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5HFXHUGR�PL�SULPHUD�YH]�FRPR�VL�IXHUD�D\HU��(VWDED�DWH�UUDGR��VXGRURVR�\ XQ�WDQWR�DWXUGLGR�FRQ�OD�LQWHQVD�OX]�GH�OD�FiPDUD�GH�YLGHR�SURIHVLRQDO�TXH�PH�DSXQWDED�FRPR�VL�HV�WXYLHUD�HQ�HO�SDUHGyQ��$�PL�L]TXLHUGD 5DLQD�1RYDN��XQD�GH�ODV�PXMHUHV�PiV� KHUPRVDV� TXH� YHUtD� HQ�PL� YLGD�� \� HVWDED�MXVWDPHQWH�DKt� HVSHUDQGR�TXH�WRGR�VXFHGLHUD�\��QR�EDVWDQ�GR�FRQ�OD�SUHVLyQ�QDWXUDO�GHO�KHFKR��SUHWHQGtD�TXH�OR�KLFLHUD�FRPR�XQ�SURIHVLRQDO� $�PL�GHUHFKD��XQD�PXMHU�EDVWDQWH�IHD��QXQFD�VXSH�VX�QRPEUH��R�OR�ROYLGp�WDO�YH]�
$O� IRQGR� GH� OD� KDELWDFLyQ� HVWDED� 3LODULFD�³PL� TXHULGD�3LODULFD³ REVHUYDQGR� HO� SURFHVR� VLQ� LQWHUYHQLU�� SHUR� HQ�DFWLWXG�GH�DOHUWD�DQWH�FXDOTXLHU�PDOWUDWR�TXH�DOJXQR�GH� ORV�SUHVHQWHV�SXGLHUD�GDUPH��6X�KLMR��XQ�QLxLWR�IODFR�\�GH�FDEH�OOR�HQVRUWLMDGR��HVWDED�VHQWDGR�HQ�HO�VXHOR� MXJDQGR�FRQ�XQ�FDUULWR�TXH�KDEtD�VLGR�PtR SRFRV�DxRV�DQWHV GH�HVWD�HVFHQD��,PDJLQR�TXH� HO� UXLGR�GH� OD� UXHGLWD�GH� JRPD� IDOWDQWH�KDFtD�FKLOODU�HO�SLVR��IDVWLGLDQGR�DO�KRPEUH�TXH�GHFRUDED�HO�OXJDU�FRQ�XQRV�DILFKHV \�TXH�OH ODQ]DED�DO�QLxR��GH�WDQWR�HQ�WDQWR�XQDV�PLUDGDV�TXH�UHODWDEDQ�OD�KLVWRULD�GH�VX�SRFD�SDFLHQFLD�\�GH�OD�UHODWLYD�LQFRPSUHQVLyQ�KDFLD�ORV�SHTXHxLQHV�
/D�PHVD� TXH� VH� GLVSXVR� SDUD�Pt� HUD�PHWiOLFD�� OLYLDQD� \�VLPSOH��7RTXp�HO�ERUGH�\�HO�IUtR�PH�KHOy�ORV�GHGRV DXQ�GHO�JDGRV�\�IUiJLOHV� 5HSURFKp�LQWHUQDPHQWH�OD�FRVWXPEUH�LQYD�ULDEOH�TXH�WHQJR�GH�DFDULFLDU�ORV�ERUGHV�GH�ODV�PHVDV��GH�ODV�
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VLOODV�\�MXJDU�FRQ�OD�SXQWD�GH�ODV�ViEDQDV��VLQWLpQGRPH�REOL�JDGR�D�KDFHUOR��VLQ�H[SOLFDFLyQ�DSDUHQWH��
8QD�PXMHU� VH�PH� DFHUFy� FRQ�XQD� HVSRQMD�GH� IRUPD�SL�UDPLGDO� \� XQD� SHTXHxD� FDMD� GHVWDSDGD��'HVOL]y� OD� HVSRQMD�IUtD�VREUH�PLV�PHMLOODV��FRQ�HVD�FUHPD�GH�FRORU�´SLHOµ�TXH��DO�VHFDUVH��DFDUWRQy�PL�FDUD��&XDQGR�WXYH�OD�LQWHQFLyQ�GH�OOH�JDU�KDVWD�DTXt��QR�SHQVp�TXH�IXHVH�DOJR�WDQ�GRORURVR�H�LUUL�WDQWH��PXFKR�PHQRV�TXH�VH�KDUtD�HQ�XQ� OLJHUR�HVSHFWiFXOR�S~EOLFR�HQ�WRUQR�D�Pt�
(Q�DTXHO�WLHPSR��\R�HUD�HO�FHQWUR�GH�ORV�LQWHUHVHV�GH�WR�GRV�� HPSH]DQGR� SRUTXH� HVH�PLVPR�GtD� FXPSOtD�PLV� GRFH�DxRV�GH�HGDG�\�VH�PH�FRQVLGHUDED�EDVWDQWH�DYDQ]DGR�HQWUH�ORV�PLOHV�\�FLHQWRV�GH�SHUVRQDV�TXH�WUDWDEDQ�GH�WHQHU�OR�TXH�HQ�PL�FRUWD YLGD�KDEtD�ORJUDGR��0H�FRQVLGHUDEDQ�QLxR�SUR�GLJLR�� DXQTXH� \R� VDEtD�PX\� ELHQ� TXH� HUD� XQ� FDVR�PiV� GH�DOWD�SXEOLFLGDG�GH�PDVDV \�GH�QRYHGDG��3RU�HQFLPD�GH�PL�WDOHQWR��PH�HVWDED�FRQYLUWLHQGR�HQ�IHQyPHQR�FLUFHQVH�
(VR�HV�OR�TXH�TXHGy�JUDEDGR�HQ�PL�PHPRULD�GHO�GtD�HQ�HO� TXH�KLFH� OD�SULPHUD� ILUPD� OLEURV�GH� FXHQWRV�GH� ORV�PX�FKRV� TXH� OXHJR� VHUtDQ� HVFULWRV� GH�PL�PDQR� FRQ� OD� SOXPD�DQWLJXD��GH�SODWD�LWDOLDQD��TXH�PH�UHJDOy�5DLQD�HQ�HVH�PLVPR�FXPSOHDxRV�
6L� KR\� PH� SUHJXQWDQ� VL� KXELHVH� FRQWURODGR� PHMRU� ORV�QHUYLRV�HVWDQGR�PL�PDGUH�SUHVHQWH��OR�QHJDUtD��<D�VDEtD�TXH�HOOD�QR�HVWDUtD�D�PL�ODGR�HQ�QLQJXQR�GH�ORV�DFRQWHFLPLHQWRV�LPSRUWDQWHV� GH� PL� MXYHQWXG�� (UD� LPSRVLEOH�� 'H� KHFKR��FXDQGR� HOOD� WRGDYtD� HVWDED� HQ� OD� FDSDFLGDG� GH� DWHQGHUPH�PDWHUQDOPHQWH�SUHILULy�GHOHJDU� VX� UHVSRQVDELOLGDG�SULPRU�GLDO�HQ�3LODULFD��OD�PXMHU�FRQ�DFHQWR�PDGULOHxR�TXH�FXLGDED�GH�Pt�GHVGH�TXH�YL�OD�OX]�GHO�PXQGR�SRU�YH]�SULPHUD�
(OOD�PH�FXHQWD�TXH�PL�KHUPDQR�WXYR�OD�RSRUWXQLGDG�GH�QDFHU�HQ�XQD�FOtQLFD�PRGHUQD�\�ELHQ�GRWDGD��GRQGH�DFXGtDQ�ORV�PiV� DGLQHUDGRV� GH� OD� pSRFD�� 3HUR� \R� QR� FRQWp� FRQ� OD�PLVPD�VXHUWH�
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/D�QRFKH�GH�PL�QDFLPLHQWR�FDtD�XQD�OOXYLD�WRUUHQFLDO��FRQ�YLHQWRV�GH�HVRV�TXH�KDFHQ�FDHU�iUEROHV�HQRUPHV��0L�PDGUHKDEtD� GHFLGLGR� TXHGDUVH� SRU� DOJXQRV� GtDV� HQ� OD� SHTXHxD�FDVD�GH�OD�PRQWDxD�GRQGH�FUHFLy� SHUR�HPSH]y�FRQ�ORV�GR�ORUHV�\�ODV�FRQWUDFFLRQHV�\�\D�QR�SXGR�UHJUHVDU�D�OD�FLXGDG��
0L�PDGUH�VHQWtD�TXH�GHEtD�DJXDQWDU� OR�PiV�TXH�SXGLHUD�SDUD� HO� DOXPEUDPLHQWR�� \D� TXH� WHQtD� OD� FUHHQFLD� GH� TXH� OD�OOXYLD�HUD�XQ�PDO�DXJXULR��$�GHFLU�YHUGDG��SDUD�HOOD�ORV�VXFH�VRV�PiV�WRQWRV�GH�OD�YLGD�SXHGHQ�VHU�GH�PDOD�VXHUWH��FRPR�ORV� HFOLSVHV�� ORV� WHPEORUHV�� OD� VDO� WLUDGD DO� VXHOR�� GHFLU� WUHV�YHFHV�OD�SDODEUD�´PXHUWHµ�HQ�PHQRV�GH�XQ�PLQXWR��YHVWLUVH�GH�QHJUR� ORV�GRPLQJRV��XQ�E~KR�SRVDGR�HQ�HO� WHFKR�GH�OD�FDVD��ORV�PXUFLpODJRV��ORV�WUXHQRV��TXH�XQD�JDOOLQD�SRQJD�VXV�KXHYRV DO�WLHPSR�TXH�FDQWH�HO�JDOOR��OLPSLDU R�EDxDUVH�GHV�SXpV�GH� ODV� VHLV�GH� OD� WDUGH�� HQWUH�RWUDV�FRVDV� TXH�VLHPSUH�PH�SDUHFLHURQ�VLQ�VHQWLGR��
&XDQGR�\R�QDFt�� OD� OOXYLD�HVWDED�GHPDVLDGR� LQWHQVD� 'L�FHQ�TXH�QR�VH�HVFXFKy�PL�OODQWR� RSDFDGR�SRU�HO�HVFiQGDOR�GH�XQ�WUXHQR�PX\�SRWHQWH��
'HVGH�HVH�LQVWDQWH�PL�PDGUH�PH�SUHIHUtD�DOHMDGR�GH�HOOD�\�GHO� SHFKR�TXH� GHEtD� VXVWHQWDUPH�� VXSOLGR�~QLFDPHQWH�SRU�XQ�ELEHUyQ�GH�JRPD�KDVWD�TXH�WXYH�OD�HGDG�VXILFLHQWH�FRPR�SDUD�FRPHU� FUHPDV�\�VyOLGRV �SUHSDUDGRV�SRU�3LODULFD��RE�YLDPHQWH�� <R�IXL� VX�DPXOHWR�GH�PDOD�VXHUWH�\�PH� OR�KL]R�VDEHU�FDGD�YH]�TXH�SRGtD�
(Q�HO�PRPHQWR�HQ�TXH SXGH�YHU�XQ�SHFKR�IHPHQLQR�D~Q�HUD�PX\�LQRFHQWH�FRPR�SDUD�VHQWLU�PRUER��1XQFD�YL�HO�GH�PL�PDGUH��WDPSRFR�HO GH�3LODULFD��TXH�DOLPHQWDED�D�VX�QLxR�FRQ� XQ� UHFHOR� WDO� TXH� DOJXQDV� YHFHV� FUHtD� TXH� OD� FULDWXULWD�SRGtD� DVIL[LDUVH� HQWUH� WDQWRV� WUDSRV� FRQ� ORV� TXH� FXEUtD� VX�SHFKR��)XH�XQD�HTXLYRFDFLyQ�FDVL�SODQLILFDGD�TXH�SURYHQtD�GH�PL�FXULRVLGDG�DQWH�OD�IUXWD�TXH�VH�PH SURKLELy�HQ�OD�LQ�IDQFLD��
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3DUD� HVH� HQWRQFHV�� WUDEDMDED� HQ� OD� SURPRFLyQ� OLWHUDULD��SRU�OR�TXH�VH�PH�KDFtDQ�IUHFXHQWHV�ORV�YLDMHV FRQ�PL�HGLWRUD\�WXWRUD�VHFXQGDULD��5DLQD�1RYDN�
(VWiEDPRV�VRORV�HQ�XQ�KRWHO�³XQR�GH�ORV�PXFKRV�TXH�FRQRFHUtD³ \�5DLQD�KDEtD�SHGLGR�XQD�VXLWH�GH�GRV�KDELWD�FLRQHV��GRQGH�WHQtDPRV�TXH�FRPSDUWLU�HO�PLVPR�EDxR�
$SHQDV� OOHJDPRV��GHMDPRV� ORV�HTXLSDMHV�� VLQ�GHVPRQWDU��HQ�OD�KDELWDFLyQ�\�EDMDPRV�DO�UHVWDXUDQWH�GHO�PLVPR�KRWHO��
&HQDPRV� FRQ� HO� VHxRU� %UXVW�� XQ� YLHMR� IDPpOLFR� \� GH�DOLHQWR�D FROLOODV�K~PHGDV��TXH�QR�SDUDED�GH�GHFLU�REVFHQL�GDGHV�� ULHQGR� GH� VXV� PDORV� FKLVWHV� FRQ� DTXHOORV� GLHQWHV�DPDULOORV�\�SHJRWHV�QHJURV�TXH�PH�FDXVDEDQ�UHSXOVLyQ� 1R�UHFXHUGR�VX�SDSHO�HQ�PL�YLGD��SHUR�DOJXQD�UHOHYDQFLD�WHQGUtD�FRPR�SDUD�TXH�IXHVH�QXHVWUR�LQYLWDGR�DTXHOOD�QRFKH�\�RWUDV�WDQWDV��5DLQD�QR�HUD�PX\�GDGD�D�FRPSDUWLU�VXV�JDQDQFLDV��R�PLV�UHJDOtDV��FRQ�QDGLH��D�PHQRV�TXH�HO�VXMHWR�HQ�FXHVWLyQ�WXYLHUD�XQ�SURWDJRQLVPR�HQ�OD�UHODFLyQ�GH�EHQHILFLRV�(Q�PHGLR�GH� ODV�ULVDV�UHILQDGDV�GH�5DLQD�� ODV�HVFDQGDOR�VDV GH�%UXVW�\�ODV�TXH�\R�HPLWtD�VLQ�FRPSUHQGHU�ORV�FKLVWHV�GHO� YLHMR�� D� QXHVWUD� EHOOD� GDPD� VH� OH� KD� FDtGR� OD� FRSD� GH�YLQR��KDFLHQGR�UHVEDODU�HO�QpFWDU�GH�ORV�GLRVHV�VREUH�VX�SH�FKR��GHMDQGR�HQ�HYLGHQFLD�TXH�QR�OOHYDED�VXMHWDGRU��
³6L� TXLHUHV�� WH� OLPSLR� FRQ� PL VHUYLOOHWD�³GLMR� %UXVW��FRQ�OD�PLUDGD�ODVFLYD�TXH�OH�FDUDFWHUL]DED�
³1R�VHDV�GHSUDYDGR��YLHMR��\�UHVSHWD�DO�FKLFR�³¢&KLFR"�$TXt�YHR�D�XQ�KRPEUHFLWR�TXH�WH�FRPH�FRQ�OD�YLVWD��£&RFKLQLWR�6LOYD�¢&RFKLQLWR� 6LOYD"� ¢$� TXp� VH� HVWDED� UHILULHQGR� HO� YLHMR�%UXVW" /DPHQWR�KDEHU�GHMDGR�DO�GHVFXELHUWR�PL�DVRPEUR�DO�QRWDU�HO�KDOOD]JR�EDMR� OD�EOXVD�GH�VHGD�GH�1RYDN��SHUR�QR�HUD� XVXDO�� HQ� PL� PHGLR�� WRSDUPH� FRQ� HVWRV� VXFHVRV�� &RQ�WRGD� KRQHVWLGDG� SXHGR� UHIHULUPH� D� PL� PLUDGD� FRPR� DOJR�LQRFHQWH��FXDQGR�SHQVDED�TXH�D�OD�SREUH PXMHU�VH�OH�HVWDED�TXHGDQGR� SRU� IXHUD� XQD� SDUWH� WDQ� GHOLFDGD� TXH�PL�PDGUH�
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PH�KDEtD�QHJDGR�\�TXH�SRU�DOJ~Q�PRWLYR�3LODULFD�FXVWRGLD�ED��
$O�WHUPLQDU�OD�YHODGD��PL�HGLWRUD�\�\R�QRV�UHWLUDPRV�D�ODV�KDELWDFLRQHV��0H�TXHGp�REVHUYDQGR�FRPR�HOOD�VDFDED�GH�OD�PDOHWD� XQD� WRDOOD� HVWDPSDGD� FRQ� IORUHV�� PLHQWUDV� TXH� VXV�SLHV�GHVFDO]RV�DFDULFLDEDQ�HO�IUtR�VXHOR�GH�JUHV�TXH�LPLWDED�OD�PDGHUD�(OOD�VH�PHWLy�D�OD�GXFKD��8QRV�FLQFR�R�VHLV�PLQXWRV�PiV�WDUGH�� HVFXFKp� OD�YR]�GH�5DLQD�� OODPiQGRPH��0L�SXOVDFLyQ�VH�HOHYy��PL�FXHUSR�WHPEODED��QR�Vp�VL�GH�HPRFLyQ�R�PLHGR��¢4Xp�TXHUUtD�5DLQD��GHVGH�HO�EDxR"�0L�PHQWH�VH�QXEOy�FRQ�OD�LPDJHQ�GHO�YLQR�GHVOL]iQGRVH�SRU�HO�EODQFR�HVFRWH��PRV�WUDQGR�PiV�GH�OR�TXH�PL�LPDJLQDFLyQ�SRGtD�FUHDU�³£/XFD��7H HVWR\�OODPDQGR��QLxR�WRQWR��¢0H�R\HV"�³6XYR]�PH�KL]R�UHFDSDFLWDU�\�YROYHU�D�OD�UHDOLGDG�
³'LPH��5DLQD�
³3iVDPH�PL�URSD��OD�GHMp�HQFLPD�GH�OD�FDPD�$Kt�HVWDED�HOOD��FRQ�VX�FDEH]D�DVRPDGD�SRU�OD�SXHUWD�GHO�EDxR��VX�FDEHOOR�PRMDQGR�HO�SLVR�� VX�PDQR�VRVWHQLHQGR� OD�URSD��1R�SXGH�YHU�QDGD�PiV�$� SDUWLU� GH� HQWRQFHV�� XQ� LQFUHtEOH� GHVHR� UHFRUULy� PL�FXHUSR� GH� XQD� PDQHUD� LQH[SOLFDEOH�� FRPR� VL� PLOORQHV� GH�KRUPLJDV� SLFRWHDUDQ� PLV� SLHUQDV� \� FDXVDUDQ� FRQYXOVLRQHV�HQ�OD�SDUWH�EDMD�GHO�DEGRPHQ��&DGD�YH]�TXH�5DLQD�GHEtD�EDxDUVH��FRPHQ]DED� OD�GDQ]D�GH� ODV� KRUPLJDV HQ�PL� SLHO�� \�PH�KLFH� SUHVR� GH� XQ�QXHYR�ULWXDO��TXH�PH�REOLJDED�D�TXHGDUPH�GH�SLH�IUHQWH�D�VX�SXHU�WD�� DVSLUDQGR� HO� DURPD� GH� VX� MDEyQ�� GH� VX� FKDPS~�� GH� ODV�FUHPDV�TXH�DSOLFDED�HQ�VXV�EUD]RV�\�PXVORV��/DV�ILJXUDV�HQ�PL�FDEH]D�HUDQ�ERUURVDV��\D�TXH�UHDOPHQWH QR�WHQtD�LGHD�GHO�DVSHFWR�UHDO�GHO�FXHUSR�IHPHQLQR��\D�TXH�Vt�HVWDED�FODUR�TXH�QR� pUDPRV� LJXDOHV��&XDQGR� HOOD� HVWDED�GHVFXLGDGD�� UHFRJtD�FDGD�XQR�GH� ORV�SURGXFWRV�TXH�XVDED�\� ORV� DSOLFDED�VREUH�XQ�SDxXHOR��SDUD�ROHUOR�ODV�YHFHV�TXH�TXLVLHUD�
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8QR�GH� HVRV� GtDV�� QR� DJXDQWp� OD� WHQWDFLyQ�GH� FRQVWDWDU�FyPR� OXFtD� 5DLQD� VLQ� URSD�� 6HJXt� HO� UDVWUR� GH� PLHO� GH� VX�FUHPD�SDUD�HO�FDEHOOR�&RPR� \R� KDEtD� KHFKR� VHJXLPLHQWR�� VDEtD� TXH� HOOD� QR�WUDQFDED�OD�FHUUDGXUD��SRU�OR�TXH�HVSHUp�TXH�HO�DJXD�FD\HUD�SDUD�DEULU�OD�SXHUWD�FRQ�FXLGDGR��/D�PDQLOOD�JLUy�FRQ�OHQWL�WXG��(O� UXLGR�GHO�DJXD�FD\HQGR�VH�KDFtD�PiV� LQWHQVR�HQ� OD�PHGLGD�TXH�DYDQ]DED PLV�SDVRV��$�WUDYpV�GH�OD�SXHUWD�VHPLWUDQVSDUHQWH�GH�OD�GXFKD�SXGH�YHU�OD�VLOXHWD�JUDFLRVD�GH�5DLQD��6X�FDEHOOR�PRMDGR�HVFXUUtD�VREUH�VX�HVSDOGD�\� ODV�PDQRV�VH�GHVOL]DEDQ�VREUH�HO�DEGR�PHQ��0H� VHQWt� WDQ� QHUYLRVR� TXH� TXLVH� KXLU�� FRPR� VL� HVWDU�DKt�IXHVH�XQ�FULPHQ��³¢(UHV�W~��/XFD"1R�GLMH�QDGD��0H�TXHGp�SHWULILFDGR��VLQ�VDEHU�TXp�KDFHU��³¢/XFD"'L�GRV�SDVRV�KDFLD�DWUiV��FRQ�FXLGDGR�GH�QR�WURSH]DUPH��(QWRQFHV�PH�LPSDFWy�TXH�HOOD��HQ�YH]�GH�VDOLU�GH�OD�GXFKD�\�FXEULUVH��FRQWLQXy�VX�UXWLQD�GH�DVHR�FRPR�VL�\R�QR�HVWXYLH�UD�SUHVHQWH� $�GHFLU�YHUGDG��VHQWt�XQD�SL]FD�GH�LUD�DO�YHUPH�LJQRUDGR��FRPR�VL�PL�HVWDPSD�IXHVH�XQ�KXPR�HQ�HO�HVSDFLR�$O�FHUUDU�OD�OODYH�GHO�DJXD�DSUHVXUp�PL�HVFDSH��FRQ�WRUSH�]D�� GHMDQGR� FDHU� XQRV� HQYDVHV� PHWiOLFRV�� (OOD� FRUULy� OD�SXHUWD�GH�OD�GXFKD��TXHGDQGR�FRPSOHWDPHQWH�GHVQXGD�DQWH�Pt�³¢4Xp�TXLHUHV�/XFD"³0H�HVWDED�RULQDQGR ³FRQWHVWp��FRQ�OD�YR]�WHPEORUR�VD�³6DEHV�TXH�QR�HV�DVt��1R�WLHQHV�SRU�TXp�GHFLUPH�PHQWL�UDV��³£1R�PLHQWR�³/XFD�� TXHULGR�³GLMR� HOOD�� WRPiQGRPH� FRQ� IXHU]D�GH�XQ�EUD]R�SDUD�TXH�SXGLHUD�VHQWDUPH�VREUH� OD�SRFHWD³�� HV�QRUPDO�TXH�D�WX�HGDG�FRPLHQFHV�D�VHQWLU�FXULRVLGDG��(VR�OH�
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RFXUUH�D�WRGRV�ORV�FKLFRV��0iV�ELHQ��FUHR�TXH�WH�KDV�SDVDGR�GH�DxRV�SDUD�ILVJRQHDU��/RV�GHPiV�OR�KDFHQ�HQWUH�ORV�GRFH�\�ORV�FDWRUFH�DxRV��SHUR�\D�WLHQHV�FDVL�TXLQFH��6L�TXHUtDV�YHU�PH�� GHEtDV� SHGLUOR�� &UHR� TXH� WHQHPRV� PXFKD� FRQILDQ]DSDUD�KDEODU�FRQ�OD�YHUGDG�SRU�GHODQWH��¢R�QR"
³6t��SHUR«
³1R�VHDV� WtPLGR�� FLHOR ³VRQULy�5DLQD³��9HQ��D\~GD�PH�D�VHFDUPH�HO�FDEHOOR�
0LV�RMRV�VH�GHOHLWDEDQ�FRQ�VXV�YpUWLFHV�\�VXV�FXUYDV��¢0L�PDGUH�VH�OH�SDUHFHUtD"�(V�SRVLEOH��\D�TXH�FXLGDED�PXFKR�VX�FXHUSR�FRPR�SDUD�VHU�GLVWLQWD�D�HVWD�EHOOD�PXMHU TXH�PRV�WUDED��VLQ�LQKLELFLRQHV��VX�ILJXUD�DQWH�Pt�
3DVDURQ�ORV�PLQXWRV�\�HOOD�QR�TXHUtD�YHVWLUVH��$O�SDUHFHU�QR� KDEtD� LQFRPRGLGDG� HQ� OD� VLWXDFLyQ�� TXH� VH� UHSLWLy�PX�FKDV�YHFHV��6RODPHQWH�KDEtD�XQD�SHWLFLyQ�GH�VX�SDUWH��QDGLH�SRGtD�VDEHU�OR�TXH�VXFHGtD�HQ�QXHVWURV�SURORQJDGRV�YLDMHV�
/D� SURKLELFLyQ� VH� KL]R� PiV� HVWULFWD� FXDQGR�� SDVDGRV�XQRV�PHVHV�� ORV� HQFXHQWURV� IXUWLYRV� VH� FRQYLUWLHURQ� HQ� VL�WXDFLRQHV�PiV� LQWHQVDV�\�SHOLJURVDV��TXH�VH�IXHURQ�PX\�OH�MRV�GH�PLUDGDV� 3RU� HO� FRQWUDULR�� ODV�PDQRV� VH�HQORTXHFLH�URQ�� VHJXLGDV� SRU� WRGR� OR� TXH� SXHGD� LPDJLQDUVH�� 3HUGt� OD�LQRFHQFLD�HQ�XQ�VHQWLGR�DPSOLR�
$ PLV�GLHFLVpLV�� DPERV�HVWiEDPRV�GHVFRQWURODGRV�\�QR�QRV� LPSRUWDED�VL�QRV�HQFRQWUiEDPRV�HQ�XQ�YLDMH�GH�QHJR�FLRV��HQ�VX�FDVD��HQ�VX�GHVSDFKR�R�HQ�XQD�GH�ODV�KDELWDFLR�QHV�GH�PL�FDVD�PDWHUQD��GRQGH DSUHQGLPRV�D�RFXOWDUQRV�GH�3LODULFD�
1R�Vp�OR�TXH�VLJQLILFDED�SDUD�HOOD�WRGD�HVWD�ORFD�DYHQWXUD��SHUR�SDUD�Pt�QR�H[LVWtD�QDGD�PHMRU�TXH�HVWDU�D�VX�ODGR��0L�GHVHPSHxR�HUD�PHGLRFUH��SHUR�HVH�QR�HUD�PL�DVXQWR�� VLQR�FRPSDUWLU� PLV� PLQXWRV�� PLV� SHQVDPLHQWRV� \� WRGR� PL� VHU�FRQ�OD�PXMHU�TXH�DPDED�� OD�~QLFD�TXH�OOHYDED�HQ�PL�PHQWH�GXUDQWH�WRGR�HO�GtD�
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£7DQWRV� SRHPDV� HVFULEt� HQ� VX� KRQRU�� +DVWD� TXH� FRP�SUHQGt�TXH� HOOD� HUD� HO�SRHPD��(OOD�HUD IXHJR�� ORFXUD��XQD�VHU�SLHQWH� KHFKL]DGD�� YLHQWR�� WRUPHQWD�� VXHxR� \� SHVDGLOOD�� /D�~QLFD�SHUVRQD�TXH�PH�KD�KHFKR�GHVSUHQGHU�GH�ODV�SDODEUDV�FODYHV�SDUD�H[SUHVDU�PLV�VHQWLPLHQWRV��OD�GXHxD�DEVROXWD�GH�PLV�PHMRUHV�PRPHQWRV�\�GH�WRGDV�PLV�WUDJHGLDV��5DLQD�GLVIUXWDED�HO�HQVHxDUOH�D�VX�DSUHQGL]�WRGR�OR�QHFH�VDULR�SDUD�TXH�SXGLHUD�FRQYHUWLUVH�HQ�XQ�H[SHUWR��PLHQWUDV�TXH�\R�DOXFLQDED�FRQ�VX�VRQULVD��TXH�SRGtD�FUHDU�PDULSRVDV�³R�FXHUYRV³ UHYRORWHDQGR�HQ�PL�HVWyPDJR�3HUR�QR�WRGR�PL�WLHPSR�OR�RFXSDED�5DLQD�\�VXV�SUiFWLFDV�PDUDYLOORVDV� \� VHFUHWDV�� 'HVGH� TXH� FRPHQFp� D� HVFULELU�DEDQGRQp� ORV� HVWXGLRV� IRUPDOHV�� VLQ� HPEDUJR�� WXYH� XQD�PDHVWUD� GHGLFDGD� D�PDQWHQHUPH� HVFRODUL]DGR� HQ� FXDOTXLHU�SDUWH�GHO�PXQGR��2WUD�SURIHVRUD�PH�HQVHxDED�XQ�LGLRPD��\�RWUD�PiV�VH�HQFDUJDED�GH�RWUR��DVt�TXH�WXYH�XQD�DGROHVFHQ�FLD�PX\�RFXSDGD��URGHDGR�GH�DGXOWRV�8QD�YH]�FRQRFt D�XQD�FKLFD�GH�PL�HGDG��(UD�XQD�EDLODULQD�GH�EDOOHW��OLQGD�\�GHOLFDGD��KLMD�GH�PL�SURIHVRUD�GH�IUDQFpV��1XHVWURV� HQFXHQWURV� HUDQ� LQRFHQWHV� \� DPLVWRVRV�� JHQH�UDOPHQWH� FRQWURODGRV�SRU� OD�XQD�5DLQD� FDXWHORVD�HQ� H[WUH�PR��TXH�VH�SDVHDED�D�QXHVWUR�ODGR�FRPR�OD�OHRQD�HQ�FDFHUtD�³¢7H�JXVWD�(OLVVH��/XFD"³1R��³1R�VDEHV�PHQWLU�³¢<�TXp�VL�PH�JXVWD"�7~�WLHQHV�QRYLR�\�\R�QR�PH�HQ�WURPHWR�³(VWXYLVWH�XQD�VHPDQD�VLQ�GLULJLUPH� OD�SDODEUD FXDQGR�WH�HQWHUDVWH��7RGR�HO�PXQGR�VH�GLR�FXHQWD�GH�TXH�HVWDEDV�DFWXDQGR�UDUR�FRQPLJR��KDVWD�PL�QRYLR�³1R�Vp�TXp�HVSHUDEDV��&UHtD�TXH�OR�QXHVWUR«³¢/R QXHVWUR"�+DEODV�FRPR�VL�WXYLpUDPRV�XQD�UHODFLyQ�IRUPDO��/XFD��QHFHVLWR�TXH�WH�GHV�FXHQWD�GH�TXH�HUHV�XQ�QL�xLWR�LGLRWD�SDUD�Pt��
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³(QWRQFHV�EXVFDUp�D�XQD�QLxLWD�³1L� VH� WH� RFXUUD� MXJDU� FRQPLJR�� /XFD 6LOYD�� QL� VH� WH�RFXUUD�$O�GtD�VLJXLHQWH�GH�DTXHOOD�FRQYHUVDFLyQ��GHFLGt�HVFDSDU�PH GHO�DOFDQFH�GH�5DLQD FRQ�(OLVVH��D�XQD�FDVD�DEDQGRQDGD�TXH�QRV�TXHGDED�HQ�HO�FDPLQR�³(OLVVH��EDLOD�SDUD�Pt�³1R��³$QGD«�4XLHUR�YHUWH�³%LHQ��OR�KDUp��SHUR�QR�WH�EXUOHV��³1R�SXHGR�EXUODUPH�GH�WL��-DPiV�OR�KDUtD�(OLVVH�EDLOy�SDUD�Pt��&RQ�FDGD�JLUR�\�SLUXHWD�PH�GHMDED�IDVFLQDGR�� HQWUH� ODV� OXFHV� VRPEUDV�� PXHEOHV� FXELHUWRV� GH�SROYR�\�SLVRV�URtGRV��$SHQDV�LED�GHVFXEULHQGR�TXH�HO�FXHU�SR� KXPDQR� SRGtD� GHVSOD]DUVH� FRQ� WDQWD� JUDFLD� \� IOH[LELOL�GDG��PXFKD�PiV�TXH�OD�TXH�5DLQD�GHPRVWUDED��(Q�XQ�PR�PHQWR�HQ�HO�TXH�OD�FRQFHQWUDFLyQ�OD�DEVWUDMR��OD�WRPp�GH�OD�PDQR� \� OD� DFHUTXp� D�Pt�� 3XVH� VX�PDQR�HQ�PL� SHFKR�� TXH�VDOWDED�GH�OD�HPRFLyQ�³¢/R�VLHQWHV�(OLVVH"(OOD� UHVSRQGLy�� FRORFDQGR PL� PDQR� SRU� GHEDMR� GH� VX�FODYtFXOD�L]TXLHUGD��³¢/R�VLHQWHV��/XFD"/D�PLUDGD�GH� OD�QLxD�KHUPRVD�\�SHUIHFWD�TXH�PH�DFRP�SDxDED�HVWDED�OOHQD�GH�LOXVLyQ��PLHQWUDV�TXH�VX�FRUD]yQ�VH�DFHOHUDED�PiV� \�PiV�PLHQWUDV�PH�REVHUYDED�GH� FHUFD��8Q�H[WUDxR�FDODPEUH�VH�H[WHQGLy�SRU�PLV�YtVFHUDV��GH�XQD�PD�QHUD�~QLFD�\�VDWLVIDFWRULD�1R�SXHGR�QHJDUOR��PH�VHQWtD�FRQIXQGLGR�HQWUH�HO�DPRU�LQWHQVR�TXH�VHQWtD�SRU�5DLQD�\�OD�VXWLOH]D�TXH�GHVSHUWDED�HQ�Pt�(OLVVH��(UD�LQFRQWHQLEOH�\�FRPSOLFDGR��$O�HVWDU�HQ�DTXH�OOD�VROHGDG��XQD�FDUJD�HOpFWULFD�QDFLy�HQWUH�QRVRWURV�³9DPRV�� /XFD�³FRQWLQXy� HOOD³��0L�PDPi�PH� GHEH�HVWDU�HVSHUDQGR�
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'HVGH�HVH�PRPHQWR�QR�SXGH�GHMDU�GH�SHQVDU�HQ�(OLVVH��&DGD� YH]� TXH� OD� YHtD�� XQ� GHOLFLRVR� VXVWR� PH� UHFRUUtD� HO�FXHUSR�� \�XQD� ULVD� LQFRQWHQLEOH�PH�DWDFDED��7UDWp�GH FRQ�TXLVWDUOD�FRQ�PLV�OHWUDV��\�HOOD�PH�KLSQRWL]DED�FRQ�VXV�EDL�OHV��&DGD� WDUGH� UHJUHViEDPRV� D� DTXHOOD� FDVD D� MXJDU�� FRPR�QLxRV�� 3HUR� GH� QRFKH� PH� WUDQVIRUPDED� HQ� XQ� KRPEUH�� D�FULWHULR� \� GLVSRQLELOLGDG� GH� 5DLQD�� FRQ� TXLHQ� WXYH� YDULRV�DOWHUFDGRV�VXFHVLYRV�
<� DVt�� HQWUH� GLYHUVLyQ� \� FRTXHWHRV GLVLPXODGRV�� OOHJy� HO�GtD� TXH� HVSHUDED�� FXDQGR� ILQDOPHQWH� WXYH� OD� YDOHQWtD� GH�DFHUFDU�PLV�ODELRV�D�ORV�VXDYHV�GH�(OLVVH��)XH�WDQ�EUHYH��WDQ�VLPSOH��SHUR� VHQWt� FRPR�VL�XQD� IXHU]D� VREUHQDWXUDO�PH� OH�YDQWDUD�GHO�VXHOR�\�PH�OOHYDUD�GH�XQ�HPSXMyQ D�OD�HVWUDWyV�IHUD��
³£/XFD�� EDVWD��³0H� H[LJLy�(OLVVH�� FXDQGR�PLV�PDQRV�TXHUtDQ�GHVFXEULU�VX�DQJHOLFDO�ILJXUD�HQ�WRGD�VX�GLPHQVLyQ�
³7UDQTXLOD��QR�WH�KDUp�GDxR�³VXVXUUp�
³£4XH�QR PH�WRTXHV��DEXVLYR�
(OLVVH� VH� DSDUWy� GH�Pt�� OORUDQGR� \� VDOLy� GH� FDUUHUD��0H�VHQWt�DVTXHURVR��\D�TXH�VL�HOOD�QR�OR�DSUREDED��HQWRQFHV� OR�TXH� KDEtD� HVWDGR� KDFLHQGR� GXUDQWH�PiV� GH GRV� DxRV� FRQ�5DLQD�QR�HUD�DOJR�EXHQR� 'HVGH�HVH�PRPHQWR��OD�WLHUQD�EDL�ODULQD�VH�QHJy�D�YHUPH�
0L� FRUD]yQ� HVWDED� GHVWUR]DGR�� WDQWR� SRU� HO� UHFKD]R� GH�(OLVVH� FRPR�SRU� OD� IHOL]� UHODFLyQ� HQ� OD� TXH� VH� HQFRQWUDED5DLQD�� HQ� OD� TXH�PH� KDEtD� FRQYHUWLGR� HQ� XQ� DJUHJDGR� QR�GHVHDGR��(OOD� DKRUD� VH� MDFWDED� GH� YHUPH� VROR�� JDQDQGR� OD�EDWDOOD�VLQ�OXFKDU�
/DV�UHODFLRQHV�GH�5DLQD�QXQFD�WHQtDQ�IXQGDPHQWR��7RGDV�VXV� SDUHMDV�GXUDEDQ�� HQ� YLVLWDV� FRQ�XQ� ILQ�PX\� HVSHFtILFR��HQWUH�GRV�GtDV�\� WUHV�PHVHV��3RU�VXSXHVWR��HO�TXH� OOHJDED�D�WUHV�PHVHV�D�VX�ODGR�KDEtD�SHUPDQHFLGR�FLQFR�R�VHLV�GtDV�GH�FDGD VHPDQD�GH�YLDMH��$QDOL]DQGR�HO�FDVR��QLQJXQR�VH�PDQ�WHQtD�WDQ�ILHO�FRPR�\R��3HUR�WRGR�FDPELy�FXDQGR�FRQRFLy�D�
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$EGLHO��PL�QXHYR�GRORU�GH�FDEH]D� 6H� OHV�YHtD�WDQ�IHOLFHV�\�WDQ� FRPSHQHWUDGRV�TXH�PL�SUHVHQFLD� HVWDED�GH�PiV� HQ� VX�YLGD�
$Vt�TXH�DKRUD�OD�SURIXQGD�VROHGDG�PH�HPEDUJDED��HQWUH�HO�UHFKD]R�GH�(OLVVH�\�HO�SRFR�WLHPSR�TXH�PH�GHGLFDED�5DL�QD�1RYDN�
³5DLQD��WHQJR�DOJXQRV�FXHQWRV�TXH�GHEHUtDV�UHYLVDU�
³4XHULGR��QR�WHQJR�WLHPSR��'HER�LUPH�GH�YLDMH�PDxD�QD�PLVPR�
³1R�PH�GLMLVWH�FRQ�WLHPSR«�¢4Xp�WLSR�GH�URSD�HPSD�FR"
³7~�QR�YLHQHV�HVWD�YH]�
³¢7H�YDV�VLQ�Pt"
³1R�YR\�GH� WUDEDMR��/XFD��$Vt� TXH� HVWD� YH]� WH� KDV�GH�TXHGDU��£0H�YR\�FRQ�$EGLHO D�FRQRFHU�D�VX�IDPLOLD HQ�&XED�
6X�DOHJUtD�HUD�PL�GHVJUDFLD��6L�5DLQD�FRQWLQXDED�YLHQGR�D�HVWH�KRPEUH��WRGR�WHUPLQDUtD�HQWUH�QRVRWURV��<D�QR�SRGUtD�KDEODUOH� FRPR� DKRUD�� QL�PH� GHGLFDUtD� VXV�PRPHQWRV�PiV�SULYDGRV�D�Pt��&RQRFHU�D�OD�IDPLOLD�FUHR�TXH�WLHQH�XQD�FRQ�QRWDFLyQ�GH�VHULHGDG��\�FRQRFLHQGR�D�5DLQD��WDO�YH]�HVWDED�D�SXQWR�GH�TXHGDUVH�SDUD�VLHPSUH�FRQ�HVWH�HVW~SLGR�
(O�F~PXOR�GH�FHORV�HVWDED�DFDEDQGR�FRQ�PL�FDEH]D��TXH�\D� WHQtD� EDVWDQWH� FRQ� PDQWHQHU� EDMR� FRQWURO� PL� DORFDGD�PDQHUD�GH�SHQVDU� 0L�LPDJLQDFLyQ�HV�WDQ�SRGHURVD�TXH�SR�GtD�GDUPH�ODWLJD]RV�HVSLULWXDOHV�DO�VDEHU�FRQ�H[DFWLWXG OR�TXH�VXFHGtD�D�PLV�HVSDOGDV�\�PiV�DO�FRQRFHU�WDQ�SURIXQGDPHQWH�D�5DLQD�1RYDN� <R�VDEtD�FDGD�URFH��FDGD�EHVR��FDGD�VRQULVDTXH�OH�UHJDODED�D�$EGLHO�HQ�HVDV�QRFKHV�HQ�ODV�TXH�QR�HVWDED�FRQPLJR�� /D� HVWDED� SHUGLHQGR� LUUHPHGLDEOHPHQWH� DQWH� HO�LQPHQVR� FXEDQR� TXH� OH� GDED� WRGR� OR� TXH� \R� QL� VDEtD� TXH�H[LVWtD�HQ�HO�XQLYHUVR�
6LQ�HPEDUJR��SURQWR�OD�KLVWRULD�VH�UHYLUWLy D�PL IDYRU��\D�TXH�5DLQD�\�$EGLHO WHUPLQDURQ�OD�UHODFLyQ�HQ�PDORV�WpUPL�
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QRV�\�\R��D�SHVDU�GH�PL�UHFLHQWH�GHFHSFLyQ�� WHQtD� OD�IXHU]D�QHFHVDULD�SDUD�JDQDUPH�VX�DWHQFLyQ�(Q�HVH� LQVWDQWH�FRPHQFp�XQ� MXHJR�GHVDJUDGDEOH�FRQ�PL�YHFLQD�� XQD� FKLFD� GH� PL� HGDG�� SHUR� FRQ� XQ� SURQWXDULR´DPRURVRµ�EDVWDQWH�DPSOLR��3DUD�UHVXPLU��QXQFD�KXER�QD�GD�HQWUH�QRVRWURV��EXHQR��QDGD�PiV�DOOi�GH�OR�HVWULFWDPHQWH�ItVLFR�� 6LQ� HPEDUJR�� DQWH� 5DLQD� H[LVWtD� XQD� PDUDYLOORVD� \�PX\�WLHUQD�UHODFLyQ��TXH�SRGUtD�WHUPLQDU�FRQ�XQ�LQWHPSHV�WLYR�PDWULPRQLR�4XLVH�SXOVDU�PL�VXHUWH�KDVWD�TXH�5DLQD�VH�HQRMDUD��SHUR�HVWR�QXQFD�VXFHGLy��3RU�HO�FRQWUDULR��FD\y�SUHVD�GH�XQD�KR�UULEOH�GHSUHVLyQ�6HQWtD�OiVWLPD�SRU�5DLQD��TXH�HVWD�YH]�VH�PDQWHQtD�FDOOD�GD�\�FRQ�OD�PLUDGD�YDFtD��PiV�DYRFDGD�DO�WUDEDMR�TXH�QXQFD��(Q�YDULDV�RFDVLRQHV� OD�HQFRQWUp�VHFDQGR� OiJULPDV�\�SHUGLy�ODV�JDQDV�GH�XWLOL]DUPH�GH�HVFODYR�SDUD�VX�KHGRQLVPR��$XQ�TXH� PH� FRVWDUD� DVXPLUOR�� VH� KDEtD� HQDPRUDGR� GH� DTXHO�KRPEUH�8Q�GtD��\D�FHUFD�GH�PL�PD\RUtD�GH�HGDG��YLDMp�FRQ�5DLQD D�OD�FDVD�GH�OD�PRQWDxD��3UHSDUp�SDUD�HOOD�XQD�FHQD�HVSHFLDO�\�OH� SHGt� TXH�PH� DFRPSDxDUD� DO� SUHFLSLFLR�� GHVGH� GRQGH� OD�YLVWD� HUD�SHUIHFWD��%LQJR��PL�SHUUR�� QRV� VLJXLy� FRQ� OD� FROD�OHYDQWDGD�\�VX�WURWH��TXH�PDUFDED�OD�FRMHUD�GH�OD�SDWD�GHUH�FKD�³¢7H�JXVWy�OD�FHQD"³6t«³3RU�HVH�WRQR�SXHGR�SHQVDU�TXH�HVWXYR�KRUULEOH�³%XHQR��KH�FRPLGR�FRVDV�PHMRUHV��0L�LGHD�GH�XQD�FHQD�QR�HV�XQD� ODWD�GH�FDUQH�FRQ�XQD� ODWD�GH� IULMROHV�SLFDQWHV�\�XQD� ODWD�GH�GXUD]QRV�SDUD�HO�SRVWUH��1R�FRFLQDVWH�PXFKR��GH�KHFKR��³4XLVH�KDFHU�OR�PHMRU��SHUR�\D�VDEHV�TXH�QR�VR\�EXHQR�HQ OD�FRFLQD��3RU�OR�PHQRV�PHMRUp�OD�FDUQH�FRQ�OD�HQVDODGD�³(VWDED�LQVtSLGD��/H�IDOWDED�VDO�\�DFHLWH�GH�ROLYD��
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7RPp�WRGR�HO�DLUH�TXH�SXGH�\�PH�ODV�LQJHQLp�SDUD�GHVYLDU�ODV�FUtWLFDV�GH�5DLQD��1R�Vp�VL�HV�SRU�OD�QDWXUDOH]D�GH�VX�SUR�IHVLyQ�R�SRU�JXVWR��SHUR�D YHFHV�SLHQVR�TXH�5DLQD�WLHQH�XQ�GRQ�SDUD�HQFRQWUDU�ODV�IDOODV�GHO�PXQGR�TXH�OD�URGHD��HVSH�FLDOPHQWH�VL�\R�HVWR\�HQ�pO�
³(VWi�OLQGD�OD�OXQD�³ORJUp�JHVWLFXODU�DO�ILQ�
³6t��(V�JUDQGH�\«�EODQFD�
³(V�UDGLDQWH�FRPR�WX�VRQULVD�
³6H�PH�ROYLGDED�TXH�HUHV�HVFULWRU�\�WRGR�ORV�YHV�GH�PD�QHUD�SRpWLFD��KDVWD�XQD�EROD�GH�OX]�HQ�HO�HVW~SLGR�FLHOR�
³3HUPtWHPH� FRUUHJLUWH�� WRGR� OR� KHUPRVR� OR� FRPSDUR�FRQWLJR��TXH�HUHV�XQ�SRHPD�YLYLHQWH�
³6XSRQJR�TXH�GHER�DJUDGHFHUWH«
³7X�FDEHOOR�HV�HO�IXHJR�TXH�DEUDVD�PL�DOPD��7X�PLUDGD�HV� HO� VLOHQFLR� HQ� GRQGH� QDFH� PL� HVSHUDQ]D�� (UHV� W~�� YLGD�PtD��HO�DPRU�PiV�SXUR�\�WLHUQR��(UHV�W~�PL�DOHJUtD��PL�KRUL�]RQWH�\�PL�VHQGHUR�
³£9D\D��'HEHUtDV�GHGLFDUWH� D� OD�SRHVtD��2� VHD��QR� VROR�SXEOLFDU�XQ�OLEUR�FDGD�GpFDGD��VLQR�KDFHUOR�D�PHQXGR��3R�GUtD� KDFHU� GH� WL� HO� PHMRU� SRHWD� ODWLQRDPHULFDQR� GH� OD� HUD�FRQWHPSRUiQHD�� ¢7H� LPDJLQDV� HVRV� SUHPLRV� \� HVRV� LGLRWDV�GHGLFDQGR�WXV�YHUVRV�D�ODV�QRYLHFLWDV"�(VR�QRV�GDUtD�PXFKt�VLPR�GLQHUR�
³1R� SXHGR� FRPSDUWLU� ORV� SRHPDV� TXH� WH� UHFLWR� FRQ�HVRV�OHFWRUHV��6L�ORV�DSUXHEDQ�ORV�PHGLRFUHV��HQWRQFHV�\D�QR�WHQGUiQ� YDORU�� (UHV� PL� WHVRUR�� 5DLQD�� \� QR� FRPSDUWLUp� OR�TXH�VLHQWR�SRU�WL�FRQ�QDGLH�
³¢<�TXp�HV�HVR�TXH�GLFHV�VHQWLU SRU�Pt"
³7H�DPR�
³/XFD��W~�QR�VDEHV�TXp�HV�HVR��(VWiV�GHPDVLDGR�FKLTXL�WR�SDUD�VDEHUOR� $�PHQRV�TXH�WH�KD\DV�HQDPRUDGR�GH�OD�IOD�FXFKD� IUDQFHVD R�GH� OD�RWUD���� ¢&yPR�VH� OODPD"� ,PDJLQR� OD�FDQWLGDG�GH�YHUVRV�TXH�OHV HVFULELVWH«
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³1R�HVWpV�FHORVD��PL�DPRU��$TXHOOR�QR�WXYR�LPSRUWDQ�FLD��³8VWHGHV� VH� HVFDSDEDQ� D� FDGD� UDWLFR�� £1R� VR\ LGLRWD��/XFD��1R�PiV�OD�PDQHUD�GH�PLUDUOD�PH GDED�XQ�SDQRUDPD�GH�WRGR�OR�TXH�OH�HQVHxDVWH D�OD�KLMD�GH�WX�PDHVWUD� <�FRQ�OD�RWUD�KLFLVWH�GH�WRGR«³7H�MXUR�TXH�GH�XQ�EHVR�PLQ~VFXOR�QR�SDVp�FRQ�(OLVVH��FRQWUDULR�D�OR�WX\R�FRQ«�EXHQR��FRQ�HVH��(OLVVH�HV�SXUD��<�VL� SUHWHQGHV� TXH� DSUHQGt� DOJR� QXHYR� FRQ�0HUFHGHV�� HVWiV�HTXLYRFDGD��0LHQWUDV�HVWDED�FRQ�HOOD� QXQFD�GHMp�GH�SHQVDU�HQ�OR�PXFKR�TXH�WH�TXLHUR��¢<�W~"�³¢<R�TXp"³¢0H�TXLHUHV��5DLQD"³1R�PH�SUHJXQWHV� HVR�� 6DEHV� TXH� OR� TXH� \R� VLHQWD� HV�SRFR�LPSRUWDQWH��0L�SDSHO�HV�WUDEDMDU�FRQ�WX�WDOHQWR�\�\D�³¢<� \D"� (VR� TXLHUH� GHFLU� TXH� WRGR� OR� TXH� KD� SDVDGR�GHVGH�KDFH�DxRV�HQWUH�QRVRWURV�HV�SDUWH�GHO�WUDEDMR�³1R�HV�HVR��/XFD�³<�TXH�WH�KDV�TXHGDGR�FRQPLJR��\�TXH�PH�OODPDV�D�GLD�ULR�SDUD�VDEHU�FyPR�KH�WHQLGR�HO�GtD��\�TXH�WH�PDWDQ�ORV�FH�ORV�DO�LPDJLQDU�WRGR�OR�TXH�KLFH�FRQ�(OLVVH \�FRQ�0HUFHGHV��³1R�PH�LQWHUHVDQ�HOODV��6L�WH�FDVDV�R�QR�FRQ�0HUFHGHV��QR�HV�PL�DVXQWR��(V� WX�SUREOHPD��<D� WHQJR�VXILFLHQWH�FRQ�ORV�PtRV�³¢$�TXp�WH�UHILHUHV"³(VWR\�HPEDUD]DGD�(O�PXQGR�VH�GLVROYLy�DQWH�PLV�RMRV��1DGD�GH�OR�TXH�VX�FHGLHUD� GH� DKRUD� HQ� DGHODQWH� WHQGUtD� LPSRUWDQFLD� SDUD�Pt��(O�DPRU�GH�PL�YLGD�WHQGUtD�XQ�KLMR�FRQ�RWUR�KRPEUH��DO�TXH�DPDED�\�SRU�HO�FXDO�VH�VHQWtD�DSHVDGXPEUDGD��³¢9DV�D�WHQHUOR"³1R��3HUR�DOJR�PH�GHWLHQH��<R�QR�TXLHUR�WHQHU�KLMRV�\�$EGLHO�Vt��HQWRQFHV�FXDQGR�OH�GLMH�TXH�QR�TXHUtD�VHJXLU�FRQ�HO�HPEDUD]R��PH�GHMy�
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³¢/R�TXLHUHV"³¢$O�IHWR�R�D�$EGLHO"³$�$EGLHO��&UHR�TXH�HV�REYLR�TXH�QR�TXLHUHV�DO�EHEp�³6t��D�pO�OR�TXLHUR�
³(QWRQFHV�TXpGDWH�FRQ�HO�QLxR \�FRQ�VX�SDGUH��R�GpMDOR�LU�\�DFHSWD�HVWH�DQLOOR \�DGPtWHPH FRPR WX�HVSRVR� <R�SXH�GR� FULDU� D� HVD� FULDWXUD�� 6L� GHFLGHV� QR� WHQHUOD�� WHQGUiV� PL�DSR\R�SRU�LJXDO�
8Q�PHV PiV�WDUGH�5DLQD�1RYDN�\�\R�QRV�XQLPRV�HQ�VD�JUDGR�PDWULPRQLR��SDUD� ODV�FUtWLFDV�GH�PXFKRV�SRU� OD�GLIH�UHQFLD� GH� HGDGHV� \� D� SHVDU� GH� OD� QHJDFLyQ� GH� 3LODULFD� <R�VDEtD�TXH�HOOD�OR�KDFtD�SDUD�KXLU�GH�VXV�FRQIOLFWRV��PLHQWUDV�TXH� \R� PH� DSURYHFKDED� GH� HOORV�� 3URPHWLPRV� ROYLGDU� VX�HPEDUD]R� \� QR� LQWHQWDU� MDPiV� UHSHWLU� HO� ODPHQWDEOH� HSLVR�GLR��QR�SRU�HO�KHFKR�GH�OD�GHFLVLyQ�IDWDO��VLQR�SRU�HO�GHVFXL�GR�TXH�KDEtD�JHQHUDGR�OD�QXHYD�YLGD�HQ�VX�YLHQWUH�
1RV�PXGDPRV�D�XQD�XUEDQL]DFLyQ�HOHJDQWH�GH�OD�FDSLWDO�HQ�OD�TXH�OD�YLGD�VRFLDO�WXYR�XQ�JLUR�DOXFLQDQWH��0L�FUHFLHQWH�IDPD�PH�KDFtD�HO�FHQWUR�GH� ODV�YHODGDV�FRQYRFDGDV�SRU�PL�HVSRVD�� TXH� VH� MDFWDED� GH� VHUYLU� ORV� PHMRUHV� OLFRUHV� \� ORV�SHUIHFWRV�SLFDGLOORV�HXURSHRV��VLJQRV�GH�VX�PDMHVWXRVD�LPD�JHQ��/XHJR�GH�XQD�YLGD�VROLWDULD��HO�FDPELR�PH�YLQR�PDO��4XL�VH�DGDSWDUPH�DO�HQWRUQR��GHMiQGRPH�DUUDVWUDU�SRU�OD�PRGD��(UD�FRPSOLFDGR�GDGD�PL�SRFD�GHVWUH]D�SDUD�WUDWDU�FRQ�RWURV�VHUHV�KXPDQRV�0H�VRPHWt�D�XQ�SURFHVR�GLItFLO��GRORURVR��LPSURFHGHQWH��PHGLDQWH�HO� FXDO� ORJUp� DGTXLULU�KHUUDPLHQWDV�SDUD�KDFHUPH�XQR�PiV�HQ�PHGLR�GHO�PRQWyQ��(QWUH�DOFRKRO�\�GURJDV�OLJH�UDV�VH�SDVDEDQ�PLV�GtDV�\�PLV�VHPDQDV��LQFOXVLYH��/RV� HVFULWRV�TXHGDURQ� HQ� HO�ROYLGR�� IRU]DQGR� D�5DLQD� D�EXVFDU�QXHYRV� FOLHQWHV�TXH�SXGLHUDQ� IDFLOLWDUQRV� ORV� LQJUH�VRV�� \D� TXH� HQ�PXFKDV� RFDVLRQHV� GHEtDPRV� FRPHU� ODV� VR�EUDV�GH�XQ�GtD�SDUD�HO�VLJXLHQWH��\�PL�SREUH�%LQJR�WHQtD�TXH�
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HVFDSDUVH�D�FD]DU�UDWDV�R�HFKDUVH�FHUFD�GH�XQ�iUERO�GH�PDQ�JRV�TXH� WHQtD�XQ�YHFLQR��SDUD�QR�PRULUVH�GH�KDPEUH��3RU�VXSXHVWR�� DQWH� WRGR� HVWH� FOLPD� LQHVWDEOH�� PL� UHODFLyQ� FRQ�5DLQD�TXHGDED�SHQGLHQGR�HQ�XQ�KLOR�
'tD�WUDV�GtD�QXHVWUR�KRJDU�VH�OOHQDED�GH�VROHGDG�R�GH�JUL�WRV� KLVWpULFRV�� ODV� SRFDV� YHFHV� HQ� ODV� TXH FRLQFLGtDPRV��/XHJR� YLQR� OD� GLVSXWD� SRUTXH� \R� TXHUtD� XQ� KLMR��PLHQWUDV�TXH� HOOD� VH� QHJDED� URWXQGDPHQWH�� UHFRUGiQGRPH� TXH� HVH�IXH�HO�SULPHU�SXQWR�WUDWDGR�HQ�QXHVWUR�DFXHUGR�SUHQXSFLDO�SULYDGR��5HSHWtD�KDVWD�HO�FDQVDQFLR�TXH�PH�UHSXGLDED�\�TXH�QR�PH� SHUGRQDED� OD� UHODFLyQ� FRQ� (OLVVH�� FRPR� VL� DTXHOOR�KXELHVH�WHQLGR�UHOHYDQFLD�HQ�PL�YLGD��
&XDQGR�ILQDOPHQWH�PH�GL�FXHQWD�GH�OR�TXH�HVWDED�VREUH�YLQLHQGR HQ� PL� GHVHPSHxR� VRFLDO�� IDPLOLDU� \� ODERUDO�� PH�GHVDWp�GH�ODV�PDODV�ULHQGDV�TXH�PH�JXLDEDQ�\�SXVH�WRGR�GH�Pt�SDUD�HVFULELU DOJR�TXH�YDOLHUD�OD�SHQD��$Vt�IXH�FRPR�QD�FLy�HO�GHWHFWLYH�/ySH]�\�VXV�KLVWRULDV�GH�FUtPHQHV��
8Q�SULPHU�OLEUR�OODPy�OD�DWHQFLyQ�GHO�S~EOLFR��8QR�PiV�VH�FRQYLUWLy�HQ�DGLFFLyQ��8Q�WHUFHUR��IXH�VDJD��<R�QR�HVWDED�PX\�FRPSODFLGR�FRQ�OR�TXH�HVFULEtD��SHUR�HQ�WUHV�DxRV�SX�GH�VDFDU�D� OD�IDPLOLD�DGHODQWH�FRQ�ODV�FXDQWLRVDV�UHJDOtDV�GH�PL�REUD�
&XDQGR�WRGR�HVWDED�HQFDXVDGR��5DLQD�GHFLGLy�IXQGDU�VX�SURSLD�HPSUHVD�GH�DJHQWHV�HGLWRULDOHV�\�\R�PH�HVWDED�DYR�FDQGR�D�XQ��QXHYR�SUR\HFWR�GH�DOWD�HQYHUJDGXUD��DO�TXH�OH�GHGLTXp�PLV�KRUDV�GH�WUDEDMR�\�ODV�GH�GHVFDQVR��DOHMiQGRPH�FDGD�YH]�PiV�GH�OD�YLGD�GH�SDUHMD�\�WRGR�OR�TXH�HOOD�UHSUH�VHQWDED�
(Q� GLH]� PHVHV� HVWiEDPRV� SXEOLFDQGR� PL� QXHYR� OLEUR��0HMRUHV�7LHPSRV��(UD�XQ�GUDPD�IDPLOLDU�GH�TXLQLHQWDV�YHLQWH�SiJLQDV�� FRQ�PXFKR� URPDQFH�� WUDJHGLD�� VXVSHQVR� \� XQ� WR�TXH�HWpUHR�GH�KXPRU��TXH�KLFLHURQ�GH�HVWD�REUD�HO�KLWR�GH�PL�FDUUHUD��FRQYLUWLpQGRPH�HQ�DFUHHGRU�GH�YDULRV�SUHPLRV�\�UHFRQRFLPLHQWRV�PXQGLDOHV��$Vt�TXH�D�PLV�YHLQWLFXDWUR�DxRV�
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GH�HGDG�\�RQFH�GH�KDEHU�SXEOLFDGR�SRU�SULPHUD�YH]��\D�HV�WDED�D�OD�DOWXUD�GH�ORV�PHMRUHV��
/XHJR�GH�HVR��PH�YL�REOLJDGR�D�YLDMDU�GXUDQWH�PHVHV��0L�PDWULPRQLR� WHQtD� XQD� H[FHOHQWH� WHPSRUDGD�� \D� TXH� 5DLQD�HVWDED� JR]DQGR� GH� OXMRV�� QXHYDPHQWH�� &RPSUDPRV� XQD�KHUPRVD�FDVD�HQ� OD�]RQD�PiV�H[FOXVLYD�GH� OD� FDSLWDO�� HQ OD�TXH�YLYtDQ�ORV�HPSUHVDULRV�PiV�WDOHQWRVRV�\�ORV�PLOLWDUHV�GH�PiV�DOWR�UDQJR��/DV�ILHVWDV�FHVDURQ��R�SRU�OR�PHQRV�EDMDURQ�VLJQLILFDWLYDPHQWH�HQ�IUHFXHQFLD�\�H[FHVRV�
(QWRQFHV�HVWXYH�OLVWR�D�HVFULELU�DOJR�LQQRYDGRU�DQWHV�GH�TXH�HO�PXQGR�VH�ROYLGDUD�GH�PL EULOOR��7UDEDMp�GtD�\�QRFKH��KDVWD�TXH�HO�FDQVDQFLR�PH�GHMDED�H[WHQXDGR��FD\HQGR�UHQ�GLGR�VREUH�HO�HVFULWRULR��5DLQD�PH�IRU]DED�D�WHUPLQDU��FRPR�VL� HQ� HVWD� YLGD� QR� H[LVWLHUD� QDGD� PiV� SRU� OR� TXH� GHELHUD�SUHRFXSDUPH�
6LQ� HPEDUJR�� ODV� GLVWUDFFLRQHV� QR� VH� KLFLHURQ� HVSHUDU�FXDQGR�XQ�GRORU�GH�FDEH]D�LQFOHPHQWH�VH�DSRGHUDED�GH�PL�FRQFHQWUDFLyQ� \� PH� REOLJDED� D� UHWLUDUPH� D� OD� FDPD� PiV�WHPSUDQR� GH� OR� HVSHUDGR��0L� HVSRVD� GHEtD� WUDEDMDU� HQ� VX�RILFLQD�KDVWD�WDUGH�\�3LODULFD�KDEtD�UHJUHVDGR�FRQ�PL�PDGUH��SRU�OR�TXH�OR�XVXDO�HUD�TXH�PH�TXHGDUD�VROR�HO�GtD�HQWHUR�
8QR�GH�HVRV�GtDV�GH�DLVODPLHQWR�� OD�FDVD�KDEtD�TXHGDGR�SUiFWLFDPHQWH� D� RVFXUDV� GHELGR� D� TXH� QR� TXHGDED� QDGLH��DSDUWH�GH�Pt��SDUD�HQFHQGHU� ODV� OiPSDUDV�TXH�GLVLSDUDQ� ODV�WLQLHEODV��(Q�OD�VHJXQGD�SODQWD��HQ�OD�TXH�HVWDED�PL�GHVSD�FKR��WHQtDPRV�XQ�ODUJR�FRUUHGRU�KDFLD�OD�HVFDOHUD��
$EUt�PL�SXHUWD��FRPR�QRUPDOPHQWH�OR�KDFtD�\�PH�TXHGp�SDUDOL]DGR�FRQ�XQD�LPDJHQ�WHQHEURVD�TXH�VH�KDOODED�DO�ILQDO�GHO�SDVLOOR��6H�WUDWDED�GH�XQ�KRPEUH�DOWR��GHOJDGR�TXH�YHVWtD�XQD� FDPLVD�EODQFD�� OD� FXDO� VH�GHVWDFDED� HQWUH� ODV� VRPEUDV�8Q�EULOOR�PDOLJQR�VH�GHVSUHQGtD�GH�WRGR�VX�VHU��FDUJDQGR�HO�DPELHQWH� GH� PLHGR� \� DGUHQDOLQD� 3RU� XQ� PRPHQWR� TXLVH�UHVJXDUGDUPH�� FUH\HQGR�TXH� VH� WUDWDED�GH�XQ� ODGUyQ��SHUR�
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VX�GHVDSDULFLyQ� VRUSUHQGHQWH�PH� LQGLFy�TXH QR� VH� WUDWDED�GH�XQ�VHU�YLYLHQWH�
/D�PLVPD�HVFHQD� VH� UHSLWLy� XQD� \� RWUD� YH]�� OOHQiQGRPH�GH� SDYRU�� SRU� OR� FXDO� RSWp� SRU� GHMDU� ODV� OXFHV� HQFHQGLGDV�GHVGH� ODV�FXDWUR�GH� OD� WDUGH��DGHPiV�GH�PDQWHQHUPH�FHUFD�GH�%LQJR��PL�SURWHFWRU�GH�VLHPSUH�
(QWUH�WDQWDV�FRPSOLFDFLRQHV��VH�KL]R�FXHVWD�DUULED�WHUPL�QDU�PL�OLEUR��VLQ�HPEDUJR��OR�ORJUp��/R�ODPHQWDEOH�IXH�UHFL�ELU�GRFHQDV�GH�FUtWLFDV�QHJDWLYDV�TXH�KDFtDQ�YHU�TXH�0HMR�UHV�7LHPSRV�KDEtD�VLGR�XQ�JROSH�GH�VXHUWH�SDUD�XQ�QRYDWR��FRPR�PH�FODVLILFDURQ�
(Q� ODV� UHYLVWDV� SXEOLFDURQ� ORV� IUDJPHQWRV�PiV� ´ULGtFX�ORVµ�GH�PL�OLEUR��PH�WLOGDURQ�GH�IUDXGH�OLWHUDULR��LQVLQXDURQ�TXH�PLV� OLEURV�PiV� H[LWRVRV� KDEtDQ� VLGR� SODJLRV� GH� RWURV�DXWRUHV��KLFLHURQ�XQ� OODPDGR�DO�S~EOLFR�SDUD�TXH�QR�FRP�SUDUD�´EDVXUDµ��HQWUH�RWUDV�WDQWDV�UHSULPHQGDV�PDOLQWHQFLR�QDGDV��0L�HVSRVD�\�UHSUHVHQWDQWH�VROtD�GHFLU�TXH��D�SHVDU�GH�TXH�WHQtDQ�WRGD�OD�UD]yQ�HQ�GHVWUXLU�PL�~OWLPD�FUHDFLyQ��DO�ILQDO�GH�FXHQWDV�HVR�HUD�PD\RU�SXEOLFLGDG�SDUD�Pt�\�TXH�ORV�OHF�WRUHV�PiV�RVDGRV�WUDWDUtDQ�GH�FRPSUDU�PL�OLEUR�SDUD�MX]JDU�OR�SRU�VX�FXHQWD��SHUR�OD�YHUGDG�HV�TXH�KDVWD�ORV�PiV�GDGRV�D�OHHU�FXDOTXLHU�FRVD�PH�UHFKD]DURQ��(Q�PHGLR� GH� PL� WULVWH]D�� \D� QR� TXHUtD� TXHGDUPH� VROR��PXFKR�PHQRV�FRQ�XQ�IDQWDVPD�HQ�FDVD��$Vt�TXH�XQ�GtD�GH�FLGt�VDOLU�\�GDUOH�OD�VRUSUHVD�GH�PL�SUHVHQFLD�D�PL�DPDGD�HV�SRVD��
(QWUp�D�VX�RILFLQD�\�DKt�HVWDED�UHXQLGD�FRQ�VX�DERJDGR��0H� OODPy� OD�DWHQFLyQ� OD�H[SUHVLyQ�GH�DPERV��SHUR� OR�SDVp�SRU� DOWR�� (VD�PLVPD� VLWXDFLyQ� VH� UHSLWLy� XQ� SDU� GH� YHFHV��KDVWD�TXH�GHFLGt�SUHJXQWDUOH�OR�TXH�VXFHGtD�
³1R�SDVD�QDGD��/XFD��6RQ�DVXQWRV�GHO�WUDEDMR�³3HUGRQD�TXH� WH�PROHVWH��SHUR�SUHVLHQWR�TXH�KD\�DOJR�PiV�
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³¢4XLpQ�WH�OR�GLMR"�¢%LQJR�R�HO�IDQWDVPD�GH�OD�FDVD"³5DLQD�� QR� WH� EXUOHV��'HVGH� KDFH�PHVHV� WH� QRWR� FDP�ELDGD��0H�HYLWDV��QR�PH�OODPDV«³/XFD��HVWR\�HQ�SUREOHPDV��*UDYHV��5HVXOWD�TXH�PL�HV�SRVR�UHJUHVy�\�TXLHUH�GLQHUR�³¢7X�TXp"�+DVWD�GRQGH�\R�VHSD��WX�HVSRVR�VR\�\R�³6t��W~�HUHV�PL�HVSRVR��SHUR�KD\�DOJXLHQ�PiV��³([SOtFDWH�³+DFH�DxRV�PH�FDVp FRQ�XQ�PDULQHUR��QR�Vp�VL�HUD�PLOL�WDU�R�SHVFDGRU��SHUR�SDVDED�PiV� WLHPSR�HQ�HO�PDU�TXH�HQ�WLHUUD��'XUDPRV�MXQWRV�GRV�PHVHV� GHVGH�TXH�OH�FRQRFt�KDV�WD� TXH�QRV� FDVDPRV� SHUR� pO� VH�PDUFKy� \�QXQFD�SXGH� HQ�FRQWUDUOR�SDUD�TXH�PH�GLHUD�HO�GLYRUFLR��KDVWD�SHQVDED�TXH�KDEtD�PXHUWR��$KRUD�YROYLy�\�PH�HVWi�FKDQWDMHDQGR��&ODUR��FRPR�VDEH�TXH�HVWR\�HQ�PHMRU�VLWXDFLyQ�TXH�DQWHV«³(VR�TXLHUH�GHFLU�TXH�QXHVWUR�PDWULPRQLR�QR�HV�YiOLGR�³&RUUHFWR��3RU�HVR�HVWR\�WUDWDQGR�GH�DUUHJODUOR�WRGR��6L�pO� VH� HVIXPD� SHUPDQHQWHPHQWH�� HQWRQFHV� W~� \� \R� QR� WHQ�GUHPRV�SUREOHPDV�³¢4Xp�SLHQVDV�KDFHU"³1R�OR�Vp«�'DUOH�GLQHUR��PDWDUOR� OR�TXH�VHD�³£5DLQD�³(V� XQ� GHFLU�� 7HQJR� TXH� YHUOR� \� VDEHU� FXiQWR� GLQHUR�TXLHUH�$TXHOOR� QR� PH� OR� HVSHUDED�� 5DLQD� \� \R� QR� HVWiEDPRV�´FRPSOHWDPHQWHµ� FDVDGRV�� &RQ� HVR�� PL� PXQGR� VH� KDEtD�YHQLGR� DEDMR� HQ� OD� PHGLGD� PiV� DEVROXWD�� /DV� IXHU]DV� PH�IDOWDEDQ�\�OD�WULVWH]D�VH�HVWDED�DSRGHUDQGR�GH�Pt��(PEDUD�]RV�� DERUWRV�� ELJDPLD�� VHFUHWRV«� ¢6HUtD� FDSD]� GH� FRQILDU�XQD�YH]�PiV�HQ�PL�DGRUDGD�PXMHU"3RU� PHGLR� GH� 3DXOR�� HO� DERJDGR� GH� 5DLQD�� VXSH� GH� OD�H[RUELWDQWH� VXPD�TXH�SHGtD� HO� RWUR�KRPEUH��3RFR� D�SRFR�UHXQt� HVD�FDQWLGDG \�TXLVH� OOHYiUVHOD�GH� UHJDOR� D�PL�DPDGD�HVSRVD��SDUD�TXH�SXGLHUD�ROYLGDUVH�GH�ODV�SUHRFXSDFLRQHV�
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)XL�D�VX�RILFLQD��GH�LPSURYLVWR��\�OXHJR�QR�SXGH�FUHHU�OR�TXH�PH�HQFRQWUp��6REUH�VX�HVFULWRULR�VH�HVWDED�GDQGR�OXJDU�DO�HVSHFWiFXOR�PiV� ODPHQWDEOH�GH�WRGRV�� HQ�HO�TXH�5DLQD�\�3DXOR�HUDQ�SDUWtFLSHV��
'HVGH�HVH�PRPHQWR�WRGR�OR�TXH�SHQVDED�GH�HOOD�VH�FDtD�HQ�SHGD]RV��PL� DPRU��PL� GHGLFDFLyQ��PLV� VDFULILFLRV�� WRGR�HUD�LQ~WLO�FXDQGR�PL�DPDGD�KDEtD�VLGR�FDSD]�GH�VHUPH�LQILHO�FRQ�XQD�SHUVRQD�HQ�OD�TXH�FRQILp��TXH�FUHt TXH�HUD�PL�DPL�JR�
&RQ�HO�UHQFRU�DO�Pi[LPR��GHQXQFLp�D�5DLQD�SRU�ELJDPLD�\� SURFHGt� D� OD� DQXODFLyQ� HFOHVLDO� GH� QXHVWUR� PDWULPRQLR��DOHJDQGR�VX�QHJDFLyQ�SDUD�SURFUHDU��$EDQGRQp�OD�UHVLGHQFLD�HQ�FRP~Q�\�PH�TXHGp�XQRV�GtDV�FRQ�PL�PDGUH��DXQTXH�FRQ�HOOR�HVWDED�UHQXQFLDQGR�D�PL�LQGHSHQGHQFLD�\�D�PL�HVWDELOL�GDG�KXPDQD�
/RV�YLFLRV�PH�DERUGDURQ�FRQ�OLJHUH]D��HQ�XQ�LQWHQWR�GH�VHVSHUDGR�SRU�VDFDUPH�GHO�DOPD�OD�WULVWH]D�VXSUHPD�TXH�PH�DFRQJRMDED��8VXDOPHQWH��PH�UHXQtD�FRQ�JHQWH�GHVFRQRFLGD��VLQ�LPSRUWDUPH�ORV�FRPHQWDULRV�TXH�SXGLHUDQ�ODQ]DUPH��\D�TXH�WRGRV�HVWiEDPRV�QDYHJDQGR�HO�PLVPR�PDU�GH�SRUTXH�UtDV��YLYLHQGR�ODV�KRUDV�PiV�DVTXHURVDV�GH�WRGDV��FRQ�HO�~QL�FR�ILQ�GH�QR�VHQWLU�HO�LQWHQVR�GRORU�
0L�PDGUH��SRU�ILQ�HQ�PL�SDQRUDPD� VXIUtD�DO�YHUPH�GHV�YDOLGR�� DVt� TXH�PH�REOLJy D� HQWUDU� HQ� XQ�SURJUDPD� FRQWUD�DGLFFLRQHV��3RU�PiV�TXH�GDED�SRFR�YDORU�D�OR�TXH�HOOD�SHQ�VDUD�R� VLQWLHUD�� OD� LQWHUYHQFLyQ�GH�3LODULFD� WXYR� FLHUWD� LQFL�GHQFLD�HQ�PL�GHFLVLyQ�
$VLVWt D�XQ� FHQWUR� HQ� HO� TXH� DWHQGtDQ�D�YDULRV� IDPRVRV��DVt�TXH�OD�SUHQVD�HVWDED�HQ DVHGLR�FRQVWDQWH��4XLVH�HVFDSDU�GH�HOORV��KDVWD�TXH�PH�GL�FXHQWD�GH�TXH�\R�QR�HUD�HO�REMHWL�YR�\��GH�KHFKR��QL�VLTXLHUD�PH�UHFRQRFtDQ���
(Q�HVH� OXJDU�PLV�PD\RUHV� WHPRUHV� UHJUHVDURQ�\�YLYt� ORV�SHRUHV� GtDV� GH�PL� H[LVWHQFLD�� HQWUH� ORV�PHGLFDPHQWRV� TXH�XVDEDQ� \� OD� GHVHVSHUDQWH� DEVWLQHQFLD�� 'HMp� GH� SHQVDU� TXH�
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YDOtD�OD�SHQD�VHJXLU�YLYLHQGR�H�LQWHQWp�WHUPLQDUOR�WRGR��SHUR�SXGH� VDOLU� GH� HVH� FXDGUR� SDWpWLFR� <D� UHFXSHUDGR�� GHFLGt�DOHMDUPH�GH�PL�PDGUH�\�UHJUHVDU�D�OD�FDVLWD�HQ�OD�TXH�QDFt��HQ�OD� TXH� WUDQVFXUUtDQ�PLV� YDFDFLRQHV� LQIDQWLOHV�� \�GRQGH�XQD�YH]�TXLVH�GHFLUOH�D�OD�PXMHU�PiV�LPSRUWDQWH�GH�WRGDV�TXH�OD�DGRUDED��(VWDED�GH�YXHOWD�DO�OXJDU�TXH�PiV�RGLDED�


