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-/467,+/4+ *,+5./>=49,+D=/+F723+
,*+:4>/*+/4E7,-3+5,.,+8,*=-,.*,+

/4+43;<./+-/+B738C+S=+3</-7/467,+A+8=+Q/+./85*,4-/6/4+
43+;/438+/4+/89,+./85=/89,M+oj/+,D=V+*,+/86*,E,+-/*+S/@
G3.p+ m(=6,8+J?+cUnC+#89,+ Q/+/8+/*+5.7467573+-/+ 93-38+ *38+
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FRQ¿DQ]D� HQ� PL� VREHUDQR� 6H@
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>.,979=-?+87+*38+-/8;7/493+93-38+*38+-V,8+634+=4,+E7-,+/4+
93-3+35=/89,+,+*,+E7-,+-/+%,.V,fCCC
S7+-/+E/.,8+*,+,;3?+-/<3+5.3<:.8/*3+6=;5*7/4-3+/4+;V+
93-3+ *3+D=/+ */+/8+,>.,-,<*/P+-/89/..,4-3+-/+;7+63.,2H4+
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w+ ,-/;:8?+ eD=R+ /8+ *,+ ]>*/87,+
5,.,+;VfCCC+#8+;7+;,-./C+#4+/**,+
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6348,>.,-3C

(,+]>*/87,?+#8538,+53.+/O6/*/4@
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,+8=+E/2?+/4+/8538,8?+A+/4+/89/+

;789/.73+,-;7.,<*/+;/+74E79,+9,;<7R4+,+;V+,+6348=;,.+
/4+ *,8+ **,;,8+ -/*+ #85V.79=+ S,493+ /89,+ 7463;5./487<*/+
=47H4+/49./+ *,+6.7,9=.,+A+8=+L./,-3.C+(3+D=/+d/8=6.7893+
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5:4@E74&C87:686:9DA&F34=DA&8@8F?4A&<3@:?;4A&5479:C:8?WPPP&
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3=&?4=>38B4&I34&@3C<85&94C45&647@:=8&5:4=;D&C38?I3:47&
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,:A& ED7& 4?& CD=6787:DA& 4=&@:& 6786D& CD=& 4?& E7KB:@D& 5K?D&
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67D&,4GD7A&2C3R=685&CD585&F34=85&M&E7D94C<D585&;:7T&5:=&
DSDULHQFLDV�GH�SURSRQpUPHOR��FXiQWRV�EXHQRV�VHQWLPLHQO
WRV�FRPXQLFDUp�FRQ�VROD�PL�FRPSRVWXUD��FXiQWRV�MXLFLRV�
EDCD&C87:686:9D5&;464=;7TA&CD=&5D?D&@:&5:?4=C:DH
'34;DA&:=;3;8F?4@4=64A&=D&64=47&4?&;D=&;4&<8F?87&F:4=&

D�FHUFD�GH�'LRV��SHUR�SXHGR�WHQHU�OD�YLUWXG�GH�FDOODUPH��
MA&5:&E34;D&45E4787&I34&@:&:=64794=C:K=&548&U6:?A&VED7&I3T&
4?&C4?D&4=&I34&;4FD&87;47&ED7&b453C7:56D&M&ED7&53&*>?45:8&
QR�PH�YD�D�LQVSLUDU�HO�PHGLR�GH�HGL¿FDU�D�ORV�TXH�HVWR\�
DF?:>8;D&8&947W
,DF74&6D;D&8&?D5&@:4@F7D5&;4&@:&J8@:?:8&E34;D&<8C47&

@3C<D&F:4=A&M&M8&I34&9:4=4=&8&947@4A&VED;7T&=D&8E7D94O
C<87&@:&CD=;:C:K=&;4& 74?:>:D5D&E878&<8F?87?45A& 5:=&;3;8&
CD=&8J4C6DA&E47D&CD=&4=47>N8A&;4&53&58?98C:K=W&)4&6D;D5&
@D;D5A&;4FD&E47538;:7@4&@3M&F:4=&;4&I34&53&C87:GD&?45&
934?94&@3M&4Q:>4=645A&M&I34&?8&@4=D7&:@E47J4CC:K=&I34&
;45C3F78=& 4=&@N& 547R&E878& 4??D5&3=8& 45E4C:4&;4& 67:3=JD&
I34&?45&CD@E4=54&;4&?8&E4=8&I34&E3;:47D=&64=47&8?&;4B87O
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ED7&I34747&<8C47&8?>D&;4@85:8;D&F:4=A&54&<8C4&J74C34=O
64@4=64&@3M&@8?A&M&T58&45&?8&78SK=&ED7&?8&I34A&@:4=6785&
=D&@4&854>374=&@:5&,3E47:D745&;4&I34&E34;D&E7DC4;47&
ED7&@N&@:5@DA&;4FD&;4B87@4&>3:87A&M&8?&4J4C6D&8F7:7@4&8&
4??D5&CD=&?8&@8MD7&5:=C47:;8;&4=&6D;D&?D&74J474=64&8&@:5&
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@4;:D&;4&=3456785&DC3E8C:D=45&E878&
@8=64=47=D5&F8BD&4?&54=6:@:4=6D&;4&
?8&E7454=C:8&;4&):D5P

(4& ?D& <8=& ;:C<D& J74C34=64@4=64L& 4=& ?8& D78C:K=A& MD&
KDEOR� FRQ�'LRV�� HQ� ODV� LQVWUXFFLRQHV�TXH�RLJR�\� HQ� ODV�
?4C63785& I34& <8>DA& 45&):D5& I3:4=&@4& <8F?8P& '878& 58C87&
E7D94C<D&;4&@:5&?4C63785&;4FD&64=47L
]g&Z=&54=6:@:4=6D&;4&DF4;:4=C:8&4=&?8&4?4CC:K=&;4&?D5&

?:F7D5&I34&54&@4&;8=P&!D@R=;D?D5&;4&?8&@8=D&;4&@:5&,3O
E47:D745A&@4&<8??D&@R5&C47C8&;4&?8&9DS&iY^&;4&):D5P
���8Q�VHQWLPLHQWR�GH�IH��TXH�PH�KDJD�DFHSWDU�GHVGH�HO�

E3=6D&;4&9:568&5DF74=86378?&?85&CD585&I34&5D=&;:C<85&M&@4&
8?4B4&;4&6D;85&?85&C3456:D=45&E7D@D9:;85&ED7&?8&<3@8=8&
C37:D5:;8;P& b453C7:56D& 45& 4?& 6T7@:=D&;4& ?8& ?4MP&!D;DA& 4=&
PLV�OHFWXUDV��GHEH�OOHYDUPH�D�pO��\�VL�QR�PH�GLULMR��FRQ�OD�
8M3;8&;4&4564&4B47C:C:DA&8&458&947;8;&4647=8A&<4&E47;:;D&4?&
6:4@ED&M&?D&<4&@8?>8568;D&I3:SR5&E4?:>7D58@4=64P
`g&Z=&54=6:@:4=6D&;4&54=C:??4S&I34&@4&<8>8&6D@87&?85&

CD585&?:58&M&??8=8@4=64&M&5:=&?D5&45C7UE3?D5&;4&3=8&@4=64&
45674C<8P
ng&Z=&54=6:@:4=6D&;4&5:=C47:;8;A&I34&@4&ED=>8&8?&8F7:O

>D&;4&6D;8&:?35:K=&M&@4&E47@:68&8E7D94C<87&?85&?3C45&I34&
?85&?4C63785&45E:7:638?45&E3;:478=&8ED7687&8&@:&CD=C:4=C:8A&
E878&<8C47@4& :7& 8&;D=;4&):D5&@4& ??498&M&;D=;4&MD&=D&
I3:47D&:7P
Yg&\&ED7&U?6:@DA&3=8&864=C:K=&>78=;4&I34&@4&8M3;4&8&

CD=547987&4=&@:&CD78SK=A&CD@D&(87N8A& ?D&I34&@4&<8M8&
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E878&@:&8?@8A&;4&@8=478&I34&4?&7D587:D&94=>8&8&547&E878&
@N&8?>D&85N&CD@D&?8&749:568&;4&?85&9:763;45&74?:>:D585A&4=&
?8&I34&4Q8@:=D&CK@D&?85&E78C6:CD&M&4=&I3T&J8?6D&8&4??85A&M&
4=&?8&I34&E:;D&?34>D&?8&>78C:8&;4&8;I3:7:7&?85&9:763;45&I34&
@4&J8?68=&6D;89N8&ir^P
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C3MD&@D;4?D&E878&@N&45&4??8&@:5@8A&M&5DF74&?85&E47J4CO
C:D=45&;4&53&_:BDP&)4F47N8&4?&7D587:D&8M3;87@4&8&E4=46787&
;4&3=8&@8=478&@R5&N=6:@8&4=&?8&9:;8&;4&b45U5&M&;4&(87N8P
V$K@D& <4& C3@E?:;D& CD=& 4564& E:8;D5D& 4B47C:C:DWPPP&

