�OD�W~QLFD�
1RVRWURV�TXH�HVWXYLPRV�FRQ�pO�GDPRV�WHVWLPRQLR�GH�TXH�pO�REUy�GXUDQWH�WRGD�VX�YLGD�FRQ�GLVFUHWD�PRGHUDFLyQ�SDUD�FRQ�VXV�KHUPDQRV��SHUR�GH�VXHUWH�TXH�QR�VH�GHVYLDUDQ�QXQFD�HQ�OD�FRPLGD�\�RWUDV�FRVDV�GH�OD�SREUH]D�\�GH�ODV�H[LJHQFLDV�GH�
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QXHVWUD� 5HOLJLyQ�� 6LQ� HPEDUJR�� HO� VDQWtVLPR� 3DGUH�� QR� REVWDQWH� VX� GHELOLGDG�QDWXUDO� \� TXH� HQ� HO�PXQGR� QR� KDEtD� SRGLGR� YLYLU� VLQR� HQWUH� FXLGDGRV�� GHVGH� HO�SULQFLSLR�GH�VX�FRQYHUVLyQ�KDVWD�HO�ILQ�GH�VX�YLGD�WUDWy�D�VX�FXHUSR�FRQ�DXVWHULGDG�
8Q�GtD��FRQVLGHUDQGR�TXH� ORV�KHUPDQRV�VH�H[FHGtDQ�GH� OR� LPSXHVWR�SRU�QXHVWUD�YLGD�\�SRU�OD�SREUH]D�HQ�FXDQWR�DO�DOLPHQWR�\�RWUDV�FRVDV��GLMR�HQ�XQD�H[KRUWDFLyQ�D�DOJXQRV�KHUPDQRV�HQ�UHSUHVHQWDFLyQ�GH�WRGRV���1R�SLHQVDQ� ORV�KHUPDQRV�TXH�PL�FXHUSR�QHFHVLWD�GH�XQ�UpJLPHQ�HVSHFLDO��SHUR�FRPR�PH�VLHQWR�REOLJDGR�D�VHU�IRUPD�\�HMHPSOR�SDUD� WRGRV� ORV�KHUPDQRV��TXLHUR�FRQWHQWDUPH�FRQ�SRFD�\� IUXJDO�FRPLGD�\�XVDU�GH�WRGDV�ODV�FRVDV�FRQIRUPH�D�OD�SREUH]D�\�UHFKD]DU�HQ�DEVROXWR�WRGR�OR�VXQWXRVR�\�GHOLFDGR��
&yPR�FRQGHVFHQGLy�FRQ�XQ�KHUPDQR�HQIHUPR�FRPLHQGR�XYDV FRQ�pO
(Q�RWUD�RFDVLyQ�HQ�TXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�HVWXYR�HQ�HO�PLVPR�OXJDU��XQ�KHUPDQR� HVSLULWXDO� \� DQWLJXR� HQ� OD� 5HOLJLyQ� HVWDED� DOOt� HQIHUPR� \� PX\� GpELO��9LpQGROR� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� VH� PRYLy� D� FRPSDVLyQ�� PDV� FRPR� SRU�HQWRQFHV�ORV�KHUPDQRV��VDQRV�\�HQIHUPRV��WHQtDQ�OD�SREUH]D�SRU�DEXQGDQFLD�\�HQ�VXV�HQIHUPHGDGHV�QR�TXHUtDQ�XVDU�GH�PHGLFLQDV�QL� ODV�EXVFDEDQ��VLQR�TXH��PiV�ELHQ�� WRPDEDQ�GH�PHMRU�JUDGR� OR�TXH�FRQWUDGHFtD�HO�DSHWLWR�GH�VXV�FXHUSRV��GLMR�SDUD�Vt�HO�ELHQDYHQWXUDGR�)UDQFLVFR�
�6L�HVWH�KHUPDQR�FRPLHVH�GH�PDxDQD�DOJ~Q�UDFLPR�GH�XYDV�PDGXUDV��PH�SDUHFH�TXH� OH� KDUtD� ELHQ��� <� FRPR� SHQVy� OR� KL]R�� 8Q� GtD� VH� OHYDQWy� GH� PDxDQLWD� \��OODPDQGR�DSDUWH�DO�KHUPDQR��OR�OOHYy�D�XQD�YLxD�TXH�KDEtD�FHUFD�GHO�OXJDU��%XVFy�XQD� FHSD� TXH� WHQtD� UDFLPRV� PX\� HQ� VD]yQ� SDUD� FRPHU�� \�� VHQWiQGRVH� FRQ� HO�KHUPDQR�MXQWR�D�OD�FHSD��HPSH]y�D�FRPHU�XYDV�FRQ�pO�SDUD�TXH�HO�KHUPDQR�QR�VH�DYHUJRQ]DUD�GH�FRPHU�pO�VROR��/XHJR�TXH�FRPLHURQ��VH�VLQWLy�VDQR�HO�HQIHUPR��\�ORV�GRV�DODEDURQ�MXQWDPHQWH�DO�6HxRU�(O�KHUPDQR�WXYR�SUHVHQWH�WRGD�VX�YLGD�HVWD�PLVHULFRUGLD� \� SLHGDG� TXH� HO� 3DGUH� VDQWtVLPR� WXYR� FRQ� pO�� \� OR� FRQWDED�PXFKDV�YHFHV�D�ORV�KHUPDQRV�FRQ�JUDQ�GHYRFLyQ�\�GHUUDPDQGR�OiJULPDV�DEXQGDQWHV�
&yPR VH�GHVSRMDURQ�pO�\�VX�FRPSDxHUR�SDUD�YHVWLU�D�XQD�YLHMHFLWD�SREUH
(VWDQGR�HQ�&HODQR��HQ�WLHPSR�GH�LQYLHUQR��HO�ELHQDYHQWXUDGR�)UDQFLVFR�XVDED�XQ�SDxR�GREODGR�D�PRGR�GH�FDSD��TXH�OH�KDEtD�SUHVWDGR�XQ�DPLJR�GH�ORV�KHUPDQRV��VH� OH�DFHUFy�XQD�YLHMHFLWD�SLGLHQGR�OLPRVQD��$O�PRPHQWR�GHVSUHQGLy�GHO�FXHOOR�HO�PDQWR��\��DXQTXH�HUD�DMHQR��VH� OR�GLR�D� OD�YLHMHFLWD��GLFLHQGR�� �$QGD�\�KD]WH�XQD�W~QLFD��TXH�ELHQ�OD�QHFHVLWDV���/D�YLHMHFLWD�VH�VRQULy�DVRPEUDGD��QR�Vp�VL�GH�WHPRU�R�GH�DOHJUtD��\�FRJLy�HO�SDxR�GH�PDQRV�GHO 6DQWR��\�SDUD�TXH�HQ� OD� WDUGDQ]D�QR�KXELHUD�SHOLJUR�GH�TXH�VH� OR�SLGLHUD�GH�QXHYR��VH�PDUFKy�D� WRGD�SULVD�\�HFKy�DO�SDxR�OD�WLMHUD�
0DV�FRPR�FRPSUREDUD�TXH�QR�OH�EDVWDED�HO�SDxR�SDUD�XQD�W~QLFD��UHFXUULy�D�OD�\D�FRQRFLGD�EHQLJQLGDG�GHO�3DGUH�VDQWR�\�OH�PDQLIHVWy�TXH�OD�WHOD�TXH�OH�KDEtD�GDGR�QR� OOHJDED� SDUD� KDFHUVH� OD� W~QLFD�� (O� 6DQWR� HQWRQFHV� PLUy� DO� FRPSDxHUR�� TXH�OOHYDED� RWUR� SDxR� SDUHFLGR� D� OD� HVSDOGD�� \� OH� GLMR�� �¢2\HV� OR� TXH� GLFH� HVWD�
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SREUHFLWD"� 0LUD�� VRSRUWHPRV�� SRU� DPRU� GH� 'LRV�� HO� IUtR�� \� GD� HVH� SDxR� D� HVWD�YLHMHFLWD� SDUD� TXH� FRPSOHWH� OD� W~QLFD��� (� LQPHGLDWDPHQWH�� FRPR� )UDQFLVFR��WDPELpQ�HO�FRPSDxHUR�OH�GLR�HO�PDQWR��$Vt��ORV�GRV�TXHGDURQ�GHVSRMDGRV�SDUD�TXH�VH�YLVWLHUD�OD�SREUH�
&RQVLGHUDED�KXUWR�QR�GDU�OD�FDSD�D�RWUR�PiV�QHFHVLWDGR
9ROYLHQGR� XQD� YH]� GH� 6LHQD�� VH� FUX]y� HQ� HO� FDPLQR� FRQ� SREUH�� \� GLMR� D� VX�FRPSDxHUR�� �'HEHPRV� GDU� OD� FDSD� D� HVWH� SREUH�� DO� FXDO� OH� SHUWHQHFH�� SXHV�QRVRWURV� OD� KHPRV� UHFLELGR� GH� SUHVWDGR� PLHQWUDV� QR� HQFRQWUiUDPRV� RWUR� PiV�SREUH�TXH�QRVRWURV���(O�FRPSDxHUR��TXH�YDORUDED�OD QHFHVLGDG�GHO�SLDGRVR�3DGUH��VH� UHVLVWtD�FRQ� WHQDFLGDG�D�TXH�PLUDUD� WDQWR�DO�SUyMLPR��FRQ�ROYLGR�GH�Vt�PLVPR��6DQ�)UDQFLVFR�OH�GLMR���<R�QR�TXLHUR�VHU�ODGUyQ��\�SRU�KXUWR�VH�QRV�LPSXWDUtD�VL�QR�GLpVHPRV�OD�FDSD�DO�PiV�QHFHVLWDGR���<�HO�SLDGRVR�SDGUH�GLR�OD�FDSD�DO�SREUH�
&yPR�GLR�D�XQ�SREUH�XQD�FDSD�QXHYD�EDMR�FRQGLFLyQ
(Q�&HOOH�GL�&RUWRQD�XVDED�HO�ELHQDYHQWXUDGR�)UDQFLVFR�XQD�FDSD�QXHYD�TXH�VXV�KHUPDQRV�OH�KDEtDQ�SURSRUFLRQDGR�FRQ�JUDQ�VROLFLWXG��<�YLQR�DO�OXJDU�XQ�SREUH�TXH�OORUDED� OD� PXHUWH� GH� VX� PXMHU� \� HO� DEDQGRQR� HQ� TXH� TXHGDED� VX� IDPLJOLD��&RPSDGHFLGR�HO�6DQWR��OH�GLMR���7H�GR\�OD�FDSD��SHUR�FRQ�OD�FRQGLFLyQ�GH�TXH�QR�VH�OD�GHV�D�QDGLH��VL�QR�WH�OD�FRPSUD�SDJiQGRWH�ELHQ���/RV�KHUPDQRV�TXH�R\HURQ�HVWR�FRUULHURQ�GRQGH�HO�SREUH�SDUD�TXLWDUOH�OD�FDSD��0DV�HO�SREUH��HQYDOHQWRQDGR�FRQ�OD�PLUDGD�TXH�OH�GLULJtD�HO�VDQWR�3DGUH��VXMHWDED�FRPR�VX\D� OD�FDSD�FRQ�ODV�PDQRV�ELHQ�DSUHWDGDV��3RU�ILQ��ORV�KHUPDQRV�UHVFDWDURQ�OD�FDSD��SURFXUDQGR�GDU�DO�SREUH�HO�SUHFLR�GHELGR�
&yPR� XQ� SREUH�� PRYLGR� SRU� OD� OLPRVQD� GHO� ELHQDYHQWXUDGR� )UDQFLVFR��SHUGRQy�ODV�LQMXULDV�\�GHSXVR�HO�RGLR�FRQWUD�VX�DPR
(Q� &ROOH�� GHO� FRQGDGR� GH� 3HUXVD�� HQFRQWUy� HO� ELHQDYHQWXUDGR� )UDQFLVFR� D� XQ�SREUH�TXH�KDEtD�FRQRFLGR�HQ�HO�PXQGR��\�OH�VDOXGy���+HUPDQR��¢FyPR�HVWiV"��3RU�WRGD�UHVSXHVWD��PRQWDGR�HO�KRPEUH�HQ�LUD��HPSH]y�D�ODQ]DU�LPSUHFDFLRQHV�FRQWUD�VX�DPR��YRFLIHUDQGR�� �3RU�JUDFLD�GH�PL� VHxRU�� D�TXLHQ�HO�6HxRU�PDOGLJD��QR�PH�SXHGH�LU�VLQR�PDO��SRUTXH�PH�KD�UREDGR�WRGRV�PLV�ELHQHV��
5HFDSDFLWDQGR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� TXH� HO� SREUH� SHUVLVWtD� HQ� VX� RGLR�PRUWDO��VH�FRPSDGHFLy�GH�VX�DOPD�\�OH�GLMR���+HUPDQR��SRU�DPRU�GH�'LRV��SHUGRQD�D�WX�DPR�SDUD�TXH�VDOYHV�WX�DOPD��\�HV�SRVLEOH�TXH�pO�WH�UHVWLWX\D�OR�UREDGR��GH�OR�FRQWUDULR�� KDV� SHUGLGR� WXV� ELHQHV� \� YDV� D� SHUGHU� WX� DOPD��� (O� SREUH� UHSOLFy�� �1R�SXHGR�SHUGRQDUOR� GH�QLQJXQD�PDQHUD�VL� QR�PH� UHVWLWX\H� OR�TXH�PH�KD� UREDGR���(QWRQFHV��HO� ELHQDYHQWXUDGR�)UDQFLVFR� OH�GLMR�� �0LUD�� WH� GR\� HVWD� FDSD� \� WH� SLGR�TXH��SRU�DPRU�GHO�6HxRU�'LRV��SHUGRQHV�D�WX�VHxRU��
&yPR�HQYLy�XQD�FDSD�D�XQD�PXMHU�SREUH�TXH�SDGHFtD�GH�ORV�RMRV�FRPR�pO
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8QD� SREUH� GH� 0DFKLORQH� LED� D� 5LHWL� D� FXUDUVH� GH� XQD� HQIHUPHGDG� GH� RMRV�� (O�PpGLFR�YLQR�D�GRQGH�HVWDED�HO�ELHQDYHQWXUDGR�)UDQFLVFR�\�OH�GLMR���+HUPDQR��KD\�XQD� PXMHU� HQIHUPD� GH� ORV� RMRV�� \� HV� WDQ� SREUH�� TXH� WHQJR� TXH� SDJDUOH� \R� ORV�JDVWRV���(Q�R\pQGROH�HO�6DQWR��VH�FRPSDGHFLy�GH�HOOD��\�� OODPDQGR�D�XQR�GH� ORV�KHUPDQRV�TXH�HUD�VX�JXDUGLiQ��OH�GLMR���+HUPDQR�JXDUGLiQ��GHEHPRV�GHYROYHU� OR�DMHQR��� (O� JXDUGLiQ� SUHJXQWy�� �¢4Xp� DMHQR� GLFHV�� KHUPDQR"�� (O� 6DQWR� VHxDOy���(VWD�FDSD�TXH�KHPRV�UHFLELGR�GH�SUHVWDGR�GH�DTXHOOD�SREUHFLOOD�PXMHU�HQIHUPD��GHEHPRV�GHYROYpUVHOD���(O�JXDUGLiQ�OH�UHVSRQGLy���+HUPDQR��KD]�OR�TXH�PHMRU�WH�SDUH]FD��
(QWRQFHV�� HO� ELHQDYHQWXUDGR� )UDQFLVFR� FRQ� JUDQ� DOHJUtD� OODPy� D� XQ� KRPEUH�HVSLULWXDO�\�IDPLOLDU�VX\R�\�OH�GLMR���7RPD HVWD�FDSD�\�HVWRV�GRFH�SDQHV�\�YHWH�HQ�EXVFD�GH�DTXHOOD�PXMHU�SREUHFLOOD�\�HQIHUPD�GH�ORV�RMRV�TXH�HO�PpGLFR�WH�LQGLFDUi�\�GLOH��8Q�SREUH�D�TXLHQ�KDEtDV�SUHVWDGR�HVWD� FDSD� WH�GD�JUDFLDV�SRU�KDEpUVHOD�SUHVWDGR��WRPD�OR�TXH�HV�WX\R���0DUFKy�HO�EXHQ�KRPEUH�\ UHILULy�D�OD�PXMHU�FXDQWR�OH�KDEtD�GLFKR�HO�ELHQDYHQWXUDGR�)UDQFLVFR��0DV�HOOD��SHQVDQGR�TXH�VH�WUDWDED�GH�XQD� EXUOD�� OH� FRQWHVWy�� QR� VLQ� WHPRU� \� UXERU�� �'pMDPH� HQ� SD]�� QR� Vp� OR� TXH�PH�GLFHV��
(O�EXHQ�KRPEUH�GHMy�HQ�PDQRV�GH�OD�PXMHU� OD�FDSD�\� ORV�GRFH�SDQHV��3HQVDQGR�DKRUD�TXH�OR�GHFtD�GH�YHUGDG��DFHSWy�OD�FDSD�FRQ�WHPRU�\�DJUDGHFLPLHQWR�\�DODEy�JR]RVD� D� 'LRV�� 7HPLHQGR�� HPSHUR�� TXH� VH� OD� SLGLHUD� GH� QXHYR�� VH� OHYDQWy�VLJLORVDPHQWH� GH� QRFKH� \� VH� YROYLy� D� VX� FDVD� FRQ� JUDQ� DOHJUtD�� 3HUR� HO�ELHQDYHQWXUDGR� )UDQFLVFR� KDEtD� FRQYHQLGR� \D� FRQ� VX� JXDUGLiQ� TXH�� PLHQWUDV�SHUPDQHFLHVH�DOOt�OD�PXMHU��VH�OH�SDJDUDQ�WRGRV�ORV�JDVWRV�GH�FDGD�GtD�
1RVRWURV�TXH�YLYLPRV�FRQ�pO�GDPRV�WHVWLPRQLR�GH�TXH�WHQtD�WDQWD�FDULGDG�\�SLHGDG�QR� VyOR� KDFLD� VXV� KHUPDQRV�� VLQR� WDPELpQ� KDFLD� ORV� RWURV� SREUHV�� VDQRV� R�HQIHUPRV��TXH��KDODJiQGRQRV�SULPHUR�D�QRVRWURV�SDUD�TXH�QR�QRV�GLVJXVWiUDPRV��FRQ� JUDQ� JR]R� LQWHULRU� \� H[WHULRU� GDED� D� ORV� SREUHV� OR� TXH� QHFHVLWDED� SDUD� VX�SURSLR� FXHUSR�� \� TXH� ORV� KHUPDQRV� FRQVHJXtDQ� D� YHFHV� FRQ� JUDQ� VROLFLWXG� \�WUDEDMR�� VH� SULYDED� LQFOXVR� GH� FRVDV� TXH� OH� HUDQ� PX\� QHFHVDULDV�� 3RU� HVR�� HO�PLQLVWUR�JHQHUDO�\�VX�JXDUGLiQ�OH�WHQtDQ�PDQGDGR�TXH�QR�GLHUD�D�QLQJXQR�OD�W~QLFD�VLQ� SHUPLVR� GH� HOORV�� $� YHFHV�� VH� OD� SHGtDQ� ORV� KHUPDQRV� SRU� GHYRFLyQ� \� VH� OD�GDED��\�D�YHFHV�� OD�SDUWtD�\�GDED�XQD�SDUWH�\�VH�TXHGDED�pO�FRQ�RWUD��SRUTXH�QR�OOHYDED�PiV�TXH�XQD�W~QLFD�
&RPR�GLR�OD�W~QLFD�D�XQRV�KHUPDQRV�TXH�VH�OD�SLGLHURQ�SRU�DPRU�GH�'LRV
(Q�FLHUWD�RFDVLyQ�HQ�TXH�LED�SUHGLFDQGR�SRU�XQD�SURYLQFLD��VH�HQFRQWUDURQ�FRQ�pO�GRV� KHUPDQRV� IUDQFHVHV�� &RPR� VLQWLHUDQ� tQWLPR� FRQVXHOR� HQ� VX� FRPSDxtD��DFDEDURQ�SRU�SHGLUOH�OD�W~QLFD�SRU�DPRU�GH�'LRV��7DQ�SURQWR�FRPR�R\y��SRU�DPRU�GH�'LRV���VH�GHVSRMy�GH�OD�W~QLFD�\�VH�OD�GLR��TXHGiQGRVH�VLQ�HOOD�XQ�UDWR��6LHPSUH�TXH�VH�OH�LQWHUSHODED��SRU�DPRU�GH�'LRV���QXQFD�QHJDED�OR�TXH�VH�OH�SLGLHUD��IXHUD�HO� FRUGyQ�� OD� W~QLFD� X�RWUD� FRVD�� /H�GHVDJUDGDED� VREUHPDQHUD�� \� VH� OR� FRUUHJtD�PXFKDV� YHFHV� D� ORV� KHUPDQRV�� TXH� VH� HPSOHDUD� LQ~WLOPHQWH�� SRU� FXDOTXLHU�EDJDWHOD�� OD� H[SUHVLyQ� �SRU� DPRU�GH�'LRV���<� GHFtD�� �(V� WDQ�VXEOLPH�HO� DPRU� GH�
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'LRV��TXH�QR�GHEHUtD�SURQXQFLDUVH�VLQR� UDUDV�YHFHV��FRQ�YHUGDGHUD�QHFHVLGDG�\�FRQ�VXPD�UHYHUHQFLD��
8QR�GH�DTXHOORV�KHUPDQRV�VH�TXLWy�VX�W~QLFD�\�VH�OD�GLR��&XDQGR�GDED�D�DOJXQR�OD�W~QLFD�R�SDUWH�GH�HOOD��SDGHFtD�QHFHVLGDG�\�VXIUtD�ODV�FRQVHFXHQFLDV��SRUTXH�QR�OH�HUD�SRVLEOH�SURFXUDUVH�WDQ�IiFLOPHQWH�RWUD�W~QLFD��D�FDXVD�SDUWLFXODUPHQWH�GH�TXH�VLHPSUH�TXHUtD� WHQHU�XQD�W~QLFD�PX\�SREUH�� UHPHQGDGD�GH�UHWD]RV��\�D�YHFHV�OD�TXHUtD�UHPHQGDGD�SRU�GHQWUR�\�SRU�IXHUD��(V�PiV��QXQFD�R�UDUDV�YHFHV�VH�SHUPLWtD�OOHYDU�W~QLFD�GH�SDxR�QXHYR��VLQR�TXH�FRQVHJXtD�GH�DOJ~Q�KHUPDQR�TXH�OH�GLHUD�OD�TXH�pO�KDEtD�XVDGR�\D�SRU�DOJ~Q�WLHPSR��$�YHFHV�UHFLEtD�SDUWH�GH�OD�W~QLFD�GH�XQ�KHUPDQR��\�SDUWH�GH�RWUR��$�FDXVD��VLQ�HPEDUJR��GH�VXV�PXFKDV�HQIHUPHGDGHV�\�GHO� HQIULDPLHQWR� GHO� HVWyPDJR� \� GHO� ED]R�� IRUUDED� HQ� RFDVLRQHV� OD� W~QLFD� SRU�GHQWUR�FRQ�SDxR�QXHYR�
7DO�JpQHUR�GH�SREUH]D�HQ�HO�YHVWLGR�REVHUYy�KDVWD�HO�DxR�HQ�TXH�YROy�DO�6HxRU��SXHV�SRFRV�GtDV�DQWHV�GH�VX�PXHUWH��FRPR�HUD�KLGUySLFR�\�HVWDED�FDVL�GHO� WRGR�HVFXiOLGR� SRU� RWUDV� HQIHUPHGDGHV� TXH� SDGHFtD�� ORV� KHUPDQRV� OH� SURYH\HURQ� GH�YDULDV�W~QLFDV�SDUD�TXH�SXGLHUD�PXGDUVH�GtD�\�QRFKH�VHJ~Q�OD�QHFHVLGDG�
&yPR�TXLVR�GDU�RFXOWDPHQWH�D�XQ�SREUH�XQ�UHWD]R�GH�WHOD
2WUD�YH]�OOHJy�XQ�SREUH�DO�OXJDU�GRQGH�HVWDED�HO�ELHQDYHQWXUDGR�)UDQFLVFR�\�SLGLy�D�ORV�KHUPDQRV�XQ�UHWD]R�GH�WHOD�SRU�DPRU�GH�'LRV��/XHJR�TXH�OR�R\y�)UDQFLVFR��GLMR�D�XQ�KHUPDQR���%XVFD�SRU�OD�FDVD�\�YH�VL�HQFXHQWUDV�DOJ~Q�UHWD]R�R�SDxR�TXH�GDU�D�HVWH�SREUH���<��PLUDQGR�HO�KHUPDQR�SRU� WRGD�OD�FDVD��GLMR�TXH�QR HQFRQWUy�QDGD�
3DUD� TXH� DTXHO� SREUH� QR� VH� YROYLHVH� FRQ� ODV� PDQRV� YDFtDV�� VH� IXH� HO�ELHQDYHQWXUDGR�)UDQFLVFR�D�RFXOWDV�GHO�JXDUGLiQ�SDUD�TXH�QR�VH�OH�SURKLELHVH��\��WRPDQGR�XQ�FXFKLOOR��VH�VHQWy�HQ�XQ�OXJDU�DSDUWDGR�\�HPSH]y�D�FRUWDU�XQ�WUR]R�GH�W~QLFD�TXH OOHYDED�FRVLGR�SRU�GHQWUR��FRQ� OD� LQWHQFLyQ�GH�GiUVHOR�RFXOWDPHQWH�DO�SREUH��(O�JXDUGLiQ�VH�GLR�FXHQWD�GH�OD�IDHQD�\�IXH�LQPHGLDWDPHQWH�D�GRQGH�HVWDED�HO�6DQWR�\�OH�SURKLELy�TXH�OR�GLHUD��SULPRUGLDOPHQWH�SRUTXH�KDFtD�PXFKR�IUtR��\�pO�HVWDED�HQIHUPR�\�PX\�UHVIULDGR��(QWRQFHV�OH�GLMR�HO�ELHQDYHQWXUDGR�)UDQFLVFR���6L�QR�TXLHUHV�TXH�OH�Gp�HVWH�UHWD]R�GH�SDxR��HV�SUHFLVR�HQ�DEVROXWR�TXH�VH�Gp�D�HVWH�SREUH� DOJ~Q� RWUR� UHWD]R� GH� WHOD��� (QWRQFHV�� ORV� KHUPDQRV�� HQ� VXVWLWXFLyQ� GHO�ELHQDYHQWXUDGR�)UDQFLVFR��GLHURQ�DO�SREUH�XQ�UHWD]R�GH�VXV�YHVWLGRV�
<HQGR�D�SUHGLFDU�SRU�HO�PXQGR��\D�D�SLH��\D�HQ�DVQR��GHVSXpV�TXH�HPSH]y�D�HVWDU�HQIHUPR��R�\D�WDPELpQ�D�FDEDOOR�HQ�FDVRV�GH�HVWULFWtVLPD�\�JUDYH�QHFHVLGDG�� GH�RWUD�PDQHUD��MDPiV�TXLVR�PRQWDU�D�FDEDOOR����\�HVWR�PX\�SRFR�DQWHV�GH�OD�PXHUWH��VL�DFRQWHFtD�TXH�DOJ~Q�KHUPDQR� OH�TXHUtD�SURYHHU�GH�FDSD��QR� OD�TXHUtD�DFHSWDU�VLQR�D�FRQGLFLyQ�GH�TXH�OD�SXGLHUD�GDU�D�FXDOTXLHU�SREUH�TXH�VH�OH�FUX]DVH�HQ�HO�FDPLQR�R�DFXGLHUD�D�pO��VLHPSUH�TXH�VX�HVStULWX� OH�DVHJXUDUD�GH�TXH�HO�SREUH� OD�QHFHVLWDED�
&yPR�GLMR�DO�KHUPDQR�*LO�DQWHV�GH�VHU�DGPLWLGR�TXH�GLHUD�VX�FDSD�D�XQ�SREUH
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(Q� ORV� FRPLHQ]RV� GH� OD� 2UGHQ�� HVWDQGR� HQ� 5LYR� 7RUWR� FRQ� ORV� GRV� ~QLFRV�KHUPDQRV�TXH�HQWRQFHV�WHQtD��OOHJy�GHO�VLJOR�XQR�TXH�VH�OODPDED�*LO��FRQ�HO�ILQ�GH�DEUD]DU�DTXHOOD�YLGD��(VWH�IXH�HO�WHUFHU�KHUPDQR��'XUDQWH�ORV�GtDV�HQ�TXH�WRGDYtD�OOHYDED� ORV� YHVWLGRV�TXH�KDEtD� WUDtGR�� VH� DFHUFy� D� DTXHO� OXJDU� XQ� SREUH� D� SHGLU�OLPRVQD�DO�ELHQDYHQWXUDGR�)UDQFLVFR��0LUDQGR�pVWH�D�*LO��OH�GLMR���'D�D�HVWH�SREUH�WX� FDSD��� $O�PRPHQWR� VH OD� TXLWy� GH� OD� HVSDOGD� FRQ� tQWLPR� JR]R� \� VH� OD� GLR� DO�SREUH��<�OH�SDUHFLy�TXH�HO�6HxRU�KDEtD�LQIXQGLGR�XQD�QXHYD�JUDFLD�HQ�VX�FRUD]yQ�SRU�HO�JR]R�FRQ�TXH�KDEtD�GDGR�OD�FDSD�DO�SREUH��<��UHFLELGR�SRU�HO�ELHQDYHQWXUDGR�)UDQFLVFR��SURJUHVy�HQ�OD�YLUWXG�KDVWD OD�PD\RU�SHUIHFFLyQ�
3HQLWHQFLD�TXH�LPSXVR�D�XQ�KHUPDQR�TXH�MX]Jy�PDO�GH�XQ�SREUH
/OHJy� HO� ELHQDYHQWXUDGR� )UDQFLVFR� HQ� SODQ�GH� SUHGLFDU� D� XQ� OXJDU� GH� KHUPDQRV�FHUFD�GH�5RFFD�GL�%UL]LR��\�VXFHGLy�TXH�HO�PLVPR�GtD�HQ�TXH�GHEtD�SUHGLFDU�VH�OH�DFHUFy� XQ�KRPEUH�SREUH� \� HQIHUPR��&RPSDGHFLGR�GH�pO�� HPSH]y�D� KDEODU� D� VX�FRPSDxHUR�GH� OD�SREUH]D�\�HQIHUPHGDG�GH�DTXHO�KRPEUH��(O�FRPSDxHUR� OH�GLMR���+HUPDQR�� HV� FLHUWR� TXH� SDUHFH�PX\� SREUH�� SHUR� DFDVR� QR� KD\� RWUR� HQ� WRGD� OD�SURYLQFLD�FRQ�PiV�JDQDV�GH�VHU�ULFR��
,QPHGLDWDPHQWH� OR� UHSUHQGLy� FRQ� GXUH]D� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� \� HO�FRPSDxHUR�FRQIHVy�VX�FXOSD��(O�ELHQDYHQWXUDGR�)UDQFLVFR� OH�DPRQHVWy�� �¢(VWiV�GLVSXHVWR� D� FXPSOLU� OD� SHQLWHQFLD� TXH� WH� LPSRQJD"��<� FRQWHVWy�� �'H�PX\� EXHQD�JDQD�OD�FXPSOLUp����(QWRQFHV��YH��GHVSyMDWH�GH�OD�W~QLFD�\�DUUyMDWH�GHVQXGR�D� ORV�SLHV� GHO� SREUH�� FRQILpVDOH� FyPR� KDV� SHFDGR� SHQVDQGR� PDO� GH� pO� \� StGHOH� TXH�UXHJXH�SRU�WL��
(O� FRPSDxHUR� IXH�H�KL]R�FXDQWR� OH�KDEtD�RUGHQDGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR��/XHJR��VH�OHYDQWy��VH�YLVWLy�OD�W~QLFD�\�YROYLy�DO�ELHQDYHQWXUDGR�)UDQFLVFR��(VWH�OH�GLMR���¢4XLHUHV�VDEHU�FyPR�KDV�SHFDGR�FRQWUD�pO�\��OR�TXH�HV�SHRU��FRQWUD�&ULVWR"�0LUD��FXDQGR�YHV�D�XQ�SREUH��GHEHV�FRQVLGHUDU�HQ�QRPEUH�GH�TXLpQ�YLHQH��R�VHD��GH� &ULVWR�� HO� FXDO� OOHYy� VREUH� Vt� QXHVWUD� SREUH]D� \ QXHVWUDV� HQIHUPHGDGHV�� /D�HQIHUPHGDG�\�SREUH]D�GH�HVWH�KRPEUH�HV�SDUD�QRVRWURV�FRPR�XQ�HVSHMR�TXH�QRV�D\XGD�D�HVFXGULxDU�\�PHGLWDU�SLDGRVDPHQWH�OD�HQIHUPHGDG�\�SREUH]D�TXH�QXHVWUR�6HxRU�-HVXFULVWR�VXIULy�HQ�VX�FXHUSR�SRU�QXHVWUD�VDOYDFLyQ��
&yPR�GLR�XQ�HMHPSODU�GHO�1XHYR�7HVWDPHQWR�D�XQD�PXMHU�SREUH��PDGUH�GH�GRV�KHUPDQRV
(Q�RWUD� RFDVLyQ� HQ� TXH�PRUDED�HQ�6DQWD�0DUtD� GH� OD�3RUFL~QFXOD�� YLQR� D� SHGLU�OLPRVQD� DO� ELHQDYHQWXUDGR� )UDQFLVFR� XQD�PXMHU� DQFLDQD� \� SREUH� TXH� WHQtD� GRV�KLMRV� HQ� OD� 5HOLJLyQ�� $O� PRPHQWR� GLMR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� DO� KHUPDQR�3HGUR�&DWWDQL�� TXH� HUD� HQWRQFHV�PLQLVWUR� JHQHUDO�� �¢7HQGUHPRV� DOJR� TXH� GDU� D�HVWD�PDGUH�QXHVWUD"��'HFtD�TXH� OD�PDGUH�GH�XQ�KHUPDQR�HUD�PDGUH�GH�pO� \�GH�WRGRV�ORV�KHUPDQRV��(O�KHUPDQR�3HGUR�UHVSRQGLy���(Q�FDVD�QR�WHQHPRV�QDGD�TXH�SRGHU� GDUOH�� SXHV� GHVHDUtD� XQD� OLPRVQD� FRQ� OD� TXH� VXVWHQWDU� VX� FXHUSR�� (Q� OD�LJOHVLD� Vt� TXH� WHQHPRV� XQ� OLEUR� GHO� 1XHYR� 7HVWDPHQWR� GHO� TXH� UHFLWDPRV� ODV�
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OHFWXUDV� GH�PDLWLQHV���(V� GH�QRWDU� TXH�HQ DTXHO� WLHPSR� ORV�KHUPDQRV�QR� WHQtDQ�EUHYLDULRV QL�WDPSRFR�PXFKRV�VDOWHULRV�
(O� ELHQDYHQWXUDGR� )UDQFLVFR� OH� GLMR� HQWRQFHV�� �'D� D� QXHVWUD� PDGUH� HO� 1XHYR�7HVWDPHQWR�SDUD�TXH�OR�YHQGD�\�UHPHGLH�VX�QHFHVLGDG��&UHR�ILUPHPHQWH�TXH�FRQ�HVWR�DJUDGDUHPRV�PiV�DO�6HxRU�\�D�OD�6DQWtVLPD�9LUJHQ�TXH�OH\HQGR�GH�pO���<�VH�OR�GLR��'H�pO�VH�SXHGH�GHFLU�\�HVFULELU�OR�PLVPR�TXH�VH�OHH�GHO�VDQWR�-RE��'HVGH�HO�VHQR�PDWHUQR�KD�QDFLGR�\�FUHFLGR�HQ�pO� OD�FDULGDG�FRPSDVLYD��6HUtD� ODUJR�\�PX\�GLItFLO�GH�HVFULELU�\�GH�FRQWDU�SDUD�QRVRWURV�TXH�YLYLPRV�FRQ�pO��QR�VRODPHQWH�WRGR�OR� TXH� KHPRV� RtGR� GH� RWURV� DFHUFD� GH� VX� FDULGDG� \� PLVHULFRUGLD� SDUD� FRQ� ORV�KHUPDQRV�\�RWURV�SREUHV��VLQR�OR�TXH�QRVRWURV�KHPRV�YLVWR�FRQ�QXHVWURV�SURSLRV�RMRV�
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&DStWXOR�&XDWUR��/D�3HUIHFFLyQ�GH�OD�6DQWD�+XPLOGDG�\�2EHGLHQFLD�HQ�pO�\�HQ�ORV�KHUPDQRV
&yPR�UHQXQFLy�DO�RILFLR�GH�SUHODGR�H� LQVWLWX\y�PLQLVWUR�JHQHUDO�DO�KHUPDQR�3HGUR�&DWWDQL
3DUD�JXDUGDU�OD�YLUWXG�GH�OD�VDQWD�KXPLOGDG��SRFRV�DxRV�GHVSXpV�GH�VX�FRQYHUVLyQ�UHQXQFLy�HQ�XQ�FDStWXOR�DO�RILFLR�GH�OD�SUHODFtD�HQ�SUHVHQFLD�GH�ORV�KHUPDQRV��\�OHV�GLMR���(VWR\�\D�PXHUWR�SDUD�YRVRWURV��SHUR�DTXt�WHQpLV�DO�KHUPDQR�3HGUR�&DWWDQL�O�D�TXLHQ� \R� \� YRVRWURV� REHGHFHUHPRV��� <�� SRVWUDGR� HQ� WLHUUD� DQWH� pO�� OH� SURPHWLy�REHGLHQFLD�\�UHYHUHQFLD�
/ORUDEDQ�WRGRV�ORV�KHUPDQRV��\�HO�tQWLPR�GRORU�OHV�DUUDQFDED�SURIXQGRV�VROOR]RV DO�VHQWLU�� HQ� FLHUWD�PDQHUD�� OD� RUIDQGDG� GH� WDO� 3DGUH�� (O� ELHQDYHQWXUDGR� 3DGUH� VH�OHYDQWy�\�FRQ�ORV�RMRV�HOHYDGRV�DO�FLHOR�\�FRQ�ODV�PDQRV�MXQWDV�RUy�DVt���6HxRU��D�WL�WH�UHFRPLHQGR�OD�IDPLOLD�TXH�KDVWD�DKRUD�KDV�FRQILDGR�D�PL�VROLFLWXG��\�DKRUD��SRU�ODV�HQIHUPHGDGHV�TXH�ELHQ�FRQRFHV��GXOFtVLPR�6HxRU��DO�QR�SRGHU�FXLGDU�GH�HOOD��OD�SRQJR�HQ�PDQRV�GH�ORV�PLQLVWURV��(OORV��6HxRU��WHQGUiQ�TXH�UHQGLUWH�FXHQWDV�HQ�HO� GtD� GHO� MXLFLR� VL� DOJ~Q� KHUPDQR� VH� KD� SHUGLGR� SRU� QHJOLJHQFLD� GH� HOORV�� PDO�HMHPSOR� R� iVSHUDV� FRUUHFFLRQHV�� ��<��GHVGH�HVWH�PRPHQWR��pO� TXHGy�GH� V~EGLWR�KDVWD�VX�PXHUWH�\�FRQGXFLpQGRVH�HQ�WRGR�FRQ�PiV�KXPLOGDG�TXH�FXDOTXLHUD�GH�ORV�KHUPDQRV�
&yPR� VH� GHVSUHQGLy� KDVWD� GH� VXV� FRPSDxHURV� QR� TXHULHQGR� WHQHU�FRPSDxHUR�HVSHFLDO
(Q�RWUD�RFDVLyQ�SXVR�D�GLVSRVLFLyQ�GH�VX�YLFDULR�WRGRV�VXV�FRPSDxHURV��GLFLHQGR���1R� TXLHUR� DSDUHFHU� VLQJXODU� GLVIUXWDQGR� GH� OD� SUHUURJDWLYD� GH� SRGHU� HOHJLU� XQ�FRPSDxHUR� HVSHFLDO�� VLQR� TXH� ORV�KHUPDQRV�PH�DFRPSDxHQ�GH�XQ� OXJDU� D� RWUR��FRPR�HO�6HxRU�OHV�LQVSLUDUH���<�DxDGLy���+H�YLVWR XQ�FLHJR�TXH�QR�WHQtD�SDUD�JXtD�GH�VX�FDPLQR�PiV�TXH�XQ�SHUULWR��\�\R�QR�TXLHUR�VHU�GH�PHMRU�FRQGLFLyQ��
3RU�FDXVD�GH�ORV�PDORV�SUHODGRV�UHQXQFLy�DO�RILFLR�GH�OD�SUHODFtD
3UHJXQWDGR� XQD� YH]� SRU� XQ� KHUPDQR� SRU� TXp� KDEtD� GHMDGR� HO� FXLGDGR� GH� ORV�KHUPDQRV�\�ORV�KDEtD�FRQILDGR�D�PDQRV�DMHQDV��FRPR�VL�QDGD�WXYLHUD�TXH�YHU�FRQ�HOORV�� UHVSRQGLy�� �+LMR� PtR�� \R� DPR� D� ORV� KHUPDQRV� FXDQWR� SXHGR�� SHUR�� VL�VLJXLHUDQ� PLV� KXHOODV�� ORV� DPDUtD� PiV� \� QR� PH� GHVHQWHQGHUtD� GH� HOORV�� +D\�DOJXQRV�HQWUH�ORV�SUHODGRV�TXH�ORV�DUUDVWUDQ�KDFLD�RWUDV�FRVDV��SURSRQLpQGROHV�HO�HMHPSOR�GH�ORV�DQWLJXRV��\�GDQ�SRFD�LPSRUWDQFLD�D�PLV�DYLVRV��3HUR�OR�TXH�KDFHQ�\�FyPR�OR�KDFHQ�DSDUHFHUi�PiV�FODUR�DO�ILQDO��
3RFR� GHVSXpV�� HVWDQGR� JUDYHPHQWH� HQIHUPR�� SRU� OD� IXHU]D� GHO� HVStULWX� VH�LQFRUSRUy� HQ� HO OHFKR� \� H[FODPy�� �¢4XLpQHV� VRQ� HVRV� TXH� DUUHEDWDURQ� GH� PLV�PDQRV�PL�5HOLJLyQ�\�PLV�KHUPDQRV"�6L�YR\�DO�FDStWXOR�JHQHUDO��\R�OHV�GHPRVWUDUp�TXp�HV�OR�TXH�TXLHUR�
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&yPR�KXPLOGHPHQWH�EXVFDED�FDUQH�SDUD�ORV�HQIHUPRV�\�FyPR�ORV�H[KRUWDED�D�VHU�KXPLOGHV�\�SDFLHQWHV
(O�ELHQDYHQWXUDGR�)UDQFLVFR�QR�VH�DYHUJRQ]DED�GH�EXVFDU�FDUQH�SRU� ORV� OXJDUHV�S~EOLFRV�GH�ODV�FLXGDGHV�SDUD�ORV�KHUPDQRV�HQIHUPRV��$�VX�YH]��H[KRUWDED�D�pVWRV�D�TXH�OOHYDUDQ�FRQ�UHVLJQDFLyQ�ODV�GHILFLHQFLDV�\�QR�DUPDUDQ�HVFiQGDOR�FXDQGR�QR�VH�OHV�SXGLHUD�DWHQGHU�VXILFLHQWHPHQWH�HQ�WRGR�
$Vt��KL]R�HVFULELU�HQ�OD�SULPHUD�5HJOD���6XSOLFR�D�PLV�KHUPDQRV�TXH�QR�VH�LUULWHQ�HQ�VXV�HQIHUPHGDGHV�QL�VH�LQFRPRGHQ�FRQWUD�'LRV�R�FRQWUD�ORV�KHUPDQRV��QL�VROLFLWHQ�FRQ�DQVLHGDG�PHGLFLQDV��QL�GHVHHQ�HQ�GHPDVtD�DOLYLDU�OD�FDUQH��TXH�SURQWR�KD�GH�PRULU� \� HV� HQHPLJD� GHO� DOPD�� 3RU� HO� FRQWUDULR�� GHQ� JUDFLDV� D� 'LRV� SRU� WRGR� \�SURFXUHQ�SRUWDUVH� HQ� OD� HQIHUPHGDG� FRPR�'LRV� TXLHUH��3XHV�D� ORV� TXH�'LRV� KD�SUHGHVWLQDGR� SDUD� OD� YLGD� HWHUQD�� ORV� DGRFWULQD� FRQ� FDVWLJRV� \� HQIHUPHGDGHV��FRPR�HQVHxD�(O�PLVPR���<R�UHSUHQGR�\�FDVWLJR�D�ORV�TXH�DPR¶��
+XPLOGH� UHVSXHVWD� GH� ORV� ELHQDYHQWXUDGRV� )UDQFLVFR� \� 'RPLQJR� DO� VHU�SUHJXQWDGRV�VL�TXHUtDQ�TXH�VXV�KHUPDQRV�IXHUDQ�SUHODGRV�HQ�OD�,JOHVLD
(VWDEDQ�HQ�5RPD�DTXHOODV�GRV�SUHFODUDV�OXPEUHUDV�GHO�RUEH��ORV�ELHQDYHQWXUDGRV�)UDQFLVFR�\�'RPLQJR��6H�HQFRQWUDEDQ�DPERV�FRQ�HO�VHxRU�RVWLHQVH�\�PiV� WDUGH�VXPR�SRQWtILFH��\�WDQWR�HO�XQR�FRPR�HO�RWUR�GHFtDQ�H[TXLVLWHFHV�GH�'LRV��$O�FDER��OHV� GLMR� HO� VHxRU� RVWLHQVH�� �(Q� OD� ,JOHVLD� SULPLWLYD�� ORV� SDVWRUHV� \� SUHODGRV� HUDQ�SREUHV��YDURQHV�OOHQRV�GH�FDULGDG�\�QDGD�DPELFLRVRV��¢3RU�TXp�QR�HVFRJHPRV�GH�HQWUH�YXHVWURV�KHUPDQRV�TXLHQHV�VHDQ�RELVSRV�\�SUHODGRV��TXH�SRU�VX�GRFWULQD�\�HMHPSOR�VREUHVDOJDQ�HQWUH�ORV�GHPiV"�
(QWUH� ORV� GRV� VDQWRV� VH� RULJLQy� XQD� GHYRWD� \� KXPLOGH� SRUItD�� QR� HQ� SODQ� GH�PDQGDU��VLQR�HQ�GHIHUHQFLD�SDUD�FRQ�HO�RWUR��FRPR�TXHULpQGRVH�XUJLU�PXWXDPHQWH�D�GDU�OD�UHVSXHVWD��9HQFLy�OD�KXPLOGDG�GH�)UDQFLVFR��HOXGLHQGR�HO�VHU�HO�SULPHUR�HQ�UHVSRQGHU�� \� VH� LPSXVR� OD�KXPLOGDG�D�'RPLQJR��TXH� UHVSRQGLy�SULPHUR� WDQ VyOR�SRU� REHGHFHU� KXPLOGHPHQWH�� (O� ELHQDYHQWXUDGR� 'RPLQJR� GLR� SRU� UHVSXHVWD���6HxRU��VL�PLV�KHUPDQRV�TXLHUHQ�VHU�FRQVFLHQWHV��YHUiQ�TXH�HVWiQ�\D�HOHYDGRV�D�SRVLFLRQHV� GLVWLQJXLGDV�� \R�� HQ� FXDQWR� SXHGD�� QXQFD� SHUPLWLUp� TXH� DGPLWDQ� RWUD�HVSHFLH�GH�GLJQLGDG��
(QWRQFHV�� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� LQFOLQiQGRVH� DQWH� HO� PHQFLRQDGR� VHxRU��GLMR���6HxRU��PLV�KHUPDQRV�VH�OODPDQ�PHQRUHV�SDUD�TXH�QR�DVSLUHQ�D�VHU�PD\RUHV��6X�YRFDFLyQ�OHV�HQVHxD�D�YLYLU�HQ�VHQFLOOH]�\�D�LPLWDU�ODV�KXHOODV�GH�OD�KXPLOGDG�GH�-HVXFULVWR� D�ILQ�GH�TXH�DVt��HQ�OD�YLVLWD�GH�ORV�VDQWRV��VHDQ�HQVDO]DGRV�PiV�TXH�ORV�GHPiV��6L�TXHUpLV�TXH�GHQ�IUXWR�HQ�OD�,JOHVLD�GH�'LRV��WHQHGORV�\�PDQWHQHGORV�HQ�HO�HVWDGR�GH�VX�YRFDFLyQ��<�VL�DVFLHQGHQ�D�OR�DOWR��UHGXFLGORV�FRQ�HQHUJtD�D�ODV�OODQXUDV�\�QR�FRQVLQWiLV�TXH�VH�HOHYHQ�D�QLQJXQD�SUHODFtD��
$Vt�UHVSRQGLHURQ�ORV�VDQWRV��FRQ�VXV�UHVSXHVWDV�TXHGy�HO�VHxRU�FDUGHQDO�GH�2VWLD�DOWDPHQWH�HGLILFDGR�\�GLR�UHQGLGDV�JUDFLDV�D�'LRV��0DUFKDQGR�DPERV�D�OD�YH]��HO�ELHQDYHQWXUDGR�'RPLQJR�SHGtD�6DQ�)UDQFLVFR�VH�GLJQDUD�GDUOH�HO�FRUGyQ�FRQ�TXH�
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VH� FHxtD�� (O� ELHQDYHQWXUDGR� )UDQFLVFR� UHKXVy� SRU� KXPLOGDG� OR� TXH� HO�ELHQDYHQWXUDGR� 'RPLQJR� SHGtD� SRU� FDULGDG�� 7ULXQIy�� VLQ� HPEDUJR�� OD� EHQGLWD�GHYRFLyQ�GHO�TXH�SHGtD��\�OD�FXHUGD�TXH�ORJUy�DUUDQFDU�OD�YLROHQFLD�GHO�DPRU��VH�OD�FLxy� HO� ELHQDYHQWXUDGR�'RPLQJR� GHEDMR� GH� VX� KiELWR� \� OD� OOHYy� GHVGH� HQWRQFHV�GHYRWDPHQWH�
)LQDOPHQWH�� SXHVWDV� ODV� PDQRV� GHO� XQR� HQWUH� ODV� GHO� RWUR�� VH� HQFRPHQGDURQ�PXWXDPHQWH�FRQ�WRGD�GXO]XUD��<�6DQWR�'RPLQJR�GLMR�D�6DQ�)UDQFLVFR���'HVHDUtD��KHUPDQR�)UDQFLVFR��TXH�QXHVWUDV�2UGHQHV�VH� IXVLRQDUDQ�HQ�XQD�VROD�\�QRVRWURV�YLYLpUDPRV�HQ�OD�,JOHVLD�OD�PLVPD�IRUPD�GH�YLGD���&XDQGR��SRU�ILQ��VH�GHVSLGLHURQ��HO� ELHQDYHQWXUDGR� 'RPLQJR� GLMR� HQ� SUHVHQFLD� GH�PXFKRV� TXH� HVWDEDQ� DOOt�� �2V�GLJR� HQ� YHUGDG� TXH� WRGRV� ORV� UHOLJLRVRV GHEHUtDQ� LPLWDU� D� HVWH� VDQWR� YDUyQ�)UDQFLVFR��7DQWD�HV�OD�SHUIHFFLyQ�GH�VX�VDQWLGDG��
&yPR�TXLVR�TXH�WRGRV�VXV�KHUPDQRV�VLUYLHVHQ�D�ORV�OHSURVRV�SDUD�IXQGDUVH�HQ�OD�KXPLOGDG
'HVGH� HO� SULQFLSLR� GH� VX� FRQYHUVLyQ�� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� FRPR� VDELR�DUTXLWHFWR��VH�IXQGDPHQWy��FRQ�OD�D\XGD�GH�'LRV��VREUH�URFD�YLYD��HVWR�HV��VREUH�OD�Pi[LPD� KXPLOGDG� \� SREUH]D� GHO� +LMR� GH� 'LRV�� \� SRU� HVWD� KXPLOGDG� OODPy� D� VX�5HOLJLyQ� GH� ORV� KHUPDQRV� PHQRUHV�� $O� SULQFLSLR� GH� OD� 5HOLJLyQ� TXLVR� TXH� VXV�KHUPDQRV�YLYLHUDQ�HQ�OHSURVHUtDV�DO�VHUYLFLR�GH�ORV�HQIHUPRV��\�DOOt�VH�DILDQ]DUDQ�HQ� OD� VDQWD� KXPLOGDG��3RU� HVR�� FXDQGR� YHQtDQ�D� OD�2UGHQ�� \D� IXHUDQ�QREOHV�� \D�SOHEH\RV�� HQWUH� RWUDV�� VH� OHV� KDFtD� OD� DGYHUWHQFLD� GH� TXH� KDEtDQ� GH� VHUYLU�KXPLOGHPHQWH�D�ORV�OHSURVRV�\�YLYLU�HQ�VXV�FDVDV��FRPR�VH�FRQWLHQH�HQ�OD�SULPHUD�5HJOD��1R�KDEtDQ�GH�TXHUHU�WHQHU�EDMR�HO�FLHOR�VLQR�OD�VDQWD�SREUH]D��SRU� OD�FXDO�OHV�QXWUH�HO�6HxRU�FRUSRUDO�\�HVSLULWXDOPHQWH�\�SRU�OD�TXH�FRQVHJXLUiQ�HQ�HO�IXWXUR�OD�KHUHQFLD�GHO�FLHOR�
'H�HVWD�PDQHUD�VH�FLPHQWy��SDUD Vt�\�SDUD�ORV�GHPiV��VREUH�OD�Pi[LPD�KXPLOGDG�\�SREUH]D�� <�� VLHQGR� JUDQ� SUHODGR� HQ� OD� ,JOHVLD� GH� 'LRV�� HOLJLy� \� SUHILULy� HVWDU�SRVWHUJDGR�QR�VyOR�HQ�OD�,JOHVLD��VLQR�HQWUH�VXV�KHUPDQRV��VL�ELHQ�HVWH�DEDWLPLHQWR�HUD�� D� VX� MXLFLR� \� VHJ~Q� VX� FRUD]yQ�� OD� PD\RU� H[DOWDFLyQ� DQWH� 'LRV� \� DQWH� ORV�KRPEUHV�
&yPR�TXHUtD�TXH�HQ�WRGDV�VXV�SDODEUDV�\�REUDV�EXHQDV�VH�DWULEX\HUD�VyOR�D�'LRV�OD�JORULD�\�HO�KRQRU
+DELHQGR�SUHGLFDGR�DO�SXHEOR�GH�7HUQL�HQ�OD�SOD]D�GH�OD�FLXGDG��HQ�FXDQWR�DFDEy�VXV�SDODEUDV��VH�OHYDQWy�HO�RELVSR�GH�OD�PLVPD�FLXGDG��YDUyQ�GLVFUHWR�\�HVSLULWXDO��\�KDEOy�DVt�DO�SXHEOR���(O�6HxRU��GHVGH�ORV�GtDV�HQ�TXH�SODQWy�\�HGLILFy�OD�,JOHVLD��OD�KD�YHQLGR�LOXPLQDQGR�FRQ�ORV�UHVSODQGRUHV�GH�KRPEUHV�VDQWRV��TXH�FRQ�VX�SDODEUD�\�HMHPSOR�OD�FXOWLYDUDQ��$KRUD��HQ�HVWRV�~OWLPRV�WLHPSRV��OD�KD�HVFODUHFLGR�FRQ�HVWH�KRPEUH�)UDQFLVFR��SREUHFLOOR��GHVSUHFLDEOH�\�VLQ�OHWUDV��3RU�HVR�HVWiLV�REOLJDGRV�D�DPDU�\�UHYHUHQFLDU�D�'LRV�\�D�JXDUGDURV�GH�SHFDU��1R�VH�SRUWD�DVt�HO�6HxRU�FRQ�WRGDV�ODV�JHQWHV��/XHJR�GH�HVWDV�SDODEUDV��HO RELVSR�EDMy�GHO� OXJDU�GRQGH�KDEtD�SUHGLFDGR�\�HQWUy�HQ�OD�FDWHGUDO�
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(O�ELHQDYHQWXUDGR�)UDQFLVFR�VH�DFHUFy�D�pO�\��DUURMiQGRVH�D�VXV�SLHV��GLMR���6HxRU�RELVSR�� RV� FRQILHVR� HQ� YHUGDG� TXH� QLQJ~Q� KRPEUH� PH� KD� KRQUDGR� WDQWR� HQ� HO�PXQGR�FRPR�YRV�HQ�HVWH�GtD��/RV�RWURV�KRPEUHV�GLFHQ��µ£(VWH�HV�XQ�YDUyQ�VDQWR�¶��\�PH�DWULEX\HQ�D�Pt��\�QR�DO�&UHDGRU��OD�JORULD�\�OD�VDQWLGDG��9RV��HQ�FDPELR��FRPR�PX\�GLVFUHWR��KDEpLV�VHSDUDGR�OR�SUHFLRVR�GH�OR�TXH�HV�YLO��
&XDQGR�HO� ELHQDYHQWXUDGR�)UDQFLVFR�HUD� DODEDGR� \� GHFtDQ�GH�pO� TXH�HUD� VDQWR��UHVSRQGtD� DVt� D� WDOHV� HQFRPLRV�� �7RGDYtD� QR�PH� SXHGR� ILDU� GH�QR� WHQHU� KLMRV� H�KLMDV�� (Q� FXDOTXLHU�PRPHQWR� TXH� HO� 6HxRU� DSDUWDUD� GH�Pt� HO� WHVRUR� TXH�PH� KD�FRQILDGR�� ¢TXp� RWUD� FRVD�PH� TXHGDUtD� VLQR�HO� FXHUSR� \� HO� DOPD�� FRPR� OR� WLHQHQ�WDPELpQ ORV� SDJDQRV"� (V�PiV�� GHER� FUHHU� TXH�� VL� HO� 6HxRU� KXELHUD� RWRUJDGR� D�FXDOTXLHU� ODGUyQ�R�SDJDQR� WDQWDV�JUDFLDV�FRPR�PH�KD�GDGR�D�Pt��VHUtDQ�PXFKR�PiV� ILHOHV� HO� 6HxRU� TXH� OR� VR\� \R�� &RPR� HQ� OD� LPDJHQ� Gp�'LRV� R� GH� OD� 9LUJHQ�6DQWtVLPD� SLQWDGD� HQ� XQD� WDEOD� HV� KRQUDGR� HO� 6HxRU� \� OD� 6DQWtVLPD� 9LUJHQ� \�QLQJ~Q�KRQRU�VH�DUURJD� OD�SLQWXUD��DVt�HO� VLHUYR�GH�'LRV�HV�FRPR�XQD�SLQWXUD�GH�'LRV�HQ�TXH�HO�PLVPR�'LRV�HV�KRQUDGR�SDUD�JORULD� VX\D��3HUR�HO� VLHUYR�GH�'LRV�QDGD�VH�GHEH�DWULEXLU��SRUTXH��FRQ� UHODFLyQ�D�'LRV��HV�PHQRV�TXH� OD�SLQWXUD�\� OD�WDEOD�� (V�PiV�� HV� SXUD� QDGD�� \� D� VyOR�'LRV� FRUUHVSRQGH� OD� JORULD� \� HO� KRQRU�� DO�KRPEUH�� OD� YHUJ�HQ]D� \� OD� WULEXODFLyQ� PLHQWUDV� YLYH� HQWUH� ODV� PLVHULDV� GH� HVWH�PXQGR��
4XLVR�WHQHU�FRPR�JXDUGLiQ�KDVWD�VX�PXHUWH�D�XQR�GH�VXV�FRPSDxHURV�\�YLYLU�EDMR�VX�REHGLHQFLD
4XHULHQGR�SHUPDQHFHU�KDVWD�OD�PXHUWH�HQ�SHUIHFWD�KXPLOGDG�\�REHGLHQFLD��PXFKR�DQWHV� GH� PRULU� GLMR� DO� PLQLVWUR� JHQHUDO�� �4XLHUR� TXH� QRPEUHV� D� XQR� GH� PLV�FRPSDxHURV�TXH�KDJD�WXV�YHFHV��D�TXLHQ�\R�REHGH]FD�HQ�YH]�GH�D�WL��3RU�HO�ELHQ�GH�OD�REHGLHQFLD��TXLHUR�TXH��GXUDQWH�OD�YLGD�\�HQ�OD�PXHUWH��W~�HVWpV�VLHPSUH�D�PL�DGR��� 'HVGH� HQWRQFHV� KDVWD� VX� PXHUWH� WXYR� D� XQR� GH� VXV� FRPSDxHURV� SRU�JXDUGLiQ��D�TXLHQ�HVWDED�VXMHWR�FRPR�D�YLFDULR�GHO�PLQLVWUR�JHQHUDO��(V�PiV��HQ�FLHUWD�RFDVLyQ�GLMR�D�VXV�FRPSDxHURV���(O�6HxRU�PH�KD�FRQFHGLGR��HQWUH�RWUDV��OD�JUDFLD�GH�TXH��VL�VH�PH�GLHUD�SRU�JXDUGLiQ�D�XQ�QRYLFLR�TXH�DFDEDUD�GH�HQWUDU�KR\�HQ�OD�5HOLJLyQ��OH�REHGHFHUtD�FRQ�OD�PLVPD�VROLFLWXG�TXH�VL�VH�WUDWDUD�GHO�SULPHUR�\�PiV�DQWLJXR�HQ�DxRV�\�YLGD�UHOLJLRVD��(O�V~EGLWR�GHEH�PLUDU�D�VX�SUHODGR�QR�FRPR�D� KRPEUH�� VLQR� FRPR� D� 'LRV�� SRU� DPRU� GHO� FXDO� VH� VRPHWH� D� OD� REHGLHQFLD� GH�DTXpO��
/XHJR� DxDGLy�� �1R� KD\� SUHODGR� HQ� HO�PXQGR� WDQ� WHPLGR�SRU� VXV� V~EGLWRV� FRPR�KDUtD�HO�6HxRU�TXH�IXHUD�\R�WHPLGR�SRU�PLV�KHUPDQRV��VL�\R�TXLVLHUD��3HUR�HO�6HxRU�PH�KD�GDGR�OD�JUDFLD�GH�TXHUHU�HVWDU�FRQWHQWR�HQ�WRGR��FRPR�TXLHQ�HV�HO�PHQRU�HQ�OD�5HOLJLyQ���1RVRWURV�TXH�YLYLPRV�FRQ�pO�YLPRV�FRQ�QXHVWURV�SURSLRV�RMRV�OR�TXH�pO�PLVPR� DWHVWLJXD�� TXH�� FXDQGR� DOJXQRV� KHUPDQRV� QR� OH� DWHQGtDQ� HQ� VXV�QHFHVLGDGHV�R� OH�GLULJtDQ�DOJXQD�SDODEUD�GH� ODV�TXH�VXHOHQ� WXUEDU�DO�KRPEUH��HQ�VHJXLGD�VH�UHFRJtD�HQ�OD�RUDFLyQ�\�OXHJR��GH�YXHOWD��QR�TXHUtD�DFRUGDUVH�GH�HOOR��<�QXQFD�GHFtD���7DO�KHUPDQR�QR�PH�KD�DWHQGLGR�R�WDO�KHUPDQR�PH�KD�GLFKR�DTXHOODSDODEUD��
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<�HQ�HVWD�GLVSRVLFLyQ�VH�PDQWXYR�VLHPSUH��<�FXDQWR�PiV�VH�DFHUFDED�DO�ILQ�GH�VX�YLGD�� PiV� FXLGDGR� SRQtD� HQ� FRQVLGHUDU� FyPR� SRGUtD� YLYLU� \� PRULU� HQ� DEVROXWD�KXPLOGDG�\�SREUH]D�\�HQ�OD�SHUIHFFLyQ�GH�OD�YLUWXG�
&yPR�HQVHxDED�OD�PDQHUD�SHUIHFWD�GH�REHGHFHU
'HFtD�HO�3DGUH�VDQWtVLPR�D�VXV�KHUPDQRV�� �+HUPDQRV�FDUtVLPRV��REHGHFHG�D� OD�SULPHUD�\�QR�HVSHUpLV�D�TXp�VH�RV�PDQGH�SRU�VHJXQGD�YH]��1R�GLJiLV�QXQFD�QL�SHQVpLV� TXH�HV� LPSRVLEOH� XQ� SUHFHSWR�� SXHV�� DXQTXH� \R� RV�PDQGDUD�PiV� GH� OR�TXH�YXHVWUDV�IXHU]DV�SXHGHQ��OD�YLUWXG�GH�OD�VDQWD�REHGLHQFLD�RV�ODV�GDUtD��
&yPR�DVHPHMy�HO�SHUIHFWR�REHGLHQWH�D�XQ�FXHUSR�PXHUWR
(Q�FLHUWD�RFDVLyQ��VHQWDGR�FRQ�VXV�FRPSDxHURV��GLMR�VXVSLUDQGR���(V�OiVWLPD�TXH�DSHQDV� KD\D� HQ� HO�PXQGR� UHOLJLRVR� TXH� REHGH]FD� ELHQ� D� VX� SUHODGR�� 'LMpURQOH�HQWRQFHV�ORV�FRPSDxHURV���'LQRV��SXHV��3DGUH��HQ�TXp�FRQVLVWH�OD�SHUIHFWD�\�VXPD�REHGLHQFLD��� <� OHV� FRQWHVWy�� GHVFULELpQGROHV� HO� SHUIHFWR� \� YHUGDGHUR� REHGLHQWH�EDMR� OD� ILJXUD� GH�XQ� FXHUSR�PXHUWR�� �7RPD�XQ� FXHUSR� VLQ� YLGD� \� FROyFDOR�GRQGH�PHMRU�WH�SDUHFLHUH��9HUiV�TXH�QR�VH�UHVLVWH�D�VHU�PRYLGR��QL�D�TXH�OH�FDPELHQ�GH�VLWLR��QL�UHFODPD�HO�TXH�KD�GHMDGR��6L�HV�VHQWDGR�HQ�XQD�FiWHGUD��QR�PLUD�DOWDQHUR��VLQR�KDFLD�HO�VXHOR��VL�VH�OR�URGHD�GH�S~USXUD��UHVDOWD�HO�GREOH�VX�SDOLGH]�
(O� YHUGDGHUR� REHGLHQWH� HV� DTXHO� TXH� QR� MX]JD� SRU� TXp� VH� OH� FDPELD�� QL� VH�SUHRFXSD� GHO� OXJDU� GRQGH� OH� FRORTXHQ�� QL� LQVLVWH� HQ� TXH� OR� WUDVODGHQ� 6L� HV�SURPRYLGR�D�DOJ~Q�FDUJR��VH�PDQWLHQH�HQ�VX�KDELWXDO�KXPLOGDG��\�FXDQWR�PiV�HV�HQVDO]DGR��PiV� LQGLJQR� VH� UHFRQRFH�GHO� KRQRU�� µ�/ODPDED� VDQWDV� REHGLHQFLDV� D�ODV� TXH� SXUD� \� VHQFLOODPHQWH� HUDQ� LPSXHVWDV�� \� QR� D� ODV� TXH� HUDQ� EXVFDGDV��-X]JDED�REHGLHQFLD�VXPD��HQ�TXH�QR�WLHQH�SDUWH�QL�OD�FDUQH�QL�OD�VDQJUH��DTXHOOD�SRU�OD�TXH��VLJXLHQGR�OD�LQVSLUDFLyQ�GLYLQD��VH�YD�HQWUH�ORV�LQILHOHV�\D�SDUD�JDQDU�DO�SUyMLPR��\D�SRU�GHVHR�GH�PDUWLULR��'HFtD�TXH�SHGLU�HVWD�REHGLHQFLD�HUD�PX\�JUDWR�D�'LRV�
(V� SHOLJURVR� PDQGDU� SUHFLSLWDGDPHQWH� SRU� REHGLHQFLD� \� QR� REHGHFHU� DO�PDQGDWR�GH�OD�REHGLHQFLD
3HQVDED�HO�ELHQDYHQWXUDGR�3DGUH�TXH�UDUD�YH]�VH�GHEtD�PDQGDU FRQ�SUHFHSWR�GH�REHGLHQFLD�\�TXH�QR�KDEtD�GH�ODQ]DUVH�GH�SULPHUDV�OD�VDHWD�TXH�GHEH�GLVSDUDUVH�HQ�~OWLPR�WpUPLQR��'HFtD���1R�VH�KD�GH�HFKDU�SURQWR�PDQR�D� OD�HVSDGD���$xDGtD�WDPELpQ�TXH�TXLHQ�QR�FXPSOH�SURQWDPHQWH�HO�SUHFHSWR�GH�REHGLHQFLD��QR�WHPH�D�'LRV�QL�UHVSHWD�DO�KRPEUH��D�QR�VHU�TXH�KD\D�PRWLYR�TXH�QHFHVDULDPHQWH�REOLJXH�D�GLIHULU�HO�FXPSOLPLHQWR��1DGD�PiV�YHUGDGHUR��SRUTXH�OD�DXWRULGDG�GH�PDQGDU�HQ�PDQRV�GH�XQ�VXSHULRU�WHPHUDULR��¢TXH�RWUD�FRVD�HV�TXH�HO�SXxDO�HQ�PDQRV�GH�XQ�IXULRVR"� <� ¢HQ� TXp� VH� SXHGH� WHQHU� PHQRV� HVSHUDQ]D� TXH� HQ� XQ� UHOLJLRVR� TXH�GHVFXLGD�OD�REHGLHQFLD�\�OD�GHVSUHFLD"
&yPR� UHVSRQGLy� D� ORV� KHUPDQRV� TXH� TXHUtDQ� SHUVXDGLUOH� D� TXH� SLGLHUD�SULYLOHJLR�GH�SRGHU�SUHGLFDU�OLEUHPHQWH
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$OJXQRV�KHUPDQRV�GLMHURQ�DO�ELHQDYHQWXUDGR�)UDQFLVFR���3DGUH��¢QR�YHV�FyPR�ORV�RELVSRV�QR�SHUPLWHQ�D�YHFHV�TXH�SUHGLTXHPRV�\�QRV�KDFHQ�HVWDU�PXFKRV�GtDV�VLQ�RFXSDFLyQ�HQ�XQ�OXJDU�DQWHV�TXH�SRGDPRV�DQXQFLDU� OD�SDODEUD�GHO�6HxRU"�0HMRU�VHUtD�TXH�DOFDQ]DUDV�GHO�VHxRU�SDSD�DOJ~Q�SULYLOHJLR�VREUH�HVWR��\� UHGXQGDUtD�HQ�ELHQ� \� VDOYDFLyQ� GH� ODV� DOPDV��� /HV� UHVSRQGLy�� UHSUHQGLpQGRORV� iVSHUDPHQWH���9RVRWURV��KHUPDQRV�PHQRUHV��QR�FRPSUHQGpLV�OD�YROXQWDG�GH�'LRV�QL�SHUPLWtV�TXH�\R� FRQYLHUWD� DO� PXQGR� HQWHUR�� FRPR� 'LRV� OR� TXLHUH�� <R� TXLHUR�� SULPHUDPHQWH��FRQYHUWLU�D�ORV�SUHODGRV PHGLDQWH�OD�VDQWD�KXPLOGDG�\�OD�UHYHUHQFLD��FXDQGR�pVWRV�YHDQ�QXHVWUD�YLGD�VDQWD�\�QXHVWUD�KXPLOGH�UHYHUHQFLD�SDUD�FRQ�HOORV��RV�URJDUiQ�TXH� SUHGLTXpLV� \� FRQYLUWiLV� DO� SXHEOR�� (OORV� RV� OODPDUiQ� D� SUHGLFDU� PHMRU� TXH�YXHVWURV�SULYLOHJLRV��ORV�FXDOHV�RV�OOHYDUiQ�D�HQVREHUEHFHURV�
<��VL�HVWXYLHUHLV�DOHMDGRV�GH�WRGD�DYDULFLD�\�H[KRUWDUDLV�DO�SXHEOR�D�TXH�VDWLVIDJDQ�D�ODV�LJOHVLDV�VXV�GHUHFKRV��ORV�PLVPRV�SUHODGRV�RV�OODPDUtDQ�SDUD�TXH�R\HUDLV�ODV�FRQIHVLRQHV�GH� ORV� ILHOHV�� VL� ELHQ�GH�HVWR�QR�RV�GHEpLV�SUHRFXSDU�� SRUTXH�� VL� VH�FRQYLHUWHQ�� IiFLOPHQWH�HQFRQWUDUiQ�FRQIHVRUHV��<R�SRU�PL�SDUWH�VyOR�TXLHUR� WHQHU�XQ�SULYLOHJLR�GHO�6HxRU��QR�WHQHU�QLQJ~Q�SULYLOHJLR�GH�ORV�KRPEUHV��VLQR�UHYHUHQFLDU�D� WRGRV��\�� FXPSOLHQGR� OR�TXH�PDQGD� OD� VDQWD�5HJOD�� WUDWDU�GH�FRQYHUWLU� D�WRGRV�PiV�FRQ�HO�HMHPSOR�TXH�FRQ�ODV�SDODEUDV��
&yPR�ORV�KHUPDQRV�VH�UHFRQFLOLDEDQ�PXWXDPHQWH�FXDQGR�VH�RIHQGtDQ
'HFtD�TXH�ORV�KHUPDQRV�PHQRUHV�KDEtDQ�VLGR�HQYLDGRV�SRU�'LRV�HQ�HVWRV�~OWLPRV�WLHPSRV� SDUD� TXH�PRVWUDUDQ� HMHPSORV� GH� OX]� D� ORV� TXH� DQGDQ� HQYXHOWRV� HQ� ODV�WLQLHEODV�GHO�SHFDGR��'HFtD��DVLPLVPR��TXH�VH�VHQWtD�FRPR�HQYXHOWR�HQ�SHUIXPHV��FRPR�XQJLGR�FRQ�OD�IXHU]D�GH�XQ�EiOVDPR�SUHFLRVR��FXDQGR�OOHJDEDQ�D�VXV�RtGRV�ODV� JHVWDV� UHDOL]DGDV� SRU� ORV� VDQWRV� KHUPDQRV� TXH� DQGDEDQ� GLVSHUVRV� SRU� HO�PXQGR�
6XFHGLy�XQ�GtD�TXH�FLHUWR�KHUPDQR��HQ�SUHVHQFLD�GH�XQ�QREOH�FDEDOOHUR�GH�OD�LVOD�GH�&KLSUH��RIHQGLy�GH�SDODEUD�D�RWUR�KHUPDQR��$GYLUWLHQGR�HO� RIHQVRU�TXH�KDEtD�PROHVWDGR� XQ� WDQWR� D� VX� KHUPDQR�� DO�PRPHQWR� FRJLy� XQ� ERxLJR� GH� DVQR�� VH� OR�PHWLy�HQ�VX�ERFD�SDUD�PRUGHUOR�\�GLMR���£0DVTXH�HO�HVWLpUFRO�OD�OHQJXD�GDxLQD�TXH�KD�GHUUDPDGR�FRQWUD�PL�KHUPDQR�HO�YHQHQR�GH�OD�LUDFXQGLD���$QWH�OD�HVFHQD��DTXHO�FDEDOOHUR� TXHGy� HVWXSHIDFWR� \� PDUFKy� FRQ� JUDQ� HGLILFDFLyQ�� <� GHVGH� HQWRQFHV�SXVR�D�GLVSRVLFLyQ�GH�ORV�KHUPDQRV�VX�SHUVRQD�\�VXV�ELHQHV�
(UD� FRVWXPEUH� HQWUH� ORV� KHUPDQRV�TXH�� VL� DOJXQR� GH� HOORV� SURIHUtD� XQD� SDODEUD�LQMXULRVD�R�PROHVWD�FRQWUD�RWUR��VH�SRVWUDED�GH�LQPHGLDWR�HQ�WLHUUD�\��EHVDQGR�ORV�SLHV� GHO� KHUPDQR�� OH� SHGtD� SHUGyQ� KXPLOGHPHQWH�� 6H� UHJRFLMDED�HO� VDQWR�3DGUH�FXDQGR� RtD� TXH� VXV� KLMRV� GDEDQ� HVSRQWiQHDPHQWH� HMHPSORV� GH� VDQWLGDG� \�EHQGHFtD�FRQ�SURIXVLyQ�D�DTXHOORV�KHUPDQRV�TXH�GH�SDODEUD�\�GH�REUD�LQGXFtDQ�D�ORV�SHFDGRUHV�DO�DPRU�GH�&ULVWR��5HSOHWR�FRPR�HVWDED�pO�GHO�FHOR�SRU�OD�VDOYDFLyQ�GH�ODV�DOPDV��TXHUtD�TXH�VXV�KLMRV�IXHUDQ�DXWpQWLFRV�LPLWDGRUHV�VX\RV�
&yPR�VH�TXHUHOOy�-HVXFULVWR�DO�KHUPDQR�/HyQ��FRPSDxHUR�GH�6DQ�)UDQFLVFR��GH�OD�LQJUDWLWXG�\�VREHUELD�GH�ORV�KHUPDQRV
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(Q� FLHUWD� RFDVLyQ� GLMR� HO� 6HxRU� -HVXFULVWR� DO� KHUPDQR� /HyQ�� FRPSDxHUR� GHO�ELHQDYHQWXUDGR�)UDQFLVFR���+HUPDQR�/HyQ��HVWR\�GLVJXVWDGR�GH�ORV�KHUPDQRV���(O�KHUPDQR� /HyQ� UHVSRQGLy�� �¢3RU� TXp�� 6HxRU"�� <� OH� FRQWHVWy� HO� 6HxRU�� �3RU� WUHV�FRVDV��SRUTXH�QR�UHFRQRFHQ�PLV�EHQHILFLRV��TXH�WDQ�JHQHURVD�\�DEXQGDQWHPHQWH�OHV�GLVSHQVR��SXHV��FRPR�ELHQ�VDEHV��QR�VLHPEUDQ�QL� UHFROHFWDQ��SRUTXH� WRGR�HO�GtD� DQGDQ� PXUPXUDQGR� \� RFLRVRV� \� SRUTXH� FRQ� IUHFXHQFLD� VH� SURYRFDQ� D� LUD�PXWXDPHQWH�\�QR�VH�UHFRQFLOLDQ�QL�SHUGRQDQ�OD�LQMXULD�TXH�UHFLEHQ��
&yPR� UHVSRQGLy� FRQ� KXPLOGDG� \� YHUGDG� D� XQ� GRFWRU� GH� OD� 2UGHQ� GH�3UHGLFDGRUHV�TXH�OH�SUHJXQWy�DFHUFD�GH�XQ�WH[WR�GH�OD�(VFULWXUD
0RUDQGR�HQ�6LHQD� HO� ELHQDYHQWXUDGR�)UDQFLVFR�� YLQR� D� pO� XQ�GRFWRU� HQ� VDJUDGD�WHRORJtD��GH�OD�2UGHQ�GH�3UHGLFDGRUHV��YDUyQ�SRU�FLHUWR�KXPLOGH�\�PX\�HVSLULWXDO��3ODWLFDURQ�PXWXDPHQWH�SRU�DOJ~Q�WLHPSR�GH�SDVDMHV�GH�OD�6DJUDGD�(VFULWXUD��\�HO�PDHVWUR� OH� SUHJXQWy� DFHUFD� GHO� VLJQLILFDGR� GH� HVWH� WH[WR� GH� (]HTXLHO�� 6L� QR�DPRQHVWDUHV�DO� LPStR�GH�VX�LPSLHGDG��\R�WH�GHPDQGDUp�HO�SUHFLR�GH�VX�DOPD��/H�GLMR�� �&RQR]FR�PXFKRV�� ERQGDGRVR�3DGUH�� TXH� HVWiQ�HQ�SHFDGR�PRUWDO�� \�D� ORV�TXH�QR�DGYLHUWR�GH�VX�LPSLHGDG��¢7HQGUp�TXH�UHVSRQGHU�DQWH�'LRV�GH�VX�DOPD"�
(O�ELHQDYHQWXUDGR�)UDQFLVFR�UHVSRQGLy�KXPLOGHPHQWH�TXH�pO�HUD�XQ�LGLRWD��\�TXH�PiV� OH� WRFDED� KDFHU� HO� SDSHO� GH� GLVFtSXOR� DSUHQGLHQGR� GH� pO� TXH�PDQLIHVWDU� HO�VHQWLGR� GH� OD� (VFULWXUD�� (QWRQFHV� DTXHO� KXPLOGH� PDHVWUR� DxDGLy�� �+HUPDQR��DXQTXH� KH� RtGR� GH� ERFD� GH� DOJXQRV� VDELRV� OD� LQWHUSUHWDFLyQ� GH� HVDV� SDODEUDV��HVFXFKDUtD� GH� EXHQ� JUDGR� FyPR� HQWLHQGHV� W~� HVH� SDVDMH��� (QWRQFHV� GLMR� HO�ELHQDYHQWXUDGR� )UDQFLVFR�� �6L� ODV� SDODEUDV� VH� KDQ� GH� WRPDU� GH� XQD� PDQHUD�JHQHUDO�� \R� ODV� HQWLHQGR� DVt�� TXH� HO� VLHUYR� GH� 'LRV� GHEH� DUGHU� \� EULOODU� GH� WDO�PDQHUD�SRU�VX�YLGD�\�VDQWLGDG��TXH�FRQ�OD�OX]�GHO�HMHPSOR�\�OD�VDQWD�FRQYHUVDFLyQ�VLUYD�GH�UHSUHQVLyQ�D�WRGRV�ORV�SHFDGRUHV��$Vt��GLJR��HO�HVSOHQGRU�GH VX�YLGD�\�HO�RORU�GH�VX�EXHQ�QRPEUH�UHSURFKDUiQ�D�WRGRV�VXV�LQLTXLGDGHV��
(O� GRFWRU� TXHGy� DOWDPHQWH� HGLILFDGR� \� GLMR� DO� PDUFKDU� D� ORV� FRPSDxHURV� GHO�ELHQDYHQWXUDGR�)UDQFLVFR���+HUPDQRV�PtRV��OD�WHRORJtD�GH�HVWH�YDUyQ��DSR\DGD�HQ�SXUH]D� \� FRQWHPSODFLyQ�� HV iJXLOD� TXH� YXHOD�� QXHVWUD� FLHQFLD�� HQ� FDPELR�� VH�DUUDVWUD�SRU�WLHUUD�VREUH�HO�YLHQWUH��
&yPR�VH�KD�GH�YLYLU�HQ�KXPLOGDG�\�SD]�FRQ�ORV�FOpULJRV
$XQTXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�TXHUtD�TXH�VXV�KLMRV�WXYLHUDQ�SD]�FRQ�WRGRV�\�FRQ�WRGRV�VH�SRUWDUDQ�FRPR�SHTXHxRV��VLQ�HPEDUJR��GHPRVWUy�FRQ�ODV�SDODEUDV�\�FRQ�HO�HMHPSOR�TXH�KDEtDQ�GH�VHU�KXPLOGHV��HQ�SDUWLFXODU�FRQ�ORV�FOpULJRV��'HFtD�pO���+HPRV� VLGR�HQYLDGRV�HQ�D\XGD�GH� ORV� FOpULJRV�SDUD� OD� VDOYDFLyQ�GH� ODV� DOPDV��SDUD�TXH�HQ�DTXHOOR�D�TXH�QR�OOHJXHQ��ORV�VXSODPRV�QRVRWURV��&DGD�XQR�UHFLELUi�VX�UHFRPSHQVD� QR� VHJ~Q� OD� DXWRULGDG� TXH� RVWHQWD�� VLQR� D�PHGLGD� GH� OD� ODERU� TXH�UHDOL]D��
7HQHG�SUHVHQWH��KHUPDQRV��TXH�HV�PX\�JUDWR�D�'LRV�JDQDU�ODV�DOPDV��SHUR�HVWR�OR�FRQVHJXLUHPRV�PXFKR�PHMRU�IRPHQWDQGR�OD�SD]�TXH�QR�VHPEUDQGR�GLVFRUGLDV�FRQ�
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ORV� FOpULJRV�� <�� VL� HOORV� IXHUDQ� REVWiFXOR� D� OD� VDOYDFLyQ� GH� ORV� SXHEORV�� D� 'LRV�SHUWHQHFH� OD� YHQJDQ]D�� \� D� VX� WLHPSR� OHV� GDUi� VX� PHUHFLGR� ��� $Vt� TXH� HVWDG�VXPLVRV� D� ORV� SUHODGRV� \� HYLWDG�� HQ� FXDQWR� GH� YRVRWURV� GHSHQGD�� XQ� FHOR�GHVRUGHQDGR��6L�VRLV�KLMRV�GH�OD�SD]��JDQDUpLV�DO�FOHUR�\�DO�SXHEOR��\�HVWR�HV�PiV�DJUDGDEOH� D�'LRV� TXH� JDQDU� DO� SXHEOR� VyOR� FRQ� HVFiQGDOR� GHO� FOHUR�� 7DSDG� VXV�FDtGDV�\�VXSOLG�VXV�P~OWLSOHV�GHILFLHQFLDV��FXDQGR�KDJiLV�DVt��VHG�PiV�KXPLOGHV��
&yPR�FRQVLJXLy�KXPLOGHPHQWH�OD�LJOHVLD�GH�6DQWD�0DUtD�GH�ORV�ÈQJHOHV�GHO�DEDG�GH�6DQ�%HQLWR�GH�$VtV�\�TXLVR�TXH�ORV�KHUPDQRV�KDELWDUDQ�\�FRQYLYLHUDQ�VLHPSUH�DOOt�HQ�KXPLOGDG
&RPSUHQGLHQGR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� TXH� HO� 6HxRU� TXHUtD� DXPHQWDU� HO�Q~PHUR� GH� KHUPDQRV�� OHV� GLMR�� �&DUtVLPRV� KHUPDQRV� H� KLMLWRV�PtRV�� YHR� TXH� HO�6HxRU�TXLHUH�PXOWLSOLFDUQRV��3RU�HVR��PH�SDUHFH�EXHQR�\�UHOLJLRVR�TXH�FRQVLJDPRV�GHO�RELVSR��R�GH� ORV�FDQyQLJRV�GH�6DQ�5XILQR��R�GHO�DEDG�GH�6DQ�%HQLWR�DOJXQD�LJOHVLD�GRQGH�ORV�KHUPDQRV�SXHGDQ�UH]DU�VXV�KRUDV��\�WHQHU� MXQWR�D�HOOD�WDQ�VyOR�XQD�SHTXHxD�FDVD�SREUHFLOOD��FRQVWUXLGD�GH�PLPEUHV�\�GH�EDUUR��HQ�TXH�SXHGDQ�ORV�KHUPDQRV�GHVFDQVDU�\�WUDEDMDU��(VWH�OXJDU�QR�HV�DSURSLDGR�QL�VXILFLHQWH�SDUD�ORV� KHUPDQRV� FXDQGR� YHPRV� TXH� HO� 6HxRU� ORV� TXLHUH�PXOWLSOLFDU�� \� VREUH� WRGR��SRUTXH�DTXt�QR� WHQHPRV� LJOHVLD�GRQGH�SRGHU� UH]DU� ODV�KRUDV��$GHPiV��VL�DOJXQR�PXHUH��QR�VHUtD�FRQYHQLHQWH�VHSXOWDUOR�DTXt�QL�HQ�OD�LJOHVLD�GHO�FOHUR�VHFXODU���/D�SURSRVLFLyQ�DJUDGy�D�WRGRV�ORV�KHUPDQRV�
0DUFKy��SXHV��D�YHU�DO�RELVSR�GH�$VtV�\�OH�H[SXVR�WRGR�OR�GLFKR�DUULED��(O�RELVSR�OH�GLMR�� �+HUPDQR�� \R� QR� WHQJR� QLQJXQD� LJOHVLD� TXH� SXHGD� GDURV��� <� OR� PLVPR�UHVSRQGLHURQ� ORV� FDQyQLJRV�� (QWRQFHV� IXH� DO� DEDG� GH� 6DQ� %HQLWR� GH� 0RQWH�6XEDVLR� \� OH� H[SXVR� OR� PLVPR�� &RQPRYLGR� HO� DEDG�� FHOHEUy� FRQVHMR� FRQ� VXV�PRQMHV�� \�� SRU� REUD� GH� OD� JUDFLD� \� SRU� YROXQWDG� GH� 'LRV�� FRQFHGLy� DO�ELHQDYHQWXUDGR� )UDQFLVFR� \� D� VXV� KHUPDQRV� OD� LJOHVLD� GH� 6DQWD� 0DUtD� GH� OD�3RUFL~QFXOD�� FRPR� OD� LJOHVLD� PiV� SREUH� \� SHTXHxD� TXH� WHQtDQ�� (O� DEDG� GLMR� DO�ELHQDYHQWXUDGR� )UDQFLVFR�� �+HUPDQR�� KHPRV� DWHQGLGR� WX� SHWLFLyQ�� 3HUR�� VL� HO�6HxRU�VH�GLJQD�PXOWLSOLFDU�YXHVWUD�IDPLOLD��TXHUHPRV�TXH�HVWH�OXJDU�VHD�OD�FDEH]D�GH�WRGRV�YRVRWURV��
$JUDGy�OR�GLFKR�DO�ELHQDYHQWXUDGR�)UDQFLVFR�\�D�VXV�KHUPDQRV��HO�VDQWR�3DGUH�VH�DOHJUy�PXFKR�GH�OD�GRQDFLyQ GHO�OXJDU�KHFKD�D�ORV�KHUPDQRV�SRU�YDULRV�PRWLYRV��SULQFLSDOPHQWH��SRUTXH�OD�LJOHVLD�OOHYDED�HO�WtWXOR�GH�OD�PDGUH�GH�&ULVWR��SRUTXH�HUD�SHTXHxD� \� PX\� SREUH�� SRU� VX� VREUHQRPEUH� GH� 3RUFL~QFXOD�� HQ� OR� TXH� YHtD�SUHILJXUDGR�TXH�KDEtD�GH�VHU�FDEH]D�\�PDGUH�GH�ORV�SREUHV�KHUPDQRV�PHQRUHV��6H� OODPDED�3RUFL~QFXOD�SRUTXH� WDO� HUD�HO�QRPEUH�GHO� SDUDMH�GHVGH� WLHPSRV�PX\�UHPRWRV�
(O�ELHQDYHQWXUDGR�)UDQFLVFR�GHFtD���(VWD�HV�OD�UD]yQ�SRU�OD�TXH�HO�6HxRU�TXLVR�TXH�QR� GLHUDQ�QLQJXQD� RWUD� LJOHVLD� D� ORV� KHUPDQRV� \� TXH� ORV� SULPHURV� KHUPDQRV�QR�FRQVWUX\HUDQ� XQD� LJOHVLD� QXHYD� QL� WXYLHUDQ� RWUD� GLVWLQWD� GH� pVWD�� TXH� DVt�� SRU� OD�YHQLGD�GH� ORV� KHUPDQRV�PHQRUHV�� VH� KD� FXPSOLGR�XQD�SURIHFtD���<��DXQTXH�HUD�PX\� SREUH� \� HVWDED� FDVL� GHVWUXLGD�� ORV� FLXGDGDQRV� GH� $VtV� \� GH� WRGD� DTXHOOD�
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FRPDUFD�OD�WXYLHURQ�GXUDQWH�PXFKR�WLHPSR�HQ�JUDQ�YHQHUDFLyQ��HVWD�YHQHUDFLyQ�KD�YHQLGR�FUHFLHQGR�KDVWD�HO�SUHVHQWH�\�VH�YD�UHIRU]DQGR�FDGD�GtD��7DQ�SURQWR�FRPR�IXHURQ�ORV�KHUPDQRV�D�YLYLU�DOOt��HO�6HxRU�DXPHQWDED�FDVL�D�GLDULR�VX�Q~PHUR��\�HO�EXHQ�RORU�GH�VX� IDPD�VH�KD�GLIXQGLGR�GH�PDQHUD�DGPLUDEOH�SRU� WRGR�HO� YDOOH�GH�(VSROHWR�\�KDVWD�SRU�PXFKDV�SDUWHV�GHO�PXQGR��$QWLJXDPHQWH��VH�OODPDED�6DQWD�0DUtD� GH� ORV� ÈQJHOHV�� SRUTXH� HV� IDPD� TXH� DOOt� VH� RtDQ�PXFKDV� YHFHV� FDQWDUHV�DQJpOLFRV�
6L� ELHQ� HO� DEDG� \� ORV� PRQMHV� OD� FHGLHURQ� GH� EXHQ� JUDGR� DO� ELHQDYHQWXUDGR�)UDQFLVFR�\�D�VXV�KHUPDQRV��VLQ�HPEDUJR��pVWH��FRPR�SUXGHQWH�\�H[SHUWR�PDHVWUR��TXLVR� IXQGDU� VX� FDVD�� HV� GHFLU�� VX� 5HOLJLyQ�� VREUH� URFD� ILUPH�� R� VHD�� VREUH� OD�Pi[LPD�SREUH]D��\�HQYLDED�DO�DEDG�\�D�ORV�PRQMHV�XQD�FDQDVWD�R�FHVWR�GH�SHFHV�TXH� OODPDQ� ORFKDV��2EUDED�DVt� SDUD� TXH� ORV� KHUPDQRV�QR� WXYLHUDQ�QLQJ~Q� OXJDU�SURSLR��QL�KDELWDVHQ�OXJDU�DOJXQR�TXH�QR�IXHVH�DMHQR��/R�TXH�EXVFDED�HUD�TXH�ORV�KHUPDQRV� QR� WXYLHUDQ� GHUHFKR� SDUD� YHQGHUOR� R� HQDMHQDUOR� GH� DOJXQD� PDQHUD��&XDQGR�ORV�KHUPDQRV�OOHYDEDQ�WRGRV�ORV�DxRV�OD�SRUFLyQ�GH�SHFHV�D� ORV�PRQMHV��pVWRV�� HQ� DWHQFLyQ� D� OD� KXPLOGDG� GHO� ELHQDYHQWXUDGR� )UDQFLVFR�� TXH�HVSRQWiQHDPHQWH�VH�ORV�RIUHFtD��OHV�FRUUHVSRQGtDQ�FRQ�XQD�YDVLMD�OOHQD�GH�DFHLWH�
1RVRWURV� TXH� HVWXYLPRV� FRQ� HO ELHQDYHQWXUDGR� )UDQFLVFR� GDPRV� WHVWLPRQLR� GH�TXH�DILUPDED�H[SUHVDPHQWH�TXH�HQ�HVWD�LJOHVLD�OH�KDEtD�VLGR�UHYHODGR�TXH��SRU�ODV�PXFKDV� JUDFLDV� TXH�DOOt� KDEtD�PRVWUDGR� HO� 6HxRU�� HUD�� HQWUH� ODV� LJOHVLDV� TXH� OD�9LUJHQ�DPD�HQ�HO�PXQGR��OD�TXH�HOOD�DPD�FRQ�PD\RU�SUHGLOHFFLyQ��3RU�HVR��GHVGH�HQWRQFHV� WXYR� SDUD� FRQ� HOOD� OD� PD\RU� UHYHUHQFLD� \� GHYRFLyQ�� \� SDUD� TXH� ORV�KHUPDQRV� WXYLHUDQ� VLHPSUH� XQ� PHPRULDO� HQ� VXV� FRUD]RQHV�� HQ� OD� KRUD� GH� OD�PXHUWH�KL]R�TXH�VH�HVFULELHUD�HQ�HO�WHVWDPHQWR�TXH�HOORV�KLFLHUDQ�OR�PLVPR�
3Uy[LPR�\D�D�PRULU��GLMR�HQ�SUHVHQFLD�GHO�PLQLVWUR�JHQHUDO�\�GH�RWURV�KHUPDQRV���4XLHUR� WRPDU� FLHUWDV� GLVSRVLFLRQHV� DFHUFD� GHO� OXJDU� GH� 6DQWD� 0DUtD� GH� OD�3RUFL~QFXOD�\�GHMDUOR�HQ�WHVWDPHQWR�D�PLV�KHUPDQRV�SDUD�TXH�OR�WHQJDQ�VLHPSUH�HQ�JUDQ�GHYRFLyQ�\�YHQHUDFLyQ���(V� OR�TXH�KLFLHURQ�QXHVWURV�DQWLJXRV�KHUPDQRV��SXHV�FRQ�VHU�HVWH�OXJDU�VDQWR�SUHGLOHFWR�\�SUHIHULGR�SRU�&ULVWR�\�OD�9LUJHQ�JORULRVD��VLQ�HPEDUJR��FRQVHUYDEDQ�VX�VDQWLGDG�FRQ�RUDFLyQ�FRQWLQXD�\�VLOHQFLR�GH�GtD�\�GH�QRFKH��<� VL� DOJXQD� YH]� KDEODEDQ�GHVSXpV�GH� OD� KRUD� ILMDGD�SDUD�HO� VLOHQFLR��HUD�SDUD�WUDWDU��FRQ�OD�PD\RU�GHYRFLyQ�\�HQ�OD�IRUPD�PiV�DGHFXDGD��VyOR�GH�ODV�FRVDV�WRFDQWHV�D�OD�DODEDQ]D�GH�'LRV�\�D�OD�VDOYDFLyQ�GH�ODV�DOPDV��&XDQGR�VXFHGtD��TXH�HUD� UDUR�� TXH� DOJ~Q� KHUPDQR� LQLFLDED� XQD� FRQYHUVDFLyQ� LQ~WLO� X� RFLRVD��LQPHGLDWDPHQWH�HUD�FRUUHJLGR�SRU�RWUR�KHUPDQR�
0RUWLILFDEDQ� VXV� FXHUSRV� FRQ� D\XQRV� \� ODUJDV� YLJLOLDV�� FRQ� HO� ULJRU� GHO� IUtR�� FRQ�GHVQXGH]�\�FRQ�HO�WUDEDMR�GH�VXV�PDQRV��0XFKDV�YHFHV��SDUD�HYLWDU�OD�RFLRVLGDG��D\XGDEDQ�HQ�ODV�IDHQDV�GHO�FDPSR�D�SREUHV�ODEUDGRUHV��\�pVWRV�OHV�GDEDQ�SDQ�SRU�DPRU�GH�'LRV��&RQ�HVWDV�\�RWUDV�YLUWXGHV�VDQWLILFDEDQ�HO�OXJDU�\�VH�PDQWHQtDQ�D�Vt�PLVPRV�HQ�OD�VDQWLGDG��'HVSXpV��GHELGR�D�TXH�KHUPDQRV�\�VHJODUHV�YLVLWDEDQ�HO�OXJDU� FRQ� PiV� IUHFXHQFLD� GH� OR� DFRVWXPEUDGR� \� SRUTXH� ORV� KHUPDQRV� VH� KDQ�YXHOWR�PiV� WLELRV� HQ� OD� RUDFLyQ� \� HQ�REUDV�YLUWXRVDV� \�PiV�GLVLSDGRV�TXH�DQWHV�
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SDUD�GHFLU�SDODEUDV�RFLRVDV�\�FRPXQLFDU�QRWLFLDV�GHO�VLJOR��HVWH�OXJDU�QR�JR]D�GH�WDQWD�UHYHUHQFLD�\�GHYRFLyQ�FRPR�DQWHV�\�FRPR�\R�TXHUUtD��
+DELHQGR� GLFKR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� OR� TXH� DQWHFHGH�� OXHJR� DxDGLy��FRQFOX\HQGR� FRQ� JUDQ� IHUYRU� GH�HVStULWX�� �4XLHUR�� SRU� WDQWR�� TXH�HVWH� OXJDU� HVWp�VLHPSUH�VXMHWR�LQPHGLDWDPHQWH�D�OD�MXULVGLFFLyQ�GHO�PLQLVWUR�\�VLHUYR�JHQHUDO��SDUD�TXH�WHQJD�GH�pO�HO�PD\RU�FXLGDGR�\�VH�SUHRFXSH�GH�SURYHHUOR�GH�XQD�IDPLOLD�EXHQD�\� VDQWD�� (OtMDQVH� ORV� FOpULJRV� GH� HQWUH� ORV� KHUPDQRV� PHMRUHV�� PiV� VDQWRV� \�KRQHVWRV�\�GH�HQWUH�ORV�TXH�HQ�WRGD�OD�5HOLJLyQ�PHMRU�VHSDQ�GHFLU�HO�RILFLR�OLW~UJLFR��SDUD�TXH�QR�VyOR�ORV�VHJODUHV��VLQR�ORV�GHPiV�KHUPDQRV��ORV�YHDQ�\�HVFXFKHQ�FRQ�DJUDGR�\�GHYRFLyQ�
�'H� HQWUH� ORV� KHUPDQRV� ODLFRV� VDQWRV� \� GLVFUHWRV�� KXPLOGHV� \� KRQHVWRV�� VHDQ�HOHJLGRV�TXLHQHV�VLUYDQ�D�DTXHOORV��4XLHUR�WDPELpQ�TXH�QLQJXQD�SHUVRQD��DXQTXH�VHD�KHUPDQR��HQWUH�HQ�HVWH�OXJDU��VL�QR�HV�HO�PLQLVWUR�JHQHUDO�\�ORV�KHUPDQRV�TXH�OHV�VLUYHQ��<�QR�KDEOHQ�FRQ�SHUVRQD�DOJXQD��D�QR�VHU�FRQ� ORV�KHUPDQRV�TXH� OHV�DWLHQGHQ�\�FRQ�HO�PLQLVWUR� FXDQGR� ORV� YLVLWD��4XLHUR�DVLPLVPR�TXH� ORV�KHUPDQRV�ODLFRV�TXH�OHV�VLUYHQ�HVWpQ�REOLJDGRV�D�QR�KDEODU�FRQ�HOORV�GH�FRVDV�RFLRVDV��QL�GH�QRYHGDGHV�GHO�VLJOR�R�GH�FXDOTXLHU�FRVD�TXH�QR�VHD�SURYHFKRVD�D�VXV�DOPDV��<�SRU�HVR�TXLHUR�HVSHFLDOPHQWH�TXH�QLQJXQR�HQWUH�HQ�HVWH� OXJDU��SDUD�TXH�ORV�TXH�HQ�HO� YLYHQ�FRQVHUYHQ�PHMRU� VX�SXUH]D�\� VDQWLGDG�� \�TXH�HQ�HVWH� OXJDU�QDGD�HQ�DEVROXWR� VH� GLJD� QL� VH� KDJD� LQ~WLOPHQWH�� VLQR� TXH� HO� OXJDU� WRGR� HQWHUR� VHD�PDQWHQLGR�SXUR�\�VDQWR�HQ�KLPQRV�\�DODEDQ]DV�DO�6HxRU�
�<��FXDQGR�DOJXQR�GH�HVWRV�KHUPDQRV�YRODUH�DO�6HxRU��TXLHUR�TXH��SDUD�FXEULU� OD�SOD]D� GHO� GLIXQWR�� HO� PLQLVWUR� JHQHUDO� OODPH�� GH� GRQGHTXLHUD� TXH� HVWp�� D� RWUR�KHUPDQR�VDQWR��<��DXQTXH�RWURV�KHUPDQRV�GHFD\HUHQ�DOJXQD�YH]�GH�OD�SXUH]D�\�VDQWLGDG�GH�YLGD��TXLHUR�TXH�HVWH� OXJDU�VHD�EHQGLWR�\�VH�FRQVHUYH�VLHPSUH�FRPR�HVSHMR�\�EXHQ�HMHPSOR�SDUD� WRGD� OD�5HOLJLyQ�\�FRPR�FDQGHODEUR�TXH�DUGH�\� OXFH�VLHPSUH�DQWH�HO�WURQR�GH�'LRV�\�GH�OD�6DQWtVLPD�9LUJHQ��<�SRU�HO�TXH�HO�6HxRU�VH�DSLDGH� GH� ORV� GHIHFWRV� \� IDOWDV� GH� WRGRV� ORV� KHUPDQRV� \� FRQVHUYH� \� SURWHMD�VLHPSUH�D�HVWD�5HOLJLyQ�\�SODQWLWD�VX\D��
+XPLOGH�UHVSHWR�D�ODV�LJOHVLDV�EDUULpQGRODV�\�OLPSLiQGRODV
(Q�FLHUWD�RFDVLyQ��FXDQGR�YLYtD�HQ�6DQWD�0DUtD�GH�OD�3RUFL~QFXOD��VLHQGR�WRGDYtD�SRFRV�ORV�KHUPDQRV��LED�HO�ELHQDYHQWXUDGR�)UDQFLVFR�SRU�ORV�SXHEORV�\�ODV�LJOHVLDV�GH�ORV�DOUHGHGRUHV�GH�$VtV�SUHGLFDQGR�\�H[KRUWDQGR�D�ORV�KRPEUHV�D�OD�SHQLWHQFLD��(Q� HVWDV� VDOLGDV� LED� SURYLVWR� GH� XQD� HVFRED� SDUD� EDUUHU� ODV� LJOHVLDV� VXFLDV�� $O�ELHQDYHQWXUDGR� )UDQFLVFR� OH� GROtD� SURIXQGDPHQWH� HO� YHU� DOJXQD� LJOHVLD� PHQRV�OLPSLD�GH�OR�TXH�GHVHDUD�
3RU�HVR��OXHJR�TXH�DFDEDED�OD�SUHGLFDFLyQ��UHXQtD�D�ORV�VDFHUGRWHV�SUHVHQWHV�HQ�XQ�OXJDU�DSDUWDGR��SDUD�TXH�QR�HVFXFKDUDQ�ORV�VHJODUHV��\�OHV�SUHGLFDED�DFHUFD�GH�OD� VDOYDFLyQ� GH� ODV� DOPDV�� \�� VREUH� WRGR�� OHV� H[KRUWDED� D� VHU� FXLGDGRVRV� HQ�PDQWHQHU� OLPSLDV� ODV� LJOHVLDV� \� DOWDUHV� \� WRGR� OR� TXH� VH� QHFHVLWD� SDUD� OD�FHOHEUDFLyQ�GH�ORV�GLYLQRV�PLVWHULRV�
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8Q� FDPSHVLQR� OR� HQFRQWUy� EDUULHQGR� KXPLOGHPHQWH� OD� LJOHVLD�� VH�FRQYLUWLy��HQWUy�HQ�OD�2UGHQ�\�IXH�XQ�KHUPDQR�VDQWR
8Q�GtD� IXH� D� OD� LJOHVLD�GH� XQD� YLOOD� GH� OD� FLXGDG�GH�$VtV� \� HPSH]y�D� EDUUHUOD� \�OLPSLDUOD�KXPLOGHPHQWH��/XHJR�FRUULy�HO�UXPRU�SRU�WRGR�HO�SXHEOR��\�WRGRV�YHtDQ�HO�KHFKR�FRQ�EXHQRV�RMRV�\�VH�FRPSODFtDQ�HQ�RtUOR��7DQ�SURQWR�FRPR�VH�HQWHUy�XQ�FDPSHVLQR�GH�DGPLUDEOH�VHQFLOOH]��OODPDGR�-XDQ��TXH�HVWDED�DUDQGR�VX�WLHUUD��VH�GLULJLy� GHSULVD� D� GRQGH� HVWDED� )UDQFLVFR�� \� OR HQFRQWUy� EDUULHQGR� OD� LJOHVLD� FRQ�GHYRWD� KXPLOGDG�� $O� YHUOR�� OH� GLMR�� �+HUPDQR�� GpMDPH� OD� HVFRED�� TXH� TXLHUR�D\XGDUWH���<��FRJLHQGR�OD�HVFRED�GH�VXV�PDQRV��EDUULy�OR�TXH�IDOWDED�
6HQWDGRV� ORV�GRV��GLMR�HO� U~VWLFR� ODEUDGRU�DO�ELHQDYHQWXUDGR�)UDQFLVFR�� �+DFH�\D�PXFKR�WLHPSR��KHUPDQR��TXH�TXLHUR�VHUYLU�D�'LRV��\�PiV�D~Q�GHVGH�TXH�PH�KDQ�OOHJDGR�QRWLFLDV�GH�WL�\�GH�WXV�KHUPDQRV��SHUR�QR�VDEtD�FyPR�YHQLU�D�WL��$KRUD�TXH�HO� 6HxRU� KD� TXHULGR� TXH� WH� YHD�� TXLHUR� KDFHU� OR� TXH� WH� DJUDGH��� 9LHQGR� HO�ELHQDYHQWXUDGR� )UDQFLVFR� HO� IHUYRU� GHO� FDPSHVLQR�� VH� DOHJUy� HQ� HO� 6HxRU��SDUWLFXODUPHQWH� SRUTXH� HQWRQFHV� WHQtD� SRFRV� KHUPDQRV�� \� HVSHUDED� TXH�SRU� VX�VHQFLOOH]� \� SXUH]D�KDEtD� GH� VHU� EXHQ� UHOLJLRVR��$Vt�� OH� GLMR�� �6L� TXLHUHV� YLYLU� FRQ�QRVRWURV� \� DOLVWDUWH� HQ� QXHVWUD� IDPLOLD�� HV� SUHFLVR� TXH� WH� GHVSUHQGDV� GH� WRGR�FXDQWR�MXVWDPHQWH�SXHGDV�SRVHHU�\�OR�GHV�D�ORV�SREUHV��SDUD�VHJXLU�HO�FRQVHMR�GHO�VDQWR� (YDQJHOLR�� SXHV� DVt� OR� KDQ� KHFKR� WRGRV� PLV� KHUPDQRV� TXH� KDQ� SRGLGR�KDFHUOR��
2tGR� HVWR�� PDUFKy� LQPHGLDWDPHQWH� DO� FDPSR�� GRQGH� KDEtD GHMDGR� ORV� EXH\HV�XQFLGRV�� \� ORV� GHVXQFLy�� /OHYy� XQR� DO� ELHQDYHQWXUDGR� )UDQFLVFR� \� OH� GLMR���+HUPDQR��KH�VHUYLGR�PXFKRV�DxRV�D�PL�SDGUH�\�D�WRGRV�ORV�GH�PL�FDVD��\��DXQTXH�YDOJD�SRFR�HVWD�SDUWLMD�GH�PL�KHUHQFLD��TXLHUR�WRPDU�HVWH�EXH\�SRU�OD�SDUWH�TXH�PH�FRUUHVSRQGH�SDUD�GDUOR�D�ORV�SREUHV�FRPR�PHMRU�WH�SDUH]FD�D�WL��
&XDQGR�VXSLHURQ�VXV�SDGUHV�\�KHUPDQRV��WRGDYtD�SHTXHxRV��TXH�TXHUtD�GHMDUORV��URPSLHURQ� D� OORUDU� DPDUJDPHQWH� \� D� GDU� WDOHV� JULWRV� GH� GRORU�� TXH� HO�ELHQDYHQWXUDGR�)UDQFLVFR�VH�PRYLy�D�FRPSDVLyQ��(UD�IDPLOLD�QXPHURVD�H�LQFDSD]�GH�YDOHUVH��/HV�GLMR�� �3UHSDUDG�FRPLGD�SDUD� WRGRV�\�FRPDPRV� MXQWRV��1R� OORUpLV��SRUTXH�RV�YR\�D�GHMDU�PX\�FRQWHQWRV���3UHSDUDURQ�HQ�VHJXLGD�OD�FRPLGD��\�WRGRV�FRPLHURQ�FRQ�PXFKD�DOHJUtD�
'HVSXpV� GH� FRPHU� GLMR� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� �(VWH� KLMR� YXHVWUR� TXLHUH�VHUYLU� D� 'LRV� \� QR� GHEpLV� SRU� HVWR� HQWULVWHFHURV�� VLQR� DOHJUDURV� LQPHQVDPHQWH��3XHV� QR� VRODPHQWH� VHJ~Q� 'LRV�� PDV� WDPELpQ� VHJ~Q� OD� HVWLPD� GHO� PXQGR��UHGXQGDUi� SDUD� YRVRWURV� HQ� JUDQ� KRQRU� \� ELHQ� HVSLULWXDO� \� WHPSRUDO�� SRUTXH� HQ�YXHVWUD� SURSLD� FDUQH� VHUi� KRQUDGR� 'LRV�� \� WRGRV� QXHVWURV� KHUPDQRV� VHUiQ�YXHVWURV�KLMRV�\�YXHVWURV�KHUPDQRV��(O�HV�FUHDWXUD�GH�'LRV��\�TXLHUH�FRQVDJUDUVH�DO�VHUYLFLR�GH�VX�&UHDGRU��VHUYLUOH�D�(O�HV�UHLQDU��\�\R�QR�SXHGR�QL�GHER�GHMiURVOR��0DV�SDUD�TXH�UHFLEiLV�GH�pO�XQ�FRQVXHOR��TXLHUR�TXH�VH�GHVSUHQGD�GH�HVWH�EXH\�\�RV� OR�Gp�D�YRVRWURV�FRPR�SREUHV�� VL� ELHQ�GHEHUtD�GDUOR�D�RWURV�SREUHV�VHJ~Q�HO�(YDQJHOLR��� 4XHGDURQ� PX\� FRQVRODGRV� FRQ� ODV� SDODEUDV� GHO� ELHQDYHQWXUDGR�
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)UDQFLVFR� \� VH� DOHJUDURQ� HQ� JUDQ�PDQHUD�� SRUTXH� OHV� KDEtD� HQWUHJDGR� HO� EXH\��SXHV�HUDQ�PX\�SREUHV�
(O�ELHQDYHQWXUDGR�)UDQFLVFR��TXH�DPDED�WDQWR�HQ�Vt�FRPR�HQ�ORV�GHPiV�OD�VDQWD�VHQFLOOH]��OH�YLVWLy�VLQ�WDUGDU�HO�KiELWR�GH�OD�5HOLJLyQ�\�OR�OOHYDED�FRPR�FRPSDxHUR�FRQ� WRGD� KXPLOGDG�� (� UD� WDQ� VLPSOH�� TXH� VH� FUHtD� REOLJDGR� D� LPLWDU� DO�ELHQDYHQWXUDGR� )UDQFLVFR� HQ� WRGR� OR� TXH� KDFtD�� $Vt�� FXDQGR� HO� ELHQDYHQWXUDGR�)UDQFLVFR� HVWDED� HQ� DOJXQD� LJOHVLD� R� HQ� RWUR� OXJDU� SDUD� RUDU�� OR� REVHUYDED� FRQ�DWHQFLyQ� SDUD� LPLWDUOR� H[DFWDPHQWH� HQ� WRGDV� VXV� DFFLRQHV� \� JHVWRV�� 6L� HO�ELHQDYHQWXUDGR�)UDQFLVFR�VH�DUURGLOODED��R� OHYDQWDED� ODV�PDQRV�KDFLD�HO� FLHOR��R�HVFXStD�� R� WRVtD�� R� VXVSLUDED�� WDPELpQ� pO� OR� KDFtD� GH� LJXDO� PDQHUD�� &XDQGR� HO�ELHQDYHQWXUDGR�)UDQFLVFR�VH�GLR�FXHQWD�GH�HVWR�� OH�FRPHQ]y�D�FRUUHJLU�FRQ�JUDQ�DOHJUtD�HVWDV�VLPSOLFLGDGHV��$�OR�TXH�UHVSRQGLy���+HUPDQR��\R�KH�SURPHWLGR�KDFHU�WRGR� OR�TXH� W~�KDFHV��SRU�HVR��KH�GH�DMXVWDUPH�D� WL� HQ� WRGR���(O� ELHQDYHQWXUDGR�)UDQFLVFR�VH�DGPLUDED�\�PDUDYLOORVDPHQWH�VH�DOHJUDED�DO�YHU�HQ�pO�WDO�VHQFLOOH]�\�SXUH]D�GH�DOPD�
,ED� SURJUHVDQGR� GH� WDO� PDQHUD� HQ� ODV� YLUWXGHV� \� FRVWXPEUHV�� TXH� HO�ELHQDYHQWXUDGR�)UDQFLVFR�\�ORV�GHPiV�KHUPDQRV�VH�PDUDYLOODEDQ�VREUHPDQHUD�GH�VX� JUDQ� SHUIHFFLyQ�� $O� SRFR� WLHPSR� PXULy�� GHFKDGR� GH� YLUWXGHV�� <� DVt�� HO�ELHQDYHQWXUDGR� )UDQFLVFR� VH� JR]DED� LQWHULRU� \� H[WHULRUPHQWH� FRQWDQGR� D� ORV�KHUPDQRV�VX�YLGD�\�OODPiQGROH�QR�KHUPDQR�-XDQ��VLQR��6DQ�-XDQ��
&yPR�VH�FDVWLJy�FRPLHQGR�HQ�OD�PLVPD�HVFXGLOOD�FRQ�XQ�OHSURVR�SRU�KDEHUOH�DYHUJRQ]DGR
8QD�YH]�TXH�YROYLy�HO�ELHQDYHQWXUDGR�)UDQFLVFR�D�OD�LJOHVLD�GH�6DQWD�0DUtD�GH�OD�3RUFL~QFXOD��HQFRQWUy�DOOt�DO�KHUPDQR�6DQWLDJR�HO�VLPSOH�,�FRQ�XQ�OHSURVR�FXELHUWR�GH� OODJDV��6H� OR�KDEtD� UHFRPHQGDGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�� OR�PLVPR�TXH�RWURV� OHSURVRV�� (UD� SDUD� FRQ� HOORV� XQ� YHUGDGHUR� PpGLFR�� TXH� FRQ� PXFKD�GHOLFDGH]D�OHV�SDOSDED�ODV�OODJDV��VH�ODV�OLPSLDED�\�VH�ODV�FXUDED��3RU�HVWH�WLHPSR�YLYtDQ�ORV�KHUPDQRV�HQ�OHSURVHUtDV�
(O� ELHQDYHQWXUDGR� )UDQFLVFR� GLMR� DO� KHUPDQR� 6DQWLDJR� FRPR� FHQVXUDQGR� VX�SURFHGHU�� �1R� GHEHV� OOHYDU� FRQWLJR� D� ORV� KHUPDQRV� FULVWLDQRV�� SXHV� QR� HV�FRQYHQLHQWH�QL�SDUD�WL�QL�SDUD�HOORV���$XQTXH�GHVHDED�TXH�ORV�VLUYLHUD��QR�TXHUtD��VLQ� HPEDUJR�� TXH� OOHYDUD� IXHUD� GHO� KRVSLWDO� D� ORV� TXH� HVWDEDQ� PX\� OODJDGRV��SRUTXH� ORV�KRPEUHV��FRPR�SRU� LQVWLQWR�� ORV�PLUDEDQ�FRQ�KRUURU��SHUR�HO�KHUPDQR�6DQWLDJR�HUD�WDQ�VLPSOH��TXH�LED�FRQ�HOORV�GHVGH�OD�OHSURVHUtD�KDVWD�6DQWD�0DUtD�GH� OD� 3RUFL~QFXOD� OR� PLVPR� TXH� KXELHUD� LGR� FRQ� FXDOTXLHU� KHUPDQR�� (O�ELHQDYHQWXUDGR�)UDQFLVFR�OODPDED�D�HVWRV�HQIHUPRV��KHUPDQRV�FULVWLDQRV��
/XHJR�GH�KDEHU�KDEODGR�DVt�HO�ELHQDYHQWXUDGR�)UDQFLVFR��VH�UHSUHQGLy�D�Vt�PLVPR��SHQVDQGR�TXH�DTXHO�HQIHUPR�SXGR�KDEHUVH�DYHUJRQ]DGR�SRU�OD�FRUUHFFLyQ�KHFKD�DO�KHUPDQR�6DQWLDJR��<��FRQ�YLYR�GHVHR�GH�GDU�VDWLVIDFFLyQ�D�'LRV�\�DO�HQIHUPR��FRQIHVy�VX�IDOWD�DO�KHUPDQR�3HGUR�&DWWDQL��HQWRQFHV�PLQLVWUR�JHQHUDO��\�OH�VXSOLFy���4XLHUR�TXH�PH�FRQILUPHV�OD�SHQLWHQFLD�TXH�KH�SHQVDGR�KDFHU�SRU�HVWD�IDOWD��\�WH�
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UXHJR� TXH� QR�PH� FRQWUDGLJDV��� (O� KHUPDQR� 3HGUR� UHVSRQGLy�� �+HUPDQR�� KD]� OR�TXH�PHMRU WH�SOD]FD���(V�GH�VDEHU�TXH�HO�KHUPDQR�3HGUR�OR�YHQHUDED�\�UHVSHWDED�WDQWR��TXH QR�RVDED�FRQWUDGHFLUOH��DXQTXH�GHVSXpV�PXFKDV�YHFHV�OH�SHVDUD�
(QWRQFHV��HO�ELHQDYHQWXUDGR�)UDQFLVFR�GLMR���0L�SHQLWHQFLD�VHD�pVWD��FRPHU�GH�XQD�PLVPD�HVFXGLOOD�FRQ�HO�KHUPDQR�FULVWLDQR�� 6HQWDGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�D�OD� PHVD� FRQ� HO� HQIHUPR� \� RWURV� KHUPDQRV�� SXVLHURQ� XQD� HVFXGLOOD� HQWUH� HO�ELHQDYHQWXUDGR�)UDQFLVFR�\�HO� OHSURVR��(VWH�� WRGR�OODJDGR��FDXVDED�KRUURU��VREUH�WRGR�� ORV� GHGRV�� FRQ� ORV� TXH� WRPDED� ORV� ERFDGRV� GH� OD� HVFXGLOOD�� ORV� WHQtD�FRQWUDKHFKRV� \� VDQJXLQROHQWRV�� GH� WDO� PRGR� TXH�� FXDQGR� FRQ� HOORV� WRFDED� HO�UHFLSLHQWH��GHVWLODEDQ�HQ�pO�VDQJUH�\�SXV��9LpQGROR�HO�KHUPDQR�3HGUR�\� ORV�RWURV�KHUPDQRV��VH�HQWULVWHFLHURQ�PXFKtVLPR��SHUR�QLQJXQR�VH�DWUHYLy�D�GHFLU�QDGD��SRU�HO� UHVSHWR� \� UHYHUHQFLD� TXH� WHQtDQ�DO� VDQWR�3DGUH��4XLHQ� OR� YLR�� OR�HVFULEH \� GD�WHVWLPRQLR�
&yPR�DKX\HQWy�D�ORV�GHPRQLRV�FRQ�SDODEUDV�KXPLOGHV
&LHUWR�GtD� IXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�D� OD� LJOHVLD�GH�6DQ�3HGUR�GH�%RYDUD��FHUFD� GHO� FDVWUR� GH� 7UHYL�� HQ� HO� YDOOH� GH� (VSROHWR�� OH� DFRPSDxDED� HO� KHUPDQR�3DFtILFR��TXH�HQ�HO�PXQGR�HUD�OODPDGR��UH\�GH�ORV�YHUVRV���HUD�QREOH�\�FRUWHVDQR�PDHVWUR�GH�FDQWRUHV��/D�LJOHVLD�HVWDED�DEDQGRQDGD��(O�ELHQDYHQWXUDGR�)UDQFLVFR�GLMR�DO�KHUPDQR�3DFtILFR���9XpOYHWH�DO�KRVSLWDO�GH�ORV�OHSURVRV�SRUTXH�HVWD�QRFKH�TXLHUR�HVWDU�VROR�DTXt��0DxDQD��PX\�GH�PDxDQD��YHQWH�GH�QXHYR��
/XHJR�TXH�VH�TXHGy�VROR�\�UH]y�OD�KRUD�GH�FRPSOHWDV�\�RWUDV�RUDFLRQHV��VH�HFKy�D�GHVFDQVDU�� SHUR� QR� SXGR� GRUPLU�� 6X� HVStULWX� HPSH]y� D� VHQWLUVH� VREUHFRJLGR� GH�WHPRU��\�VX�FXHUSR�D�WHPEODU��\�IXH�SUHVD�GH�VXJHVWLRQHV�GLDEyOLFDV��$O�PRPHQWR�VDOLy� GH� OD� LJOHVLD� \�� VDQWLJXiQGRVH�� GLMR�� �'H� SDUWH� GH� 'LRV� WRGRSRGHURVR�� RV�FRQMXUR� D� YRVRWURV�� GHPRQLRV�� TXH� HMHU]iLV� VREUH� PL� FXHUSR� FXDQWR� HO� 6HxRU�-HVXFULVWR�RV�SHUPLWD��(VWR\�GLVSXHVWR�D�VRSRUWDUOR�WRGR��3RUTXH��FRPR�PL�FXHUSR�HV� HO�PD\RU� HQHPLJR TXH� WHQJR�� WRPDUpLV� YHQJDQ]D� GH�PL� DGYHUVDULR� \� SpVLPR�HQHPLJR���&RQ�HVWR��ODV�VXJHVWLRQHV�FHVDURQ�FRPR�SRU�HQFDQWR��\��YXHOWR�DO�ULQFyQ�GRQGH�HVWDED�DFRVWDGR��VH�GXUPLy�HQ�SD]�
9LVLyQ�TXH� WXYR�HO�KHUPDQR�3DFtILFR��HQ� OD�TXH�R\y�TXH�HO� WURQR�GH�/XFLIHU�HVWDED�UHVHUYDGR�DO�KXPLOGH�)UDQFLVFR
$O�DPDQHFHU� YROYLy�HO� KHUPDQR�3DFtILFR��(O� ELHQDYHQWXUDGR�)UDQFLVFR�HVWDED�HQ�RUDFLyQ�DQWH�HO�DOWDU��(O�KHUPDQR�3DFtILFR�OR�HVSHUy�IXHUD�GHO�FRUR��RUDQGR�WDPELpQ�DQWH�HO�FUXFLILMR��&RPHQ]DGD�VX�RUDFLyQ��IXH�HOHYDGR�\�DUUHEDWDGR�DO�FLHOR�� VL�HQ�HO�FXHUSR�R� IXHUD� GHO� FXHUSR� VyOR�'LRV� OR� VDEH���� \� YLR� HQ� HO� FLHOR�PXFKRV� WURQRV��HQWUH�ORV�TXH�VREUHVDOtD�XQR�PiV�DOWR��PiV�JORULRVR�\�PiV�UHVSODQGHFLHQWH�TXH�ORV�GHPiV�\�UHFDPDGR�GH�WRGD�FODVH�GH�SLHGUDV�SUHFLRVDV��&DXWLYDGR�SRU VX�VLQJXODU�EHOOH]D��HPSH]y�D�SHQVDU�GHQWUR�GH�Vt�GH�TXLpQ�VHUtD�DTXHO�VLWLDO��<�DO�PRPHQWR�R\y�XQD�YR]�TXH�OH�GHFtD���(VWH�VLOOyQ�TXH�GH�/XFLIHU��\�HQ�VX�OXJDU�VH�VHQWDUi�HQ�pO�HO�KXPLOGH�)UDQFLVFR��
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(Q�FXDQWR�YROYLy�GHO�UDSWR��HO�ELHQDYHQWXUDGR�)UDQFLVFR�VDOLy�IXHUD�\�IXH�D�GRQGH�pO��(O�KHUPDQR�3DFtILFR��FRQ�ORV�EUD]RV�FUX]DGRV�HQ�HO�SHFKR��VH�DUURMy�D�ORV�SLHV�GH�)UDQFLVFR��<��FRQVLGHUiQGROR�\D�VHQWDGR�HQ�HO�VLOOyQ�TXH�KDEtD�YLVWR�HQ�HO�FLHOR��VROOR]DED���3DGUH��WHQ�SLHGDG�GH�Pt�\�SLGH�DO�6HxRU�TXH�VH�FRPSDGH]FD�GH�Pt�\�PH� SHUGRQH� ORV� SHFDGRV��� (O� ELHQDYHQWXUDGR� )UDQFLVFR�� GiQGROH� OD� PDQR�� OR�OHYDQWy�� \� FRQRFLy� DO� LQVWDQWH� TXH�DOJR�KDEtD� YLVWR� HQ� OD� RUDFLyQ��$SDUHFtD� WRGR�WUDQVIRUPDGR��\�KDEODED�DO�ELHQDYHQWXUDGR�)UDQFLVFR�QR�FRPR�D�SHUVRQD�YLYLHQWH��VLQR�FRPR�D�TXLHQ�UHLQD�HQ�HO�FLHOR�
$FWR� VHJXLGR�� FRPR� QR� TXHUtD� UHYHODU� OD� YLVLyQ� DO� ELHQDYHQWXUDGR� )UDQFLVFR��HPSH]y�D�SURIHULU�SDODEUDV�LQTXLULHQGR�FRPR�GH�OHMRV��\��HQWUH�RWUDV��OH�GLMR���¢4Xp�SLHQVDV�GH�WL��KHUPDQR"���0H�SDUHFH�� GLMR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�� TXH�VR\�HO�PD\RU�SHFDGRU�GH�WRGR�HO�PXQGR���<��GH�SURQWR��HO�KHUPDQR�3DFtILFR�SHUFLELy�HQ�VX�DOPD�HVWD�YR]�� �3RU�DTXt�SXHGHV�FRPSUHQGHU�TXH�HV�YHUGDGHUD� OD�YLVLyQ�TXH�KDV� WHQLGR�� &RPR� /XFLIHU�� SRU� VX� VREHUELD�� IXH� DUURMDGR� GH� DTXHO� VLWLDO�� DVt�)UDQFLVFR��SRU�VX�KXPLOGDG��PHUHFHUi�VHU�HQVDO]DGR�\�VHQWDUVH�DOOt��
&yPR�VH�KL]R�FRQGXFLU�GHVQXGR�DQWH�HO�SXHEOR�FRQ�XQD�VRJD�DO�FXHOOR
$O�WLHPSR�HQ�TXH�LED�FRQYDOHFLHQGR�GH�XQD�JUDYH�HQIHUPHGDG��OH�SDUHFLy�TXH�VH�KDEtD�UHJDODGR�XQ�WDQWR�GXUDQWH�GLFKD�HQIHUPHGDG��DXQTXH�IXH�PX\�SRFR�OR�TXH�KDEtD�FRPLGR��<��OHYDQWiQGRVH�XQ�GtD��VLQ�TXH�WRGDYtD�OH�KXELHUD�GHMDGR�OD�ILHEUH�GH� FXDUWDQDV�� KL]R� TXH� VH� UHXQLHUD� HQ� OD� SOD]D� HO� SXHEOR� GH� $VtV� SDUD� XQD�SUHGLFDFLyQ��$FDEDGD�pVWD��OHV�URJy�TXH�QLQJXQR�VH�PDUFKDUD�KDVWD�TXH�pO�YLQLHUD�GH�QXHYR�
/XHJR�HQWUy�HQ� OD� LJOHVLD�HSLVFRSDO�GH�6DQ�5XILQR�FRQ�PXFKRV�KHUPDQRV�\� FRQ�3HGUR�&DWWDQL��TXH�KDEtD�VLGR�FDQyQLJR�HQ�DTXHOOD�LJOHVLD�\�HUD�HO�SULPHU�PLQLVWUR�JHQHUDO� HOHJLGR� SRU� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� \�� GLULJLpQGRVH� DO� KHUPDQR�3HGUR�� OH� PDQGy� SRU� REHGLHQFLD� TXH�� VLQ� FRQWUDGHFLUOH�� KLFLHUD� OR� TXH� OH� LED� D�H[SRQHU�� (O� KHUPDQR�3HGUR� OH� UHVSRQGLy�� �+HUPDQR�� QL� SXHGR� QL� GHER� TXHUHU� R�KDFHU�GH�Pt�QL�GH�WL�RWUD�FRVD�TXH�OR�TXH�PHMRU�WH�SDUH]FD��
(QWRQFHV�� HO� ELHQDYHQWXUDGR� )UDQFLVFR� VH� GHVQXGy� GH� W~QLFD� \� OH� PDQGy� TXH��DWDGD� XQD� FXHUGD� DO� FXHOOR�� OR� DUUDV� GHVQXGR� HQ� SUHVHQFLD� GHO� SXHEOR� KDVWD� HO�OXJDU�HQ�TXH�KDEtD�SUHGLFDGR��$�RWUR�KHUPDQR�OH�PDQGy�TXH�WRPDUD�XQ�SODWR�FRQ�FHQL]D� \� VXELHUD� DO�PLVPR� OXJDU� GRQGH� KDEtD� SUHGLFDGR� \�� FXDQGR� KXELHUD� VLGR�FRQGXFLGR�KDVWD�HVH�OXJDU��OH�DUURMDUD�OD�FHQL]D�VREUH�VX�URVWUR��(VWH�KHUPDQR�VH�UHVLVWLy� D� REHGHFHU� SRU� OD�PXFKD� SDVLyQ� \� SHQD� TXH� OH� GDED�� 3HUR� HO� KHUPDQR�3HGUR��WRPDQ�FXHUGD�DWDGD�DO�FXHOOR��WLUDED�GH�HOOD��FRPR�VH�OR�KDEtD�PDQGDGR��(O�KHUPDQR�3HGUR�VROOR]DED�SURIXQGDPHQWH��\�ORV�RWURV�KHUPDQRV�URPSLHURQ�D�OORUDU�FRQ�pO��WUDQVLGRV�GH�FRPSDVLyQ�\�GH�SHQD�
&RQGXFLGR� HQ� HVWD� JXLVD� HQ� SUHVHQFLD� GHO� SXHEOR� KDVWD� HO� OXJDU� GRQGH� KDEtD�SUHGLFDGR�� KDEOy� DVt�� �9RVRWURV� \� WRGRV� ORV� TXH�� VLJXLHQGR PL� HMHPSOR�� GHMDQ� HO�PXQGR�\�DEUD]DQ� OD� UHOLJLyQ�\� YLGD�GH� ORV�KHUPDQRV��SHQViLV�TXH�VR\�XQ�VDQWR��SHUR�FRQILHVR�DQWH�'LRV�\�DQWH�YRVRWURV�TXH�HQ�HVWD�HQIHUPHGDG�KH�FRPLGR�FRQ�
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FDUQH� \� FDOGR� FRQGLPHQWDGR� FRQ� FDUQH��� &DVL� WRGRV� FRPHQ]DU� VROOR]DU� SRU� OD�FRPSDVLyQ�\�SHQD�TXH�OHV�GDED��VREUH� WRGR��SRUTXH�HUD� WLHPSR�GH� LQYLHUQR��\�HO�IUtR�HUD�PX\�LQWHQVR�\�WRGDYtD�QR�OH�KDEtD�GHVDSDUHFLGR�OD�ILHEUH�GH�ODV�FXDUWDQDV�
<��JROSHiQGRVH�HO�SHFKR��VH�DFXVDEDQ�D�Vt�PLVPRV��GLFLHQGR���6L�HVWH�VDQWR��FX\D�YLGD�VDEHPRV�TXH HV�VDQWD�\�D�TXLHQ�YHPRV�YLYR�HQ�XQD�FDUQH�\D�FDVL�PXHUWD�SRU�HO� H[FHVR� GH� DEVWLQHQFLDV� \� SRU� OD� DXVWHULGDG� TXH� KD� PDQWHQLGR� UHVSHFWR� GHO�FXHUSR� GHVGH� HO� FRPLHQ]R� GH� VX� FRQYHUVLyQ� D� &ULVWR�� VH� DFXVD� FRQ� XQ� JHVWR�FRUSRUDO� GH� WDQWD� KXPLOGDG� GH� XQ� FDVR� GH� FODUD� \� MXVWD� QHFHVLGDG�� KDUHPRV�QRVRWURV�� LQIHOLFHV�� TXH� GXUDQWH� WRGD� QXHVWUD� YLGD� KHPRV� YLYLGR� \� VHJXLPRV�YLYLHQGR�VHJ~Q�ODV�DSHWHQFLDV�GH�OD�FDUQH"
4XHUtD�TXH�WRGRV�FRQRFLHVHQ�FXDOTXLHU�VDWLVIDFFLyQ�TXH�GDED�D�VX�FXHUSR
$VLPLVPR�� HQ� RWUD� RFDVLyQ�� HQ� XQ� HUHPLWRULR� KDEtD� WRPDGR� DOLPHQWRV�FRQGLPHQWDGRV� FRQ� WRFLQR� HQ� OD� FXDUHVPD� GH� 6DQ� 0DUWtQ� D� FDXVD� GH� VXV�HQIHUPHGDGHV�� SDUD� ODV� FXDOHV� HUD� QRFLYR� HO� DFHLWH�� $FDEDGD� OD� FXDUHVPD�� DO�SUHGLFDU�D�XQ�QXPHURVR�FRQFXUVR�GH� ILHOHV�� VXV�SULPHUDV�SDODEUDV� IXHURQ�pVWDV���9RVRWURV� KDEpLV� YHQLGR� D� Pt� FRQ� JUDQ� GHYRFLyQ�� SHQVDQGR� TXH� VR\� XQ� YDUyQ�VDQWR��SHUR�WHQJR�TXH�FRQIHVDU�DQWH�'LRV�\�DQWH�YRVRWURV�TXH�HQ�HVWD�FXDUHVPD�KH�WRPDGR�DOLPHQWR�FRQGLPHQWDGR�FRQ�WRFLQR��
<�FDVL�VLHPSUH�TXH�FRPtD�HQ�FDVDV�GH�VHJODUHV�R�ORV�KHUPDQRV�OH�SURSRUFLRQDEDQ�DOJ~Q�DOLYLR� FRUSRUDO� SRU� VXV�HQIHUPHGDGHV�� OXHJR� OR�PDQLIHVWDED�FODUDPHQWH�HQ�FDVD�R�IXHUD�GH�HOOD�GHODQWH�GH�ORV�KHUPDQRV�\�GH�ORV�VHJODUHV�TXH�QR�OR�VDEtDQ��GLFLHQGR�� �7DOHV� DOLPHQWRV� KH� WRPDGR��� 1R� TXHUtD� RFXOWDU� D� ORV� KRPEUHV� OR� TXH�HVWDED�GH�PDQLILHVWR�DQWH�HO�6HxRU��$VLPLVPR��GRQGHTXLHUD� \�DQWH� FXDOHVTXLHUD�UHOLJLRVRV�\�VHJODUHV��VL�VX�HVStULWX�VH�VHQWtD�WHQWDGR�KDFLD�OD�VREHUELD�R�YDQDJORULD�R� D� FXDOTXLHUD� RWUD� SDVLyQ�� DO� SXQWR� OR� FRQIHVDED� DQWH� HOORV� FODUDPHQWH� \� VLQ�WDSXMRV��8QD�YH]�GLMR�D�VXV�FRPSDxHURV���(Q�ORV�HUHPLWRULRV�\�RWURV�OXJDUHV�GRQGH�PRUH�TXLHUR�YLYLU�GH�WDO�PDQHUD�FRPR�VL�WRGRV�ORV�KRPEUHV�PH�PLUDVHQ��3XHV��VL�PH�MX]JDQ�SRU�KRPEUH�VDQWR�\�QR�OOHYR�YLGD�GH�WDO��VHUtD�XQ�KLSyFULWD��
'HELGR� D� VX� HQIHUPHGDG� GHO� ED]R� \� D� HQIULDPLHQWRV� GHO� HVWyPDJR�� XQR� GH� ORV�FRPSDxHURV�TXH�HUD�JXDUGLiQ�TXLVR�FRVHUOH��SRU� OD�SDUWH�LQWHULRU�GH�OD�W~QLFD��XQ�SHGD]R�GH�SLHO�GH�UDSRVD�SDUD�DEULJR�GHO�ED]R�\�GHO�HVWyPDJR��SRUTXH�HQWRQFHV�KDFtD� PXFKR� IUtR�� 3HUR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� UHVSRQGLy�� �6L� TXLHUHV� TXH�OOHYH�FRVLGD�EDMR�HO�KiELWR�OD�SLHO�GH�UDSRVD��KDV�GH�FRVHUPH�SRU�OD�SDUWH�GH�IXHUD�RWUR�SHGD]R�GH�OD�PLVPD�SLHO��SDUD�TXH�VHSDQ�WRGRV�OR�TXH�OOHYR�SRU�GHQWUR���$Vt�OR�KLFLHURQ�� SHUR� PX\� SRFR� WLHPSR� OOHYy� FRVLGD� OD� SLHO�� D� SHVDU� GH� TXH� OH� HUD�QHFHVDULD�
&yPR�VH�DFXVy�GH�OD�YDQDJORULD�TXH�OH�YLQR�DO�GDU�XQD�OLPRVQD
<HQGR�SRU�OD�FLXGDG�GH�$VtV��VH�OH�DFHUFy�XQD�SREUH�YLHMHFLWD�\�OH�SLGLy�OLPRVQD�SRU�DPRU� GH� 'LRV�� $O� LQVWDQWH� OH� GLR� HO� PDQWR� TXH� OOHYDED� D� OD� HVSDOGD�� (�LQPHGLDWDPHQWH��VLQ�WDUGDQ]D��FRQIHVy�WDPELpQ�DQWH�ORV�TXH�OH�VHJXtDQ�TXH�KDEtD�
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WHQLGR�YDQDJORULD�HQ�HOOR��1RVRWURV�TXH�KHPRV�FRQYLYLGR�FRQ�pO�KHPRV�YLVWR�\�RtGR�RWURV� PXFKRV� HMHPSORV� SDUHFLGRV� GH� VX� SURIXQGD� KXPLOGDG�� TXH� QR� SRGHPRV�H[SOLFDU�QL�GH�SDODEUD�QL�SRU�HVFULWR�
(O�ELHQDYHQWXUDGR�)UDQFLVFR�SXVR�VX�SULQFLSDO�\�PD\RU�HPSHxR�HQ�QR�VHU�KLSyFULWD�DQWH� 'LRV�� $XQTXH� SRU� VXV� HQIHUPHGDGHV� QHFHVLWDED� PXFKDV� YHFHV� PHMRU�DOLPHQWDFLyQ�� FRPR� VH� FRQVLGHUDED� REOLJDGR� D� GDU� VLHPSUH� EXHQ� HMHPSOR� D� VXV�KHUPDQRV�\�D�ORV�GHPiV��VXIUtD�SDFLHQWHPHQWH�WRGD�LQGLJHQFLD�SRU�TXLWDU�D�WRGRV�WRGD�RFDVLyQ�GH�PXUPXUDFLyQ�
&yPR�GHVFULELy�HO�HVWDGR�GH�OD�SHUIHFWD�KXPLOGDG�HQ�Vt�PLVPR
$O�DFHUFDUVH�OD�FHOHEUDFLyQ�GH�XQ�FDStWXOR��HO�ELHQDYHQWXUDGR�)UDQFLVFR�GLMR�D�VX�FRPSDxHUR���1R�PH�SDUHFH�TXH�VR\�KHUPDQR�PHQRU�VL�QR�WHQJR�ODV�GLVSRVLFLRQHV�TXH�WH�GLUp��VXSRQWH�TXH�ORV�KHUPDQRV�PH�LQYLWDQ�DO�FDStWXOR�FRQ�JUDQ�UHYHUHQFLD�\�GHYRFLyQ�� OOHYDGR�GH�HVWH� DIHFWR��PH� UH~QR�HQ�HO� FDStWXOR� FRQ�HOORV��<�� XQD� YH]�UHXQLGRV�� PH� LQVWDQ� D� TXH� OHV� DQXQFLH� OD� SDODEUD� GH 'LRV� \� OHV� SUHGLTXH�� <R��SRQLpQGRPH� HQ� SLH�� OHV� GLULMR� OD� SDODEUD� VHJ~Q� PH� LQVSLUDVH� HO� (VStULWX� 6DQWR��/XHJR�� DFDEDGD� OD� SUHGLFDFLyQ�� VXSRQJDPRV� TXH� WRGRV� JULWDQ� FRQWUD� Pt�� µ1R�TXHUHPRV� TXH� WHQJDV� PDQGR� VREUH� QRVRWURV�� SXHV� QR� WLHQHV� OD� HORFXHQFLD�FRQYHQLHQWH��HUHV��HQ�FDPELR��GHPDVLDGR�VLPSOH�H�LJQRUDQWH��\�QRV�DYHUJRQ]DPRV�GH�WHQHU�SRU�SUHODGR�D�XQ�KRPEUH�WDQ�VLPSOH�\�GHVSUHFLDEOH��$Vt�TXH�QR�WH�OODPHV�HQ�DGHODQWH�SUHODGR�QXHVWUR¶�
<��FRQ�HVWR��PH�HFKDQ�HQWUH�YLWXSHULRV�\�GHQXHVWRV��3XHV�PLUD��\R�WH�GLJR�TXH�QR�PH� SDUHFHUtD� VHU� KHUPDQR� PHQRU� VL� QR� PH� JR]R� HQ� LJXDO� IRUPD� FXDQGR� PH�GHVSUHFLDQ� \� UHFKD]DQ� DIUHQWRVDPHQWH� GLFLHQGR� TXH� QR� TXLHUHQ� WHQHUPH� SRU�SUHODGR��FRPR�FXDQGR�PH�HQDOWHFHQ�\�KRQUDQ��VLHPSUH�VXSXHVWR�TXH�HQ�XQ�FDVR�\�HQ�RWUR�TXHGDQ�LJXDOPHQWH�D�VDOYR�HO�SURYHFKR�\�XWLOLGDG�GH�ORV�KHUPDQRV��3XHV�VL��FXDQGR�PH�HQDOWHFHQ�\�KRQUDQ��PH�DOHJUR�SRU�VX�ELHQ�\�GHYRFLyQ��DXQTXH�SXHGD�KDEHU�SHOLJUR�SDUD�PL�DOPD��PXFKR�PiV�GHER�DOHJUDUPH�SRU�HO�ELHQ�\�OD�VDOYDFLyQ�GH� PL� DOPD� FXDQGR� PH� YLWXSHUDQ�� SXHVWR� TXH HQ� HVWR� KD\� JDQDQFLD� FLHUWD� GHO�DOPD��
&yPR�TXLVR��SRU�KXPLOGDG�� LU�D�UHJLRQHV� OHMDQDV�� LJXDO�TXH�KDEtD�HQYLDGR�D�RWURV� KHUPDQRV�� \� FyPR� HQVHxy� D� ORV� KHUPDQRV� D� DQGDU� SRU� HO� PXQGR�KXPLOGH�\�GHYRWDPHQWH
$FDEDGD�OD�FHOHEUDFLyQ�GHO�FDStWXOR��HQ�HO�TXH�PXFKRV KHUPDQRV�IXHURQ�HQYLDGRV�D� UHJLRQHV� XOWUDPDULQDV�� HO� ELHQDYHQWXUDGR� )UDQFLVFR� VH� TXHGy� FRQ� DOJXQRV�KHUPDQRV�\�OHV�GLMR���4XHULGRV�KHUPDQRV��\R�GHER�VHU�IRUPD�\�HMHPSOR�SDUD�WRGRV�ORV�KHUPDQRV��6L�\R�ORV�KH�HQYLDGR�D�WLHUUDV�OHMDQDV��GRQGH�WHQGUiQ�TXH�SDVDU�SRU�WUDEDMRV�\�DIUHQWDV��SRU�KDPEUH�\�VHG�\�RWUDV�PXFKDV�FDODPLGDGHV��HV�PX\�MXVWR�\�OR�UHFODPD�OD�VDQWD�KXPLOGDG�TXH�\R�YD\D�WDPELpQ�D�DOJXQD�SURYLQFLD�OHMDQD��$Vt��ORV� KHUPDQRV�� R\HQGR� TXH� \R� VRSRUWR� ODV�PLVPDV� FRQWUDULHGDGHV� TXH� HOORV�� ODV�VREUHOOHYDUiQ�FRQ�PiV�SDFLHQFLD�
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�,G�� SXHV�� \� URJDG� DO� 6HxRU� TXH�PH� Gp� D� FRQRFHU� OD� SURYLQFLD� TXH� VHD� SDUD� VX�PD\RU�JORULD��ELHQ�GH� ODV�DOPDV�\�EXHQ�HMHPSOR�GH�QXHVWUD�5HOLJLyQ���&XDQGR�HO�VDQWtVLPR�3DGUH� TXHUtD� LU� D� DOJXQD� SURYLQFLD�� WHQtD� SRU� FRVWXPEUH� RUDU� DQWHV� DO�6HxRU��\�SHGLU�D�VXV�KHUPDQRV�TXH�URJDUDQ�WDPELpQ��SDUD�TXH�GLULJLHUD�VX�FRUD]yQ�KDFLD�HO�OXJDU�GH�VX�PD\RU�DJUDGR��/RV�KHUPDQRV�VH�IXHURQ�D�RUDU��\��DFDEDGD�OD�RUDFLyQ�� VH�YROYLHURQ�D�pO��$O� YHUORV�� OHV�GLMR� UDGLDQWH�GH�DOHJUtD�� �(Q�QRPEUH�GH�QXHVWUR�6HxRU�-HVXFULVWR��\�GH�VX�JORULRVD�PDGUH�OD�9LUJHQ�0DUtD��\�GH�WRGRV�ORV�VDQWRV��HOLMR�OD�SURYLQFLD�GH�)UDQFLD��SRUTXH�OD�JHQWH�HV�DOOt�FDWyOLFD�\��VREUH�WRGR��SRUTXH� WLHQH� XQD� JUDQ� UHYHUHQFLD� DO� VDQWtVLPR� FXHUSR� GH� &ULVWR�� HVWR� PH� HV�VXPDPHQWH�JUDWR��\�SRU�HVR�YLYLUp�FRQ�HOORV�GH�PX\�EXHQ�JUDGR��
7HQtD� HO� ELHQDYHQWXUDGR� )UDQFLVFR� WDQWD� GHYRFLyQ� \� YHQHUDFLyQ� DO� VDQWtVLPR�FXHUSR� GH� &ULVWR�� TXH� TXLVR� TXH� HQ� OD� 5HJOD� VH� GLMHVH� TXH� ORV� KHUPDQRV�� HQ�FXDOTXLHU� SURYLQFLD� HQ� TXH� YLYLHUDQ�� WXYLHUDQ� SDUD� HO� PLVWHULR� VXPR� FXLGDGR� \�VROLFLWXG�\�TXH�H[KRUWDUDQ�D�FOpULJRV�\�VDFHUGRWHV�D�TXH�JXDUGDUDQ�HO�FXHUSR�GH�&ULVWR�HQ� OXJDUHV�EXHQRV�\�GHFHQWHV��\�TXH��VL�pVWRV� OR�GHVFXLGDEDQ�� OR�KLFLHUDQ�ORV�KHUPDQRV�
4XLVR�WDPELpQ�TXH�VH�HVFULELHUD�HQ�OD�5HJOD�TXH��GRQGHTXLHUD�TXH�ORV KHUPDQRV�HQFRQWUDUDQ� ORV�QRPEUHV�GHO�6HxRU�\� ODV�SDODEUDV�SRU� ODV�TXH�VH�FRQIHFFLRQD�HO�FXHUSR� GH� &ULVWR� HQ� OXJDUHV� GHFRURVRV� R�PHQRV� GHFHQWHV�� ORV� UHFRJLHUDQ� \� ORV�JXDUGDUDQ�UHYHUHQWHPHQWH��KRQUDQGR�DVt�DO�6HxRU�HQ�VXV�SDODEUDV��<��DXQTXH�QR�OOHJy�D�HVFULELU�HVWR�HQ�OD�5HJOD��SRUTXH�D�ORV�PLQLVWURV�QR�OHV�SDUHFtD�ELHQ�TXH�ORV�KHUPDQRV� OR� WXYLHUDQ�FRPR�SUHFHSWR��VLQ�HPEDUJR��HQ�VX� WHVWDPHQWR�\�HQ�RWURV�HVFULWRV�GHMy�FODUDPHQWH�FRQVLJQDGD�VX�YROXQWDG�DFHUFD�GH�HVWH�SXQWR�
(V� PiV�� HQ� FLHUWD� RFDVLyQ� TXLVR� HQYLDU� D� DOJXQRV� KHUPDQRV� SRU� WRGDV� ODV�SURYLQFLDV�FRQ�DEXQGDQWHV�FRSRQHV��KHUPRVRV�\�OLPSLRV��SDUD�TXH��VL�HQ�DOJXQRV�OXJDUHV� HQFRQWUDUHQ� HO� VDQWtVLPR� FXHUSR� GH� &ULVWR� UHVHUYDGR� FRQ� LQGHFHQFLD�� OR�GHSRVLWDUDQ� FRQ� WRGR� HO� KRQRU� HQ� ORV� QXHYRV� FRSRQHV�� $VLPLVPR�� TXLVR� HQYLDU�WDPELpQ�D�RWURV�KHUPDQRV�SRU�WRGDV�ODV�SURYLQFLDV�FRQ�EXHQRV�\�KHUPRVRV�PROGHV�GH�KLHUUR�SDUD�KDFHU�KRVWLDV�OLPSLDV�\�SHUIHFWDV�
&XDQGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�HOLJLy�D�ORV�KHUPDQRV�J�TXH�TXHUtD�HQYLDU��OHV�GLMR�� �(Q� HO� QRPEUH� GHO� 6HxRU� LG� GH� GRV� HQ� GRV� SRU� HO� FDPLQR� FRQ� KXPLOGDG� \�GLJQLGDG�� \�� VREUH� WRGR�� HQ� ULJXURVR� VLOHQFLR� GHVGH� OD� PDxDQD� KDVWD� SDVDGD� OD�KRUD�GH�WHUFLD�RUDQGR�DO�6HxRU�HQ�YXHVWURV�FRUD]RQHV�\�VLQ�TXH�VDOJDQ�GH�YXHVWUD�ERFD�SDODEUDV�RFLRVDV�H� LQ~WLOHV��$XQTXH�YD\iLV�GH YLDMH��VHD�YXHVWUR�KDEODU� WDQ�KXPLOGH� \� PLUDGR� FRPR� VL� HVWXYLHVHLV� HQ� HO� HUHPLWRULR� R� HQ� OD� FHOGD�� 3RUTXH��GRQGHTXLHUD�TXH�HVWHPRV�R�FDPLQHPRV��WHQHPRV�OD�FHOGD�FRQ�QRVRWURV��\D�TXH�HO�KHUPDQR�FXHUSR�HV�QXHVWUD�FHOGD�\�HO�DOPD�HV�HO�HUPLWDxR�TXH�YLYH�GHQWUR�GH�HOOD�SDUD�RUDU�DO�6HxRU�\�PHGLWDU�HQ�(O��3RU�HVR��VL�HO�DOPD�QR�WLHQH�UHSRVR�HQ�VX�FHOGD�FRUSRUDO��GH�QDGD�OH�VHUYLUi�DO�UHOLJLRVR�OD�FHOGD�IDEULFDGD�SRU�PDQR�GH�KRPEUH��
(Q�XQ�YLDMH�D�)ORUHQFLD�HQFRQWUy�DOOt�DO�VHxRU�+XJROLQR��RELVSR�GH�2VWLD��TXH�IXH�GHVSXpV�HO� SDSD�*UHJRULR� ,;��&RPR� OH�PDQLIHVWDUD� HO� ELHQDYHQWXUDGR� )UDQFLVFR�TXH�SHQVDED�LU�D�)UDQFLD��VH�RSXVR��GLFLpQGROH���+HUPDQR��QR�TXLHUR�TXH�YD\DV�D�
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SURYLQFLDV� XOWUDPRQWDQDV�� SRUTXH� KD\� SUHODGRV� TXH� LPSHGLUiQ� HO� ELHQ� GH� WX�5HOLJLyQ�HQ�OD�FXULD�URPDQD��<R�\�RWURV�FDUGHQDOHV�FRQPLJR��TXH�OD�DPDPRV��GH�EXHQ�JUDGR�OD�SURWHJHUHPRV�\�OH�SUHVWDUHPRV�QXHVWUD�D\XGD�VL�RV�TXHGiLV�HQ�ORV�FRQWRUQRV�GH�HVWD�SURYLQFLD���
(O� ELHQDYHQWXUDGR� )UDQFLVFR� OH� KL]R� HVWD� REVHUYDFLyQ�� �6HxRU�� HV� SDUD� Pt� GH�PXFKD�YHUJ�HQ]D�TXH��KDELHQGR�HQYLDGR�D�RWURV�KHUPDQRV�D�SURYLQFLDV� OHMDQDV��\R�PH�TXHGH�HQ�HVWDV�SURYLQFLDV�\�QR�SXHGD�SDUWLFLSDU�GH�ODV�FRQWUDULHGDGHV�TXH�HOORV� KDQ� GH� VRSRUWDU� SRU� HO� 6HxRU��� (O� VHxRU� RELVSR� OH� FRQWHVWy� FRPR�UHFRQYLQLpQGROH�� �¢<� SRU� TXp� KDV� HQYLDGR� WDQ� OHMRV� D� WXV� KHUPDQRV� D�PRULU� GH�KDPEUH�\�D�WHQHU�TXH�VRSRUWDU�RWUDV�WULEXODFLRQHV"��(O�ELHQDYHQWXUDGR�)UDQFLVFR��FRQ�JUDQ�IHUYRU�\�FRQ�HVStULWX�SURIpWLFR��UHVSRQGLy���6HxRU��¢FUHpLV�TXH�HO�6HxRU�KD�VXVFLWDGR�HVWD�IDPLOLD�SDUD�TXH�HQYtH�KHUPDQRV�VRODPHQWH D�HVWDV�SURYLQFLDV"�2V�GLJR�HQ�YHUGDG�TXH�HO�6HxRU�KD�HOHJLGR�\�HQYLDGR�D� ORV�KHUPDQRV�SRU�HO�ELHQ�\�VDOYDFLyQ�GH� ODV� DOPDV�GH� WRGRV� ORV� KRPEUHV�GHO�PXQGR�� \�QR� VRODPHQWH� VHUiQ�UHFLELGRV� HQ� WLHUUDV� GH� FULVWLDQRV�� VLQR� WDPELpQ� GH� SDJDQRV�� \� JDQDUiQ�PXFKDV�DOPDV��
(O�VHxRU�RELVSR�GH�2VWLD�TXHGy�DGPLUDGR�GH�WDOHV�SDODEUDV�\�FRQYHQFLGR�GH�TXHGHFtD�YHUGDG��$O�QR�SHUPLWLUOH�VDOLU�SDUD�)UDQFLD��HO�ELHQDYHQWXUDGR�)UDQFLVFR�HQYLy�SDUD� DOOt� DO� KHUPDQR�3DFtILFR� FRQ� RWURV�PXFKRV� KHUPDQRV�� (O� YROYLy� DO� YDOOH� GH�(VSROHWR�
&yPR�HQVHxy�D�DOJXQRV�KHUPDQRV�D�FRQTXLVWDU�ODV�DOPDV�GH�XQRV�ODGURQHV�PHGLDQWH�OD�KXPLOGDG�\�OD�FDULGDG
+DEtD�XQ�HUHPLWRULR�GH�ORV�KHUPDQRV�SDUWH�DUULED�GH�%RUJR�6DQ�6HSROFUR��\�XQRV�EDQGROHURV� TXH� VH� RFXOWDEDQ� HQ� ORV� ERVTXHV� \� VH� GHGLFDEDQ� D� UREDU� D� ORV�WUDQVH~QWHV�YHQtDQ�D�YHFHV�D�pO�HQ�EXVFD�GH�SDQ��$OJXQRV�KHUPDQRV�GHFtDQ�TXH�QR�HVWDED�ELHQ�GDUOHV�OLPRVQD��\�RWURV�VH�OD�GDEDQ�SRU�FRPSDVLyQ��H[KRUWiQGRORV�D�OD�SHQLWHQFLD�
(QWUH�WDQWR��HO�ELHQDYHQWXUDGR�)UDQFLVFR�YLQR�DOOt��\�OH�SUHJXQWDURQ�ORV�KHUPDQRV�VL�HVWDED� ELHQ� GDUOHV� OLPRVQD�� (O� ELHQDYHQWXUDGR� )UDQFLVFR� OHV� GLR� OD� OHFFLyQ�� �6L�KLFLHUHLV�OR�TXH�RV�GLMHUH��WHQJR�FRQILDQ]D�HQ�HO�6HxRU�GH�TXH�JDQDUtDLV�VXV�DOPDV��0LUDG��KDFHRV� FRQ�EXHQ�SDQ�\� EXHQ�YLQR� \� OOHYiGVHOR� DO� ERVTXH�GRQGH� YLYHQ�� \�JULWDG��GLFLHQGR��µ+HUPDQRV�ODGURQHV��YHQLG�KDVWD�QRVRWURV��SXHV�VRPRV�KHUPDQRV�\�RV�WUDHPRV�EXHQ�SDQ�\�PHMRU�YLQR¶��(OORV�YHQGUiQ�DO�LQVWDQWH��9RVRWURV�HQWRQFHV�H[WHQGHG�XQ�PDQWHO�HQ�HO�VXHOR�\�FRORFDG�VREUH�pO�HO�SDQ�\�HO�YLQR��\�VHUYLGOHV�FRQ�KXPLOGDG�\�DOHJUtD PLHQWUDV�FRPHQ��'HVSXpV�GH�OD�FRPLGD�OHV�FRPXQLFDUpLV�DOJR�GH�OD�SDODEUD�GHO�6HxRU�\��ILQDOPHQWH��OHV�KDUpLV��SRU�HO�DPRU�GH�'LRV��XQD�SULPHUD�SHWLFLyQ��TXH�RV�SURPHWDQ�TXH�QR�PDOWUDWDUiQ�QL�KDUiQ�PDO�D�QLQJXQD�SHUVRQD�
3RUTXH��VL�OHV�SLGLHVHLV�WRGR�GH�XQD�YH]��QR�RV�KDUtDQ�FDVR��SHUR�HOORV��HQ�DWHQFLyQ�D�YXHVWUD�KXPLOGDG�\�FDULGDG��RV�OR�SURPHWHUiQ��2WUR�GtD��FRPR�UHFRPSHQVD�D�VX�SURPHVD�� OHV� OOHYDUpLV�� FRQ� HO� SDQ� \� HO� YLQR�� KXHYRV� \� TXHVR�� \� OHV� VHUYLUpLV�PLHQWUDV�FRPHQ��'HVSXpV�GH�OD�FRPLGD�OHV�GLUpLV��µ¢3RU�TXp�HVWiLV�SRU�DTXt�WRGR�HO�
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GtD�PXULpQGRRV�GH�KDPEUH�\�VRSRUWDQGR�WDQWDV�DGYHUVLGDGHV"�$GHPiV��FRPHWpLV�WDQWRV� PDOHV� GH� GHVHR� \� GH� REUD�� TXH� YDLV� D� SHUGHU� YXHVWUDV� DOPDV� VL� QR� RV�FRQYHUWtV� DO� 6HxRU�� 0HMRU� HV� TXH� HPSOHpLV� YXHVWUDV� IXHU]DV� HQ� HO� VHUYLFLR� GHO�6HxRU�� \� (O� RV� GDUi� HQ� HVWH� PXQGR� OR� QHFHVDULR� SDUD� HO� FXHUSR� \�� ILQDOPHQWH��VDOYDUi� YXHVWUDV� DOPDV¶�� (QWRQFHV�� HO� 6HxRU� OHV� LQVSLUDUi� TXH� VH� FRQYLHUWDQ� HQ�YLUWXG�GH�OD�KXPLOGDG�\�FDULGDG�TXH�OHV�KDEpLV�GHPRVWUDGR��
/RV� KHUPDQRV� OR� KLFLHURQ� WDO� FRPR OHV� KDEtD� RUGHQDGR� HO� ELHQDYHQWXUDGR�)UDQFLVFR�� \� ORV� ODGURQHV�� SRU� OD� JUDFLD� \� PLVHULFRUGLD� GH� 'LRV�� HVFXFKDURQ� \�FXPSOLHURQ� OLWHUDO� \� SXQWXDOPHQWH� FXDQWR� ORV� KHUPDQRV� OHV� SLGLHURQ� FRQ� WDQWD�KXPLOGDG��(V�PiV��SRU� OD�KXPLOGDG�\�DIDELOLGDG�FRQ�TXH�ORV�KHUPDQRV�ORV�KDEtDQ�WUDWDGR�� FRPHQ]DURQ� HOORV� WDPELpQ� D� VHUYLU� KXPLOGHPHQWH� D� ORV� KHUPDQRV��OOHYDQGR� VREUH� VXV� KRPEURV� KDFHV� GH� OHxD� DO� HUHPLWRULR�� \� DOJXQRV�� SRU� ILQ��HQWUDURQ� HQ� OD� 5HOLJLyQ�� 2WURV�� KDELHQGR� FRQIHVDGR� VXV� SHFDGRV�� KLFLHURQ�SHQLWHQFLD� GH� VX� PDOD� YLGD� \� SURPHWLHURQ� HQ� PDQRV� GH� ORV� KHUPDQRV� TXH� HQ�DGHODQWH�TXHUtDQ�YLYLU�GHO�WUDEDMR�GH�VXV�PDQRV�\�TXH�QR�YROYHUtDQ�D�ODV�DQGDGDV�
&yPR��D�FDXVD�GH�ORV�D]RWHV�SURSLQDGRV�SRU�ORV�GHPRQLRV��FRPSUHQGLy�TXH�HUD�PiV� JUDWR� D� 'LRV� TXH� HVWXYLHUD� HQ� OXJDUHV� SREUHFLWRV� \� KXPLOGHV� TXH�FRQ�ORV�FDUGHQDOHV
(O� ELHQDYHQWXUDGR� )UDQFLVFR� IXH� HQ� XQD� RFDVLyQ� D� 5RPD� D� YLVLWDU� DO� VHxRU�FDUGHQDO�GH�2VWLD��<��KDELHQGR�SHUPDQHFLGR�DOJXQRV�GtDV�FRQ�pO��YLVLWy�WDPELpQ�DO�VHxRU� FDUGHQDO� /HyQ TXH� OH� HUD� PX\� GHYRWR�� &RPR� HUD� HQWRQFHV� LQYLHUQR� \� HO�WLHPSR�HUD�PROHVWtVLPR�SDUD� FDPLQDU� SRU�HO� IUtR�� YLHQWR� \� OOXYLDV�� OH� URJy�TXH� VH�TXHGDUD�HQ�VX�FDVD�XQRV�GtDV�\�FRPLHUD�HQ�OXJDU�GH�XQ�SREUH�GH�ORV�TXH�WRGRV�ORV�GtDV�FRPtDQ�HQ�VX�FDVD��/H�KDEOy�DVt�SRUTXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�TXHUtD�VLHPSUH� VHU� UHFLELGR� FRPR� XQ� SREUHFLOOR� GRQGHTXLHUD� TXH� IXHUD� KRVSHGDGR��DXQTXH� HO� VHxRU� SDSD� \� ORV� FDUGHQDOHV� OR� UHFLEtDQ� FRQ� OD� PD\RU� GHYRFLyQ� \�UHYHUHQFLD� \� OR� YHQHUDEDQ� FRPR� VDQWR�� <� DxDGLy�� �3RQGUp� D� WX� GLVSRVLFLyQ� XQD�EXHQD�FDVD�DSDUWDGD��GRQGH�SRGUiV�GHGLFDUWH�D�OD�RUDFLyQ�\�KDFHU�WXV�FRPLGDV��VL�TXLHUHV��
(QWRQFHV��HO�KHUPDQR�$QJHO�7DQFUHGL��XQR�GH�ORV�GRFH�SULPHURV�FRPSDxHURV��TXH�PRUDED�FRQ�HO�PHQFLRQDGR�FDUGHQDO��GLMR�DO�ELHQDYHQWXUDGR�)UDQFLVFR���+HUPDQR��KD\� DTXt� XQD� WRUUH�PX\� HVSDFLRVD� \� DSDUWDGD�� GRQGH� SRGUiV� HVWDU� FRPR� HQ� XQ�HUHPLWRULR���(O�ELHQDYHQWXUDGR�)UDQFLVFR�VDOLy�D�YHUOD�\� OH�DJUDGy��'H�YXHOWD�D� OD�FDVD�GHO�VHxRU�FDUGHQDO��OH�GLMR���6HxRU��WDO�YH]�PH�TXHGH�HQ�YXHVWUD�FDVD�DOJXQRV�GtDV��
(O�VHxRU�FDUGHQDO�VH�DOHJUy�PXFKR��(O�KHUPDQR $QJHO�VDOLy�SDUD�OD�WRUUH�\�SUHSDUy�HQ� HOOD� XQ� OXJDU� SDUD� HO� ELHQDYHQWXUDGR� )UDQFLVFR� \� VX� FRPSDxHUR�� <� SRUTXH�)UDQFLVFR� QR� TXHUtD� EDMDU� GH� DTXHO� OXJDU� PLHQWUDV� IXHUD� KXpVSHG� GHO� VHxRU�FDUGHQDO�� QL� TXHUtD� WDPSRFR�TXH�QDGLH� OR� YLVLWDUD��PDQGy�DO� KHUPDQR�$QJHO�TXH�WRGRV�ORV�GtDV�WUDMHUD�OD�FRPLGD�SDUD�pO�\�VX�FRPSDxHUR�
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&XDQGR� OOHJy� DOOt� HO� ELHQDYHQWXUDGR� )UDQFLVFR� FRQ� VX� FRPSDxHUR� \� VH� UHWLUy� OD�SULPHUD� QRFKH� D� GHVFDQVDU�� VXFHGLy� TXH� YLQR� XQ� HVFXDGUyQ� GH� GHPRQLRV� \� OR�D]RWDURQ� FUXHOPHQWH�� /ODPDQGR� D� VX� FRPSDxHUR�� OH� GLMR�� �+HUPDQR�� PH� KDQ�D]RWDGR� FUXHOPHQWH� ORV� GHPRQLRV�� 4XLHUR� TXH� WH� TXHGHV� FHUFD� GH� Pt�� SRUTXH�WHQJR�PLHGR�GH�HVWDU�VROR��(O�FRPSDxHUR�VH�TXHGy�KDFLHQGR�FRPSDxtD�DO�6DQWR�WRGD�DTXHOOD�QRFKH��SRUTXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR� WHPEODED� WRGR�pO��FRPR�XQ�KRPEUH�DFRPHWLGR�GH�OD�ILHEUH��ORV�GRV�HVWXYLHURQ�HQ�YHOD�WRGD�OD�QRFKH�
(QWUH�WDQWR��FRQILDED�HO�ELHQDYHQWXUDGR�)UDQFLVFR�D�VX�FRPSDxHUR���¢3RU�TXp�PH�KDEUiQ� D]RWDGR� DVt� ORV� GHPRQLRV� \� FRQ� TXp� GHVLJQLRV� OHV� KDEUi� GDGR� SRGHU� HO�6HxRU� SDUD� KDFHUPH� GDxR"�� <� FRQWLQXy�� �/RV� GHPRQLRV� VRQ� ORV� YHUGXJRV�PDQGDGRV�SRU�QXHVWUR�6HxRU��FRPR�OD�DXWRULGDG�HQYtD�VX�YHUGXJR�SDUD�FDVWLJDU�DO�TXH�SHFD��DVt�HO�6HxRU��SRU�PHGLR�GH�VXV�YHUGXJRV�� HVWR�HV��SRU� ORV�GHPRQLRV��TXH�HQ�HVWR�VRQ�VXV�PLQLVWURV����FRUULJH�\�FDVWLJD�D�TXLHQHV�DPD��3RUTXH�PXFKDV�YHFHV�DXQ�HO�EXHQ�UHOLJLRVR�SHFD�SRU�LJQRUDQFLD��\��FXDQGR�QR�FRQRFH�VX�IDOWD��HV�FDVWLJDGR�SRU�HO� GLDEOR�� SDUD�TXH� LQWHULRU� \� H[WHULRUPHQWH�VH�H[DPLQH�HQ�TXp�KD�IDOWDGR��'LRV�QR�GHMD�QDGD�LPSXQH�HQ�HVWD�YLGD�D�TXLHQHV�DPD�FRQ�XQ�DPRU�WLHUQR��<R��SRU�OD�PLVHULFRUGLD�\�JUDFLD�GH�'LRV��QR�FRQR]FR�TXH�HQ�DOJR�OH�KD\D�RIHQGLGR�\�QR�PH�KD\D�HQPHQGDGR�SRU�OD�FRQIHVLyQ�\�OD�VDWLVIDFFLyQ��(V�PiV��SRU�VX�JUDQ�PLVHULFRUGLD��PH�KD�FRQFHGLGR�'LRV�OD�JUDFLD�GH�FRQRFHU�HQ�OD�RUDFLyQ�WRGR�OR�TXH�OH�DJUDGD�R�GHVDJUDGD�HQ�Pt�
3HUR� SXHGH� VXFHGHU� TXH�HO� 6HxRU�PH� KD\D� FDVWLJDGR� DKRUD� SRU� 686� YHUGXJRV�SRUTXH�� VL� ELHQ� HO� VHxRU� FDUGHQDO� PH� WUDWD� FRQ� ERQGDG� \� GH� EXHQ� JUDGR� \� PL�FXHUSR� WLHQH� QHFHVLGDG� GH� HVWH� GHVFDQVR�� VLQ� HPEDUJR�� FXDQGR�PLV� KHUPDQRVTXH�YDQ�SRU�HO�PXQGR�VRSRUWDQGR�KDPEUH�\�RWUDV�SHQXULDV�R�YLYHQ�HQ�HUHPLWRULRV�\� FDVDV� SREUHFLWDV�� VH� HQWHUHQ� GH� TXH� \R� PH� KRVSHGR� HQ� OD� FDVD� GHO� VHxRU�FDUGHQDO�� SXHGHQ� WRPDU� GH� HOOR� RFDVLyQ� SDUD� PXUPXUDU� GH� Pt�� GLFLHQGR�� µ0LUD��QRVRWURV�WROHUDPRV�WDQWDV�FDODPLGDGHV�\�pO�VH�SHUPLWH�VXV�GHVDKRJRV¶��<R�HVWR\�REOLJDGR�D�GDUOHV�VLHPSUH�EXHQ�HMHPSOR�� \�SDUD�HVWR� OHV�KH�VLGR�GDGR��6LHPSUH�VHUi�GH�PD\RU�HGLILFDFLyQ�SDUD� ORV�KHUPDQRV�TXH�YLYD�FRQ�HOORV�HQ� OXJDUHV�PX\�SREUHV��TXH�QR�HQ�RWURV��\�FRQ�PD\RU�SDFLHQFLD�VREUHOOHYDUiQ�VXV�WULEXODFLRQHV�VL�VDEHQ�TXH�\R�SDVR�SRU�ODV�PLVPDV��
(O�VXPR�\�FRQWLQXR�DIiQ�GH�QXHVWUR�3DGUH�IXH�HO�GDU�EXHQ�HMHPSOR�VLHPSUH�D�WRGRV�\�TXLWDU�D�ORV�GHPiV�KHUPDQRV�WRGR�SUHWH[WR�GH�PXUPXUDFLyQ��<�DVt��IXHURQ�WDQWDV�\�WDQ�JUDQGHV�ODV�SULYDFLRQHV�TXH��VDQR�R�HQIHUPR��SDGHFLy��TXH�FXDQWRV�WXYLHUHQ�QRWLFLD�GH�HOODV�� FRPR�OD�WHQHPRV�QRVRWURV�TXH�YLYLPRV�FRQ�pO�KDVWD�HO�GtD�GH�OD�PXHUWH����FXDQWDV�YHFHV�ODV�OH\HUHQ�R�UHFRUGDUHQ��QR�SRGUiQ�FRQWHQHU�ODV�OiJULPDV�\�VRSRUWDUiQ�FRQ�PiV�SDFLHQFLD�\�DOHJUtD�WRGDV�ODV�WULEXODFLRQHV�\�QHFHVLGDGHV
(O�ELHQDYHQWXUDGR�)UDQFLVFR�EDMy�PX\�GH�PDxDQD�GH�OD�WRUUH��\�IXH�D�YHU�DO�VHxRU�FDUGHQDO� \� OH� FRQWy� FXDQWR� OH� KDEtD� VXFHGLGR� \� OR� TXH�KDEtD� FRPHQWDGR�FRQ� VX�FRPSDxHUR�� <� DxDGLy�� �&UHHQ� ORV� KRPEUHV� TXH� VR\� KRPEUH VDQWR�� SHUR� ORV�GHPRQLRV�PH�KDQ�HFKDGR�GH�OD�FiUFHO���(O�VHxRU�FDUGHQDO�GLVIUXWy�PXFKR�FRQ�pO��0DV�� SRU� OR� PLVPR� TXH� OR� WHQtD� SRU� VDQWR� \� OR� YHQHUDED� FRPR� WDO�� QR� RVy�
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FRQWUDGHFLUOH� FXDQGR� OH� GLMR� TXH� QR� TXHUtD� TXHGDUVH� DOOt�� (O� ELHQDYHQWXUDGR�)UDQFLVFR�VH GHVSLGLy�\�VH�YROYLy�DO�HUHPLWRULR�GH�)LQWH�&RORPER��FHUFD�GH�5LHWL�
&yPR� UHSUHQGLy� D� ORV� KHUPDQRV� TXH� TXHUtDQ� VHJXLU� HO� FDPLQR� GH� VX� VDEHU� \�FLHQFLD�\�QR�HO�GH�OD�KXPLOGDG�\�FyPR�OHV�SUHGLMR�OD�UHIRUPD�\�UHWRUQR�GH�OD�2UGHQ�DO�HVWDGR�SULPLWLYR
(VWDED�HO�ELHQDYHQWXUDGR�)UDQFLVFR�HQ�HO�FDStWXOR�JHQHUDO�HQ�6DQWD�0DUtD�GH� OD�3RUFL~QFXOD�OODPDGR�GH�ODV�HVWHUDV��SRUTXH�ORV�KHUPDQRV�VH�JXDUHFtDQ�HQ�WLHQGDV�SURWHJLGDV� GH� HVWHUDV�� HQ� pO� VH� UHXQLHURQ� FLQFR� PLO� KHUPDQRV�� 0XFKRV� GH� ORV�VDELRV�\�OHWUDGRV�IXHURQ�D�KDEODU�FRQ�HO�VHxRU�RVWLHQVH��TXH�VH�HQFRQWUDED�DOOt��\�OH�GLMHURQ�� �6HxRU�� TXHUUtDPRV� TXH� SHUVXDGLHUDLV� DO� KHUPDQR� )UDQFLVFR� D� TXH�VLJXLHUD� HO� SDUHFHU� GH� ORV�KHUPDQRV� VDELRV� \� VH� GHMDUD�JXLDU� GH� VX� FRQVHMR��� <�DOXGtDQ�D�OD�UHJOD�GH�6DQ�%HQLWR��GH�6DQ�$JXVWtQ�\�GH�6DQ�%HUQDUGR��TXH�HQVHxDQ�D�YLYLU�RUGHQDGDPHQWH�GH�HVWD�\�GH�DTXHOOD�IRUPD�
&XDQGR� HO� FDUGHQDO� UHILULy� DO� ELHQDYHQWXUDGR� )UDQFLVFR� WRGR� HVWR� HQ� IRUPD� GH�DGYHUWHQFLD�� HO� 6DQWR� QR� UHVSRQGLy� QDGD�� \�� WRPDQGR� GH� OD� PDQR� DO� VHxRU�FDUGHQDO��OR�OOHYy�D�GRQGH HVWDEDQ�ORV�KHUPDQRV�UHXQLGRV�HQ�FDStWXOR��\��FRQ�JUDQ�IHUYRU� \�PRYLGR�SRU� OD� YLUWXG� GHO�(VStULWX�6DQWR�� OHV� KDEOy� DVt�� �+HUPDQRV�PtRV��KHUPDQRV�PtRV��'LRV�PH�KD� OODPDGR�SRU�HO�FDPLQR�GH�VHQFLOOH]�\�GH�KXPLOGDG�\�PH� KD� PDQLIHVWDGR� TXH� pVWH� HV� HO� YHUGDGHUR FDPLQR� SDUD� Pt� \� SDUD� FXDQWRV�TXLHUHQ�FUHHU�HQ�PL�SDODEUD�H�LPLWDUPH��3RU�HVR��QR�TXLHUR�TXH�PH�PHQWpLV�UHJOD�DOJXQD��QL�GH�6DQ�%HQLWR��QL�GH�6DQ�$JXVWtQ��QL�GH�6DQ�%HUQDUGR��QL�RWUR�FDPLQR�R�IRUPD�GH�YLGD�IXHUD�GH�DTXHOOD�TXH�HO�6HxRU�PLVHULFRUGLRVDPHQWH PH�PRVWUy�\�PH�GLR�
<�PH�GLMR�HO�6HxRU�TXH�TXHUtD�TXH�IXHUD�\R�XQ�QXHYR� ORFR�HQ�HVWH�PXQGR��\�QR�TXLVR�FRQGXFLUQRV�SRU�RWUR�FDPLQR�TXH�HO�GH�HVWD�FLHQFLD��0DV��SRU�YXHVWUD�FLHQFLD�\� VDELGXUtD�� 'LRV� RV� FRQIXQGLUi�� <� \R� HVSHUR� TXH� HO� 6HxRU�� SRU� PHGLR� GH� VXVYHUGXJRV��RV�GDUi�VX�FDVWLJR��\�HQWRQFHV��TXHUiLV�R�QR��UHWRUQDUpLV�FRQ�DIUHQWD�D�YXHVWUR�HVWDGR���(O� FDUGHQDO� TXHGy�HVWXSHIDFWR� \� QR� UHVSRQGLy� QDGD��7RGRV� ORV�KHUPDQRV�TXHGDURQ�VREUHFRJLGRV�GH�WHPRU�
&yPR�VXSR�\�SUHGLMR�TXH� OD�FLHQFLD�VHUtD�RFDVLyQ�GH� UXLQD�SDUD� OD�2UGHQ�\�FyPR�SURKLELy�D�XQR�GH�ORV�FRPSDxHURV�HO�DIiQ�GH�SUHGLFDU
/H�GROtD�PXFKR�DO�ELHQDYHQWXUDGR�)UDQFLVFR�TXH��SRVSXHVWD�OD�YLUWXG��VH�EXVFDVH�OD�FLHQFLD�TXH�KLQFKD��Pi[LPH�VL�FDGD�FXDO�QR�SHUPDQHFtD�HQ�OD�YRFDFLyQ�HQ�TXH�KDEtD� VLGR� OODPDGR� GHVGH� HO� SULQFLSLR�� <� GHFtD�� �/RV� KHUPDQRV� TXH� VH� GHMDQ�DUUDVWUDU� SRU� OD� FXULRVLGDG� GHO� VDEHU�� VH� HQFRQWUDUiQ� FRQ� ODV� PDQRV� YDFtDV� HQ�WLHPSR� GH� WULEXODFLRQHV�� 3RU� HVR�� ORV� TXLHUR�PX\� IXHUWHV� HQ� OD� YLUWXG�� SDUD� TXH��FXDQGR�YHQJD�HO�GtD�GH�OD�WULEXODFLyQ��WHQJDQ�DO�6HxRU�GXUDQWH�OD�SUXHED��3RUTXH�OD�WULEXODFLyQ�KD�GH�YHQLU��\�HQWRQFHV�ORV�OLEURV�SDUD�QDGD�VHUYLUiQ��\�ORV�WLUDUiQ�D�ODV�YHQWDQDV�\�D�ULQFRQHV�RFXOWRV��
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1R�KDEODED�DVt�SRUTXH�OH�GHVDJUDGDUD�HO�HVWXGLR�GH�OD�6DJUDGD�(VFULWXUD��VLQR�SRU�DSDUWDU� D� WRGRV� GHO� VXSHUIOXR� DIiQ� GH� VDEHU��4XHUtD� TXH� IXHUDQ� YLUWXRVRV� SRU� OD�FDULGDG��PiV�ELHQ�TXH�VDELRV�SRU�OD�FXULRVLGDG�GH�OD�FLHQFLD��3UHVHQWtD�FRQ�EXHQ�ROIDWR�TXH�YHQGUtDQ� WLHPSRV��\�QR�PX\� OHMDQRV��HQ� ORV�TXH� OD�FLHQFLD�TXH�KLQFKD�VHUtD�RFDVLyQ�GH�UXLQD��3RU HVR��GHVSXpV�GH�VX�PXHUWH��VH�DSDUHFLy�D�XQR�GH�VXV�FRPSDxHURV� GHGLFDGR� FRQ� GHPDVtD� D� YHFHV� DO� HMHUFLFLR� GH� OD� SUHGLFDFLyQ� \� OH�UHSUHQGLy�\�VH�OR�SURKLELy��(Q�FDPELR��OH�PDQGy�TXH�VH�HVIRU]DUD�HQ�DYDQ]DU�SRU�HO� FDPLQR� GH� OD� KXPLOGDG� \� VLPSOLFLGDG�� (Q� HO� WLHPSR� GH� OD� IXWXUD� WULEXODFLyQ��DTXHOORV� TXH� LQJUHVDUHQ� HQ� OD� 2UGHQ� VHUiQ� EHQGLWRV�� \�� GHVSXpV� GH� SUREDGRV��VHUiQ�PHMRUHV�TXH�VXV�DQWHFHVRUHV
'HFtD�HO�ELHQDYHQWXUDGR�)UDQFLVFR���9HQGUiQ�WLHPSRV�HQ�TXH�HVWD�5HOLJLyQ�DPDGD�GH�'LRV��SRU�ORV�PDORV�HMHPSORV�GH�ORV�KHUPDQRV��SHUGHUi�VX�IDPD��GH�VXHUWH�TXH�VXV�PLHPEURV�WHQJDQ�YHUJ�HQ]D�GH�VDOLU�HQ�S~EOLFR��0DV�ORV�TXH�HQ�HVWH�WLHPSR�YLQLHUHQ�D� WRPDU�HO�KiELWR�GH� OD�2UGHQ�� OR�KDUiQ�PRYLGRV� WDQ�VyOR�SRU�HO�(VStULWX�6DQWR�� OD� FDUQH� \� OD� VDQJUH� QR� GHMDUiQ� HQ� HOORV� PDQFKD� QLQJXQD�� \� VHUiQ� HQ�YHUGDG� EHQGLWRV� GHO� 6HxRU�� <� FRPR� HQ� pVWRV� QR� KDEUi� D~Q� REUDV�PHULWRULDV�� DO�ODQJXLGHFHU�HO�DPELHQWH�GH�FDULGDG��TXH�HV�OD�TXH�PXHYH�D�ORV�VDQWRV�D�REUDU�FRQ�IHUYRU�� OHV�VREUHYHQGUiQ�WHQWDFLRQHV�HQRUPHV��<�ORV�TXH�HQ�HVH�WLHPSR�KXELHUHQ�VDOLGR�YLFWRULRVRV�GH�OD�SUXHED��VHUiQ�PHMRUHV�TXH�VXV�DQWHFHVRUHV�
�3HUR� £D\� GH� DTXHOORV� TXH�� KDODJDGRV� GH� VX� YDQD� \� DSDUHQWH� YLGD� UHOLJLRVD� \�FRQILDQGR� HQ� VX� VDELGXUtD� \� FLHQFLD�� IXHUHQ� HQFRQWUDGRV� RFLRVRV�� HV� GHFLU�� VLQ�HMHUFLWDUVH�HQ�REUDV�YLUWXRVDV�HQ�HO�FDPLQR�GH� OD�FUX]�\�GH� OD�SHQLWHQFLD�\�HQ� OD�SXUD� REVHUYDQFLD� GHO� (YDQJHOLR�� TXH� HVWiQ� REOLJDGRV� D� JXDUGDU� FRQ� SXUH]D� \�VHQFLOOH]�HQ�IXHU]D�GH�VX�SURIHVLyQ��$�ORV�WDOHV�OHV�IDOWDUi�OD�FRQVWDQFLD�SDUD�UHVLVWLU�D�ODV�WHQWDFLRQHV�TXH�HO�6HxRU�SHUPLWH SDUD�SUXHED�GH�ORV�HOHJLGRV��0DV�WRGRV�ORV�TXH�� SUREDGRV�� VDOLHUHQ� YLFWRULRVRV� GH� OD� SUXHED�� UHFLELUiQ� OD� FRURQD�GH� OD� YLGD��SDUD�FX\D�FRQVHFXFLyQ�OHV�HMHUFLWD�HQWUH�WDQWR�OD�PDOLFLD�GH�ORV�UpSURERV��
&yPR� UHVSRQGLy� D�XQ�FRPSDxHUR�TXH� OH� SUHJXQWy�SRU� TXp�QR�FRUUHJtD� ORV�H[FHVRV�TXH�FRUUtDQ�HQ�OD�2UGHQ�HQ�VX�WLHPSR
8Q�FRPSDxHUR�GLMR�XQD�YH]�DO�ELHQDYHQWXUDGR�)UDQFLVFR���3DGUH��SHUGyQDPH�TXH�PH�DWUHYD�D�GHFLUWH�OR�TXH�PXFKRV�YLHQHQ�REVHUYDQGR��6DEHV�ELHQ�TXH�DQWHV��SRU�OD�JUDFLD�GH�'LRV��WRGD�OD�5HOLJLyQ�IORUHFtD�YLJRURVD�HQ�SHUIHFFLyQ��FyPR�WRGRV�ORV�KHUPDQRV� JXDUGDEDQ� HQ� WRGR� OD� VDQWD� SREUH]D� FRQ� JUDQ� IHUYRU� \� HPSHxR�� HQ�FXDQWR� D� ORV� HGLILFLRV�� SHTXHxRV� \� PX\� SREUHV�� HQ� FXDQWR� D� ORV� XWHQVLOLRV�� HQ�FXDQWR�D�ORV�OLEURV��GH�SRFD�LPSRUWDQFLD�\�SREUHV��HQ�FXDQWR DO�YHVWLGR��\�HQ�HVWR�FRPR�HQ�WRGDV�ODV�GHPiV�FRVDV�H[WHULRUHV�WHQtDQ�XQ�PLVPR�GHVHR�\�IHUYRU�HQ�VX�YROXQWDG�GH�JXDUGDU�WRGR�OR�FRQFHUQLHQWH�D�QXHVWUD�YRFDFLyQ�\�SURIHVLyQ�\�DO�EXHQ�HMHPSOR� GH� WRGRV�� \�� FXDO� YDURQHV� HQ� YHUGDG� DSRVWyOLFRV� \� HYDQJpOLFRV�� HUDQ�WDPELpQ�XQiQLPHV�HQ�HO�DPRU�GH�'LRV�\�GHO�SUyMLPR�
�'H� XQ� WLHPSR� D� HVWD� SDUWH�� HVWD� SXUH]D� \� SHUIHFFLyQ� KDQ� FRPHQ]DGR� D�GHWHULRUDUVH�GH�IRUPDV�GLVWLQWDV��D�SHVDU�GH�TXH�KD\D�PXFKRV�TXH�H[FXVHQ�D�ORV�KHUPDQRV� DOHJDQGR� VX� FUHFLGR� Q~PHUR�� \� GLJDQ� TXH� SRU� HVWR� QR� VH� SXHGHQ�
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JXDUGDU�WRGDV�HVWDV�FRVDV��KDQ�OOHJDGR�LQFOXVR�D�WDQWD�FHJXHUD��TXH�SLHQVDQ�TXH�HO� SXHEOR� TXHGD� PiV� HGLILFDGR� \� FRQYHUWLGR� D� PD\RU� GHYRFLyQ� FRQ� ORV� XVRV�DFWXDOHV� TXH� FRQ� ORV� SULPLWLYRV�� <� OHV� SDUHFH� TXH� GH� HVWD� IRUPD� YLYHQ� PiV�DMXVWDGDPHQWH�D�OD�YRFDFLyQ��\�GHVSUHFLDQ��QHJiQGROH�WRGR�YDORU��HO�FDPLQR�GH�OD�VDQWD�VHQFLOOH]�\�SREUH]D��TXH�IXH�HO�FRPLHQ]R�\�IXQGDPHQWR�GH�QXHVWUD�5HOLJLyQ��3HQVDQGR� WRGR� HVWR�� FUHHPRV� ILUPHPHQWH� TXH� WDPELpQ� WH� GHVDJUDGD� D� WL�� \�HVWDPRV� PX\� DGPLUDGRV� GH� FyPR� OR� WROHUDV� \� QR� OR� FRUULJHV� VL� HQ� YHUGDG� WH�GLVJXVWDQ��
(O�ELHQDYHQWXUDGR�)UDQFLVFR�UHVSRQGLy�\�GLMR���(O�6HxRU�WH�SHUGRQH��KHUPDQR��SRU�TXHUHU�VHU�PL�DGYHUVDULR�\�HQHPLJR�\�HQUHGDUPH�HQ�FRVDV�TXH�QR�SHUWHQHFHQ�D�PL�FDUJR��0LHQWUDV�WXYH�HO�RILFLR�GH�SUHODGR�GH ORV�KHUPDQRV�\�HOORV�SHUVHYHUDURQ�HQ�VX� YRFDFLyQ� \� SURIHVLyQ� � DXQTXH� GHVGH� ORV� GtDV� GH�PL� FRQYHUVLyQ� IXL� VLHPSUH�HQIHUPL]R� ��� D� SRFR� TXH� PH� SUHRFXSDED�� OHV� VDWLVIDFtD� FRQ� PL� HMHPSOR� \� PLV�H[KRUWDFLRQHV�� 'HVSXpV� KH� YLVWR� TXH�� PXOWLSOLFDQGR� HO� 6HxRU� HO� Q~PHUR� GH�KHUPDQRV�� pVWRV�� SRU� VX� WLELH]D� \� IDOWD� GH� HVStULWX�� HPSH]DURQ� D� DSDUWDUVH� GHO�FDPLQR�UHFWR�\�VHJXUR�SRU�HO�TXH�DFRVWXPEUDEDQ�DQGDU��\��VLQ�SUHVWDU�DWHQFLyQ�D�VX� YRFDFLyQ� \� SURIHVLyQ� QL� DO� EXHQ� HMHPSOR�� WLUDURQ� SRU� HO� FDPLQR� DQFKR� TXH�FRQGXFH� D� OD� PXHUWH�� QR� TXLVLHURQ� FRUWDU� HVH� FDPLQR� H[KRUWDFLRQHV� \� HO� EXHQ�HMHPSOR�TXH�FRQWLQXDPHQWH�OHV�GDED��3RU�HVR��GHMp�HQ�PDQRV�GHO�6HxRU�\�GH�ORV�PLQLVWURV�OD�SUHODFtD�\�HO�JRELHUQR�GH�OD�5HOLJLyQ�
<� DXQTXH�� DO� UHQXQFLDU� DO� 2ILFLR� GH� SUHODGR�� PH� H[FXVp� DQWH� ORV�KHUPDQRV� HQ�FDStWXOR�JHQHUDO�GLFLHQGR�TXH�SRU�PLV�HQIHUPHGDGHV�QR�SRGLD�FXLGDUPH�GH�HOORV��VLQ�HPEDUJR��VL�KXELHVHQ�TXHULGR�FRQGXFLUVH�FRPR�\R�GHVHDED��SDUD�VX�FRQVXHOR�\�XWLOLGDG�KR\�QR�TXHUUtD�TXH�KDVWD�PL�PXHUWH�KXELHUDQ�WHQLGR�RWUR�PLQLVWUR�TXH�\R��3XHV� GHVGH� HO� PRPHQWR� HQ� TXH� HO� V~EGLWR� EXHQR� \� ILHO� FRQRFH� \� FXPSOH� OD�YROXQWDG� GH� VX� SUHODGR�� SRFD� DWHQFLyQ� \� FXLGDGR� VH� UHTXLHUH� HQ� HO� SUHODGR�� (V�PiV��\R�PH�JR]DUtD�WDQWR�HQ�OD�YLUWXG�GH�ORV�KHUPDQRV�PLUDQGR�D�VX�ELHQ�\�DO�PtR��TXH��DXQTXH� \DFLHUH�HQIHUPR HQ�FDPD�� QR�PH�JUDYDUD�HO� DWHQGHUOHV�� SRUTXH�PL�RILFLR��HVWR�HV��OD�SUHODFtD��HV�VyOR�HVSLULWXDO��GLULJLGR�D�GRPDU�ORV�YLFLRV��FRUUHJLUORV�HVSLULWXDOPHQWH� \� HQPHQGDUORV�� 3HUR� GHVSXpV� TXH� QR� SXHGR� FRUUHJLUORV� QL�HQPHQGDUORV� FRQ� OD� SUHGLFDFLyQ�� DPRQHVWDFLyQ \� EXHQ� HMHPSOR�� QR� TXLHUR�FRQVWLWXLUPH� HQ� YHUGXJR� TXH� FDVWLJXH� \� IODJHOH�� FRPR� ODV� DXWRULGDGHV� GH� HVWH�PXQGR�
�<R�HVSHUR�GHO�6HxRU�TXH�ORV�HQHPLJRV�LQYLVLEOH��TXH�VRQ�ORV�PLQLVWURV�GH�TXH�VH�YDOH�SDUD�LQIOLJLU�FDVWLJRV�HQ�HVWH�PXQGR�\�HQ�HO�RWUR��D~Q�WRPDUiQ�YHQJDQ]D�GH�ORV�TXH�TXHEUDQWDQ�ORV�PDQGDPLHQWRV�GH�'LRV�\�HO�YRWR�GH�VX�SURIHVLyQ��\�KDUiQ�TXH�VHDQ�FRUUHJLGRV�SRU� ORV�KRPEUHV�GH�HVWH�PXQGR�SDUD�GHVKRQUD�\�YHUJ�HQ]D�GH�HOORV��\�TXH��DVt�FRQIXQGLGRV��UHWRUQHQ�D�VX�YRFDFLyQ�\�SURIHVLyQ���0DV��D�SHVDU�GH�WRGR��\R�QR�FHVDUp��KDVWD�HO�GtD�GH�PL�PXHUWH��GH�HQVHxDU�D�ORV�KHUPDQRV��SRU�OR�PHQRV�FRQ�aO�HMHPSOR�\�EXHQD�FRQGXFWD��D�TXH�DQGHQ�SRU�HO�FDPLQR�TXH�'LRV�PH�KD� PRVWUDGR� \� \R� OHV� KH� HQVHxDGR� GH� SDODEUD� \� FRQ� HO� HMHPSOR�� SDUD� TXH� QR�WHQJDQ�H[FXVD�GHODQWH�GHO�6HxRU�\�\R�QR�HVWp�HQ�DGHODQWH�REOLJDGR�D�GDUOH�D�'LRV�FXHQWD�GH�VXV�DOPDV��
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,QWHUSRODFLyQ� (O� KHUPDQR� /HyQ�� FRPSDxHUR� \� FRQIHVRU� GHO� ELHQDYHQWXUDGR�)UDQFLVFR�� HVFULELy� ODV� VLJXLHQWHV� SDODEUDV� DO� KHUPDQR� &RQUDGR� GH� 2IILGD�GLFLpQGROH� TXH� ODV� KDEtD� HVFXFKDGR� GH� ERFD� GHO� ELHQDYHQWXUDGR� )UDQFLVFR�� (O�KHUPDQR�&RQUDGR�ODV�UHILULy�HQ�6DQ�'DPLiQ��MXQWR�D�$VtV�
6DQ�)UDQFLVFR�HVWDED�HQ�RUDFLyQ�WUDV�OD�WULEXQD�GH�OD�LJOHVLD�GH�6DQWD�0DUtD�GH�ORV�ÈQJHOHV� FRQ� ODV� PDQRV� OHYDQWDGDV� HQ� DOWR� \� VXSOLFDED� D� &ULVWR� TXH� WXYLHUD�PLVHULFRUGLD�GHO�SXHEOR�SRU�ODV�PXFKDV�WULEXODFLRQHV�TXH�LEDQ�D�VREUHYHQLUOH��<�OH�DQXQFLy�HO�6HxRU���)UDQFLVFR��VL�TXLHUHV�TXH�WHQJD�FRPSDVLyQ�GHO�SXHEOR�FULVWLDQR��KD]�TXH�WX�2UGHQ�SHUPDQH]FD�HQ�HO�HVWDGR�HQ�TXH�KD�VLGR�FRQVWLWXLGD��SRUTXH�QR�PH�TXHGD�RWUD�FRVD�HQ�HO�PXQGR��<�\R�WH�SURPHWR�TXH��SRU�DPRU�D�WL�\�D�WX�2UGHQ��QR�SHUPLWLUp�TXH�GHVFDUJXH�VREUH�HO�PXQGR�QLQJXQD�WRUPHQWD�GH�WULEXODFLRQHV�
3HUR� WH� GLJR� TXH� ORV� KHUPDQRV� VH� DSDUWDUiQ� GHO� FDPLQR� HQ� TXH� ORV� SXVH� \�VXVFLWDUiQ� GH� WDO� VXHUWH� PL� LUD� TXH� PH� OHYDQWDUp� FRQWUD� HOORV� \� OODPDUp� D� ORV�GHPRQLRV�\�OHV�GDUp�WRGR�HO�SRGHU�TXH�TXLHUDQ��\�DUPDUiQ�WDO�HVFiQGDOR�HQWUH�HOORV�\� HO� PXQGR�� TXH� QR� KDEUi� QLQJXQR� TXH� SXHGD� OOHYDU� WX� KiELWR�� VL� QR� HV� HQ� OD�HVSHVXUD� GH� ORV� ERVTXHV�� <�� FXDQGR� HO� PXQGR� SLHUGD OD� IH� GH� WX� 2UGHQ�� QR�TXHGDUi� RWUR� IRFR� GH� OX]�� SRUTXH� \R� ORV� KH� SXHVWR� SRU� OX]� GHO� PXQGR��� <� 6DQ�)UDQFLVFR� UHVSRQGLy�� �¢<� GH� TXp� YLYLUiQ� PLV� KHUPDQRV� TXH� PRUDUiQ� HQ� ORV�ERVTXHV"��<�&ULVWR�OH�GLMR���<R�ORV�DOLPHQWDUp��FRPR�DOLPHQWp�D�ORV�KLMRV�GH�,VUDHO�FRQ� HO� PDQi� HQ� HO� GHVLHUWR�� SRUTXH� HOORV� VHUiQ� EXHQRV�� \� HQWRQFHV� YROYHUiQ� DO�SULPLWLYR�HVWDGR�HQ�TXH�OD�2UGHQ�IXH�IXQGDGD�\�WXYR�VX�RULJHQ��
&yPR�� SRU� ODV� RUDFLRQHV� \� OiJULPDV� GH� KHUPDQRV�KXPLOGHV� \� VHQFLOORV�� VH�FRQYLHUWHQ� PXFKDV� DOPDV� TXH� SDUHFHQ� FRQYHUWLGDV� SRU� OD� FLHQFLD� \�SUHGLFDFLyQ�GH�RWURV
1R� TXHUtD� HO� VDQWtVLPR�3DGUH� TXH� VXV� KHUPDQRV� IXHUDQ� iYLGRV� GH� FLHQFLD� \� GH�OLEURV��VLQR�TXH�TXHUtD�\�OHV�H[KRUWDED�D�TXH�SXVLHUDQ�WRGR�VX�DIiQ�HQ�FLPHQWDUVH�VREUH� OD�VDQWD�KXPLOGDG�\�HQ� LPLWDU� OD�SXUD�VHQFLOOH]��OD�VDQWD�RUDFLyQ�\� OD�GDPD�3REUH]D��VREUH�HOODV�HGLILFDURQ�ORV�SULPHURV�\�VDQWRV�KHUPDQRV��'HFtD�TXH�HV�pVWH�HO�~QLFR�FDPLQR�VHJXUR�SDUD�OD�SURSLD�VDOYDFLyQ�\�SDUD�OD�HGLILFDFLyQ�HVSLULWXDO�GHO�SUyMLPR�� SRUTXH�&ULVWR�� D� FX\D� LPLWDFLyQ� KHPRV�VLGR� OODPDGRV��HVWH� VROR� FDPLQR�QRV�KD�PRVWUDGR�\�HQVHxDGR�GH�SDODEUD�D�OD�SDU�TXH�FRQ�VX�HMHPSOR�
(O� PLVPR� ELHQDYHQWXUDGR� 3DGUH�� PLUDQGR� DO� SRUYHQLU�� FRQRFLy� SRU� YLUWXG� GHO�(VStULWX�6DQWR��\�VH�OR�GHFtD�PXFKDV�YHFHV�D�ORV�KHUPDQRV��TXH�PXFKRV�GH�HOORV��FRQ�SUHWH[WR�GH�HGLILFDFLyQ�GH�RWURV��DEDQGRQDUtDQ�VX�YRFDFLyQ��HV�GHFLU��OD�VDQWD�KXPLOGDG��OD�SXUD�VHQFLOOH]��OD�RUDFLyQ�\�GHYRFLyQ�\�QXHVWUD�GDPD�OD�3REUH]D��<�OHV�VXFHGHUi�TXH��FXDQGR�VH�FUHtDQ�HVWDU�PiV�OOHQRV�GH�GHYRFLyQ��PiV�HQFHQGLGRV�HQ�HO� DPRU� GH�'LRV� \�PiV� LOXPLQDGRV� HQ� VX� FRQRFLPLHQWR� SRU� OD� LQWHOLJHQFLD� GH� OD�6DJUDGD� (VFULWXUD�� HQWRQFHV� SUHFLVDPHQWH� VH� YHUiQ� LQYDGLGRV� GH� OD� WLELH]D� \�YDFtRV�GH�HVStULWX��\�VH�VHQWLUiQ�VLQ�IXHU]DV�SDUD�UHWRUQDU�D�VX�SULPLWLYD�YRFDFLyQ��SXHV� SHUGLHURQ�� HQ� DIDQHV� YDQRV� \� IDOVRV�� HO WLHPSR� GH� YLYLU� FRQIRUPH� D� VX�YRFDFLyQ�
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3RU� HVR�� WHPR� TXH� VH� OHV� TXLWH� DTXHOOR� TXH� OHV� SDUHFtD� WHQHU�� SRUTXH�PHQRVSUHFLDURQ�� HQ� DEVROXWR� OR� TXH� GH� KHFKR� VH� OHV� KDEtD� GDGR�� HVWR� HV��FRQVHUYDU� VX� YRFDFLyQ� \� YLYLUOD��� <� DxDGtD�� �+D\� PXFKRV� KHUPDQRV� TXH� SRQHQWRGR�VX�DIiQ�\�WRGR�VX�FXLGDGR�HQ�DGTXLULU�FLHQFLD�DO�PDUJHQ�GH�VX�VDQWD�YRFDFLyQ��\�DQGDQ�HUUDQWHV�FRQ�HO�DOPD�\�FRQ�HO�FXHUSR�IXHUD�GHO�FDPLQR�GH�OD�KXPLOGDG�\�GH�OD�VDQWD�RUDFLyQ��<�FXDQGR�SUHGLFDQ�DO�SXHEOR�\�YHQ�TXH�VH�KD�SURGXFLGR�DOJXQD�HGLILFDFLyQ \� TXH� DOJXQRV� VH� KDQ� FRQYHUWLGR� D� OD� SHQLWHQFLD�� VH� HQYDQHFHQ� \�HQRUJXOOHFHQ� GH� OD� REUD� \� JDQDQFLD� DMHQD�� FRPR� VL� IXHUD� VX\D�� VLHQGR� DVt� TXH�SUHGLFDURQ�SDUD�VX�SURSLR�SHUMXLFLR�\�FRQGHQDFLyQ��\�QDGD�HQ�YHUGDG�KDQ�REUDGR�SRU�Vt�PLVPRV��VLQR�FRPR�PHURV�LQVWUXPHQWRV�GH�DTXHOORV�D�WUDYpV�GH�ORV�FXDOHV�HO�6HxRU�KD�SURGXFLGR�WDOHV�IUXWRV�
3XHV�ORV�TXH�VH�SLHQVD�TXH�VRQ�HGLILFDGRV�\�FRQYHUWLGRV�D�OD�SHQLWHQFLD�SRU�REUD�GH� VX�FLHQFLD� \� SUHGLFDFLyQ�� ORV� HGLILFD� \� FRQYLHUWH� HO�6HxRU� SRU� ODV� RUDFLRQHV� \�JHPLGRV� GH� ORV� VDQWRV�� SREUHV�� KXPLOGHV� \� VHQFLOORV� KHUPDQRV��D� SHVDU� GH� TXH�HVWRV�VDQWRV�KHUPDQRV��FRPR�RFXUUH�PXFKtVLPDV�YHFHV��OR�GHVFRQR]FDQ��<�'LRV�TXLHUH�TXH�OR�LJQRUHQ�SDUD�TXH�QR�OHV�PXHUGD�OD�SDVLyQ�GH�OD�VREHUELD���(VWRV�VRQ�PLV�KHUPDQRV��FDEDOOHURV�GH�OD�7DEOD�5HGRQGD��TXH�YLYHQ�RFXOWRV�HQ�ORV�GHVLHUWRV�\� HQ� OXJDUHV� DSDUWDGRV� FRQ� HO� ILQ� GH� GHGLFDUVH� FRQ�PiV� DKtQFR� D� OD� RUDFLyQ� \�PHGLWDFLyQ�� TXH� OORUDQ� ORV� SHFDGRV� SURSLRV� \� DMHQRV�� TXH� YLYHQ� FRQ� KXPLOGDG� \�VHQFLOOH]��FX\D�VDQWLGDG�'LRV�FRQRFH��SHUR�HV�D�YHFHV�LJQRUDGD�SRU�ORV�KHUPDQRV�\�SRU�ORV�KRPEUHV�
&XDQGR�VXV�DOPDV�VHDQ�SUHVHQWDGDV�SRU�ORV�iQJHOHV�DQWH�HO�6HxRU��HQWRQFHV�OHV�PRVWUDUi� HO� 6HxRU� HO� IUXWR� \� UHFRPSHQVD� GH� VXV� WUDEDMRV�� HV� GHFLU�� PXOWLWXG� GH�DOPDV�TXH�VH�KDQ�VDOYDGR�SRU� VXV�HMHPSORV��RUDFLRQHV�\ OiJULPDV�� \�PHUHFHUiQ�HVFXFKDU��µ0LUDG��DPDGRV�KLMRV�PtRV��TXH�WDQWDV�\�WDOHV�DOPDV�VH�KDQ�VDOYDGR�SRU�YXHVWUDV�RUDFLRQHV��OiJULPDV�\�HMHPSORV��\��3RUTXH�KDEpLV�VLGR�ILHOHV�HQ�OR�SRFR��RV�FRQVWLWXLUp�VREUH�OR�PXFKR����2WURV�KDQ�WUDEDMDGR�\�SUHGLFDGR�FRQ�GLVFXUVRV�GH�VX�SURSLD� VDELGXUtD� \�FLHQFLD�� \� \R��SRU� YXHVWURV�PHUHFLPLHQWRV��KH�SURGXFLGR�HO�IUXWR�GH�OD�VDOYDFLyQ��5HFLELG��SXHV��OD�UHFRPSHQVD�GHO�WUDEDMR�GH�HOORV�\�HO�IUXWR�GH�YXHVWURV�PpULWRV��HO�UHLQR�GH�ORV�FLHORV�TXH�KDEpLV�FRQTXLVWDGR�FRQ�OD�YLROHQFLD�GH�YXHVWUD�KXPLOGDG�\�VHQFLOOH]��GH�YXHVWUDV�RUDFLRQHV�\�OiJULPDV�
�$Vt�� pVWRV�� OOHYDQGR� VXV� JDYLOODV�� HVWR� HV�� HO� IUXWR� \� ORV� PpULWRV� GH� VX� VDQWD�KXPLOGDG�\�VHQFLOOH]��HQWUDUiQ�HQ�HO�JR]R�GHO�6HxRU�FRQ�DOHJUtD�\�UHJRFLMR��3HUR�ORV�RWURV� TXH� QR� VH� KDQ DIDQDGR� VLQR� SRU� DGTXLULU� FRQRFLPLHQWRV� \� PRVWUDU� D� ORV�GHPiV�HO�FDPLQR�GH� OD�VDOYDFLyQ��VLQ�REUDU�QDGD�SDUD�Vt��VH�SUHVHQWDUiQ�DQWH�HO�WULEXQDO�GH�&ULVWR�GHVQXGRV�\�FRQ� ODV�PDQRV�YDFtDV��VLQ� OOHYDU�RWUDV�JDYLOODV�TXH�ODV�GH�VX�SURSLD�FRQIXVLyQ��YHUJ�HQ]D \�DPDUJXUD�
�(QWRQFHV�� OD� YHUGDG� GH� OD� VDQWD� KXPLOGDG� \� VHQFLOOH]�� GH� OD� VDQWD� RUDFLyQ� \�SREUH]D��TXH�HV�QXHVWUD�YRFDFLyQ��VHUi�HQVDO]DGD��\�JORULILFDGD��\�HQJUDQGHFLGD��YHUGDG�TXH�HOORV��KLQFKDGRV�SRU�HO�YLHQWR�GH�VX�FLHQFLD��YLOLSHQGLDURQ�FRQ�VX�YLGD�\�FRQ� YDQRV� GLVFXUVRV� GH� VX� VDELGXUtD�� DILUPDQGR� TXH� OD� YHUGDG� HUD� IDOVHGDG� \�SHUVLJXLHQGR�� FRPR� FLHJRV�� FRQ� LPSODFDEOH� GXUH]D� D� ORV� TXH� FDPLQDEDQ� HQ� OD�YHUGDG�� (QWRQFHV�� HO� HUURU� \� OD� IDOVHGDG� GH� VXV� RSLQLRQHV�� TXH� OHV� VLUYLHURQ� GH�
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FDPLQR�\�SURFODPDURQ�FRPR YHUGDG�\�TXH�IXHURQ�PRWLYR�GH�TXH�PXFKRV�FD\HUDQ�HQ�OD�KR\D�GH�OD�FHJXHUD��WHUPLQDUiQ�HQ�GRORU��FRQIXVLyQ�\�YHUJ�HQ]D��\�HOORV��FRQ�VXV� RSLQLRQHV� WHQHEURVDV�� VHUiQ� ODQ]DGRV� D� ODV� WLQLHEODV� H[WHULRUHV� D� KDFHU�FRPSDxtD�D�ORV�HVStULWXV�GH�ODV�WLQLHEODV��
3RU HVR��HO�ELHQDYHQWXUDGR�)UDQFLVFR�UHSHWtD�HVWH�WH[WR�GH�OD�J�6DJUDGD�(VFULWXUD��3DULy�OD�HVWpULO�VLHWH�KLMRV�\�VH�PDUFKLWy�OD�TXH�PXFKRV�WHQtD��\�OR�FRPHQWDED�DVt���/D� HVWpULO� HV� HO� EXHQ� UHOLJLRVR�� VHQFLOOR� \� KXPLOGH�� SREUH� \� GHVSUHFLDGR�� YLO� \�KXPLOODGR�� TXH� SRU� VXV� VDQWDV� RSHUDFLRQHV� \� YLUWXGHV� VLUYH� FRQVWDQWHPHQWH� GH�HGLILFDFLyQ�D�ORV�GHPiV�\�ORV�GD�D�OX]�FRQ�JHPLGRV�GRORURVRV���(VWDV�SDODEUDV�ODV�UHSHWtD�FRQ�IUHFXHQFLD�GHODQWH�GH�ORV�PLQLVWURV�\�GH�RWURV�KHUPDQRV��VREUH� WRGR��HQ�FDStWXOR�JHQHUDO�
4XHUtD \�HQVHxDED�TXH�ORV�SUHODGRV�\�SUHGLFDGRUHV�GHEtDQ�HMHUFLWDUVH�HQ�OD�RUDFLyQ�\�HQ�REUDV�GH�KXPLOGDG
(O�ILHO�VLHUYR�\�SHUIHFWR�LPLWDGRU�GH�&ULVWR�)UDQFLVFR��VLQWLpQGRVH�WUDQVIRUPDGR�HQ�&ULVWR�SULQFLSDOPHQWH�SRU� OD�YLUWXG�GH� OD�VDQWD�KXPLOGDG�� OD�GHVHDED��HQWUH� WRGDV�ODV�YLUWXGHV��HQ�VXV�KHUPDQRV��\�OHV�H[KRUWDED�LQFHVDQWHPHQWH��GH�SDODEUD�\�FRQ�HO� HMHPSOR� \� FRQ� SDWHUQDO� DPRU�� D� TXH� OD� DPDUDQ�� GHVHDUDQ�� DGTXLULHUDQ� \�FRQVHUYDUDQ�� \� SDUWLFXODUPHQWH� DPRQHVWDED� H� LPSXOVDED� D� ORV� PLQLVWURV� \�SUHGLFDGRUHV�D�TXH�SUDFWLFDUDQ�REUDV�GH�KXPLOGDG�
'HFtD�TXH�SRU�HO�RILFLR�GH�OD�SUHODFtD�\�HO�FDUJR�GH�SUHGLFDU�QR�GHEtDQ�DEDQGRQDU�OD� VDQWD� \� GHYRWD� RUDFLyQ�� QL� HO� LU� D� SHGLU� OLPRVQD�� QL� HO� RFXSDUVH� D� YHFHV� HQ�WUDEDMRV� PDQXDOHV�� QL� HO� KDFHU� RWUDV� REUDV� GH� KXPLOGDG� FRPR� ORV� GHPiV�KHUPDQRV��SRU�HO�EXHQ�HMHPSOR�\�SRU�HO�ELHQ�GH�VXV�DOPDV�\�GHO�SUyMLPR��<�DxDGtD���/RV� KHUPDQRV� V~EGLWRV� TXHGDQ� DOWDPHQWH� HGLILFDGRV� FXDQGR� YHQ� TXH� ORV�PLQLVWURV�\�ORV�SUHGLFDGRUHV�VH�GHGLFDQ�GH�EXHQ�JUDGR�D�OD�RUDFLyQ�\�VH�DEDMDQ�D�UHDOL]DU� REUDV� GH�KXPLOGDG� \� VHUYLFLRV� RVFXURV��'H�RWUD�PDQHUD��QR�SXHGHQ�� VLQ�SURSLD� FRQIXVLyQ� \� VLQ� SHOLJUR� GH� FRQGHQDUVH�� DPRQHVWDU� HQ� HVWR� D� ORV� GHPiV�KHUPDQRV��(V�QHFHVDULR��D�LPLWDFLyQ�GH�&ULVWR��REUDU�DQWHV�TXH�HQVHxDU��\�REUDU�D�OD�SDU�TXH�HQVHxDU��
&yPR��SDUD�KXPLOODFLyQ�VX\D��HQVHxy�D�ORV�KHUPDQRV�D�FRQRFHU�FXiQGR�HUD�VLHUYR�GH�'LRV�\�FXiQGR�QR
8QD�YH]�UHXQLy�HO�ELHQDYHQWXUDGR�)UDQFLVFR�D�PXFKRV�KHUPDQRV�\� OHV�GLMR� O� �+H�VXSOLFDGR�DO�6HxRU�TXH�VH�GLJQH�PDQLIHVWDUPH�FXiQGR�VR\�VX�VLHUYR�\�FXiQGR�QR��3XHV�QR�TXHUUtD�RWUD�FRVD�TXH�VHU�VX�VLHUYR��<�HO�6HxRU�� EHQLJQtVLPR��VH�GLJQy�UHVSRQGHUPH��µ&RQRFHUiV�TXH�HUHV�HQ�YHUGDG�PL�VLHUYR�VL�SLHQVDVa�KDEODV�\�REUDV�VDQWDPHQWH¶��2V�KH�UHXQLGR��KHUPDQRV��\�RV�KH�FRQIHVDGR�HVWR�SDUD�TXH��FXDQGR�YHiLV�TXH�IDOWR�HQ� WRGR�R�HQ�DOJR�GH OR�TXH�KH�GLFKR��SXHGD�DYHUJRQ]DUPH�DQWH�YRVRWURV��
4XLVR� GHFLGLGDPHQWH� TXH� WRGRV� ORV� KHUPDQRV� VH� GHGLFDUDQ�� D� WLHPSRV�� D�WUDEDMRV�PDQXDOHV
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'HFtD� TXH� ORV� LQGROHQWHV�� TXH� QR� VH� GHGLFDQ� FRQ� KXPLOGDG� \� IDPLOLDUPHQWH� D�DOJXQD� RFXSDFLyQ�� SURQWR� VHUiQ� YRPLWDGRV GH� OD� ERFD� GH� 'LRV�� 1R� SRGtD�FRPSDUHFHU�DQWH�pO�QLQJ~Q�RFLRVR�VLQ�TXH�OR�]DKLULHUD�DO�PRPHQWR�PRUGD]PHQWH��<�pO�� PRGHOR� GH� WRGD� SHUIHFFLyQ�� WUDEDMDED� KXPLOGHPHQWH� FRQ� VXV� PDQRV�� QR�SHUPLWLpQGRVH�GHVSHUGLFLDU�QDGD�GHO�SUHFLRVR�GRQ�GHO�WLHPSR�
<�GHFtD���4XLHUR�TXH�WRGRV�ORV�KHUPDQRV�WUDEDMHQ�\�VH�HMHUFLWHQ�KXPLOGHPHQWH�HQ�REUDV�EXHQDV��SDUD�TXH�VHDPRV�PHQRV�JUDYRVRV�D�ORV�KRPEUHV�\�SDUD�TXH�QL�OD�OHQJXD� QL� HO� FRUD]yQ� DQGHQ� YDJDEXQGRV� HQ� DODV� GH� OD� RFLRVLGDG�� \� ORV� TXH� QR�VDEHQ�WUDEDMDU��TXH�DSUHQGDQ���<�DILUPDED�TXH�OD�JDQDQFLD�R�OD�UHFRPSHQVD�SRU�HO�WUDEDMR�QR�SHUWHQHFHQ�DO�TXH�KD�WUDEDMDGR��VLQR�TXH�KDQ�GH�GHMDUVH�DO�DUELWULR�GHO�JXDUGLiQ�R�GH�OD�IDPLOLD�
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&DStWXOR�&LQFR��6X�&HOR�SRU�OD�3URIHVLyQ�GH�OD�5HJOD�\�SRU�WRGD�OD�5HOLJLyQ
&yPR�DODEDED� OD� SURIHVLyQ�GH� OD�5HJOD� \� TXHUtD� TXH� ORV� KHUPDQRV� OD� VXSLHUDQ��KDEODUDQ�GH�HOOD�\�PXULHUDQ�FRQ�HOOD
(O� ELHQDYHQWXUDGR� )UDQFLVFR�� SHUIHFWR� FHODGRU� GH� OD� REVHUYDQFLD� GHO� VDQWR�(YDQJHOLR�� YLJLODED� DUGHQWtVLPDPHQWH� SRU� OD� FRP~Q� SURIHVLyQ� GH� QXHVWUD� 5HJOD��TXH� QR� HV� VLQR� OD� REVHUYDQFLD� SHUIHFWD� GHO� (YDQJHOLR�� $� ORV� TXH� VRQ� \� VHUiQ�YHUGDGHURV�FHODQWHV�GH� OD�PLVPD�� ORV�EHQGLMR�FRQ�EHQGLFLyQ�HVSHFLDO��'HFtD�TXH�HVWD� SURIHVLyQ� QXHVWUD� HV� SDUD� VXV� LPLWDGRUHV� OLEUR� GH� OD� YLGD�� HVSHUDQ]D� GH�VDOYDFLyQ��DUUD�GH� OD�JORULD��PHGXOD�GHO (YDQJHOLR��FDPLQR�GH� OD� FUX]��HVWDGR�GH�SHUIHFFLyQ�� OODYH� GHO� SDUDtVR� \� SDFWR� GH� HWHUQD� DOLDQ]D�� 4XHUtD� TXH� WRGRV� ORV�KHUPDQRV�OD�WXYLHUDQ�\�TXH�WRGRV�OD�VXSLHUDQ��TXHUtD�WDPELpQ�TXH�ORV�KHUPDQRV�HQ�ORV� FRORTXLRV�� SDUD� TXLWDU� HO� WHGLR�� KDEODVHQ� GH� HOOD� FRQ� IUHFXHQFLD� \� TXH�� SDUD�UHFRUGDU�HO� MXUDPHQWR�HPLWLGR�� UHIOH[LRQDUDQ�DFHUFD�GH�HOOD�PXFKDV�YHFHV��HQ�VX�LQWHULRU�
(QVHxy� WDPELpQ� TXH� GHEtDQ� OOHYDUOD� VLHPSUH� DQWH� ORV� RMRV�� FRPR� DYLVR� \�GHVSHUWDGRU� GH� OD� YLGD� TXH� WHQtDQ� TXH� OOHYDU� \� GH� OD� REVHUYDQFLD� UHJXODU� D� TXH�HVWDEDQ� REOLJDGRV�� \� OR� TXH� HV�PiV� WRGDYtD�� TXLVR� \� HQVHxy� TXH� ORV� KHUPDQRV�GHEtDQ�PRULU�FRQ�HOOD�
8Q�VDQWR�ODLFR�TXH�IXH�PDUWLUL]DGR�FRQ�OD�5HJOD�HQ�ODV�PDQRV
+XER�XQ�KHUPDQR�ODLFR�TXH�QXQFD�ROYLGy�HVWDV�VDQWDV�HQVHxDQ]DV�GHO�EHDWtVLPR�3DGUH�� &UHHPRV� ILUPHPHQWH� TXH� IRUPD� SDUWH� GHO� FRUR� GH� ORV� PiUWLUHV�� SXHV��HVWDQGR� HQWUH� ORV� LQILHOHV� HQ� DQVLDV� GH�PDUWLULR� \� VLHQGR� FRQGXFLGR� D� pO� SRU� ORV�VDUUDFHQRV��HVWUHFKDED� FRQ�JUDQ� IHUYRU� OD�5HJOD� HQWUH� VXV�PDQRV�� \�� SXHVWR� GH�URGLOODV�� GLMR� D� VX� FRPSDxHUR�� �'H� WRGDV� ODV� IDOWDV� TXH� KH� FRPHWLGR� FRQWUD� HVWD�5HJOD��TXHULGR�KHUPDQR��PH�FRQILHVR�FXOSDEOH�DQWH�ORV�RMRV�GH�OD�GLYLQD�0DMHVWDG�\�DQWH�WL��
$�HVWD�EUHYH�FRQIHVLyQ�VLJXLy�HO�JROSH�GHO�DOIDQJH��TXH��DO�FRUWDU�VX�YLGD��OH�FLxy�OD�FRURQD� GHO�PDUWLULR�� (VWH� MRYHQFLWR� KDEtD� HQWUDGR� HQ� OD�2UGHQ� VLQ� DSHQDV� SRGHU�VRSRUWDU�ORV�D\XQRV�GH�OD�5HJOD��\�OOHYDED��VLQ�HPEDUJR��WDQ�MRYHQ��OD�ORULJD�D�UDt]�GH� OD� FDUQH�� £-RYHQ� IHOL]�� TXH� IHOL]PHQWH� HPSH]y� OD� FDUUHUD� \�PiV� IHOL]PHQWH� OD�DFDEy�
4XLVR�TXH�OD�2UGHQ�HVWXYLHUD�VLHPSUH�EDMR�OD�SURWHFFLyQ�\�FRUUHFFLyQ�GH�OD�,JOHVLD
(O�ELHQDYHQWXUDGR�)UDQFLVFR�GHFtD���,Up�D�UHFRPHQGDU�OD�5HOLJLyQ�GH�ORV�KHUPDQRV�PHQRUHV� D� OD� VDQWD� ,JOHVLD� URPDQD��&RQ� VX� YDUD� SRGHURVD�� ORV�PDOpYRORV� VHUiQ�DVXVWDGRV� \� FRUUHJLGRV�� \�� HQ� FDPELR�� ORV� KLMRV� GH� 'LRV� JR]DUiQ� GH� OLEHUWDG� HQ�WRGDV�SDUWHV� SDUD� DXPHQWR�GH� OD�HWHUQD� VDOYDFLyQ��5HFRQR]FDQ�DVt� ORV� KLMRV� ORV�GXOFHV�EHQHILFLRV�GH�VX�PDGUH�\�VLJDQ�VLHPSUH�FRQ�VLQJXODU�GHYRFLyQ�VXV�KXHOODV�YHQHUDQGDV�
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&RQ�VX�SURWHFFLyQ�QR�KDEUi�HQ� OD�2UGHQ�QLQJ~Q�PDO� WURSLH]R��QL�HO�KLMR�GH�%HOLDO�SLVDUi� LPSXQH� OD�YLxD�GHO�6HxRU��(OOD��PDGUH�VDQWD��HPXODUi� OD�JORULD�GH�QXHVWUD�SREUH]D� \� QR� SHUPLWLUi� MDPiV� TXH� FRQ� OD� QXEH� GH� OD� VREHUELD� VH� RVFXUH]FD� HO�UHVSODQGRU�GH�OD�KXPLOGDG��(OOD�FRQVHUYDUi�YLJRURVRV�HQ�QRVRWURV�ORV�YtQFXORV�GH�OD�FDULGDG \�GH� OD�SD]�� UHSULPLHQGR�FRQ�HVWULFWDV�SHQDV�D� ORV�GLVLGHQWHV��\�HQ�VX�SUHVHQFLD� IORUHFHUi� VLHPSUH� OD� REVHUYDQFLD� GH� OD� SXUH]D� HYDQJpOLFD�� \� QR�FRQVHQWLUi�TXH�QL�SRU�XQ�PRPHQWR�VH�GHVYLUW~H�HO�RORU�GH� OD�EXHQD�IDPD�\�GH� OD�VDQWD�YLGD��
&XDWUR� SULYLOHJLRV� TXH� HO� 6HxRU� RWRUJy� D� OD� 5HOLJLyQ� \� UHYHOy� DO� ELHQDYHQWXUDGR�)UDQFLVFR
(O�ELHQDYHQWXUDGR�)UDQFLVFR�GHFtD�TXH�KDEtD�DOFDQ]DGR�GHO�6HxRU��VHJ~Q� OH� IXH�FRPXQLFDGR�SRU�XQ�iQJHO��HVWDV�FXDWUR�SUHUURJDWLYDV��TXH�OD�UHOLJLyQ�\�SURIHVLyQ�GH�ORV�KHUPDQRV�PHMRUHV�GXUDUtD�KDVWD�HO�GtD�GHO�MXLFLR��TXH�QLQJXQR�TXH�GH�SURSyVLWR�SHUVLJXLHUD�D�OD�2UGHQ�YLYLUtD�PXFKR��TXH�QLQJ~Q�SHFDGRU�TXH�TXLVLHUD�YLYLU�PDO�HQ�OD�2UGHQ�SRGUtD�SHUPDQHFHU�HQ�HOOD�PXFKR� WLHPSR�� \�TXH� WRGR�HO�TXH�DPDUD�GH�FRUD]yQ�D�OD�2UGHQ� SRU�PD\RU�SHFDGRU�TXH�VHD��DO�ILQ�DOFDQ]DUi�PLVHULFRUGLD�
/DV� FRQGLFLRQHV� TXH� VHxDOy� FRPR� QHFHVDULDV� HQ� HO� PLQLVWUR� JHQHUDO� \� HQ� VXV�FRQVHMHURV
(UD�WDQWR�HO�FHOR�TXH�WHQtD�SRU�OD�FRQVHUYDFLyQ�GH�OD�SHUIHFFLyQ�HQ�OD�5HOLJLyQ�\�WDQ�DOWD� OH� SDUHFtD� OD� SHUIHFFLyQ� GH� OD� SURIHVLyQ� GH� OD� 5HJOD�� TXH� PXFKDV� YHFHV�SHQVDED� HQ� TXLpQ� VHUtD� HO� LGyQHR� SDUD� HPSXxDU�� GHVSXpV� GH� VX� PXHUWH�� HO�JRELHUQR�GH�WRGD�OD�5HOLJLyQ�\�PDQWHQHUOD��FRQ�OD�D\XGD�GH�'LRV��HQ�VX�SHUIHFFLyQ��\�QR�OR�GHVFXEUtD�SRU�QLQJXQD�SDUWH��&XDQGR�HVWDED \D�SUy[LPR�D�OD�PXHUWH��OH�GLMR�XQ�KHUPDQR���3DGUH��W~�LUiV�DO�6HxRU��\�HVWD�IDPLOLD�TXH�WH�KD�VHJXLGR�TXHGDUi�HQ�HVWH�YDOOH�GH�OiJULPDV��GLQRV�VL�W~�FRQRFHV�HQ�OD�2UGHQ�DOJXQR�HQ�TXLHQ�FRQItHV�\�D�TXLHQ�SXHGDV�LPSRQHU�HO�FDUJR�GH�PLQLVWUR�JHQHUDO���
(O� ELHQDYHQWXUDGR� )UDQFLVFR� UHVSRQGLy� FRQ� SDODEUDV� HQWUHFRUWDGDV� SRU� ORV�VXVSLURV�� �+LMR� PtR�� SDUD� FDSLWiQ� GH� HVWH� QXPHURVR� \� PXOWLIRUUPH� HMpUFLWR�� SDUD�SDVWRU� GH� WDQ� YDVWR� \� H[WHQGLGR� UHEDxR�� QR� GHVFXEUR� QLQJXQR� FRQ� VXILFLHQWHV�FXDOLGDGHV��SHUR�VHxDODUp�HQ�XQ FXDGUR�FyPR�GHEHUtD�VHU�HO�MHIH�\�SDVWRU�GH�HVWD�IDPLJOLD�� �+D� GH� VHU� � GLMR� � GH� YLGD� PX\� SRQGHUDGD�� GH� PXFKD� GLVFUHFLyQ�� GH�UHFRQRFLGD� IDPD�� OLEUH� GH� SUHIHUHQFLDV� SDUWLFXODUHV�� QR� VHD� TXH�� DPDQGR�PiV�D�XQD�SDUWH��OHYDQWH�HVFiQGDOR�HQ�HO�WRGR��+D�GH�VHU�PX\�DPDQWH�GH�OD�RUDFLyQ��SHUR�GH�PRGR�TXH�GHGLTXH�XQ�WLHPSR�D�VX�DOPD�\�RWUR�D�VX�JUH\��$QWHV�TXH�QDGD��PX\�GH� PDxDQD� DQWHSRQGUi� HO� VDQWtVLPR� VDFULILFLR� GH� OD� PLVD�� \� FRQ� WRGR� DIHFWR� \�PXFKD�GHYRFLyQ�HQFRPHQGDUi�HQ�pO�VX�SHUVRQD�\� OD�JUH\�D� OD�SURWHFFLyQ�GLYLQD��'HVSXpV�GH�OD�RUDFLyQ�TXHGDUi�D�PHUFHG�GH�WRGRV��GLVSXHVWR�D�VHU�GHVSHOOHMDGR��GLVSXHVWR� D� UHVSRQGHU� D� WRGRV�� D� DWHQGHU� D� WRGRV� FRQ� FDULGDG�� SDFLHQFLD� \�PDQVHGXPEUH�
�1R� KD� GH� WHQHU� DFHSFLyQ� GH� SHUVRQDV�� FXLGDQGR� QR� PHQRV� GH� ORV� VHQFLOORV� H�LJQRUDQWHV�TXH�GH�ORV�VDELRV�\�OHWUDGRV��$XQTXH�OH�KD\D�VLGR�RWRUJDGR�HO�GRQ�GH�OD�
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FLHQFLD�� PXpVWUHVH�� VLQ� HPEDUJR� FRPR� HMHPSODU� GH� SLHGDG� \� VHQFLOOH]�� GH�SDFLHQFLD�\�GH�KXPLOGDG��\�FXOWLYH�ODV�YLUWXGHV�HQ�Vt�\�HQ�ORV�GHPiV��HMHUFLWiQGRVH�FRQWLQXDPHQWH�HQ�VX�SUiFWLFD�\�HVWLPXODQGR�D�HOODV�PiV�FRQ�HO�HMHPSOR�TXH�FRQ�GLVFXUVRV��'HWHVWH�HO�GLQHUR��TXH�HV�OD�SULQFLSDO�FRUUXSWHOD�GH�QXHVWUD�SURIHVLyQ�\�SHUIHFFLyQ�� \�� FRPR� PRGHOR� Y� FDEH]D�� TXH� KD� GH� VHU� GH� WRGRV� LPLWDGR�� QXQFD�MDPiV� OOHYH� EROVD�� 3DUD� Vt� EiVWHOH� WHQHU� HO KiELWR� \� DOJ~Q� RS~VFXOR�� \� SDUD� ORV�GHPiV��X�HVWXFKH�FRQ�OD�SOXPD��OD�WDEOLOOD�\�HO�VHOOR��1R�VHD�DPRQWRQDGRU�GH�OLEURV�QL�PX\� GDGR� D� OD� OHFWXUD�� QR� VHD�TXH� UREH� DO� RILFLR� OR� TXH� FRQVDJUD� DO� HVWXGLR��&RQVXHOH� FRQ� EHQLJQLGDG� D� ORV� DIOLJLGRV�� SXHV� HO� FRQVXHOR� HV� HO� ~OWLPR� UHPHGLR�SDUD�ORV�DWULEXODGRV��QR�VHD�TXH��IDOWiQGROHV�ORV�PHGLRV�SDUD�VDQDU��SUHYDOH]FD�HQ�HOORV�OD�HQIHUPHGDG�GH�OD�GHVHVSHUDFLyQ�
3DUD�FRQVHJXLU�TXH� ORV�SURWHUYRV�VH�GREOHJXHQ�D� OD�PDQVHGXPEUH��KXPtOOHVH�pO�SULPHUR�\�VHSD�SHUGHU�DOJR�GH�VX�GHUHFKR�SDUD�JDQDU�HO�DOPD���$�ORV�SUyIXJRV�GH�OD�2UGHQ�iEUDOHV�ODV�HQWUDxDV�GH�VX�FOHPHQFLD��DVt�FRPR�D�RYHMDV�TXH�VH�KDEtDQ�SHUGLGR�� \� QXQFD� OHV�QLHJXH� OD�PLVHULFRUGLD�� WHQLHQGR�HQ�FXHQWD�TXH�KDQ�GH� VHU�WHQWDFLRQHV� PX\� IXHUWHV� ODV� TXH� SXHGHQ� FRQGXFLU� D WDQ� SURIXQGD� FDtGD�� \� VL� HO�6HxRU� ODV� SHUPLWLHUD� HQ� pO�� SRGUtD� WDO� YH]� FDHU� PiV� KRQGR�� 4XLVLHUD� TXH� IXHUD�KRQUDGR�SRU�WRGRV�FRQ�GHYRFLyQ�\�UHYHUHQFLD��FRPR�YLFDULR�GH�&ULVWR��\�TXH�WRGRV�WUDWDUDQ�GH�SURYHHUOH�HQ�WRGR�FRQ�EHQHYROHQFLD�VHJ~Q�OR�TXH�QHFHVLWDUH�\� OR�TXH�FRQVLHQWH� QXHVWUR� HVWDGR�� (V� PHQHVWHU�� VLQ� HPEDUJR�� TXH� QR� HQFXHQWUH� PiV�FRPSODFHQFLD�HQ� ORV�KRQRUHV�\� IDYRUHV�TXH�GHOHLWH�HQ�ODV� LQMXULDV��GH�VXHUWH�TXH�ORV� KRQRUHV� QR� FDPELHQ� VXV� FRVWXPEUHV� VLQR� SDUD� PHMRUDUODV�� 6L� DOJXQD� YH]�QHFHVLWDUH�GH�DOLPHQWR�PiV�HVSHFLDO�\�PHMRU��QR�OR�WRPH�HQ�RFXOWR��VLQR�HQ�S~EOLFR��SDUD� HYLWDU� D� ORV� GHPiV� OD� YHUJ�HQ]D� TXH� KDEUtDQ� GH� SDVDU� VL� WXYLHUDQ� TXH�SURYHHUVH�HQ�VXV�HQIHUPHGDGHV�\�DFKDTXHV�
�$�pO�� VREUH� WRGR�� OH� LQFXPEH�GLVFHUQLU� ODV�FRQFLHQFLDV�RFXOWDV�\� VDFDU�OD�YHUGDG�SRU� KLORV� HVFRQGLGRV�� &RPR� SULQFLSLR�� WHQJD� SRU� VRVSHFKRVDV� WRGDV� ODV�DFXVDFLRQHV� KDVWD� TXH� OD� YHUGDG�� GHVSXpV� GH� GLOLJHQWH� H[DPHQ� HPSLHFH� D�HVFODUHFHUVH�� 1R� SUHVWH� RtGRV� D� ORV� FKDUODWDQHV�� \�� DQWH� WRGR�� FXDQGR� DFXVDQ��WpQJDORV�SRU�VRVSHFKRVRV�\�QR�OHV�GH�FUpGLWR�IiFLOPHQWH��3RU�~OWLPR��GHEH�VHU�GH�WDO� WHPSOH�� TXH�� D� WUXHTXH� GH� UHWHQHU� HO� KRQRU�� QR�PDQFLOOH� QL� UHODMH� GH�QLQJXQD�PDQHUD�OD�YLUWXG�LQVRERUQDEOH�GH�OD�MXVWLFLD�\�GH�OD�HTXLGDG��<�REUH�GH�WDO�PDQHUD��TXH�QR�RFDVLRQH�OD�PXHUWH�D�DOPD�DOJXQD�SRU�HO�H[FHVLYR�ULJRU��QL�SRU�GHPDVLDGD�EODQGXUD�VREUH�OD�UHODMDFLyQ�GH�OD�GLVFLSOLQD��6HD�WHPLGR�GH�WRGRV�\�DPDGR�GH�ORV�PLVPRV�TXH� OH� WHPHQ��3LHQVH�VLHPSUH�\�HVWp� FRQYHQFLGR�GH�TXH� OD�SUHODFtD�HV��SDUD�pO��PiV�ELHQ�FDUJD�TXH�KRQRU�
�4XLVLHUD� WDPELpQ�TXH�WXYLHUD�DOJXQRV�FRPSDxHURV�DGRUQDGRV�GH�YLUWXG��VHYHURV�FRQ�ORV�FDSULFKRV��IXHUWHV�HQ�ODV�FRQWUDULHGDGHV��SLDGRVRV�\�FRPSDVLYRV�SDUD�FRQ�ORV� SHFDGRUHV�� LJXDOHV� HQ� HO� DSUHFLR� SDUD� FRQ� WRGRV�� TXH� SRU� HO� WUDEDMR� QDGD�UHFLEDQ��VLQR�OR�SXUDPHQWH�QHFHVDULR�SDUD�HO�FXHUSR��TXH�QR�DQVtHQ�RWUD�FRVD�TXH�OD�JORULD�GH�'LRV��HO�ELHQ�GH�OD�2UGHQ�� ORV�PpULWRV�GH�OD�SURSLD�DOPD�\� OD�SHUIHFWD�VDOYDFLyQ�GH�WRGRV�ORV�KHUPDQRV��DVLPLVPR��GHELGDPHQWH�DIDEOHV�SDUD�FRQ�WRGRV�\�GLVSXHVWRV�D�UHFLELU�FRQ�VDQWD�DOHJUtD�D�FXDQWRV�DFXGLHUHQ�D�HOORV��\�HVIRU]DGRV�HQ�PRVWUDUVH�D� WRGRV�HQ� WRGR�SXUD�\� VHQFLOODPHQWH�FRPR� IRUPD�\�HMHPSOR�GH� OD�
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REVHUYDQFLD� GHO� (YDQJHOLR�� VHJ~Q� OR� SURIHVDGR� HQ� OD� 5HJOD�� 7DO� GHELHUD� VHU� HO�PLQLVWUR�JHQHUDO�GH�HVWD�5HOLJLyQ�\�WDOHV�GHELHUDQ�VHU�VXV�FRPSDxHURV��
&yPR� OH� KDEOy� HO� 6HxRU� XQD� YH]� TXH� VH� HQFRQWUDED� PX\� DIOLJLGR� SRUTXH� ORV�KHUPDQRV�VH�GHVYLDEDQ�GH�OD�SHUIHFFLyQ
6HJ~Q�HO�FHOR�FRQVWDQWH�TXH�VHQWtD�SRU�OD�SHUIHFFLyQ�GH�OD�5HOLJLyQ��WHQtD�TXH�VHU�HQ�pO�OD�WULVWH]D�TXH�VH�SURGXMHUD�VL�DOJXQD�YH]�RtD�R�YHtD DOJXQD�LPSHUIHFFLyQ�HQ�HOOD�� 3XHV� ELHQ�� FXDQGR� OOHJy� D� HQWHUDUVH� GH� TXH�DOJXQRV� KHUPDQRV�GDEDQ�PDO�HMHPSOR� HQ� OD� 5HOLJLyQ� \� TXH� ORV� KHUPDQRV� FRPHQ]DEDQ� D� GHFDHU� GHO� VXSUHPR�iSLFH�GH�OD�SURIHVLyQ��KHULGR�GH�XQ�JUDQGH�\�SURIXQGR�GRORU��GLMR�XQD�YH]�DO�6HxRUHQ�OD�RUDFLyQ���6HxRU��D�WL�WH�HQFRPLHQGR�OD�IDPLOLD�TXH�PH�GLVWH��
<� DO� PRPHQWR� HVFXFKy� TXH� HO� 6HxRU� OH� GHFtD�� �'LPH�� VLPSOH� H� LJQRUDQWH�KRPEUHFLOOR��¢SRU�TXp�WH�DIOLJHV�WDQWR�FXDQGR�DOJ~Q�KHUPDQR�VDOH�GH�OD�5HOLJLyQ�R�FXDQGR�VDEHV�TXH�ORV�KHUPDQRV�QR�DQGDQ�SRU�HO�FDPLQR�TXH�\R�WH�PRVWUp"�'LPH�WDPELpQ�� ¢TXLpQ� KD� SODQWDGR� HVWD� 5HOLJLyQ� GH� KHUPDQRV"� ¢4XLpQ� KDFH� TXH� HO�KRPEUH�VH�FRQYLHUWD�D�SHQLWHQFLD"�¢4XLpQ�GD� OD�IRUWDOH]D�GH�SHUVHYHUDU�HQ�HOOD"�¢1R�VR\�\R"�1R�WH�HOHJt�SRU�VHU�KRPEUH�GRWDGR�GH�FLHQFLD�\�GH HORFXHQFLD�SDUD�TXH�HVWpV�DO�IUHQWH�GH�HVWD�PL�IDPLOLD��SXHV�TXLHUR�TXH�QL�W~�QL�ORV�TXH�KDQ�GH�VHU�YHUGDGHURV�KHUPDQRV�\�VLQFHURV�REVHUYDQWHV�GH�OD�5HJOD�TXH�\R�WH�GL�YD\iLV�SRU�HO�FDPLQR�GH�OD�FLHQFLD�\�GH�OD�HORFXHQFLD��7H�HOHJt�D�WL��VLPSOH�H�LJQRUDQWH��SDUD�TXH� VHSiLV� W~� \� WXV� KHUPDQRV� TXH� YHODUp� SRU� PL� JUH\�� WH� KH� SXHVWR� D� WL� FRPR�HQVHxD�GH�HOORV�SDUD�TXH�ODV�REUDV�TXH�\R�REUR�HQ�WL��HOORV�ODV�LPLWHQ�GH�WL�
/RV�TXH�FDPLQDQ�SRU�OD�VHQGD�TXH�WH�KH�PRVWUDGR��PH�WLHQHQ�D�Pt��\�PH�WHQGUiQ�PiV� DEXQGDQWHPHQWH�� HQ� FDPELR�� D� ORV� TXH� TXLVLHUHQ� LU� SRU� RWUR� FDPLQR�� DXQ�DTXHOOR�TXH�FUHHQ�WHQHU��OHV�VHUi�TXLWDGR�O��$Vt��SXHV��WH�GLJR�TXH�HQ�DGHODQWH�QR�WH�DIOLMDV� WDQWR��VLQR�TXH�SLHQVHV�HQ�KDFHU� OR�TXH�KDFHV�\�HQ�REUDU� OR�TXH�REUDV��SRUTXH� HQ� DPRU� SHUSHWXR� KH� HVWDEOHFLGR� OD� 5HOLJLyQ� GH� ORV� KHUPDQRV�� <� WHQ�HQWHQGLGR�TXH�DPR�WDQWR�D� OD�PLVPD��TXH��VL�DOJXQR�GH� ORV�KHUPDQRV�YROYLHUH�DO�YyPLWR�\�PXULHUH�IXHUD�GH�OD�UHOLJLyQ��\R�HQYLDUp�RWUR�TXH�KHUHGH�VX�FRURQD��\��VL�QR�KXELHUH� QDFLGR� WRGDYtD�� OH� KDUtD� QDFHU�� <� SDUD� TXH� VHSDV� KDVWD� GyQGH� OOHJD�PL�HVSRQWiQHD�YROXQWDG�GH�DPDU�OD�YLGD�\�UHOLJLyQ�GH�ORV�KHUPDQRV��WH�GLJR�TXH��DXQ�HQ�HO�VXSXHVWR�GH�TXH�QR�TXHGDUDQ�PiV�TXH�WUHV�KHUPDQRV�HQ�HOOD��WRGDYtD�VHUtD�PL�5HOLJLyQ�\�QR�OD�DEDQGRQDUtD�MDPiV��
2tGR� WRGR� HVWR�� VX� DOPD� TXHGy�PDUDYLOORVDPHQWH� FRQVRODGD�� <� VL� ELHQ�� GDGR� HO�DUGLHQWH� FHOR� TXH� WHQtD� VLHPSUH� SRU� OD� SHUIHFFLyQ� GH� OD� 5HOLJLyQ�� QR� SRGtD� SRU�PHQRV�GH�DIOLJLUVH�SURIXQGDPHQWH�FXDQGR�RtD�TXH�ORV�KHUPDQRV�FRPHWtDQ�DOJXQD�LPSHUIHFFLyQ�GH�OD�TXH�VH�GHULYDED�PDO�HMHPSOR�R�HVFiQGDOR��SURQWR��GHVSXpV�TXH�KDEtD� VLGR� \D� FRQIRUWDGR� FRQ� HVWH� FRQVXHOR� GHO� 6HxRU�� VH� GHFtD� WUD\HQGR� D� OD�PHPRULD�DTXHOOR�GHO�VDOPR���+H�MXUDGR�\�SURPHWLGR�JXDUGDU�ODV�OH\HV�GHO�6HxRU \�REVHUYDU� OD� 5HJOD� TXH� HO� PLVPR� 6HxRU�PH� GLR� SDUD�Pt� \� SDUD� ORV� TXH� TXLHUDQ�LPLWDUPH��7RGRV�ORV�KHUPDQRV�VH�REOLJDURQ�D�JXDUGDUOD�OR�PLVPR�TXH�\R�
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$Vt��GHVGH�TXH�GHMp�HO�RILFLR�GH�JREHUQDU�D�ORV�KHUPDQRV�SRU�PLV�HQIHUPHGDGHV�\�RWURV�PRWLYRV�UD]RQDEOHV��QR�PH�VLHQWR�FRQVWUHxLGR�D�RWUD�FRVD�TXH�D�URJDU�SRU�OD�5HOLJLyQ�\�D�GDU�EXHQ�HMHPSOR�D� ORV�KHUPDQRV��3XHV�GHO�6HxRU�KH� UHFLELGR�HVWD�JUDFLD� � \� HVWR\� GH� YHUGDG� FRQYHQFLGR� � GH� TXH� OD�PD\RU� D\XGD� TXH� SRGUtD� \R�SUHVWDU�D� OD� UHOLJLyQ�� DXQ�HQ�HO�FDVR�GH�TXH� OD�HQIHUPHGDG�QR�PH�H[FXVDUD�GHO�DEDQGRQR� GHO� FDUJR� � HV� GHGLFDUPH� D� GLDULR� D� OD� RUDFLyQ�� SDUD� TXH� HO� 6HxRU� OD�JRELHUQH��FRQVHUYH�\�SURWHMD��0H�KH�REOLJDGR�FRQ�HO�6HxRU�\�FRQ�ORV�KHUPDQRV�D�TXH��VL�DOJXQR�GH�pVWRV�SHUHFH�SRU�PL�PDO�HMHPSOR��WHQJD�\R�TXH�UHQGLU�FXHQWDV�DO�6HxRU���
7RGR�HVWR�OR�UHFDSDFLWDED�HQ�Vt�SDUD�DTXLHWDU�VX FRUD]yQ��\�OR�FRPHQWDED�WDPELpQ�PXFKDV�YHFHV�HQ� ORV�FRORTXLRV� FRQ� ORV�KHUPDQRV�\�HQ� ORV� FDStWXORV��<�VL� DOJ~Q�KHUPDQR� OH� LQVLQXDED� TXH� GHEtD� LQWHUYHQLU� HQ� HO� JRELHUQR� GH� OD� 2UGHQ�� OH�UHVSRQGtD�� �/RV� KHUPDQRV� WLHQHQ� VX�5HJOD�� TXH� MXUDURQ� JXDUGDU�� \� SDUD� TXH� QR�SXHGDQ�H[FXVDUVH�UHFXUULHQGR�D�Pt�� OXHJR�TXH�HO�6HxRU� WXYR�D�ELHQ�FRQVWLWXLUPH�HQ�SUHODGR�GH�HOORV�� MXUp� HQ� VX�SUHVHQFLD� JXDUGDUOD� \R� WDPELpQ��3RU� HVR��GHVGH�TXH� ORV� KHUPDQRV� FRQRFHQ� OR� TXH� GHEHQ� KDFHU� \� OR� TXH� GHEHQ� HYLWDU�� VyOR�PH�UHVWD�HQVHxDUORV�FRQ�PLV�REUDV��SRUTXH�SDUD�HVWR�OHV�KH�VLGR�GDGR�GXUDQWH�PL�YLGD�\�GHVSXpV�GH�PL�PXHUWH��
&HOR� VLQJXODU� TXH� PRVWUy� SRU� HO� OXJDU� GH� 6DQWD� 0DUtD� GH� OD� 3RUFL~QFXOD� \� ODV�QRUPDV�TXH�HVWDEOHFLy�DOOt�FRQWUD�ODV�FRQYHUVDFLRQHV�RFLRVDV
0LHQWUDV�YLYLy�WXYR�VLHPSUH�FHOR�VLQJXODU�\�HPSHxR�SULPRUGLDO�HQ�TXH�HQ�HO�VDQWR�OXJDU� GH� 6DQWD�0DUtD� GH� ORV� ÈQJHOHV�� FRPR� FDEH]D� \�PDGUH� GH� OD� 5HOLJLyQ�� VH�FRQVHUYDUD��PDV�TXH�HQ�RWURV�OXJDUHV�GH�OD�2UGHQ��WRGD�OD�SHUIHFFLyQ�GH�OD�YLGD�\�GH� OD�FRQYLYHQFLD��4XHUtD�\�SURFXUDED�TXH�GLFKR� OXJDU� IXHUD� IRUPD�\�HMHPSOR�GH�KXPLOGDG��GH�SREUH]D�\�GH� WRGD�SHUIHFFLyQ�HYDQJpOLFD�SDUD� ORV�GHPiV� OXJDUHV�\�TXH�VXV�PRUDGRUHV�IXHUDQ�PiV�PLUDGRV�\�VROtFLWRV�TXH�ORV�GHPiV�HQ�WRGR�OR�TXH�GHEtDQ�KDFHU�\�HYLWDU�FRQ�UHODFLyQ�D�OD�SHUIHFWD�REVHUYDQFLD�UHJXODU�
(Q�FRQVHFXHQFLD��FLHUWR�GtD�RUGHQy�TXH��SDUD�HYLWDU�OD�RFLRVLGDG��TXH�HV�OD�UDt]�GH�WRGRV� ORV� PDOHV�� \� PiV� HQ� HO� UHOLJLRVR�� ORV� KHUPDQRV� D� GLDULR� VH� RFXSDUDQ��MXQWDPHQWH� FRQ� pO�� HQ� KDFHU� DOJR� GHVSXpV� GH� OD� FRPLGD�� QR� IXHUD� TXH� HO� ELHQ�DGTXLULGR�HQ�HO� WLHPSR�GH�OD�RUDFLyQ�OR�SHUGLHUDQ�OXHJR��WRWDO�R�SDUFLDOPHQWH��FRQ�SDODEUDV�LQ~WLOHV�\�RFLRVDV��D�ODV�FXDOHV�HV�PiV�SURSHQVR�HO�KRPEUH�GHVSXpV�GH�KDEHU�FRPLGR�
7DPELpQ� PDQGy� \� RUGHQy� FRQ� HQWHUH]D� TXH�� VL� DOJ~Q� KHUPDQR�� GHVRFXSDGR� R�WUDEDMDQGR��GLMHUD�DOJXQD�SDODEUD�RFLRVD�HQWUH�ORV�KHUPDQRV��HVWp�REOLJDGR�D�UH]DU�XQD�YH]�HO�SDGUHQXHVWUR��DODEDQGR�D�'LRV�DO�SULQFLSLR�\�DO�ILQ�GH�OD�RUDFLyQ��0DV�VL��FRQVFLHQWH� GH� VX� IDOWD�� VH� DGHODQWDUH� D� H[FXVDUVH� GH� HOOD�� GLJD� SRU� VX� DOPD� HO�SDGUHQXHVWUR�\�ODV�DODEDQ]DV�GHO�6HxRU��FRPR�TXHGD�GLFKR��3HUR��VL�RWUR�KHUPDQR�VH�KXELHUH�DGHODQWDGR�D�FRUUHJLUOH��GLJD�HQ�OD�IRUPD�LQGLFDGD�HO�SDGUHQXHVWUR�SRU�HO�DOPD�GHO�KHUPDQR�TXH�OR�FRUULJLy�
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6L�HO�TXH�KD�VLGR�FRUUHJLGR�VH�H[FXVDUH�\�QR�TXLVLHUH�UH]DU�HO�SDGUHQXHVWUR��HVWp�REOLJDGR� GHO� PLVPR� PRGR�� D� GHFLU� GRV� SDGUHQXHVWURV� SRU� HO� DOPD� GHO� TXH� OR�FRUULJLy�� 6L�� SRU� WHVWLPRQLR� GHO� PLVPR� R� GH� RWUR�� VH� FRPSUREDUH� VHU� FLHUWR� TXH�KDEtD�GLFKR� OD�SDODEUD�RFLRVD�� UHFH�HQ�DOWD� YR]� ODV�GLFKDV�DODEDQ]DV�GH�'LRV�DO�SULQFLSLR�\�DO��ILQ�GH�OD�RUDFLyQ��GH�VXHUWH�TXH�ORV�KHUPDQRV�SUHVHQWHV�ODV�SXHGDQ�RtU� \�HQWHQGHU��(VWRV��PLHQWUDV� ODV�GLFH��JXDUGHQ�VLOHQFLR�\�HVFXFKHQ��6L� DOJXQR�KXELHUH�RtGR�TXH�XQ�KHUPDQR�GLFH�XQD�SDODEUD�RFLRVD�\�FDOODVH�\�QR�FRUULJLHVH�DO�KHUPDQR�� HVWp� REOLJDGR�D� GHFLU�� GH� OD�PDQHUD� LQGLFDGD�� HO� SDGUHQXHVWUR� FRQ� ODV�DODEDQ]DV�GH�'LRV�SRU�HO�KHUPDQR�TXH�GLMR�OD�SDODEUD�RFLRVD�
6L�� DO� HQWUDU� XQ� KHUPDQR� HQ� XQD� FHOGD�� HQ� XQD� FDVD� R� HQ� XQ� OXJDU� FXDOTXLHUD��HQFRQWUDUH� DOOt� D� RWUR� R�PiV� KHUPDQRV�� GHEH� EHQGHFLU� \� DODEDU� GHYRWDPHQWH� DO�6HxRU��(O�3DGUH�VDQWtVLPR�SRQtD�JUDQ�VROLFLWXG�HQ�GHFLU�HVWDV�DODEDQ]DV�GHO�6HxRU��\� HQVHxDED� \� H[KRUWDED� FRQ� DUGLHQWH� YROXQWDG� D� TXH� ORV� KHUPDQRV� ODV� GLMHUDQ�WDPELpQ�VROtFLWD�\�GHYRWDPHQWH�
&yPR�H[KRUWy�D�TXH�ORV�KHUPDQRV�QR�DEDQGRQDUDQ�QXQFD�HVWH�OXJDU
(O� ELHQDYHQWXUDGR� )UDQFLVFR� VDEtD� TXH� HQ� FXDOTXLHU� ULQFyQ� GH� OD� WLHUUD� HVWi�HVWDEOHFLGR�HO�UHLQR�GH�ORV�FLHORV�\�FUHtD�TXH�HQ�WRGR�OXJDU�VH�SXHGH�GLVSHQVDU�OD�JUDFLD�D�ORV�HOHJLGRV�GH�'LRV��SHUR�FRQRFtD�SRU�H[SHULHQFLD�TXH�HO�OXJDU�GH�6DQWD�0DUtD�GH� OD�3RUFL~QFXOD�HVWDED�HQULTXHFLGR�GH�JUDFLD�PiV�DEXQGDQWH�\�HUD�PiV�IUHFXHQWHPHQWH�YLVLWDGR�GH�ORV�HVStULWXV�FHOHVWLDOHV�
3RU�HVR��GHFtD�PXFKDV�YHFHV�D�ORV�KHUPDQRV���0LUDG��KLMRV��QR�DEDQGRQpLV�QXQFD�HVWH� OXJDU�� VL� RV� HFKDQ� SRU� XQD� SDUWH�� HQWUDG� SRU� RWUD�� SXHV� HVWH� OXJDU� HV�� HQ�YHUGDG��VDQWR�\�PRUDGD�GH�&ULVWR�\�GH�OD�9LUJHQ��VX�PDGUH��&XDQGR�pUDPRV�SRFRV��IXH� DTXt� GRQGH� HO� $OWtVLPR� QRV� KL]R� FUHFHU� HQ� Q~PHUR�� DTXt�� FRQ� OD� OX]� GH� VX�VDELGXUtD��LOXPLQy�ODV�DOPDV�GH�VXV�SREUHV��DTXt�HQFHQGLy�QXHVWURV�FRUD]RQHV�HQ�HO�IXHJR�GH�VX�DPRU��$TXt��WRGR�HO�TXH�RUDUH�FRQ�GHYRWR�FRUD]yQ��DOFDQ]DUi�OR�TXH�SLGH��\�TXLHQ�SHFDUH�FRQWUD�HVWH�OXJDU��VHUi�PiV�JUDYHPHQWH�FDVWLJDGR��3RU�WDQWR��KLMRV� PtRV�� WHQHG� HVWH� OXJDU� FRPR� GLJQtVLPR� GH� WRGD� UHYHUHQFLD� \� KRQRU�� FRPR�YHUGDGHUD�PRUDGD�GH�'LRV��DPDGD�FRQ�SUHGLOHFFLyQ�SRU�(O�\�68�PDGUH��<�FDQWDG�HQ�pO�GH�WRGR�FRUD]yQ�FRQ�YRFHV�GH�M~ELOR�\�GH�DODEDQ]D�D�'LRV�3DGUH�\�D�VX�+LMR��HO�6HxRU�-HVXFULVWR��HQ�OD�XQLGDG�GHO�(VStULWX�6DQWR�
'H�ODV�JUDQGH]DV�TXH�REUy�HO�6HxRU�HQ�6DQWD�0DULD�GH�ORV�ÈQJHOHV
/XJDU� VDQWR�� HQ� YHUGDG�� HQWUH� ORV� OXJDUHV� VDQWRV�� �� &RQ� UD]yQ� HV� FRQVLGHUDGR�GLJQR� GH� JUDQGHV� KRQRUHV�� �� 'LFKRVR� HQ� VX� VREUHQRPEUH� PiV� GLFKRVR� HQ� VX�QRPEUH����VX�WHUFHU�QRPEUH���HV�DKRUD�DXJXULR�GH�IDYRUHV����/RV�iQJHOHV�GLIXQGHQ�VX� OX]� HQ� pO�� HQ� pO� SDVDQ ODV� QRFKHV� \� FDQWDQ�� �� 'HVSXpV� GH� DUUXLQDUVH� SRU�FRPSOHWR� HVWD� LJOHVLD�� OD� UHVWDXUy� )UDQFLVFR�� �� IXH� XQD�GH� ODV� WUHV� TXH� UHSDUy� HO�PLVPR�3DGUH����/D�HOLJLy�FXDQGR�FXEULy�VXV�PLHPEURV�GH�VDFR����)XH�DTXt�GRQGH�GRPHxy�VX�FXHUSR�\�OR�REOLJy�D�VRPHWHUVH�DO�DOPD����'HQWUR�GH�HVWH�WHPSOR�QDFLy�OD� 2UGHQ� GH� ORV� 0HQRUHV� FXDQGR� XQD� PXOWLWXG� GH� YDURQHV� VH� SXVR� D� LPLWDU� HO�HMHPSOR�GHO�3DGUH�� �$TXt� IXH�GRQGH�&ODUD��HVSRVD�GH�'LRV��VH�FRUWy�SRU�SULPHUD�
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YH]� VX� FDEHOOHUD� �� \�� SLVRWHDQGR� ODV� SRPSDV� GHO� PXQGR�� VH� GLVSXVR� D�VHJXLU� D�&ULVWR�
/D�0DGUH�GH�'LRV�WXYR�DTXt�HO�GREOH�\�JORULRVR�DOXPEUDPLHQWR�GH�ORV�KHUPDQRV�\�ODV� VHxRUDV�� �� SRU� ORV� TXH� YROYLy� D� GHUUDPDU� D� &ULVWR� SRU� HO� PXQGR�� �� $TXt� IXH�HVWUHFKDGR�HO�DQFKR�FDPLQR�GHO�YLHMR�PXQGR�\�GLODWDGD� OD�YLUWXG�GH� OD�JHQWH�SRU�'LRV� OODPDGD����&RPSXHVWD� OD�5HJOD��YROYLy�D�QDFHU� OD�SREUH]D��VH�DEGLFy�GH�ORV�KRQRUHV� \� YROYLy� D� EULOODU� OD� FUX]�� �� 6L� )UDQFLVFR� VH� YH� WXUEDGR� \� FDQVDGR�� DTXt�UHFREUD�HO�VRVLHJR�\�VX�DOPD�VH�UHQXHYD����$TXt�VH�OH�PXHVWUD�YHUGDGHUR�DTXHOOR�GH�TXH�GXGD�\�DGHPiV�VH�OH�RWRUJD�OR�TXH�HO�PLVPR�3DGUH�GHPDQGD�
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&DStWXOR�6HLV��6X�&HOR�SRU�OD�3HUIHFFLyQ�GH�ORV�+HUPDQRV
&yPR�OHV�GHVFULELy�DO�KHUPDQR�SHUIHFWR
(O�ELHQDYHQWXUDGR�3DGUH��HQ�FLHUWR�PRGR�LGHQWLILFDGR�FRQ�ORV�VDQWRV�KHUPDQRV�SRU�HO�DPRU�DUGLHQWH�\�HO�FHOR�IHUYRURVR�FRQ�TXH�EXVFDED�OD�SHUIHFFLyQ�GH�ORV�PLVPRV��SHQVDED� PXFKDV� YHFHV� SDUD� VXV� DGHQWURV� HQ� ODV� FRQGLFLRQHV� \� YLUWXGHV� TXH�GHEHUtD�UHXQLU�XQ�EXHQ�KHUPDQR�PHQRU��<�GHFtD�TXH�VHUtD�EXHQ�KHUPDQR�PHQRU�DTXHO�TXH�FRQMXQWDUD�OD�YLGD�\�FXDOLGDGHV�GH�HVWRV�VDQWRV�KHUPDQRV��D�VDEHU��OD�IH�GHO�KHUPDQR�%HUQDUGR��TXH�FRQ�HO�DPRU�D�OD�SREUH]D�OD�SRVH\y�HQ�JUDGR�SHUIHFWR��OD� VHQFLOOH]� \� SXUH]D� GHO� KHUPDQR� /HyQ�� TXH� IXH� YDUyQ� GH� DOWtVLPD� SXUH]D�� OD�FRUWHVtD� GHO� KHUPDQR�$QJHO�� TXH� IXH� HO� SULPHU� FDEDOOHUR� TXH� YLQR� D� OD� 2UGHQ� \�HVWXYR�DGRUQDGR�GH�WRGD�FRUWHVtD�\�EHQLJQLGDG��OD�SUHVHQFLD�DJUDGDEOH�\�HO�SRUWH�QDWXUDO��MXQWR�FRQ�OD�FRQYHUVDFLyQ�HOHJDQWH�\�GHYRWD��GHO�KHUPDQR�0DVHR�
/D� HOHYDFLyQ� GH� DOPD� SRU� OD� FRQWHPSODFLyQ�� TXH� HO� KHUPDQR� *LO� WXYR� HQ� VXPR�JUDGR�� OD�YLUWXRVD�\ FRQWLQXD�RUDFLyQ�GHO�KHUPDQR�5XILQR��TXH�RUDED�VLHPSUH�VLQ�LQWHUUXSFLyQ��SXHV��DXQ�GXUPLHQGR�R�KDFLHQGR�DOJR��HVWDED�VLHPSUH�FRQ�VX�PHQWH�ILMD�HQ�HO�6HxRU��OD�SDFLHQFLD�GHO�KHUPDQR�-XQtSHUR��TXH�OOHJy�DO�JUDGR�SHUIHFWR�GH�SDFLHQFLD�SRU�HO�SHUIHFWR�FRQRFLPLHQWR�GH�VX�SURSLD�YLOH]D��TXH�WHQtD�VLHPSUH�DQWH�VXV� RMRV�� \� SRU� HO� VXSUHPR� GHVHR� GH� LPLWDU� D� &ULVWR� HQ� HO� FDPLQR� GH� FUX]�� OD�IRUWDOH]D�FRUSRUDO�\�HVSLULWXDO�GHO�KHUPDQR�-XDQ�GH�/RGL��TXH�HQ�VX�WLHPSR�IXH�HO�PiV�IXHUWH�GH�WRGRV�ORV�KRPEUHV��OD�FDULGDG�GHO KHUPDQR�5RJHULR��FX\D�YLGD�WRGD�\�FRPSRUWDPLHQWR�HVWDEDQ�VDWXUDGRV�HQ�IHUYRU�GH�FDULGDG��OD�VROLFLWXG�GHO�KHUPDQR�/~FLGR�� TXH� IXH� HQ� HOOD� LQFDQVDEOH�� QR� TXHUtD� HVWDU� QL� SRU� XQ�PHV� HQ� HO�PLVPR�OXJDU��SXHV��FXDQGR�OH�LED�JXVWDQGR�HVWDU�HQ�pO��OXHJR�VDOtD��GLFLHQGR���1R�WHQHPRV�DTXt�OD�PRUDGD��VLQR�HQ�HO�FLHOR��
&yPR� GHVFULEtD� XQDV� PLUDGDV� LPS~GLFDV� SDUD� KDFHU� DPDU� D� ORV� KHUPDQRV� OD�KRQHVWLGDG
(QWUH� ODV� YLUWXGHV� TXH� DPDED� \� GHVHDED� YHU� SUDFWLFDGDV� SRU� ORV� KHUPDQRV��GHVSXpV�GH�OD�YLUWXG�IXQGDPHQWDO�GH�OD�VDQWD KXPLOGDG��DSUHFLDED��VREUH�WRGR��OD�KHUPRVXUD�\� OD� OLPSLH]D�GH� OD�KRQHVWLGDG��4XHULHQGR�HQVHxDU�D�VXV�KHUPDQRV�D�WHQHU� RMRV� FDVWRV�� VROtD� YDOHUVH� GH� HVWD� SDUiEROD� SDUD� GHVFULELU� ODV� PLUDGDV�LPS~GLFDV���8Q UH\�SLDGRVR�\�SRGHURVR�HQYLy�GRV�PHQVDMHURV�VXFHVLYDPHQWH�D�OD�UHLQD��9ROYLy�HO�SULPHUR�\�UHILULy�GH�SDODEUD�ODV�SDODEUDV�GH�OD�UHLQD�\�QDGD�GLMR�GH�HOOD��+DEtD�WHQLGR�ORV�RMRV�VDELDPHQWH�UHFRJLGRV�HQ�VX�FDEH]D��\�SDUD�QDGD�ORV�ILMy�HQ� OD� UHLQD�� 9ROYLy� HO� RWUR�� \�� D� ODV� SRFDV� SDODEUDV�� HPSH]y� D� WHMHU� XQD� ODUJD�KLVWRULD� GH� OD� KHUPRVXUD� GH� OD� UHLQD�� \� GLMR�� µ6HxRU�� KH� YLVWR� HQ� YHUGDG� XQD�KHUPRVtVLPD�PXMHU��£GLFKRVR�HO�TXH�WDO�JR]R�WLHQH��µ
�(O� UH\� GLMR�D�pVWH�� µ6LHUYR�PDOR�� W~� KDV� ILMDGR� WXV�RMRV� LPS~GLFRV� HQ�PL� HVSRVD��HVWi� FODUR� TXH� KDV� TXHULGR� SRVHHU� OR� TXH�PLUDEDV¶�� �0DQGy� OODPDU� GH� QXHYR� DO�SULPHUR��\�OH�GLMR��µ¢4Xp�WH�KD�SDUHFLGR�OD�UHLQD"¶�µ0X\�ELHQ�PH�KD�SDUHFLGR�� GLMR����PH�HVFXFKy�FRQ�DJUDGR�\�SDFLHQFLD¶��(VWH� UHVSRQGLy�FRQ�SHUVSLFDFLD��(O� UH\��GH�QXHYR�� µ¢(V� HOOD� KHUPRVD"¶� <� UHVSRQGLy�� µ6HxRU�� D� WL� WH� FRUUHVSRQGH� YHUOR� \�
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MX]JDUOR��\R�WXYH�SRU�PLVLyQ�KDEODUOH¶���(O�UH\�GLR�OD�VHQWHQFLD��µ7~�PLUDV�FRQ�RMRV�SXURV��TXpGDWH�HQ�PL�FiPDUD��W~�GH�FXHUSR�FDVWR��\�GLVIUXWD�GH�PL�IHOLFLGDG��(VWH�RWUR�� LPS~GLFR�� VDOJD� GH�PL� SDODFLR�� QR� VHD� TXH�PDQFLOOH�PL� WiODPR¶���<� DxDGtD���¢4XLpQ�QR�GHEHUtD�WHPHU�SRQHU�VXV�RMRV�HQ�OD�HVSRVD�GH�&ULVWR"�
7UHV�FRQVLJQDV�TXH�GHMy�D�ORV�KHUPDQRV�SDUD�TXH�SHUVHYHUDUDQ�HQ�OD�SHUIHFFLyQ
8Q�GtD�HQ�TXH�SRU�OD�IODTXH]D�GH�HVWyPDJR�VHQWtD�DQVLDV�GH�YRPLWDU��SRU�OD�PXFKD�YLROHQFLD�TXH�WXYR�TXH�KDFHUVH��YRPLWy�VDQJUH�GXUDQWH�WRGD�OD�QRFKH�KDVWD�OD�KRUD�GH�PDLWLQHV��&UH\HQGR�VXV�FRPSDxHURV�TXH��GHELGR�D�VX�H[WUHPDGD�GHELOLGDG� \�DQJXVWLD�� HVWDED� D� SXQWR� GH� PRULU�� OH� GLMHURQ� FRQ� JUDQ� VHQWLPLHQWR� \� PXFKDV�OiJULPDV���¢3DGUH��TXp�KDUHPRV�VLQ�WL" ¢$�TXLpQ�QRV�FRQItDV�KXpUIDQRV"
�7~� KDV� VLGR� VLHPSUH� SDUD� QRVRWURV� HO� SDGUH� \� OD�PDGUH�� TXH� QRV� HQJHQGUDQ� \�DOXPEUDQ� HQ� &ULVWR�� 7~� KDV� VLGR� SDUD� QRVRWURV� HO� JXtD� \� SDVWRU�� HO� PDHVWUR� \�FHQVRU�TXH�HQVHxD�\�FRUULJH��PiV�TXH�FRQ�ODV�SDODEUDV��FRQ�HO�HMHPSOR� ¢$GyQGH�LUHPRV�� FRPR� RYHMDV� VLQ� SDVWRU"� ¢+XpUIDQRV� VLQ� SDGUH"� ¢+RPEUHV� UXGRV� \�VLPSOHV�VLQ�JXtD"�¢$GyQGH�LUHPRV�D�EXVFDUWH��RK�JORULD�GH� OD�SREUH]D��DODEDQ]D�GH�OD�VHQFLOOH]��KRQRU�GH�QXHVWUD�YLOH]D"
�¢4XLpQ� QRV� HQVHxDUi� OD� VHQGD� GH� OD� YHUGDG� D� QRVRWURV�� FLHJRV"� ¢(Q� GyQGH�HVWDUi� OD�ERFD�TXH�QRV�KDEOH�\� OD� OHQJXD�TXH�QRV�DFRQVHMH"�¢'yQGH�HO�HVStULWX�IHUYRURVR� TXH� QRV� GLULMD� SRU� HO� FDPLQR� GH� OD� FUX]� \� QRV� DQLPH� D� OD� SHUIHFFLyQ�HYDQJpOLFD"� ¢'yQGH� HVWDUiV� SDUD� UHFXUULU� D� WL�� OX]� GH� QXHVWURV� RMRV�� \� WH�EXVTXHPRV��FRQVXHOR�GH�QXHVWUDV�DOPDV"�£9HV��3DGUHa�YHV�� W~� WH�PXHUHV�� £0LUD�TXp�GHVRODGRV�QRV�GHMDV��WULVWHV�\�OOHQRV�GH�DPDUJXUD�
�£<D�VH�DFHUFD�DTXHO�GtD��GtD�GH� OODQWR�\�DPDUJXUD��GtD�GH�GHVRODFLyQ�\� WULVWH]D��£'tD�HVWH�DPDUJR��TXH��GHVGH�TXH�YLYLPRV�FRQWLJR��VLHPSUH�WHPtDPRV�TXH�OOHJDUD�\�HQ�HO�TXH�QL�VLTXLHUD�SRGtDPRV�SHQVDU��1L�HV�GH�H[WUDxDU��SRUTXH�WX�YLGD�HUD�SDUD�QRVRWURV�XQD�FRQWLQXD�OX]��\�WXV�SDODEUDV��KDFKDV�HQFHQGLGDV�TXH�QRV�LQIODPDEDQ�D�VHJXLU�GH�FRQWLQXR�HO�FDPLQR�GH� OD�FUX]�� OD�SHUIHFFLyQ�HYDQJpOLFD��HO�DPRU�\� OD�LPLWDFLyQ�GHO�GXOFtVLPR�&UXFLILFDGR�
�<D��SXHV��3DGUH��LPSDUWH��SRU�OR�PHQRV��WX�EHQGLFLyQ�VREUH�QRVRWURV�\�VREUH�ORV�GHPiV� KHUPDQRV�� KLMRV� D� TXLHQHV� HQJHQGUDVWH� HQ� &ULVWR�� \� GpMDQRV� DOJ~Q�UHFXHUGR� GH� WX� YROXQWDG� SDUD� TXH� WXV� KHUPDQRV� OR WHQJDQ� VLHPSUH� SUHVHQWH� \�SXHGDQ� GHFLU�� µ1XHVWUR� 3DGUH� QRV� KD� GHMDGR� D� VXV� KHUPDQRV� H� KLMRV� HVWDV�SDODEUDV�HQ�VX�PXHUWH¶��
(QWRQFHV��HO�SLDGRVtVLPR�3DGUH��FRQ�PLUDGD�SDWHUQDO��GLMR�D�VXV�KLMRV���/ODPDG�DO�KHUPDQR�%HQLWR�GH�3LUDWUR���(UD�pVWH�XQ�VDFHUGRWH�VDQWR�\�GLVFUHWR�TXH�FHOHEUDED�D�YHFHV� OD�PLVD�DO� ELHQDYHQWXUDGR�)UDQFLVFR�FXDQGR�pVWH�HVWDED�HQIHUPR��SXHV�TXHUtD�RtUOD�VLHPSUH�TXH�SRGtD��SRU�PiV�HQIHUPR�TXH�VH�VLQWLHUD�
&XDQGR�OOHJy�HO�KHUPDQR�%HQLWR��OH�GLMR�HO�3DGUH�VDQWR���(VFULEH�TXH�EHQGLJR�D�ORV�KHUPDQRV�TXH�KD\� \� KDEUi� KDVWD� HO� ILQ� GHO�PXQGR�� <� SRUTXH�PL� GHELOLGDG� \� ORV�
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GRORUHV� GH� OD� HQIHUPHGDG� PH� LPSLGHQ� KDEODU�� PDQLILHVWR� EUHYHPHQWH� HQ� WUHV�IUDVHV�PL�YROXQWDG�H�LQWHQFLyQ�D�WRGRV�ORV�KHUPDQRV�DFWXDOHV�\�YHQLGHURV��(VWR�HV��TXH��HQ�VHxDO�GHO�UHFXHUGR�GH�PL�EHQGLFLyQ�\� WHVWDPHQWR��VH�DPHQ�PXWXDPHQWH��FRPR�\R�ORV�KH�DPDGR�\�ORV�DPR��TXH�DPHQ�\�JXDUGHQ�VLHPSUH�QXHVWUD�VHxRUD�OD�SREUH]D�\�TXH�YLYDQ�VLHPSUH�ILHOHV�\�VXPLVRV�D�ORV�SUHODGRV�\�FOpULJRV�GH�OD�VDQWD�PDGUH�,JOHVLD��
'H� HVWD� PDQHUD�� QXHVWUR� 3DGUH� VLHPSUH� VROtD� EHQGHFLU� \� DEVROYHU�� DO� ILQ� GHO�FDStWXOR��D�WRGRV�ORV�KHUPDQRV�SUHVHQWHV�\�D�ORV�TXH�KDEtDQ�GH�YHQLU�D�OD�5HOLJLyQ��\� OR� KDFtD� PXFKDV� YHFHV�� LPSXOVDGR� SRU� HO� IHUYRU� GH� OD� FDULGDG�� DXQ� IXHUD� GHO�FDStWXOR��$PRQHVWDED�WDPELpQ�D� ORV�KHUPDQRV TXH�WHPLHUDQ�HO�PDO�HMHPSOR�\�VH�DEVWXYLHUDQ�GH�pO��\�PDOGHFtD�D�FXDQWRV�FRQ�VXV�PDORV�HMHPSORV�SURYRFDUHQ�D�ORV�KRPEUHV�D�KDEODU�PDO�GH�OD�UHOLJLyQ�\�GH�OD�YLGD�GH�ORV�KHUPDQRV��SXHV�ORV�EXHQRV�\�VDQWRV�KHUPDQRV�VH�DYHUJ�HQ]DQ�GH�HOOR�\�VXIUHQ�PXFKR�
$PRU�TXH�PDQLIHVWy�D�ORV�KHUPDQRV��PRPHQWRV�DQWHV�GH�VX�PXHUWH��UHSDUWLHQGR�D�FDGD�XQR�XQ�SHGD]R�GH�SDQ��FRPR�OR�KL]R�&ULVWR
8QD�GH�ODV�QRFKHV�VH�DJUDYDURQ�WDQWR�ORV�GRORUHV�GH�VX�HQIHUPHGDG��TXH�DSHQDV�SXGR�HQ�WRGD�OD�QRFKH�QL�GHVFDQVDU�QL�GRUPLU��'HVSXpV�GHO�DPDQHFHU��FXDQGR�ORV�GRORUHV� KDEtDQ� GLVPLQXLGR� DOJR��PDQGy� OODPDU� D� WRGRV� ORV� KHUPDQRV� TXH� KDEtD�DOOt��\�OXHJR�TXH�VH�FRORFDURQ�HQ�UHGHGRU�GH�pO��VH�LPDJLQy�\�YLR�HQ�HOORV�D�WRGRV�ORV�KHUPDQRV��<��SRQLHQGR�OD�PDQR�GHUHFKD�VREUH�OD�FDEH]D�GH�FDGD�XQR��EHQGLMR�D�WRGRV��SUHVHQWHV�\�DXVHQWHV�\�D�ORV�TXH�KDEtDQ�GH�LQJUHVDU�HQ�OD�2UGHQ�KDVWD�HO�ILQ�GH�ORV�WLHPSRV��<�VH�OH�YHtD�FRPR�DIOLJLGR��SRUTXH�QR�OH�HUD�SRVLEOH�YHU�D�WRGRV�VXV�KHUPDQRV�H�KLMRV�DQWHV�GH�VX�PXHUWH�
&RQ�GHVHR�GH� LPLWDU�HQ�VX�PXHUWH�D�VX�6HxRU \�0DHVWUR��D�TXLHQ�HQ�YLGD�KDEtD�LPLWDGR�FRQ�WRGD�SHUIHFFLyQ��PDQGy�TXH�OH�WUDMHUDQ�XQRV�SDQHV��ORV�EHQGLMR�\� ORV�KL]R� SDUWLU� HQ� SHGD]RV� SHTXHxRV�� SRUTXH� pO� QR� WHQtD� \D� IXHU]DV� SDUD� KDFHUOR��/XHJR��WRPDQGR�HO�SDQ��IXH�GDQGR�D�FDGD�XQR�XQ�SHGD]R��FRQ�HO�PDQGDWR�GH�TXH�OR�FRPLHUD�WRGR��'H�HVWH�PRGR��FRPR�HO�6HxRU�HO�MXHYHV�DQWHV�GH�VX�PXHUWH�TXLVR�FRPHU�FRQ�VXV�DSyVWROHV�HQ�VHxDO�GH�DPRU��WDPELpQ�HO�ELHQDYHQWXUDGR�)UDQFLVFR��SHUIHFWR� LPLWDGRU� GH� &ULVWR�� TXLVR� PDQLIHVWDU� FRQ� HVWH� VLJQR� VX� DPRU� D� ORV�KHUPDQRV�
<� HVWi� FODUR� TXH� WXYLHUD� LQWHQFLyQ� GH�KDFHUOR� SDUD� LPLWDU� D�&ULVWR�� SRUTXH� OXHJR�SUHJXQWy� VL� HUD� MXHYHV�� $O� VDEHU� TXH� QR� HUD� WDO� GtD�� GLMR� TXH� SHQVDED� TXH� HUD�MXHYHV��8QR�GH� ORV� KHUPDQRV� JXDUGy� XQ� WURFLWR� GH� DTXHO� SDQ�� \�� GHVSXpV� GH� OD�PXHUWH� GHO� ELHQDYHQWXUDGR� )UDQFLVFR�� PXFKRV� HQIHUPRV� TXH� SUREDURQ� GH� pO�VDQDURQ�DO�PRPHQWR�GH�VXV�HQIHUPHGDGHV�
&yPR�WHPtD�TXH�VXV�KHUPDQRV�VH�WXUEDUDQ�D�FDXVD�GH�VXV�HQIHUPHGDGHV
'HELGR� D� ORV� PXFKRV� GRORUHV� GH� ODV� HQIHUPHGDGHV�� QR� SRGtD� GHVFDQVDU�� \�REVHUYDED� TXH� ORV� KHUPDQRV� DQGDEDQ� PX\� VROtFLWRV� \� DIDQRVRV� SRU� DWHQGHUOH��&RPR�WHQtD�PiV�HVWLPD�GH�ODV�DOPDV�GH�ORV�KHUPDQRV�TXH�GH�VX�SURSLR�FXHUSR��
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HPSH]y� D� SUHRFXSDUOH� TXH�� D� FRQVHFXHQFLD� GHO� PXFKR� WUDEDMR� TXH� SRU� pO� VH�LPSRQtDQ��SXGLHUDQ�LQFXUULU�HQ�OD�PiV�PtQLPD�RIHQVD�GH�'LRV�VL�VH�GHMDEDQ�OOHYDU�GH�OD�LPSDFLHQFLD�
$Vt��PRYLGR�GH�SLHGDG�\�FRPSDVLyQ��GLMR�XQD�YH]�D�VXV�FRPSDxHURV�� �&DUtVLPRV�KHUPDQRV� H� KLMLWRV� PtRV�� QR� RV� SHVH� DWHQGHUPH� HQ� OD� HQIHUPHGDG�� SRUTXH� HO�6HxRU��PLUDQGR�D�HVWH�SHTXHxXHOR�VLHUYR�VX\R��RV�JDODUGRQDUi�HQ�HVWD�YLGD�\�HQ�OD�RWUD�FRQ�HO�IUXWR�GH�ODV�REUDV�TXH�DKRUD�RV�YHLV�SUHFLVDGRV�D�RPLWLU�SRU�FXLGDUPH�HQ� OD� HQIHUPHGDG�� HV�PiV�� DGTXLUtV�PD\RU� JDQDQFLD� TXH� VL� WUDEDMDUDLV� HQ� IDYRU�YXHVWUR��SRUTXH�WRGR�HO�TXH�PH�D\XGD��D\XGD�D�WRGD�OD�5HOLJLyQ�\�D�OD�YLGD�GH�ORV�KHUPDQRV��<�DXQ�SRGpLV�GHFLUPH�� µ&RQWLJR�KDUHPRV�QXHVWURV�JDVWRV��SHUR�SRU� WL�VHUi�HO�6HxRU�QXHVWUR�GHXGRU¶��
+DEODED�DVt�HO�3DGUH�VDQWR��TXHULHQGR�DQLPDUORV�D�OHYDQWDU�VX�HVStULWX�GHSULPLGR��SRU�HO�DUGLHQWH�FHOR�TXH�WHQtD�SRU� OD�SHUIHFFLyQ�GH�VXV�DOPDV��7HPtD�TXH�DOJXQD�YH]�� SHVDURVRV� GH� DTXHOORV� DIDQHV�� GLMHUDQ�� �1R� WHQHPRV� WLHPSR� SDUD� RUDU� QL�SRGHPRV�OOHYDU�WDQWR�WUDEDMR���\��WRFDGRV�GHO�WHGLR�\�GH�OD�LPSDFLHQFLD��SHUGLHUDQ�HO�PXFKR�IUXWR�GHO�SHTXHxR�WUDEDMR�
&yPR�H[KRUWy�D�ODV�KHUPDQDV�GH�6DQWD�&ODUD
'HVSXpV� TXH� HO� ELHQDYHQWXUDGR� )UDQFLVFR� KDEtD� FRPSXHVWR� ODV�$ODEDQ]DV� GHO�6HxRU� SRU� ODV� FUHDWXUDV�� HVFULELy� WDPELpQ� XQDV� OHWULOODV� VDQWDV�� FRQ� FDQWR�� SDUD�FRQVXHOR� \� HGLILFDFLyQ� GH� ODV� GDPDV� SREUHV�� SRUTXH� VDEtD� TXH� HVWDEDQ� PX\�DIOLJLGDV�D�FDXVD�GH�VX HQIHUPHGDG��&RPR�QR�SRGtD�LU�SHUVRQDOPHQWH�D�YLVLWDUODV��VH� ODV� HQYLy� SRU� PHGLR� GH� VXV� FRPSDxHURV�� &RQ� HOODV� OHV� TXLVR� PDQLIHVWDU� VX�YROXQWDG��D�VDEHU��FyPR�KDEtDQ�GH�YLYLU�\�WUDEDMDU�KXPLOGHPHQWH�\�HVWDU�XQLGDV�HQ�OD�FDULGDG��3XHV�VDEtD�TXH�VX�FRQYHUVLyQ \�VDQWD�YLGD�QR�VyOR�HUD�XQD�H[DOWDFLyQ�GH�OD�5HOLJLyQ�GH�ORV�KHUPDQRV��VLQR�OD�PD\RU�HGLILFDFLyQ�GH�OD�,JOHVLD�XQLYHUVDO�
&RPR�GHVGH�HO�SULQFLSLR�GH�VX�FRQYHUVLyQ�OOHYDEDQ�HOODV�XQD�YLGD�GH�HVWUHFKH]�\�SREUH]D�� VLHPSUH� ODV� PLUDED� FRQ� RMRV� GH� SLHGDG� \� FRPSDVLyQ�� $Vt�� HQ� HVWDV�~OWLPDV�SDODEUDV� OHV� URJDED�TXH��D� OD�PDQHUD�TXH�HO�6HxRU� ODV�KDEtD� UHXQLGR�GH�PXFKRV�OXJDUHV�SDUD�TXH�YLYLHUDQ�XQLGDV�HQ�OD�SUiFWLFD�GH�OD�VDQWD�FDULGDG��GH�OD�VDQWD�SREUH]D�\�GH�OD�VDQWD�REHGLHQFLD��DVt� WDPELpQ�GHEtDQ�YLYLU�VLHPSUH�\�PRULU�DEUD]DGDV�D�HVDV�YLUWXGHV��<�HVSHFLDOPHQWH�ODV�H[KRUWy�D�TXH�GH�ODV�OLPRVQDV�FRQ�TXH� HO� 6HxRU� VH� GLJQDUD� UHJDODUODV�� WRPDUDQ� GLVFUHWDPHQWH� SDUD� VXV� FXHUSRV� OR�VXILFLHQWH�FRQ�DOHJUtD�\�DFFLyQ�GH�JUDFLDV��\�GH�PDQHUD�PiV�HVSHFLDO�D�TXH�WRGDV�WXYLHUDQ PXFKD�SDFLHQFLD��ODV�VDQDV��HQ�ORV�WUDEDMRV�TXH�KDEUtDQ�GH�VREUHOOHYDU�HQ�FXLGDU�D�ODV�HQIHUPDV��\�ODV�HQIHUPDV��D�VX�YH]��HQ�VRSRUWDU�VXV�HQIHUPHGDGHV�



5HYLVWD�&ULVWLDQGDG�RUJ

��

&DStWXOR�6LHWH�� 6X�&RQVWDQWH� )HUYRU� GH�$PRU� \� &RPSDVLyQ� D� OD�3DVLyQ�GH�&ULVWR
1R�VH�FXLGDED�GH�VXV�HQIHUPHGDGHV�SRU�DPRU�D�OD�SDVLyQ�GH�&ULVWR
6HQWtD� HO� ELHQDYHQWXUDGR� )UDQFLVFR� WDO� IHUYRU� HQ� HO� DPRU� \� FRPSDVLyQ� GH� ORV�GRORUHV� \� VXIULPLHQWRV� GH�&ULVWR� \� VXIUtD� WDQWR� H[WHUQD� H� LQWHUQDPHQWH� WRGRV� ORV�GtDV� DQWH� OD� FRQVLGHUDFLyQ� GH� OD� SDVLyQ� GHO� 6HxRU�� TXH� QR VH� FXLGDED� GH� VXV�SURSLDV�HQIHUPHGDGHV��'XUDQWH� ODUJR� WLHPSR� KDVWD� HO� GtD� GH� VX�PXHUWH� SDGHFLy�HQIHUPHGDGHV�GHO�HVWyPDJR��GHO�KtJDGR�\�GHO�ED]R��\��D�FRQWDU�GHO�WLHPSR�HQ�TXH�UHJUHVy� GH� XOWUDPDU�� VXIULy� GRORUHV� DWURFHV� GH� ORV� RMRV�� QR� REVWDQWH�� QXQFD� VH�SUHRFXSy�GH�KDFHUVH�FXUDU�
6DELHQGR�HO�VHxRU�RVWLHQVH� O�TXH�HO�6DQWR�KDEtD� WUDWDGR�VLHPSUH��DKRUD�\�DQWHV��FRQ�GXUD�DXVWHULGDG�D�VX�FXHUSR��\��VREUH�WRGR��TXH�KDEtD�FRPHQ]DGR�D�SHUGHU�OD�YLVWD� SRU� GHVFXLGDU� VX� FXUDFLyQ�� OH� UHFRQYLQR� FRQ� PXFKD� SLHGDG� \� FRPSDVLyQ��GLFLpQGROH���+HUPDQR��QR�REUDV�ELHQ�DO�QR�GHMDUWH�FXUDU�� WX�YLGD�\�VDOXG�VRQ�PX\�~WLOHV� D� ORV� KHUPDQRV�� D� ORV� VHJODUHV� \� D� WRGD� OD� ,JOHVLD�� 6L� W~� VLHPSUH� WH�FRPSDGHFHV� GH� WXV� KHUPDQRV� HQIHUPRV�� VL� VLHPSUH� KDV� VLGR� SLDGRVR� \�PLVHULFRUGLRVR�FRQ�HOORV��QR�KDV�GH�VHU�FUXHO�FRQWLJR�DKRUD�TXH�WH�HQFXHQWUDV�HQ�WDQWD� QHFHVLGDG�� 7H�PDQGR��SRU� WDQWR�� TXH� KDJDV� TXH� WH� FXUHQ� \� D\XGHQ���0DV�QXHVWUR� 3DGUH� VDQWtVLPR� FRQVLGHUDED� GXOFH� OR� TXH� HUD� DPDUJR� SDUD� OD� FDUQH��SRUTXH� GH� OD� KXPLOGDG� \� GHO� VHJXLPLHQWR� GHO� +LMR� GH� 'LRV� H[WUDtD� GH� FRQWLQXR�LQPHQVD�GXOFHGXPEUH�
&yPR�IXH�HQFRQWUDGR�OORUDQGR�HQ�DOWD�YR]�OD�SDVLyQ�GH�-HVXFULVWR
3RFR�GHVSXpV�GH�VX�FRQYHUVLyQ�FDPLQDED�VROR�SRU�ODV�LQPHGLDFLRQHV�GH�OD�LJOHVLD�GH�6DQWD�0DUtD�GH� OD�3RUFL~QFXOD�� OORUDQGR�\�VXVSLUDQGR�HQ�DOWD YR]��8Q�KRPEUH�PX\�HVSLULWXDO�VH�HQFRQWUy�FRQ�pO��\��SHQVDQGR�TXH�WXYLHUD�DOJ~Q�GRORU�SURYHQLHQWH�GH�HQIHUPHGDG�� OH�SUHJXQWy���¢4Xp�WH�SDVD��KHUPDQR"��<� OH�UHVSRQGLy���(Q�HVWD�IRUPD�GHEHUtD� LU� SRU� WRGR�HO�PXQGR�� VLQ�DYHUJRQ]DUPH�� OORUDQGR� OD� SDVLyQ�GH�PL�6HxRU��� (QWRQFHV� DTXHO� KRPEUH� HPSH]y� D� OORUDU� FRQ� pO� \� D� GHUUDPDU� FRSLRVDV�OiJULPDV��1RVRWURV�KHPRV�FRQRFLGR�D�HVWH�KRPEUH�\�GH�pO� OR�KHPRV�VDELGR��\�pO�VLUYLy�GH�PXFKR�FRQVXHOR�\�FRPSDVLyQ�DO�ELHQDYHQWXUDGR�)UDQFLVFR�\�D�QRVRWURV�VXV�FRPSDxHURV�
&yPR�FLHUWRV�HVSDUFLPLHQWRV�H[WHULRUHV�WHUPLQDEDQ�HQ�OiJULPDV�SRU�OD�FRPSDVLyQ�GH�&ULVWR
(EULR�GH�DPRU�FRPSDVLYR�D�&ULVWR��HO�ELHQDYHQWXUDGR�)UDQFLVFR�H[WHULRUL]DED�DVt�VXV� VHQWLPLHQWRV�� /D� GXOFH� PHORGtD� HVSLULWXDO� TXH� EXOOtD� HQ� VX� LQWHULRU�� OD�H[SUHVDED� IUHFXHQWHPHQWH� HQ� IUDQFpV�� \� HO� VRSOR� GHO� VXVXUUR� GLYLQR� TXH�IXUWLYDPHQWH� SHUFLEtD� HQ� VX� RtGR�� HVWDOODED� HQ� M~ELOR� PDQLIHVWDGR� HQ� OD� PLVPD�OHQJXD�� $� YHFHV�� FRJtD� GHO� VXHOR� XQ� SDOR�� OR� DSR\DED� HQ� HO� EUD]R� L]TXLHUGR� \��WRPDQGR�RWUR�SDOR�HQ�VX�PDQR�GHUHFKD��OR�UDVJXHDED��D�PRGR�GH�DUFR��FXDO�VL�GH�YLROD� X� RWUR� LQVWUXPHQWR� VH� WUDWDUD�� PLHQWUDV�� DFRPSDxDQGR� FRQ� JHVWRV�
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DFRPSDVDGRV�� FDQWDED� HQ� IUDQFpV� DO� VHxRU� -HVXFULVWR�� 7RGR� HVWH� UHJRFLMR�WHUPLQDED��SRU�ILQ��HQ�OiJULPDV��\�HO�M~ELOR�VH�GHVKDFtD�HQ�FRPSDVLyQ�GH�OD�SDVLyQ�GH� &ULVWR�� &RQ� HVWR� H[KDODED� FRQWLQXRV� VXVSLURV�� \�� UHGREODQGR� VXV� JHPLGRV��ROYLGDGR�GH�OR�TXH�WHQtD�HQ�ODV�PDQRV��VH�TXHGDED�DEVRUWR�PLUDQGR�DO�FLHOR�
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&DStWXOR�2FKR��6X�&HOR�SRU�OD�2UDFLyQ�\�HO�2ILFLR�'LYLQR�\�SRU�FRQVHUYDU�OD�$OHJUtD�(VSLULWXDO�HQ�Vt�\�HQ�ORV�GHPiV
/D�RUDFLyQ�\�HO�2ILFLR�GLYLQR
$�SHVDU�GH�TXH�GXUDQWH�WDQWRV�DxRV�IXH�DTXHMDGR�GH�ODV�HQIHUPHGDGHV�UHIHULGDV��HUD�WDO�VX�GHYRFLyQ�\�UHYHUHQFLD�D�OD�RUDFLyQ�\�DO�RILFLR�GLYLQR��TXH��HQ�HO�WLHPSR�HQ�TXH� RUDED� R� UH]DED� ODV� KRUDV� FDQyQLFDV�� QXQFD� VH DSR\DED� HQ� QLQJ~Q�PXUR� R�SDUHG��VLQR�TXH�HVWDED�VLHPSUH�GH�SLH�\�FRQ�OD�FDEH]D�GHVFXELHUWD��DOJXQDV�YHFHV�VH�DUURGLOODED��Pi[LPH�SRU�UD]yQ�GH�TXH�SDVDED�HQ�RUDFLyQ�OD�PD\RU�SDUWH�GHO�GtD�\�GH�OD�QRFKH��LQFOXVR�FXDQGR�LED�SRU�HO�PXQGR��VH�GHWHQtD�VLHPSUH�SDUD�GHFLU�ODV�KRUDV��\�VL�SRU�HQIHUPHGDG�FDEDOJDED��VH�DSHDED�SDUD�GHFLU�ODV�KRUDV�
8Q�GtD�OORYtD�D�WRUUHQWHV��pO�LED�D FDEDOOR�SRU�VX�HQIHUPHGDG�\�JUDYtVLPD�QHFHVLGDG�O��&XDQGR�TXLVR� UH]DU� ODV�KRUDV�� \D�FRPSOHWDPHQWH�FDODGR�� VH�DSHy�GHO�FDEDOOR��FRQ� WDQWR IHUYRU�� GHYRFLyQ� \� UHYHUHQFLD� UHFLWy� HO� RILFLR�� GH� SLH� HQ� HO� FDPLQR� \�GHVJXDUQHFLGR�GH�XQD�OOXYLD�FRQWLQXD��FRPR�VL�KXELHUD�HVWDGR�HQ�OD�LJOHVLD�R�HQ�OD�FHOGD��<�GLMR�D�VX�FRPSDxHUR���6L�HO�FXHUSR�TXLHUH�HVWDU�VRVHJDGR�\�WUDQTXLOR�SDUD�FRPHU� VX� DOLPHQWR�� VLHQGR� DVt� TXH� DPERV� KDQ� GH� VHU� SDVWR� GH� JXVDQRV�� £FRQ�FXiQWD� SD]� \� VRVLHJR�� FRQ�FXiQWD� UHYHUHQFLD� \� GHYRFLyQ�GHEH�HO�DOPD� WRPDU� VX�DOLPHQWR�TXH�HV�HO�PLVPR�'LRV��
&yPR�DPy�VLHPSUH��HQ�Vt�\�HQ�ORV�GHPiV��OD�DOHJUtD�HVSLULWXDO�LQWHULRU�\�H[WHULRU
)XH� VLHPSUH� VXPR� \� SULQFLSDO� DIiQ� GHO� ELHQDYHQWXUDGR� )UDQFLVFR� GLVIUXWDU�FRQWLQXDPHQWH�GH�DOHJUtD�HVSLULWXDO�LQWHULRU�\�H[WHULRU�DXQ�IXHUD�GH�OD�RUDFLyQ�\�GHO�RILFLR�GLYLQR��<� OR�PLVPR�TXHUtD�GH�PRGR�HVSHFLDO� HQ�VXV�KHUPDQRV�� LQFOXVR� ORV�UHSUHQGtD�PXFKDV�YHFHV�FXDQGR�ORV�YHtD�H[WHULRUPHQWH�WULVWHV�\�GHVJDQDGRV�
'HFtD� TXH�� VL� HO� VLHUYR� GH� 'LRV� SXVLHUD� LQWHUpV� HQ� FRQVHUYDU� LQWHULRU� \�H[WHULRUPHQWH�OD�DOHJUtD�HVSLULWXDO��TXH�WUDH�VX�RULJHQ�GH�OD�SXUH]D�GH�FRUD]yQ�\�VH�DGTXLHUH�SRU�OD�GHYRWD�RUDFLyQ��QXQFD�SRGUtDQ�ORV�GHPRQLRV�GDxDUOH��SXHV�GLFHQ���&XDQGR�HO�VLHUYR�GH�'LRV�HVWi�DOHJUH� WDQWR�HQ� OR�SUyVSHUR�FRPR�HQ� OR�DGYHUVR��WHQHPRV� FHUUDGD� OD� SXHUWD� SDUD� DFHUFDUQRV� D� pO� \� FDXVDUOH� GDxR��� 3HUR� ORV�GHPRQLRV� VDOWDQ� GH� JR]R� FXDQGR� ORJUDQ� PDWDU� R� LPSHGLU� GH� DOJXQD� PDQHUD� OD�GHYRFLyQ�\�DOHJUtD�TXH�SURYLHQH�GH�OD�IHUYRURVD�RUDFLyQ�\�GH�RWUDV�REUDV�YLUWXRVDV�
�3XHV�FXDQGR�HO� GLDEOR� ORJUD�KDFHU� VX\R�DOJR�HQ�HO� VLHUYR�GH�'LRV�\�pVWH�QR�HV�SUXGHQWH�\�VROtFLWR�HQ�ERUUDUOR�\�DUUDQFDUOR�FXDQWR�DQWHV�SRU� OD�YLUWXG�GH� OD�VDQWD�RUDFLyQ��FRQWULFLyQ��FRQIHVLyQ�\�VDWLVIDFFLyQ��HQ�EUHYH�HO�SULPHU�FDEHOOR��DO�TXH�LUi�VXPDQGR�RWURV�QXHYRV��VH�FRQYHUWLUi�HQ�YLJD��+HUPDQRV�PtRV��\D�TXH� OD�DOHJUtD�HVSLULWXDO� GLPDQD� GH� OD� OLPSLH]D� GH� FRUD]yQ� \� GH� OD� SXUH]D� GH� XQD� FRQWLQXD�RUDFLyQ��HV�QHFHVDULR�SRQHU WRGR�HO�HPSHxR�SRVLEOH�HQ�DGTXLULU�\�FRQVHUYDU�HVWDV�GRV� YLUWXGHV�� FRQ� HO� ILQ� GH� TXH�� SDUD� HGLILFDFLyQ� GHO� SUyMLPR� \� HVFDUQLR� GHO�HQHPLJR��SRGiLV�WHQHU�HVWD�DOHJUtD�LQWHULRU�\�H[WHULRU�TXH�GH�WRGR�FRUD]yQ�GHVHR�\�DPR�YHUOD�\�VHQWLUOD�WDQWR�HQ�Pt�FRPR�HQ�YRVRWURV��$�pO�\�D�VX�FRPSDUVD�WRFD�HVWDU�WULVWHV��D�QRVRWURV��HQ�FDPELR��DOHJUDUQRV�\�JR]DUQRV�HQ�HO�6HxRU��
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&RPR�FRUULJLy�D�XQ�FRPSDxHUR�TXH�VH�PRVWUDED�WULVWH
'HFtD�HO�ELHQDYHQWXUDGR�)UDQFLVFR�� �6p�TXH� ORV�GHPRQLRV�PH� WLHQHQ�HQYLGLD�SRU�ORV� GRQHV� TXH� HO� 6HxRU� PH� KD� FRQFHGLGR�� Vp� WDPELpQ� \� YHR� TXH�� FXDQGR� QR�SXHGHQ� GDxDU� GLUHFWDPHQWH� D� PL� SHUVRQD�� PH� WLHQGHQ� DVHFKDQ]DV� \� WUDWDQ� GH�KDFHUPH�GDxR�D�WUDYpV�GH�PLV�FRPSDxHURV��0DV��VL�QR�ORJUDQ�FDXVDUPH�GDxR�QL�GLUHFWDPHQWH�QL�D�WUDYpV�GH�PLV�FRPSDxHURV��KX\HQ�PX\�DYHUJRQ]DGRV��(V�PiV��VL�DOJXQD�YH]�PH�VLHQWR�WHQWDGR�R�GHVJDQDGR��HQ�FXDQWR�FRQWHPSOR�OD�DOHJUtD�GH�PL� FRPSDxHUR�� TXHGR� OLEUH� GH� OD� WHQWDFLyQ� \� GH� OD� GHVLGLD� \� UHFREUR� OD� DOHJUtD�LQWHULRU�\�H[WHULRU�
3RU� HVR�� HO� PLVPR� 3DGUH� UHFRQYHQtD� FRQ� ILUPH]D� D� ORV TXH� H[WHULRUPHQWH� VH�PRVWUDEDQ�WULVWHV��8QD�YH]�UHSUHQGLy�D�XQR�GH�VXV�FRPSDxHURV�TXH�DSDUHFtD�FRQ�FDUD� WULVWH� \� OH� GLMR�� �¢3RU� TXp�PDQLILHVWDV� HQ� OR� H[WHULRU� GRORU� \� WULVWH]D� GH� WXV�IDOWDV"�0XpVWUDVHOD�D�'LRV��StGHOH�TXH�WH�SHUGRQH�SRU�VX�PLVHULFRUGLD�\�GHYXHOYD�D�WX�DOPD�OD�DOHJUtD�GH�VX�VDOYDFLyQ��GH�OD�TXH�KDV�VLGR�SULYDGR�SRU�HO�GHPpULWR�GHO�SHFDGR��'HODQWH� GH�Pt� \� GH� ORV� GHPiV�� SURFXUD� VLHPSUH� WHQHU� DOHJUtD�� SXHV� HV�LQGLJQR�GHO�VLHUYR�GH�'LRV�DSDUHFHU�DQWH�VXV�KHUPDQRV�X�RWURV�FRQ�WULVWH]D�\�URVWUR�WXUEDGR��
1R� VH� KD� GH� SHQVDU� \� FUHHU� TXH� QXHVWUR� 3DGUH�� DPDQWH� GH� WRGD� PDGXUH]� \�KRQHVWLGDG��TXHUtD�TXH�HVWD�DOHJUtD�VH�PDQLIHVWDUD�FRQ�ULVDV�\�H[FHVR�GH�SDODEUDV�YDQDV�� SRUTXH� DVt� QR� VH� GHPXHVWUD� OD� DOHJUtD�� VLQR�� PiV� ELHQ�� OD� YDQLGDG� \�IDWXLGDG�� (V� PiV�� DERUUHFtD�� HVSHFLDOPHQWH� HQ� HO� VLHUYR� GH� 'LRV�� OD� ULVD� \� OD�SDODEUD� RFLRVD�� 1R� VyOR� QR� TXHUtD� TXH� HO� VLHUYR� GH� 'LRV� VH� ULHUD�� VLQR� TXH� OH�GHVDJUDGDED�HO�TXH�VH�SURFXUDVH�D� ORV�GHPiV� OD�PHQRU�RFDVLyQ�SDUD� UHtUVH��(Q�XQD� GH� VXV� H[KRUWDFLRQHV� H[SXVR� FODUDPHQWH FyPR� WLHQH� TXH� VHU� OD� DOHJUtD� GHO�VLHUYR�GH�'LRV��'LFH�DVt���'LFKRVR�DTXHO�UHOLJLRVR�TXH�QR�WLHQH�SODFHU�\�DOHJUtD�VLQR�HQ�ODV�VDQWtVLPDV�SDODEUDV�\�REUDV�GHO�6HxRU��\�FRQ�HOODV� LQFLWD�D� ORV�KRPEUHV�DO�DPRU� GH� 'LRV� HQ� JR]R� \� DOHJUtD�� <� £D\� GH� DTXHO� UHOLJLRVR� TXH� VH� GHOHLWD� HQ�SDODEUDV�RFLRVDV�\�YDQDV�\�FRQ�HOODV�LQFLWD�D�ORV�KRPEUHV�D�OD�ULVD��
(QWHQGtD� SRU� DOHJUtD� GHO� URVWUR� HO� IHUYRU� \� OD� VROLFLWXG�� OD� GLVSRVLFLyQ� \� OD�SUHSDUDFLyQ� GH�DOPD� \� FXHUSR� SDUD� KDFHU� WRGR�ELHQ� GH� EXHQD� JDQD�� SRUTXH� ORV�KRPEUHV�PiV� VH�PXHYHQ� HQ� RFDVLRQHV�SRU� HVWH� IHUYRU� \� GLVSRVLFLyQ� TXH�SRU� OD�PLVPD�REUD� EXHQD��(V�PiV�� VL� OD�REUD�� DXQTXH�EXHQD�� QR�DSDUHFH� UHDOL]DGD�GH�EXHQ�JUDGR�\�FRQ�IHUYRU��PiV�HQJHQGUD�WHGLR�TXH�HVWLPXOD�DO�ELHQ�
3RU�HVR��QR�TXHUtD�YHU�FDUDV� WULVWHV��TXH�PDQLILHVWDQ�PXFKDV�YHFHV� OD�GHVLGLD�H�LQGLVSRVLFLyQ�GHO�DOPD�\� OD�SHUH]D�GHO� FXHUSR�SDUD� WRGD�REUD�EXHQD��$PDED��HQ�FDPELR��HQ�Vt�\�HQ�ORV�GHPiV��OD�VHQVDWH]�\�PDGXUH]�HQ�HO�URVWUR�\�HQ�WRGRV�ORV�PLHPEURV�GHO�FXHUSR�\�VXV�VHQWLGRV��\��HQ�FXDQWR�SRGtD��LQGXFtD�D�HVWR�GH�SDODEUD�\�FRQ�HO�HMHPSOR��7HQtD�H[SHULHQFLD�GH�TXH�HVWD�JUDYHGDG�\�PRGHVWLD�HQ�HO�REUDU�HUDQ�FRPR�OD�PXUDOOD�\�HVFXGR�LQYXOQHUDEOH�FRQWUD�ODV�IOHFKDV�GHO�GLDEOR��GH�TXH�HO�DOPD�GHVSURYLVWD�GH�HVWD�GHIHQVD�HUD�FRPR�VROGDGR�VLQ�DUPDV�HQWUH�KXHVWHV�GHHQHPLJRV� IRUWtVLPRV� \� PX\� DUPDGRV�� VLHPSUH� GHVHRVRV� GH� GDUOH� PXHUWH� \�GLVSXHVWRV�DO�GHJ�HOOR�
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&yPR� DFRQVHMDED� D� ORV� KHUPDQRV� D� GDU� OR� VXILFLHQWH� DO� FXHUSR� SDUD� TXH� QR�GHVIDOOHFLHUDQ�HQ�OD�RUDFLyQ
&RQVLGHUDQGR�\�HQWHQGLHQGR�HO�VDQWtVLPR�3DGUH�TXH�HO�FXHUSR KD�VLGR�FUHDGR�HQ�UD]yQ� GHO� DOPD� \� TXH� ORV� HMHUFLFLRV� FRUSRUDOHV� HVWiQ� VXERUGLQDGRV� D� ORV�HVSLULWXDOHV�� GHFtD� DVt�� �(O� VLHUYR� GH�'LRV�� WDQWR� HQ� HO� FRPHU� \� GRUPLU� FRPR� HQ�UHPHGLDU�RWUDV�QHFHVLGDGHV��GHEH�GDU�FRQ�GLVFUHFLyQ�OR�VXILFLHQWH�DO�FXHUSR��SDUD�TXH HO� KHUPDQR� FXHUSR� QR� SXHGD� TXHMDUVH� \� GHFLU�� µ1R� SXHGR� HVWDU� GH� SLH� \�GHGLFDUPH� D� OD� RUDFLyQ�� QL� DOHJUDUPH� HQ�PLV� WULEXODFLRQHV�� QL� KDFHU� RWUDV� REUDV�EXHQDV��SRUTXH�QR�DWLHQGHV�D�PLV�QHFHVLGDGHV¶�
�3HUR�VL�HO�VLHUYR�GH�'LRV�VDWLVIDFH�FRQ�GLVFUHFLyQ�\�GH�PDQHUD�FRQYHQLHQWH�D�VXV�QHFHVLGDGHV� FRUSRUDOHV� \� HO� KHUPDQR� FXHUSR� TXLHUH� VHU� QHJOLJHQWH�� SHUH]RVR� \�VRxROLHQWR�HQ�OD�RUDFLyQ��YLJLOLDV�\�RWUDV�REUDV�EXHQDV��HQWRQFHV�OR�GHEHUi�FDVWLJDU�FRPR�D�XQ�MXPHQWR�PDOR�\�SHUH]RVR�TXH�TXLHUH�FRPHU�\�VH�QLHJD�D�JDQDU�\�OOHYDU�OD� FDUJD�� (Q� FDPELR�� VL�� SRU� HVFDVH]� \� SREUH]D�� HO� KHUPDQR� FXHUSR�� VDQR� \�HQIHUPR��QR�SXHGH� WHQHU� OR�QHFHVDULR� \��SLGLpQGROR�SRU�DPRU�GH�'LRV�KRQHVWD� \�KXPLOGHPHQWH� D� VX� KHUPDQR� R� SUHODGR�� QR� VH� OR� GDQ�� VXIUD� SDFLHQWHPHQWH� SRU�DPRU� GH� 'LRV�� TXH� WDPELpQ� EXVFy� TXLHQ� OH� FRQVRODVH� \� QR� OR� HQFRQWUy�� (VWD�QHFHVLGDG�� VREUHOOHYDGD� FRQ� SDFLHQFLD�� OH� VHUi� LPSXWDGD� SRU� HO� 6HxRU� FRPR�PDUWLULR�� <�� SXHVWR� TXH� KD� KHFKR� OR� TXH� HVWDED� GH� VX� SDUWH�� HVWR� HV�� KDEHUOR�SHGLGR�KXPLOGHPHQWH��HVWi�H[FXVDGR�GH�SHFDGR�DXQTXH VH�DJUDYH�OD�HQIHUPHGDG�FRUSRUDO��
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&DStWXOR�1XHYH��$OJXQDV�7HQWDFLRQHV�TXH�SHUPLWLy�HO�6HxRU�HQ�pO
&yPR�HO�GHPRQLR�SHQHWUy�HQ�OD�DOPRKDGD�TXH�WHQtD�GHEDMR�GH�OD�FDEH]D
(VWDQGR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� HQ� HO� HUHPLWRULR� GH� *UHFFLR�� RUDED� XQD�QRFKH�HQ�OD ~OWLPD�FHOGD��TXH�HVWi�GHVSXpV�GH�OD�PD\RU��DO�SULPHU�VXHxR�OODPy�D�VX�FRPSDxHUR��TXH�GHVFDQVDED�FHUFD�GH�pO��6H�OHYDQWy�HO�FRPSDxHUR�\� IXH�D� OD�HQWUDGD�GH�OD�FHOGD�GRQGH�HVWDED�HO�ELHQDYHQWXUDGR�)UDQFLVFR��\�HO�6DQWR�OH�GLMR���+HUPDQR��QR�KH�SRGLGR�GRUPLU� HVWD�QRFKH�QL� HVWDU� HUJXLGR�SDUD� RUDU�� SXHV�PH�WLHPEODQ�PXFKR� OD� FDEH]D� \� ODV�SLHUQDV� \�PH�SDUHFH�FRPR�TXH�KXELHUD� FRPLGR�SDQ�GH�FL]DxD��
(O�FRPSDxHUR�OH�GLULJLy�SDODEUDV�GH�FRQVRODFLyQ��SHUR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�OH�GLMR���<R�FUHR�TXH�HO�GLDEOR�HVWi�HQ�HVWH�FDEH]DO�TXH�WHQJR�D�OD�FDEH]D���1XQFD��GHVGH� TXH� GHMy� HO� VLJOR�� VH� SHUPLWLy� GHVFDQVDU� HQ� MHUJyQ� GH� SOXPDV� QL� XVDU�DOPRKDGD� GH� SOXPDV�� SHUR�� FRQWUD� VX� YROXQWDG�� ORV� KHUPDQRV� OH� REOLJDURQ� D�DFHSWDU�DTXHOOD�DOPRKDGD�SRU�UD]yQ�GH�OD�HQIHUPHGDG�GH�VXV�RMRV�
6H� OD� HFKy� D� VX� FRPSDxHUR�� WRPiQGROD� pVWH� FRQ� OD�PDQR� GHUHFKD�� VH� OD� SXVR�VREUH�HO�KRPEUR� L]TXLHUGR��$O� VDOLU� DO� YHVWtEXOR�GH� OD� FHOGD��SHUGLy�GH� UHSHQWH�HO�KDEOD��\�QR�SRGtD� WLUDU� OD�DOPRKDGD�QL�PRYHU� ORV�EUD]RV��TXHGy�UtJLGR�GH�SLH��VLQ�SRGHU�PRYHUVH�GH�XQ OXJDU�D�RWUR�H� LQVHQVLEOH��+DELHQGR�SHUPDQHFLGR�DVt�FLHUWR�WLHPSR��OR�OODPy��SRU�JUDFLD�GH�'LRV��HO�ELHQDYHQWXUDGR�)UDQFLVFR��DO�PRPHQWR�VH�UHFXSHUy�\�GHMy�FDHU�OD�DOPRKDGD�SRU�OD�HVSDOGD�
9ROYLy� D� GRQGH� HVWDED� HO� ELHQDYHQWXUDGR� )UDQFLVFR� \� OH� FRQWy� WRGR� OR� RFXUULGR��'tMROH�HO�6DQWR���$O�DQRFKHFHU��FXDQGR�UH]DED�FRPSOHWDV��VHQWt�TXH�HO�GLDEOR�YHQtD�D�OD�FHOGD��9HR�TXH�HVWH�GLDEOR�HV�PX\�DVWXWR��SRUTXH��QR�SXGLHQGR�KDFHU�GDxR�DPL� DOPD�� LQWHQWD� LPSHGLU� HO� GHVFDQVR� QHFHVDULR� GHO� FXHUSR�� SDUD� TXH� QR SXHGD�GRUPLU�QL�HVWDU�HUJXLGR�SDUD�RUDU��SDUD�LPSHGLU�OD�GHYRFLyQ�\�OD�DOHJUtD�GHO�FRUD]yQ��\�SURYRFDUPH�DVt�D�PXUPXUDU�GH�PL�HQIHUPHGDG��
8QD�WHQWDFLyQ�PROHVWtVLPD�TXH�WXYR�SRU�PiV�GH�GRV�DxRV
9LYLHQGR�HQ�HO�OXJDU�GH�6DQWD�0DUtD�OH�VREUHYLQR��SDUD�SURYHFKR�GH�VX�DOPD��XQD�JUDYtVLPD� WHQWDFLyQ�� 6XIUtD� WDQWR� HQ� HO� DOPD� \� HQ� HO� FXHUSR�� TXH� VH� DSDUWDED�PXFKDV�YHFHV�GH�OD�FRPSDxtD�GH�VXV�KHUPDQRV��SRUTXH�QR�SRGtD�PRVWUDUVH�WDQ�DOHJUH�FRPR�VROtD��6H�PRUWLILFDED�FRQ�SULYDFLRQHV�GH�FRPLGD��EHELGD�\�SDODEUDV��RUDED FRQ�PiV�LQVLVWHQFLD�\�GHUUDPDED�DEXQGDQWHV�OiJULPDV��D�ILQ�GH�TXH�HO�6HxRU�VH�DSLDGDUD�GH�pO�\�VH�GLJQDUD�GDUOH�DOLYLR�VXILFLHQWH�HQ�WDQ�JUDQ�WULEXODFLyQ�
3RU�PiV�GH�GRV�DxRV� OH�GXUy� OD� WULEXODFLyQ�� \�XQ�GtD�TXH�RUDED�HQ� OD� LJOHVLD�GH�6DQWD� 0DUtD� HVFXFKy� FRPR� VL� HQ� HVStULWX� VH� OH� GLMHUDQ� HVWDV� SDODEUDV� GHO�(YDQJHOLR��6L� WXYLHUDV� WDQWD� IH� FRPR�XQ�JUDQR�GH�PRVWD]D�� GLUtDV� D�HVWH�PRQWH��9HWH�GH�DTXt�DOOi��\�VH�LUtD��6DQ�)UDQFLVFR�UHVSRQGLy�DO�PRPHQWR���6HxRU��¢FXiO�HV�HVH� PRQWH"�� <� R\y� TXH� VH� OH� UHVSRQGtD�� �(VH� PRQWH� HV� WX� WHQWDFLyQ��� <� HO�
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ELHQDYHQWXUDGR� )UDQFLVFR�� �3XHV�� 6HxRU�� KiJDVH� HQ� Pt� FRPR� KDV� GLFKR��� $O�LQVWDQWH�TXHGy�OLEUH�GH�OD�WHQWDFLyQ�FXDO�VL�QXQFD�KXELHUD�VLGR�WXUEDGR�SRU�HOOD�
,JXDOPHQWH�� HQ� HO� WLHPSR� TXH� SHUPDQHFLy� HQ� HO� PRQWH� $OYHUQD� \� UHFLELy HQ� VX�FXHUSR�ODV�OODJDV�GHO�6HxRU��SDGHFLy�WDPELpQ�WDQWDV�WHQWDFLRQHV�\�WULEXODFLRQHV�GH�SDUWH� GH� ORV� GHPRQLRV�� TXH� QR� SRGtD� PRVWUDUVH� DOHJUH� FRPR� GH� FRVWXPEUH�� <�GHFtD�D� VX�FRPSDxHUR�� �6L� VXSLHUDQ� ORV�KHUPDQRV�FXiQWDV�\�TXp� WULEXODFLRQHV�\�DIOLFFLRQHV�VXIUR�GH�SDUWH�GH�ORV�GHPRQLRV��QR�KDEUtD�QLQJXQR�TXH�QR�VH�PRYLHUD�D�FRPSDVLyQ�\�QR�WXYLHUD�SLHGDG�GH�Pt��
7HQWDFLyQ� TXH� OH� RFDVLRQDURQ� ORV� UDWRQHV�� FRQVXHOR� GHO� 6HxRU� \� VX� FHUWH]D� GHO�UHLQR
'RV�DxRV�DQWHV�GH�VX�PXHUWH��HVWDQGR�HQ�6DQ�'DPLiQ�HQ�XQD�FHOGLOOD IRUPDGD�GH�HVWHUDV�\�SDGHFLHQGR�LQGHFLEOHPHQWH�SRU�OD�HQIHUPHGDG�GH�ORV�RMRV�� WDQWR�TXH�SRU�HVSDFLR�GH�PiV�GH�FLQFXHQWD�GtDV�QR�SRGtD�YHU�QL� OD�OX]�GHO�GtD�QL� OD�GHO�IXHJR����VXFHGLy�� SRU� SHUPLVLyQ� GLYLQD� \� SDUD� DXPHQWR� GH� VXV� DIOLFFLRQHV� \�PpULWRV�� TXH�XQD�SODJD�GH�UDWRQHV�LQYDGLy�OD�FHOGD�\��VDOWDQGR�GH�GtD�\�GH�QRFKH�VREUH�pO�\�D�VX�DOUHGHGRU��QR�OH�GHMDEDQ�RUDU�QL�GHVFDQVDU��<��FXDQGR�FRPtD��WUHSDEDQ�D�OD�PHVD�\�OH�PROHVWDEDQ�PXFKtVLPR�� 7DQWR� pO� FRPR� VXV� FRPSDxHURV� UHFRQRFLHURQ� HQ� HOOR�XQD�WHQWDFLyQ�GLDEyOLFD�
9LpQGRVH�HO� ELHQDYHQWXUDGR�)UDQFLVFR�DWRUPHQWDGR� FRQ� WDQWRV� VXIULPLHQWRV��XQD�QRFKH��PRYLGR� D� FRPSDVLyQ� GH� Vt� PLVPR�� GLMR� LQWHULRUPHQWH�� �6HxRU��YHQ� HQ�PL�DX[LOLR�\�VRFyUUHPH�HQ�PLV�IODTXH]DV�SDUD�TXH�SXHGD�VREUHOOHYDUODV�FRQ�SDFLHQFLD��$O� PRPHQWR� R\y� HQ� VX� HVStULWX�� �'LPH�� KHUPDQR�� VL� DOJXQR� WH� GLHUD� SRU� WXV�HQIHUPHGDGHV�\� WULEXODFLRQHV�XQ� WHVRUR�JUDQGH�\�SUHFLRVR�HQ�FX\D�FRPSDUDFLyQ�HVWLPDUDV�HQ�QDGD� OD�WLHUUD�FRQYHUWLGD�HQ�RUR�SXUR�� WRGDV� ODV�SLHGUDV�FRQYHUWLGDV�HQ�SLHGUDV�SUHFLRVDV��Y� WRGD�HO�DJXD�HQ�EiOVDPR��¢QR� WH�DOHJUDUtDV�GH�YHUGDG"��5HVSRQGLy� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� �6HxRU�� JUDQGH� \� SUHFLRVR� VHUtD� HVH�WHVRUR��DSHWHFLEOH�\�PX\�FRGLFLDEOH��
<�R\y�GH�QXHYR�HQ�VX�LQWHULRU���3XHV�UHJRFtMDWH��KHUPDQR��\�VDOWD�GH�M~ELOR�SRU�WXV�HQIHUPHGDGHV \�WULEXODFLRQHV��\�FRQG~FHWH�HQ�DGHODQWH�FRQ�WDQWD�VHJXULGDG�FRPR�VL�HVWXYLHUDV�HQ�PL�UHLQR���6H�OHYDQWy�SRU�OD�PDxDQD�\�GLMR�D�VXV�FRPSDxHURV���6L�HO�HPSHUDGRU�GLHUD�D�XQ�FULDGR�VX\R� WRGR�XQ� UHLQR��¢QR�GHEHUtD�HVWDU� UHSOHWR�GH�DOHJUtD�DTXHO�FULDGR"�<�VL� OH�GLHUD� WRGR�VX� LPSHULR��¢QR�GHEHUtD� UHJRFLMDUVH�PiV�WRGDYtD"�� <� DxDGLy�� �3XHV� \R� WHQJR� TXH� JR]DUPH� PXFKtVLPR� HQ� PLV�HQIHUPHGDGHV� \� WULEXODFLRQHV�� \� IRUWDOHFHUPH� HQ� HO� 6HxRU�� \� GDU� JUDFLDV� D�'LRV�3DGUH��\�D�VX�~QLFR�+LMR��HO�6HxRU�-HVXFULVWR��\�DO�(VStULWX�6DQWR�SRU� OD� LQPHQVD�JUDFLD�TXH�HO�6HxRU�PH�KD�KHFKR��TXLHUR�GHFLU��SRU�KDEHUVH�GLJQDGR�FHUWLILFDU�HQ�YLGD�D�HVWH�LQGLJQR�VLHUYR�VX\R�GH�TXH�JR]DUp�GH�VX�UHLQR�
3RU� HVR�� SDUD� DODEDQ]D� GH� 'LRV�� SDUD� QXHVWUR� FRQVXHOR� \� SDUD� HGLILFDFLyQ� GHO�SUyMLPR��TXLHUR�FRPSRQHU�XQD�QXHYD�DODEDQ]D�GH�ODV�FUHDWXUDV�GHO�6HxRU��GH�ODV�FXDOHV�QRV�VHUYLPRV�WRGRV�ORV�GtDV��VLQ�ODV�FXDOHV�QR�SRGHPRV�YLYLU�\�HQ�ODV�FXDOHV�HO� JpQHUR� KXPDQR� WDQWDV� YHFHV� RIHQGH� D� VX� &UHDGRU�� <� FRQWLQXDPHQWH� VRPRV�
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LQJUDWRV�D�WDQWDV�JUDFLDV�\�EHQHILFLRV�TXH�QRV�GD��QR�DODEDPRV�DO�6HxRU��FUHDGRU�\�GDGRU�GH�WRGRV�ORV�ELHQHV��FRPR�HV�QXHVWUD�REOLJDFLyQ���<��VHQWiQGRVH��VH�SXVR�D�PHGLWDU�XQ�UDWR��<�OXHJR�GLMR���$OWtVLPR��RPQLSRWHQWH��EXHQ�6HxRU���HWF���DSOLFy�XQD�P~VLFD�D�HVWD�OHWUD�\�HQVHxy�D�VXV�FRPSDxHURV�D�UHFLWDUOD�\�FDQWDUOD�
6X� HVStULWX� JR]DED� HQWRQFHV� GH� FRQVXHOR� \� GXO]XUD� WDQ� KRQGRV�� TXH� TXHUtD�PDQGDU�TXH�OODPDVHQ�DO�KHUPDQR�3DFtILFR��TXH�HQ�HO�PXQGR�HUD�OODPDGR�HO��UH\�GH�ORV� YHUVRV�� \� IXH�PX\� FRUWHVDQR� PDHVWUR� GH� FDQWRUHV�� WHQtD� LQWHQFLyQ� GH� GDUOH�DOJXQRV� FRPSDxHURV�� EXHQRV� \� HVSLULWXDOHV�� TXH� IXHUDQ� FRQ� pO� SRU� HO� PXQGR�SUHGLFDQGR�\�FDQWDQGR�ODV�DODEDQ]DV�GHO�6HxRU��'HVHDED�TXH�TXLHQ�PHMRU�SXGLHUD�SUHGLFDU�HQWUH�HOORV��SUHGLFDVH�SULPHUR�DO�SXHEOR�\�GHVSXpV�FDQWDUDQ�WRGRV�MXQWRV�ODV�DODEDQ]DV�GHO�6HxRU��FRPR�MXJODUHV�GH�'LRV�
4XHUtD� TXH�� GHVSXpV� GH� FDQWDU� ODV� DODEDQ]DV�� HO� SUHGLFDGRU� GLMHUD� DO� SXHEOR���1RVRWURV�VRPRV�MXJODUHV�GHO�6HxRU��\�HVSHUDPRV�YXHVWUD�UHPXQHUDFLyQ��HV�GHFLU��TXH� SHUPDQH]FiLV� HQ� YHUGDGHUD� SHQLWHQFLD��� <� DxDGtD� HO� ELHQDYHQWXUDGR�)UDQFLVFR�� �¢3XHV� TXp� VRQ� ORV� VLHUYRV� GH� 'LRV� VLQR� XQRV� MXJODUHV� TXH� GHEHQ�OHYDQWDU�\�PRYHU� ORV�FRUD]RQHV�GH�ORV�KRPEUHV�KDFLD� OD�DOHJUtD�HVSLULWXDO"��<�GH�PDQHUD�PX\�HVSHFLDO�GHFtD�HVWR�GH�ORV�KHUPDQRV�PHQRUHV��TXH�KD�SXHVWR�'LRV�HQ�HO�PXQGR�SDUD�OD�VDOYDFLyQ�GH�VX�SXHEOR�
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&DStWXOR�'LH]��(O�(VStULWX�GH�3URIHFtD
&yPR�SUHGLMR�TXH�KDEtDQ�GH�KDFHUVH�ODV�SDFHV�HQWUH�HO�RELVSR�\�HO��SRGHVWi��GH�$VtV�HQ�YLUWXG�GH�ODV�DODEDQ]DV�GH�ODV�FUHDWXUDV�TXH�KDEtD�FRPSXHVWR�\�TXH�KL]R�FDQWDU�SRU�VXV�FRPSDxHURV�HQ�SUHVHQFLD GH�DTXpOORV
'HVSXpV� GH� KDEHU� FRPSXHVWR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� ODV� SUHGLFKDV�DODEDQ]DV�GH�ODV�FUHDWXUDV�TXH�OODPy�&iQWLFR�GHO�KHUPDQR�VRO��DFRQWHFLy�TXH�VH�RULJLQy�JUDYH�GLVFRUGLD�HQWUH�HO�RELVSR�\�HO�SRGHVWi�GH�OD�FLXGDG�GH�$VtV��(O�RELVSR�H[FRPXOJy�DO�SRGHVWi��\�pVWH�PDQGy�SUHJRQDU�TXH�QLQJXQR�SUHVXPLHUD�YHQGHU�QL�FRPSUDU�QDGD�DO�RELVSR��QL�FHOHEUDU�QLQJ~Q�FRQWUDWR�FRQ�pO�
£(O� ELHQDYHQWXUDGR� )UDQFLVFR� TXH� R\y� HVWR� HVWDQGR� PX\� HQIHUPR�� WXYR� JUDQ�FRPSDVLyQ�GH�HOORV��\�PiV�WRGDYtD�SRUTXH�QDGLH�WUDWDED�GH�UHVWDEOHFHU� OD�SD]��<�GLMR�D� VXV�FRPSDxHURV�� �(V�SDUD�QRVRWURV��VLHUYRV�GH�'LRV��SURIXQGD�YHUJ�HQ]D�TXH�HO�RELVSR� \�HO�SRGHVWi�VH�RGLHQ�PXWXDPHQWH�\�TXH�QLQJXQR� LQWHQWH�FUHDU� OD�SD]�HQWUH�HOORV���<�DO�LQVWDQWH��\�FRQ�HVWD�RFDVLyQ��FRPSXVR�\�DxDGLy�HVWRV�YHUVRV�D�ODV�DODEDQ]DV�VREUHGLFKDV�
�/RDGR� VHDV�� PL� 6HxRU�� SRU� DTXHOORV� TXH� SHUGRQDQ� SRU� WX� DPRU� \� VRSRUWDQ�HQIHUPHGDG�\� WULEXODFLyQ��%LHQDYHQWXUDGRV�DTXHOORV�TXH� ODV�VXIUHQ�HQ�SD]��SXHV�SRU�WL��$OWtVLPR��FRURQDGRV�VHUiQ���/ODPy�OXHJR�D�XQR�GH�VXV�FRPSDxHURV�\�OH�GLMR���9HWH�DO�SRGHVWi \�GLOH�GH�PL�SDUWH�TXH�WHQJD�D�ELHQ�SUHVHQWDUVH�HQ�HO�RELVSDGR�FRQ� ORV�PDJQDWHV�GH� OD�FLXGDG�\�FRQ�FXDQWRV�FLXGDGDQRV�SXHGD� OOHYDU���&XDQGR�VDOLy�HO�KHUPDQR�FRQ�HO�UHFDGR��GLMR�D�RWURV�GRV�FRPSDxHURV���,G�\�FDQWDG�DQWH�HO�RELVSR��HO�SRGHVWi�\�FXDQWRV�HVWpQ�FRQ�HOORV�HO�&iQWLFR�GHO�KHUPDQR�VRO��&RQItR�HQ�TXH�HO�6HxRU�KXPLOODUi�ORV�FRUD]RQHV�GH�ORV�GHVDYHQLGRV��\�YROYHUiQ�D�DPDUVH�\�D�WHQHU�DPLVWDG�FRPR�DQWHV��
5HXQLGRV� WRGRV� HQ� OD� SOD]D� GHO� FODXVWUR� HSLVFRSDO�� VH� DGHODQWDURQ� ORV� GRV�KHUPDQRV��\�XQR�GH�HOORV�GLMR���(O�ELHQDYHQWXUDGR�)UDQFLVFR�KD�FRPSXHVWR�GXUDQWH�VX� HQIHUPHGDG� XQDV� DODEDQ]DV� GHO� 6HxRU� SRU� VXV� FUHDWXUDV� HQ� ORRU� GHO� PLVPR�6HxRU�\�SDUD�HGLILFDFLyQ�GHO�SUyMLPR��(O�PLVPR�RV�SLGH�TXH�RV�GLJQpLV�HVFXFKDUODV�FRQ�GHYRFLyQ���<�VH�SXVLHURQ�D�FDQWDUODV�� ,QPHGLDWDPHQWH��HO�SRGHVWi�VH�OHYDQWy�\��FRQ�ODV�PDQRV�\�ORV�EUD]RV�FUX]DGRV��ODV�HVFXFKy�FRQ�OD�PD\RU�GHYRFLyQ��FRPR�VL� IXHUDQ�SDODEUDV�GHO�(YDQJHOLR�� \� ODV� VLJXLy� DWHQWDPHQWH�� GHUUDPDQGR�PXFKDV�OiJULPDV��7HQtD�PXFKD�IH�\�GHYRFLyQ�HQ�HO�ELHQDYHQWXUDGR�)UDQFLVFR�
$FDEDGR�HO�FiQWLFR�GH� ODV�DODEDQ]DV��GLMR�HO�SRGHVWi�HQ�SUHVHQFLD�GH�WRGRV���2V�GLJR�GH�YHUDV�TXH�QR�VyOR�SHUGRQR�DO�RELVSR��D�TXLHQ�TXLHUR�\�GHER�WHQHU�FRPR�PL�VHxRU�� SHUR�� DXQTXH� DOJXQR� KXELHUD� PDWDGR� D� XQ� KHUPDQR� R� KLMR� PtR�� OR�SHUGRQDUtD� LJXDOPHQWH��� <�� GLFLHQGR� HVWR�� VH� DUURMy� D� ORV� SLHV� GHO� RELVSR� \� GLMR���6HxRU��RV�GLJR�TXH�HVWR\�GLVSXHVWR�D�GDURV�FRPSOHWD�VDWLVIDFFLyQ��FRPR�PHMRU�RV�DJUDGDUH�� SRU� DPRU� D� QXHVWUR� 6HxRU� -HVXFULVWR� \� D� VX� VLHUYR� HO� ELHQDYHQWXUDGR�)UDQFLVFR��
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(O�RELVSR��D�VX�YH]�� OHYDQWDQGR�FRQ�VXV�PDQRV�DO�SRGHVWi�� OH�GLMR���3RU�PL�FDUJR�GHER�VHU�KXPLOGH��SHUR�PL�QDWXUDO�HV�SURSHQVR�\�SURQWR�D� OD� LUD��SHUGyQDPH���<��FRQ�VRUSUHQGHQWH�DIDELOLGDG�\�DPRU��VH�DEUD]DURQ�\�VH�EHVDURQ�PXWXDPHQWH��/RV�KHUPDQRV� TXHGDURQ� HVWXSHIDFWRV� \� UDGLDQWHV� GH� DOHJUtD� DO� FRPSUREDU� TXH� VH�KDEtD�FXPSOLGR�SXQWXDOPHQWH� OR�TXH�KDEtD�SUHGLFKR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�DFHUFD� GH� HVWD� FRQFRUGLD�� <� WRGRV� ORV� SUHVHQWHV� OR� MX]JDURQ� SRU� JUDQ� PLODJUR��DWULEX\HURQ�D� ORV�PpULWRV�GHO�ELHQDYHQWXUDGR�)UDQFLVFR�TXH� WDQ�GH� LQPHGLDWR� ORV�YLVLWDUD�HO�6HxRU��KDFLHQGR�TXH�YROYLHUDQ�ORV�GRV�GH�WDQWR�HVFiQGDOR�\�GLVFRUGLD�D�WDQ�SHUIHFWD�FRQFRUGLD�VLQ�HO�PHQRU�UHFXHUGR�GH�SDVDGDV�LQMXULDV�
1RVRWURV�TXH�YLYLPRV�FRQ�HO�ELHQDYHQWXUDGR�)UDQFLVFR��GDPRV�WHVWLPRQLR�GH�TXH��FXDQGR�GHFtD�GH�DOJXQR���(V�R�VHUi�DVt���VLHPSUH�VH�FXPSOtD�D�OD�OHWUD��<�QRVRWURV�KHPRV�YLVWR�WDQWDV�FRVDV�TXH�VHUtD�SUROLMR�HVFULELUODV�R�FRQWDUODV�
&yPR� SUHYLy� OD� FDtGD� GH� XQ� KHUPDQR� TXH� QR� TXHUtD� FRQIHVDUVH� EDMR� FDSD� GH�JXDUGDU�VLOHQFLR
+XER�XQ�KHUPDQR��HQ�VX�SRUWH�H[WHULRU�GH�YLGD�GHYRWR�\�VDQWR��TXH�GH�GtD�\�GH�QRFKH� SDUHFtD� PX\� VROtFLWR� HQ� KDFHU� RUDFLyQ�� *XDUGDED� GH� WDO� PDQHUD� VLOHQFLR�FRQWLQXR��TXH��FXDQGR�VH�FRQIHVDED�FRQ�HO�VDFHUGRWH��VH�YDOtD��D�YHFHV��GH�VHxDV��QR�GH�SDODEUDV� 7DQ�GHYRWR�\�IHUYRURVR�SDUHFtD�HQ�HO�DPRU�GH�'LRV��TXH��VHQWDGR�HQ�RFDVLRQHV�FRQ�ORV�KHUPDQRV��FRQ�VyOR�RtU�EXHQDV�SDODEUDV�� QXQFD�KDEODED����VH� DOHJUDED� GH� IRUPD� H[WUDRUGLQDULD� LQWHULRU� \� H[WHULRUPHQWH�� WDQWR� TXH� FRQ� HVWR�PRYtD�PXFKDV�YHFHV�D�GHYRFLyQ�D ORV�GHPiV�KHUPDQRV�
+DELHQGR� OOHYDGR� PXFKRV� DxRV� HVWH� WHQRU� GH� YLGD�� VXFHGLy� TXH� YLQLHUD� HO�ELHQDYHQWXUDGR� )UDQFLVFR� DO� OXJDU� GRQGH� pO� HVWDED�� &XDQGR� OH� LQIRUPDURQ� GH� OD�YLGD�GH�HVWH�KHUPDQR��� OHV�GLMR�� �7HQHG��HQ�YHUGDG��SRU�FLHUWR�TXH�HVWi�DVHGLDGR�SRU� WHQWDFLyQ� GLDEyOLFD�� OD� VHxDO� HV� TXH� QR� VH� TXLHUH� FRQIHVDU��� /OHJyVH� DOOt� HO�PLQLVWUR�JHQHUDO�D�YLVLWDU�DO�ELHQDYHQWXUDGR�)UDQFLVFR�\�HPSH]y�DQWH�pO�D�HORJLDU�DO�PHQFLRQDGR� KHUPDQR�� 3HUR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� DWDMy�� �&UpHPH��KHUPDQR��TXH�HVWi�OOHYDGR \�HQJDxDGR�SRU�HO�HVStULWX�PDOLJQR��
(O�PLQLVWUR�JHQHUDO�UHSXVR���1R�GHMD�GH�VHU�UDUR�\�FDVL�LQFUHtEOH�TXH�SXHGD�VXFHGHU�HVWR� HQ� XQ KRPEUH� TXH� RVWHQWD� WDQWDV� VHxDOHV� \� REUDV� GH� VDQWLGDG��� 0DV� HO�ELHQDYHQWXUDGR� )UDQFLVFR� FRQWLQXy�� �3UXpEDOR�� GLOH� TXH� VH� FRQILHVH� XQD� R� GRV�YHFHV�D� OD�VHPDQD��6L�QR� WH�REHGHFLHUH�� WHQ�SRU�FLHUWR�TXH�HV�YHUGDG� OR�TXH�KH�GLFKR��� (O� PLQLVWUR� JHQHUDO� LQWLPy� DO� KHUPDQR�� �+HUPDQR�� TXLHUR� DEVROXWDPHQWH�TXH�WH�FRQILHVHV�GRV�YHFHV�D�OD�VHPDQD��R�XQD�SRU�OR�PHQRV���(O�WDFLWXUQR�VH�SXVR�HO�GHGR�HQ�OD�ERFD�\��PRYLHQGR�OD�FDEH]D�\�KDFLHQGR�VHxDV��PDQLIHVWy�TXH�QR�OR�KDUtD� GH� QLQJXQD� PDQHUD�� SRU� DPRU� DO� VLOHQFLR�� (O� PLQLVWUR�� WHPLHQGR�HVFDQGDOL]DUOR�� OR�GHMy��3RFRV�GtDV�GHVSXpV�VDOLy�GH� OD�2UGHQ�YROXQWDULDPHQWH�\�UHJUHVy�DO�VLJOR�YHVWLGR�GH�KiELWR�VHJODU�
<�VXFHGLy�TXH�GRV�GH�ORV�FRPSDxHURV�GHO�ELHQDYHQWXUDGR�)UDQFLVFR�TXH�LEDQ�GH�FDPLQR�FLHUWR�GtD��WURSH]DURQ�FRQ�pO��TXH�YHQtD�VROR��FRPR�SDXSpUULPR�FDPLQDQWH��&RQ�JUDQ�FRPSDVLyQ�OH�KDEODURQ���£,QIHOL]��¢'yQGH�KD�TXHGDGR�DTXHO�WHQRU�GH�YLGD�
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WDQ�GHYRWR�\�VDQWR"�1R�TXHUtDV�FRQYHUVDU�QL�PRVWUDUWH�D� WXV�KHUPDQRV��\�DKRUD�DQGDV�HUUDQWH�SRU�HO�PXQGR��FRPR�KRPEUH�TXH�QR�FRQRFH�D�'LRV���(O�HPSH]y�D�KDEODU��SHUMXUDQGR�PXFKDV�YHFHV�SRU�VX�IH��FRPR�VXHOHQ�KDFHU�ORV�GHO�PXQGR��\�OH�GLMHURQ���£,QIHOL]��¢3RU TXp�MXUDV�DKRUD�SRU�WX�IH��FRPR�VXHOHQ�KDFHU�ORV�GHO�VLJOR��FXDQGR�DQWHV�HYLWDEDV�QR�VyOR�ODV�SDODEUDV�RFLRVDV��VLQR�KDVWD�ODV�EXHQDV"�
<�DVt�� OH�GHMDURQ��$� ORV�SRFRV�GtDV�PXULy��1RVRWURV�TXHGDPRV�DGPLUDGRV�DO� YHU�TXH� VH� FXPSOtD� D� OD� OHWUD� OR� TXH� KDEtD� GLFKR� HO� ELHQDYHQWXUDGR�)UDQFLVFR� HQ� HO�WLHPSR�HQ�TXH�DTXHO�GHVGLFKDGR�HUD�WHQLGR�FRPR�VDQWR�SRU�ORV�KHUPDQRV�
8QR�TXH�OORUDED�GHODQWH�GHO�ELHQDYHQWXUDGR�)UDQFLVFR�SDUD�TXH�OR�UHFLELHUD�HQ�OD�2UGHQ
(Q� HO� WLHPSR� HQ� TXH� QLQJXQR� HUD� DGPLWLGR� D� OD� 2UGHQ� VLQR� FRQ OLFHQFLD� GHO�ELHQDYHQWXUDGR�)UDQFLVFR��YLQR�D�pO��TXH�HVWDED�HQIHUPR�HQ�HO�SDODFLR�GHO�RELVSR�GH�$VtV��HO�KLMR�GH�XQ�QREOH�GH�/XFFD�FRQ�RWURV�PXFKRV�TXH�TXHUtDQ�LQJUHVDU�HQ�OD�2UGHQ��$O�SUHVHQWDUVH� WRGRV�HOORV�DO�ELHQDYHQWXUDGR�)UDQFLVFR��KL]R�HO� MRYHQ�XQD�UHYHUHQFLD�DQWH�pO�\�HPSH]y�D�OORUDU�D�OiJULPD�YLYD��DO�PLVPR�WLHPSR�TXH�SHGtD�VHU�DGPLWLGR� D� OD� 2UGHQ�� (O� ELHQDYHQWXUDGR� )UDQFLVFR�� PLUiQGROH�� OH� GLMR�� �+RPEUH�LQIHOL]�\�FDUQDO��¢SRU�TXp�PLHQWHV�DO�(VStULWX�6DQWR�\�D�Pt"�7X�OODQWR�HV�FDUQDO��QR�HVSLULWXDO��
<�� GLFKR� HVWR�� OOHJDURQ� DO� SDODFLR�� D� FDEDOOR�� XQRV� SDULHQWHV� VX\RV� TXH� TXHUtDQ�VDFDUOR�\�OOHYiUVHOR��$O�RtU�HO�UXLGR�GH�ORV�FDEDOORV��VH�DVRPy�D�XQD�YHQWDQD��\�YLR�TXH�HUDQ�DOOHJDGRV�VX\RV�� ,QPHGLDWDPHQWH�EDMy�GRQGH�HOORV�\�� WDO�FRPR�OR�KDEtD�SUHGLFKR�HO�ELHQDYHQWXUDGR�)UDQFLVFR��VH�YROYLy�FRQ�HOORV�DO�VLJOR�
/D� YLxD� GH� XQ� VDFHUGRWH� TXH� GHMDURQ� VLQ� XYDV� D� FDXVD� GHO� ELHQDYHQWXUDGR�)UDQFLVFR
$�FDXVD�GH� OD�HQIHUPHGDG�GH� ORV�RMRV��PRUDED�HO� ELHQDYHQWXUDGR�)UDQFLVFR��HQ�FRPSDxtD� GH� XQ� SREUH� VDFHUGRWH�� HQ� OD� LJOHVLD� GH� 6DQ� )DELiQ�� FHUFD� GH� 5LHWL��(QWRQFHV� VH� HQFRQWUDED� HO� SDSD� +RQRULR� FRQ� WRGD� OD� FXULD� HQ� GLFKD� FLXGDG��0XFKRV� FDUGHQDOHV� \� RWURV� SHUVRQDMHV� GHO� FOHUR� YLVLWDEDQ� FDVL� WRGRV� ORV� GtDV� DO�ELHQDYHQWXUDGR� )UDQFLVFR� SRU� OD� GHYRFLyQ� TXH� OH� WHQtDQ�� 3RVHtD� OD� LJOHVLD� XQD�SHTXHxD�YLxD�MXQWR�D�OD�FDVD�HQ�TXH�HVWDED�HO�ELHQDYHQWXUDGR�)UDQFLVFR��\�HQ�OD�FDVD� KDEtD�XQD�SXHUWD�� SRU� OD� TXH� FDVL� WRGRV� ORV� TXH� OR� YLVLWDEDQ� SDVDEDQ� D� OD�YLxD�� /R� KDFtDQ� SRUTXH� ODV� XYDV� HVWDEDQ� HQWRQFHV� HQ� VD]yQ� \� HO� OXJDU� HUD�DJUDGDEOH��&RPR�FRQVHFXHQFLD��WRGD�OD�YLxD�TXHGy�KROODGD�\�FDVL�OLPSLD�GH�XYDV�
(O� VDFHUGRWH� HPSH]y�D� HQRMDUVH�� GLFLHQGR�� �$XQTXH�HV� SHTXHxD� OD� YLxD��GH�HOOD�UHFRJtD�OR�VXILFLHQWH�SDUD�PLV�QHFHVLGDGHV��\�HVWH�DxR�WRGR�OR�KH�SHUGLGR���&XDQGR�OOHJy�HVWR�D�RtGRV�GHO ELHQDYHQWXUDGR�)UDQFLVFR��PDQGy� OODPDU�DO� VDFHUGRWH�\� OH�GLMR���1R�WH�WXUEHV��VHxRU��SXHV�GH�PRPHQWR�QR�SRGHPRV�KDFHU�RWUD�FRVD��SHUR�WHQ�FRQILDQ]D� HQ� HO� 6HxRU� \� HVSHUD�� TXH� SRU� HVWH� SHTXHxXHOR� VLHUYR� VX\R� SRGUiV�UHVDUFLUWH� tQWHJUDPHQWH�GHO�GDxR�FDXVDGR��'LPH��¢FXiQWRV�FiQWDURV�GH�YLQR�KDV�FRVHFKDGR�HO�DxR�HQ�TXH�HVWD�YLxD�PiV�KD�GDGR"��(O�VDFHUGRWH�UHVSRQGLy���7UHFH�
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FiQWDURV��3DGUH���(O�ELHQDYHQWXUDGR�)UDQFLVFR�FRQWHVWy���1R�HVWpV�SRU�PiV�WLHPSR�PDOKXPRUDGR�QL�RIHQGDV�SRU�HVWR�GH�SDODEUD�D�QDGLH��WHQ�IH�HQ�HO�6HxRU�\�HQ�PLV�SDODEUDV�� VL� UHFRJLHUHV� PHQRV� GH� YHLQWH� FiQWDURV�� \R� KDUp� TXH� OOHJXHV� D� HVH�Q~PHUR��
$�SDUWLU�GH�HVH�PRPHQWR��HO�VDFHUGRWH�JXDUGy�VLOHQFLR�\�TXHGy�WUDQTXLOR��$O�WLHPSR�GH�YHQGLPLDU�UHFRJLy�GH�OD�YLxD��SRU�OD�GLYLQD�ODUJXH]D��YHLQWH�FiQWDURV�GH�YLQR��QR�PHQRV��(O�VDFHUGRWH�TXHGy�PDUDYLOODGR��\� OR�PLVPR�FXDQWRV� OR�R\HURQ�� \�GHFtDQ�TXH��DXQTXH� ODV�FHSDV�KXELHUDQ�HVWDGR�FDUJDGDV�GH� UDFLPRV��HUD� LPSRVLEOH�TXH�KXELHUDQ�GDGR�WDO�FDQWLGDG�GH�XYD��1RVRWURV�TXH�YLYLPRV�FRQ�pO�GDPRV�WHVWLPRQLR�GH�TXH�QR�VyOR�HQ�HVWH�FDVR��VLQR�VLHPSUH��VH�FXPSOtD�D� OD� OHWUD� OR�TXH�pO�KDEtD�SUHGLFKR�
8QRV�FDEDOOHURV�GH�3HUXVD�TXH�OH�LPSHGtDQ�SUHGLFDU
3UHGLFDQGR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� HQ� OD� SOD]D� GH� 3HUXVD� DQWH� XQ� JUDQ�FRQFXUVR� GH� ILHOHV�� DOJXQRV� FDEDOOHURV� GH� OD FLXGDG� PRQWDGRV� D� FDEDOOR�HPSH]DURQ� D� FRUUHU� SRU� OD� SOD]D� \� D� GLYHUWLUVH� FRQ� ODV� DUPDV�� H� LPSHGtDQ� OD�SUHGLFDFLyQ�� $� SHVDU� GH� TXH� ORV� DVLVWHQWHV� D� OD� SUHGLFDFLyQ� OHV� DIHDEDQ� VX�SURFHGHU��QR�FHVDEDQ�GH�VX�GLYHUVLyQ��'LULJLpQGRVH�HO�ELHQDYHQWXUDGR�)UDQFLVFR D�HOORV��OHV�KDEOy�DVt�FRQ�IHUYRU�GH�HVStULWX���(VFXFKDG�\�DWHQGHG�OR�TXH�HO�6HxRU�RV�DQXQFLD�SRU�HVWH�SREUH�VLHUYR�VX\R��QL�GLJiLV�TXH�£(VWH�HV�GH�$VtV����6H�H[SUHVDED�DVt�SRUTXH�HO�RGLR�FLXGDGDQR�HQWUH�3HUXVD�\�$VtV�HUD�\D�LQYHWHUDGR��\�WRGDYtD�HVWi�YLYR��
<� FRQWLQXy� KDEOiQGROHV�� �(O� 6HxRU� RV� KD� OHYDQWDGR� SRU� HQFLPD� GH� YXHVWURV�YHFLQRV��PDV�SRU�HVR�PLVPR�HVWiLV�PiV�REOLJDGRV�D�UHFRQRFHU�D�YXHVWUR�&UHDGRU��KXPLOOiQGRRV�QR�VyOR�DQWH�pO��VLQR�WDPELpQ�DQWH�YXHVWURV�YHFLQRV��3HUR��HQJUHtGRV�SRU�OD�VREHUELD��DUUXLQDVWHLV�D�YXHVWURV�YHFLQRV�\�PDWDVWHLV�D�PXFKRV��3HUR�\R�RV�DQXQFLR�TXH��VL�QR�RV�FRQYHUWtV�SURQWR�D�'LRV�\�GDLV�VDWLVIDFFLyQ�D�ORV�TXH�KDEpLV�RIHQGLGR�� HO� 6HxRU�� TXH� QDGD� GHMD� LPSXQH�� KDUi� TXH�� SDUD� PD\RU� YHQJDQ]D� \�FDVWLJR�\�SDUD�YXHVWUR�PD\RU�HVFDUQLR��RV�OHYDQWpLV�HQ�OXFKD�XQRV�FRQWUD�RWURV��\��XQD�YH]�TXH�KD\D�HVWDOODGR�OD�VHGLFLyQ�\�OD�JXHUUD�LQWHVWLQD��WHQJiLV�TXH�VXIULU�WDO�F~PXOR� GH� WULEXODFLRQHV� FRPR� MDPiV� RV� KXELHUDQ� SRGLGR� RULJLQDU� YXHVWURV�YHFLQRV��
(O�ELHQDYHQWXUDGR�)UDQFLVFR�QR�FDOODED�QXQFD�HQ�VXV�SUHGLFDFLRQHV�ORV�YLFLRV�GHO�SXHEOR�� VLQR�TXH� ORV�GHQXQFLDED�\� ORV�FRUUHJtD� FRQ�YDORU��3HUR� OH�KDEtD�GDGR�HO�6HxRU�WDQWDV�JUDFLDV�\�GRQHV��TXH�FXDQWRV�RtDQ�VXV�SDODEUDV��GH�FXDOTXLHU�FODVH�\�FRQGLFLyQ�TXH�IXHVHQ��OH�RtDQ�FRQ�WHPRU�\�OH�UHYHUHQFLDEDQ�SRU�OD�JUDFLD�TXH�'LRV�KDEtD� GHUUDPDGR� HQ� pO�� <�� SRU� PXFKD� TXH� IXHUD� OD� YHKHPHQFLD� FRQ� TXH� HUDQ�UHSUHQGLGRV�� VLHPSUH� TXHGDEDQ� SUHQGDGRV� GH� VXV� SDODEUDV�� \� VH� FRQYHUWtDQ� DO�6HxRU�R�VH�FRPSXQJtDQ�GH�FRUD]yQ�
<�SHUPLWLy�'LRV�TXH��D�ORV�SRFRV�GtDV��VH�DUPDUD�WDO�HVFiQGDOR�HQWUH�ORV�FDEDOOHURV�\�HO�SXHEOR��TXH�pVWH�OOHJy�D�DUURMDU�GH�OD�FLXGDG�D�ORV�FDEDOOHURV��/RV�FDEDOOHURV��DSR\DGRV�SRU�OD�,JOHVLD��GHYDVWDURQ�ORV�FDPSRV�\�ORV�YLxHGRV�\�WDODURQ�ORV�iUEROHV��
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\�FDXVDURQ�WRGR�HO�PDO�TXH�SXGLHURQ�DO�SXHEOR��(O�SXHEOR��D�VX�YH]��GHVWUR]y�WRGRV�ORV� ELHQHV� GH� ORV� FDEDOOHURV�� \� DVt�� VHJ~Q� OD� SUHGLFFLyQ� GHO� ELHQDYHQWXUDGR�)UDQFLVFR��SXHEOR�\�FDEDOOHURV�TXHGDURQ�FDVWLJDGRV�
&yPR�SUHYLy�OD�RFXOWD�WHQWDFLyQ�\�WULEXODFLyQ�GH�XQ�KHUPDQR
8Q� KHUPDQR� PX\� HVSLULWXDO� \� IDPLOLDU� GHO� ELHQDYHQWXUDGR� )UDQFLVFR� YHQtD�VXIULHQGR�� GHVGH� KDFtD� PXFKRV� GtDV�� VXJHVWLRQHV� JUDYtVLPDV� GHO� GLDEOR�� TXH� OR�SXVLHURQ�DO�ERUGH�GH�OD�GHVHVSHUDFLyQ��<�FUHFtD�FDGD�GtD�WDQWR�OD�VXJHVWLyQ��TXH�\D� VH� DYHUJRQ]DED� GH� FRQIHVDUVH� WDQWDV� YHFHV�� HQ� VX� DQJXVWLD�� VH�PRUWLILFDED�PXFKR�FRQ�DEVWLQHQFLDV��YLJLOLDV��OiJULPDV�\�GLVFLSOLQDV�
'LRV� KDEtD� GLVSXHVWR� HQ� VX� GLYLQD� SURYLGHQFLD� TXH� HO� ELHQDYHQWXUDGR� )UDQFLVFR�OOHJDUD� D� DTXHO� OXJDU�� <� XQ� GtD� TXH�SDVHDED� HO� KHUPDQR� FRQ� HO� ELHQDYHQWXUDGR�)UDQFLVFR��FRQRFLy�pVWH� SRU�PRFLyQ�GHO�(VStULWX�6DQWR�� OD� WULEXODFLyQ�\� WHQWDFLyQ�GHO�KHUPDQR��$SDUWiQGRVH�XQ�SRFR�GH�RWUR�KHUPDQR�TXH�LED�FRQ�HOORV��VH�DFHUFy�DO� DWULEXODGR� \� OH� GLMR�� �&DUtVLPR� KHUPDQR�� TXLHUR� TXH� QR� WH� FUHDV� REOLJDGR� D�FRQIHVDU�PiV�HVDV�VXJHVWLRQHV�GLDEyOLFDV�\�TXH�QR� WHQJDV�PLHGR��SXHV�QR�KDQ�GDxDGR� OR� PiV� PtQLPR� D� WX� DOPD�� FRQ� PL� DSUREDFLyQ� GL� VLHWH� SDGUHQXHVWURV�FXDQGR�WH�YHDV�DFRVDGR�GH�HOODV��
(O�KHUPDQR�VH�DOHJUy�PXFKR�GH�TXH�OH�KXELHUD�GLFKR�TXH�QR�WHQtD�TXH�FRQIHVDUVH��SXHV� HUD� SDUWLFXODUPHQWH� HVWR� SRU� OR� TXH� YLYtD� WDQ� DQJXVWLDGR�� 3HUR� VH� TXHGy�HVWXSHIDFWR� FRQVLGHUDQGR� TXH� HO� ELHQDYHQWXUDGR� )UDQFLVFR� KDEtD� OHtGR� HQ� VX�LQWHULRU� OR� TXH� VyOR� FRQRFtDQ� ORV� VDFHUGRWHV� D� ORV� TXH� VH� KDEtD� FRQIHVDGR�� $O�PRPHQWR�IXH�OLEHUDGR�GH�OD�WULEXODFLyQ�SRU�OD�JUDFLD�GH�'LRV \�ORV�PpULWRV�GH�6DQ�)UDQFLVFR��\�JR]y�GHVGH�HQWRQFHV�GH�DGPLUDEOH�SD]�\�VRVLHJR��(UD�OR�TXH�HO�6DQWR�HVSHUDED�\�pVWD�OD�UD]yQ�SRU�OD�TXH�OR�GHVFDUJy�GH�LU�D�FRQIHVDUVH�
/R�TXH�SUHGLMR�GHO�KHUPDQR�%HUQDUGR�\�FyPR�WRGR�VH�FXPSOLy
&RPR�HQ� ORV�GtDV�FHUFDQRV�D�VX�PXHUWH� OH�KXELHUDQ�SUHSDUDGR�XQD�FRPLGD�PiV�GHOLFDGD��VH�DFRUGy�GHO�KHUPDQR�%HUQDUGR��TXH�IXH�HO�SULPHUR�GH�ORV�KHUPDQRV��\�GLMR�D�VXV FRPSDxHURV���(VWD�FRPLGD�HV�PX\�EXHQD�SDUD�HO�KHUPDQR�%HUQDUGR���<�PDQGy�OODPDUOR��/XHJR�TXH�OOHJy��VH�VHQWy�MXQWR�DO�OHFKR�GRQGH�\DFtD�HO�6DQWR��<�GLMR� HO� KHUPDQR� %HUQDUGR�� �3DGUH�� WH� UXHJR� TXH� PH� GHV� WX� EHQGLFLyQ� \� PH�PXHVWUHV� WX�DPRU��6L�PH�PXHVWUDV� WX�DIHFWR�SDWHUQDO�� FUHR�TXH�'LRV�\� WRGRV� ORV�KHUPDQRV�PH�DPDUiQ�PiV��
(O�ELHQDYHQWXUDGR�)UDQFLVFR��TXH�GHVGH�KDFtD�PXFKRV�GtDV�KDEtD�SHUGLGR� OD� OX]�GH� ORV�RMRV��QR� OR�SRGtD�GLVWLQJXLU��H[WHQGLy�VX�PDQR�GHUHFKD�\� OD�SXVR�VREUH� OD�FDEH]D� GHO� KHUPDQR� *LO�� HO� WHUFHU� KHUPDQR�� TXH�� SRU� HVWDU� VHQWDGR� MXQWR� D� pO��FUH\y� TXH� HUD� OD� GHO� KHUPDQR�%HUQDUGR��0DV�� FRQRFLpQGROR� SRU� OX]� GHO� (VStULWX�6DQWR��GLMR���(VWD�QR�HV�OD�FDEH]D�GH�PL�KHUPDQR�%HUQDUGR��
(QWRQFHV��pVWH�VH�DFHUFy�PiV��\�HO�ELHQDYHQWXUDGR�)UDQFLVFR��SRQLHQGR�OD�PDQR�VREUH�VX�FDEH]D��OR�EHQGLMR��\�PDQGy�D�XQR�GH�VXV�FRPSDxHURV���(VFULEH�OR�TXH�WH�
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YR\�D�GHFLU��(O�SULPHU�KHUPDQR�TXH�PH�GLR�HO�6HxRU�IXH�%HUQDUGR��HO�SULPHUR�TXH�HPSH]y� D� FXPSOLU� \� FXPSOLy� FRQ� WRGD� GLOLJHQFLD� OD� SHUIHFFLyQ� GHO� (YDQJHOLR�GLVWULEX\HQGR� WRGRV� VXV� ELHQHV� D� ORV� SREUHV�� 3RU� HVWR� \� SRU� RWUDV� PXFKDV�SUHUURJDWLYDV�VX\DV��HVWR\�REOLJDGR�D�DPDUOR�PiV�TXH�D QLQJ~Q�KHUPDQR�HQ�WRGD�OD�2UGHQ��$Vt�TXH��HQ�FXDQWR�HVWi�GH�PL�SDUWH��TXLHUR�\�PDQGR�TXH��FXDOTXLHUD�TXH�IXHVH� HO� PLQLVWUR� JHQHUDO�� OR� DPH� \� UHYHUHQFLH� FRPR� D� Pt� PLVPR�� <� TXH� ORV�PLQLVWURV� \� WRGRV� ORV� KHUPDQRV� GH� WRGD� OD� 5HOLJLyQ� OR� PLUHQ� FRPR� VL� GH� Pt� VHWUDWDUD���(O�KHUPDQR�%HUQDUGR�\�ORV�GHPiV�KHUPDQRV�VH�VLQWLHURQ�PX\�FRQVRODGRV�FRQ�HVWDV�SDODEUDV�
&RQVLGHUDQGR� HO� ELHQDYHQWXUDGR� )UDQFLVFR� OD� DOWtVLPD� SHUIHFFLyQ� D� TXH� KDEtD�OOHJDGR�HO�KHUPDQR�%HUQDUGR��SURIHWL]y�GH�pO�HQ�SUHVHQFLD�GH�DOJXQRV�KHUPDQRV��GLFLHQGR�� �2V� DVHJXUR� TXH�� SDUD� HMHUFLWDUOR�� DFRVDUiQ� DO� KHUPDQR� %HUQDUGR�DOJXQRV� GH� ORV� PiV� WHUULEOHV� \� VDJDFHV� GHPRQLRV�� TXH� OR� HQUHGDUiQ� HQ� PLO�WULEXODFLRQHV� \� WHQWDFLRQHV�� 3HUR�� DO� DFHUFDUVH� VX� ILQ�� HO� 6HxRU� PLVHULFRUGLRVR�DSDUWDUi� GH� pO� WRGD� VXHUWH� GH� WULEXODFLRQHV� \� WHQWDFLRQHV� \� HVWDEOHFHUi� HQ� WDQWD�SD]�\�FRQVXHOR�VX�HVStULWX�\�VX�FXHUSR��TXH�WRGRV�ORV�KHUPDQRV�TXH�OR�SUHVHQFLHQ�TXHGDUiQ�PX\�PDUDYLOODGRV�\�OR�WHQGUiQ�SRU�JUDQ�PLODJUR��\�HQ�HVD�SD]�\ FRQVXHOR�GH�DOPD�\�FXHUSR�YRODUi�DO�6HxRU��
7RGR�HVWR�VH�FXPSOLy�D�OD�OHWUD�HQ�HO�KHUPDQR�%HUQDUGR��QR�VLQ�JUDQ�DGPLUDFLyQ�GH�WRGRV�ORV�KHUPDQRV�TXH�OR�KDEtDQ�RtGR�GHO�ELHQDYHQWXUDGR�)UDQFLVFR��(O�KHUPDQR�%HUQDUGR�JR]DED�HQ�VX�~OWLPD�HQIHUPHGDG�GH�WDQWD�SD]�\�FRQVXHOR�HVSLULWXDO��TXH�QR�TXHUtD�HVWDU�HFKDGR�HQ�HO� OHFKR��<��VL� \DFtD��HVWDED�PHGLR� LQFRUSRUDGR��SDUD�TXH�QL�OD�PiV�OLJHUD�QXEHFLOOD�VXELHUD�SRU�VX�PHQWH�\�OH�LPSLGLHUD�OD�FRQVLGHUDFLyQ�GH�'LRV�SRU�HO� VXHxR�R�DOJXQD�QDFLyQ��<�VL� DOJXQD�YH]� OH�VXFHGtD� OR�TXH�TXHUtD�HYLWDU�� OXHJR�VH�OHYDQWDED�\�VH�GHVSDELODED��GLFLHQGR���¢4Xp�SDVD"�¢3RU�TXp�KH�SHQVDGR� DVt"�� 1R� TXHUtD� WDPSRFR� WRPDU� PHGLFLQDV�� \� DO� TXH� VH� ODV� RIUHFtD� OH�GHFtD���0LUD��QR�PH�GLVWUDLJDV��
3DUD�SRGHU�H[SLUDU�FRQ�PiV�SD]�\�PiV�OLEUH�GH�WRGR��DEDQGRQy�HO�FXLGDGR�GH�VX�FXHUSR�HQ�PDQRV�GH�XQ�KHUPDQR�TXH�KDFtD�GH�PpGLFR��\�OH�GLMR���1R�TXLHUR�WHQHU�QLQJ~Q� FXLGDGR� GH� OD� FRPLGD� \� GH� OD� EHELGD�� /R� GHMR� HQ� WXV� PDQRV�� VL� PH� OD�RIUHFHV��OD�WRPDUp��VL�QR��QR�OD�SHGLUp���'HVGH�HO�PRPHQWR�HQ�TXH�FD\y�HQIHUPR��TXLVR� WHQHU� FHUFD� XQ� VDFHUGRWH� KDVWD� OD� KRUD� GH�PRULU�� \�� FXDQGR� OH� YHQtD� D� OD�PHQWH� DOJR� TXH�DJRELDUD� VX� FRQFLHQFLD�� DO� SXQWR� VH� FRQIHVDED��'HVSXpV� GH� VX�PXHUWH� VH� WRUQy� EODQFR�� VX� FXHUSR�� EODQGR�� \� VX� FDUD�� VRQULHQWH�� $SDUHFtD�PiV�KHUPRVR� GH� PXHUWR� TXH� YLYR�� \� WRGRV� VH� FRPSODFtDQ� PiV� HQ� FRQWHPSODU� VX�DVSHFWR� GHVSXpV� GH� PXHUWR� TXH� FXDQGR� YLYtD�� SDUHFtD�� HQ� YHUGDG�� XQ� VDQWR�VRQULHQGR�
&yPR��FHUFDQR�D�VX�PXHUWH��FRPXQLFy�D�OD�ELHQDYHQWXUDGD�&ODUD�TXH�D~Q�OR�YHUtD��\�VH�FXPSOLy�GHVSXpV�GH�VX�PXHUWH
'HQWUR�GH�OD�VHPDQD�HQ�TXH�PXULy�HO�ELHQDYHQWXUDGR�)UDQFLVFR��OD�VHxRUD�&ODUD��OD�SULPHUD�SODQWD�GH�ODV�KHUPDQDV�SREUHV�GH�6DQ�'DPLiQ�HQ�$VtV��pPXOD�SULQFLSDO�GHO� ELHQDYHQWXUDGR� )UDQFLVFR� HQ� OD� FRQVHUYDFLyQ� GH� OD� SHUIHFFLyQ� HYDQJpOLFD��
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WHPHURVD� GH� PRULU� DQWHV� TXH� pO�� SXHV� ORV� GRV� HVWDEDQ� JUDYHPHQWH� HQIHUPRV��OORUDED�DPDUJDPHQWH�\�QR�ORJUDED�FRQVRODUVH��SRUTXH�FUHtD�TXH�QR�LED�D�YHU�PiV�DO� ELHQDYHQWXUDGR� )UDQFLVFR�� TXH� HUD� VX� ~QLFR� SDGUH� GHVSXpV� GH� 'LRV�� VX�FRQIRUWDGRU�\�PDHVWUR�\�HO�SULPHUR�TXH�OD�IXQGDPHQWy�HQ�OD�JUDFLD�GH�'LRV�
9DOLpQGRVH� GH� XQ� KHUPDQR�� VH� OR� FRPXQLFy� DO� ELHQDYHQWXUDGR� )UDQFLVFR�� $O�HVFXFKDUOR� HO� 6DQWR�� VH� FRPSDGHFLy� GH� HOOD� SRU� HO� DPRU� VLQJXODU� \� HO� DIHFWR�SDWHUQR�TXH� OH� SURIHVDED��3HUR�� FRQVLGHUDQGR�TXH�QR�SRGtD� VXFHGHU� OR� TXH�HOOD�SUHWHQGtD��HVWR�HV��YHUOR�YLYR�SDUD�FRQVXHOR�GH�HOOD�\�GH�WRGDV�ODV�KHUPDQDV�OH�GLR�SRU� HVFULWR� VX� EHQGLFLyQ� \� OH� SHUGRQy� WRGR� GHIHFWR� TXH� SXGLHUD� KDEHU� FRPHWLGR�FRQWUD�VXV�H[KRUWDFLRQHV�\�FRQWUD�ORV�PDQGDPLHQWRV�\�FRQVHMRV�GHO�+LMR�GH�'LRV��<� SDUD� TXH� VH� VREUHSXVLHUD� D� WRGD� WULVWH]D�� LOXPLQDGR� SRU� HO� (VStULWX� 6DQWR�� OH�KDEOy�DVt�DO�KHUPDQR�TXH�HOOD� OH�KDEtD�PDQGDGR���9H�\�GL�D� OD�VHxRUD�&ODUD�TXH�DEDQGRQH�WRGD�WULVWH]D�\�GRORU�SRUTXH�QR�SXHGD�YHUPH�SRU�DKRUD��SHUR�TXH�VHSD�GH�FLHUWR�TXH��DQWHV�GH�PRULU�HOOD��PH�YHUiQ�HOOD�\�VXV�KHUPDQDV��\�WHQGUiQ�HQ�HVWR�JUDQ�FRQVXHOR��
<�VXFHGLy�TXH��PXHUWR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�SRFR�GHVSXpV�DO�DQRFKHFHU��YLQR�SRU�OD�PDxDQD�WRGR�HO�SXHEOR�\�HO�FOHUR�GH�OD�FLXGDG�GH�$VtV��\�HQWUH�KLPQRV�\�DODEDQ]DV��OOHYDQGR�WRGRV�UDPRV�GH�iUEROHV��OHYDQWDURQ�HO�VDQWR�FXHUSR�GHO�OXJDU�GRQGH� H[SLUy�� 3RU� GLVSRVLFLyQ� GLYLQD�� OR� OOHYDURQ� D� 6DQ� 'DPLiQ�� SDUD� TXH� VH�FXPSOLHUD�OR�TXH�KDEtD�GLFKR�HO�6HxRU�SRU�ERFD�GHO�ELHQDYHQWXUDGR�)UDQFLVFR�SDUD�FRQVRODU�D�VXV�KLMDV�\�VLHUYDV�
<��UHPRYLGD�OD�UHMD�GH�KLHUUR�SRU�GRQGH�ODV�PRQMDV�VROtDQ���FRPXOJDU�\�HVFXFKDU�OD�SDODEUD� GH� 'LRV�� ORV� KHUPDQRV� OHYDQWDURQ� GHO� DWD~G� HO� VDQWR� FXHUSR� \� OR�VRVWXYLHURQ�HQ�VXV�EUD]RV�DQWH�OD�YHQWDQLOOD�SRU�EXHQ�HVSDFLR�GH�WLHPSR��PLHQWUDV�OD�VHxRUD�&ODUD�\�VXV�KHUPDQDV�VH�FRQVRODEDQ�FRQ�YHUOR��DXQTXH�OOHQDV�GH�SHQD�\�GH�OiJULPDV�DO YHUVH�SULYDGDV�GH�ORV�FRQVXHORV�\�H[KRUWDFLRQHV�GH�WDQ�JUDQ�SDGUH�
&yPR�SUHGLMR�TXH�VX�FXHUSR�VHULD�KRQUDGR�GHVSXpV�GH�PXHUWR
8Q� GtD� HQ� TXH� \DFtD� HQIHUPR� HQ� HO� SDODFLR� GHO� RELVSR� GH� $VtV�� XQ� KHUPDQR�HVSLULWXDO� OH� GLMR� HQ� SODQ� GH� EURPDV� \� VRQULpQGRVH�� �¢3RU� FXiQWR� YHQGHUtDV� DO�6HxRU�HVWRV�VDFRV�WX\RV"�0XFKRV�EDOGDTXLQRV�\�WHODV�GH�VHGD�VH�SRQGUiQ�VREUH�HVWH� FXHUSHFLOOR�� DKRUD�FXELHUWR� GH� VDFR���(QWRQFHV� WHQtD�XQD�JRUUD� FXELHUWD�GHO�PLVPR�VDFR�TXH�HO�YHVWLGR��<�UHVSRQGLy�HO�ELHQDYHQWXUDGR�)UDQFLVFR��R��PiV�ELHQ��HO� (VStULWX� 6DQWR� SRU� pO�� \� GLMR� FRQ� JUDQ� IHUYRU� \� JR]R� HVSLULWXDO�� �'LFHV� YHUGDG��SXHV�DVt�VXFHGHUi�SDUD�DODEDQ]D�\�JORULD�GH�PL�'LRV��
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&DStWXOR�2QFH��3URYLGHQFLD�'LYLQD�SDUD�FRQ�pO�HQ�ODV�FRVDV�H[WHULRUHV
&yPR�HO�6HxRU�SURYH\y�D�ORV�KHUPDQRV�TXH�HVWDEDQ�FRQ�HO�PpGLFR�VHQWDGRV�DQWH�XQD�PHVD�PX\�SREUH
(VWDQGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�HQ�HO�HUHPLWRULR�GH�)RQWH�&RORPER��FHUFD�GH�5LHWL�� SRU� OD� HQIHUPHGDG� GH� VXV� RMRV�� OR� YLVLWy� XQ� GtD� HO� HVSHFLDOLVWD� HQ� HVWD�HQIHUPHGDG�� &RPR� VH� KXELHVH� GHWHQLGR� DOOt� EDVWDQWH� WLHPSR� \� TXLVLHVH� \D�PDUFKDU��HO�ELHQDYHQWXUDGR�)UDQFLVFR�GLMR�D�XQR�GH�ORV�FRPSDxHURV���,G�\�GDGOH�GH�FRPHU�RStSDUDPHQWH�DO�PpGLFR���(O�FRPSDxHUR�UHVSRQGLy���3DGUH��QRV�UXERUL]D�HO�GHFLUOR��SHUR�HVWDPRV�DKRUD�WDQ�SREUHV��TXH�QRV�GD�YHUJ�HQ]D�LQYLWDUOH�D�FRPHU��
(O� ELHQDYHQWXUDGR� )UDQFLVFR� GLR� SRU� UHVSXHVWD� D� ORV� FRPSDxHURV�� �+RPEUHV� GH�SRFD�IH��QR�PH�KDJiLV�KDEODU�PiV���<�HO�PpGLFR�GLMR�D�)UDQFLVFR���+HUPDQR��SRU�OR�PLVPR�TXH�ORV�KHUPDQRV�VRQ�WDQ�SREUHV��WHQJR�PiV�JXVWR�HQ�FRPHU�FRQ�HOORV���(O�PpGLFR�HUD�PX\�ULFR��\��DXQTXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�\�VXV�FRPSDxHURV�OH�KDEtDQ�LQYLWDGR�PXFKDV�YHFHV��QXQFD�KDEtD�DFHSWDGR�HO�FRPHU�DOOt�
)XHURQ�ORV�KHUPDQRV�\�SUHSDUDURQ�OD�PHVD��FRQ�JUDQ�UXERU�SUHVHQWDURQ�XQ�SRFR�GH�SDQ�\�GH�YLQR�FRQ�DOJXQDV�KRUWDOL]DV TXH�KDEtDQ�SUHSDUDGR�SDUD�HOORV��$SHQDV�VH� VHQWDURQ�D� OD� SDXSpUFXOD�PHVD� \� HPSH]DURQ� D� FRPHU�� FXDQGR� OODPDURQ� D� OD�SXHUWD�� 6H� OHYDQWy� XQR� GH� ORV� KHUPDQRV� \� IXH� D� DEULU�� <�� DO� DEULU� OD� SXHUWD�� VH�HQFRQWUy�FRQ�XQD�PXMHU�TXH�DFDEDED�GH�OOHJDU�FRQ�XQD�FHVWD�JUDQGH�OOHQD�GH�XQ�SDQ�KHUPRVR��GH�XQD SRUFLyQ�GH�SHFHV��GH�SDVWHOHV�GH�FDPDURQHV��GH�PLHO�\�GH�XYDV�IUHVFDV�DO�SDUHFHU��TXH�HQYLDED�DO�ELHQDYHQWXUDGR�)UDQFLVFR�OD�VHxRUD�GH�XQ�FDVWUR�TXH�GLVWDED�VLHWH�PLOODV�
$QWH�HO�VXFHVR��ORV�KHUPDQRV�\�HO�PpGLFR�TXHGDURQ�DGPLUDGRV�\�OOHQRV�GH�JR]R��\�WRGRV� UHFRQRFLHURQ� OD� VDQWLGDG� GHO� ELHQDYHQWXUDGR� )UDQFLVFR�� DWULEX\HQGR� HO�KHFKR� D� VXV� PpULWRV�� <� HO� PpGLFR� GLMR� D� ORV� KHUPDQRV�� �+HUPDQRV� PtRV�� QL�YRVRWURV�QL�\R�FRQRFHPRV�FRPR�GHELpUDPRV�OD�VDQWLGDG�GH�HVWH�KRPEUH��
&LHUWR�SHVFDGR�TXH�DSHWHFLy�FRPHU�HQ�XQD�HQIHUPHGDG
2WUD� YH]� TXH� HVWDED�HQIHUPR�PX\� JUDYH� HQ� HO� SDODFLR� GHO� RELVSR� GH�$VtV� µ�� ORV�KHUPDQRV�OH�LQVWDEDQ�D�TXH�FRPLHVH�DOJR��<�pO�OHV�UHVSRQGtD���1R�WHQJR�JDQDV�GH�FRPHU��SHUR��VL�WXYLHVH�XQ�WUR]R�GHO�SH]�TXH�VH�OODPD�OXFLR��OR�FRPHUtD�FRQ�JXVWR���/R�DFDEDED�GH�GHFLU��FXDQGR� OOHJy�XQ�KRPEUH�FRQ�XQD�FDQDVWD�FRQ� WUHV�EXHQRV�OXFLRV� ELHQ� SUHSDUDGRV� \� XQD� WRUWD� GH� FDPDURQHV�� TXH� FRPtD� D� JXVWR� HO� 3DGUH�VDQWR�� (VWR� HUD� HQYLDGR� SRU� HO� KHUPDQR� *HUDUGR�� PLQLVWUR� GH� 5LHWL�� $GPLUDQGR�WRGRV�OD�GLYLQD�3URYLGHQFLD��DODEDURQ�DO�6HxRU��TXH�KDEtD�SURYLVWR�D�VX�VLHUYR�GH�OR�TXH�HQWRQFHV�HUD�LPSRVLEOH�KDOODU�HQ�$VtV��SRUTXH�HUD�LQYLHUQR�
0DQMDU�\�SDxR�TXH�GHVHDED��FHUFDQR�D�VX�PXHUWH
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(VWDQGR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�HQ�6DQWD�0DUtD�GH ORV�ÈQJHOHV�GXUDQWH�VX�~OWLPD�HQIHUPHGDG��HV�GHFLU��GH�OD�TXH�PXULy��OODPy�XQ�GtD�D�VXV�FRPSDxHURV�\�OHV�GLMR���6DEpLV�TXH�OD�VHxRUD�-DFRED�GH�6HWWHVROL�O�KD�VLGR�\�HV�PX\�GHYRWD�\�ILHO�i�Pt� \� D� QXHVWUD� 5HOLJLyQ�� &UHR� TXH� DJUDGHFHUtD� PXFKR� \� OH� VHUYLUtD� GH� JUDQ�FRQVXHOR�TXH�OH�FRPXQLFDUDLV�PL�HVWDGR�GH�VDOXG��\�HQ�SDUWLFXODU�TXH�OH�GLHUDLV�HO�HQFDUJR� GH� TXH�PH� HQYtH� SDxR� UHOLJLRVR� GH� FRORU� FHQL]D�� \� WDPELpQ� GH� DTXHOOD�YLDQGD�TXH�VROtD�SUHSDUDUPH�WDQWDV�YHFHV�HQ�5RPD���/RV�URPDQRV�OODPDQ�D�HVWH�PDQMDU��PRVWDFFLROL���\�VH�SUHSDUD�FRQ�DOPHQGUDV��D]~FDU�\�RWURV�LQJUHGLHQWHV�
(UD�HVWD�VHxRUD�PX\�HVSLULWXDO�\�YLXGD��GH�ODV�PiV�QREOHV�\�ULFDV�GH�WRGD�5RPD��SRU�ORV�PpULWRV�\�SUHGLFDFLyQ�GHO�ELHQDYHQWXUDGR�)UDQFLVFR�KDEtD�FRQVHJXLGR�WDQ�LQPHQVD�JUDFLD�GHO�6HxRU��TXH��SRU� ODV�OiJULPDV�TXH�FRQWLQXDPHQWH�GHUUDPDED�\�SRU� OD� GHYRFLyQ� TXH� SURIHVDED� DO� DPRU� \� GXO]XUD� GH� &ULVWR�� SDUHFtD� RWUD�0DJGDOHQD�� (VFULELHURQ� OD� FDUWD�� FRPR� KDEtD� GLFKR� HO� 6DQWR�� \� XQ� KHUPDQR�EXVFDED�D�DOJ~Q�RWUR�KHUPDQR�TXH�OD� OOHYDUD�D�OD�GLFKD�VHxRUD� (QWRQFHV�PLVPR�OODPDURQ� D� OD� SXHUWD��&XDQGR�HO� KHUPDQR� DEULy� OD� SXHUWD�� YLR� TXH� HUD� OD�PLVPD�VHxRUD� -DFRED�� TXH� D� WRGD� SULVD� KDEtD� YHQLGR� D� YLVLWDU� DO� ELHQDYHQWXUDGR�)UDQFLVFR�
(Q� FXDQWR� OD� UHFRQRFLy�� XQR� GH� ORV� KHUPDQRV� IXH� HQ� VHJXLGD� D� GDU� DO�ELHQDYHQWXUDGR� )UDQFLVFR� OD� DOHJUH� QRWLFLD� GH� TXH� KDEtD� OOHJDGR� GH� 5RPD� OD�VHxRUD�-DFRED�FRQ�XQ�KLMR�VX\R�\�PXFKDV�SHUVRQDV�PiV�D�YLVLWDUOR��<�SUHJXQWy���3DGUH�� ¢TXp� KDFHPRV"�¢/H�SHUPLWLPRV�HQWUDU� \� YHQLU� KDVWD� DTXt"��3UHJXQWDED�HVWR�SRUTXH�VDEtD�TXH��SRU�YROXQWDG�GH�6DQ�)UDQFLVFR��VH�KDEtD�HVWDEOHFLGR�TXH��SRU� PD\RU� KRQHVWLGDG� \� GHYRFLyQ� D� HVWH� OXJDU�� QR� VH� SHUPLWLHUD� HQWUDU� HQ� pO� D�QLQJXQD� PXMHU�� <� UHVSRQGLy� HO� ELHQDYHQWXUDGR� )UDQFLVFR�� �&RQ� HVWD� VHxRUD�� D�TXLHQ� VX� JUDQ� IH� \� GHYRFLyQ� KD� LPSHOLGR� D� YHQLU� GHVGH� WDQ� OHMRV�� QR� UH]D� HVWH�HVWDWXWR��
(QWUy��SXHV�� OD�VHxRUD�KDVWD�HO� OXJDU�GRQGH�\DFtD�HO�ELHQDYHQWXUDGR�)UDQFLVFR�\�GHUUDPy� PXFKDV� OiJULPDV� DQWH� pO�� £<� FRVD� DGPLUDEOH�� +DEtD� WUDtGR� HO� SDxR�PRUWXRULR��GH�FRORU�FHQL]D��SDUD�XQD�W~QLFD�\�WRGR�OR�GHPiV�TXH�FRQWHQtD�OD�FDUWD��FRPR�VL�OD�KXELHUD�OHtGR��/D�VHxRUD�KDEOy�DVt�D�ORV�KHUPDQRV���+HUPDQRV�PtRV��KH�RtGR� TXH� VH� PH� GHFtD� HQ� HVStULWX� FXDQGR� RUDED�� µ9H� \� YLVLWD� D� WX� SDGUH�ELHQDYHQWXUDGR�)UDQFLVFR��GDWH�SULVD�\�QR�WDUGHV��SRUTXH��VL�WH�GHWLHQHV�PXFKR��QR�OR�HQFRQWUDUiV�YLYR��<�OOHYD�WDO�SDxR�SDUD�W~QLFD�\�WDOHV�FRVDV�SDUD�TXH�OH�SUHSDUHV�WDO� YLDQGD��/OHYD� WDPELpQ�EXHQD�FDQWLGDG�GH�FHUD�SDUD�KDFHU�YHODV��H� LQFLHQVR¶���7RGR�HVWR��PHQRV�HO�LQFLHQVR��FRQWHQtD�OD�FDUWD�TXH�VH�LED�D�HQYLDU�
<�DVt�VXFHGLy�TXH�HO�PLVPR�TXH� LQVSLUy�D� ORV� UH\HV�TXH� IXHUDQ�FRQ�SUHVHQWHV�D�DGRUDU�D�VX�+LMR�HO�GtD�GH�VX�QDFLPLHQWR����LQVSLUy�WDPELpQ�D�DTXHOOD�QREOH�\�VDQWD�VHxRUD�TXH�IXHUD�FRQ�VXV�UHJDORV�D�KRQUDU�D�VX�DPDGtVLPR�VLHUYR�HQ�ORV�GtDV�GH�VX�PXHUWH��R��PiV�ELHQ��GH�VX�YHUGDGHUR�QDFLPLHQWR��/D�VHxRUD�SUHSDUy�DTXHOOD�YLDQGD�GH� OD� TXH� JXVWDED� FRPHU� HO� VDQWR�3DGUH�� SHUR� DSHQDV� OD�SUREy�� SXHV� OH�LEDQ�IDOWDQGR�ODV�IXHU]DV�\�VH�DFHUFDED�D�OD�PXHUWH��0DQGy�KDFHU�WDPELpQ�PXFKDV�YHODV� SDUD� TXH� OXFLHUDQ� GHVSXpV� GH� OD� PXHUWH� DQWH� VX� VDQWtVLPR� FXHUSR�� \� GHO�SDxR�TXH�KDEtD�WUDtGR�KLFLHURQ�ORV�KHUPDQRV�XQD�W~QLFD��FRQ�OD�TXH�IXH�VHSXOWDGR��
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3HUR� pO� PDQGy� D� ORV� KHUPDQRV� TXH� OD� FRVLHUDQ� SRU� IXHUD� GH� VDFR� HQ� VHxDO� \�HMHPSOR�GH�VDQWtVLPD�KXPLOGDG�\�FRPR�REVHTXLR�D�GDPD�3REUH]D��<�HQ�OD�PLVPD�VHPDQD�TXH�YLQR OD�VHxRUD�-DFRED��YROy�DO�FLHOR�QXHVWUR�3DGUH�VDQWtVLPR�
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&DStWXOR�'RFH��6X�DPRU�D�ODV�FUHDWXUDV�\�HO�DPRU�GH�pVWDV�D�pO
$PRU�HVSHFLDO�TXH�WXYR�D�ODV�DORQGUDV��SRUTXH�UHSUHVHQWDQ�DO�EXHQ�UHOLJLRVR
$EVRUWR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�WRGR�pO�HQ�HO�DPRU�GH�'LRV��FRQWHPSODED�QR�VyOR�HQ�VX�DOPD��WDQ�KHUPRVD�SRU�OD�SHUIHFFLyQ�GH�WRGDV�ODV�YLUWXGHV��VLQR�WDPELpQ�HQ�FXDOTXLHUD�FUHDWXUD��OD�ERQGDG�GH�'LRV��3RU�HVR��VH�VHQWtD�FRPR�WUDQVSRUWDGR�GH�HQWUDxDEOH�DPRU�SDUD�FRQ� ODV�FUHDWXUDV��\�HQ�HVSHFLDO�SDUD�FRQ�DTXHOODV�TXH�UHSUHVHQWDEDQ�PHMRU�DOJ~Q�GHVWHOOR�GH�'LRV�R�DOJXQD�QRWD�SHFXOLDU�GH�OD�5HOLJLyQ�
$Vt�� HQWUH� WRGDV� ODV� DYHV�� DPDED� FRQ� SUHGLOHFFLyQ� XQD� DYHFLWD� TXH� VH� OODPD�DORQGUD�� 'H� HOOD� VROtD� GHFLU�� �/D� KHUPDQD� DORQGUD� WLHQH� FDSXFKR� FRPR� ORV�UHOLJLRVRV�\�HV�KXPLOGH��SXHV�YD�FRQWHQWD�SRU� ORV�FDPLQRV�EXVFDQGR�JUDQRV�TXH�FRPHU�� <�� DXQTXH� ORV� HQFXHQWUH� HQ� HO� HVWLpUFRO�� ORV� VDFD� \� ORV� FRPH�� &XDQGR�YXHOD��DODED�D�'LRV�FRQ�GXOFH�FDQWR��FRPR�ORV�EXHQRV�UHOLJLRVRV��TXH�GHVSUHFLDQ�WRGR�OR�GH�OD�WLHUUD�\�WLHQHQ�VX�FRUD]yQ�SXHVWR�HQ�HO�FLHOR��\�VX�PLUD�FRQVWDQWH�HQ�OD�DODEDQ]D�GHO�6HxRU��(O� YHVWLGR��HV�GHFLU�� VX�SOXPDMH��HV�GH�FRORU�GH� WLHUUD��\�GD�HMHPSOR�D�ORV�UHOLJLRVRV�SDUD�TXH�QR�VH�YLVWDQ�GH�WHODV�HOHJDQWHV�\�GH�FRORUHV��VLQR�YLOHV�SRU�HO�YDORU�\�HO�FRORU��DVt�FRPR�OD�WLHUUD�HV�PiV�YLO�TXH�RWURV�HOHPHQWRV��
<�SRUTXH�ODV�FRQVLGHUDED�DGRUQDGDV�GH�HVWDV�SURSLHGDGHV��VH�FRPSODFtD�PXFKR�HQ�YHUODV��<�IXH�GHO�GLYLQR�EHQHSOiFLWR�TXH�HVWDV�DYHFLOODV�OH�GHPRVWUDUDQ�VHxDOHV�GH�DIHFWR�HVSHFLDO�HQ�OD�KRUD�GH�VX�PXHUWH��3XHV�HQ�OD�WDUGH�GHO�ViEDGR��GHVSXpV�GH�YtVSHUDV�\�DQWHV�GH�OD�QRFKH��KRUD�HQ�TXH�HO�ELHQDYHQWXUDGR�)UDQFLVFR�YROy�DO�6HxRU��XQD�EDQGDGD�GH�HVWDV�DYHFLOODV� OODPDGDV�DORQGUDV�VH�YLQR�VREUH�HO� WHFKR�GH� OD� FHOGD� GRQGH� \DFtD� \�� YRODQGR� XQ� SRFR�� JLUDEDQ�� GHVFULELHQGR� FtUFXORV� HQ�WRUQR�DO�WHFKR��\�FDQWDQGR�GXOFHPHQWH�SDUHFtDQ�DODEDU�DO�6HxRU�
&yPR�TXLVR�SHUVXDGLU�DO�HPSHUDGRU�D�TXH GLHVH�XQD�OH\�HVSHFLDO�SDUD�TXH�HQ�OD�1DYLGDG�GHO�6HxRU�ORV�KRPEUHV�SURYH\HUDQ�DEXQGDQWHPHQWH�D�ODV�DYHV��DO�EXH\�\�DO�DVQR�\�D�ORV�SREUHV
1RVRWURV�TXH�YLYLPRV�FRQ�HO�ELHQDYHQWXUDGR�)UDQFLVFR�\�HVFULELPRV�HVWR��GDPRV�WHVWLPRQLR� GH� KDEHUOH� RtGR� GHFLU� PXFKDV� YHFHV�� ©6L� \R� ORJUDUD� KDEODU� FRQ� HO�HPSHUDGRU��OH�VXSOLFDUtD�\�OH�SHUVXDGLUtD�D�TXH��SRU�DPRU�GH�'LRV�\�PtR��GLHUD�XQD�OH\�HVSHFLDO�GH�TXH�QDGLH�FRMD�R�PDWH�D�ODV�KHUPDQDV�DORQGUDV�QL� OHV�KDJD�GDxR�DOJXQR�
�$VLPLVPR��TXH�ODV�DXWRULGDGHV�GH�ODV�FLXGDGHV�\�ORV�VHxRUHV�GH�ORV�FDVWURV�\�GH�ODV�YLOODV�HVWXYLHUDQ�REOLJDGRV�D�PDQGDU�D�VXV�VXERUGLQDGRV�TXH�FDGD�DxR�HO�GtD�GH� OD� 1DYLGDG� GHO� 6HxRU� HFKDUDQ� JUDQR� GH� WULJR� R� GH� RWURV� FHUHDOHV� SRU� ORV�FDPLQRV�GHO�FDPSR�SDUD�TXH�SXGLHUDQ�FRPHU�ODV�KHUPDQDV�DORQGUDV�\�RWUDV�DYHV�HQ�ILHVWD�WDQ�VROHPQH��<�WDPELpQ�TXH��SRU�UHYHUHQFLD�DO�+LMR�GH�'LRV��D�TXLHQ�HVD�QRFKH� OD�6DQWtVLPD�9LUJHQ�0DUtD�DFRVWy�HQ�XQ�SHVHEUH�HQWUH�HO�EXH\� \�HO� DVQR��WRGRV� DTXHOORV� TXH� WXYLHUDQ� DOJXQR� GH� HVWRV� DQLPDOHV� OHV� GLHUDQ� HVD� QRFKH�DEXQGDQWH� \� EXHQ� SLHQVR�� LJXDOPHQWH�� TXH� WRGRV� ORV� ULFRV� GLHUDQ� HQ� HVH� GtD�VDEURVD�\�DEXQGDQWH�FRPLGD�D�ORV�SREUHVª�
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(O� ELHQDYHQWXUDGR� )UDQFLVFR� WHQtD� D� HVWD� VROHPQH� ILHVWD� GH� 1DYLGDG� PD\RU�UHYHUHQFLD�TXH�D�RWUDV�ILHVWDV��\�DVt�GHFtD��©6RODPHQWH�GHVSXpV�TXH�HO�6HxRU�KD�QDFLGR� SRU� QRVRWURV�� KHPRV� SRGLGR� VHU� VDOYRVª�� <� TXHUtD� TXH� HQ� HVWH� GtD� WRGR�FULVWLDQR�VDOWDUD�GH�JR]R�HQ�HO�6HxRU�\�TXH��SRU�DPRU�GH�TXLHQ�VH�QRV HQWUHJy�D�QRVRWURV��WRGRV�DJDVDMDUDQ�FRQ�ODUJXH]D�QR�VyOR�D�ORV�SREUHV��VLQR�D�ORV�DQLPDOHV�\�D�ODV�DYHV�
$PRU�\�REHGLHQFLD�TXH�OH�GHPRVWUy�HO�IXHJR�FXDQGR�WXYR�TXH�KDFHUVH�XQ�FDXWHULR
&XDQGR�YLQR�DO�HUHPLWRULR�GH�)RQWH�&RORPER��FHUFD�GH�5LHWL��D�SRQHUVH�HQ�FXUD�GH�ORV�RMRV��D�OR�TXH�OH�KDEtDQ�REOLJDGR��SRU�REHGLHQFLD��HO�VHxRU�RELVSR�GH�2VWLD�\�HO�KHUPDQR� (OtDV�� PLQLVWUR� JHQHUDO�� XQ� GtD� OR� YLVLWy� HO� PpGLFR�� ([DPLQDGD� OD�HQIHUPHGDG�� GLMR� DO� ELHQDYHQWXUDGR� )UDQFLVFR� TXH� TXHUUtD� KDFHUOH� XQ� FDXWHULR�GHVGH� OD� SDUWH� VXSHULRU� GH� OD� PHMLOOD� KDVWD� OD� FHMD� GHO� RMR� PiV� HQIHUPR�� (O�ELHQDYHQWXUDGR� )UDQFLVFR� QR� TXHUtD� SRQHUVH� HQ� WUDWDPLHQWR� VL� QR� YHQtD� HO�KHUPDQR�(OtDV��SRUTXH�OH�KDEtD�GLFKR�TXH�TXHUtD�HVWDU�SUHVHQWH�FXDQGR�HO�PpGLFR�LQLFLDUD� OD� FXUD�� 4XHUtD� TXH� IXHUD� HO� PLQLVWUR� JHQHUDO� TXLHQ� OR� GLVSXVLHUD� WRGR��SRUTXH� OH�DVXVWDED�\� OH� UHVXOWDED�PX\�GXUR� WHQHU� WDQ�JUDQ� UHVSRQVDELOLGDG�GH�Vt�PLVPR�
&RPR� OR� KXELHUD� HVSHUDGR� SRU� DOJ~Q� WLHPSR� \� QR� OOHJDUD� SRU� LPSHGtUVHOR� VXV�PXFKDV� RFXSDFLRQHV�� SHUPLWLy� SRU� ILQ� TXH� HO� PpGLFR� KLFLHUD� OR� TXH� TXHUtD�� (O�PpGLFR� SXVR� HO� SXQ]yQ� GH� KLHUUR� HQ� HO� IXHJR� SDUD� KDFHU� HO� FDXWHULR�� \� HO�ELHQDYHQWXUDGR� )UDQFLVFR�� SDUD� IRUWDOHFHU� PiV� VX� HVStULWX� \� SDUD� TXH� QR�GHVIDOOHFLHUD��KDEOy�DVt�DO�IXHJR���+HUPDQR�PtR�IXHJR��QREOH�\�~WLO�HQWUH�WRGDV�ODVFUHDWXUDV�� PXpVWUDWH� DKRUD� FRUWpV� FRQPLJR�� \D� TXH� VLHPSUH� WH� KH� DPDGR� \� WH�VHJXLUp�DPDQGR�SRU�DPRU�GH�WX�&UHDGRU��5XHJR�WDPELpQ�D�QXHVWUR�&UHDGRU��TXH�QRV�KD�FUHDGR�D�ORV�GRV��TXH�PRGHUH�WX�DUGRU��SDUD�TXH�\R�SXHGD�VRSRUWDUOR���<��DFDEDGD�HVWD�RUDFLyQ��WUD]y�VREUH�HO�IXHJR�OD�VHxDO�GH�OD�FUX]�
1RVRWURV�TXH�HVWiEDPRV�FRQ�pO�HQWRQFHV��QRV�UHWLUDPRV�GHVSDYRULGRV��SRUTXH�QR�OR�UHVLVWtD�QXHVWUD�SLHGDG�\�FRPSDVLyQ��\�VH�TXHGy�HO�PpGLFR�VROR�FRQ�pO��/XHJR�TXH�HO�PpGLFR�DFDEy�HO�FDXWHULR��YROYLPRV�D�pO�\�QRV�GLMR� �3XVLOiQLPHV�\�GH�SRFD�IH�� ¢SRU� TXp�KDEpLV� KXLGR"�3XHV� \R�RV� GLJR�HQ� YHUGDG�TXH�QR�KH� VHQWLGR� GRORU�DOJXQR��QL�HO�DUGRU�GHO�IXHJR��<��VL�WRGDYtD�QR�KD�TXHGDGR�ELHQ�FDXWHUL]DGR��SXHGH�FDXWHUL]DUOR�PHMRU��
(O�PpGLFR�QR�SXGR�PHQRV�GH�DGPLUDUVH�\�GHFLU���+HUPDQRV�PtRV��RV�FRQILHVR�TXH�KXELHUD� WHPLGR� TXH� FDXWHULR� WDQ� UHFLR� QR�KXELHUD� SRGLGR� VRSRUWDUOR�� QR� \D� pVWH��GpELO�\�HQIHUPR��VLQR�QL�HO�KRPEUH�PiV�IXHUWH��<�pO�� £QL�VH�KD�PRYLGR�QL�KD�GDGR�PXHVWUD� DOJXQD� GH� GRORU��� -X]Jy� QHFHVDULR� HO� PpGLFR� TXHPDU� WRGDV� ODV YHQDV�GHVGH�OD�RUHMD�KDVWD� OD�FHMD��SHUR�QR�OH�VLUYLy�GH�QDGD��$VLPLVPR��RWUR�PpGLFR�OH�SHUIRUy�FRQ�XQ�SXQ]yQ�FDQGHQWH�ODV�GRV�RUHMDV��\�WDPSRFR�OH�DOLYLy�QDGD�
1R� HV� GH� DGPLUDU� TXH� HO� IXHJR� \� RWUDV� FUHDWXUDV� VH� OH�PRVWUDUDQ� HQ� RFDVLRQHV�REHGLHQWHV�\�UHVSHWXRVDV��SXHV�� QRVRWURV�TXH�KHPRV�HVWDGR�FRQ�pO�� KHPRV�YLVWR�PXFKtVLPDV�YHFHV�FRQ�TXp�DIHFWR�ODV�PLUDED�\�VH�FRPSODFtD�HQ�HOODV��\�FyPR�VX�



5HYLVWD�&ULVWLDQGDG�RUJ

��

HVStULWX�� OOHYDGR� GH� WLHUQD� FRPSDVLyQ�� DVSLUDED� D� TXH� QDGLH� ODV� WUDWDUD� FRQ�GHVFRQVLGHUDFLyQ�� pO� FRQYHUVDED� FRQ� HOODV� FRQ� JR]R� LQWHULRU� \� H[WHULRU� FRPR� VL�IXHVHQ� VHUHV� UDFLRQDOHV�� \�PXFKDV� YHFHV� OH� VHUYtDQ� SDUD� TXHGDU� DUUHEDWDGR� HQ�'LRV�
1R�TXLVR�DSDJDU�QL�SHUPLWLy�TXH�DSDJDUDQ�HO�IXHJR�TXH�SUHQGLy�HQ�VXV�FDO]RQHV
(QWUH�ODV�FUHDWXUDV�LQIHULRUHV�H�LQVHQVLEOHV��DPDED�VLQJXODUPHQWH�DO�IXHJR��SRU�VX�EHOOH]D� \� XWLOLGDG��3RU� HOOR�� QXQFD� OH�TXHUtD� HVWRUEDU� HQ� VX�PLVLyQ��8QD� YH]�TXH�HVWDED� VHQWDGR� DO� DPRU� GH� OD� OXPEUH�� VH� OH� SUHQGLHURQ�� VLQ� GDUVH� FXHQWD�� ORV�FDO]RQHV�GH� OLQR�SRU� OD� URGLOOD�� \�� FXDQGR�HPSH]y�D� VHQWLU� HO� FDORU� GHO� IXHJR�� QR�TXLVR� DSDJDUOR�� (O� FRPSDxHUR�� YLHQGR� TXH� VH� OH� HVWDED� TXHPDQGR� OD� WHOD�� VH�DFHUFy�SUHVXURVR�D�PDWDU�HO�IXHJR��SHUR�HO�6DQWR�VH�OR�LPSLGLy�\�OH�GLMR�
�+HUPDQR�FDUtVLPR�� £QR�KDJDV�PDO�DO�KHUPDQR�IXHJR���<�QR�SHUPLWLy�GH�QLQJXQD�PDQHUD�TXH�OR�DSDJDVH��(VWH�KHUPDQR�VDOLy�SUHFLWDGDPHQWH�D�OODPDU�D�)UDQFLVFR��\� HO� JXDUGLiQ� DSDJy� HO� IXHJR�� FRQWUD� OD� YROXQWDG� GHO� 6DQWR�� 1L� SRU� XUJHQWH�QHFHVLGDG�TXHUtD�DSDJDU�HO� IXHJR��R�HO�FDQGLO��R� ODV�YHODV�� £WDQWD�HUD�VX�SLDGRVD�DWHQFLyQ�SDUD�FRQ�pO��1R�TXHUtD�WDPSRFR�TXH�ORV�KHUPDQRV�DUURMDUDQ�ODV�EUDVDV�R�WL]RQHV�GH�XQ�OXJDU�D�RWUR��FRPR�HV�FRVWXPEUH��VLQR�TXH�TXHUtD�TXH�ORV�GHMDUDQ�HQ�HO�VXHOR�SRU�UHYHUHQFLD�D�TXLHQ�ORV�KD�FUHDGR�
1R�TXLVR�XVDU�PDV�XQD�SLHO�SRU�KDEHU�LPSHGLGR�TXH�HO�IXHJR�OD�DUUDVDUD
8Q�GtD�GH�DTXHOORV�HQ�TXH�D\XQDED�XQD�FXDUHVPD�HQ�HO�PRQWH�$OYHUQD��D�OD�KRUD�GH� FRPHU�� HO� FRPSDxHUR� HQFHQGLy� IXHJR� HQ� OD� FHOGD� TXH� KDFtD� GH� FRPHGRU�� \��GHMiQGROR� HQFHQGLGR�� IXH� HQ� EXVFD� GHO� ELHQDYHQWXUDGR� )UDQFLVFR� D� RWUD� FHOGD�GRQGH�pVWH�RUDED��/OHYDED�FRQVLJR�XQ�PLVDO�SDUD�OHHUOH�HO�HYDQJHOLR�GH�DTXHO�GtD��SRUTXH� ORV�GtDV�TXH�QR�SRGtD�RtU�PLVD�TXHUtD�RtU�HO�HYDQJHOLR�GH� OD�PLVD�GHO�GtD�DQWHV�GH�OD�FRPLGD�
&XDQGR�YROYLy��SDUD�FRPHU��D�OD�FHOGD�GRQGH�HVWDED�HO�IXHJR�HQFHQGLGR��YLR�TXH�HVWDED�DUGLHQGR��\�ODV�OODPDV�OOHJDEDQ�DO�WHFKR��(O�FRPSDxHUR�HPSH]y�D�DSDJDUOR�D� WRGD�SULVD��SHUR�pO�VROR�QR�SRGtD�VRIRFDUOR��(O�ELHQDYHQWXUDGR�)UDQFLVFR�QR�VH�SUHVWy�D�D\XGDUOH��VLQR�TXH��WRPDQGR�XQD�SLHO�TXH�XVDED�SRU�OD�QRFKH��VH�PDUFKy�FRQ�HOOD�DO�ERVTXH�
/RV�KHUPDQRV�GH�DTXHO�OXJDU��TXH�HVWDEDQ�XQ�SRFR�OHMRV��FXDQGR�VH�GLHURQ�FXHQWD�GH�TXH�VH�TXHPDED�OD�FHOGD��YLQLHURQ�FRUULHQGR�\�DSDJDURQ�HO�IXHJR��/XHJR�YLQR�HO�ELHQDYHQWXUDGR�)UDQFLVFR�D�FRPHU��\�GHVSXpV�GH�OD�FRPLGD�GLMR�DO�FRPSDxHUR���1R�TXLHUR�XVDU�\D�PiV�HVWD�SLHO��SRUTXH�PL�DYDULFLD�QR�KD�FRQVHQWLGR�TXH�HO�KHUPDQR�IXHJR�OD�GHYRUDUD��
$PRU�HVSHFLDO�TXH�SURIHVy�DO�DJXD�\�D�ODV�SLHGUDV��D�ORV�iUEROHV�\�D�ODV�IORUHV
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'HVSXpV�GHO�IXHJR��DPDED�FRQ�DPRU�VLQJXODU�DO�DJXD��SRUTXH�UHSUHVHQWD�OD�VDQWD�SHQLWHQFLD�\�OD�FRQWULFLyQ��SRU�ODV�FXDOHV�VH�OLPSLDQ�ODV�PDQFKDV�GHO�DOPD�\�SRUTXH�OD�SULPHUD�DEOXFLyQ� GHO� DOPD� VH�KDFH� FRQ�HO� DJXD�GHO� EDXWLVPR��$Vt�� FXDQGR� VH�ODYDED�ODV�PDQRV��VH�FXLGDED�GH�HOHJLU�XQ�OXJDU�HQ�HO�TXH�QR�SXGLHUD�VHU�SLVDGD�HO�DJXD�TXH�FDtD�D�WLHUUD�
7DPELpQ��FXDQGR�HUD�SUHFLVR DQGDU�VREUH�ODV�SLHGUDV��FDPLQDED�FRQ�JUDQ�WHPRU�\�UHYHUHQFLD�� SRU� DPRU� GH� DTXHO� TXH� HV� OODPDGR� SLHGUD�� <�� FXDQGR� UH]DED� HO�YHUVtFXOR� GHO� VDOPR��0H� KDV� HQVDO]DGR� VREUH� OD� SLHGUD�� GHFtD� FRQ� SURIXQGD� \�UHYHUHQWH� GHYRFLyQ�� �%DMR� ORV� SLHV� GH� OD� URFD� PH� KDV� H[DOWDGR��� $O� KHUPDQR�HQFDUJDGR�GH�SUHSDUDU�OD�OHxD�SDUD�OD�OXPEUH�OH�GHFtD�TXH�QXQFD�FRUWDVH�HO�iUERO�HQWHUR��VLQR�TXH�GHMDUD�DOJXQDV�UDPDV�tQWHJUDV��SRU�DPRU�GHO�TXH�TXLVR�VDOYDUQRV�HQ�HO�iUERO�GH�OD�FUX]�
,JXDOPHQWH�� GHFtD� DO� KHUPDQR�HQFDUJDGR�GH� FXOWLYDU HO� KXHUWR� TXH� QR� GHVWLQDVH�WRGD�OD� WLHUUD�SDUD�KRUWDOL]DV�FRPHVWLEOHV��VLQR�TXH�GHMDUD�XQ�WUR]R�GH�WLHUUD�SDUD�SODQWDV�IURQGRVDV��TXH�D�VX�WLHPSR�SURGXMHUD�IORUHV�SDUD�ORV�KHUPDQRV��SRU�DPRU�GH� TXLHQ� VH� OODPD� )ORU� GHO� FDPSR� \� OLULR� GH� ORV� YDOOHV�� 'HFtD� LQFOXVR� TXH� HO�KHUPDQR� KRUWHODQR� GHEHUtD� FXOWLYDU� HQ� DOJ~Q� ULQFyQ� GH� OD� KXHUWD� XQ� ERQLWR�MDUGLQFLOOR�GRQGH�SRQHU�\�SODQWDU�WRGD�FODVH�GH�KLHUEDV�RORURVDV�\�GH�SODQWDV�TXH�SURGX]FDQ� KHUPRVDV� IORUHV�� SDUD� TXH� D� VX� WLHPSR� LQYLWHQ� D� FXDQWRV� ODV� YHDQ� D�DODEDU�D�'LRV��3XHV�WRGD�FUHDWXUD�SUHJRQD�\�FODPD���£'LRV�PH�KD�KHFKR�SRU�WL��RK�KRPEUH��
<�QRVRWURV�TXH�HVWXYLPRV�FRQ�pO� YHtDPRV�TXH�HUD� WDQ�JUDQGH�VX�JR]R� LQWHULRU�\�H[WHULRU�HQ�FDVL�WRGDV�ODV�FUHDWXUDV��TXH��FXDQGR�ODV�SDOSDED�R�FRQWHPSODED��PiV�SDUHFtD� TXH�PRUDED� HQ� HVStULWX� HQ� HO� FLHOR� TXH�HQ� OD� WLHUUD�� (�� LPSHOLGR� SRU� ORV�PXFKRV�FRQVXHORV�TXH�H[SHULPHQWy�\�H[SHULPHQWDED�HQ� OD� FRQVLGHUDFLyQ�GH� ODV�FUHDWXUDV�� SRFR� DQWHV� GH� PRULU� FRPSXVR� XQDV� DODEDQ]DV� DO� 6HxRU� SRU� ODV�FUHDWXUDV���SDUD�H[FLWDU�D�ORV�TXH�ODV�R\HUDQ D�DODEDU�D�'LRV�\�SDUD�TXH�HO�PLVPR�6HxRU�IXHUD�DODEDGR�HQ�VXV�FUHDWXUDV�SRU�ORV�KRPEUHV�
&yPR�HQVDO]DED��PiV�TXH�D�QLQJXQD�FUHDWXUD��DO�VRO�\�DO�IXHJR
&RQ�PD\RU�DIHFWR�TXH�D�ODV�GHPiV�FUHDWXUDV�FDUHQWHV�GH�UD]yQ��DPDED�DO�VRO�\�DO�IXHJR�� <� VH� H[SOLFDED� DVt�� �3RU� OD�PDxDQD�� FXDQGR� QDFH� HO� VRO�� WRGRV� GHEHUtDQ�DODEDU�D�'LRV��SRUTXH�KD�FUHDGR�HO�VRO�SDUD�QXHVWUD�XWLOLGDG��SRU�pO�QXHVWURV�RMRV�YHQ�OD�OX]�GHO�GtD��<�SRU�OD�WDUGH��DO�DQRFKHFHU��WRGR�KRPEUH�GHEHUtD�DODEDU�D�'LRV�SRU�HO�KHUPDQR�IXHJR��SRU�pO�YHQ�QXHVWURV�RMRV�GH�QRFKH��7RGRV��HQ�HIHFWR��VRPRV�FRPR�FLHJRV��\�HO�6HxRU�GD�OX]�D�QXHVWURV�RMRV�SRU�HVWRV�GRV�KHUPDQRV�QXHVWURV��3RU�HVR��GHEHPRV�DODEDU�HVSHFLDOPHQWH�DO�&UHDGRU�SRU�HO�GRQ�GH�HVWDV�\�GH�RWUDV�FUHDWXUDV�GH�ODV�TXH�QRV�VHUYLPRV�WRGRV�ORV�GtDV�
(O� OR� SUDFWLFy� VLHPSUH� DVt� KDVWD� VX� PXHUWH�� (V� PiV�� FXDQGR� VH� DJUDYDED� VX�HQIHUPHGDG�� HPSH]DED� D� FDQWDU� ODV� DODEDQ]DV� GHO� 6HxRU� D� WUDYpV� GH� ODV�FUHDWXUDV�� \� OXHJR� KDFtD� TXH� ODV� FDQWDUDQ� VXV� FRPSDxHURV�� SDUD� TXH��FRQVLGHUDQGR�OD�DODEDQ]D�GHO�6HxRU��VH�ROYLGDUD�GH�OD�DFHUELGDG�GH�VXV�GRORUHV�\�
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HQIHUPHGDGHV�� 3HQVDED� \� GHFtD� TXH� HO� VRO� HV� OD� PiV� KHUPRVD� GH� WRGDV� ODV�FUHDWXUDV�\�OD�TXH�PiV�SXHGH�DVHPHMDUVH�D�'LRV�\�TXH�HQ�OD�6DJUDGD�(VFULWXUD�HO�6HxRU�HV�OODPDGR�VRO�GH�MXVWLFLD��DVt��DO�WLWXODU�DTXHOODV�DODEDQ]DV�GH�ODV�FUHDWXUDV�GHO�6HxRU�TXH�FRPSXVR�FRQ�PRWLYR�GH�TXH�HO�6HxRU�OH�FHUFLRUy�GH TXH�HVWDUtD�HQ�VX�UHLQR��ODV�TXLVR�OODPDU�&iQWLFR�GHO�KHUPDQR�VRO�
(VWD�HV�OD�DODEDQ]D�GH�ODV�FULDWXUDV�TXH�FRPSXVR�FXDQGR�HO�6HxRU�OH�FHUFLRUy�GH�VX�UHLQR
$OWtVLPR��RPQLSRWHQWH��EXHQ�6HxRU��WX\DV�VRQ�ODV�DODEDQ]DV��OD�JORULD��\�HO�KRQRU��\�WRGD�EHQGLFLyQ�� ��$� WL�VROR��$OWtVLPR��FRUUHVSRQGHQ��\�QLQJ~Q�KRPEUH�HV�GLJQR�GH�KDFHU� GH� WL� PHQFLyQ�� �� /RDGR� VHDV�� PL� 6HxRU�� FRQ� WRGDV� WXV� FULDWXUDV��HVSHFLDOPHQWH�HO�VHxRU�KHUPDQR�VRO��HO�FXDO�HV�GtD�\�SRU�HO�FXDO�QRV�DOXPEUDV����<�pO�HV�EHOOR�\�UDGLDQWH�FRQ�JUDQ�HVSOHQGRU��GH�WL��$OWtVLPR��OOHYD�VLJQLILFDFLyQ�
/RDGR� VHDV��PL� 6HxRU�� SRU� OD� KHUPDQD� OXQD� \� ODV� HVWUHOODV�� HQ� HO� FLHOR� ODV� KDV�IRUPDGR�OXPLQRVDV��\�SUHFLRVDV��\�EHOODV����/RDGR VHDV��PL�6HxRU��SRU�HO�KHUPDQR�YLHQWR�� \� SRU� HO� DLUH�� \� HO� QXEODGR�� \� HO� VHUHQR�� \� WRGR� WLHPSR�� SRU� HO� FXDO� D� WXV�FULDWXUDV�GDV�VXVWHQWR�� ��/RDGR�VHDV��PL�6HxRU��SRU� OD�KHUPDQD�DJXD�� OD�FXDO�HV�PX\�~WLO��\�KXPLOGH��\�SUHFLRVD��\�FDVWD�
/RDGR�VHDV��PL�6HxRU��SRU�HO�KHUPDQR�IXHJR��SRU�HO�FXDO�DOXPEUDV�OD�QRFKH��\�pO�HV�EHOOR��\�DOHJUH��\�UREXVWR��\�IXHUWH����/RDGR�VHDV��PL�6HxRU��SRU�QXHVWUD�KHUPDQD�OD� PDGUH� WLHUUD�� OD� FXDO� QRV� VXVWHQWD� \� JRELHUQD� \� SURGXFH� GLYHUVRV� IUXWRV� FRQ�FRORULGDV�IORUHV�\�KLHUEDV�
/RDGR� VHDV�� PL� 6HxRU�� SRU� DTXHOORV� TXH� SHUGRQDQ� SRU� WX� DPRU� \� VRSRUWDQ�HQIHUPHGDG�\�WULEXODFLyQ����%LHQDYHQWXUDGRV�DTXHOORV�TXH�ODV�VXIUHQ�HQ�SD]��SXHV�SRU�WL��$OWtVLPR��FRURQDGRV�VHUiQ����/RDGR�VHDV��PL�6HxRU��SRU�QXHVWUD�KHUPDQD�OD�PXHUWH� FRUSRUDO�� GH� OD� FXDO� QLQJ~Q� KRPEUH� YLYLHQWH� SXHGH� HVFDSDU�� �� £$\� GH�DTXHOORV� TXH� PXHUDQ� HQ� SHFDGR� PRUWDO�� %LHQDYHQWXUDGRV� DTXHOORV� D� TXLHQHV�HQFRQWUDUi�HQ� WX�VDQWtVLPD�YROXQWDG��SXHV� OD�PXHUWH� VHJXQGD�QR� OHV�KDUi�PDO�� ��/RDG�\�EHQGHFLG�D�PL�6HxRU�\�GDGOH�JUDFLDV�\�VHUYLGOH�FRQ�JUDQ�KXPLOGDG�
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&DStWXOR�7UHFH��6X�PXHUWH��$OHJUtD�TXH�GHPRVWUy�FXDQGR�VXSR�FRQ�FHUWH]D�TXH�HVWDED�PX\�FHUFDQR�D�OD�PXHUWH
&yPR� UHVSRQGLy� DO� KHUPDQR� (OtDV�� TXH� OH� UHSURFKDED� SRUTXH� PRVWUDED� WDQWD�DOHJUtD
&XDQGR�\DFtD�HQIHUPR�HQ�HO�SDODFLR�GHO�RELVSR�GH $VtV�\�SDUHFtD�TXH�'LRV�KDEtD�DSOLFDGR�VX�PDQR�VREUH�pO�FRQ�PiV�SHVR�TXH�GH�RUGLQDULR��WHPHURVR�HO�SXHEOR�GH�$VtV� GH� TXH�� VL� PRUtD� GH� QRFKH�� ORV� KHUPDQRV� WRPDUDQ� HO� FXHUSR� VDQWR� \� OR�OOHYDUDQ� D� HQWHUUDU� D� RWUD� FLXGDG�� DFRUGDURQ� TXH� WRGDV� ODV� QRFKHV� KXELHUD�FHQWLQHODV� DSRVWDGRV� SRU� ORV� DOUHGHGRUHV�� IXHUD� GH� ORV� PXURV� GHO� SDODFLR�� SDUD�LPSHGLUOR�
1XHVWUR� 3DGUH� VDQWtVLPR�� SDUD� IRUWDOHFHU� PiV� VX� HVStULWX�� QR� IXHUD� TXH� FRQ� OD�DFHUELGDG�GHO�GRORU��TXH�GH�FRQWLQXR� OH�SXQ]DED��DOJXQD�YH]�GHVIDOOHFLHUD��KDFtD�TXH�VXV�FRPSDxHURV�OH�FDQWDUDQ�PXFKDV�YHFHV�DO�GtD�ODV�DODEDQ]DV�GHO�6HxRU��\�OR�PLVPR�KDFtD�GH�QRFKH�SDUD�FRQVXHOR�\�HGLILFDFLyQ�GH�ORV�VHJODUHV�TXH�KDFtDQ�YHOD�HQ�ODV�DIXHUDV�GHO�SDODFLR�
9LHQGR� HO� KHUPDQR� (OtDV� TXH� HO� ELHQDYHQWXUDGR� )UDQFLVFR� HQ� WDQ� GRORURVDHQIHUPHGDG�VH�IRUWDOHFtD�\�VH�JR]DED�DVt�HQ�HO�6HxRU��OH�GLMR���&DUtVLPR�KHUPDQR��HV�SDUD�Pt�GH�KRQGR�FRQVXHOR�\�HGLILFDFLyQ�YHU�OD�DOHJUtD�TXH�PXHVWUDV�SRU�WL�\�SRU�ORV� GHPiV� FRPSDxHURV� HQ� WX� HQIHUPHGDG�� 3HUR�� DXQTXH� ORV� KRPEUHV� GH� HVWD�FLXGDG� WH� WLHQHQ� SRU� VDQWR�� VLQ� HPEDUJR�� FRPR� HVWiQ� SHUVXDGLGRV� GH� TXH� WX�HQIHUPHGDG� HV� LQFXUDEOH� \� TXH� SURQWR� PRULUiV�� DO� RtU� TXH� HVWDV� DODEDQ]DV� VH�FDQWDQ�GH�GtD�\�GH�QRFKH��SRGUtDQ�GHFLUVH�SDUD�Vt��µ¢&yPR�PDQLILHVWD�WDQWD�DOHJUtD�HO�TXH�HVWi�SUy[LPR�D�PRULU"�'HEHUtD�SHQVDU�HQ�HOOR¶��
(O�ELHQDYHQWXUDGR�)UDQFLVFR�OH�UHVSRQGLy���¢7H�DFXHUGDV�GH�OD�YLVLyQ�TXH�WXYLVWH�HQ�)ROLJQR�\�PH�GLMLVWH�HQWRQFHV�TXH�DOJXQR�WH�KDEtD�GLFKR�TXH�\R�QR�YLYLUtD�GRV�DxRV"�3XHV�\D�DQWHV�TXH�WXYLHUDV�HVD�YLVLyQ��SRU� OD�JUDFLD�GH�'LRV��TXH�VXJLHUHWRGR� OR� EXHQR� DO� FRUD]yQ� \� OR� H[SUHVD� SRU� ERFD� GH� VXV� ILHOHV�� SHQVDED�FRQWLQXDPHQWH��GtD�\�QRFKH��HQ�HO�WpUPLQR�GH�PL�YLGD��3HUR�GHVGH�DTXHO�PRPHQWR�HQ�TXH�WXYLVWH�OD�YLVLyQ��KH�VLGR�PiV�VROtFLWR�HQ�SHQVDU�WRGRV�ORV�GtDV�HQ�HO�SXQWR�GH� PL� PXHUWH��� <� OXHJR�� FRQ� JUDQ� IHUYRU� GH� HVStULWX�� GLMR�� �'pMDPH�� KHUPDQR��JR]DUPH�HQ�HO�6HxRU�\�HQ�VXV�DODEDQ]DV�PLHQWUDV�SDGH]FR��SXHV��SRU� OD�JUDFLD�UHFLELGD�GHO�(VStULWX�6DQWR��HVWR\�WDQ�DGKHULGR�\�XQLGR�D�PL�6HxRU�TXH��SRU�VX�JUDQ�PLVHULFRUGLD��ELHQ�SXHGR�UHJRFLMDUPH�HQ�HO�$OWtVLPR��
&yPR�LQGXMR�DO�PpGLFR�D�TXH�OH�GLMHUD�FXiQWR�SRGtD�WHQHU�GH�YLGD
(Q�DTXHOORV�GtDV�OR�YLVLWy�HQ�HO�PLVPR�SDODFLR�XQ�PpGLFR�GH�$UH]]R�OODPDGR�%XHQ�-XDQ�� PX\� tQWLPR� GHO� ELHQDYHQWXUDGR� )UDQFLVFR�� (VWH� OH� SUHJXQWy�� �¢4Xp� WH�SDUHFH��)LQLDWR��GH�PL�PDO�GH�KLGURSHVtD"��1R�TXLVR�OODPDUOR�SRU�VX�QRPEUH�SURSLR��SRUTXH� QR� TXHUtD� OODPDU� EXHQR� D� QLQJXQR� TXH� VH� OODPDUD� DVt�� SRU� UHYHUHQFLD� DO�6HxRU�� TXH� GLFH�� 1LQJXQR� HV� EXHQR�� VLQR� VyOR� 'LRV�� $VLPLVPR�� QR� OODPDED� D�QLQJXQR��SDGUH��R��PDHVWUR���QL�OR�HVFULEtD�HQ�VXV�FDUWDV��SRU�OD�PLVPD�UHYHUHQFLD�
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DO�6HxRU��TXH�GLFH��<�D�QDGLH� OODPpLV�SDGUH�YXHVWUR�VREUH� OD� WLHUUD��QL�RV� OODPpLV�PDHVWURV��HWF�
(O� PpGLFR� OH� GLMR�� �+HUPDQR�� SRU� OD� JUDFLD� GH� 'LRV�� WH� LUi� ELHQ��� 'H� QXHYR� HO�ELHQDYHQWXUDGR�)UDQFLVFR���'LPH�OD�YHUGDG��¢TXp�WH�SDUHFH"�1R�WH�Gp�SHQD��SXHV��JUDFLDV�D�'LRV��QR�VR\�XQ�DVXVWDGL]R�TXH�WHPD�OD�PXHUWH��&RQIRUWDGR�FRQ�OD�JUDFLD�GHO� (VStULWX� 6DQWR�� HVWR\� WDQ� XQLGR� FRQ�PL�6HxRU�� TXH� HVWR\� FRQWHQWR� FRQ�PRULU�FRPR�FRQ�YLYLU��
(QWRQFHV� OH� GLMR� DELHUWDPHQWH� HO� PpGLFR�� �3DGUH�� VHJ~Q� ORV� FRQRFLPLHQWRV� GH�QXHVWUD�FLHQFLD�PpGLFD��WX�HQIHUPHGDG�QR�WLHQH�FXUD��\�FUHR�TXH�D�ILQHV�GHO�PHV�GH�VHSWLHPEUH�R�HO���GH�RFWXEUH�PRULUiV����$O�RtU�HVWR�HO�ELHQDYHQWXUDGR�)UDQFLVFR��TXH� \DFtD� HQ� HO� OHFKR�� H[WHQGLy� FRQ� WRGD� GHYRFLyQ� \� UHYHUHQFLD� VXV� PDQRV� DO�6HxRU� \� GLMR� FRQ� tQWLPD� DOHJUtD� GH� DOPD� \� FXHUSR�� �%LHQYHQLGD� VHD�PL� KHUPDQD�PXHUWH��
&yPR�� FHUFLRUDGR� GH� TXH� KDEtD� GH� PRULU� SURQWR�� RUGHQy� TXH� OH� FDQWDUDQ� ODV�DODEDQ]DV�TXH�KDEtD�FRPSXHVWR
'HVSXpV�GH�WRGR�HVWR��XQ�KHUPDQR�OH�GLMR���3DGUH��WX�YLGD�\�WX�FRPSRUWDPLHQWR�IXH�\�HV�OX]�\�HVSHMR��QR�VyOR�SDUD�WXV�KHUPDQRV��VLQR�SDUD�WRGD�OD�,JOHVLD��\�OR�PLVPR�VHUi� WX�PXHUWH�� <�� DXQTXH� WXV� KHUPDQRV� \� RWURV� VLHQWDQ� WULVWH]D� \� GRORU� SRU� WX�PXHUWH��SDUD�WL�VHUi�FRQVXHOR�\�JR]R�LQILQLWR��7~�SDVDUiV��GH�JUDQGHV�WUDEDMRV��DO�HWHUQR� GHVFDQVR�� GH� PXFKRV� GRORUHV� \� WHQWDFLRQHV�� D� OD� SD]� SHUGXUDEOH�� GH� OD�SREUH]D� WHPSRUDO�� TXH� DPDVWH� VLHPSUH� \� SUDFWLFDVWH� SHUIHFWDPHQWH�� D� ODV�YHUGDGHUDV�H�LQILQLWDV�ULTXH]DV��\�GH�OD�PXHUWH�WHPSRUDO��D�OD�YLGD�VLQ�ILQ��HQ�GRQGH�YHUiV�FDUD�D�FDUD�D�WX�'LRV�\�6HxRU��D�TXLHQ�HQ�HVWH�PXQGR�KDV�DPDGR�\�DQVLDGR�FRQ�IHUYRURVR�DPRU��
$�FRQWLQXDFLyQ� OH�GLMR�FRQ�WRGD�FODULGDG�� �3DGUH��KDV�GH�VDEHU�HQ�YHUGDG�TXH��VL�'LRV� QR� WH� D\XGD� FRQ�DOJXQD�PHGLFLQD� GHO� FLHOR�� WX� HQIHUPHGDG�QR� WLHQH� FXUD� \�SRFR� YLYLUiV� \D�� VHJ~Q� GLFWDPHQ� GH� ORV�PpGLFRV�� 7H� GLJR� HVWR� SDUD� YLJRUL]DU� WX�HVStULWX�\�SDUD�TXH�WH�JRFHV�VLHPSUH�HQ�HO�6HxRU�LQWHULRU�\�H[WHULRUPHQWH�FRQ�HO�ILQ�GH�TXH� WXV�KHUPDQRV�\�RWURV�TXH� WH� YLVLWDQ� WH�HQFXHQWUHQ�VLHPSUH�JR]RVR�HQ�HO�6HxRU�� TXH� SDUD� TXLHQHV� OR� YHQ� \� SDUD� TXLHQHV� OR� RLJDQ� GHVSXpV� TXH� KD\DV�PXHUWR��WX�PXHUWH�VHD�PHPRULDO�SHUSHWXR��FRPR�OR�IXH�\�VHUi�VLHPSUH�WX�YLGD�\�WX�FRQGXFWD��
(QWRQFHV��HO�ELHQDYHQWXUDGR�)UDQFLVFR��DXQTXH�PiV�GHFDtGR�TXH�GH�RUGLQDULR�SRU�ODV�PROHVWLDV� GH� OD� HQIHUPHGDG�� SDUHFLy� UHFREUDU� PiV� DOHJUtD� HVSLULWXDO� R\HQGR�TXH�WHQtD�SUy[LPD�OD�KHUPDQD�PXHUWH��\�FRQ�JUDQ�IHUYRU�GH�HVStULWX�DODEy�DO�6HxRU��GLFLHQGR�� �3XHV�� VL� HV� YROXQWDG� GH� PL� 6HxRU� TXH� PXHUD� SURQWR�� OODPD� D� ORV�KHUPDQRV�/HyQ�\�$QJHO�SDUD�TXH�PH�FDQWHQ�D�OD�KHUPDQD�PXHUWH��
7DQ�SURQWR�FRPR� OOHJDURQ� ORV�GRV�KHUPDQRV�� OOHQRV�GH� WULVWH]D�\�GRORU�� FDQWDURQ�HQWUH�OiJULPDV�HO�&iQWLFR�GHO�KHUPDQR�VRO�\�GH�ODV�GHPiV�FUHDWXUDV�GHO�6HxRU�TXH�HO�6DQWR�KDEtD�FRPSXHVWR��<��DO�OOHJDU�D�OD�~OWLPD�HVWURID�GHO�&iQWLFR��DxDGLy�HVWRV�
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YHUVRV� GH� OD� KHUPDQD� PXHUWH�� GLFLHQGR�� �/RDGR� VHDV�� PL� 6HxRU�� SRU� QXHVWUD�KHUPDQD�OD�PXHUWH�FRUSRUDO��GH�OD�FXDO�QLQJ~Q�KRPEUH�YLYLHQWH�SXHGH�HVFDSDU��£$\�GH�DTXHOORV�TXH�PXHUDQ�HQ�SHFDGR�PRUWDO��%LHQDYHQWXUDGRV�DTXHOORV�D� TXLHQHV�HQFRQWUDUi�HQ�WX�VDQWtVLPD�YROXQWDG��SXHV�OD�PXHUWH�VHJXQGD�QR�OHV�KDUi�PDO��
&yPR�EHQGLMR�D�OD�FLXGDG�GH�$VtV�FXDQGR�HUD�OOHYDGR�D�PRULU�D�6DQWD�0DUtD
&HUWLILFDGR�HO�3DGUH�VDQWtVLPR��WDQWR�SRU�HO�(VStULWX�6DQWR�FRPR�SRU�GLFWDPHQ�GH�ORV�PpGLFRV�� GH� OD� LQPLQHQFLD� GH OD�PXHUWH�� HVWDQGR� WRGDYtD� HQ�GLFKR�SDODFLR� \�VLQWLpQGRVH�FDGD�YH]�PiV�DEUXPDGR�\�IDOWR�GH�IXHU]DV��GLVSXVR�TXH�OR�WUDVODGDUDQ�HQ�XQD�FDPLOOD�D�6DQWD�0DUtD�GH�OD�3RUFL~QFXOD��SRUTXH�DQKHODED�DFDEDU�VX�YLGD�DOOt�GRQGH�KDEtD�HPSH]DGR�D�H[SHULPHQWDU�OD�OX]�\ OD�YLGD�GHO�DOPD�
&XDQGR� OOHJDURQ� DO� KRVSLWDO�� VLWXDGR� D� OD� PLWDG� GHO� FDPLQR� HQWUH� $VtV� \� 6DQWD�0DUtD� µ��GLMR�D� ORV�TXH� OR� OOHYDEDQ�TXH�GHMDUDQ� ODV�SDULKXHODV�HQ�HO�VXHOR��&RPR��GHELGR�D�VX�SURORQJDGD�\�JUDYH�HQIHUPHGDG�GH�ORV�RMRV��DSHQDV�YHtD�QDGD��KL]RTXH�OH�YROYLHUDQ�GH�IRUPD�TXH�WXYLHUD�HO�URVWUR�PLUDQGR�KDFLD�OD�FLXGDG�GH�$VtV�
(QWRQFHV��LQFRUSRUiQGRVH�XQ�SRFR��GLR�OD�EHQGLFLyQ�D�OD�FLXGDG��GLFLHQGR���6HxRU��FRPR�� VHJ~Q�FUHR��HVWD� FLXGDG� IXH�HQ� OD�DQWLJ�HGDG� OXJDU�\� UHIXJLR�GH�KRPEUHV�PDOYDGRV�� DVt� YHR� TXH�� FXDQGR� KDV� TXHULGR�� SRU� WX� PXFKD� PLVHULFRUGLD� KDV�PDQLIHVWDGR�HQ�HOOD�GH�IRUPD�VLQJXODU�OD�DEXQGDQFLD�GH�WXV�ERQGDGHV�\�TXH�SRU�WX�VROD�ERQGDG�OD�KDV�HOHJLGR�SDUD�TXH�VHD�OXJDU�\�PRUDGD�GH�ORV�TXH�WH�FRQR]FDQ�GH�YHUGDG�\�GHQ�JORULD�D�WX�VDQWR�QRPEUH�\�RIUH]FDQ�D�WRGR�HO�SXHEOR�FULVWLDQR�RORU�GH� EXHQD� IDPD�� GH� YLGD� VDQWD�� GH� OD� GRFWULQD� YHUGDGHUD� \� GH� OD� SHUIHFFLyQ�HYDQJpOLFD��7H�UXHJR��SXHV��6HxRU�PtR�-HVXFULVWR��3DGUH�GH�WRGD�PLVHULFRUGLD�TXH�QR�WH�DFXHUGHV�GH�QXHVWUDV�LQJUDWLWXGHV��VLQR�WHQ�SUHVHQWH�OD�LQDJRWDEOH�FOHPHQFLD�TXH�KDV�PDQLIHVWDGR�HQ�HOOD��SDUD�TXH�VHD�VLHPSUH�OXJDU�\�PRUDGD�GH�ORV�TXH�GH�YHUDV�WH�FRQR]FDQ�\�JORULILTXHQ�WX�QRPEUH��EHQGLWR�\�JORULRVtVLPR��SRU�ORV�VLJORV�GH�ORV�VLJORV��$PpQ��
'LFKDV�HVWDV�SDODEUDV��OR�OOHYDURQ�D�6DQWD�0DUtD��&XPSOLGRV�ORV�FXDUHQWD�DxRV�GH�HGDG�\�ORV�YHLQWH�GH�VX�DGPLUDEOH�SHQLWHQFLD�HO�GtD���GH�RFWXEUH�GHO�DxR�GHO�6HxRU������YROy�DO�HQFXHQWUR�GH�QXHVWUR�6HxRU�-HVXFULVWR��D�TXLHQ�DPy�GH�WRGR�FRUD]yQ��FRQ�WRGD�VX�DOPD��FRQ�WRGDV�VXV�IXHU]DV��FRQ�YLYtVLPR�DQKHOR�\�DIHFWR��D�(O�VLJXLy�SHUIHFWtVLPDPHQWH�� WUDV�(O�FRUULy�YHOR]PHQWH�\��SRU� ILQ��JORULRVtVLPDPHQWH� OOHJy�D�(O��TXH�YLYH�\� UHLQD�FRQ�HO�3DGUH�\�HO�(VStULWX�6DQWR�SRU� ORV�VLJORV�GH� ORV�VLJORV��$PpQ�
$TXt�DFDED�HO�(VSHMR�GH�SHUIHFFLyQ�GHO�HVWDGR�GHO�KHUPDQR�PHQRU��HQ�HO�FXDO�VH�SXHGH�YHU�UHIOHMDGD�VXILFLHQWHPHQWH�OD�SHUIHFFLyQ�GH�VX�YRFDFLyQ�\�GH�VX�SURIHVLyQ�GH�YLGD��7RGD�DODEDQ]D�\�WRGD�JORULD�VHD�GDGD�D�'LRV�3DGUH��DO�+LMR�\�DO�(VStULWX�6DQWR�£$OHOX\D��DOHOX\D��DOHOX\D��+RQRU�\�DFFLyQ�GH�JUDFLDV�D�OD�JORULRVtVLPD�9LUJHQ�0DUtD�� £$OHOX\D�� DOHOX\D�� (QDOWHFLPLHQWR� \� JORULILFDFLyQ� D� VX� VLHUYR� VDQWtVLPR�)UDQFLVFR��£$OHOX\D��$PpQ�


