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V�6FLHQFH�)LFWLRQ�0DJD]LQH��7RGR�HOOR�SHUPDQHFH�JXDUGDGR�HQ�XQD�EyYHGD�HVSHFLDO�
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&RPSUHQGHUiQ� SXHV� SRU� TXp� UHQLHJR� GH� HVWH� OLEUR�� $OJXQRV� GH� XVWHGHV� WDO� YH]�SLHQVHQ��´%XHQR��DTXt�HVWi�$VLPRY�\�VX�H[DJHUDGD�YDQLGDG��SHQVDQGR�TXH�DOJXLHQ�YD�D�LQWHUHVDUVH� SRU� HVWDV� WRQWHUtDV� DQWLJXDVµ�� 3HUR� QR� HV� DVt�� /D� FXOSD� FRUUHVSRQGH� SRU�HQWHUR�D�+RZDUG�*RWOLHE��&KDUOHV�:DXJK��0DUWLQ�*UHHQEHUJ\�.DWH�0HGLQD�
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$KRUD�TXH�\D�WLHQH�HO�OLEUR�HQ�VX�FDVD��SHUPtWDPH�SUHVHQWDUOH�HO�SULPHU�UHODWR��PL�QRYHOD�FRUWD�´(QYHMHFH�FRQPLJRµ�
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YHQGLHQGR� UHODWRV� D� ODV� UHYLVWDV� GH� FLHQFLD� ILFFLyQ�� \� \D� KDEtD� HVFULWR� REUDV� GH� HVD�ORQJLWXG��'RV�DxRV�DQWHV�KDEtD�HVFULWR�´7KH�0XOHµ�SDUD�$VWRXQGLQJ�6FLHQFH�)LFWLRQ��XQ�UHODWR�GH��������SDODEUDV�
6WDUWOLQJ� SHGtD� HQ� FRQFUHWR� XQ� ´UHODWR� WLSR�$VWRXQGLQJµ�� SRU� OR� TXH� OD� WDUHD� PH�SDUHFLy�VHQFLOOtVLPD�
6LQ� HPEDUJR�� WDUGp� HO� YHUDQR� HQWHUR� HQ� HVFULELUOR�� SRUTXH� WDPELpQ� WHQtD� TXH�SUHSDUDU�PL�WHVLV�GRFWRUDO��$FDEp�HO����GH�VHSWLHPEUH�GH�������/D�REUD�WHUPLQy�VLHQGR�QRWDEOHPHQWH�PiV� ODUJD� TXH� OR� VROLFLWDGR� �����2�� SDODEUDV��� SHUR� HVH� GHWDOOH� QR�PH�SUHRFXSy��SXHVWR�TXH�ODV�UHYLVWDV�SDJDQ�SRU�SDODEUD��HVR�VLJQLILFDED�PiV�GLQHUR�
(O�KWXOR�GH�OD�QRYHOD�OR�FRSLp�GHO�SULPHU�YHUVR�GH�OD�REUD�5DEt�%HQ�(]UD�GH�5REHUW�%URZQLQJ��TXH�HV�XQ�KLPQR�D� OD�YHMH]��(VR�FRQIHUtD�DO� WtWXOR�XQ�VLJQLILFDGR�LUyQLFR��HQ�YLVWD�GHO�DUJXPHQWR�GH�OD�QRYHOD��<R�VyOR�WHQtD�HQWRQFHV�YHLQWLVLHWH�DxRV��\�D~Q�SRGtD�FRQVLGHUDU�FRQ�GHVSUHRFXSDFLyQ�HO�WHPD�GH�OD�YHMH]�
3HUR� SDUD� PL� VRUSUHVD� �\� SDUD� PL� FyOHUD�� 6WDUWOLQJ�� WUDV� UHWHQHU� OD� QRYHOD� WUHV�VHPDQDV��OD�UHFKD]y��0H�VHQWt�KXPLOODGR��\D�TXH�QR�KDEtD�
(VWH�UHODWR�\�RWUR�WLWXODGR�´(O�JHQHUDOµ�FRQVWLWX\HQ�OD�QRYHOD�)XQGDFLyQ�H�,PSHULR��VHJXQGD�SDUWH�GH�OD�OODPDGD�VHULH�GH�OD�)XQGDFLyQ���1��GHO�7����VXIULGR�XQ�UHFKD]R�HQ�ORV�~OWLPRV�FLQFR�DQRV��6XIULU�XQR�SRU�SDUWH�GH�XQD�UHYLVWD�GH�VHJXQGD�FDWHJRUtD��GHVSXpV�GH�SDVDU� HO YHUDQR� HQWHUR� HVFULELHQGR� \� WUDV� KDEHU� UHFLELGR� OD� DSUREDFLyQ� GH� OD� UHYLVWD�FXDQGR� �D� VROLFLWXG� GH� OD� PLVPD�� PH� KDEtDQ� SHGLGR� YHU� IUDJPHQWRV� GH� OD� QRYHOD�FRQIRUPH� LED�HVFULELpQGROD��PH�SDUHFLy� LQVRSRUWDEOH��7HQJR� OD�FRVWXPEUH�GH�VHQWLUPH�GHVLOXVLRQDGR�FXDQGR�VXIUR�UHFKD]RV��\�VXIUR�DOJXQRV�LQFOXVR�HQ�OD�DFWXDOLGDG���SHUR�ORV�VRSRUWR�ILORVyILFDPHQWH��$TXpOOD�IXH�OD�SULPHUD�\�OD�~QLFD�YH]�TXH�PH�HQFROHULFp�
+LFH� HO� LQWHQWR� HQ� $VWRXQGLQJ�� \� OD� QRYHOD� IXH� UHFKD]DGD� GH� QXHYR�� $OLPHQWp� OD�HVSHUDQ]D�GH�TXH�XQD�HGLWRULDO� VHPLSURIHVLRQDO��HQ�SURFHVR�GH�FUHDFLyQ�SDUD�SXEOLFDU�REUDV� GH� FLHQFLD� ILFFLyQ�� TXLVLHUD� TXHGDUVH� FRQ�PL� QRYHOD� SUiFWLFDPHQWH� VLQ� SDJDU� XQ�FHQWDYR��SHUR�LQFOXVR�HVD�HVSHUDQ]D�VH�GHVYDQHFLy�
(UD�HO�SHRU� IUDFDVR� OLWHUDULR�GH�PL�YLGD�KDVWD�HQWRQFHV� \� OR�H[WUDxR�HV�TXH�\R�QR�WLUDUD�D� OD�EDVXUD�HO�FRQGHQDGR�PDQXVFULWR��3RU� IRUWXQD��D~Q� IDOWDED�XQD�GpFDGD�SDUD�TXH�FRPSUDUD� OD�FDVD�FRQ�HO� IRJyQ�SDUD�EDUEDFRDV�HQ�HO�SDWLR��R�GH�RWUR�PRGR�KDEUtD�TXHPDGR�OD�QRYHOD��3HUR�\R�UHVLGtD�HQ�XQ�SLVR�VLQ�SRVLELOLGDG�GH�SUHSDUDU�EDUEDFRDV�HQ�HO�VDOyQ��GH�PRGR�TXH�PHWt�HO�PDQXVFULWR�HQ�XQ�FDMyQ�H�LQWHQWp�ROYLGDU�HO�DVXQWR�
6LQ�HPEDUJR��HQ������'RXEOHGD\�HVWDED�SODQHDQGR�LQLFLDU�XQD�FROHFFLyQ�GH�FLHQFLD�ILFFLyQ� FRQ� HQFXDGHUQDFLyQ� GH� OXMR�� TXH� VHUtD� OD� SULPHUD� GH� XQD� HGLWRULDO� QR�HVSHFLDOL]DGD��0L�DPLJR�)UHGHULN�3RKO��WDPELpQ�HVFULWRU�GH�FLHQFLD�ILFFLyQ��VH�HQWHUy�GH�HOOR�� YLQR� D� YHUPH� \�PH� VXJLULy� TXH�RIUHFLHUD� ´(QYHMHFH� FRQPLJRµ� D�'RXEOHGD\�� 3XVH�PXFKtVLPRV�UHSDURV��\D�TXH�QR�WHQtD�LQWHQFLyQ�DOJXQD�GH�VXIULU�QXHYDV�KXPLOODFLRQHV�SRU�FDXVD�GHO� ILDVFR�TXH�KDEtD�HVFULWR��SHUR�)UHG� IXH�PX\�SHUVXDVLYR�\� OH� UHVSRQGt�TXH� OR�SHQVDUtD�
(O��,�GH�PDU]R�GH������GHFLGt�TXH�VHUtD�SRFR�SURIHVLRQDO�SRU�PL�SDUWH�GHWHUPLQDU�HQ�QRPEUH�GH�XQ�HGLWRU�TXH�XQD�QRYHOD�HUD�LQVHUYLEOH��(Q�FRQVHFXHQFLD��IXL�DO�SLVR�GH�)UHG�
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³/DPHQWDPRV�PiV�TXH�QXQFD�TXH�RFXUULHUD�HVH�LQFLGHQWH��GRF�WRU�6KHNW³GLMR�HO�SULPHU�PLQLVWUR�
(O�ItVLFR�VLQWLy�TXH�SHUGtD�OD�UHVSLUDFLyQ��)XH�LQFDSD]�GH�HVER]DUQL�WDQ�VLTXLHUD�XQD�IRU]DGD�VRQULVD�R�XQD�PLUDGD�GH�LQH[SUHVLYD�HFXD�QLPLGDG�
³¢+D\�SUXHEDV��SXHV��GH�ODV�VRVSHFKDV�GH�YXHVWUD�VDELGXUtD"³SUHJXQWy�GpELOPHQWH�
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(O�VHFUHWDULR�DVLQWLy�XQD�VROD�YH]�
³3HUR�������¢HQWRQFHV�TXLpQ�HV"³SUHJXQWy�6KHNW�
³7DPELpQ�XVWHG�VLHQWH�FXULRVLGDG��¢HK"�&DUDPED��HV�DOJR�GLJQRGH�GHVSHUWDU�OD�FXULRVLGDG�D�FXDOTXLHUD��¢QR"�7HQJD�HQ�FXHQWD�TXHHVH�KRPEUH�QR�FRQVWD�HQ�QLQJXQR�GH�QXHVWURV�DUFKLYRV�VREUH�KRP�EUHV�YLYRV�
6KHNW�VH�UHPRYLy�HQ�OD�VLOOD�LQFyPRGDPHQWH�GXUD�UHVHUYDGD�SDUDODV�SHUVRQDV�TXH�WHQtDQ�HO�KRQRU�GH�XQD�DXGLHQFLD�\�D~Q�WHQtDQ�YDOtDVXILFLHQWH�SDUD�UHFLELU�FLHUWD�FRQVLGHUDFLyQ�³9D\D��VX�VDELGXUtD��GHGX]FR�XQD�H[SOLFDFLyQ�TXH�QR�LPSOLFDQDGD�GHPDVLDGR�DQRUPDO�



³0H�JXVWDUtD�HVFXFKDUOD�
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(O�UHGRQGHDGR�VHPEODQWH�GHO�SULPHU�PLQLVWUR�HVER]y�OD�VRQULVDVXDYH�\�FtQLFD�WtSLFD�GHO�KRPEUH�TXH�HVWXGLD�OD�YLUWXG�KXPDQD�\DYHULJXD�TXH�HTXLYDOH�D�FHUR�
³$Vt�SXHV��HO�FDPSHVLQR�\�VX�HVSRVD�DUULHVJDURQ�VXV�YLGDV�DOTXHEUDQWDU�ODV�FRVWXPEUHV�
³$Kt�SRGUtD�HQWUDU�HQ�MXHJR�HO�VLQDSVLILFDGRU��3UHVHQWDQGR�YR�OXQWDULR�D�HVH�KRPEUH��HVSHUDEDQ�OLEUDUOR�GHO�6HVHQWD�\�DVHJXUDUVHLQPXQLGDG�SRU�VX�GHOLWR�
(O�VHFUHWDULR�DEULy�OD�ERFD�\�HPLWLy�XQ�VRQLGR�VLPLODU�DO�GH�XQDUDQD�FURDQGR��(O�SULPHU�PLQLVWUR�VH�DSUHVXUy�D�YROYHU�OD�FDEH]D�
³¢4Xp�RFXUUH"
(O�VHFUHWDULR�KDEOy��FRQ�YR]�IUtD�\�FRQFLVD�
³3HUR�KHPRV�ORFDOL]DGR�DO�SDGUH�SROtWLFR��YLYR��SDUDOtWLFR��WDP�ELpQ�LQWHQWDQGR�HOXGLU�HO�6HVHQWD�
³(Q�HVH�FDVR�GHEtDQ�HVSHUDU�WDPELpQ�OD�H[HQFLyQ�GH�pO³UHSOLFySUHVWDPHQWH�6KHNW�
³(Q�HO�PHV�WUDQVFXUULGR�GHVGH�HO�H[SHULPHQWR³GLMR�HO�SULPHUPLQLVWUR HQ�WRQR�GXOFH�PLHQWUDV�VH�LQFOLQDED�KDFLD�GHODQWH³��QDGD�VHKD�VDELGR�GH�HVWDV�SHUVRQDV�SRU�OR�TXH�UHVSHFWD�D�H[HQFLRQHV��LQPXQL�GDGHV�R�FRVDV�SDUHFLGDV�
³(Q�HVH�FDVR��OR�~QLFR�TXH�GHEHQ�TXHUHU�HV�RWUR�WUDEDMDGRU�HQ�ODJUDQMD��\�OHV�IDOWD�YDORU�SDUD�IRUPXODU�FXDOTXLHU�FODVH�GH�VROLFLWXG�³(O�GRFWRU�6KHNW�H[SHULPHQWy�XQD�UHSHQWLQD�GHVHVSHUDFLyQ³��6XVDELGXUtD��FUHR�VLQFHUDPHQWH�TXH�HVWDV�SHUVRQDV�VRQ�WHUUHVWUHV�KRQUD�GRV��6L�LQWHQWDQ�HQJDxDU��HV�SRU�VDOYDU�OD�YLGD��/HV�GL�PL�SDODEUD�GHTXH�HVWDUtDQ�SURWHJLGRV���
³/D�SDODEUD�GH�XVWHG�QR�PH�FRPSURPHWH�D�QDGD³HVSHWy�HO�SUL�PHU�PLQLVWUR³��¢4XLpQ�OH�KD�FRQFHGLGR�HO�GHUHFKR�D�RIUHFHU�SURWHF�FLyQ"�¢(VWi�OXFKDQGR�SRU�OD�YLGD�GH�HVDV�SHUVRQDV��R�SRU�OD�GH�XVWHG"
/RV�RMRV�GH�6KHNW�GHVFHQGLHURQ�LQYROXQWDULDPHQWH KDFLD�HO�VXHOR



DQWH�OD�PLUDGD�GH�LUD�GHO�RWUR�KRPEUH�
³6LQ�HPEDUJR³GLMR³��HO�H[SHULPHQWR�UHIRU]y�PLV�FRQRFLPLHQ�WRV�VREUH�HO�VLQDSVLILFDGRU��\�HVR�GHEHUtD�VHU�~WLO�SDUD�OD�7LHUUD�HQWHUD�(V�GLJQR�GH�UHFRPSHQVD�
³7DPELpQ�HV�GLJQR�GH�UHFRPSHQVD�SRU�SDUWH GHO�,PSHULR�
6KHNW�VH�VROLYLDQWy�
³¢3UHWHQGH�GHFLU�TXH�KH�WHQLGR�DOJ~Q�WUDWR�FRQ�HO�,PSHULR�DO�UHV�SHFWR"
³(QQLXV�IXH�D�YHUOH��6H�WUDWD�GH�XQ�KHFKR�SUREDGR�
³<D�OH�KDEOp�GH�HVR�aLMR�6KHNW��SDFLHQWH³��(O�LQYHQWR�GHEtDLQWHUHVDU�DO�,PSHULR��(QQLXV�IXH�EDVWDQWH�IUDQFR��0H�SUHJXQW��VLQDPEDJHV�VL�\R�HVWDED�GLVSXHVWR�D�SRQHU�HO�LQVWUXPHQWR�D�GLVSRVLFLyQGHO�JRELHUQR�FHQWUDO��<D�OH�FRPXQLTXp�VX�RIHUWD��OLEHUWDG�SDUD�OD7LHUUD��WUDVODGDUQRV�D�RWUR�SODQHWD�
8QD�YH]�PiV�HO�VHFUHWDULR�FURy��\�6KHNW�VH�VREUHVDOWy��3HQVy�TXHDTXHO�KRPEUH��DO�FURDU��SUHWHQGtD�UHtUVH��(O�SULPHU�PLQLVWUR�IUXQFLy
XQ�ODELR�
³6ta�HO�,PSHULR�HV�JHQHURVR�HQ�VXV�SURPHVDV�SHUR��¢KDEOD�GHOLEHUWDG�FRQFHGLGD�OLEUHPHQWH�SRU�HO�DPR�DO�HVFODYR"�¢(VWi�VRxDQGR"/HV�HQWUHJDPRV�HO�VLQDSVLILFDGRU�\�HOORV��TXp�FRVD�WDQ�H[WUDQD��TXpFRVD�WDQ�PLVWHULRVD��ROYLGDUiQ�XQD�YH]�PiV�TXH�H[LVWH�XQD�7LHUUD�¢4Xp�PH�GLFH�GH�ODV�SURPHVDV�GH�DOLPHQWRV�GXUDQWH�OD�pSRFD�GHKDPEUH�TXH�VXIULPRV�KDFH�FLQFR�DQRV"�/RV�HPEDUTXHV�IXHURQ�UHFKD�]DGRV�SRUTXH�QR�WHQHPRV�FUpGLWRV�LPSHULDOHV��\�QDGLH�KDEUtD�DFHS�WDGR�SURGXFWRV�WHUUHVWUHV�\D�TXH�HVWiQ�FRQWDPLQDGRV�UDGLDFWLYD�PHQWH��¢<�ORV�FUpGLWRV�LPSHULDOHV"�&LHQ�UQLO�SHUVRQDV�PXULHURQ�GHKDPEUH�
6KHNW�UHVSLUDED�FRQ�GLILFXOWDG�
³6L�QRVRWURV�QR�KXELpUDPRV�VLGR�WDQ�WHUFRV�\�KXELpUDPRV�OOHJDGRD�XQ�DFXHUGR�HQ�OD�FXHVWLyQ�GH�����³GLMR�HQ�WRQR�VRIRFDGR�
(O�SULPHU�PLQLVWUR�GHMy�FDHU�VX�SXQR�VREUH�HO�HVFULWRULR�TXH�VHLQWHUSRQtD�HQWUH�pO�\�HO�IIVLFR�\�VH�OHYDQWy��UHOXFLHQWH�FRQ�VX�FDSD�URMD�
³6LOHQFLR��¢3UHWHQGH�OLEUDU�DO�,PSHULR *DOiFWLFR�GHO�VHQWLPLHQWRGH�FXOSDELOLGDG�SRU�ODV�YLGDV�WHUUHVWUHV�SHUGLGDV"�7HQJD�FXLGDGR�GRFWRU�6KHNW��(VH�VHQWLPLHQWR�GH�FXOSDELOLGDG�WHQGUi�SURQWD�UHFRP�SHQVD��\�WDPELpQ�UHFDHUi�OD�YHQJDQ]D�VREUH�ODV�FDEH]DV�GH�ORV�WHUUHV�WUHV�UHQHJDGRV�TXH���
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³6XSRQJD³SURVLJXLy�IQDPHQWH�HO�SULPHU�PLQLVWUR³TXH�HVH(QQLXV�YD�D�YHUOH�\�PHWH�VX�QDUL]�GH�SDWULFLR�GH�ORV�PXQGRV�H[WHULRUHVHQ�HO�VLQDSVLILFDGRU��<�SLHQVH�TXH�PLHQWUDV�pO�KDFH�WDO�FRVD��XQ�FDP�SHVLQR�VH�SUHVHQWD�FRQ�FODUDV�SUXHEDV�GH�DJLWDFLyQ�\�SUHVHQWD��FRPRVXMHWR�GH�XQD�SUXHED��XQ�KRPEUH�TXH�QR�HV�GH�OD�7LHUUD����6t��¢SRUTXp�VH�ILQJH�ERTXLDELHUWR"�8Q�KRPEUH�TXH�QR�FRQVWD�HQ�QXHVWURVDUFKLYRV�QR�HV�GH�OD�7LHUUD��¢1R�YH�QLQJXQD�UHODFLyQ"
6KHNW�QR�FRQWHVWy�
³8VWHG�SXEOLFDUi�XQ�DUWtFXOR³GLMR�HO�SULPHU�PLQLVWUR�FRQ�ILUPHDXWRULGDG³��+DVWD�FLHUWR�SXQWR��HO�VLQDSVLILFDGRU�FRQVWLWX\H�XQ�p[LWR�+D�ORJUDGR�UHVXOWDGRV�GpELOPHQWH�SRVLWLYRV�FRQ�XQ�VROR�KRPEUH��UH�VXOWDGRV�QR�GHFLVLYRV�FRQ�RWURV��KD�FDXVDGR�OD�PXHUWH�D�XQRV�FXDQWRV�3URSRUFLRQH�GHWDOOHV�SRFR�LPSRUWDQWHV��WDQWRV�FRPR�TXLHUD�PLHQWUDVWUDQVPLWDQ�FRQYLFFLyQ�VLQ�LQIRUPDFLyQ��5HFXHUGH��QR�KD\�TXH VXVFLWDUH[FHVLYR�LQWHUpV����<�VL�(QQLXV�R�FXDOTXLHU�KDELWDQWH�GH�OD�JDOD[LDYXHOYH�D�YLVLWDUOH�����QR�VH�YD\D�GH�OD�OHQJXD��5HFXHUGH�TXH�HO�6HVHQWDOH�DIHFWDUi�GHQWUR�GH�SRFR��\�TXH�QR�HVWDPRV�VDWLVIHFKRV�FRQ�XVWHG�
��6KHNW��SiOLGR�\�HQFRJLGR��EDMy�OD�FDEH]D�\�QR�FRQWHVWy��(UD�HOILQDO�GH�OD�HQWUHYLVWD�
<�HO�SULPHU�PLQLVWUR�\�HO�VHFUHWDULR�TXHGDURQ�D�VRODV��\�HO�VHJXQGRWRPy�DVLHQWR�GHVFXLGDGDUQHQWH�HQ�OD�VLOOD�RFXSDGD�KDVWD�HQWRQFHV�SRUHO�GRFWRU�6KHNW��(O�EULOOR�\�HO�IXHJR�VH�KDEtDQ�DSDJDGR�GH�PRPHQWRHQ�HO�VHPEODQWH�GHO�SULPHU�PLQLVWUR��6X�DVSHFWR�HUD�VLPSOHPHQWH�HOGH�XQD�SHUVRQD�SUHRFXSDGD�
³¢&UHHV�TXH�HVH�KRPEUH�HV�GH�FRQILDQ]D��KHUPDQR"�¢(K"
(O�VHFUHWDULR�VH�DO]y�GH�KRPEURV�\�JUXxy�VLQ�HO�UHVSHWR�\�OD�DGPL�UDFLyQ�TXH�SRU�IXHU]D�PHUHFtD�XQ�SULPHU�PLQLVWUR��(VH�WUDWDPLHQWR�´KHUPDQRµ��HUD�SUXHED�VXILFLHQWH�GH�SHUWHQHQFLD�D�OD�SRGHURVD�6RFLH�GDG�GH�ORV�$QWLJXRV�
³8QD�SDODEUD�D�(UPLXV��KHUPDQR��\�SRGUtDQ�DQLTXLODUQRV³FRQ�WLQXy�HO�SULPHU�PLQLVWUR³��(VWH�6KHNW�HV�XQ�LQWHJUDFLRQLVWD��<D�KDVRtGR�VXV�REVHUYDFLRQHV�VREUH�HO�KDPEUH��/RV�FREDUGHV�TXH�FUHHQ�HQOD�FRQFLOLDFLyQ�VRQ�SHOLJURVRV�
/D�IQ
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/RV�SyPXORV�GHO�SULPHU�PLQLVWUR�VH�HQFHQGLHURQ�
³¢$�TXp�WH�UHILHUHV"
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(O�SULPHU�PLQLVWUR�WUDJy�VDOLYD��\�HO�EULOOR�GH�RGLR�GH�VXV�RMRV��VL�VHKXELHUD�WUDQVIRUPDGR�HQ�DFWRV��KDEQ
D�VLGR�OD�UXLQD�SDUD�HO�VHFUHWDULR�3HUR�HVR�HUD�LPSRVLEOH�\�WRGDV�ODV�SHUVRQDV�LPSOLFDGDV�OR�VDEtDQ�
³%LHQ��¢\�HVH�HVSUD"³SUHJXQWy�HO�SULPHU�PLQLVWUR³��(VHDJHQWH�7��FRPR�W~�OR�GHQRPLQDV�
³1DGD��9LJLODUHPRV�\�DJXDUGDUHPRV��)XH�GHPDVLDGR�IiFLO�ORFDK�]DUOR��1R�KDFH�HVIXHU]R�DOJXQR�SDUD�RFXOWDUVH�QL�SDUD�SRQHUVH�HQFRQWDFWR�FRQ�(QQLXV�
(O�SULPHU�PLQLVWUR�PHGLWy�XQRV�LQVWDQWHV��6XV�GHGRV��ODUJRV \�PX\FXLGDGRV��VH�DO]DURQ�KDFLD�HO�ODELR�LQIHULRU�\�OR�SHOOL]FDURQ�
³3UHWHQGHV�GHFLU�TXH�HVSHUDQ�TXH�DWUDSHPRV�DO�HVStD�
³£$K�³<�HO�VHFUHWDULR�FURy�VHFDPHQWH³��(VWiV�DEVRUELHQGRVDELGXUtD��1R�KD\�GXGD��<�SRU�WDQWR��QR�KDUHPRV�HVR��9LJLODUHPRV���\�DJXDUGDUHPRV�
³¢&XiQWR�WLHPSR"
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<�HO�VHFUHWDULR�TXHGy�D�VRODV��6H�GHMy�FDHU�SHUH]RVDPHQWH�HQ�HOVLOOyQ�EODQGR�\�PDJQtILFR�RFXSDGR�DQWHULRUPHQWH�SRU�HO�SULPHU�PLQLV�WUR��6X�PLUDGD�GLVWDQWH�VH�FHQWUy�HQ�HO�WHFKR��VXV�PDQRV�TXHGDURQFUX]DGDV�VXDYHPHQWH�HQ�VX�UHJD]R�\�VXV�SHQVDPLHQWRV�HUUDURQ�FRQ



VXPD�DJXGH]D�
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6X�PHQWH�VH�FRQFHQWUy�HQ�HVD�LGHD��OD�LGHD�GH�XQ�SRGHU�TXH�WDQVyOR�SRGtD�FRQIHULU�XQD�GLYLQLGDG�HQ�HO�WUDQVFXUVR�GH�OD�YLGD��VHFRQFHQWUy�HQ�XQ�SHUVRQDMH�TXH�HUD�VLPSOHPHQWH�KXPDQR�
£6LPSOHPHQWH�KXPDQR��£&RPR�pO�PLVPR�
��/D�PHQWH�TXH�FDPEaR
(O�PRPHQWR�GHO�FDPELR�SDUHFtD�GLIXVR�HQ�ORV�UHFXHUGRV�GH�-RVHSK6FKZDUW]��3ULPHUR�DTXHO�PLHGR�DQLTXLODGRU��WDQ�H[WUDxR�\�UDUR�HQ�VXPHQWH�FRPR�OD�LUQDJHQ�GH�OD�PLVPD�&KLFDJR��(O�YLDMH�D�&KLFD�\�HOILQDO�LQVyOLWR�\�HQUQDUDxDGR��6FKZDUW]�SHQVDED�HQ�HVR�FRQ�IUHFXHQFLD�
(Q�SULPHU�OXJDU��DTXHO�YLDMH�KDEtD�VLGR�OD�~QLFD�YH]�TXH�KDEtDDEDQGRQDGR�OD�JUDQMD�GXUDQWH�HO�PHGLR�DxR�WUDQVFXUULGR�GHVGH�HOLQFLGHQWH�LQLFLDO��(Q�VHJXQGR�OXJDU��HO�UHFXHUGR�SDUHiD�GHWHQHUVHEUXVFDPHQWH�����
(Q�PXFKDV�RFDVLRQHV�KDEtD�LQWHQWDGR�UDVWUHDU�DTXHO�UHFXHUGR�SDVR�D�SDVR��FHQWtPHWUR�D�FHQWtPHWUR��GHVSDFLR��FRPR�SDUD�FDSWDUSRU�PHUD�LQVLVWHQFLD�OD�FODYH�GHO�FDPELR�TXH�VH�KDEtD�SURGXFLGR�DSDUWLU�GH�HQWRQFHV�
(Q�PXFKDV�RFDVLRQHV��HQ�VX�SHQVDPLHQWR��HO�KRPEUH�GHOJDGR�DFDUJR�GH�DTXHO�ORFDO�OH�KDEtD�RIUHFLGR�OD�StOGRUD�EODQFD�\�HOLSVRLGDO�eO�OD�KDEtD�FRJLGR�\�WUDJDGR�FRQ�UDSLGH]��8QD�GURJD��GHVGH�OXHJR�3DUD�FXUDU��SDUD�PDWDU��SDUD�QDGD��$�pO�QR�OH�LPSRUWDED�HQWRQFHV�
<�GHVSXpV���
%LHQ��\�GHVSXpV���
$Kt�FRQFOXtD�OD�FODULGDG�\�HPSH]DEDQ�D�PRIDUVH�GH�pO�ORV�UHWXHU�GRV�LUUHJXODUHV�\�IUDJPHQWDGRV��$�SDUWLU�GH�HVH�LQVWDQWH�QR�UHFRUGDED



QDGD�DSDUWH�GHO�FDPSHVLQR�����\�ORV�GRORUHV�GH�FDEH]D��1R��HQ�UHDOL�GDG�QR�HUDQ�GRORUHV�GH�FDEH]D��3DOSLWDFLRQHV��PiV�ELHQ��FRPR�VL�XQDGLQDPR�RFXOWD�HQ�VX�FHUHEUR�VH�KXELHUD�SXHVWR�HQ�PDUFKD�\��FRQ�VXIXQFLRQDPLHQWR�GHVDFRVWXPEUDGR��SURYRFDUD�OD�YLEUDFLyQ�GH�WRGRVORV�KXHVRV�GH�VX�FUiQHR�
$OOt�HVWDED�*UHZ�HQ�VX�VLOOD�GH�UXHGDV��MXQWR�D�OD�FDPD�GH6FKZDUW]��UHSLWLHQGR�SDODEUDV�\�VHxDODQGR�R�KDFLHQGR�JHVWRV��<�XQGtD�HO�GHVFRQRFLGR�GHMy�GH�GHFLU�WRQWHUtDV�\�HPSH]y�D�KDEODU�LQJOpV����2�PHMRU�GLFKR�pO��-RVHSK�6FKZDUW]��KDEtD�GHMDGR�GH�KDEODU�LQJOpVSDUD�HPSH]DU�D�GHFLU�WRQWHUtDV�����TXH�FRQ�HO�WLHPSR�GHMDURQ�GH�VHUK�
3RVWHULRUPHQWH��FXDQGR�HO�RWRxR�WLQy�WRGR�GH�GRUDGR��ODV�FRVDVYROYtDQ�D�VHU�FODUDV�\�6FKZDUW]�HVWDED�HQ�HO�FDPSR��WUDEDMDQGR��(UDVRUSUHQGHQWH�FyPR�KDEtD�DSUHQGLGR�HO�RILFLR��-DPiV�FRPHWtD�XQHUURU��+DEtD�PiTXLQDV�FRPSOLFDGDV�TXH�pO�ORJUy�PDQHMDU�VLQ�GLILFXO�WDG�WUDV�XQD�VLPSOH�H[SOLFDFLyQ�
6FKZDUW]�HVSHUy�OD�OOHJDGD�GHO�WLHPSR�IUtR��\�HO�IQR�QXQFD�VHSUHVHQWy��(O�LQYLHUQR�OR�SDVy�GHVEUR]DQGR�WHUUHQRV��IHUWLOL]DQGR��SUH�SDUDQGR�GH�PXFKDV�IRUPDV�OD�VLHPEUD�SULPDYHUDO�
3UHJXQWy�D�*UHZ��WUDWy�GH�H[SOLFDUOH�TXp�HUD�OD�QLHYH��SHUR�HOLQYiOLGR�VH�OLPLWy�D�PLUDUOH�ILMDPHQWH�\�OH�GLMR��´$JXD�KHODGD�TXH�FDHFRPR�OD�OOXYLD��¢HK"�£$K��QLHYH��(Q�RWURV�SODQHWDV��GLFHQ����$TXt�QRµ�
6FKZDUW]�YLJLOy�OD�WHPSHUDWXUD�D�SDUWLU�GH�HQWRQFHV�\�GHVFXEULyTXH�DSHQDV�YDULDED�GH�XQ�GtD�D�RWUR�\��VLQ�HPEDUJR��ORV�GtDV�VHDFRUWDEDQ�SULPHUR�\�VH�DODUJDEDQ�GHVSXpV�FRPR�SRGtD�HVSHUDUVH�HQXQ�OXJDU�VHSWHQWULRQDO��SRU�HMHPSOR��WDQ�VHSWHQWULRQDO�FRPR�&KLFDJR�<�6FKZDUW]�GXGy�TXH�HVWXYLHUD�HQ�OD�7LHUUD�
,QWHQWy�OHHU�DOJXQRV�GH�ORV�ILEURILOPHV�GH�*UHZ��SHUR�GHVLVWLy��/DVSHUVRQDV�VHJXtDQ�VLpQGROR�D�SHVDU�GH�WRGR��PDV�ODV�PLQXFLDV�GH�ODYLGD�FRWLGLDQD��FX\R�FRQRFLPLHQWR�VH�GDED�SRU�VXSXHVWR��ODV�DOXVLRQHVKLVWyULFDV�\�VRFLROyJLFDV�TXH�FDUHFtDQ�GH�VHQWLGR�SDUD�pO�����WRGR�HVWROH�KL]R�GHVLVWLU�
/RV�DFHUWLMRV�VH�VXFHGLHURQ��ODV OOXYLDV�XQLIRUPHPHQWH�FiOLGDV��ODVEUXVFDV�yUGHQHV�TXH�UHFLEtD�SDUD�PDQWHQHUVH�DSDUWDGR�GH�FLHUWDV]RQDV����3RU�HMHPSOR��XQD�WDUGH�DFDEy�VLQWLpQGRVH�LQWULJDGtVLPR�SRUHO�EULOOR�GHO�KRUL]RQWH��HO�IXOJRU�D]XO�TXH�DSDUHFtD�KDFLD�HO�VXU����
6H�HVFDEXOOy�GHVSXpV�GH�FHQDU�\��FXDQGR�KDEtD�UHFRUULGR�PHQRVGH�GRV�NLOyPHWURV��HO�]XPELGR�FDVL�LQDXGLEOH�GH�XQ�YHKtFXOR�GH�GRVUXHGDV�VRQy�WUDV�pO��MXQWR�FRQ�ORV�IXULRVRV�JULWRV�GH�$UELQ��6H�GHWXYR\�pVWH�OR�OOHYy�GH�QXHYR�D�OD�FDVD�
'HVSXpV��PLHQWUDV�PHGtD�OD�KDELWDFLyQ�FRQ�VXV�SDVRV��$UELQ�OH



GLMR�TXH�QR�VH�DFHUFDUD�D�QLQJ~Q�EULOOR�QRFWXUQR��6FKZDUW]�SUHJXQWyVLQ�DOWHUDUVH��´¢3RU�TXp"µ��<�REWXYR�XQD�UHVSXHVWD�YLYDPHQWH�PRU�GD]��´3RUTXH�HVWi�SURKLELGRµ�
3HUR�HVD�QRFKH�IXH�PX\�LPSRUWDQWH�SDUD�6FKZDUW]��SXHVWR�TXHGXUDQWH�DTXHOORV�GRV�NLOyPHWURV�HVFDVRV�KDFLD�HO�UHVSODQGRU�FRQRFLyHO�FRQWDFWR�PHQWDO��-DPiV�KDEtD�VLGR�FDSD]�GH�GHVFULELUOR�D�RWUDSHUVRQD��1R�KDEtD�YLVWR�D�QDGLH��QR�KDEtD�RtGR�D�QDGLH��QR�KDEtD�VLGRSUHFLVDPHQWH�XQ�FRQWDFWR�
1R����+DEtD�VLGR�DOJR�SDUHFLGR�D�XQ�FRQWDFWR��SHUR�QR�HQ�SDUWHDOJXQD�GH�VX�RUJDQLVPR��(Q�VX�FHUHEUR����1R�H[DFWDPHQWH�XQ�FRQ�WDFWR��PiV�ELHQ�XQD�SUHVHQFLD��DOJR�TXH�KDEtD�DOOt�
<�OD�UDUH]D�VH�UHSLWLy�FDGD�YH]�FRQ�PiV�IUHFXHQFLD�
7DQ�VyOR�GHVGH�KDFtD�XQ�PHV�VH�KDEtD�GDGR�FXHQWD�GH�TXH�VLHPSUHVDEtD�FXiQGR�$UELQ�R�/RD�HVWDEDQ�HQ�OD�FDVD��LQFOXVR�FXDQGR�QR�WHQtDPRWLYRV�OyJLFRV�SDUD�VDEHUOR��(UD�PX\�GLItFLO�FRQVLGHUDU�DQRUPDO�HOFDVR��\D�TXH�SDUHFtD�WDQ�QDWXUDO���
6FKZDUW]�KL]R�SUXHEDV�\�GHVFXEULy�TXH�pO�VDEtD�FRQ�H[DFWLWXGGyQGH�HVWDEDQ�ORV�PLHPEURV�GH�OD�IDPLOLD�����HQ�FXDOTXLHU�PRPHQWR�3RGtD�GLVWLQJXLUORV��\D�TXH�HO�FRQWDFWR�PHQWDO�GLIHUtD�VHJ~Q�OD�SHU�VRQD�1R�FRPHQWy�QDGD�DO�UHVSHFWR�$O�HPSH]DU�OD�SULPDYHUD�SHUFLELy�HO�FRQWDFWR�GXUDQWH�OD�VLHPEUD�HO�FRQWDFWR�RULJLQDO��HO�TXH�QRWy�GXUDQWH�HO�EUHYH�SDVHR�KDFLD�HOUHVSODQGRU��(VD�WDUGH�IXH�D�EXVFDU�D�$UELQ�³¢4Xp�KDFHPRV�FRQ�HVD�]RQD�GH�ERVTXHV��DO�RWUR�ODGR�GH�6RXWK+LOOV��$UELQ"³SUHJXQWy�³1DGD³IXH�OD�iVSHUD�UHVSXHVWD³��(V�WHUUHQR�PLQLVWHUa�³¢4Xp�HV�HVR"�I�a$UELQ�VH PRVWUy�LUULWDGR����a��a�E³3HUWHQHFH�DO�SULPHU�PLQLVWUR��a������������� U³3HUR�QR�HVWi�FXOWLYDGR�
³1R�HVWi�SUHYLVWR�SDUD�FXOWLYR�³$UELQ�KDEODED�HQ�Wa
2HVFDQ� a��GDOL]DGR³��)XH�XQ�JUDQ�FHQWUR����HQ�RWURV�WLHPSRV�����a�a�aI
³¢0X\�DQWLJXR"�¢&yPR�VH�OODPDED"�����������BB�L
/DV�SUHJXQWDV�EURWDURQ�FRQ�UDSLGH]��FRPR�OD�UHVSXUDFLyQ�GH6FKZDUW]�
3HUR�$UELQ��LPSDFLHQWH��UHVWy�LPSRUWDQFLD�DO�WHPD�
³1R�Vp�GH�TXp�pSRFD��<�VyOR�ORV�KRPEUHV�LQVWUXLGRV��OD�6RFLHGDGGH�$QWLJXRV��FRQRFHQ�ORV QRPEUHV�GH�ORV�FHQWURV�DQWLJXRV��'H�WRGDVIRUUQDV��¢D�WL�TXp�WH�LPSRUWD"�0LUD��-RVHSK��VL�TXLHUHV�VHJXLU�DTXt�VLQ



SUREOHPDV��QR�VHDV�WDQ�FXULRVR��$WLHQGH�WX�IDHQD�
³¢9LYH�DOJXLHQ�DOOL"
³£1R�
$UELQ�VH�IXH�
3HUR�HO�FRQWDFWR�PHQWDO�H[WUDxR�SURFHGtD�GH�DOOL��\�SRVHtD�XQUDVJR�DPHQD]DGRU�TXH�LQWUDQTXLOL]y�D�6FKZDUW]�
3RU�HQWRQFHV��pO�VH�VHQWtD�PiV�MRYHQ��1R�HQ�VHQWLGR�IIVLFR��D�GHFLUYHUGDG��7HQtD�PHQRV�EDUULJD�\�PiV�KRPEURV��6XV�P~VFXORV�HUDQ�PiVGXURV�\�HOiVWLFRV�\�VX�GLJHVWLyQ�KDEtD�PHMRUDGR��7RGR�HOOR�FRPRUHVXOWDGR�GHO�WUDEDMR�DO�DLUH�OLEUH��SHUR�KDEtD�DOJR�PiV��6X�IRUPD�GHSHQVDU�
/RV�KRPEUHV�HQWUDGRV�HQ�DKRV�WLHQGHQ�D�ROYLGDU�FyPR�SHQVDEDQHQ�VX�MXYHQWXG��ROYLGDQ�OD�UDSLGH]�GHO�VDOWR�PHQWDO��OD�RVDGtD�GH�ODLQWXLFLyQ�MXYHQLO��OD�DJLOLGDG�GH�VX�HQWHQGLPLHQWR��6H�DFRVWXPEUDQ�DODV�YDULHGDGHV�PiV�ODERULRVDV�GH�OD�UD]yQ��SHUR�SXHVWR�TXH�HVWH�GHWD�OOH�HVWi�PiV�TXH�FRPSHQVDGR�SRU�OD�DFXPXODFLyQ�GH�H[SHULHQFLD��EVYLHMRV�VH�FRQVLGHUDQ�PiV�LQWHOLJHQWHV�TXH�ORV�MyYHQHV�
0DV�6FKZDUW]�FRQVHUYDED�OD�H[SHULHQFLD�\�DGHPiV�GHVFXEULy�FRQJUDQ�SODFHU�TXH�SRGtD�HQWHQGHUOR�WRGR�UiSLGDPHQWH��3RFR�D�SRFRSDVy�GH�VHJXLU�ODV�H[SOLFDFLRQHV�GH�$UELQ�D�SUHYHUODV��D�GDU�XQ�VDOWRPiV�DOOi��<�HQ�FRQVHFXHQFLD��VH�VHQWtD�MRYHQ�GH�XQ�PRGR�PXFKR�PiVVXWLO�TXH�HO�TXH�SRGUtD�KDEHUOH�SURSRUFLRQDGR�FXDOTXLHU�PHGLGD�GHH[FHOHQFLD�ItVLFD�
<�FRQ�OD�VLHPEUD�\D�WHUPLQDGD��6FKZDUW]�SHQVy�TXH�QHFHVLWDEDDYHULJXDU����FLHUWDV�FRVDV��3RU�ILQ��XQD�QRFKH�GH�SULPDYHUD�PLHQWUDVMXJDED�XQD�SDUWLGD�GH�DMHGUH]�FRQ�*UHZ�HQ�OD�JORULHWD��OR�KL]R�
(O�DMHGUH]��FXULRVDPHQWH��QR�KDEtD�FDPELDGR��DSDUWH�GHO�QRPEUHGH�ODV�SLH]DV��*UHZ�OH�KDEOy�GH�YDULDQWHV��WDOHV�FRPR�HO�DMHGUH]�SDUDFXDWUR�MXJDGRUHV�HQ�HO�TXH�FDGD�FRQWHQGLHQWH�GLVSRQtD�GH�XQ�WDEOHURFRPXQLFDGR�FRQ�ORV�GHPiV�SRU�ODV�HVTXLQDV��FRQ�XQ�TXLQWR�WDEOHURSDUD�OOHQDU�HO�KXHFR�FHQWUDO�D�PRGR�GH�WLHUUD�FRP~Q�GH�QiGLH��([LVWtDHO�DMHGUH]�WULGLPHQVLRQDO��RFKR�WDEOHURV�WUDQVSDUHQWHV�F�yORFDGRV�XQRHQFLPD�GH�RWUR��ODV�SLH]DV�VH�PRYtDQ�HQ�WUHV�GLPHQVLRQHV�HQ�OXJDU�GHODV�GRV�DQWHULRUHV��VX�Q~PHUR�HUD�GREOH�\�OD YLFWRULD�DFXUUtD�DO�SURGX�FLUVH�XQ�MDTXH�VLPXOWiQHR�GH�DPERV�UH\HV�HQHPLJRV��,QFOXVR�H[LVWtDQYDULDQWHV�SRSXODUHV�HQ�ODV�TXH�OD�SRVLFLyQ�RULJLQDO�GH�ORV�WUHEHMRV�VHGHFLGtD�WLUDQGR�ORV�GDGRV��FRQ�FDVLOODV�HVSHFLDOHV�TXH�FRQIHUtDQ�YHQWD�MDV�R�GHVYHQWDMDV D�ODV�SLH]DV�TXH�ODV�RFXSDEDQ��FRQ�QXHYDV�SLH]DV�GHH[WUDxDV�SDUWLFXODULGDGHV��HWFpWHUD�
3HUR�HO�DMHGUH]�HQ�Vt��HO�SULPLWLYR�H�LQDOWHUDEOH��HUD�HO�PLVPR�����\



HO�HQIUHQWDPLHQWR�HQWUH�6FKZDUW]�\�*UHZ�KDEtD�FRPSOHWDGR�ODV�FXD�WUR�SULPHUDV�SDUWLGDV�
&XDQGR�HPSH]y�D�MXJDU��6FKZDUW]�WHQtD�HVFDVRV�FRQRFLPLHQWRV�GHODV�MXJDGDV�\�SHUGLy�ODV�SULPHUDV�SDUWLGDV��3HUR�OD�VLWXDFLyQ�YDULy�\�ODVSDUWLGDV�IXHURQ�FDGD�YH]�PiV�GLVWLQWDV��HQ�DXDQWR�6FKZDUW]�HPSH]y�DJDQDU��'H�PRGR�JUDGXDO��HO�MXHJR�GH�*UHZ�VH�KL]R�OHQWR�\ SUHFDYLGR�\�HO�LQYiOLGR�VH�KDELWXy�D�GHMDU�HO�WDEDFR�GH�VX�SLSD�UHGXFLGR�DUHOXFLHQWHV�DVFXDV�HQ�ORV�LQWHUYDORV�HQWUH�MXJDGDV�����KDVWD�TXH�ODSDUWLGD�FRQFOXtD�HQ�HVWUXHQGRVD�\�ODPHQWDEOH�GHUURWD�
*UHZ�FRQGXFtD�ODV�EODQFDV�\�VX�SHyQ�HVWDED�\D�HQ��5��6FKZDUW]WRPy�DVLHQWR�\�VXVSLUy�PLHQWUDV�HO�FUHS~VFXOR�SURJUHVDED��&RQIRUPHpO�LED�HQWHQGLHQGR�FDGD�YH]�PiV�OD�QDWXUDOH]D�GH�ODV�MXJDGDV�GHO�ULYDO�LQFOXVR�DQWHV�GH�TXH�ODV�HMHFXWDUD��ODV�SDUWLGDV�KDEtDQ�LGR�SHUGLHQGRLQWHUpV��(UD�FRPR�VL�*UHZ�WXYLHUD�XQD�YHQWDQD�HQ�HO�FUiQHR�
8WLOL]DEDQ�XQ�´WDEOHUR�QRFWXUQRµ�TXH�HQ�OD�RVFXULGDG�HPLWtD�XQUHVSODQGRU�HVFDTXHDGR�GH�WRQRV�D]XOHV�\�DQDUDQMDGRV��/RV�WUHEHMRV�ILJXUDV�RUGLQDULDV�\�GHIRQPHV�GH�EDUUR�URML]R�D�OD�OX]�GHO�GtD��VXIUtDQXQD�PHWDPRUIRVLV�SRU�OD�QRFKH��/D�PLWDG�HVWDEDQ�VXPLGRV�HQ�XQDEODQFXUD�FUHPRVD�TXH�OHV�FRQIHUtD�HO�DVSHFWR�GH�SRUFHODQD�IQD�\UHOXFLHQWH��\�HO�UHVWR�GHVSHGtD�PLQ~VFXORV�UHVSODQGRUHV�FKLVSHDQWHVGH�FRORU�URMR�
/DV�SULPHUDV�MXJDGDV�IXHURQ�UiSLGDV��(O�SHyQ�GH�UH\�GH�6FKZDUW]VH�VLWXy�GHODQWH�GHO�SHyQ�HQHPLJR��*UHZ�VDFy�HO�FDEDOOR�GF�UH\�D��$�6FKZDUW]�UHSOLFy�OOHYDQGR�HO�&'�D��$��'HVSXpV��HO�DOILO�EODQFR�VDOWy�D6&'�\�HO�37'�QHJUR�RFXSy�OD�WHUFHUD�FDVLOOD�SDUD�KDFHU�UHWURFHGHU�D�7�D�OD�SLH]D�ULYDO��$FWR�VHJXLGR�DYDQ]y�HO�RWUR�FDEDOOR�D��$�
/DV�EULOODQWHV�SLH]DV�VH�GHVOL]DEDQ�SRU�HO�WDEOHUR�FRQ�HVSHFWUDOYROXQWDG�SURSLD�\D�TXH�ORV�GHGRV�TXH�ODV�DIHUUDEDQ�GHVDSDUHFtDQ�HQOD�QRFKH�
(Q�HVH�PRPHQWR��6FKZDUW]�KDEOy�EUXVFDPHQWH�FRQ�YR]�WHQVD�
³¢'yQGH�HVWR\"
*UHZ�DO]y�OD�FDEH]D�PLHQWUDV�VLWXDED�HO�FDEDOOR�GH�GDPD�HQ��$�
³¢&yPR"
³¢4Xp�SODQHWD�HV�pVWH"³SUHJXQWy�6FKZDUW]�MXJDQGR�$�5�
³��a�7LHUUD³IQH�O�a�KUHYH�FRQWHFWDFLa6Q��Y�a
OUHZ�FH�HQURFy�FRQJUDQ�FHUHPRxLD�
3ULPHUR�VH�PRYLy�OD�DOWD�ILJXULOOD�TXH�HUD�HO�UH\�\�OXHJR�OD�SHVDGDWRUUH�SDVy�SRU�HQFLPD�GH�OD�DQWHQRU�\�VH�SRVy�DO�RWUR�ODGR�



(UD�XQD�UHVSXHVWD�WRWDOPHQWH�LQVDWLVIDFWRULD��6FKZDUW]�WUDGXMRPHQWDOPHQWH�´7LHUUDµ��HO�WpUPLQR�HPSOHDGR�SRU�*UHZ��3HUR�¢TXpHUD�´7LHUUDµ"�&XDOTXLHU�SODQHWD�HV�´7LHUUD��SDUD��RV�TXH�OR�KDELWDQ�$YDQ]y�GRV�SDVRV�HO�SHyQ�GH�FDEDOOR�GH�GDPD�\�GH�QXHYR�HO�DOILO�GH*UHZ�WXYR�TXH�UHWLUDUVH��HQ�HVWD�RFDVLyQ�D��&��$�FRQWLQXDFLyQ�DPERVMXJDGRUHV��DSURYHFKDQGR�VX�WXUQR��DYDQ]DURQ�XQD�ILOD�HO�SHyQ�GHGDPD��ORV�GRV�GDQGR�OLEHUWDG�GH�DFFLyQ�D�VX�RWUR�DOILO�SDUD�OD�EDWDOODTXH SURQWR�VH�LQLFLDUtD�HQ�HO�FHQWUR�
³¢(Q�TXp�DxR�HVWDPRV"³SUHJXQWy�6FKZDUW]��FRQ�WDQWD�FDOPD�\QDWXUDOLGDG�FRPR�SXGR�
*UHZ�KL]R�XQD�SDXVD��7DO�YH]�HVWXYLHUD�VRUSUHQGLGR�
³¢4Xp�WLHQHV�HQ�OD�FDEH]D�KR\"�¢1R�TXLHUHV�MXJDU"�(VWDPRV�HQHO�DxR�����GH�OD�(��*��¢(VWiV�VDWLVIHFKR�FRQ�HVR"
&RQWHPSOy�HO�WDEOHUR�FRQ�DLUH�FHxXGR�\�GHVSOD]y�EUXVFDPHQWH�VXFDEDOOR�GH�GDPD�D�6'�
�HO�SULPHU�DWDTXH��6FKZDUW]�OR�HOXGLy�FRQUDSLGH]��OOHYDQGR�D��7�VX�FDEDOOR�GH�GDPD�D�PRGR�GH�FRQWUDDWDTXH�<�OD�UHIULHJD�FREUy�LPSRUWDQFLD��(O FDEDOOR�GH�*UHZ�FDSWXUy�HO�DOILO�TXH�EULQFy�KDFLD�DUULED�HQ�XQ�EDxR�GH�IXHJR�URMR�SDUD�FDHU�HPLWLHQGRXQ�EUXVFR�´FOLFµ�HQ�OD�FDMD�GRQGH�SHUPDQHFHUtD��FXDO�JXHUUHUR�HQWH�UUDGR��KDVWD�OD�SUy[LPD�SDUWLGD��<�HO�FDEDOOR�FRQTXLVWDGRU�FD\y�DOLQVWDQWH�DQWH�OD�GDPD�QHJUD��(Q�XQ�PRPHQWR�GH�H[WUHPDGDV�SUHFDX�FLRQHV��HO�DWDTXH�GH�*UHZ�YDFLOy�\�ODV�EODQFDV�PRYLHURQ�HO�RWURFDEDOOR�DO�DEULJR�GH�O5��GRQGH�HUD�UHODWLYDPHQWH�LQ~WLO��(O�FDEDOOR�GHGDPD�GH�6FKZDUW]�UHSLWLy�HO�SULPHU�FDPELR��FDSWXUDQGR�HO�DOILO�\FD\HQGR�SUHVD�D�VX�YH]�GHO�SHyQ�GH�WRUUH�
³¢4Xp�HV�(���*��"³LQTXLULy�WUDQTXLODPHQWH�6FKZDUW]�GHVSXpV�GHRWUD�SDXVD�
³¢&yPR"³VH�H[WUDxy�HO�PDOKXPRUDGR�*UHZ³��¢$~Q�VLJXHV

�(V�REYLR�TXH�$VLPRY�ROYLGD�FRQVWDWDU�XQD�MXJDGD��\D�TXH�FRUUHVSRQGtDMXJDU�D�6FK�YDUW]��3RU�HO�SRVWHULRU�GHVDUUROOR�GH�OD�SDUWLGD��QR�KD\�GXGD�GHTXH�ODV�QHJUDV�VH�KDQ�HQURFDGR���1��GHO�7���
��VLQ�VDEHU�HQ�TXp�DxR�HVWDPRV"�%LHQ��HV�HO����GH�OD�(UD�*DOiFWLFD�����DxRV�GHVGH�OD�IXQGDFLyQ�GHO�,PSHULR�*DOiFWLFR������DxRV�GHVGH�ODFRURQDFLyQ�GH�)UDQNHQQ�,����7H�WRFD³FRQFOX\y�HVWUXHQGRVDPHQWH�
3HUR�HO�FDEDOOR�TXH�6FKZDUW]�VRVWHQtD�HVWDED�HQJXOOLGR�SRU�ODSUHVD�GH�VX�PDQR��6H�VHQWtD�IXULRVDPHQWH�IUXVWUDGR�
³3RU�IDYRU�����³GLMR��\�GHMy�HO�FDEDOOR�HQ��'³��¢&RQRFHV�DOJXQRGH�HVWRV�QRPEUHV��$VLD��$PpULFD��ORV�(VWDGRV�8QLGRV��5XVLD��(XUR�



SD���"
(VWDED�EXVFDQGR�LGHQWLILFDFLyQ�D�WLHQWDV�
'H�SURQWR��HQ�OD�RVFXULGDG��OD�SLSD�GH�*UHZ�VH�WUDQVIRUPy�HQ�XQIXOJRU�URMR�\�OD�GLIXVD�VRPEUD�GHO�LQYiOLGR�VH�LQFOLQy�VREUH�HO�UHOX�FLHQWH�WDEOHUR�FRPR�VL�IXHUD�HOOD� GH�ODV�GRV��OD�TXH�WXYLHUD�PHQRVYLGD�
6FKZDUW]�OR�LQWHQWy�GH�QXHYR�
³¢6DEHV�GyQGH�SRGQ
D�HQFRQWUDU�XQ�PDSD"
³1R�KD\�PDSDV�aUXxy�*UHZ³��D�PHQRV�TXH�GHVHHV�DUULHVJDUHO�FXHOOR�HQ�&KLFD��1R�VR\�JHyJUDIR��-DPiV�KDEtD�RtGR�ORV�QRPEUHVTXH�KDV�PHQFLRQDGR�
2WUD�YH]�OD�YDJD�DPHQD]D�TXH�SDUHFtD�SHQGHU�VLHPSUH�VREUH�pO�´������DUULHVJDU�HO�FXHOOR����µ�
³(O�VRO�WLHQH�QXHYH�SODQHWDV��¢QR�HV�FLHUWR"³SUHJXQWy�FRQ�DLUHGH�GXGD�
³'LH]³IXH�OD�LQIOH[LEOH�UHVSXHVWD�
6FKZDUW]�YDFLOy����%LHQ��SRGtDQ�KDEHU�GHVFXELHUWR�RWUR�SODQHWD�&RQWy�FRQ�ORV�GHGRV�DQWHV�GH�IRUPXODU�OD�VLJXLHQWH�SUHJXQWD�
³¢4Xp�PH�GLFHV�GHO�VH[WR�SODQHWD"�¢7LHQH�DQLOORV"
*UHZ�HVWDED�DYDQ]DQGR�GRV�FDVLOODV�HO�SHyQ�GH�DOILO�GH�UH\�\6FKZDUW]�KL]R�OR�SURSLR�DO�LQVWDQWH�
³¢7H�UHILHUHV�D�6DWXUQR"³UHSOLFy�*UHZ³��1DWXUDOPHQWH�TXHWLHQH�DQLOORV�
(VWDED�FDOFXODQGR��3RGtD�FDSWXUDU�HO�SHyQ�GH�DOILO�R�HO�GH�UH\�\�ODVFRQVHFXHQFLDV�GH�DPEDV�UpSOLFDV�QR�HUDQ�GHPDVLDGR�FODUDV�
3HUR�SRU�OR�TXH�D�6FKZDUW]�LQFXPEtD��VHJXUR�\D�GH�OD�LGHQWLGDG�GHOD�7LHUUD��OD�SDUWLGD�GH�DMHGUH]�QL�VLTXLHUD�HUD�XQD�PHQXGHQFLD��/DVSUHJXQWDV�WHPEODEDQ�HQ�OD�VXSHUILFLH�LQWHUQD�GH�VX�FUiQHR�\�XQD�GHHOODV�VH�HVFDSy�
³<�WXV�OLEURILOPHV�¢VRQ�UHDOHV"�¢([LVWHQ�RWURV�PXQGRV"�¢&RQJHQWH"
*UHZ�OHYDQWy�OD�YLVWD�GHO�WDEOHUR��\�VXV�RMRV�HVFXGULxDURQ�HQ�YDQRHQ�OD�SHQXPEUD�



³¢+DEODV�HQ�VHULR"
³¢([LVWHQ"
��£�3RU�OD�JDOD[LD��&UHR�TXH�QR�OR�VDEHV�UHDOPHQWH�
6FKZDUW]�VH�VLQWLy�KXPLOODGR�SRU�VX�LJQRUDQFLD�
³3RU�IDYRU���
³1DWXUDOPHQWH�TXH�H[LVWHQ�RWURV�PXQGRV��£0LOORQHV��7RGDV�ODVHVWUHOODV�TXH�YHV�WLHQHQ�SODQHWDV��\�WRGDYtD�KD\�PiV�TXH�W~�QR�YHV�7RGRV�IRUPDQ�SDUWH�GHO�,PSHULR�
0X\�VXDYH��HQ�VX�LUOWHULRU��6FKZDUW]�FDSWy�HO�HFR�WHQXH�GH�ODVYLYDV�SDODEUDV�GH�*UHZ�FRQIRUPH�LEDQ�SDVDQGR��FKLVSHDQWHV��GH�XQDPHQWH�D�RWUD��1RWDED�TXH�ORV�FRQWDFWRV�PHQWDOHV�LEDQ�UHIRU]iQGRVHFRQ�HO�SDVR�GH�ORV�GtDV��3URQWR��WDO�YH]��VHUtD�FDSD]�GH�HVFXFKDUPHQWDOPHQWH�HVDV�VXDYtVLPDV�SDODEUDV�LQFOXVR�FXDQGR�OD�SHUVRQD�TXHODV�SHQVDED�QR�HVWXYLHUD�KDEODQGR�
³¢&XiQWR�WLHPSR�KD�SDVDGR�GHVGH�TXH�RFXUULy�WRGR�HVR��*UHZ"³SUHJXQWy�URQFDPHQWH³��¢&XiQWR�WLHPSR�GHVGH�TXH�VyOR�H[LVWtD�XQSODQHWD"
³¢4Xp�SUHWHQGHV�GHFLU"³*UHZ�VH�PRVWUy�UHSHQWLQDPHQWH�SUH�FDYLGR³��¢(UHV�PLHPEUR�GH�ORV�$QWLJXRV"
³¢'H�TXp"�1R�VR\�PLHPEUR�GH�QDGD�����SHUR�OD�7LHUUD�IXH�HO~QLFR�SODQHWD�KDFH�WLHPSR��¢QR"����%LHQ��¢QR�HV�FLHUWR"
³(VR�GLFHQ�ORV�$QWLJXRV³GLMR�*UHZ�FRQ�WRQR�VHYHUR³��3HUR¢TXLpQ�OR�VDEH"�¢4XLpQ�OR�VDEH�UHDOPHQWH"�3RU�OR�TXH�\R�Vp��HVRVPXQGRV�GH�DKt�DUULED�KDQ�HVWDGR�DKt�DUULED�D�OR�ODUJR�GH�WRGD�ODKLVWRULD�
³3HUR��¢FXiQWRV�DxRV�UHSUHVHQWD�HVR"
³0LOHV�GH�DxRV��VXSRQJR��&LQFXHQWD�PLO��FLHQ�PLO����1R�SXHGRDVHJXUDUOR�
£0LOHV�GH�DxRV��6FKZDUW]�QRWy�XQ�JRUJRWHR�HQ�VX�JDUJDQWD�\�ORUHSULPLy��DWHUURUL]DGR��¢7DQWR�WLHPSR�HQWUH�GRV�SDVRV"�¢8Q�VXVSLUR�XQ�PRPHQWR��XQD�GpFLPD�GH�VHJXQGR����Y�pO�KDEtD�VDOWDGR�PLOHV�GHDxRV"
3HUR�*UHZ�HVWDED�MXJDQGR�\D��&DSWXUy�HO�SHyQ�GH�DOILO�HQHPLJR�\6FKZDUW]��FDVL�FRPR�XQ�DXWyPDWD��DQRWR�PHQWDKPHQWH�HO�KHFKR�GHTXH�HVD�RSFLyQ�HUD�OD�LQFRUUHFWD��/DV�MXJDGDV�HQFDMDEDQ�HQ�VX�FHUHEURVLQ�QLQJ~Q�HVIXHU]R�FRQVFLHQWH��6X�WRUUH�GH�UH\�VH�ODQ]y�KDFLD�GHODQWH



SDUD�WRPDU�HO�SHyQ�GREODGR��(O�FDED8R�EODQFR�VH�VLWXy�GH�QXHYR�HQ�$��(O�DOILO�GH�6FKZDUW]�DYDQ]y�D��&��TXHGDQGR�HQ�OLEHUWDG�GH�DF�FLyQ��*UHZ�UHVSRQGLy�DO�LQVWDQWH�FRORFDQGR�VX�DOILO�HQ��'�
6FKZDUW]�KL]R�XQD�SDXVD�DQWHV�GH�ODQ]DU�HO�DWDTXH�ILQDO�
³¢/D�7LHUUD�VLJXH�VLHQGR�OD�GXHxD"³SUHJXQWy�
³/D�GXHxD�¢GH�TXp"
³'HO�,PS���
3HUR�*UHZ�OHYDQWy�OD�FDEH]D�FRQ�XQ�UXJLGR�TXH�KL]R�WHPEODU�ORVWUHEHMRV�
³(VFXFKD��W~��¢DGyQGH�TXLHUHV�LU�D�SDUDU"�/RV�$QWLJXRV�DILUPDQTXH�OR�IXH�KDFH�WLHPSR��SHUR�¢OR�SDUHFH"
6H�R\y�XQ�VXDYH�]XPELGR�PLHQWUDV�OD�VLOOD�GH�UXHGDV�GH�*UHZGDED�OD�YXHOWD�D�OD�PHVD��6FKZDUW]�QRWy�XQRV�GHGRV�TXH�DIHUUDEDQ�VXEUD]R�
³£0LUD��£0LUD�DOK�³/D�YR]�GH�*UHZ�HUD�XQ�FKLUULGR�PXVLWD�GR³��¢9HV�HO�KRUL]RQWH"�¢9HV�FyPR�EULOOD"
³6t�
³(VR�HV�OD�7LHUUD��OD�7LHUUD�HQWHUD��([FHSWR�HQ�DOJXQRV�VLWLRVGRQGH�H[LVWHQ�]RQDV�FRPR�pVWD�
³1R�OR�HQWLHQGR�
����� a� ��³/D�FRUWH]D�WHUUHVWUH�HV�UDGLDFWLYD��(O�VXHOR�UHVSODQGHFH��VLHP�SUH�OR�KD�KHFKR��VLHPSUH�OR�KDUi��1R�SXHGH�FUHFHU�QDGD��1DGLH�SXHGHYLYLU����¢'H�YHUGDG�QR�VDEHV�HVR"�¢3RU�TXp�VXSRQHV�TXH�WHQHPRV�HO6HVHQWD"
(O�SDUDOtWLFR�VH�FDOPy��6X�VLOOD�GLR�OD�YXHOWD�D�OD�PHVD�HQ�VHQWLGRFRQWUDULR�
³7H�WRFD�MXJDU�
£(O�6HVHQWD��2WUD�YH]�DTXHOOD�IUDVH�\�VLHPSUH�FRQ�HO�FRQWDFWRPHQWDO�GH�DPHQD]D�LQGHILQLGD��/DV�SLH]DV�GH�DMHGUH]�GH�6FKZDUW]�VHPRYLHURQ�VRODV�PLHQWUDV�pO�VH�IRUPXODED�SUHJXQWDV�FRQ�HO�FRUD]yQHQFRJLGR��6X�SHyQ�GH�UH\�FDSWXUy�HO�GH�DOILO�GHO�ULYDO��*UHZ�VLWXy�HOFDEDOOR�HQ��'�\�OD�WRUUH�GH�6FKZDUW]�HOXGLy�HO�DWDTXH�HQ��&��(OFDEDOOR�EODQFR�VLJXLy�DWDFDQGR�GHVGH��$�\�ODV�QHJUDV�HYLWDURQ�ODFDSWXUD�OOHYDQGR�OD�WRUUH�D��&��3HUR�HO�SHyQ�GH�WRUUH�UH\�GH�*UHZ



DYDQ]y�WtPLGDPHQWH�XQD�FDVLOOD�\�OD�WRUUH�GH�6FKZDUW]�VH�ODQ]y�DODWDTXH��&DSWXUy�HO�SHyQ�GH�FDEDOOR�EODQFR��GDQGR�MDTXH�DO�UH\��*UHZVH�DSUHVXUy�D�WRPDU�OD�SLH]D��PDV�OD�GDPD�HQHPLJD�FXEULy�OD�EDMD�DOLQVWDQWH�GHVSOD]iQGRVH�D��&�\�GDQGR�MDTXH��(O�UH\�EODQFR�VH�HVFDEX�OOy�HQ�O7�\�6FKZDUW]�DYDQ]y�VX�FDEDOOR��VLWXiQGROR�HQ��5��*UHZFRORFy�OD�GDPD�HQ��5�HQ�YLJRURVD�WHQWDWLYD�GH�PRYLK]DU�VXV�GHIHQVDV\�6FKZDUW]�UHSOLFy�SRQLHQGR�OD�GDPD�GRV�FDVLOODV�PiV�DGHODQWH��HQ�&��GH�WDO�PRGR�TXH�OD�OXFKD�HUD�\D�FXHUSR�D�FXHUSR��*UHZ�QR�WHQtDHOHFFLyQ��FRORFy�OD�GDUQD�HQ��&�\�ODV�GRV�VREHUDQDV�TXHGDURQ�IUHQWH�DIUHQWH��(O�FDEDOOR�QHJUR�GLR�HQ�OR�YLYR�DO�WRPDU�HO�GHO�ULYDO�HQ��$��\FXDQGR�HO�DWDFDGR�DOILO�EODQFR�VH�FRORFy�UiSLGDPHQWH�HQ��$��HO�FDED�OOR�YROYLy�D�6'��*UHZ�GXGy�XQRV�LQVWDQWHV�\�OXHJR�VX�GDPD�VH�GHV�SOD]y�SRU�OD�JUDQ�GLDJRQDO�SDUD�WRPDU�HO�DOILO�FRQWUDULR�
<�*UHZ�KL]R�XQD�SDXVD�\�VXVSLUy�GH�DOLYLR��6X�DVWXWR�ULYDO�WHQtD�ODWRUUH�HQ�SHOLJUR�FRQ�XQ�MDTXH�HQ�SHUVSHFWLYD��PLHQWUDV�OD�GDPD�EODQFDHVWDED�OLVWD�SDUD�KDFHU�HVWUDJRV��<�WHQtD�YHQWDMD�GH�XQD�WRUUH�SRUSHyQ�
³7~�MXHJDV³GLMR�FRQ�VDWLVIDFFLyQ�
³¢4Xp������TXp�HV�HO�6HVHQWD"³SUHJXQWy�SRU�ILQ�6FKZDUW]�
(O�WRQR�GH�*UHZ�IXH�GH�YLYD�KRVWLOLGDG�
³¢3RU�TXp�OR�SUHJXQWDV"�¢$GyQGH�TXLHUHV�LU�D�SDUDU"
³3RU�IDYRU³IXH�OD�KXUQLOGH�UHVSXHVWD³��6R\�XQ�KRPEUH VLQ�PD�OLFLD��1R�Vp�TXLpQ�VR\��QL�TXp�PH�KD�RFXUULGR��7DO�YH]�VR\�XQ�FDVR�GHDPQHVLD�
³0X\�SUREDEOH³IXH�OD�GHVGHxRVD�UpSOLFD³��¢(VWiV�KX\HQGRGHO�6HVHQWD"�'L�OD�YHUGDG�
³£�3HUR�VL�WH�DVHJXUR�TXH�GHVFRQR]FR�TXp�HV�HO�6HVHQWD��
/D�YR]�WUDQVPLED�FRQYLFFLyQ��6H�SURGXMR�XQ�VLOHQFLR�SURORQJDGR�
6FKZDUW]�SHQVy�TXH�HO�FRQWDFWR�PHQWDO�GH�*UHZ�HUD�RPLQRVR�DXQTXH�IXH�LQFDSD]��WRWDKPHQWH�LQFDSD]�GH�FDSWDU�SDODEUDV�
³(O�6HVHQWD³GLMR�PX\�GHVSDFLR�*UHZ³HV�WX�DxR�VH[DJpVLPR�/D�7LHUUD�FRELMD�YHLQWH�PLOORQHV�GH�SHUVRQDV��QDGD�PiV��3DUD�YLYLUGHEHV�SURGXFLU��6L�QR�SXHGHV�SURGXFLU��QR�SXHGHV�YLYLU��&XDQGRSDVDV�GHO�6HVHQWD��QR�SXHGHV�SURGXFLU�
³<�SRU�OR�WDQWR���³OD�ERFD�GH�6FKZDUW]�TXHGy�DELHUWD�
³7H�HKPLQDQ��1R�KDFHQ�GDxR�



³¢2V�PDWDQ"
³1R�HV�DVHVLQDWR�³<�FRQ�YR]�WHQVD�DxDGLy³��'HEH�VHU�DVt��/RVGHPiV�SODQHWDV�QR�TXLHUHQ�DFRJHPRV�\�GHEHPRV�DUUHJODUQRV�SDUDKDFHU�VLWLR�D�ORV�QLQRV��/D�JHQHUDFLyQ�GH�PiV�HGDG�GHEH�KDFHU�VLWLR�DORV�MyYHQHV�
³6XSRQJDPRV�TXH�QR�LQIRUPDV�TXH�WLHQHV�VHVHQWD�DxRV�
³¢3RU�TXp�KDFHU�WDO�FRVD"�/D�YLGD�GHVSXpV�GH�ORV�VHVHQWD�QR�HVGLYHUWLGD������<�KD\�XQ�FHQVR�FDGD�GLH]�DxRV�D�ILQ�GH�DWUDSDU�D�FXDOTXLHUSHUVRQD�OR�EDVWDQWH�QHFLD�SDUD�LQWHQWDU�YLYLU��$GHPiV��WX�HGDG�HVWiHQ�ORV�DUFKLYRV�
³1R�OD�PtD�³/DV�SDODEUDV�VH�OH�HVFDSDURQ��6FKZDUW]�IXH�LQFD�SD]�GH�FRQWHQHUODV³��3RU�RWUD�SDUWH�����VyOR�WHQJR�FLQFXHQWD��ORVSUy[LPRV�TXH�FXUQSOD�
³1R�LPSRUWD��3XHGHQ�FRPSUREDUOR�PHGLDQWH�WX�HVWUXFWXUD�yVHD�¢1R�OR�VDEtDV"�(V�LPSRVLEOH�RFXOWDU�OD�HGDG��/D�SUy[LPD�YH]�PHFRJHUiQ����9HQJD��W~�MXHJDV�
6FKZDUW]�KL]R�FDVR�RPLVR�GHO�DSUHPLR�
³¢3UHWHQGHV�GHFLU�TXH������"
³1DWXUDKPHQWH��6yOR�WHQJR�FLQFXHQWD�\�FLQFR��SHUR�ItMDWH�HQ�PLVSLHUQDV��1R�SXHGR�WUDEDMDU��¢QR�HV�FLHUWR"�(Q�QXHVWUD�IDPLOLD�KD\WUHV�SHUVRQDV�UHJLVWUDGDV�\�QXHVWUR�FXSR�VH�GHWHUPLQD�SDUWLHQGR�GHWUHV�WUDEDMDGRUHV��&XDQGR�VXIQ�HO�DWDTXH�\�TXHGp�LQYiOLGR�VLQ�UHPH�GLR��HVWiEDPRV�REOLJDGRV�D�GDU�SDUWH��\�HQ�HVH�FDVR�KDEUtDQ�UHGXFLGRHO�FXSR��3HUR�$UELQ�\�/RD�QR�TXLVLHURQ�KDFHUOR�SRUTXH�VRQ�WRQWRV�\HVWR�KD�VLJQLILFDGR�PXFKR�WUDEDMR�SDUD�ORV�GRV�����KDVWD�TXH�W~�OOH�JDVWH��3HUR�PH�FRJHUiQ�HO�DxR�TXH�YLHQH�����7H�WRFD�
³¢(O�FHQVR�HV�HO�DxR�TXH�YLHQH"
³([DFWR����7~�MXHJDV�
³£(VSHUD�³H[FODPy�6FKZDUW]�HQ�WRQR�DSUHPLDQWH³��¢(OLPLQDQD�FXDOTXLHU�SHUVRQD�GHVSXpV�GH�ORV�VHVHQWD"�¢6LQ�QLQJXQD�H[FHSFLyQ"
³1R�SRU�OR�TXH�D�WL�\�D�Pt�QRV�LQFXPEH��(O�SULPHU�PLQLVWUR�WLHQHXQD�YLGD�SURORQJDGD��\�ORV�PLHPEURV�GH�OD�6RFLHGDG�GH�$QWLJXRV�FLHUWRV�FLHQWtILFRV�\�SHUVRQDV�TXH�UHDOL]DQ�VHUYLFLRV�PX\�LPSRUWDQWHV�1R�GHPDVLDGDV�SHUVRQDV�HVWiQ�FDSDFLWDGDV�SDUD�VXSHUDU�HVD HGDG�$QXDOPHQWH�WDO�YH]�XQD�GHFHQD�����£7~�MXHJDV�
³¢4XLpQ�GHFLGH�ODV�H[FHSFLRQHV"



³(O�SULPHU�PLQLVWUR��SRU�VXSXHVWR��¢9DV�D�MXJDU"
3HUR�6FKZDUW]�VH�OHYDQWy�
³1R�LPSRUWD��(V�PDWH�HQ�FLQFR�MXJDGDV��0L�GDPD�FDSWXUDUi�WXSHyQ�FRQ�MDTXH��WHQGUiV�TXH�SRQHU�HO�UH\�HQ�XQR�FDEDOOR��WH�GDUpMDTXH�FRQ�HO�FDEDOOR�HQ�VLHWH�UH\��MXJDUiV�UH\�GRV�DOILO��PL�GDPD�GDUiMDTXH�HQ�VHLV�UH\��W~�SRQHV�HO�UH\�HQ�GRV�FDEDOOR��MXHJR�GDPD�VHLVFDEDO�LR�\�FRPR�QR�WLHQHV�PiV�UHPHGLR�TXH�LU�D�XQR�WRUUH�WH�GR\�PDWHHQ�VHLV�WRUUH�
´%XHQD�SDUWLGD³DxDGLy�GH�IRUPD�PHFiQLFD�
*UHZ�FRQWHPSOy�GXUDQWH�XQ�EXHQ�UDWR�HO�WDEOHUR�\�GHVSXpV�GLR�XQ��XHQWRa�SD�UDLH�ORaJULWR�\�OR�HFKy�YLROHQWDPHQWH�IXHUD�GH�OD�PHVD��/DV�UHOXFLHQWHV�SLH]DVURGDURQ�DEDWLGDPHQWH�SRU�HO�VXHOR�
3HUR�6FKZDUW]�QR�VH�HQWHUy�GH�QDGD�����GH�QDGD�H[FHSWR�GH�ODDEUXPDGRUD�QHFHVLGDG�GH�KXLU��3RUTXH�VL�ELHQ�%URZQLQJ�KDEtD�GLFKR�
£(QYHMHFH�FRQUQLJR�,�R�PHMRU�D~Q�QR�KD�YHQLGR�����
OR�KDEtD�GLFKR�HQ�XQD�7LHUUD�SREODGD�SRU�PLOORQHV�\�PLOORQHV�GHEXOOLFLRVRV�KDELWDQWHV�\�FRQ�DOLPHQWRV�VLQ�OtPLWH��/R�PHMRU�TXH�YHQ�GUtD�DKRUD�VHUtD�HO�6HVHQWD����\�OD�PXHUWH�
3RUTXH�6FKZDUW]��OD�YHUGDG�VHD�GLFKD��WHQtD�VHVHQWD�\�GRV�DxRV�
(Q�HVRV�PRPHQWRV��6FKZDUW]�FRPSUHQGLy�GRV�FRVDV��/D�SULPHUDHUD�VHQFLOOD�H�LQHYLWDEOH��7HQtD�TXH�YLYLU��GH�DOJ~Q�PRGR��FRPR�IXHUD�/D�PXHUWH�SRGtD�SUHVHQWDUVH�GH�XQD�IRUPD�WUDQTXLOD�\�QDWXUDO�SDUDORV�TXH�GXUDQWH�WRGD�VX�YLGD�HVWDEDQ�DFRVWXPEUDGRV�D�HVD�LGHD��SHURQR�SDUD�pO�
/D�VHJXQGD�FRVD�TXH�6FKZDUW]�FRPSUHQGLy��QR�REVWDQWH��HUD�PiVVXWLO��/R�SHQVy�HQ�XQ�PRPHQWR�GH�SHUVSLFDFLD�QR�GHULYDGR�GH�PDVOyJLFD�TXH�ODV�DJXGL]DGDV�SHUFHSFLRQHV�SURSLDV�GHO�PLHGR��(VH�GHWDOOHHUD�TXH�HO�H[WUDxR�FRQWDFWR�PHQWDO�GHO�WHUUHQR�PLQLVWHULDO��HO�TXHSRVHtD�XQD�FRUULHQWH�RFXOWD�GH�KRVWLOLGDG��HO�TXH�KDEtD�GHWHFWDGR�HQVX�IUXVWUDGR�SDVHR�KDFLD�HO�EULOOR�GHO�KRUL]RQWH��HVWDED�YLJLOiQGROH�9LJLOiQGROH�FRQ�HO�SURSyVLWR�GHILQLGR�GH�PDQWHQHUOH�GRQGH�HVWDED�GH�QR�SHUPLWLUOH�KXLU�
1R�KDEtD�GXGD��HVWDED�DWUDSDGR�
$WUDSDGR�HQ�OD�H[WUDxH]D�GHO�RVFXUR�IXWXUR�\�FRQGHQDGR�\D�DPXHUWH�



,17(50(',2
'HMDPRV�D�-RVHSK�6FKZDUW]�HQ�OD�GLItFLO�VLWXDFLyQ�DQWHV�GHVFULWD�WHPSRUDOPHQWH��GH�DFXHUGR�FRQ�OD�SURPHVD�KHFKD�HQ�ODV�SULPHUDVOtQHDV�GH�HVWH�UHODWR��/D�FRQWLQXDFLyQ�SXHGH�HQWHQGHUVH�PHMRU�SD�VDQGR�YHOR]PHQWH�D�RWUR�H[WUHPR�GH�OD�QDUUDFLyQ�DKRUD PLVPR�\\HQGR�KDFLD�DWUiV�KDVWD�HO�SXQWR�DGHFXDGR�����R�QR�\HQGR�H[DFWD�PHQWH�KDFLD�DWUiV��WDPSRFR�HVR��VLQR�PiV�ELHQ�GHVFULELHQGR�XQ�iQ�JXOR�GH�FLHQWR�YHLQWH�JUDGRV�
7RGR�DFDEDUi�DFODUiQGRVH��VH�OR�SURPHWR�
<�FRPR�VH�LQGLFD�HQ�HO�PLVPR�SULQFLSLR��GHEHPRV�KDFHU�FLHUWDVFRQVLGHUDFLRQHV�VREUH�%HO�$UYDUGDQ��DUTXHyORJR�GH�%DURQQ��VHFWRUGH�6LULR��FLXGDGDQR�GHO�,PSHULR�*DOiFWLFR�
VR
��D�3$57(��%(/�$59$5'$1
��8Q�VROR�PXQGR����R�PXFKRV
(Q�HO�DxR�����(��*���DKRUD�FRQVLGHUDGR��$UYDUGDQ�FRQWDEDWUHLQWD�\�FLQFR�DxRV�GH�HGDG��HUD�XQ�KRPEUH�UXGDPHQWH�DWUDFWLYRKDVWD�WDO�SXQWR�TXH�SRGUtD�MX]JDUVH�UDUR�HQ�XQ�FLHQWtILFR����3HUR�ODDUTXHRORJtD�HV�XQD�FLHQFLD�GH�SXHUWDV�DIXHUD�HQ�VXV�DVSHFWRV�RSHUDWL�YRV�\�$UYDUGDQ�KDEtD�YLDMDGR�SRU�PiV�UHJLRQHV�GHO�,PSHULR�TXH�QX�PHURVRV�YLDMHURV�SURIHVLRQDOHV�GH�VX�HGDG�
'DGR�VX�DVSHFWR�ItVLFR��SRGUtD�SDUHFHU�H[WUDxR��R�QR��GHSHQGH�GHOFLQLVPR�GHO�REVHUYDGRU��TXH�D~Q�HVWXYLHUD�VROWHUR��eO�PLVPR�OR�QH�JDED��DILUUQDED�TXH�HVWDED�FDVDGR�FRQ�VX�WUDEDMR��SHUR�OD�YHUGDG�QRVIXHU]D�D�GHFODUDU�TXH�SRFDV�PXMHUHV��R�QLQJXQD��VH�VHQWtDQ�LPSUHVLR�QDGDV�SRU�OD�OHJDOLGDG�GH�XQ�FRQWUDWR�PDWULPRQLDO�GH�HVH�WLSR��&RPRPLQLPR��ODV�PXMHUHV�KDiDQ�JUDQGHV�HVIXHU]RV�HQ�FRQYHUWLU�HQ�EtJDPRDO�DUTXHyORJR�
3HUR�ELHQ�SHQVDGR��WRGR�HVWR�HV�LQFLGHQWDO��'H KHFKR��QR�WLHQHQDGD�TXH�YHU�FRQ�HO�UHODWR������H[FHSWR�HQ�FLHUWR�VHQWLGR�
/R�TXH�VLJXH��VL�ELHQ�PHQRV�LQWHUHVDQWH��TXL]iV�HV�PiV�SHUWLQHQWH�%HO�$UYDUGDQ�REWXYR�HO�WtWXOR�GH�GRFWRU�HQ�DUTXHRORJtD�D�OD�HGDGIUDQFDPHQWH�LQVyOLWD�GH�YHLQWLWUpV�DxRV�HQ�OD�(VFXHOD�GH�$UTXHRORJtDGH�OD�8QLYHUVLGDG�GH�$UWXUR��6X�WHVLV�GRFWRUDO�VH�WLWXODED��´6REUH�ODDQWLJXHGDG�GH�DUWHWDFWRV�GHO�VHFWRU�GH�6LULR�FRQ�FRQVLGHUDFLRQHV�VR�EUH�OD�DSOLFDFLyQ�VXEVLJXLHQWH�D�OD�KLSyWHVLV�GH�OD�LUUDGLDFLyQ�SDUDH[SOLFDU�HO�RQJHQ�KXPDQRµ�
'LFKD�GLVHUWDFLyQ�VHxDOy�HO�SULQFLSLR�GH�XQD�FDUUHUD�LFRQRFODVWD�



'HVGH�HO�SULPHU�PRPHQWR�$UYDUGDQ�DGRSWy�FRPR�VX\DV�ODV�KLSyWHVLVSURSXHVWDV�DQWHULRUPHQWH�SRU�FLHUWRV�JUXSRV�GH�PtVWLFRV�PiV�SUHRFX�SDGRV�SRU�OD�PHWDILVLFD�TXH�SRU�OD�DUTXHRORJtD��D�VDEHU��TXH�OD�KXPD�QLGDG�KDEtD�WHQLGR�VX�RULJHQ�HQ�XQ�VROR�SODQHWD�DQWHV�GH�LUUDGLDUVHJUDGXDOPHQWH�D�WRGD�OD�JDOD[LD��(UD�OD�WHRUtD�IDYRULWD�GH�ORV�HVFULWRUHVGH�IDQWDVtD�GH�OD�pSRFD�\�HO�PRWLYR�IDYRULWR�GH�PRID�GH�FDVL�FXDOTXLHUDUTXHyORJR�UHVSHWDEOH�GHO�,PSHULR�
3HUR�$UYDUGDQ�FRQVWLWXtD�XQD�IXHU]D�D�VHU�WHQLGD�HQ�FXHQWD�LQ�FOXVR�SRU�ORV�PiV�UHVSHWDEOHV��<D�TXH�DQWHV�GH�XQD�GpFDGD�OOHJy�D�VHUXQD�DXWRULGDG�HQ�ODV�UHOLTXLDV�GH�ODV�FLYLOL]DFLRQHV�SUHLPSHULDOHV�TXHD~Q�VXEVLVWtDQ�HQ�ORV�UHPROLQRV�\�UHEDOVDV�GH OD�JDOD[LD�
3RU�HMHPSOR��$UYDUGDQ�KDEtD�HVFULWR�XQD�PRQRJUDILD�VREUH�ODFLYLOL]DFLyQ�PHFiQLFD�GHO�VHFWRU�GH�5LJHO��HQ�OD�TXH�HO�GHVDUUROOR�GH�ODDXWRPRFLyQ�FUHy�XQD�FXOWXUD�GLVWLQWD�TXH�SHUVLVWLy�YDULRV�VLJORV��KDVWDTXH�OD�PLVPD�SHUIHFFLyQ�GH�ODV�PiTXLQDV�UHGXMR�OD�LQLFLDWLYD�KXPDQDGH�WDO�PRGR�TXH�ODV�SRWHQWHV�IORWDV�GHO�WLUDQR�0RUD\�VH�LPSXVLHURQIiFLOPHQWH��6L�ELHQ�OD�DUTXHRORJtD�RUWRGR[D�DWULEXtD�OD�DSDULFLyQ�GHFXOWXUDV�WDQ�DWtSLFDV�D�GLIHUHQFLDV�GH�UD]D�WRGDYtD�QR�HOLPLQDGDV�PH�GLDQWH�XQLRQHV�HQWUH�PLHPEURV�GH�ORV�GLVWLQWRV�SXHEORV��$UYDUGDQGHPRVWUy�TXH�OD�FLYLOL]DFLyQ�DXWRPDWL]DGD�IXH�UHVXOWDGR�QDWXUDO�GH�ODVIXHU]DV�HFRQyPLFDV�\�VRFLDOHV�GH�DTXHOOD�pSRFD�\�GH�DTXHOOD�UHJLyQ�
(VWDEDQ�WDPELpQ�ORV�PXQGRV�EiUEDURV�GH�2ILXFR��TXH�OD�RUWRGR�[LD�KDEtD�FRQVLGHUDGR�GHVGH�DQWLJXR�FRPR�HMHPSORV�GH�KXPDQLGDGSULPLWLYD�OHMRV�D~Q�GH�OD�IDVH�GHO�YLDMH�LQWHUHVWHODU��7RGRV�ORV�OLEURV�GHWH[WR�FLWDEDQ�HVWRV�PXQGRV�FRPR�SUXHED�GH�OD�WHRUtD�GH�OD�)XVLyQ��DVDEHU��TXH�OD�KXPDQLGDG�KDEtD�WHQLGR�RULJHQ�LQGHSHQGLHQWH�HQ�QXPH�URVRV�SODQHWDV�HQ�ORV�TXH�SUHGRPLQDEDQ�UHODFLRQHV�TXtPLFDV�DJXD�R[tJHQR�\�SRVHtDQ�LQWHQVLGDGHV�DGHFXDGDV�GH�WHPSHUDWXUD�\�JUDYLWD�FLyQ��SRU�HIHFWR�GH�OD�DFFLyQ�LQHYLWDEOH�GH�ODV�OH\HV�ELROyJLFDV��\�TXHFRQIRUPH�IXH�GHVFXEULpQGRVH�HO�YLDMH�LQWHUHVWHODU�ODV�GLYHUVDV�UD]DV�VHFRQRFLHURQ�\�IXQGLHURQ�
$UYDUGDQ��QR�REVWDQWH��GHVFXEULy�UHVWRV�GH�OD�FLYLOL]DFLyQ�SQPL�WLYD�DQWHULRU�D�ORV�PLO�DxRV�GH�EDUEDULH�GH�2ILXFR�\�GHPRVWUy�TXH�ORVGDWRV�PiV�DQWLJXRV�VREUH�HO�SODQHWD�LQGLFDEDQ�YHVWLJLRV�GH�FRPHUFLRLQWHUHVWHODU�\�TXH�HO�KRPEUH�KDEtD�HPLJUDGR�D�OD�UHJLyQ�HQ�XQD�IDVH\D�FLYLOL]DGD�
<�ILQDOPHQWH�HO�HVIXHU]R�GHO�DUTXHyORJR�SRU�GHPRVWUDU�VX�WHRUtDIDYRULWD�OR�KDEtD�FRQGXFLGR�DO�SODQHWD�SUREDEOHPHQWH�PHQRV�LPSRU�WDQWH�GHO�,PSHULR��XQ�SODQHWD�OODPDGR�7LHUUD��(Q�HVWH�SXQWR�QRVXQLPRV�D�%HO�$UYDUGDQ�
(QFRQWUDPRV�D�$UYDUGDQ�HQ�HO�~QLFR�SDUDMH�LPSHULDO�GH�WRGD�OD7LHUUD��ODV�GHVRODGDV�HOHYDFLRQHV�GH�ODV�PHVHWDV�VLWXDGDV�DO�QRUWH�GHO+LPDOD\D��$OOL��GRQGH�QL�HQWRQFHV�QL�QXQFD�KDEtD�H[LVWLGR�UDGLDFWLYL�GDG��UHVSODQGHFtD�XQ�OXJDU�TXH�QR�HUD�GH�DUTXLWHFWXUD�WHUUHVWUH��(Q



HVHQFLD�HUD�FRSLD�GH�ORV�SDODFLRV�YLUUHLQDOHV�TXH�H[LVWtDQ�HQ�PXQGRVPiV�DIRUWXQDGRV��/D�VXDYH�IURQGRVLGDG�GH�ORV�WHUUHQRV�KDEtD�VLGRFUHDGD�DUWLILFLDOPHQWH�SRU�FRPRGLGDG��/DV�URFDV�LPSUHVLRQDQWHV�KD�EtDQ�VLGR�FXELHUWDV�FRQ�KXPXV��UHJDGDV��LQPHUVDV�HQ�XQ�FOLPD�DUWLIL�FLDO����\�FRQYHUWLGDV�HQ�GLH]�NLOyPHWURV�FXDGUDGRV�GH�SUDGRV�\�MDU�GLQHV�
6HJ~Q�FiOFXORV�WHUUHVWUHV��HO�FRVWH�HQHUJpWLFR�HUD�DVRPEURVR��SHURODV�REUDV�KDEtDQ�FRQWDGR�FRQ�HO�UHVSDOGR�GH�ORV�UHFXUVRV�IUDQFDPHQWHLQFUHtEOHV�GH�GRVFLHQWRV�PLOORQHV�GH�PXQGRV��\�OD�FLIUD�QR�FHVDED�GHDXPHQWDU���6H�VXSRQH�TXH�HQ�HO�DxR�����GH�OD�(UD�*DOiFWLFD�XQDPHGLD�GH�FLQFXHQWD�QXHYRV�SODQHWDV�GLDULRV�REWHQtDQ�OD�FDWHJRUtDSURYLQFLDO��SDUD�OR�TXH�HUD LQGLVSHQVDEOH�DOFDQ]DU�XQD�SREODFLyQ�GH����PLOORQHV�GH�KDELWDQWHV��
(Q�HVWH�UHWD]R�GH�DSDULHQFLD�QR�WHUUHVWUH�YLYtD�HO�SURFXUDGRU��TXHDOJXQDV�YHFHV��HQ�HVWH�OXMR�DUWLILFLDO��SRGtD�ROYLGDU�TXH�OR�HUD�\�DFRU�GDUVH�~QLFDPHQWH�GH�VX�FRQGLFLyQ�GH�DULVWyFUDWD�FRQ�JUDQGHV�KRQRUHV\�IDPLOLD�YHWXVWD�
6X�HVSRVD�VH�HQJDxDED�VHJXUDPHQWH�FRQ�PHQRV�IUHFXHQFLD��VREUHWRGR�FXDQGR��WUDV�WUHSDU�D�XQD�ORPD�FXELHUWD�GH�KLHUED��YHtD�D�OR�OHMRVOD�8QHD�GHILQLGD�\�WHUPLQDQWH�TXH�VHSDUDED�ORV�WHUUHQRV�GH�OD�VHOYDEUXWDO�TXH�HUD�OD�7LHUUD��(Q�HVRV�PRPHQWRV�ODV�IXHQWHV�GH�FRORUHV�OXPLQLVFHQWHV�SRU�OD�QRFKH��SURGXFLHQGR�OD�LPSUHVLyQ�GH�IXHJR�Ot�TXLGR�\�IUtR���ODV�VHQGDV�URGHDGDV�GH�IORUHV�\�ODV�DUEROHGDV�LGtOLFDV�QREDVWDEDQ�SDUD�FRPSHQVDU�HO�FRQRFLPLHQWR�GH�VX�H[LOLR�
7DO�YH]�SRU�HVR��$UYDUGDQ�IXH�UHFLELGR�FRQ�PiV�DWHQFLRQHV�GH�ODVHVWULFWDPHQWH�VHxDODGDV�SRU�HO�SURWRFROR��3DUD�(QQLXV��SRU�HMHPSOR�$UYDUGDQ�IXH�XQD�HPDQDFLyQ�GHO�,PSHULR��GH�HVSDFLRVLGDG��GH�FDUHQ�FLD�GH�OLPLWHV�
$UYDUDDQ��SRU�VX�SDUWH��GHVFXEULy�PXFKDV�FRVDV�TXH�DGPLUDU�
³(O�OXJDU�HVWi�ELHQ�FRQVWUXLGR³GLMR³��\�FRQ�JXVWR��(V�DVRP�EURVR�FyPR�XQ�WRTXH�GH�FXOWXUD�FHQWUDO�LPSUHJQD�ORV�GLVWULWRV�PiVGLVWDQWHV�GH�QXHVWUR�,PSHULR�
(QQLXV�VRQULy�
³1R�HV�FRPR�\R�GHVHDUtD��0H�SDUHFH�XQ�FDSDUD]yQ�TXH�VXHQD�DKXHFR�FXDQGR�OR�WRFR��'HVSXpV�GH�FRQVLGHUDU�PL�SHUVRQDO��OD�JXDUQL�FLyQ�LPSHULDO��WDQWR�DTXt�FRPR�HQ�ORV�FHQWURV�LPSRUWDQWHV�GHO�SOD�QHWD��\�DOJXQD�YLVLWD�HVSRUiGLFD�FRPR�OD�VX\D��VH�DJRWD�WRGR�HO�WRTXHGH�FXOWXUD�FHQWUDO�GHO�TXH�XVWHG�KDEOD��$SDUHQWD�VHU�PX\�HVFDVR�
7RPDURQ�DVLHQWR�HQ�OD�FROXPQDWD�PLHQWUDV�PRUtD�OD�WDUGH��HOPRPHQWR�GHO�GtD�HQ�HO�TXH�HO�VRO�ULHODED�HQ�VX�GHVFHQVR�KDFLD�ODVPXHVFDV�GH�QLHEOD�SXUS~UHD�GHO�KRUL]RQWH�\�FXDQGR�HO�DPELHQWH�SDUH�



FtD�WDQ�FDUJDGR�GHO�DURPD�D�SODQWDV�HQ�FUHFLPLHQWR�TXH ORV�PRYLPLHQ�WRV�GHO�DLUH�HUDQ�VLPSOHV�VXVSLURV�GH�HVIXHU]R�
1DWXUDOPHQWH��QR�HUD�PX\�FRUUHFWR��QL�VLTXLHUD�SDUD�HO�SURFXUD�GRU��PRVWUDU�H[FHVLYD�FXULRVLGDG�SRU�ORV�DFWRV�GH�XQ�LQYLWDGR��SHURKD\�TXH�WHQHU�HQ�FXHQWD�OD�LQKXPDQLGDG�TXH�UHSUHVHQWD�HO�DLVODPLHQ�WR�FRQVWDQWH�GHO�,PSHULR�
³¢3LHQVD�TXHGDUVH�DOJ~Q�WLHPSR��GRFWRU�$UYDUGDQ"³SUHJXQWy(QQLXV�
³2K��GLItFLOPHQWH�SXHGR�DVHJXUDUOR��7DQWR�WLHPSR�FRPR�FRQVL�GHUH�SUHFLVR�����TXH�HV�XQD�UHVSXHVWD�LQGHILQLGD��PH�WHPR��&RP�SUHQGD��FXDQGR�VH�EXVFD�DOJR�GH�QDWXUDOH]D�GHVFRQRFLGD��\�TXH�QRHVWDPRV�VHJXURV�GH�UHFRQRFHU�FXDQGR�OR�HQFRQWUHPRV��R�GH�LQWHUSUH�WDUOR�GHVSXpV�GH�UHFRQRFHUOR��R�GH�FRQYHQFHU�D�RWURV�GH�OD�FRUUHFFLyQGH�QXHVWUDV�LGHDV��R����3HUR�¢FyPR�PH�KH�PHWLGR�HQ�HVWH�DWROODGHUR�SURFXUDGRU"
³0H�SDUHFH�GHGXFLU�FLHUWD�FRQIXVLyQ³GLMR�(QQLXV��VRQULHQWH�
³<�OD�KD\��0XFKD�FRQIXVLyQ��7DO�YH]�XQD�SDUWH�VH�DFODUH��HQFXDQWR�SXHGD�PHWHU�ODV�QDULFHV�HQ�HO�SDVDGR�SUHKLVWyULFR�GH�HVWHSODQHWD��
(QQLXV�DO]y�ODV�FHMDV�
³¢3RU�TXp�HVWH�SODQHWD"�6L�DOJ~Q�SXQWR�GH�OD�JDOD[LD�FDUHFH�GHKLVWRULD��HV�pVWH�
³3XHGH�SDUHFHUOR��SHUR�FUHR�TXH�OR�HQWLHQGH�XVWHG�DO�UHYpV��(VWHPXQGR�HV�IUDQFDPHQWH�H[WUDRUGLQDULR�
³(Q�DEVROXWR³GLMR�WHQVDPHQWH�HO�SURFXUDGRU³��HV�XQ�PXQGRIUDQFDPHQWH�YXOJDU��0iV�R�PHQRV�XQD�SRFLOJD�GH�PXQGR��R�XQ�DJX�MHUR�WHUULEOH��R�XQ�OXJDU�LQPXQGR��R�FDVL�FXDOTXLHU�SDODEUD�GHVSUHFLD�WLYD�TXH�TXLHUD�XVDUVH��<�SHVH�D�WDQWR�UHILQDPLHQWR�GHO�DVFR��HOSODQHWD�QL�VLTXLHUD�SXHGH�GHVWDFDU�HQ�YLOODQtD��VLPSOHPHQWH�VLJXHVLHQGR�XQ�PXQGR�FDPSHVLQR��RUGLQDULR��WRVFR�
³3HUR³REMHWy�$UYDUGDQ��KDVWD�FLHUWR�SXQWR�VRUSUHQGLGR�SRU�HOYLJRU�GH�ODV�DILUPDFLRQHV�LQFRKHUHQWHV�FRQ�ODV�TXH�HO�SURFXUDGRU�OHDFRVDED³��HO�SODQHWD�HV�UDGLDFWLYR�
³%LHQ��¢\�TXp"�9DULRV�PLOHV�GH�SODQHWDV�GH�OD�JDOD[LD�VRQ�UDGLDF�WLYRV��\�DOJXQRV�PXFKR�PiV�TXH�OD�7LHUUD�
(Q�HVWH�SUHFLVR�PRPHQWR��HO�PRYLPLHQWR�VXDYH�\�GHVOL]DQWH�GH�ODYLWULQD�PyYLO��TXH�VH�GHWXYR�DO�DOFDQFH�GH�OD�PDQR�GH�ORV�GRV�KRP�EUHV��DWUDMR�VX�DWHQFLyQ��(QQLXV�VHxDOy�OD�YLWULQD�



³¢4Xp�SUHILHUH"³SUHJXQWy�
³1R�VR\�H[LJHQWH���� 8Q�UHIUHVFR�GH�OLPD��VL�SXHGH�VHU�
³(VR�SXHGH�DUUHJODUVH��/D�YLWULQD�WHQGUi�ORV�LQJUHGLHQWHV��¢&RQR�VLQ�&KHQVH\"
³6yOR�XQD�SL]FD³GLMR�$UYDUGDQ��\�DO]y�\�FDVL�MXQWy�ORV�GHGRVSXOJDU�H�tQGLFH�GH�XQD�PDQR�
³/R�WHQGUi�GHQWUR�GH�XQ�PRPHQWR�
(Q�DOJXQD�SDUWH�GH�ODV�HQWUDxDV�GH�OD�YLWULQD�HQWUy�HQ�DFFLyQ�HOSURGXFWR�PHFiQLFR�TXL]i�PiV�XQLYHUVDOPHQWH�SRSXODU�GHO�LQJHQLRKXPDQR��XQ�FDPDUHUR�QR�KXPDQR�FX\D�DOPD�HOHFWUyQLFD�QR�PH]FODEDLQJUHGLHQWHV�XVDQGR�YDVLWRV�JUDGXDGRV��VLQR�FRQWDQGR�iWRPRV��FX\DVSURSRUFLRQHV�HUDQ�VLHPSUH�SHUIHFWDV�\�DO�TXH�QL�WRGD�OD�DUWHVDQtD�PiVLQVSLUDGD�GH�DOJXLHQ�PHUDPHQWH�KXPDQR�SRGtD�LJXDODU�
/RV�YDVRV�DOWRV�VXUJLHURQ�FRPR�GH�OD�QDGD��DO�PHQRV�DVt�OR�SDUH�FLy��\D�TXH�HVWDEDQ�DJXDUGDQGR�HQ�ODV�FDYLGDGHV�DSURSLDGDV�
$UYDUGDQ�FRJLy�HO YHUGH�\�GXUDQWH�XQ�LQVWDQWH�SUREy�OD�IULDOGDGGHO�YDVR�HQ�VX�PHMLOOD��/XHJR�VH�OOHYy�HO�ERUGH�D�ORV�ODELRV�\�EHELy�
³3HUIHFWR³GLMR��'HM��HO�YDVR�HQ�HO�VRSRUWH�GHO�EUD]R�GH�VXVLOOyQ�\�DxDGLy³��0LOHV�GH�SODQHWDV�UDGLDFWLYRV��SURFXUDGRU��WDO�FRPRXVWHG�GLFH��SHUR�VyOR�XQR�GH�HOORV�HVWi�KDELWDGR��eVWH��SURFXUDGRU�
³%LHQ���³(QQLXV�FKDVTXHy�ORV�ODELRV�SRU�HQFXPD�GHO�YDVR�\�SD�UHFLy�SHUGHU�SDUWH�GH�VX�EUXVTXHGDG�FRQ�OD�VXDYLGDG�GH�OD�EHELGD³�7DO�YH]�VHD�H[WUDRUGLQDULR�HQ�HVH�VHQWLGR��(V�XQD�GLVWLQFLyQ�QDGD�HQ�YLGLDEOH�
³6X�VLQJXODULGDG�QR�UHVLGH�VRODPHQWH�HQ�HVH�GHWDOOH�³$UYDUGDQKDEODED�DQLPDGDPHQWH�HQWUH�WUDJR�\�WUDJR³��(V�DOJR�PiV��/RV�ELyOR�JRV�KDQ�GHPRVWUDGR��R�DILUPDQ�KDEHUOR�KHFKR��TXH�OD�YLGD�QR�VHGHVDUUROODUi�HQ�SODQHWDV�GRQGH�HO�QLYHO�UDGLDFWLYR GH�OD�DWPyVIHUD�\ORV�PDUHV�VXSHUH�GHWHUPLQDGR�SXQWR��/D�UDGLDFWLYLGDG�GH�OD�7LHUUDVXSHUD�GLFKR�SXQWR�SRU�XQ�PDUJHQ�FRQVLGHUDEOH�
³,QWHUHVDQWH��1R�OR�VDEtD��<R�GLUtD�TXH�HVD�HV�OD�SUXHED�GHILQLGDGH�TXH�OD�YLGD�WHUUHVWUH�HV�IXQGDPHQWDOPHQWH�GLVWLQWD�GH�OD�GHO�UHVWRGH�OD�JDOD[LD�
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³¢6t"
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³(VWR\�PX\�RFXSDGR��GRFWRU�6KHNW�
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(OOD�VH�YROYLy�KDFLD�$UYDUGDQ�\�VH�PRUGLy�HO�ODELR�LQIHULRU�
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%LHQ��WRGR�KDEtD�WHUPLQDGR�
³¢'yQGH�HVWi�6FKZDUW]"³SUHJXQWy�GpELOPHQWH�
3HUR�3ROD�VH�/LPLWy�D�PHQHDU�OD�FDEH]D�
³1R�YROYLy�D�HQWUDU�HQ�OD�VDOD�
£/DV�GLH]��£7UHV�KRUDV�GHVSXpV�GHO�SOD]R�
+DEtD�DPELHQWH�GH�DFWLYLGDG�HQ�HO�IXHUWH��	ULWRV�GH�ORV�VROGDGRV�XQD�DWPyVIHUD�GH�WHQVLyQ�ItVLFD�I�LFLOPHQWH�SHUFHSWLEOH�
���
(QQLXV�VH�HQFRQWUDED�HQ�OD�SXHUWD��HUJXLGR��HQMXWR��DQVLRVR���
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³&LHUWR��VL�WHQtD�TXH�KDFHUOR�FRQWUD�VX�YROXQWDG��3HUR�JUDFLDV�DORV�SHQVDPLHQWRV�GHO�GRFWRU�$UYDUGDQ�\R�VDEtD�FXiQWR�RGLDQ�ORV�GH6LULR�D�ORV�WHUUHVWUHV��3RU�OR�WDQWR��EXVTXp�D�XQ�SLORWR�QDFLGR�HQ�HOVHFWRU�GH�6LULR��(QFRQWUp�XQR��2GLDED�D�ORV�WHUUHVWUHV�WDQWR�TXH�HVGLIIFLO�HQWHQGHUOR��LQFOXVR�SDUD�Pt��\�PH�LQWURGXMH�HQ�VX�PHQWH��eOGHVHDED�ERPEDUGHDU�D�ORV�WHUUHVWUHV��'HVHDED�GHVWUXLUORV��6yOR�ODGLVFLSOLQD�OH�KDFtD�FRQWHQHUVH��OH�LPSHGtD�SDUWLU�FRQ�VX�DYLyQ�LQ�PHGLDWDPHQWH�
´(VH�WLSR�PHQWDO�HV�GLVWLQWR��8Q�SRFR�GH�VXJHVWLyQ��XQ�SRFR�GHSUHVLyQ�\�OD�GLVFLSOLQD�QR�EDVWD�SDUD�FRQWHQHU��&UHR�TXH�pO�QL�VLTXLHUDUHSDUy�HQ�TXH�\R�VXEtD�DO�DYLyQ�HQ�VX�FRPSDUaLD�
³¢&yPR�ORFDOL]y�6HQORR"³PXVLWy�6KHNW�
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$�&RRSHU��FX\D�QRFLyQ�GH�XQ�PXQGR�HVWDED�FRQVWUXLGD�DOUHGHGRUGH�HVWUXFWXUDV�GH�DOHDFLRQHV�GH�PHWDOHV�OLJHURV��OD�YLVLyQ�GH�XQRFpDQR�GH�FULVWDO�\�SRUFHODQD��PLUDVH�GRQGH�PLUDVH��D~Q�PiV�LPSUH�VLRQDQWH�SRUTXH�HQ�HVRV�PRPHQWRV�QR�VH�YHtD�D�QLQJ~Q�VHU�KXPDQR��OH�KDEtD�GHMDGR�FRQ�OD�ERFD�DELHUWD�
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(O�LQVWUXFWRU�0DQILHOG�VH�KDEtD�IURWDGR�VX�FDVWDxD�FDEHOOHUD�KDVWDFRQYHUWLUOD�HQ�8�O�FRQIXVR�UHYROWLMR�\�KDEtD�GLFKR�
³6RQ�yUGHQHV�GLUHFWDV�GHO�*UDQ &RQVHMR�3DQWHPSRUDO��KLMR��1RVp�HO�SRUTXp�
�/D�JHQWH�WHQtD�VLHPSUH�WHQGHQFLD�D�OODPDUOH�´KLMRµ�D�&RRSHU�TXL]iV�D�FDXVD�GH�TXH�VX�FDEHOOHUD�\�VXV�RMRV�FODURV�MXQWR�FRQ�VX�URVWURGH�PHQWyQ�SRFR�SURQXQFLDGR�OH�KDFtDQ�SDUHFHU�EDVWDQWH�PiV�MRYHQGH�OR�TXH�HUD��
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6RQULy�GH�QXHYR��SHUR�KDVWD�VXV�VRQULVDV�SDUHiDQ�HVFRQGHU�XQPDWL]�GH�SHQD��6XV�HVWXGLDQWHV��WRGRV�ORV�FXDOHV�OH�TXHUtDQ��QR�VDEtDQQDGD�GH�VX�SDVDGR��-DPiV�KDEODED�GH�pO��QL�WDQ�VLTXLHUD�FRQ�&RRSHU�TXH�KDEtD�SDVDGR�FRQ�pO�OD�PD\RU�SDUWH�GH�VX�WLHPSR��'H�DOJ~Q�PRGRVH�KDEtD�ILOWUDGR�KDVWD�ORV�HVWXGLDQWHV�OD�LQIRUPDFLyQ�GH�TXH�KDEtDQDFLGR�HQ�ORV�PLOHQLRV�PiV�DGHODQWDGRV��´ORV�FXDQGRV�DOWRVµ��FRPRGHFtD�OD�IUDVH�KHFKD���Y�OR�DFHSWDEDQ�VLQ�GHPDVLDGR�LQWHUpV�SRU�EXVFDUXQD�SUXHED�GH�HOOR��6H�GHiD�TXH�HQ�WLHPSRV�KDEtD�VLGR�SURJUDPDGRU�XQ�PDWHPiWLFR�PX\�GHVWDFDGR��XQ�EXHQ�FDQGLGDWR�SDUD�HO�*UDQ�&RQ�VHMR�3DQWHPSRUDO�\�TXH�OR�KDEtD�WLUDGR�WRGR�SRU�OD�ERUGD�SDUD�FRQ�YHUWLUVH�HQ�LQVWUXFWRU�GH�QRYDWRV�HQ�ORV�OHMDQRV�VLJORV�GH�ORV�FXDQGRVEDMRV�
³¢&yPR�WH�HQFXHQWUDV"³SUHJXQWy�0DQILHOG�
³8Q�SRFR�DVXVWDGR��8Q�SRFR�QHUYLRVR³GLMR�&RRSHU�FRQ�VLQFH�ULGDG³��<D�VDEHV�TXH�QXQFD�KH�HVWDGR�HQ�QLQJ~Q�FXDQGR��H[FHSWR�HOYLDMH�GH�HVWXGLRV�DO�����\�HVR�IXH VRODPHQWH�XQ�LQIRUPH�GH�GRV�GtDVDFHUFD�GH�OD�YLGD�PXQLFLSDO�EDMR�FRQGLFLRQHV�GHVFHQWUDOL]DGDV�
/R�TXH�QR�DxDGLy�IXH�TXH�VyOR�PHGLDQWH�PXFKDV�V~SOLFDV�FRQVL�



JXLy�TXH�VH�OH�SHUPLWLHVH�LU��DXQTXH�VH�WUDWDED�GH�XQ�WUDEDMR�HOHPHQ�WDO�SDUD�HO�UHVWR�GH�OD�FODVH�
<�D�OD�PDxDQD�VLJXLHQWH��%ULQVOH\�6KHULGDQ�&RRSHU�KDEtD�FRJLGRXQD�SHTXHxD�FDELQD�FURQRPyYLO�XQLSHUVRQDO�\�KDEtD�SDVDGR��HQ�VROL�WDULR��SRU�ORV�FRUUHGRUHV�GH�OD�HWHUQLGDG��/D�FDELQD�QR�FUX]DED�HOHVSDFLR�HQ�HO�VHQWLGR�XVXDO�GHO�WpUPLQR�\��SRU�VXSXHVWR��QR�FUX]DED�HOWLHPSR�\D�TXH�OD�HWHUQLGDG�FRUWRFLUFXLWDED�WRGR�HO�WLHPSR�GHVGH�HOVLJOR�����HO�SULPHU�VLJOR�GH�OD�HWHUQLGDG��XQ�KHFKR�TXH�FRQVWLWXtD�HOWtWXOR�GH�IDPD�PiV�JUDQGH�\�RUJXOORVDPHQWH�SURFODPDGR�SRU�HO����KDVWD�OD�LQVRQGDEOH�PXHUWH�HQWUySLFD TXH�VH�KDOODED�KDFLD�GHODQWH�
3HUR��£VDQWR�&URQRV���OD�FDELQD�FUX]DED��VREUHYRODED�R�ERUGHDEDDOJR��&RRSHU�VHJXtD�FDUHFLHQGR�GHO�HQWUHQDPLHQWR�QHFHVDULR�\�HUD�OREDVWDQWH�MRYHQ�FRPR�SDUD�SUHJXQWDUVH�TXp�HUD�HVH�DOJR�
6XV�SUHJXQWDV�QR�OH�D\XGDURQ��)XHVH�OR�TXH�IXHVH��VLJXLy�VLQ�VDEHU
���� ��� ���GH�TXp�VH�WUDWDED��SHUR�SDVy��\�OXHJR�KXER�XQ�SXOFUR�\�SHTXHxRFDUWHO�HQ�HO�TXH�VH�SRGtD�OHHU�����HQ�HO�VLVWHPD�GH�QXPHUDFLyQ�ORFDO�DOLJXDO�TXH�HQ�HVWiQGDU�DWHPSRUDO���+DEtD�LQFOXVR�XQD�OHQJXD�HVWiQGDUDWHPSRUDO�TXH��IXHVH�SRU�OR�TXH�IXHVH��UDUDPHQWH�VH�XVDED�IXHUD�GHORV�LQIRUPHV�RILFLDOHV��/RV�GLDOHFWRV�ORFDOHV��SDUHFtD��HUDQ�PiV�VDWLV�IDFWRULRV�\�0DQILHOG�VROtD�H[SOLFDU�HVR�FDOLILFiQGROR GH�XQD�H[SUHVLyQLQFRQVFLHQWH�GHO�LPSXOVR�GH�´YROYHU�DO�WLHPSRµ����
8QRV�LQVWDQWHV�PiV�\�&RRSHU�YHUtD�D�7ZLVVHOO��£7ZLVVHOO��(O�MHIHSURJUDPDGRU�PiV�YLHMR�GH�WRGRV�ORV�TXH�YLYtDQ��HO�KRPEUH�TXH�KDEtDDXWRUL]DGR�PiV�FDPELRV�FXiQWLFRV�HQ�OD�UHDOLGDG�TXH�FXDOTXLHU�RWURMHIH�SURJUDPDGRU�TXH�KXELHVH�YLYLGR�MDPiV��HO�KRPEUH�TXH�HUD�ODPD\RU�DXWRULGDG�VREUH�+DUYH\�0DOOLRQ��HO�SULPLWLYR�GHO�VLJOR����TXHKDEtD�KHFKR�SRVLEOH�OD�(WHUQLGDG�
+DUYH\�0DOORQ��OD�OOLDYH�D�VX�SURSLR����
/D�YR]�GH�$WWUHOO�LQWHUUXPSLy�VXV�GLYDJDFLRQHV�
³(O�MHIH�SURJUDPDGRU�7ZLVVHOO�HVWDUi�GLVSXHVWR�D�UHFLELUOH�SURQ�WR��KLMR�
³*UDFLDV��VHxRU�
$�&RRSHU�QXQFD�OH�RIHQGpOD�OD�SDODEUD�´KLMRµ��6L�pO�\�$WWUHOO�H[LV�WLHVHQ�HQ�HO�WLHPSR��pO�WHQGUOD�XQRV�FXDUHQWD�PLO�DxRV�PiV�TXH�$W�WUHOO��3RGUtD�VHU�HO�WDWDUD�WDWDUD�WDWDUD�WDWDUD�PXFKDV�YHFHV�WDWDUD�EXHOR�GH�$WWUHO/�3HUR�HVWR�QR�HUD�HO�WLHPSR��HVWR�HUD�OD�HWHPLGDG�$TO~�OD�SDODEUD�´KLMRµ�QR�VLJQLILFDED�QDGD��5HDOPHQWH�QDGD��GDGRTXH�QLQJ~Q�HWHUQR�SRGtD�WHQHU�XQ�KLMR��7RGRV�ORV�HWHUQRV�GHEtDQQDFHU�HQ�HO�WLHPSR�GH�SDGUHV�SHUWHQHFLHQWHV�D�pO��6yOR�GH�HVH�PRGR



SRGtD�VHJXLUVH�DVHJXUDQGR�HO�TXH�ORV�HWHUQRV�UHWHQGUtDQ�OD�FRQH[LyQHVSLULWXDO�FRQ�OD�KXPDQLGDG�TXH�WDQ�QHFHVDULD�HUD�SDUD�VX�WUDEDMR�4XH�ORV�HWHUQRV�WXYLHVHQ�KLMRV�SURSLRV��HWHUQRV�GHVGH�HO QDFLPLHQWR�\�PX\�SURQWR�VH�IRUPDUtDQ�GLQDVELDV�GLYRUFLDGDV�GH�OD�7LHUUD��'H�VHUORV�VDELRV�GLUHFWRUHV�\�PROGHDGRUHV�GH�OD�KXPDQLGDG��ORV�HWHUQRV�VHFRQYHUWLQLDQ�HQ�VXV�WLUDQRV�
�&RRSHU�VHJXtD�VLHQGR�OR�EDVWDQWH�MRYHQ�\�WHQOD�D~Q�HO�UHFXHUGRGH�OD�HVFXHOD�OR�EDVWDQWH�IUHVFR�FRPR�SDUD�QR�VHQWLU�QLQJXQD�SXQ]DGDGH�YDQLGDG�SRU�VHU�LGHDOLLVWD���
³¢/H�JXVWDQD�HFKDUOH�XQD�PLUDGD�DO�6LJOR�PLHQWUDV�HVSHUD"³SUH�JXQWy�$WWUHOO�
³£6t��³FRQWHVWy�&RRSHU��VRQULHQGR�GH�SURQWR³��¢3XHGHDUUHJODUVH"
³1R�KD\�SUREOHPD��7LHQHQ�XQ�REVHUYDGRU�WUXFDGR�DTXtFXDQGR�/R�XVDQ�FHQWUiQGROR�HQ�HO��La��\�OXHJR�FDPELDQ�D�IRFR�GH�FDPSR�+D\�XQR�HQ�HO�ODERUDWRULR�GH�DO�ODGR�TXH�SXHGR�VLQWRQL]DU�SDUDXVWHG�
³£%XHQR��JUDFLDV�
1HUR�$WWUH8L�ODQ]y�XQD�FDXWHORVD�RMHDGD�DO�MRYHQ�TXH�WHQtD�DOODGR��/OHYDED�YHLQWH�ILVLRDxRV�VLHQGR�XQ�HWHUQR�\�QR�VHQWtD�QLQJXQDDILFLyQ�D�GDUOH�JXVWR�D�QRYDWRV�TXH��HQ�VXV�SULPHUDV�PLVLRQHV��QDGD�EDQ�HQ�RFpDQRV�GH�VDOYDU�PXQGRV�
3HUR��GH�DOJXQ�PRGR��pVWH�WHQtD�TXH�VHU�GLVWLQWR��7ZLVVHOO�OH�KDEtDPDQGDGR�D�EXVFDU��7ZLVVHOO�HUD�XQ�KRPEUH�GLItFLO�GH�FRQRFHU��SHUR1HUR�$WWUHOO�KDEtD�FRQRFLGR�EXHQD�SDUWH�GH�OD�YLGD�GHO�YLHMR�FDED�OOHUR�FRPR�SDUD�VDEHU�FXiQGR�HVWDED�QHUYLRVR�
<�7ZLVVHUL�HVWDED�QHUYLRVR�
6yOR�XQRV�LQVWDQWHV�DQWHV�VX�YR]�KDEtD�JRUMHDGR�VXDYHPHQWH�HQ�HORtGR�GH�$WWUHOO�D�WUDYpV�GHO�FRPXQR�
³6t��KH�HVWDGR�HVSHUDQGR�D�HVH�MRYHQ��(VWDUp�OLLVWR�SURQWR��0HGDUp�SULVD��(V�VRODPHQWH�XQ�FDPELR�FXiQWLFR�GHO�TXH�GHER�DVHJXUDU�PH�DQWHV�
(O�QHUYLRVLVPR�HUD�REYLR��6H�KDOODED�HQ�OD�SDODEUD�´SULVD��
7ZLVVHOO�MDPiV�VH�KDEtD�GDGR�SULVD�SRU�ORV�GHPiV��8QD�YH]�KDEtDKHFKR�HVSHUDU�FLQFR�KRUDV�D�XQ�FRPLWp�GHO�*UDQ�&RQVHMR�3DQWHPSR�UDO��\�MDPiV�VH�KDEtD�WRPDGR�OD�PROHVWLD�GH�GDU�XQD�H[SOLLFDFLyQ��3HURDKRUD�LED�D�GDUVH�SULVD�SRU�XQ�QRYDWR�GHOJDGR�\�SiOLGR�TXH�HVWDEDDEUXPDGR�SRU�KDOODUVH�HQ�XQ�RWURFXDQGR�WDQ�OHMDQR�GH�VX�KRJDU�



7RGR�HOOR�GRWDED�DO�UHFLpQ�OOHJDGR��&RRSHU��GH�XQ�H[WUDxR�LQWHUpV\�$WWUHOO�VH�GHVFXEULy�VLQWLHQGR�HQ�VX�LQWHULRU�HO�SULQFLSLR�GH�XQDDPLVWDG�KDFLD�HO�PXFKDFKR�
$WWUHOO�QR�WDUGy�GHPDVLDGR�HQ�VLQWRQL]DU�HO�REVHUYDGRU��(O����HUD�SUHFLVR�Y�OyJLFR�HQ�VXV�WpFQLFDV��(O�REVHUYDGRU�SDUHFtD�VRODPHQWH�XQD�PHVD�FRQ�OD�VXSHUILFLH�GH�FULVWDO�SHUR��GH�SURQWR��HOFULVWDO�QR�HVWDED�DOOt�\�HQ�VX�OXJDU�KDEtD�XQD�FLXGDG��FRQ�HO�DVSHFWRGH�XQD�H[FHOHQWH�IRWRJUDItD�WULGLPHQVLRQDO�HQ�FRORU��$WWUHOO�VRQULyOHYHPHQWH�FXDQGR�D�&RRSHU�VH�OH�HVFDSy�XQD�OHYH�H[FODPDFLyQ�+DEtD�HVWDGR�HVSHUiQGROD��6LHPSUH�VXUJ)OD�FXDQGR�XQ�HVSHFWDGRUGHVSUHYHQLGR�QRWDED�SRU�SULPHUD�YH]�TXH�KDEtD�PRYLPLHQWR�GHQWURGH�OD�´IRWRJUDIIDµ�
(O�QRYDWR VH�LQFOLQy�VREUH�HO�REVHUYDGRU��LQWHQWDQGR�PHWHUOR�HQVXV�RMRV�WRGR�D�OD�YH]��/XHJR�UHWURFHGLy�XQ�SDVR��IUXQFLHQGR�HOFHxR�
³6L�GHVHD�YHUOR�PiV�GH�FHUFD³GLMR�$WWUHOO³��OH�HQVHxDUp�FyPRIXQFLRQDQ�ORV�FRQWUROHV��6RQ�PX\�VHQFLOORV�
(O�QRYDWR�PHQHy�OD�FDEH]D�
³(VWi�ELHQ��<R�����QR�HV�WDQ�GLIHUHQWH��¢YHUGDG"�3HQVp�TXH��GHDOJ~Q�PRGR��VHUtD�GLVWLQWR�
³¢'LVWLQWR�GH�FXiQGR"
³'H������GHO�����'H�FDVD��\D�VDEH�
³¢'HEHQD�VHUOR"
³%XHQR��VRQ�FLQFXHQWD�PLO�DxRV�HQ�HO�IXWX����HK�����FLQFXHQWD�PLODxRV�HQ�XQ�FXDQGR�PiV�DOWR�
$WWUHOO�VRQULy�FRQ�WROHUDQFLD�
³6DEH³GLMR³��FUHR�TXH�QR�VH�KD�LQYHQWDGR�QXQFD�DO�QRYDWRTXH�QR�KD\D�WHQLGR�OD�PLVPD�VHQVDFLyQ�OD�SULPHUD�YH]�TXH�YHtD�HOWLHPSR�GH�VX�SULPHUD�DVLJQDFLyQ��6HD�FRPR�VHD��ODV�FRVDV�QXQFD�VRQGLVWLQWDV�O
O
,³¢/R�GLFH�GH�YHUDV��VHxRU�$WWUHUL"
³%XHQR��SXHGH�TXH�HVWp�H[DJHUDQGR�XQ�SRFR��0LUH��¢OH�LPSRUWD



TXH�OH�H[SOLTXH�DOLJR"
³/R�DJUDGHFHQD��VHQLRU�$WWUHOO�
%XHQR��SHQVy�$WWUHU)L��HV�FRUWpV��$�PHQXGR�OH�KDEtDQ�GLFKR�D$WWUHOO��XQD�YH]�LQFOXVR�7ZLVVHOO�VH�OR�KDEtD�GLFKR��TXH�HUD�XQ�KRP�EUH�GH�ORV�VLJOLRV�VXESREODGRV�\�TXH��SRU�OR�WDQWR��HVWDED�GHVWLQDGR�DQR�KDOODUVH�D�JXVWR�HQ�FRPSDQL)L
D�GH�GHVFRQRFLGRV��3XHGH�TXH�IXHVHDVt��SHUR�HVWDED�HPSH]DQGR�D�VHQWLU�VLPSDWtD�SRU�HO�FKLFR�
³0X\�ELHQ��HQWRQFHV��HVWR�HV�OR�TXH�TXLHUR�H[SOLFDU³GLMR�FRQDPDELOLGDG³��9D�D�HQFRQWUDUVH�FRQ�TXH�HO�PRGHOR�KXPDQR�GH�ODKLVWRULD�QR�HV�XQD�OtQHD��HV�XQD�FXUYD�VLQXVRLGDO�LUUHJXODU��(O�SURJUHVRQR�FRQWLQ~D�HQ�XQD�VROD�FXUYD�GH�PRGR�TXH�WRGRV�ORV�WLHPSRV�GLILH�UDQ�GHO�VX\R��8QD�HUD�GDGD�HV�SUREDEOH�TXH�VHD�WDQ�SDUHFLGD�D�OD�VX\DFRPR�TXH�VHD�GLVWLQWD�
³0H�KDQ�HQVHxDGR�HVR�
³6t��OH�KDQ�HQVHxDGR�HVR��3HUR�DOJXLHQ�GHO����QR�OR�FUHH�UHDO�PHQWH�KDVWD�TXH�OR�YH��1R�PH�HQWLHQGD�PDO��QR�WHQJR�QDGD�FRQWUD�HO����SHUR�GHEH�DGPLWLU�TXH�HO����HV�VRODPHQWH�HO�SULPHU�VLJOR�FRPSOHWRGH�OD�HWHUQLGDG��¢&RUUHFWR"
³&LHUWDPHQWH�
³<�HO����HV�VLHPSUH�PX\�FRQVFLHQWH�GH�ORV�WLHPSRV�SULPLWLYRV��ORVVLJORV�DQWHV�GH�TXH�HPSLHFH�OD�HWHUQLGDG�
³6t��'H�KHFKR��OD�+LVWRULD�3ULPLWLYD�HV�PL�FDPSR�GH�HVSHFLDOL]D�FLyQ�
³$Kt�WLHQH��(O�~OWLPR�PLOHQLR�GH�ORV�WLHPSRV�SULPLWLYRV�IXH�XQDHVSHFLH�GH�GHVDUUROOR�HQ�,PHD�UHFWD�FRQ�XQD�WHFQRORJtD�HQ�SURJUHVRFRQWLQXR��1DWXUDOPHQWH��VH�FDH�HQ�HO�KiELWR�GH�SHQVDU�TXH�XQD�OtQHDUHFWD�FRPR�pVD�FRQWLQXDUi��1R�WHQJR�TXH�GHFLUOH�D�XQ�JUDGXDGR�HQ+LVWRULD�3ULPLWLYD�TXH�D�YHFHV�OD�UD]D�KXPDQD�QR�SURJUHVD��VL�HV�TXHXQD�SDODEUD�WDO�WLHQH�DOJ~Q�VLJQLILFDGR��D�YHFHV�UHWURFHGH�
³(V�FLHUWR³GLMR�&RRSHU��IUXQFLHQGR�DOJR�DIHFWDGDPHQWH�ORVODELRV³��GXUDQWH�XQ�PLOHQLR�GHVSXpV�GHO�SULPHU�VLJOR�KXER�XQ�GH�FOLYH�WHFQROyJLFR�WDO�TXH�ORV�HVWiQGDUHV�GHO�PHGLR�PLOHQLR�DQWHULRU�DOSULPHU�VLJOR�QR�VH�UHFXSHUDURQ�UHDOPHQWH�KDVWD�TXH�����
$WWUHOO��TXH�KDEtD�HVWDGR�SUHVWDQGR�DWHQFLyQ�D�ODV�PDQHUDV�OHYH�PHQWH�SRPSRVDV�FRQ�ODV�TXH�&RRSHU�H[KLEtD�VX�UHFLpQ�DGTXLULGRVDEHU��VXIULy�XQ�UHSHQWLQR�HVSDVPR�GH�VRVSHFKD��¢$FDVR�HUD�pO�TXLHQHVWDED�VLHQGR�WRPDGR�D�EURPD"
³¢(O�PHGLR�PLOHQLR�DQWHULRU�DO�SULPHU�VLJOR"³SUHJXQWy�



³6t��'H�YHUDV��(O�SULPHU�VLJOR�QR�IXH�HO�SULPHUR�
³¢$Vt�TXH�OR�OODPDQ�HO�SULPHU�VLJOR�VLQ�UD]yQ"
³(V�XQ�SRFR�FRPSOLFDGR��0LUH��HV�FRPR�VL����
³%XHQR��QR�LPSRUWD�³$WWUHOO�GHFLGLy�TXH�HO�PXFKDFKR�KDEODEDHQ�VHULR�\�QR�VHQWtD�GHVHR�DOJXQR�GH�SURIXQGL]DU�HQ�ODV�SDUDGRMDV�GHOWLHPSR³��(V�VX�HVSHFLDOLGDG��DVt�TXH�DFHSWDUp�VX�SDODEUD³GLMR³�<R�PH�JUDGXp HQ�WUDPDV�YLWDOHV��/R�TXH�HVWR\�LQWHQWDQGR�GHMDU�FODURHV�OR�VLaXLHQWH��OD�aHQWH�VH�PXHYH�HQ�FtUFXORV��3XHGH�TXH�HVWpQ�PXYOHMRV��HQ�XQ�FXDQGR�DUULED�R�HQ�XQ�FXDQGR�DEDMR��\�SXHGH�TXH�VLJDQVLHQGR�PX\�SDUHFLGRV�D�XVWHG��2�SXHGH�TXH�HVWpQ�MXVWR�HQ�HO�FXDQGRGH�DO�ODGR��\�VHDQ�FRPSOHWDPHQWH�GLVWLQWRV��1R�VH�GHMH�LPSUHVLRQDUWDPSRFR�SRU�HVD�GLIHUHQFLD��/R�TXH�D�XVWHG�SXHGH�SDUHFHUOH�GHFDGHQ�FLD�R�EDUEDULH��SDUD�RWUDV�SHUVRQDV�SXHGH�VXSRQHU�HO�GHVFXEULPLHQWRGH�XQRV�YDORUHV�QXHYRV�\�PHMRUHV��¢(VWi�IDPLOLDUL]DGR�FRQ�HO����"
&RQWUD�VX�YROXQWDG��$WWUHOO�GHVFXEULy�HQ�VX�IXHUR�LQWHUQR�TXHHPSH]DED�D�SRQHUVH�D�OD�GHIHQVLYD��FDVL�GH�XQ�PRGR�EHOLJHUDQWH�
&RRSHU�PHQHy�OD�FDEH]D�
³1R�HQ�GHWDOOH�
³6yOR�WHQHPRV�FLHQ�PLOORQHV�GH�SHUVRQDV�HQ�pO��(V�XQ�EXHQWLHPSR�
'H�SURQWR��OH�LQYDGLy�OD�DxRUDQ]D��+DEtD�SDVDGR�PXFKR�WLHPSRGHVGH�TXH�YLVLWy�HO�����\�HO������3RGtD�ROHU�HO�DLUH�IUHVFR�FRQ�VX�DURPDD�SLQRV�\�YHU�HO�D]XO�GH�ORV�JODFLDUHV�UHFRUWiQGRVH�HQ�HO�KRUL]RQWH�&DVL�SRGtD�VHQWLU�HO�HVSDFLR�GHVSHMDGR��ODV�YDVWDV�H[WHQVLRQHV�DELHUWDVGH�VX�PXQGR�
³6XSRQJR�TXH�VX����HVWi�DOJR�FRQJHVWLRQDGR³GLMR�PHODQFyOLFD�PHQWH�
³%DVWDQWH��&LQFR�PLO�PLOORQHV�
³,JXDO�TXH�HVWH������&RPR�FDVL�WRGRV�ORV�FXDQGRV��(Q�PL�WLHPSRKDEtD�XQD�SHTXHxD�HUD�JODFLDO��\D�VDEH��/RV�ERVTXHV�OR�FXEULHURQWRGR�\�ODV�FLXGDGHV�VH�GLVJUHJDURQ�HQ�DJUXSDFLRQHV�PiV�SHTXHxDVGRQGH�OD�YLGD�HUD�PiV�IiFLO��1RV�JXVWDED��\D�SXHGH�VXSRQHUOR��SHURFDGD�YH]�TXH�KD\�XQ�FDPELR�FXiQWLFR�ODV�HUDV�VXESREODGDV�TXHGDQ�XQSRFR�HQFRJLGDV��eVH�HV�HO�~QLFR�QRPEUH�TXH�OHV�GD�HO�*UDQ�&RQVHMR3DQWHPSRUDO��´ODV�HUDV�VXESREODGDV�!��(Q�ODV�RWUDV�HGDGHV�JODFLDUHVKDEtD�FLXGDGHV�VXEWHUUiQHDV�R�GHVDUUROODEDQ�OD�HQHUJtD�VRODU��/D�PD�\RU�SDUWH�PDQWHQtDQ�DOWD�OD�SREODFLyQ�



´3HUR�\R�FUHR�TXH�OD�VXESREODFLyQ�HV�H[FHOHQWH��1R�OD�FRQVLGHURVXESREODFLyQ��OD�FRQVLGHUR�SREODFLyQ�LQWHOLJHQWH��/D�JHQWH�GH�FDVLWRGRV�ORV�FXDQGRV�VH�TXHGD�KRUURUL]DGD�DQWH�HVR��$Kt�WLHQH���
$WWUHOO�VH�HVWDED�HPRFLRQDQGR�\��SRU�VXSXHVWR��FRPR�VLHPSUH�TXHVH�SRQtD�DVt�VH�PRUGLy�ORV�ODELRV�\�KXER�XQ�VLOHQFLR�UHSHQWLQR�TXHGXUy�XQ�ODSVR�LQFyPRGR�GH�WLHPSR�
³¢&XiQGR�GLMR�HO�HMHFXWRU�7ZLVVHOO�TXH�LED�D�YHUPH"³SUHJXQWyILQDOPHQWH�&RRSHU�
³&RQ�7ZLVVHOO�QXQFD�VH�VDEH³GLMR�$WWUHOO��/XHJR��LQFDSD]�GHUHVLVWLU�HO�LPSXOVR��OH�SUHJXQWy³��¢6XSRQJR�TXH�HVWi�HQ�HO�SUR\HFWR+DUYH\�0DOORQ"
$WWUHOO�VH�GLYLUWLy�DO�YHU�FyPR�VXUJtD�OD�DODUPD�HQ�ORV�RMRV�GHOMRYHQ��(VR�FRQILUPDED�WDPELpQ�XQD�VRVSHFKD�
³¢4Xp�SUR\HFWR�+DUYH\�0DOORQ"³SUHJXQWy�&RRSHU³��1R�VpQDGD�GH�HVR�
³6L�QR�VDEH�QDGD��\D�VH�HQWHUDUi��(VR�HV�WRGR�OR�TXH�OH�LQWHUHVDDKRUD�D�7ZLVVHOO��'H�YH]�HQ�FXDQGR�GD�VHPLQDULRV�\�QRV�KDEOD�GH+DUYH\�0DOORQ�KDVWD�OD�PXHUWH��7RGR�OR�TXH�KDFH�WLHQH�DOJR�TXH�YHUFRQ�0DOORQ�³¢<�SRU�TXp�QR��SODQHDGRU�DVRFLDGR"³GLMR�XQD�YR]�DPDEOH���������� a�� (O�MHIH�SURJUDPDGRU�VH�YROYLy�KDFLD�HO�QRYDWR�TXLWiQGROH�FXDOTXLHU�pQIDVLV�DO�WtWXOR�TXH�DFDEDED�GH�PHQFLRQDU����������� ³¢6DEH�XVWHG�DOJR�VREUH�+DUYH\�0DOORQ"�(VWi�PiV�FHUFD�GH�VX$WWUHOO�GLVLPXOy�VX�VRUSUHVD��1R�KDEtD�RtGR�HQWUDU�D�7ZLVVHOO������ WLHPSR��+D�HVWXGLDGR�D�ORV�SULPLWLYRV�³3RU�QDGD��MHIH�SURJUDPDGRU������������������ ³+D\�HVFDVD�GRFXPHQWDFLyQ�VREUH�VX�YLGD��VHxRU�&RRSHU�VH�SXVR�UtJLGR��6XV�SiOLGDV�PHMLOODV�VH�UXERUL]DURQ�\�VXV�����������������7ZLVVHOO�VRQULy�GHOJDGRV�UDVJRV�SDUHFLHURQ�PiV�DILODGRV�TXH�QXQFD��������������� ³¢(VR�HV�WRGR�OR�TXH�SXHGH�GHFLU��PXFKDFKR"³¢(O�MHIH�SURJUDPDGRU�7ZLVVHOO"³SUHJXQWy�WDUWDPXGHDQGR������� (O�FLJDUULOOR�TXH�WHQtD�HQWUH�ORV�GHGRV�VH�KDEtD�FRQVXPLGR�KDVWD�HO$WWUHOO�REVHUYy�OD�UHDFFLyQ�GH�&RRSHU�\�HQ�XQD�FRPLVXUD�GH�VXV� SXQWR�TXH�VyOR�TXHGDED�OD�FROLOOD�\��HQ�VX�OXJDU��DSDUHFLy�RWUR�HQFHQ�ODELRV�DOHWHy�SRU�XQRV�LQVWDQWHV�OD�VRPEUD�GH�XQ�WHPEORU��7HQtD�XQD�� GLGR��(O�LQWHUFDPELR�IXH�UHDOL]DGR�FRQ�OD�HQJDxRVD�IDFLOLGDG�TXHLGHD� EDVWDQWH� EXHQD� GH� OR� TXH� VHQWtD� &RRSHU�� +DEtD� YLVWR� XQD� PLUDGD��������������UHYHODED�WRGD�XQD�YLGD�GH�SUiFWLFD��SHUR�D�$WWUHOO�OH�SDUHFLy��FRPR�VHVLPLODU��PLWDG� LQFUHGXOLGDG�\�PLWDG�GHFHSFLyQ��HQ� ORV�RMRV�GH�XQD� � � � � � � � � � � � � � � � OR�SDUHFtD�VLHPSUH��XQD�H[KLELFLyQ�JUDWXLWD�GH�KDELOLGDG�GRFHQD�GH�QRYDWRV�FXDQGR�VXV�RMRV�VH�HQFRQWUDEDQ�SRU�SULPHUD�YH]������� ³/H�RIUHFHUtD�XQ�FLJDUULOOR³OH�GLMR�7ZLVVHOO�D�&RRSHU³��SHUR�Vp



FRQ�HO�JUDQ�KRPEUH�GH OD�HWHPLGDG�� TXH�QR�IXPD��&DVL�HQ�QLQJ~Q�FXDQGR�GH�OD�HWHUQLGDG�HVWi�ELHQ�YLVWR3HUR��FXDQGR�OD�UHSXWDFLyQ�GH�XQ�KRPEUH�HV�FRORVDO�\�VX�QRPEUH� IXPDU��6yOR�HQ�HO����KDFHQ�EXHQRV�FLJDUULOORV��\ ORV�PtRV�ORV�LPSRUWRPiJLFR�� HV� GLItFLO� HQFDUDUVH� FRQ� OD� UHDOLGDG� IIVLFD� GH� XQD� ILJXUD� HQFRU� 
���HVSHFLDOPHQWH�GHVGH�DOOL��(V�XQD�SHQD��/D�VHPDQD�SDVDGD�WXYH�TXHYDGD��XQ�URVWUR�SHTXHxR�\�UHJRUGHWH��XQD�FDOYD�OLVD�\�SURQXQFLDGD��� _� HVWDU�GRV�GtDV�HQ�HO�����VLQ�IXPDU��(Q�HO�����QR�OHV�LPSRUWD�HO�LQFHVWR�XQRV�RMLOORV�TXH�VH�SHUGtDQ�GHQWUR�GH�XQ�PLOODU�GH�SHTXHxDV�DUUXJDV���� _� SHUR�VH�KDEUtDQ�GHVPD\DGR�FRPR�VROWHURQDV�VL�KXELHVH�VDFDGR�XQXQD� VRQULVD� EHQHYROHQWH� \� XQ� FLJDUULOOR�� 3RU� HQFLPD� GH� WRGR�� HO� FL� ,��FLJDUULOOR��$�YHFHV�SLHQVR�TXH�GHEHUtD�GLVSRQHU�XQ�FDPELR�FXiQWLFR�\JDUULOOR��� a� DFDEDU�FRQ�WRGRV�ORV�WDE~HV�VREUH�HO�QR�IXPDU�GH�OD�HWHUQLGDG�HQWHUD�&RRSHU�WHQtD�HO�DVSHFWR�GH�YHU�SRU�SULPHUD�YH]�HQ�VX�YLGD�XQ� a�� SHUR�FDGD�YH]�TXH�LQWHQWR�LPDJLQDUOR�PH�HQFXHQWUR�TXH�FDXVD�JXH�FLJDUULOOR��&XDQGR�XQD�QXEHFLOOD�GH�KXPR�OH�DOFDQ]y��VH�HQFRJLy�YL� a� UUDV�HQ�HO����R�XQD�VRFLHGDG�HVFODYLVWD�HQ�HO�������6LHPSUH�KD\�DOJR�VLEOHPHQWH����������� ,��� ´¢/H�JXVWDUtD�YHU�XQ�FDPELR�FXiQWLFR��PXFKDFKR"³SURVLJXLy³¢(V�XVWHG�PL�PXFKDFKR"�¢0L�MRYHQFLWR"����� FRQ�HO�PLVPR�WRQR�PRQyWRQR�GH�YR]³��+H�GLVSXHVWR�XQR�SDUD�XVWHG�7ZLVVHOO� VH� DFHUFy� D� &RRSHU�� DO]DQGR� OD� YLVWD� KDFLD� VX� URVWUR�� � � � a�����&RJLyDOQRYDWRSRUHOFRGR\OHKL]RVDOLU� /RV� RMRV� GH� $WWUHOO� OHV�VLJXLHURQ�FRQ�JUDYHGDG��1XQFD�KDEtD�YLVWR D�7ZLVVHOO� DFWXDU� GH�XQ�PRGR�WDQ�H[FpQWULFR�QL�KDEODU�WDQWR� 6H� HQFRJLy� GH� KRPEURV�� 1R�LED�D�GHVFXEULU�QDGD��DVt�TXH�¢SDUD TXp� URPSHUVH� OD� FDEH]D"�9ROYLy�D�VX�RILFLQD�\�WRPy�DVLHQWR�SDUD WUD]DU� PDSDV� YLWDOHV� GHO�PLVPR�PRGR�FRQFLHQ]XGR�TXH�KDEtD�XVDGR GXUDQWH� ILVLRDxRV� HQWHURV��(Q�WLHPSRV�KDEtD�WUDPDGR�ODV�UXWDV�YLWDOHV DOWHUQDWLYDV� �LQFOX\HQGR� WRGDV�ODV�GH�SUREDELOLGDG�VXSHULRU�DO�������GH ���� LQGLYLGXRV� HQ� FX\RV� VLJORV�QR�KDEtD�QLQJ~Q�WLSR�GH�WUDWDPLHQWR GHFHQWH� SDUD� HO� FiQFHU�� (VR�LQFOXtD�GHVGH�HO����KDVWD�HO�����TXH�QR KDEtD� ORJUDGR� GHVDUUROODU� XQD�WHFQRORJtD�JHQpWLFD�PDQHMDEOH��\�SDUWHV GH�ORV�EDVWDQWH�H[FpQWULFRV����\�����TXH�KDEtDQ�UHDFFLRQDGR�YLROHQWD� PHQWH� D� OD� PHGLFLQD� ItVLFD��LQGX\HQGR�HO�XVR�GH�H[SORUDFLRQHV�SVtTXL� FDV� \� RWUDV� D\XGDV� ItVLFDV� DO�SVLFRDQiOLVLV���UHWURFHGLHQGR�D�XQ�WLSR�GH



SVLTXLDWUtD� TXH� WHQtD�EDVWDQWHV�SXQWRV�GH�FRQWDFWR�FRQ�OD�FXUDFLyQ PHGLDQWH�OD�IH�'H� WRGRV� ORV�����FX\DV� UXWDV�YLWDOHV�KDEtD�WUDPDGR��H[DFWDPHQWH ��� VH� KDEtDQ� EHQHILFLDGR�FRPR�UHVXOWDGR�GH�HOOR��2��DO�PHQRV��OD H[WHQVLyQ� GH� ODV� YLGDV� GH� ORV����QR�KDEtD�LPSOLFDGR�FDPELRV�FXiQWLFRV GH� YDORU� QHJDWLYR�� \� VXV�PXHUWHV�SUHPDWXUDV�GH�FiQFHU�KDEtDQ�VLGR HYLWDGDV�� (O� WUDWDPLHQWR� HUD�FDUR��SHUR�ORV�PLHPEURV�GH�ORV�JRELHUQRV GH� HVRV� VLJORV� VHJXtDQ�SLGLHQGR�PiV�D�JULWRV��PiV�VXHURV�DQWLFiQFHU HQYLDGRV� D� WUDYpV� GHO� WLHPSR�DO�FRVWH�TXH�IXHVH��PiV�YLGDV�TXH�VDOYDU� $WWUHOO� VDEtD� PX\� ELHQ� TXH�ORV�TXH�VH�VDOYDQ
DQ�VHUtDQ�PiV�ELHQ SRFRV��(UD�OD�WHVLV�IDYRULWD�GH�7ZLVVH8��FRQ�FDGD�FDPELR�FXiQWLFR�HQ
FRPR�VL�LQWHQWDVH�YHU�FODUR�D�WUDYpV�GH�OD�QHEOLQD�FUHDGD�SRU�HO�FLJDUUL�OOR��KDEODQGR�FRQ�XQ�HVSDQWRVR�DFHQWR�GLDOHFWDO�GHO�WHUFHU�PLOHQLR�
B6R\�%ULQVOH\�6KHULGDQ�&RRSHU��VHxRU³GLMR�&RRSHU³��HQ�PL�VLyQ�\�HVSHUDQGR�yUGHQHV�
+DEOy�HQ�OHQJXD�GHO�PLOHQLR�VHVHQWD��FRQ�OD�WUDEDMRVD�OHQWLWXG�GHOTXH�DFDED�GH�VDOLU�GH�OD�HVFXHOD�
³£2K��IRUPDOLGDGHV�³(O�MHIH�SURJUDPDGRU�DJLWy�OD�PDQR�TXHVRVWHQtD�HO�FLJDUULOOR�\�XQDV�FHQL]DV��OLJHUDV�FRPR�SOXPDV��FD\HURQVREUH�HO�VXHOR�SXOLPHQWDGR³��<�QR�VH�WRPH�OD�PROHVWLD�GH�KDEODU�HQPLOHQLR�VHVHQWD��+H�HVWXGLDGR�PXFKR�VX�SURSLD�OHQJXD��/D�KDEORPDUDYLOORVDPHQWH�ELHUL����<�DKRUD��GtJDPH��¢TXp�WLHQH�GH PDOR�HOLQWHUpV�HQ�+DUYH\�0DOORQ��SODQHDGRU�DVRFLDGR�$WWUHOO"
$WWUHOO�OD�UHFRQRFLy�FRPR�OR�TXH�HUD��XQD�SUHJXQWD�UHWyULFD�\�GHWRGRV�PRGRV��QR�FUHtD�TXH�SXGLHVH�KDEODU�PLOHQLR�WUHV�FRQ�OD�IOXLGH]VXILFLHQWH��DVt�TXH�PDQWXYR�XQ�VLOHQFLR�HVWUDWpJLFR�
³¢$FDVR�QR�HV�GLJQR�GH�HVWXGLR"³GLMR�7ZLVVHOOO���(V�XQ�SULPL�WLYR��DVt�TXH�QR�VH�SXHGH�OOHJDU�SHUVRQDOPHQWH�KDVWD�pO�HQ�XQD�FDELQD�<��FRQ�WRGR��LQYHQWy�HO�FDPSR�WHPSRUDO�HQ�HO������\�HVR�KL]R�SRVLEOHVODV�FDELQDV�FXDWURFLHQWRV�DQRV�GHVSXpV��$OODQy�HO�WHUUHQR SDUD�ODHWHUQLGDG�\�VHJXLPRV�VLQ�VDEHU�D�FLHQFLD�FLHUWD�FXiQGR�QDFLy�R�FXiQGRPXULy��3UHJXQWHPRV�D�PL�PXFKDFKR�
�(VWD�~OWLPD�SDODEUD�OD�)RQXQFLy�FRPR�´PXLVKDVKRµ��FRQ�HO



DFHQWR�HQ�OD�WHUFHUD�VtODED��\�HQ�ORV�RtGRV�GH�$WWUHOO�HVR�VRQDED�FRPRXQD�YLO�SHUYHUVLyQ�GH�OR�TXH�OD�SDODEUD�GHEtD�VHU��
���� ����� ���EHQHILFLR�GH�OD�KXPDQLGDG��VHUtD�PiV�GLItFLO�HQFRQWUDU�HO�VLJXLHQWH�1XQFD�LPSRVLEOH��SHUR�VLHPSUH�PiV�GLItFLO�
$WWUHOO�VXVSLUy��¢/OHJDUtD�HO�GtD�HQ�TXH�QLQJXQD�YLGD�SXGLHVH�VHUDOWHUDGD�HQ�WRGR�HO�WLHPSR"�¢&XDQGR�OD�KLVWRULD�KXPDQD�VLJXLHVHILQDOPHQWH�VX�FDPLQR�LGHDO"
(O�*UDQ�&RQVHMR�3DQWHPSRUDO�GHFtD�TXH�QR��1R�SRGtD�KDEHU�LGHDLDOJXQR�HQ�XQ�Q~PHUR�LQILQLWR�GH�FDPLQRV��/R�~QLFR�TXH�SRGtD�KDFHU�VH�HUD�DSUR[LPDUVH�DVLQWyWLFDPHQWH�D�pO��$FHUFDUVH��HWHUQDPHQWH�/OHJDU��QXQFD�
9ROYLy�D�LQFOLQDUVH�VREUH�OD�YLGD�GH�/\PDQ�+XJK�6KDSXU�GHO�VLJOR���\�WUD]y�RWUD�YH]�OD�H[WUDxD�ELIXUFDFLyQ�GREOH�TXH�D~Q�QR�KDEtDFRQVHJXLGR�LQWHUSUHWDU�GHO�WRGR��9HDPRV��VL����
$QGHUV�+RUHPP��QDWLYR�GHO�VLJOR�����PX\�UtJLGR�\�UHVWULFWLYR�HQFXDQWR�D�OD�HQHUJtD�DWyPLFD��OHYHPHQWH�U~VWLFR��DPDQWH�GH�OD�PDGHUDQDWXUDO�FRPR�PDWHULDO�HVWUXFWXUDO��H[SRUWDGRUHV�GH�FLHUWRV�WLSRV�GHSRWDEOHV�GHVWLODGRV�D�FDVL�WRGRV�ORV FXDQGRV��H�LPSRUWDGRUHV�GH�WUp�ERO���WRPy�OD�FDELQD�KDFLD�HO�VLJOR������
6X�URVWUR�FHWULQR��FRQ�ODV�PHMLOODV�SURQXQFLDGDV�\�ORV�ODELRV�GHOJD�GRV��HVWDED�WUDQTXLOR��1R�PRVWUDED�QHUYLRVLVPR�DOJXQR�IUHQWH�D�XQGHOLFDGR�WUDEDMR�HQ�HO�TXH�QR�HUD�SRVLEOH�QLQJ~Q�HUURU��-DPiV�VH�OHKDEtD�RFXUULGR�TXH�SXGLHVH�FRPHWHU�XQ�HUURU�HQ�XQ�FDPELR�FXiQWLFR�+DVWD�HO�PRPHQWR��VX�FRQILDQ]D�HQ�Vt�PLVPR�QR�KDEtD�HVWDGR�IXHUD�GHOXJDU�
+RUHPP�KDEtD�HPSH]DGR�VX�FDUUHUD�HQ�OD�HWHUQLGDG�FRPR�REVHU�YDGRU��(Q�WDQWR�TXH�ORV�SURJUDPDGRUHV�SHUPDQHFtDQ�HQ�OD�DWPyVIHUDUDULILFDGD�GH�VXV�WUDEDMRV�PDWHPiWLFRV�\�ORV�SODQHDGRUHV�GH�YLGDV�VHLQWHUQDEDQ�HQ�OD�DJRWDGRUD�H�LQWHUPLQDEOH�MXQJOD�GH�OD�SRVLELOLGDGLQILQLWD��\�ORV�VRFLDOHV�WHMtDQ�VXV�IUiJLOHV�WHRUtDV�FRQFHUQLHQWHV�D�ORVKRPEUHV�\�ODV�FRVDV��HO�REVHUYDGRU�VDOtD�GHFLGLGDPHQWH�DO�WLHPSR�\WUDtD�GH�YXHOWD�ORV�GDWRV��VLQ�DQDOL]DU��TXH�ORV�DOLPHQWDEDQ�D�WRGRV�
(O�REVHUYDGRU�QR�REWLHQH�JUDQ�UHFRQRFLPLHQWR�SRU�HOOR��/D�OLWHUD�WXUD�GH�OD�HWHUQLGDG�UHVXHQD�FRQ�ORV�DSODXVRV�D�OD�EULOODQWH]�GH�ODFRPSXWDFLyQ��ODV�GHOLFDGH]DV�GHO�WUDPDGR��OD�LQWHOLJHQFLD�GH�OD�VRFLD�OL]DFLyQ��SHUR�PX\�SRFR�VH�GLFH�GHO�REVHUYDGRU�TXH�UHFRJH�ORV�KHFKRV\�D~Q�PHQRV�GHO�WpFQLFR��FX\DV�PDQRV�WLUDQ�GH�ODV�FXHUGDV�TXH�FDP�ELDQ�PLOHV�GH�PLOORQHV�GH�YLGDV�
+RUHPP�OOHYDED�FLQFR�DxRV�VLHQGR�XQ�WpFQLFR��/D�PD\RU�SDUWH�GHHVH�WLHPSR�KDEtD�WUDEDMDGR�GLUHFWDPHQWH�FRQ�7ZLVVHOO��7ZLVVHOO�OH



KDEtD�GLFKR�OR�TXH�GHEtD�KDFHU�\�SRU�HVR�7ZLVVHOO�UHFLEtD�KRQRUHV�+RUHPP�KDiD�OR�TXH�7ZLVVHOO�OH�GHFtD�\�SRU�KDFHUOR�QR�HUD�DSUH�FLDGR��(UD�FRPR�VL�ORV�HWHUQRV��LQFDSDFHV�GH�HYLWDU�OD�FXOSD�FROHFWLYDTXH�LPSOLFDED�HO�KHFKR�GH�MXJDU�D�VHU�'LRV�FRQ�ODV�YLGDV�GH�JHQHUDFLR�QHV�HQWHUDV��OD�HYLWDVHQ�FRORFDQGR�VREUH�ORV�KRPEURV�GH�ORV�WpFQLFRVHO�SHVR�GH�GLFKD�FXOSDELOLGDG�
(Q�VXV�REVHUYDFLRQHV�GH�ODV�VRFLHGDGHV�TXH�SUDFWLFDEDQ�OD�SHQDFDSLWDO��+RUHPP�KDEtD�QRWDGR�OD�PLVPD�GLVWLQFLyQ�VRFLDO�HQWUH�HOUHVSHWDGR�MXH]�TXH�RUGHQDED�TXH�VH�UHDOL]DVH�OD�HMHFXFLyQ�\�HO�HP�SOHDGR�GHO�JRELHUQR�TXH�OOHYDED�D�FDER�OD�RUGHQ�SDJDQGR�HO�SUHFLRGHO�RVWUDFLVPR�VRFLDO�
+RUHPP�QR�VHQWtD�DPDUJXUD�SRU�HVR��6HQWtD�XQD�DXVWHUD�DOHJQDVLHQGR�XQ�WpFQLFR�\�WUDEDMDQGR�SDUD�7ZLVVHOO��1R�KDEUtD�FDPELDGR�VXSRVLFLyQ�SRU�QDGD�
3RU�HQFLPD�GH�WRGR��VHQWtD�XQD�H[WUHPD�FRPSODFHQFLD�DO�WUDEDMDUHQ�OR�TXH�7ZLVVHOO�OODPDED�´HO�PLVWHULR�0DOORQµ��(UD�HO�PLVPR�+R�UHPP�TXLHQ�KDEtD�SHQHWUDGR�FLHUWDV�HUDV�GXUDQWH�PLVLRQHV�FX\RVUHVXOWDGRV�QR�KDEtDQ�VLGR�UHJLVWUDGRV�HQ�QLQJ~Q�OLEUR�GH�DFFHVR�S~�EOLFR��(UD�pO�TXLHQ�KDEtD�VHJXLGR�YLGDV�TXH�7ZLVVHOO�QR�OH�KDEUtDFRQILDGR�D�QLQJ~Q�SODQHDGRU�SURIHVLRQDO��(UD�pO��HQ�SHUVRQD��TXLHQKDEtD�ORFDOL]DGR�SRU�SULPHUD�YH]�D�%ULQVOH\�6KHULGDQ�&RRSHU��\�VXOHQWD�VDQJUH�VH�KDEtD�LQIODPDGR�DO�HQWHUDUVH�GH�TXH�DTXt��DO�ILQ�HVWDED�OD�SHUVRQD�TXH�7ZLVVHOO�KDEtD�EXVFDGR��eO��SHUVRQDOPHQWH�KDEtD�LGR�KDFLD�DEDMR�HQ�HO�FXDQGR��WRGR�OR�DWUiV�HQ�OD�YLGD�GH�&RRSHUTXH�7ZLVVHOO�KDEtD�RVDGR�OOHJDU��SDUD�PHWHU�D�&RRSHU�SULPHUR�HQ�ODHVFXHOD�GH�QRYDWRV�\�OXHJR�HQ�OD�FODVH�DGHFXDGD�GH�HQWUHQDPLHQWRHVSHFLDOL]DGR��/XHJR��FXDQGR�KDEtD�WUDQVFXUULGR�HO�HQWUHQDPLHQWRPtQLPR��HUD�+RUHPP�TXLHQ�KDEtD�HQYLDGR�HO�PHQVDMH�HQ�QRPEUH�GH7ZLVVHOO��RUGHQDQGR�D�&RRSHU�TXH�IXHVH�DO�����
7RGF��HVWDED�KLHQ��6L�+RUHPP�IXHVH�XQ�KRPEUH�GDGR�D�VRQUHtU�DKRUD�KDEUtD�VRQUHtGR��(Q�HO�KLSHUDLVODPLHQWR�GH�XQD�FDELQD�TXHDVFHQGtD�SRU�ORV�FRUUHGRUHV�LQWHUPLQDEOHV�GH�ORV�VLJORV��KDVWD�SRGUtDKDEHU�UHtGR�HQ�YR]�DOWD��3HUR�VyOR�VHQWtD�OD�IUtD�VDWLVIDFFLyQ�GH�XQDILVLRGpFDGD�GH�ODERULRVR�WUDEDMR�TXH�VH�DFHUFDED�D�VX�FOtPD[�PLHQWUDVYHtD�GHVYDQHFHUVH�ORV�VLJORV�D�WUDYpV�\�PiV�DOOi�GH�VX�FDELQD�
/D�FDELQD�VH�GHWXYR�DO�ILQ��VXDYHPHQWH��GH�PRGR�DXWRPiWLFR��\�ODUHDOLGDG�VH�VROLGLILFy�SDUWLHQGR�GH�ODV�ERUURVDV�QHEOLQDV�TXH�OD�KDEtDQURGHDGR�
+RUHPP�QR�KL]R�QL�XQD�SDXVD�SDUD�SHUFLELU�ODV�QXHYDV�IDFHWDV�TXHWRGR�VLJOR�OH�RIUHFH�D�XQRV�RMRV�QXHYRV��LQFOXVR�HQ HO�SULPHUR�\�PiVWULYLDO�GH�ORV�HQFXHQWURV��/OHYDED�GHPDVLDGR�WLHPSR�HQ�VX�SURIHVLyQFRPR�SDUD�SHUGHU�HO�WLHPSR�FRQ�REVHUYDFLRQHV�TXH�QR�IXHVHQ�GH�XWL�OLGDG�LQPHGLDWD�



(Q�FXDOTXLHU�FDVR��VH�KDOODED�VyOR�HQ�HVD�VHFFLyQ�GH�OD�HWHUQLGDGHQWUHJDGD�DO�������\�QR�HQ�HO�WLHPSR�SURSLDPHQWH�GLFKR��/D�EDUUHUDTXH�VHSDUDED�OD�HWHUQLGDG�GHO�WLHPSR�VH�RVFXUHFtD�FRQ�ODV�WLQLHEODV�GHOFDRV�SULPLJHQLR�\�VX�DWHUFLRSHODGD�QR�OX]�VH�KDOODED�FDUDFWHUtVWLFD�PHQWH�SXQWHDGD�FRQ�ORV�KXLGL]RV�SXQWRV�GH�OX]�TXH�UHIOHMDEDQ�LPSHU�IHFFLRQHV�VXEPLFURVFySLFDV�GH�OD�PDWHULD�TXH�QR�SRGtDQ�VHU�HUUDGLFD�GDV�HQ�WDQWR�SHUGXUDVH�HO�SULQFLSLR�GH�LQFHUWLGXPEUH�
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+R\�LED�D�VXFHGHU��FRQ�OD�OOHJDGD�GHO�MRYHQ�%ULQVOH\�6KHULGDQ&RRSHU��D�TXLHQ�HO�PLVPR�+RUHPP�KDEtD�LGR�UDVWUHDQGR�HVIRU]DGD�PHQWH�HQWUH�ORV�LQFRQWDEOHV�TXLQWLOORQHV�GH�SRVLELOLGDGHV�FRQ�XQ�DU�GRU�\�XQD�YRFDFLyQ�TXH�WUDVFHQGtDQ�HO�VLPSOH GHEHU�
&RRSHU�SHUPDQHFLy�FDOODGR�HQ�HO�YLDMH�GH�YXHOWD�GHO�������6HQWtDFLHUWD�LQFRPRGLGDG�IIVLFD��(VH�HVSDFLRSXHUWR�KDEtD�HVWDGR�UHSOHWR�GH
����a
XHQORa�SDUDOHORaJHQWH��'HVSXpV��HVWDED�YDiR��(VR�QR�VLJQLILFDED�QHFHVDULDPHQWH�TXHKXELHVHQ�GHMDGR�GH�H[LVWLU��(VWDEDQ�HQ�RWUR�OXJDU��FRQ�YLGDV�\�UHFXHU�GRV�GLVWLQWRV��\�VL�DOJXQRV�QXQFD�KDEtDQ�H[LVWLGR��KDEtD�RWURV�TXH



DFDEDEDQ�GH�VXUJLU�D�OD�H[LVWHQFLD�
7RGR�HUD�SDUD�PHMRUDU��VH�GLMR��SDUD�PHMRUDU�
/D�FDELQD�JLUy�GHVFHQGLHQGR�SRU�ORV�FXDQGRV��GHVOL]iQGRVH�D�WUD�YpV�GH�ORV�VLJORV�
&XDQGR�OD�FDELQD�VH�GHWXYR�\�HVWXYLHURQ�GH�YXHOWD�HQ�HO������HOYLHMR�HMHFXWRU�IUXQFLy�HO�FHxR�FRQYLUWLHQGR�VX�IUHQWH�HQ�XQD�VXFHVLyQGH�DUUXJDV�KRUL]RQWDOHV�\�SUHJXQWy�
³¢1R�VH�HQFXHQWUD�ELHQ��MRYHQFLWR"
³(VWR\�ELHQ��VHxRU³ORJUy�GHFLU�&RRSHU��DXQTXH�VX�WRQR�UHVXOWyPX\�SRFR�FRQYLQFHQWH�
³9HQJD�D�PL�RILFLQD��SRU�DTXt³GLMR�7ZLVVHOO�
3DVDURQ�MXQWR�D�JUXSRV�TXH�VH�DSDUWDEDQ�SDUD�GHMDUOHV�SDVR��6XVVDOXGRV�IRUPDEDQ�XQ�FRQWLQXR�PXUPXOOR��SHUR�7ZLVVHOO�QR�UHVSRQGLyD�QLQJXQR��&RRSHU��LQFyPRGR��PDQWXYR�ORV�RMRV�FODYDGRV�HQ�HO�VXHOR\�VH�DSUHVXUy�HQ�SRV�GH�ORV�WDORQHV�GHO�JUDQ�KRPEUH�
$JUDGHFLy�HO�TXH�HQWUDVHQ�HQ�XQD�KDELWDFLyQ�\�XQD�SXHUWD�VHFHUUDVH�D�VXV�HVSDOGDV��/tPSLGDV�SRUFHODQDV�IRUPDEDQ�XQ�UHFLQWRDQWLVpSWLFR��8Q�PXUR�GH�OD RILFLQD�HVWDED�DWLERUUDGR��GHO�VXHOR�KDVWDHO�WHFKR��FRQ�ODV�SHTXHxDV�XQLGDGHV�GH�FRPSXWDFLyQ�TXH��MXQWDV�IRUPDEDQ�HO�PD\RU�&RPSXWDSOH[�RSHUDGR�SULYDGDPHQWH�HQ�WRGD�ODHWHUQLGDG��\��UHDOPHQWH��XQR�GH�ORV�PD\RUHV�GH�WRGD�HOOD��(O�PXUR�GHHQIUHQWH�HVWDED�OOHQR�GH�SHOtFXODV�GH�FRQVXOWD��(QWUH�ORV�GRV��OR�TXHTXHGDED�GH�OD�KDELWDFLyQ�HUD�FDVL�XQ�SDVLOOR�LQWHUUXPSLGR�SRU�XQHVFULWRULR��GRV�VLOODV��HTXLSR�GH�SUR\HFFLyQ�\�JUDEDFLyQ�\�XQ�REMHWRH[WUDxR�SDUD�HO�TXH�&RRSHU�IXH�LQFDSD]�GH�LPDJLQDU�XVR�DOJXQR�KDVWDTXH�YLR�FyPR�7ZLVVHOO�DUURMDED�HQ�VX�LQWHULRU�ORV�PDOROLHQWHV�UHVWRVGH�XQ�FLJDUULOOR�
(O�FLJDUULOOR�VH�GHVYDQHFLy�VLQ�XQ�VROR�UXLGR�\�7ZLVVHOO��FRQ�VXVKDELWXDOHV�PDQHUDV�GH�SUHVWLGLJLWDGRU��\D�HVWDED�VRVWHQLHQGR�RWURHQWUH�ORV�GHGRV�
&RRSHU�VH�SUHJXQWy�FyPR�VHUtD�HO�TXH��DOJ~Q�GtD��VX�SURSLR�WUD�EDMR�IXHVH�XVDGR�FRPR�OD�EDVH�SDUD�XQ�FDPELR�FXiQWLFR� VL�DOJ~Q�GtDOOHJDUtD�D�GHFLU��´£$TXt�\�DKRUD��£&DPELR�µ��¢3RGQ
D�VRSRUWDUOR"
6X�LQVWUXFWRU��0DQILHOG��OHV�KDEtD�DGYHUWLGR�XQD�YH]�
³1LQJ~Q�KRPEUH³GLMR³��SXHGH�FRQWURODU�ODV�YLGDV�GH�WRGD�ODKXPDQLGDG�\�QR�VHQWLU�FXOSDELOLGDG��3RU�HVD�UD]yQ�KDVWD�ORV�PiVJUDQGHV�SURJUDPDGRUHV�WLHQHQ�EXHQ�FXLGDGR�GH�VRPHWHU�ODV�PiV�VHQ�FLOODV�H[WUDSRODFLRQHV�DQDOyJLFDV�D�ORV�DQiOLVLV�GH�OD�PiTXLQD��/D�Pi�



TXLQD�GHEH�FDUJDU�FRQ�WRGD�OD�FXOSD�\�WRGDV�ODV�UHVSRQVDELLLGDGHV��(PFOXVR�HQWRQFHV���
0DQILHOG�SDUHFLy�HQVLPLVPDUVH�\�QR�OOHJy�D�FRPSOHWDU�OD�IUDVH�
2WUD�YH]��HQ�XQD�GH�ODV�VHVLRQHV�LQIRUPDOHV�TXH�FHOHEUDED�UHJXODU�PHQWH�GHVSXpV�GH�FRPHU�FRQ�VXV�FLQFR�PXFKDFKRV��0DQILHOG�GLMR�
³¢3RU�TXp�GHEHQ�VHU�WDQ�UDGLFDOHV�ORV�FDPELRV�HQ�OD�UHDLLGDG��HK"¢3RU�TXp�QR�DOWHUDFLRQHV�XOWUDGHLLFDGDV�TXH�FDPELDVHQ�XQD�YLGD�DTXt�RWUD�DOOi��\�QR�PiV"�¢3RU�TXp�GHEHQ�DUUDQFDUVH�VLJORV�HQWHURV�GH�VXVFLPLHQWRV"
6X�URVWUR�SOiFLGR�\�WULVWH�VH�HQURMHFLy�\�OOHJy�D�SDUHFHUVH�H[WUDxD�PHQWH�DO�GH�XQ�KRPEUH�DSDVLRQDGR��FRVD�TXH�QR�HUD�
³3LHQVHQ�HQ�HOOR��FDEDOOHURV³GLMR³��$OJ~Q�GtD�UHFLWDUiQ�IyU�PXODV�SDUD�H[SOLFDUOR��SHUR�¢VHUi�HVR�VXILFLHQWH"�&XDQGR�GLH]�JHQHUD�FLRQHV�GH�KRPEUHV�KDQ�VLGR�UHWRUFLGDV�\�YXHOWDV�D�PRGHODU�D�LQVWDQ�FLDV�VX\DV�SDUD�GHVKDFHU�R�YROYHU�D�KDFHU�HO�WUDEDMR�GH�PHGLD�GRFHQDGH�LQGLYLGXRV��¢EDVWDUi�FRQ�PXVLWDU�SLDGRVDPHQWH�XQD�HFXDFLyQ"
�3RU�OR�WDQWR��GHEHQ�HQWHQGHU�OD�QHFHVLGDG�GH�WRGR�HOOR��(V�IiFLOSHQVDU�TXH�FDGD�SHTXHxR JHVWR�LQWURGXFLGR�HQ�OD�UHDOLGDG�OD�FDP�ELDUi��FDGD�SDVR�DGLFLRQDO��FDGD�PLUDGD��FDGD�WRV��FDGD�JHVWR�GHDVHQWLPLHQWR��(VRV�HVWtPXORV�WDQ�GLPLQXWRV�GHEHUtDQ�SURGXFLU�FDP�ELRV�LJXDOPHQWH�PLQ~VFXORV��3HUR�QR�HV�DVt�
´&DEDOOHURV��QR�HV�DVt��/D�UHDOLGDG�WLHQH�VX�SURSLD�HVWDELOLGDG�(PS~MHQOD�XQ�SRFR�\��DO�LJXDO�TXH�XQ�ERWH�GH�UHPRV�HQ�XQ�HVWDQTXH�SXHGH�TXH�RVFLOH�XQ�SRFR��SHUR�QR�YROFDUi��3DUD�FDPELDU�YHUGDGHUD�PHQWH�OD�UHDOLGDG�KD\�TXH�HPSXMDUOD�FRQ�OD�VXILFLHQWH�IXHU]D�FRPRSDUD�TXH�GHVFDUULOH��VL�PH�SHUPLWHQ�XWLOL]DU�HVWDV�PHWiIRUDV��$O�LJXDOTXH�OD�PDWHULD�\�OD�HQHUJtD�H[LVWHQ�HQ�IRUPD�GH�SDUWtFXODV�GLVFUHWDV�RFXDQWRV��OR�PLVPR�VXFHGH�FRQ�OD�UHDOLGDG�
´<�ORV�FDPELRV�FXiQWLFRV�VRQ�JUDQGHV��'HEHQ�VHUOR��$Vt�TXH�FDEDOOHURV��MDPiV�SRGUiQ�HVFRJHU��6L�YDQ D�D\XGDU�GH�DOJ~Q�PRGR�D�ODKXPDQLGDG��GHEHQ�HVWDU�SUHSDUDGRV�SDUD�LQWHUIHULU�HQ�PLOHV�GH�PLOK`QHV�GH�YLGDV�GH�XQ�JROSH��/D�EDUFD�GH�UHµV�GHEH�YROFDU��QR�RVFLODUVLPSOHPHQWH�
(QWRQFHV��GH�SURQWR��\�VLQ�PLUDU�D�ORV�HVWXGLDQWHV��VLQ�DJXDUGDU�DTXH�OH�KLFLHVHQ�SUHJXQWDV��DEDQGRQy�OD�KDELWDFLyQ��/RV�HVWXGLDQWHVFRPHQWDURQ�iYLGDPHQWH�HO�KHFKR�HQWUH�HOORV��SHUR�QR�OOHJDURQ�D�QLQ�JXQD�FRQFOXVLyQ��0DQILHOG�HUD�XQ�EXHQ�SURIHVRU�\�HUDQ�GH�OD�RSLQLyQGH�TXH�WRGRV�ORV�EXHQRV�SURIHVRUHV�WHQtDQ�VXV�SURSLDV�PDQtDV�
0DQILHOG�YROYLy�DO�FDER�GH�PHGLD�KRUD��VHUHQR�\�XQ�SRFR�SiOLGR�/D�GLVFXVLyQ�SURVLJXLy�FRQ�IUtD�GHOLEHUDFLyQ��SHUR�VH�FRQILQy�HVWULFWD�



PHQWH�D�ODV�PDWHPiWLFDV�
³$K³GLMR�GH�UHSHQWH�7ZLVVHOa��DTXt�HVWi�+RUHPP�
&RRSHU�VDOLy�GH�VXV�HQVXHxRV��VH�SXVR�DSUHVXUDGDPHQWH�HQ�SLH�\DJXDUGy�UHVSHWXRVDPHQWH�D�VHU�SUHVHQWDGR�
³0L�WpFQLFR��$QGHUV�+RUHPP³GLMR�7ZLVVHOa��(VWH�HV�%ULQV�OH\�&RRSHU��GHO����³<�DxDGLy��GLULJLpQGRVH�D�&RRSHU³��(O�WpF�QLFR�+RUHPP�DUUHJOy�HO�FDPELR�FXiQWLFR�TXH�DFDED�GH�SUHVHQ�FLDU�
/D�PDQR�TXH�&RRSHU�KDEtD�H[WHQGLGR�VH�UHWLUy�GH�PRGR�LQYROXQ�WDULR��¢(VWH�HUD�HO�KRPEUH"�6LQWLy�XQ�HVFDORIQR�DO�FRQWHPSODU�ODVPDQRV�DODUJDGDV�\�OOHQDV�GH�YHQDV�TXH�KDEtDQ�OOHYDGR�D�FDER�DTXHOODDFFLyQ��&RQ�VHJXULGDG�TXH�HO�URVWUR�GH�DTXHO�KRPEUH�GHEtD�GH�VHUVLHPSUH�DPDUJDGR�\�SRFR�DWUDFWLYR�\�QR�VH�WUDWDED��VHQFLOODPHQWH��GHTXH�VH�OR�SDUHFLHVH�D�FDXVD�GH�VX�WUDEDMR�
O³9HQJD��PXFKDFKR��QR�VH�TXHGH�DVt³GLMR�7ZLVVHOO³��1R�WHQ�GUi�XVWHG�VXSHUVWLFLRQHV�DFHUFD�GH�ORV�FDPELRV�FXiQWLFRV��¢YHUGDG"
³1R����QR��VHxRU³GLMR�&RRSHU³��(Q�DEVROXWR��0H�FRPSODFHPXFKR�HO�FRQRFHUOH��VHxRU��PXFKR�
9ROYLy�D�WHQGHU�VX�PDQR��HVWD�YH]�DQVLRVDPHQWH�
(O�WpFQLFR�OD�HVWUHFKy�SRU�XQ�LQVWDQWH��OH�PLUy�FRQ�IULDOGDG�\�GLMR�
³(VWR\�VHJXUR�GH�TXH�OH�FRPSODFH��1R�KDFH�IDOWD�TXH�H[DJHUH�
&RRSHU�VLQWLy�TXH�DFDEDED�GH�UHFLELU�XQ�GHVDLUH�\�SHQVy��FRQUHEHOGtD��´%XHQR��SXHV�QR�PH�JXVWD��
7ZLVVHOO�VH�IURWy�ODV�PDQRV��GHMDQGR�TXH�HO�FLJDUULOOR�OH�FROJDVH�GHXQD�FRPLVXUD�GH�OD�ERFD�
³¢7RGR�OLVWR��+RUHPP"
³3RU�FRPSOHWR��HMHFXWRU�
7ZLVVHOO�HVWDED�PLUDQGR�D�&RRSHU��6H�IURWDED�ODV�PDQRV�FRQ�QHU�YLRVLVPR�\�WHQtD�ORV�RMRV�OOHQRV�GH�XQ�GHOHLWH�DOJR�PDOVDQR��FRPR�VLHVWXYLHVH�UHVHUYiQGRVH�HO�FOtPD[�GH�WRGD�XQD�YLGD�VyOR�XQRV�LQVWDQWHVPDV�
³(VWH�MRYHQ�KD�HVWDGR�HVWXGLDQGR�ORV�WLHPSRV�SULPLWLYRV��+R�UHPP³OH�GLMR³��HO�H[WUDxR�WLHPSR�DQWHULRU�D�OD�HWHUQLGDG��(VWXGLyVX�LQPXWDEOH�UHDOLGDG��HO�~QLFR�H�LQDOWHUDEOH�FXUVR�GH�VX�KLVWRULD��VX



ORFXUD��VXIULPLHQWR��SREUH]D��HQIHUPHGDGHV��JXHUUD�\�KDPEUH�TXHQDGLH�SXHGH�FDPELDU�R�PHMRUDU�
&RRSHU�PLUy�FRQ�VRUSUHVD�D +RUHPP��(O�ODELR�LQIHULRU�GH�pVWHHVWDED�OOHQR�GH�PRUGHGXUDV�\�pO�WHPEODED�
³<D�OR�Vp��HMHFXWRU��4XHGD�SRFR�WLHPSR�
7ZLVVHOO�DJLWy�OD�PDQR�FRQ�LPSDFLHQFLD�
³6p�FXiQWR�WLHPSR�KD\����%LHQ��MRYHQFLWR��¢WLHQH�DOJXQD�LGHDDFHUFD�GH�HQ�TXp�FRQVLVWH�WRGR�HVWR"
&RRSHU�WHQtD�OD�JDUJDQWD�LUULWDGD�D�FDXVD�GHO�KXPR�GH�ORV�FLJDUUL�OORV�GH�7ZLVVHOO�\�QRWy�TXH�VX�FRUD]yQ�HPSH]DED�D�DFHOHUDU�HO�ULWUQRGH�VXV�ODWLGRV��(QFRQWUy�OD�YR]�VXILFLHQWH�SDUD�GHFLU��FRQ�OD�ILUPH]DSUHFOVD�
³&UHR�TXH�Vt�
(Q�ORV�GtDV�HQ�TXH�VH�HQWUHWHQtD�SUHYH\HQGR�XQD�HVFHQD�FRPRpVWD��&RRSHU�VROtD�LPDJLQDUVH�SURQXQFLDQGR�HVD�IUDVH�\�D�7ZLVVHOOTXHGiQGRVH�DWyUtLWR�
3HUR�QR�RFXUULy�QDGD�GH�HVR�\�&RRSHU�VLQWLy�XQD�FLHUWD�GHFHSFLyQ�6HQFLOODPHQWH��D�7ZLVVHOO�VH�OH�LOXPLQy�HO�URVWUR�\�GLMR�
³&XpQWHPHOR�
&RRSHU��OXFKDQGR�FRQ�XQD�VHQVDFLyQ�GH�DQWLFOLPD[��GLMR�
³0H�HVSHFLDOLFp�HQ�+LVWRULD�3ULPLWLYD��FRPR�XVWHG�GLFH��(O�LQV�WUXFWRU�0DQILHOG�PH�VHSDUy�GH�ORV�GHPiV�\�PH�GLMR�TXH�DFWXDED�VL�JXLHQGR�yUGHQHV��0LV�HVWXGLRV�IXHURQ�SDUWLFXODUPHQWH�FRQFLHQ]XGRVUHVSHFWR�DO�VLJOR�����\�HQ�HO�VLJOR����YLYLy�+DUYH\�0DOORQ�
³%LHQ��ELHQ³GLMR�7ZLVVHOO��VX�URVWUR�FRQYHUWLGR��D�FDXVD�GH�XQPRKtQ��HQ�HO�GH�XQ�GXHQGHFLOOR�EHQpYROR�
&RRSHU�SURVLJXLy��KDFLHQGR�DFRSLR�GH�WRGR�HO�YDORU�TXH�OH�IXHSRVOEOH�
³(UD�DVRPEURVR�TXH�VH�VXSLHVH�WDQ�SRFR�DFHUFD�GHO�LQYHQWRU�GHOYLDMH�WHPSRUDO��(Q�XQR�GH�PLV�WUDEDMRV�PH�HQFRQWUp�FRQ�XQ�DUWtFXORVX\R��0H�LQWHUHVy�\�EXVTXp�DOJXQRV�RWURV�HQ�PL�WLHPSR�OLEUH��0HSDUHFLy�TXH�VXV�LQYHVWLJDFLRQHV�VyOR�SRGtDQ�OOHYDU�D�XQD�FRQFOXVLyQ�DXQTXH�XVWHG�QXQFD�OD�GHFODUy�GH�PRGR�H[SOtFLWR�
³¢2\H�HVR��+RUHPP"³OH�LQWHUUXPSLy�7ZLVVHOO��GHOHLWDGR�



³/R�RLJR³GLMR�+RUHPP�
³3DUHFtD�TXH�QR�KDEtD�PRGR�GH�HYLWDU�OD�FRQFOXVLyQ�GH�TXH+DUYH\�0DOORQ�QR�SRGtD�KDEHU�LQYHQWDGR�GH�QLQJ~Q�PRGR�HO�FDPSRWHPSRUDO�HQ HO�VLJOR�����<�QDGLH�SRGUtD�KDEHUOR�LQYHQWDGR��1R�H[LV�WtDQ�ODV�EDVHV�PDWHPiWLFDV�SDUD�HOOR��/DV�HFXDFLRQHV�IXQGDPHQWDOHVGH�/HIHEYUH�QR�H[LVWtDQ��QL�SRGtDQ�H[LVWLU�KDVWD�ODV�LQYHVWLJDFLRQHV�GH-DQ�9HUGHHU�HQ�HO�VLJOR����
³¢<�VL�0DOORQ�WURSH]y�FDVXDOPHQWH�FRQ�HO�FDPSR�WHPSRUDO�VLQVHU�FRQVFLHQWH�GH�VX�MXVWLILFDFLyQ�PDWHPiWLFD"³GLMR�7ZLVVHOO���¢<VL�IXH�XQ�VLPSOH�GHVFXEULPLHQWR�HPStULFR"
³3HUR��VL�VX�DQiOLVLV�GH�ODV�HVSHFLILFDFLRQHV�RULJLQDOHV�VREUH�LQJH�QLHUtD�GHO�SULPHU�FDPSR�WHPSRUDO�HV�FRUUHFWR��QR�SRGtD�VHUOR��/DVHFXDFLRQHV�GH�/HIHEYUH�IXHURQ�XVDGDV�GH�FLHQ�PRGRV�GLVWLQWRV��/DFRLQFLGHQFLD�R�OD�VXHUWH�QR�SRGtDQ�GH�QLQJXQD�GH�ODV�PDQHUDV�H[SOLFDUHO�PRGR�HQ�TXH�0DOORQ�GLVHxy�OD�PiTXLQD�FRQ�XQD�HFRQRPtD�\�XQDUDFLRQDOLGDG�SHUIHFWDV�
³6t��6t�
/D�FRQILDQ]D�GH�&RRSHU�FUHFLy�
³6yOR�SXGR�KDEHU�XQ�PRGR�SRU�HO�TXH�0DOORQ�OOHJDVH�D�FRQRFHUODV�HFXDFLRQHV�GH�/HIHEYUH³GLMR�FRQ�XQ�WRQR�WULXQIDQWH³��6H�ODVFRQWy�XQ�KRPEUH�GHO�IXWXUR��DOJXLHQ�GH�OD�HWHUQLGDG����¢(VWR\�HQ�ORFLHUWR��VHxRU"
³7RWDOPHQWH��PXFKDFKR��&RQILDED�HQ�TXH�OOHJDUtD�D�GHVFXEULUORSRU�XVWHG�PLVPR�VREUH�OD�EDVH�GH�OR�TXH�KDEtD�H[SHULPHQWDGR��6L�HUDHO�KRPEUH�DGHFXDGR��WHQtD�TXH�KDFHUOR��(UD�XQD�SUXHED�QHFHVDULD�¢HK��+RUHPP"
+RUHPP�PLUy�GH�VRVOD\R�D�7ZLVVHOO�\�HQ�VXV�RMRV�RVFXURV�\�PHGL�WDEXQGRV�KXER�XQ�GHVWHOOR�
³8VWHG�HV�HO�HMHFXWRU��VHxRU��3HUR��¢TXp�RWUD�UD]yQ�SRGtD�KDEHUSDUD�QR�DGYHUWLUOH�QXQFD�GXUDQWH�HO�HQWUHQDPLHQWR�GH�FXiO�HUD�VXPLVLyQ�ILQDO"�&RQ�VHJXULGDG�TXH�QR�SRGtD�KDEHU�RWUD�UD]yQ�
³3RU�VXSXHVWR�TXH�QR�OD�KD\³UHVSRQGLy�FRQ�EUXVTXHGDG�7ZLV�VHOO��LUULWDGR�
7LUy�DO�VXHOR�VX�FLJDUULOOR��DSODVWiQGROR�FRQ�VX�]DSDWR�KDVWDDSDJDUOR�
+RUHPP�VH�LQFOLQy�KXPLOGHPHQWH��OR�FRJLy�FRQ�GRV�GHGRV�\�OR�GHMyFDHU�HQ�HO�UHFHSWiFXOR�GH�ODV�FROLOODV��/HQWDPHQWH��GXUDQWH�ORV�PLQXWRVVLJXLHQWHV��VH�OLUQSLy�ORV�GHGRV��IURWiQGRVHORV�XQD�\�RWUD�YH]��VLQ�FHVDU�



&RRSHU�VH�GLR�FXHQWD�GH�HOOR��SHUR�VX�PHQWH�QR�HVWDED�LQWHUHVDGDHQ�HVDV�FRVDV��$KRUD�TXH�SRU�ILQ�VH�KDOODED�FDUD�D�FDUD�FRQ�HO�ILQDO��OHLQYDGtD�XQD�HQIHUPL]D�VHQVDFLyQ�GH�PDUHR��&RQRFtD�HO�QRPEUH�GH�HVDVHQVDFLyQ��HUD�HO�PLHGR�
���� ����� ���³(QWRQFHV��HV�FLHUWR³GLMR³��KH�GH�VHU�\R�TXLHQ�YD\D�DO��������
³+D�VLGR�FRQFLHQ]XGDPHQWH�HQWUHQDGR�HQ�OD�FXOWXUD�GH�HVRVVLJORV³GLMR�7ZLVVHOO���6HUi�FDSD]�GH�DFOLPDWDUVH�\�OOHYDU�D�FDER�VXWDUHD�
³3HUR��¢\�VL�QR�OR�KDJR"³'H�SURQWR�FRPSUHQGLy�FXiO�HUD�VXLQVRSRUWDEOH�UHVSRQVDELOLGDG�\�HVR�KL]R�TXH�OH�IODTXHDVHQ�ODV�SLHUQDV�KDFLpQGROH�GHUUXPEDUVH�HQ�XQD�VLOOD³��6L�FRPHWR�XQ�HUURU��VL�WUDV�WRUQR�OD�FUHDFLyQ�GHO�FDPSR�WHPSRUDO����+DUp�LPSRVLEOHV�ODV�LQYHVWL�JDFLRQHV�GH�9HUGHHU��,QYDOLGDUp�WRGD�OD�EDVH�GHO�GHVDUUROOR�GH�ODHWHUQL�����
/D�YR]�GH�7ZLVVHOO�OH�XQWHUUXPSLy��VXDYH�\�DPDEOH�
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