V%C85D&736:=87:8@4=64A&5:=&864=C:K=A&M&CD=&6D;85&?85&;:5O
678CC:D=45&I34&@4&58?N8=&8?&E85DWPPP&V_8&5:;D&4?&7D587:D&
E878&@N& 3=& 947;8;47D& 4B47C:C:D& ;4& ;49DC:K=& M& =DA&@R5&
F:4=& M& 8&@4=3;DA& 3=8& 45E4C:4& ;4& DC3E8C:K=& CD@E?468O
@4=64&@8I3:=8?WPPP&V[3T&94=478C:K=&<4&64=:;D&4=&T?&8&?8&
,8=6N5:@8&h:7>4=A&8&I3:4=&MD&:=9DC8F8A&M&I3T&745E46D&8&?8&
DOWH]D�GH� ORV�PLVWHULRV�� VREUH� ORV�TXH�GHEtD� UHÀH[LRQDU��
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$O� UH]DU� HO� 2¿FLR� HQ� S~EOLFR��
=D5&E7DED=4@D5L)
��� 8QD� PRUWL¿FDFLyQ� SDUD�

QRVRWURV��SRU�HO� DXPHQWR�GH� IDWLJD�TXH�HO�2¿FLR�SXHGH�
C83587=D5P
���8Q�PRWLYR�GH�HGL¿FDFLyQ�SDUD�ORV�QLxRV�GH�QXHVWURV�

FROHJLRV�HQ�TXH�VH�UH]D�HO�2¿FLR�
`g&"=&=3456785&74?8C:D=45&CD=&4?&E7KB:@DA&?8)456:@8&I34&

I3:5:T78@D5& ;45E47687& ED7& ?85& >78=;45) D78C:D=45& ;4& ?8&
*>?45:8A&ED7&4=C:@8&;4&3=8&@3?6:63;&;4&E7RC6:C85A&I34&=D&
C7:6:C8@D5H)E47D&I34&=D5D67D5&CD?DC8@D5&;45E3T5&;4&4568&
D78C:K=&5D?4@=4&I34&45&?8&D78C:K=&EUF?:C8&ED7&4QC4?4=C:8P
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(O�2¿FLR�HQ�OD�WLHUUD�HV�OD�IXQO
C:K=&;4&?D5&R=>4?45&4=&4?&C:4?DL&

8?8F8=&8&):D5&F8BD&?85&:=5E:78C:D=45&;4&):D5P&V[3T&D678&
CD58&<8>D&MD&C38=;D&8?8FD&8&):D5&CD=&?85&E8?8F785&;4&?8&
,8>78;8&"5C7:6378&M&CD=&?85&D78C:D=45&836D7:S8;85&ED7&?8&
,JOHVLD"�'HER�DSRUWDU�D�OD�UHFLWDFLyQ�GHO�2¿FLR�XQD�SUHO
E878C:K=&8=>T?:C8P&
2¿FLR�TXLHUH�GHFLU�GHEHU��(O�2¿FLR�HV��HQ�FLHUWR�VHQWLO

;DA&4?&;4F47&ED7&4QC4?4=C:8&I34&?8&*>?45:8&4=674>8&8&):D5A&
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5B?:P:<>(H:C97;8B(?98B(6_?(7=(HB6CE7(87=(:6BE>(67E7A9M(
?7E(6_E<9EW(17(7?P@7EOB(KBE(9;?K9E:E(KBE(<B8:?(K:E<7?(8B;87(
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:(H:A7E(=B(6_?(a@7(K@78B(87(BE:A9M;(D>(AB?:(:?B6CEB?:>(
<7;GB(KE@7C:?(87(a@7(H:GB(C97;(:( =:?(:=6:?(A@:;8B(H7(
E7?9?<98B( :=( :C@EE9697;<B( 87( @;:( BE:A9M;( ?7A:>( _E98:>(
==7;:(87(H:?<bB(D(89?<E:AA9B;7?W('KE7;87E(:(E7O:E(?7(7?<_(
H:A97;8B(=:(A97;A9:(87(69?(7?P@7EOB?(D(;B(?F(8:E=7(B<EB?(
AB;?7IB?(?9;B(=B?(a@7(67(:K=9AB(:(6b(69?6BW()7E6:;7A7E(
:;<7(&9B?>(87A9E=7(a@7(;B(?B6B?(;:8:>(a@7(<7;76B?(<:;<:(
;7A7?98:8( 87( F=h( K789E( :( %@7?<EB( !7NBE( a@7( ;B?( 8F( ?@(
7?KbE9<@h(:=("?KbE9<@(!:;<B(a@7(;B?(8F(?@(:6BEh(7?(?7;A9==B(
AB6B(87A9E(C@7;B?(8b:?>(D(7;A@7;<EB(:Hb( <B8:( =:( P@7EO:(
D( <B8:( =:( 7?K7E:;O:W(%B( AB;BOAB(67<:(6_?( :=<:( a@7( =:(
87(C@?A:E(:(&9B?(AB;(<B8:?(=:?(P@7EO:?W(";(@;:(K:=:CE:>(
PH�VLPSOL¿FR�FXDQWR�SXHGR�\�QR�Vp�TXp�RWUD�FRVD�SXHGD�
87?7:E=7( :( @?<78>( ?9( ;B( 7?( a@7( ?7( H:G:( A:8:( J7O( 6_?(
?7;A9==:(7;(?@(BE:A9M;W
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!9;(7?<:E(7;P7E6B>(?97;<B(<:=(87C9=9<:697;<B(87(P@7EO:?(
TXH��VL�DO�¿QDO�GHO�LQYLHUQR�QR�PH�YXHOYHQ��PH�WHPR�PXFKR�
a@7(<7E69;:EF(DF;8B67W(37(87?7B>(AB6B(67(=B(87?7B>(7=(
K7;?:697;<B( AB;?<:;<7( 87=( A97=B( D( =:( GE:A9:( 87( E7:=9O:E(
WRGDV�VXV�DFFLRQHV�EDMR�OD�LQÀXHQFLD�GH�VX�HWHUQLGDG��1R�
7?(6978B(:=(I@9A9B(87(&9B?(=B(a@7(K98B(K:E:(@?<78(?9;B(7=(
?7;<9697;<B(87(=:(7?KB?:(a@7>(697;<E:?(7?K7E:(:=(7?KB?B>(
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:(;@7?<E:?(:AA9B;7?(@;( <9;<7(87(GE:J78:8(89J9;:(a@7(;B(
VHD�VLQR�HO�UHÀHMR�GH�ORV�GRQHV�GH�'LRV�HQ�QRVRWURV��¢4Xp�
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H7!&*!#-,0!#!*#!A#.)=/%-#!I%0<&.!F!#!*#!J<*&/%#(!',.'&!
VH�UHÀHMDQ��PiV�FHUFD�GH�QRVRWURV��HQ�VXV�SULYLOHJLRV�\�HQ�
/:!K%/),0%#(!*#/!1&0;&++%,.&/!'&!@:&/)0,!A&B,0L
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(O�3��G�$O]RQ�OH�HVFULEtD�DO�3��3LFDUG��HO���GH�MXQLR�GH�
6MN?5!OA:&B,!+,.!:.#!)&,*,<=#!-=/)%+#!/&<P.!A#.),!Q,C
PiV��(VR�SDUHFH�GLItFLO�\�VLQ�HPEDUJR�HV�PiV�IiFLO�GH�OR�
9:&! /&! +0&&L!R#'#!-#B#.#(! ':0#.)&!-&'%#! K,0#(! /%0E,!
:.!+,.+&.)0#',!'&!&/)#!-=/)%+#!#!*#/!ST*#)#/L!U%<:0#,/!
9:&!-&!&.+:&.)0#.!+*#0,!F!/%.!&-T#0<,!*&/!K#T*,!'&!*#/!
10,+&/%,.&/!&.!8%,/(!'&!*#!+0&#+%D.(!'&*!,0%<&.!'&*!-#*VL!
W/)&!+:0/,(!&/T,4#',!1#0#!*#/!ST*#)#/(!&/!%-1#0)%',!&.!
6XNY!#!*,/!.,E%+%,/!9:&!&/):'%#.!&.!@%-&/L!W*!$#'0&!*&/!
LQFXOFDED��GH�XQ�PRGR�QXHYR��DO�PLVPR�WLHPSR�PiV�SURC
IXQGR�\�PiV�SLDGRVR��HO�YHUGDGHUR�HVStULWX�GH�OD�$VXQC
+%D.L!8&/)#+#-,/!'&!&/)&!+:0/,!Z/%<:%&.',!*#!0&'#++%D.!
'&*!$L!3*&[%/!8:-#4&0!9:&!&.),.+&/!#.)&!*,/!&/):'%#.)&/!
R¿FLDED�GH�³VRFLXV´�GHO�3�� G�$O]RQ±� OD� LQWURGXFFLyQ� \�
DOJXQDV�OHFFLRQHV�VREUH�ORV�DWULEXWRV�GH�'LRV��(VWDV�SiC
JLQDV�LOXVWUDUiQ�FRPR�HMHPSOR�ODV�GLUHFWULFHV�VREUH�HO�HVC
1=0%):!'&!.:&/)0#!,0#+%D.!9:&!&*!$#'0&!'%0%<=#!#*!-%/-,!
)%&-1,!#!*,/!-%&-T0,/!'&*!R#1=):*,L!



()*+,$'&$-&,",./#$0/+-!(#

/+0+.-*&*#*+#+.12*-&)#%&#1+(%(34&#'4.1-0&

/D� WHRORJtD�PtVWLFD� SXHGH� VHU� GH¿QLGD�� OD� FLHQFLD� GH�
OD�XQLyQ�GHO�DOPD�FRQ�'LRV��/D�PD\RUtD�GH� ORV�DXWRUHV�
PtVWLFRV�VH�KDQ�OLPLWDGR�D�HVWXGLDU�HO�WUDEDMR�PHGLDQWH�HO�
FXDO�HO�DOPD�KXPDQD�SXHGH�VXELU�D�OD�XQLyQ�GLYLQD��3RU�
QXHVWUD�SDUWH��QRV�SURSRQHPRV�HVWXGLDU�ORV�GRV�WpUPLQRV�
GH�HVWD�XQLyQ��'LRV�\�HO�DOPD�
/D�WHRORJtD�SRVLWLYD�\�OD�WHRORJtD�PtVWLFD�WLHQHQ�HO�PLV1

PR� REMHWR� TXH� HV�'LRV�� SHUR� GL¿HUHQ� HQ� TXH� OD� ~OWLPD�
SURSRQH�PiV�SDUWLFXODUPHQWH�HO�HVWXGLR�GH�OD�EHOOH]D�GL1
YLQD��FRQ�HO�¿Q�GH�HVWLPXODU�DO�FRUD]yQ�GHO�KRPEUH�D�DPDU�
PiV��'H�HOOR� UHVXOWD�TXH�HVWDV� FLHQFLDV�GHEHQ�SUHVWDUVH�
XQ�DSR\R�PXWXR�\�TXH� OD�YHUGDGHUD� WHRORJtD�PtVWLFD�VH�
JXDUGH�ELHQ�GH�DEXVDU�GHO�GLFKR�GH�6DQ�$JXVWtQ��3-#(!&)!
;#+!9:,'!E%/�>DPD�\�KD]�OR�TXH�TXLHUHV@��\�GH�OD�SDODEUD�
GH�1XHVWUR�6HxRU��$T/+,.'%/)%!K#&+!#!/#1%&.)%T:/(!&)!0&C
E&*#/)%!&#!1#0E:*%/�>KDV�RFXOWDGR�HVWDV�FRVDV�D�VDELRV��\�
VH�ODV�KDV�UHYHODGR�D�SHTXHxRV@�>/XFDV�������@��&RPR�OD�
WHRORJtD�SRVLWLYD��\�DSR\iQGRVH�HQ�HOOD��HV�D�OD�YH]�FLHQ1
FLD�\�VDELGXUtD�

6HLV�PRWLYRV�SULQFLSDOHV�GHEHQ�HPSXMDUQRV�D�DEUD]DU�
HVWH�HVWXGLR�FRQ�DUGRU��\D�TXH�HQ�pO�HQFRQWUDPRV�
���8Q�PHGLR�GH�LQWHUHVDU�D�ODV�DOPDV�SRU�ODV�FRVDV�VR1

EUHQDWXUDOHV�
���8Q�PHGLR�SRGHURVR�GH�HYLWDU�ORV�HUURUHV�GHO�VHQWL1

PHQWDOLVPR�\�GHO�IDQDWLVPR�
���8Q�GHVDUUROOR�PDJQt¿FR�GHO�DPRU�GH�'LRV�
���8Q�DUPD�DGPLUDEOH�SDUD�FRPEDWLU�ORV�HUURUHV�PRGHU1

QRV�\�GH�YHQJDU�ORV�GHUHFKRV�GH�'LRV�
���8QD�IXHQWH�GH�OXFHV�SDUD�HO�KRPEUH�
���8Q�SRGHURVR�PHGLR�GH�DSRVWRODGR�
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!JLC!J.)&0&/#0!#!*#/!#*-#/!1,0!*#/!+,/#/!/,T0&.#):0#*&/L
'HVGH�HO�SHFDGR�RULJLQDO��WRGRV�ORV�REMHWRV�GHO�PXQGR�

PDWHULDO�VH�KDQ�WRUQDGR�REVWiFXORV�SDUD�QXHVWUD�SHUIHF1
FLyQ�� QXHVWUD� DOPD� VLQ� HPEDUJR� VLJXH� WHQLHQGR� OD�PLV1
PD�QHFHVLGDG�GH�VXELU�KDFLD�'LRV��OD�WHRORJtD�P234567$89$
SHUPLWLUi�DOFDQ]DU�HVDV�HOHYDGDV�HVIHUDV�HQ�TXH�OD�SUiF1
WLFD� GHO� ELHQ� VH� KDUi� WDQWR�PiV� IiFLO� FXDQWR�PiV� FHUFD�
GH�'LRV� VH� HQFXHQWUH�� 6LQ� GXGD� TXH� HVWH� HVWXGLR� QR� HV�
LJXDOPHQWH�QHFHVDULR�D�WRGRV�ORV�KRPEUHV��SHUR�HV�LQGLV1
SHQVDEOH�SDUD�ORV�GLUHFWRUHV�HQFDUJDGRV�GH�IRUPDU�D�ODV�
DOPDV�D�OD�YLGD�VREUHQDWXUDO�\�VH�OH�SXHGH�DSOLFDU�OR�TXH�
GLFH�6DQWR�7RPiV�GH�OD�GRJPiWLFD��A#+0#!',+)0%.#!&/!.&C
+&//#0%#!K,-%.%!#'!/#*:)&-L

JJLC!WE%)#0!*,/!&00,0&/!'&*!/&.)%-&.)#*%/-,!F!'&*!;#.#)%/-,L
�'HVSXpV�GH�OD�5HYROXFLyQ��KXER�XQ�WLHPSR�HQ�TXH�ORV�

GLUHFWRUHV� SURFHGtDQ� SRU� LQVSLUDFLyQ�� D¿UPDEDQ� FRPR�
OORYLGDV�GHO�FLHOR�GHFLVLRQHV�EDVDGDV�HQ�VXV�HQVRxDFLRQHV�
\�QR�HQ�OD�FLHQFLD��ODV�VRVWHQtDQ�FRQ�OD�WHVWDUXGH]�GH�OD�
LJQRUDQFLD��HQ�JUDQ�GDxR�SDUD�ODV�DOPDV��1R�HYLWDUHPRV�
WDOHV�HUURUHV�SHOLJURVRV� VLQR�PHGLDQWH�HO� HVWXGLR��QRVR1
WURV�TXH� WHQHPRV� OD� UHVSRQVDELOLGDG�QR� VyOR�GH�QXHVWUD�
DOPD��VLQR�WDPELpQ�GH�ODV�GH�ORV�GHPiV�

JJJLC!8&/#00,**#0!&.!.,/,)0,/!&*!#-,0!'&!8%,/L
$OJXQRV�WHyORJRV�PtVWLFRV�QR�KDQ�TXHULGR�YHU�HQ�HVWD�

FLHQFLD�VLQR�XQ�PpWRGR��SXQWR�GH�YLVWD�GHPDVLDGR�HVWUH1
FKR��\D�TXH�HV� LPSRVLEOH�FRQVLGHUDU�HO�VHU�GH�'LRV��VXV�
SHUIHFFLRQHV�� VX� PLVHULFRUGLRVD� ERQGDG� SDUD� FRQ� ORV�
KRPEUHV�VLQ�VHU�LPSXOVDGR�D�DPDUOH�FDGD�GtD�PiV��

JILC!R,-T#)%0!*,/!&00,0&/!-,'&0.,/!F!E&.<#0!*,/!'&0&C
+K,/!'&!8%,/L
/D�,JOHVLD�� WUDV�FRQGHQDU�HO�TXLHWLVPR�GH�)pQHORQ��KD�

GHELGR� OXFKDU� FRQWUD� HO� SDQWHtVPR� TXH� OH� VLJXLy�� 'LRV�
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PHMRU�FRQRFLGR�\�PiV�DPDGR�QRV�D\XGDUi�D�GHVWUXLU�HVRV�
HUURUHV�\�QRV�GDUi�OD�IXHU]D�GH�D¿UPDU�VXV�GHUHFKRV�

ILC! U:&.)&! '&! *:+&/L!0HGLDQWH� OD� WHRORJtD� PtVWLFD� HO�
DOPD�VH�DFHUFD�D�'LRV�PiV�SRU�HO�FRUD]yQ�TXH�SRU�OD�LQ1
WHOLJHQFLD�\�VL�OD�UD]yQ�HV�LOXPLQDGD�SRU�OD�WHRORJtD�SR1
VLWLYD��OD�PtVWLFD�LQXQGD�HO�FRUD]yQ�GH�OXFHV�\�OR�YLYL¿FD�
FRQ�VX�FDORU�

IJLC!G&'%,!'&!#1,/),*#',L!8QD�FRVD�HV�HO�SURIHVRU�\�
RWUD�HO�DSyVWRO�!+DQ�GH�XQLUVH�HQ�OD�WHRORJtD�PtVWLFD�SDUD�
TXH�HO�DSyVWRO��DO�SUHGLFDU��SXHGD�KDFHU�YLYDV�ODV�YHUGDGHV�
GH�OD�IH��TXH�HO�SURIHVRU�HQYXHOYH�D�YHFHV�HQ�XQ�HQYRO1
WRULR�PX\�IUtR��/D�WHRORJtD�GRJPiWLFD�HQVHxD�DO�DOPD�D�
FRQRFHU� OD�YHUGDG�� OD� WHRORJtD�PtVWLFD�GHEH�HQVHxDUOH�D�
DPDUOD�
(VWDV�GRV�FLHQFLDV�GHEHQ��SXHV��LU�XQLGDV��OD�GRJPiWLFD�

PiV�HVSHFXODWLYD��OD�PtVWLFD�PiV�SUiFWLFD��OD�SULPHUD�YD�D�
'LRV�PHGLDQWH�OD�YHUGDG��OD�VHJXQGD�PHGLDQWH�OD�FDULGDG��
/D�PtVWLFD�PDO�HQWHQGLGD�\�VHSDUDGD�GH�OD�GRJPiWLFD�VH�
WRUQD�FRQWHPSODFLyQ�HVWpULO�R�IXHQWH�GH�HUURUHV��(O�ROYLGR�
GH�OD�PtVWLFD�SULYD�D�OD�WHRORJtD�SRVLWLYD�GH�XQ�HOHPHQWR�
GH�FDORU�YLYL¿FDQWH�\�TXL]i�GH�HVWH�ROYLGR�HV�GH�GRQGH�
QDFLy�HO�LQMXVWR�GHVSUHVWLJLR�HQ�TXH�FD\y�OD�HVFROiVWLFD��
FXDQGR�GLR�GHPDVLDGD�LPSRUWDQFLD�D�iULGDV�GLVSXWDV�

::::::::
$

5(6)+#%&#7-*&#-81+)-()

/D� YLGD� LQWHULRU� KD� VLGR� HVWX1
GLDGD�\�GHVFULWD�SRU� WUHV�FODVHV�
GH� SHUVRQDV�� SRU� WHyORJRV�� SRU�

VDQWRV�\�SRU�VDQWRV� WHyORJRV��/RV�SULPHURV��FRPR�)UD\�
/XtV�GH�*UDQDGD��HO�3��*URX��%RVVXHW��HWF���KDQ�EDVDGR�VXV�
LQYHVWLJDFLRQHV�VREUH�FLHUWDV�FRQFHSFLRQHV�SLDGRVDV�SHUR�

9)+.#0%&.+.#*+#
'&+.1)(.
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DUULHVJDGDV�\�KDQ�SRGLGR�PRVWUDU�DVt�D�YHFHV�ORV�HUURUHV�
GH�DOJXQRV�PtVWLFRV��VLQ�FRQRFHU�OD�YLGD�PtVWLFD�SRU�H[1
SHULHQFLD��/RV�VDQWRV�KDQ�WUDWDGR�ODV�PLVPDV�FXHVWLRQHV�
\�QR�KDQ�VLGR�FDQRQL]DGRV�VLQR�WUDV�H[DPHQ�SURIXQGR�GH�
VXV�HVFULWRV��H[DPHQ�TXH�HV�XQD�JDUDQWtD�SDUD�QRVRWURV��
$O�UHVSHFWR�KD\�TXH�VHxDODU�TXH�ODV�PXMHUHV�WUDQVIRUPDQ�
D�PHQXGR�HQ�FRPXQLFDFLRQHV�FHOHVWLDOHV�ODV�GRFWULQDV�GH�
VXV�GLUHFWRUHV��6DQWD�7HUHVD��0DUtD�GH�ÈJUHGD��HWF����/RV�
WHyORJRV�HVFULEHQ�SRU�PpWRGR�� ORV�VDQWRV�SURFHGHQ�PiV�
ELHQ�SRU�H[SHULHQFLD�SHUVRQDO��/RV�VDQWRV�TXH�KDQ�VLGR�
DO�PLVPR�WLHPSR�WHyORJRV�QRV�RIUHFHQ�DPEDV�YHQWDMDV��\�
VX�GRFWULQD�QR�SXHGH�GHMDU�GH�VHU�PiV�VHJXUD��D�HOORV�KD\��
SXHV�� TXH� DWHQHUVH�� �6DQ�%XHQDYHQWXUD��6DQ� -XDQ�GH� OD�
&UX]��6DQ�)UDQFLVFR�GH�6DOHV��

6H�GLVWLQJXHQ�YDULRV�HVWDGRV�HQ�
OD� YLGD� PtVWLFD�� DXQTXH� WRGRV�
ORV�DXWRUHV�QR�ORV�GLYLGHQ�GH�OD�

PLVPD�PDQHUD��ORV�VDQWRV�HQXPHUDQ�SRU�OR�JHQHUDO�DTXH1
OORV�SRU�ORV�TXH�KDQ�SDVDGR��1R�FRQIXQGLU�ORV�HVWDGRV�GH�
OD�YLGD�LQWHULRU�FRQ�ORV�HVWDGRV�GH�RUDFLyQ�
6H�GLVWLQJXHQ�HQ�JHQHUDO�WUHV�HVWDGRV�HQ�OD�YLGD�PtVWLFD��

OD�YLGD�SXUJDWLYD��OD�YLGD�LOXPLQDWLYD�\�OD�YLGD�XQLWLYD��(Q�
OD�SULPHUD��HO�DOPD�EXVFD�GHVKDFHUVH�GH�VXV�PDQFKDV�\�GH�
VXV�LPSHUIHFFLRQHV��HQ�OD�VHJXQGD��FRPLHQ]D�D�FRQVLGH1
UDU�WRGDV�ODV�FRVDV�D�OD�OX]�GH�'LRV��HQ�OD�WHUFHUD�VH�LQÀD1
PD�GHO�GHVHR�GH�XQLUVH�D�'LRV��/RV�VDQWRV�VH�KDQ�VHUYLGR�
GH� GLVWLQWDV� FRPSDUDFLRQHV� SDUD� H[SOLFDUQRV� HVWRV� WUHV�
HVWDGRV��6DQWD�7HUHVD�FRPSDUD�DO�DOPD�FRQ�XQ�KRUWHODQR��
(Q�HO�SULPHU�HVWDGR��HVWH�KRUWHODQR�QR�WLHQH�VLQR�XQ�SR]R�
GHO�TXH�HVWi�REOLJDGR�D�VDFDU�HO�DJXD�FRQ�PXFKR�WUDEDMR��
HQ�HO�VHJXQGR��ULHJD�HO�KXHUWR�FRQ�DJXD�GH�XQ�PDQDQWLDO�
\�VyOR�WLHQH�TXH�DEULU�VXUFRV�\�JXLDU�HO�DJXD��HQ�¿Q�HQ�HO�
WHUFHUR��QR�WLHQH�QLQJ~Q�WUDEDMR�SRUTXH�HO�DJXD�FDH�DEXQ1
GDQWHPHQWH�HQ�HO�PRPHQWR�SUHFLVR�

9)+.#+.1&*(.#*+#7-*&#
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3DUD�6DQ�%XHQDYHQWXUD��HO�DOPD�VH�SDUHFH�D�XQ�VHUDItQ�
TXH�FRQ�GRV�DODV�VH�FXEUH�HO�FXHUSR��FRQ�RWUDV�GRV�YHOD�
VX�URVWUR�\�VH�VLUYH�GH�ODV�GRV�~OWLPDV�SDUD�YRODU�KDFLD�
'LRV�
6DQ�-XDQ�GH�OD�&UX]�GLFH�TXH�HO�DOPD�HV�FRPR�XQ�YLD1

MHUR� TXH� HPSLH]D� D� FDPLQDU� KDFLD� HO� DQRFKHFHU�� FDH� OD�
QRFKH�� HO� DOPD� VH� GHVSRMD� GH� VXV� VHQWLGRV� \� FDPLQD� DO�
UHVSODQGRU�GH�XQ�UHVWR�GH�OX]�QDWXUDO��SURQWR�FDH�OD�PH1
GLDQRFKH�FHUUDGD�HQ�TXH�HO�DOPD�VyOR�YLYH�GH�IH��GHVSXpV�
GH�PHGLDQRFKH�YLHQH�HO�DOED��FRPLHQ]R�GH�OD�OX]�VREUHQD1
WXUDO��D�OD�HVSHUD�GHO�SOHQR�GtD�TXH�HV�HO�FLHOR�
(VWRV�WUHV�HVWDGRV�GHO�DOPD�WDPELpQ�VRQ�GHVLJQDGRV�SRU�

ORV�DXWRUHV�PtVWLFRV�FRQ�HO�QRPEUH�GH�HVWDGR�GH�ORV�HV1
FODYRV��TXH�VyOR�DFW~DQ�EDMR�HO� WHUURU�SRU�ORV�MXLFLRV�GH�
'LRV��GH�ORV�PHUFHQDULRV�TXH�DFW~DQ�SRU�OD�HVSHUDQ]D�GH�
OD� UHFRPSHQVD��GH� ORV�KLMRV�TXH�VyOR� WHPHQ�GLVJXVWDU�D�
VX�SDGUH�
(Q�FXDQWR�D�OD�PDQHUD�FRPR�HVWRV�WUHV�HVWDGRV�VH�UHOD1

FLRQDQ�FRQ�ODV�YLUWXGHV�WHRORJDOHV��XQRV�TXLHUHQ�HPSH]DU�
SRU�OD�HVSHUDQ]D�\�FRQWLQXDU�FRQ�OD�IH��SHUR�1XHVWUR�6H1
xRU���.%/%!+0&'%'&0%)%/(!.,.!%.)&**%<&)%/\!>-XDQ���������@�\�
6DQ�3DEOR�� �3++&'&.)&-!#'!8&:-!,1,0)&)!+0&'&0&!9:%#!
&/)\�>+HEUHRV������@!SRQHQ�HQ�SULPHU�OXJDU�OD�IH��\�HVWR�
UHVXOWD�OyJLFR��SRUTXH�OD�IH�QRV�PXHVWUD��VHJ~Q�H[SUHVLyQ�
GH�6DQ�-XDQ�GH�OD�&UX]��HO�WRGR�GH�'LRV�\�OD�QDGD�GH�ODV�
FUHDWXUDV��OD�IH�QRV�GD�OD�OX]�VREUHQDWXUDO�\�HQWRQFHV�OD�
HVSHUDQ]D��LOXPLQDGD�SRU�HOOD��GHVHD�LU�D�'LRV�FRPR�ELHQ�
VXSUHPR��D�OD�HVSHUD�GH�SRVHHUOR�PHGLDQWH�HO�DPRU�

::::::::
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/DV� IXHQWHV�GH� OD� WHRORJtD�PtVWLFD�VRQ�HYLGHQWHPHQWH�
ODV�PLVPDV�TXH�ODV�GH�OD�GRJPiWLFD��SHUR�HPSOHDGDV�GH�
PRGR�GLIHUHQWH��/D�SULPHUD�\�PiV� LPSRUWDQWH�HV� OD�6D1
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JUDGD�(VFULWXUD��(V�XQD�JUDQ�JDUDQWtD�SDUD�QRVRWURV�WHQHU�
FRPR�EDVH�GH�QXHVWUD�YLGD�OD�SDODEUD�GH�'LRV��GHEHPRV�
DSOLFDUQRV��SXHV��FRQ�DUGRU�D�FRQRFHUOD�D�IRQGR��(Q�HVWH�
HVWXGLR�WHQGUHPRV�VLHPSUH�DQWH�ORV�RMRV�GRV�UHJODV�GDGDV�
SRU�6DQ�$JXVWtQ�SDUD�VDFDU�GH�OD�6DJUDGD�(VFULWXUD�WRGRV�
ORV�IUXWRV�TXH�SXHGH�GDUQRV�

/D� 6DJUDGD� (VFULWXUD� HQFLHUUD�
SDVDMHV�IiFLOHV�\�RWURV�OOHQRV�GH�

RVFXULGDGHV�� /RV� SDVDMHV� IiFLOHV� GH� LQWHUSUHWDU� KDQ� VLGR�
GDGRV�SRU�'LRV�SDUD�TXH�WRGRV�ORV�FULVWLDQRV�TXH�OHHQ�ODV�
(VFULWXUDV�SXHGDQ�HQFRQWUDU�HQ�HOODV� UHJODV�GH�FRQGXFWD��
ORV�SDVDMHV�GLItFLOHV�WLHQHQ�FRPR�¿Q�HMHUFLWDU�OD�VDJDFLGDG�
GH�ORV�GRFWRUHV�\�GH�ORV�SDVWRUHV�\�HPSXMDUOHV�D�HVFXGULxDU�
HO�VHQWLGR�RFXOWR�GH�OD�%LEOLD�SDUD�HQFRQWUDU�DOOt�OD�VROXFLyQ�
GH�ORV�SUREOHPDV�\�UHIXWDU�ODV�REMHFLRQHV�GH�ORV�DGYHUVD1
ULRV��/DV�VROXFLRQHV�VDFDGDV�GH�OD�%LEOLD�VHUiQ�VLHPSUH�GH�
GRV�WLSRV��GRJPiWLFDV�\�PRUDOHV��1DGD�WHQHPRV�TXH�GHFLU�
GH� ODV�SULPHUDV��/DV�VHJXQGDV�GDQ�D�QXHVWUD� LQWHOLJHQFLD�
QXPHURVRV�SXQWRV�GH�YLVWD�DOOt�GRQGH�OD�,JOHVLD��FRQWHQWiQ1
GRVH�FRQ�GLULJLU�QXHVWUDV�LQYHVWLJDFLRQHV��QR�QRV�LPSRQH�
WDO�R�FXDO�VROXFLyQ�SDUWLFXODU��'H�DKt�ORV�SURJUHVRV�TXH�SR1
GHPRV�KDFHU�HQ�HO�HVWXGLR�GH�OD�WHRORJtD�PtVWLFD��SURJUHVRV�
TXH�SRGHPRV�KDFHU�LQFOXVR�HVWXGLDQGR�ORV�SXQWRV�IiFLOHV�
SDUD�DSURYHFKDU�OD�OX]�TXH�SUR\HFWDQ�OXHJR�VREUH�ORV�RWURV��
]:,-,',!'%*&[%!*&<&-!):#-(!8,-%.&(!),)#!'%&!-&'%)#)%,!
-&#!&/)!>6DOPR��������@�

W*! W/1=0%):! A#.),! K#! 9:&0%',!
'#0!#! *#!A#<0#'#!W/+0%):0#! ),C

',/! *,/! /&.)%',/! '&! 9:&! &/! /:/+&1)%T*&L!(O� VHQWLGR� OLWH1
UDO��LQYDULDEOH�HQ�ODV�FXHVWLRQHV�GRJPiWLFDV��SXHGH�WHQHU�
D�PHQXGR�PXFKRV�VHQWLGRV�PRUDOHV�PX\�SUiFWLFRV��\�OD�
UHJOD� GH� 6DQ�$JXVWtQ� WLHQH� HQWRQFHV� VX� DSOLFDFLyQ��$Vt�
ORV�PLODJURV�GH�1XHVWUR�6HxRU�HQ�HO� VHQWLGR� OLWHUDO� VRQ�

<)-'+)&#)+3%&

5+328*&#)+3%&



!"#$%&'#(!#()&* ;<<

OD�PiV�PDJQt¿FD�SUXHED�GH�OD�UHYHODFLyQ��SHUR�GH�HOORV�
SRGHPRV�VDFDU� WDPELpQ�XQD�JUDQ�HQVHxDQ]D�PRUDO��/DV�
UHVXUUHFFLRQHV�� ODV�FXUDFLRQHV�� VREUH� WRGR� ODV�SDUiERODV�
QRV� HOHYDQ�PHGLDQWH� ODV� FRVDV� VHQVLEOHV� D� ODV� HQVHxDQ1
]DV�VREUHQDWXUDOHV��W/)!.#):0#*&!K,-%.%!:)!1&0!/&./%T%*%#!
#'! %.)&**%<%T%*%#! E&.%#)! �6DQWR�7RPiV��� \� 6DQ�'LRQLVLR��
J-1,//%T%*&! &/)! .,T%/!#*%)&0! *:+&0&!'%E%.:-! 0#'%:-!.%/%!
E#0%&)#)&!/#+0,0:-!E&*#-%.:-!+%0+:-E&*#):-L!&3473$?71
UiERODV�VRQ�~WLOHV�SDUD�WRGRV��\D�TXH�ORV�PiV�KiELOHV�HQ�
ODV�FLHQFLDV�KXPDQDV�VRQ�PX\�D�PHQXGR�ORV�PiV�URPRV�
UHVSHFWR�GH�ODV�FRVDV�GHO�FLHOR��\�6DQ�*UHJRULR�SDSD�KDFH�
QRWDU� TXH� OD�(VFULWXUD� HV� OD� FLHQFLD� GH� ODV� FLHQFLDV�TXH�
LQVWUX\H� LQFOXVR�PHGLDQWH� ORV� KHFKRV��':-! .#00#)! <&/C
):-(!10,'%)!-F/)&0%:-L!6DQ�'LRQLVLR��SRU�VX�SDUWH��REVHU1
YD�TXH�H[LVWH�XQD�DGPLUDEOH�FRUUHVSRQGHQFLD�HQWUH�OD�OH\�
DQWLJXD��¿JXUD�GH�OD�OH\�QXHYD��\�OD�OH\�QXHYD��¿JXUD�GH�OD�
JORULD��,SVD�QRYD�OH[�HVW�¿JXUD�IXWXUDH�JORULDH��&8$9@?89A$
GH�ODV�/HWUDV�6DQWDV�QRV�KDUi�GHVFXEULU�VX�ULTXH]D�\�VX�EH1
OOH]D��FRPR�OH�VXFHGLy�D�6DQ�$JXVWtQ��\�FRPSUHQGHUHPRV�
TXH�VL� OD�GLVFXVLyQ�WHROyJLFD�GH� ORV� WH[WRV�HV�QHFHVDULD��
VLQ�HPEDUJR�KD\�DOJR�PiV�TXH�GHVFXEULU�HQ�OD�(VFULWXUD��
\D�TXH�OD�SDODEUD�GHO�(VStULWX�6DQWR�TXH�HV�DPRU�QR�SXHGH�
GHMDU�GH�FRQWHQHU�VXEOLPHV�EHOOH]DV�H�LGHDV�FDSDFHV�GH�LQ1
ÀDPDU�ORV�FRUD]RQHV��$GTXLULUHPRV�PHGLDQWH�OD�WHRORJtD�
PtVWLFD�HO�FRQRFLPLHQWR�GH�HVWDV�LGHDV�\�HQFRQWUDUHPRV�
DOOt�LQFOXVR�OD�IXHQWH�GH�XQD�OLWHUDWXUD�QXHYD�

?7!@:&/)0,!A&B,0!^&/:+0%/),

³'LRV�KD�KDEODGR�GH�GLIHUHQWHV�PDQHUDV� SRU� ORV� SUR1
IHWDV�� ~OWLPDPHQWH�KD�KDEODGR�SRU� VX�+LMR´��@,E%//%-&!
*,+:):/! &/)! %.!U%*%,! >+HEUHRV���� ���@L!4XLHUH�TXH� HVFX1
FKHPRV�D�HVWH�+LMR�PX\�DPDGR��J1/:-!#:'%)&�>0DWHR�����
�@L!$�1XHVWUR�6HxRU�KHPRV�GH�LU��SXHV��SDUD�DYDQ]DU�HQ�
OD�SHUIHFFLyQ��<�SRU�RWUD�SDUWH�� -HVXFULVWR�¢QR�93$7673A$
QXHVWUR�PHGLDGRU"��_.:/!&/)!-&'%#),0!8&%!&)!K,-%.:-!
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K,-,!RK0%/):/!^&/:/�>��7LPRWHR�����@L!¢<�QR�KD�GLFKR�pO�
PLVPR"��@&-,!E&.%)!#'!$#)0&-!.%/%!1&0!-&!>-XDQ������@L
3RGHPRV�LU�D�1XHVWUR�6HxRU�-HVXFULVWR�GH�WUHV�PDQHUDV��

���PHGLDQWH�HO�HVWXGLR�����PHGLDQWH�HO�DPRU�����PHGLDQWH�
OD�LPLWDFLyQ�

(VWXGLDU�D�-HVXFULVWR�HV�HVWXGLDU�
OD�SHUIHFFLyQ�HQ�SHUVRQD��\D�TXH�
HQ�pO�%.K#T%)#)!1*&.%):',!'%E%.%C

)#)%/!+,01,0#*%)&0!>&RORVHQVHV�����@(!\�TXH�DVt�OD�GLYLQLGDG�
KD�WRPDGR�XQ�FXHUSR�SDUD�KDFpUVHQRV�DFFHVLEOH��/D�KX1
PDQLGDG�GH�1XHVWUR�6HxRU�QR�HV�PHQRV�SHUIHFWD��\D�TXH�
6DQ�3DEOR�QRV�GLFH�WDPELpQ��J.!9:,!+,-1*#+:%)!,-.&-!
1*&.%):'%.&-!%.K#T%)#0&!>&RORVHQVHV������@>!\�TXp�HV�HVWD�
SOHQLWXG�VL�QR�OD�SHUIHFFLyQ�GH�'LRV��-HVXFULVWR�HV��SXHV��
HO�OLEUR�YLYR�TXH�GHEHPRV�HVWXGLDU��OLEUR�SHUIHFWR�\�HQ�HO�
TXH��D�GLIHUHQFLD�GH� ORV�RWURV� OLEURV��HO� WUDEDMR�KXPDQR�
HV�WDQ�SHUIHFWR�FRPR�HO�IRQGR��SRUTXH�VHJ~Q�RWUD�H[SUH1
VLyQ�GHO�$SyVWRO��J.!9:,!/:.)!,-.&/!)K&/#:0%!/#1%&.)%#&!
&)! /+%&.)%#&!#T/+,.'%)%� >&RORVHQVHV���� �@L!'H� OR�TXH� VH�
VLJXH�TXH�GHEHPRV�VDFDU�GH�1XHVWUR�6HxRU�GRV�FODVHV�GH�
FRQRFLPLHQWR��OD�VDELGXUtD�TXH�FRUUHVSRQGH�D�ORV�PHGLRV�
VREUHQDWXUDOHV� \� OD� FLHQFLD� TXH� LPSOLFD� HO� HVWXGLR�PH1
GLDQWH�ORV�PHGLRV�QDWXUDOHV�
4XH� H[LVWD� SDUD� QRVRWURV� OD� REOLJDFLyQ� GH� HVWXGLDU� D�

1XHVWUR� 6HxRU� -HVXFULVWR� PHGLDQWH� ORV� PHGLRV� QDWXUD1
OHV�� HV� XQ� KHFKR� LQFRQWHVWDEOH�� \� 6DQ� -XDQ�&ULVyVWRPR�
UHVSRQGtD� D� 6DQ�%DVLOLR� TXH� OH� REMHWDED� HO� HMHPSOR� GH�
6DQ�3DEOR��³3RGUiV�GLVSHQVDUWH�GH�HVWXGLDU�FXDQGR�WHQ1
JDV�FRPR�6DQ�3DEOR�OD�DVLVWHQFLD�GHO�(VStULWX�6DQWR´��(O�
HVFDVR�IUXWR�TXH�VH�KDFH�HQ�ODV�DOPDV�SURYLHQH�D�PHQXGR�
GHO�HVFDVR�FXLGDGR�TXH�VH�KD�WHQLGR�D�OD�KRUD�GH�HVWXGLDU�D�
1XHVWUR�6HxRU��LQFOXVR�SRU�ORV�PHGLRV�KXPDQRV��\�QRVR1
WURV��PLHPEURV�GH�XQD�&RQJUHJDFLyQ�DSRVWyOLFD��WHQHPRV�
XQD�PiV�HVWULFWD�REOLJDFLyQ�GH�FRQRFHU�FLHQWt¿FDPHQWH�D�
1XHVWUR�6HxRU��SDUD�GHIHQGHUOR�FRQWUD�VXV�HQHPLJRV�TXH�
SUHWHQGHQ� FRORFDUVH� HQ� HO� WHUUHQR� GH� OD� FLHQFLD�� \� SDUD�

!"#$.12*-(#*+#
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KDEODU�GH�pO�GH�XQD�PDQHUD�PiV�DWUDFWLYD�FRQ�HO�¿Q�GH�
KDFHU�DPDUOH�PiV�
£3HUR� FXiQWR�PiV� LPSHULRVD� VH� KDFH� HVWD� REOLJDFLyQ��

VL�QRV�FRORFDPRV�HQ�HO�SXQWR�GH�YLVWD�VREUHQDWXUDO��¢&3$
SRVLEOH�KDFHU�HO�ELHQ�D� ODV�DOPDV�VL�QR�KHPRV� WULWXUDGR�
QRVRWURV�PLVPRV� ORV�DOLPHQWRV�TXH�GHVHDPRV�GDUOHV�� VL�
QR�KHPRV�YLYL¿FDGR�QXHVWURV�HVWXGLRV�QDWXUDOHV�PHGLDQ1
WH�XQ�SHQVDPLHQWR�VREUHQDWXUDO"�J.!%1/,!E%)#!&0#)!&)!E%)#!
&0#)!*:[�>-XDQ�����@L!(VWD�OX]�LQWHOHFWXDO�HV�OD�FLHQFLD��\�
HVWD�FLHQFLD�GHEH�VHU�YLYD��VLQ�OR�FXDO�\D�QR�HV�OX]��VLQR�
WLQLHEODV��\�VL�HVWD�YLGD�OOHJD�D�IDOWDU��\D�QR�HV�-HVXFULVWR��
¢1R�HV�pVWD�OD�UD]yQ�SRU�OD�FXDO�WDQWRV�VHUPRQHV�GDQ�WDQ�
HVFDVRV�IUXWRV"�6H�KDFHQ�FRQ�OD�VROD�LQWHOLJHQFLD��VLQ�HO�
FRQFXUVR�GHO�FRUD]yQ�\�GH�OD�IH��\�QR�VH�ORJUD�QL�KDFHU�HO�
ELHQ�QL�HYLWDU�HO�PDO�

(O� HVWXGLR� \� HO� FRQRFLPLHQWR�
GH� -HVXFULVWR� QRV� FRQGXFHQ� DO�

DPRU�� \D� TXH� %<.,)%! .:**#! +:1%',�� +D\� GRV� DPRUHV�� HO�
DPRU� QDWXUDO� \� HO� DPRU� VREUHQDWXUDO��0XFKDV� SHUVRQDV�
SLDGRVDV�QR�YDQ�PiV�DOOi�GHO�DPRU�QDWXUDO�D�-HVXFULVWR��
+HPRV� GH� LU�PiV� OHMRV� \�� VLQ� UHFKD]DU� HQWHUDPHQWH� ORV�
VHQWLPLHQWRV�DIHFWLYRV�\�VHQVLEOHV��HV�VREUH�WRGR�GH�XQD�
PDQHUD�VREUHQDWXUDO�TXH�GHEHPRV�WHQGHU�KDFLD�1XHVWUR�
6HxRU�\�HQ�HVWD�YtD�GHEHPRV�HPSXMDU�D�ODV�DOPDV�GHPD1
VLDGR�D�PHQXGR�GLVSXHVWDV�D�TXHGDUVH�HQ�OD�VHQVLELOLGDG�
GHO� DPRU� QDWXUDO�� ¢&yPR� GHVDUUROODU� HQ� QRVRWURV� HVWH�
DPRU"�0HGLDQWH�OD�IH�TXH�QRV�GDUi�XQ�FRQRFLPLHQWR�PiV�
SHUIHFWR� GH�1XHVWUR� 6HxRU� \� TXH� QRV� UHFRUGDUi� VLQ� FH1
VDU�FXDQWR�KD�KHFKR�SRU�QRVRWURV�\� ORV�VHQWLPLHQWRV�GH�
JUDWLWXG� TXH� GHEHQ� HPEDUJDU� QXHVWURV� FRUD]RQHV� KDFLD�
pO��([FODPDUHPRV�FRQ�6DQ�-XDQ��8%*%<#-:/!&0<,!8&:-(!
9:,.%#-!%1/&!10%,0!'%*&[%)!.,/!>��-XDQ������@L!*96ACD71
UHPRV�DTXHOODV�SDODEUDV�GH�'LRV�PLVPR��J.!+#0%)#)&!1&0C
1&):#! '%*&[%! )&5! %'&,! #))0#[%! )&(! -%/&0#./! ):%� >-HUHPtDV�
�����@�3RUTXH� OD�PHWD�GH�1XHVWUR�6HxRU�HV� MXQWDU� FLHOR�
\�WLHUUD�PHGLDQWH�VX�VDFUL¿FLR�\�VX�DPRU��3DFL¿FDQV�SHU�

!!"#>'()#&#=+.20)-.1(



!"#$%&'"';<;

VDQJXLQHP�FUXFLV�HMXV«�VLYH�TXDH�LQ�FRHOLV�VXQW�E(A8A1
VHQVHV� ��� ��@L!(O� SULPHU� UHVXOWDGR� VHUi� XQ� VHQWLPLHQWR�
GH�DGPLUDFLyQ��1XHVWUD�DOPD��VLJXLHQGR�OD�H[SUHVLyQ�GH�
%RVVXHW��VHQWLUi�OD�QHFHVLGDG�GH�H[FODPDU��£2K��-HVXFULV1
WR��£2K��-HVXFULVWR��'H�HVWD�DGPLUDFLyQ�QDFHUi�HO�DPRU��
\� GLUHPRV� FRQ�6DQ�3DEOR��R#0%)#/!RK0%/)%! :0<&)! .,/� >��
&RULQWLRV������@L!$Vt��-HVXFULVWR��FRQRFLGR�PHGLDQWH�ORV�
GLIHUHQWHV�PHGLRV�GH�TXH�KHPRV�KDEODGR�PiV�DUULED��QRV�
HPSXMD�KDFLD�OD�SHUIHFFLyQ�\�OD�XQLyQ��(Q�FRQVHFXHQFLD��
FRQRFHUHPRV�PHMRU�OR�SRFR�TXH�VRPRV��FRPSUHQGHUHPRV�
TXp�IXHQWH�GH�KXPLOGDG�KD\�HQ�OD�FRQWHPSODFLyQ�GH�'LRV�
\�GLUHPRV�FRQ�6DQ�3DEOR��A%!9:%/!.,.!#-#)!8,-%.:-!^&C
/:-!RK0%/):-(!/%)!#.#)K&-#!>��&RULQWLRV�������@L!<�FRPR�
HVWH�DPRU�GH�1XHVWUR�6HxRU�SRU�QRVRWURV�H[LJH�HO�DJUD1
GHFLPLHQWR��QXHVWUDV�LQWHQFLRQHV��QXHVWURV�PRYLPLHQWRV�
WRPDUiQ�XQD�GLUHFFLyQ�GLVWLQWD��1RV�HOHYDUHPRV�PHGLDQWH�
OD�KXPDQLGDG�GH�1XHVWUR�6HxRU�DO�DPRU�GH�'LRV��\�FRPR�
DSOLFDFLyQ�DO�WLHPSR�SUHVHQWH��UHFRUGDUHPRV�HO�WH[WR�SUR1
IpWLFR� GH� 6DQ�$JXVWtQ��U&+&0:.)! +%E%)#)&/! ':#/! #-,0&/!
':,(! )&00&.#-! /+%*%+&)! #-,0! /:%! :/9:&! #'! +,.)&-1):-!
8&%(!+,&*&/)&-!E&0,!#-,0!8&%!:/9:&!#'!+,.)&-1):-!/:%L
(Q�FRQFOXVLyQ�YHUHPRV�OD�QHFHVLGDG�GH�XQD�QXHYD�IRU1

PD�GH�SLHGDG��/D�VRFLHGDG�PRGHUQD�KD�GHVWHUUDGR�D�'LRV�
GH�VX�VHQR��KD\��SXHV��TXH�UHKDFHU�OD�FLXGDG�GH�'LRV��3RU�
RWUD� SDUWH�� QXHVWUD� DOPD� SHQHWUDGD� GH� OD� QHFHVLGDG� GH�
DPDU�D�-HVXFULVWR�VH�HQFXHQWUD�GHPDVLDGR�HVWUHFKD�SDUD�
DPDUOH�OR�VX¿FLHQWH��\�GH�DKt�QDFHUi�HQ�HOOD�XQ�JUDQ�GHVHR�
GH�KDFHU�DPDU�D�'LRV�SRU�RWURV�\�HVR�VHUi�OD�FLHQFLD�GH�
QXHVWUR� FHOR� DSRVWyOLFR�� ¢$FDVR� QR� KD� VLGR� HO� DPRU� GH�
ODV�DOPDV�HO�SULQFLSLR�GHO�DSRVWRODGR�GH�1XHVWUR�6HxRU"�
(O�VDFHUGRWH�VH�HQFRQWUDUi�DVt�HQWUH�GRV�VHQWLPLHQWRV��HV�
HQYLDGR�SRU�1XHVWUR�6HxRU��\�DPD�VHU�DVt�HQYLDGR��\�HVWRV�
GRV�VHQWLPLHQWRV�OH�KDUiQ�FUHFHU�HQ�VDQWLGDG��3/+&./%,.&/!
%.!+,0'&!/:,!'%/1,/:%)!>6DOPR������@L!G%K%!E%E&0&!RK0%/C
):/!&/)!>)LOLSHQVHV������@L!
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W*!#-,0!0&9:%&0&!10:&T#/L!FG931
WUR� 6HxRU� KD� GLFKR��@,.! ,-.%/!
9:%! '%+%)! -%K%5! 8,-%.&(! 8,-%C

.&(!%.)0#T%)!%.!0&<.:-!+#&*,0:-(!/&'!9:%!;#+%)!E,*:.)#)&-!
$#)0%/!-&%�>0DWHR������@L!<�HQ�RWUR�OXJDU��A%!'%*%<%)%/!-&(!
-#.'#)#!-&#!/&0E#)&�>-XDQ�������@L!6H�QHFHVLWD��SXHV��SUR1
EDU�QXHVWUR�DPRU�PHGLDQWH�OD�SUiFWLFD��WHQHPRV�TXH�FRSLDU�
QXHVWUR�PRGHOR�-HVXFULVWR��3/1%+&(!&)!;#+!/&+:.':-!&[&-C
1*#0! >e[RGR�������@L!(VWH�PRGHOR�� HV�'LRV�PLVPR�� HV� OD�
SHUIHFFLyQ��W/),)&!&)!E,/!1&0;&+)%(!/%+:)!$#)&0!E&/)&0!+#&*&/C
)%/!1&0;&+):/!&/)!>0DWHR������@L!-HVXFULVWR�'LRV�SURSRQH�D�
'LRV�FRPR�PRGHOR�D�WRGRV�ORV�KRPEUHV��([LJH�D�WRGRV�ORV�
KRPEUHV�DO�PHQRV�XQD�SHUIHFFLyQ�UHODWLYD��$KRUD�ELHQ��HO�
PiV�DOWR�JUDGR�GH�SHUIHFFLyQ�HV�OD�YLGD�UHOLJLRVD��SRU�OR�WDQ1
WR�HVWDPRV�REOLJDGRV�D�SURJUHVDU�VLQ�FHVDU��3DUD�HVR�GHEH1
PRV�LPLWDU�D�1XHVWUR�6HxRU�-HVXFULVWR��G%)%/!/:-!&)!K:-%*%/!
+,0'&�>0DWHR�������@L!W[%.#.%E%)!/&-&)%1/:-!>)LOLSHQVHV����
�@L!RK0%/):/!/%T%!.,.!+,-1*#+:%)!>5RPDQRV������@L!'XO]X1
UD��EHQHYROHQFLD��SHUR�VREUH�WRGR�KXPLOGDG��(QFRQWUDPRV�
HVWD�KXPLOGDG�HQ�%HOpQ��HQ�HO�&DOYDULR��HQ�HO�6DJUDULR��(Q�
%HOpQ��HVWi�-HV~V�DQRQDGDGR�HQ�IRUPD�GH�XQ�QLxR�UHFRVWDGR�
HQ�XQ�SHVHEUH��,QYHQLHWLV�LQIDQWHP«�SRVLWXP�LQ�SUDHVHSLR�
>/XFDV������@L!(Q�HO�&DOYDULR��HV�HO�DQRQDGDPLHQWR�HQ�HO�
GRORU��I%0:-!',*,0:-L!$,/:%)! %.!&,!8,-%.:/! %.%9:%)#)&-!
,-.%:-!.,/)0:-�>,VDtDV�������\��@L!(Q�HO�6DJUDULR��DQRQD1
GDPLHQWR�PD\RU�D~Q��VL�HV�SRVLEOH��$TXpO�TXH�SXHGH�FUHDU�\�
WUDQVIRUPDU�ODV�VXVWDQFLDV�VH�HVFRQGH�EDMR�XQ�SRFR�GH�SDQ�
\�GH�YLQR��REHGHFH�DO�VDFHUGRWH�FXOSDEOH�TXH�VXEH�DO�DOWDU��
DO�PDO�FULVWLDQR�TXH�SURIDQD�HO�VDFUDPHQWR��3<.:/!)#.9:#-!
,++%/:/L!ST&'%&./!:/9:&!#'!-,0)&-!>)LOLSHQVHV�����@L!"7$
SREUH]D��OD�KXPLOGDG��OD�REHGLHQFLD�UHVDOWDQ�HQ�WRGDV�SDU1
WHV��DFRPSDxDGDV�SRU�HO�VDFUL¿FLR�\�HO�DEDQGRQR�FRPSOHWR�
HQWUH�ODV�PDQRV�GH�'LRV��3RU�HVR�-HVXFULVWR�GHEH�VHU�HO�FR1
PLHQ]R�\�HO�¿QDO�GH�QXHVWUD�SHUIHFFLyQ��W<,!/:-!#*1K#!&)!
,-&<#!>$SRFDOLSVLV�����@(!\�WRGRV�GHEHPRV�HVWDEOHFHUQRV�
HQ�pO��%./)#:0#0&!,-.%#!%.!RK0%/),!>(IHVLRV������@L!&8$C9851
JLRVR�GHEH�VHU��SXHV��HO�LPLWDGRU�GH�-HVXFULVWR��SDUD�SRGHU�

!!!"#!'-1&0-?8#*+#
=+.20)-.1(
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GHFLU�D�ODV�DOPDV��³,PLWDGPH�FRPR�\R�LPLWR�D�-HVXFULVWR��
J-%)#),0&/!-&%!&/),)&(!/%+:)!&)!&<,!RK0%/)%V!>��&RULQWLRV�����
�@(!\�DKt�HVWi�OD�~OWLPD�UD]yQ�GH�WRGRV�QXHVWURV�WUDEDMRV�

H7!"#!J<*&/%#

+HPRV� YLVWR� FyPR�'LRV� KDEOy�
SULPHUR� SRU� ORV� SURIHWDV�� OXH1

JR�SRU�VX�+LMR��-HVXFULVWR�VXELGR�DO�FLHOR�QRV�KDEOD�SRU�
PHGLR�GH�VX�,JOHVLD�TXH�OH�FRQWLQ~D�\�D�TXLHQ�GHEHPRV�
HVFXFKDU�� /D� HQVHxDQ]D� GH� OD� ,JOHVLD� HV� SDUD� QRVRWURV�
IXHQWH�GH�OD�YHUGDG�\�GH�OD�VDQWLGDG��6H�PDQL¿HVWD�GH�GRV�
PDQHUDV�� GH�PDQHUD� S~EOLFD�PHGLDQWH� OD� HQVHxDQ]D� GH�
ORV�GRFWRUHV��GH�XQD�PDQHUD�PiV�tQWLPD�SRU�OD�GLUHFFLyQ�
HVSLULWXDO��/D� HQVHxDQ]D�GH� OD� ,JOHVLD� HV� LQIDOLEOH�� SHUR�
OD�GLUHFFLyQ�TXH�VXFHGH�HQ�OR�VHFUHWR�SXHGH�VHU�IDOVHDGD��
\�SRU�HOOR�GHEH�VHU�FRQWURODGD�SRU�OD�DXWRULGDG�VXSUHPD��
*UDYHV�KHUHMtDV�HQ�GLVWLQWDV�pSRFDV�KDQ�YLVWR�OD�OX]�HQ�HO�
iPELWR�GH�OD�GLUHFFLyQ�HVSLULWXDO��*QyVWLFRV��-DQVHQLVWDV��
0ROLQRV��HWF��
-HVXFULVWR�KD�XQLGR�DO�KRPEUH�FRQ�'LRV�HQ�VX�HQFDUQD1

FLyQ��6H�VLJXH�HQFDUQDQGR�PtVWLFDPHQWH�HQ�OD�KXPDQLGDG��
J1/:-!'&'%)!+#1:)!/:10#!,-.&-!W++*&/%#-(!9:#&!&/)!+,0C
1:/!%1/%:/!&)!1*&.%):',!&%:/!>(IHVLRV������@L!/D�,JOHVLD�IRU1
PD�XQ�WRGR�FRQ�-HVXFULVWR$\�OH�FRPSOHWD�HQ�FLHUWR�PRGR��
OR�TXH�KDFH�H[FODPDU�D�6DQ�$QVHOPR��@%K%*!-#<%/!'%*&[%)!
8&:/! %.!K,+!-:.',!9:#-!*%T&0)#)&-!W++*&/%#&!/:#&L!"7$
,JOHVLD�SXHGH��SRU� OR� WDQWR�� VHU�SDUD�QRVRWURV�XQD� IXHQWH�
GH�SHUIHFFLyQ�TXH�EURWD�GH�-HVXFULVWR�FDEH]D�GH�OD�,JOHVLD��
(VWD�XQLyQ�GH�-HVXFULVWR�FRQ�OD�,JOHVLD�SXHGH�VHU�FRQVLGHUD1
GD�GHVGH�XQ�GREOH�SXQWR�GH�YLVWD��SRUTXH�VH�SXHGH�GHFLU�GH�
OD�,JOHVLD�OR�TXH�6DQ�-XDQ�GLFH�GH�-HVXFULVWR��1*&.:-!<0#C
)%#&!&)!E&0%)#)%/!>-XDQ������@L!%RVVXHW�UHVDOWD�TXH�OD�,JOHVLD�
QRV�GD�OD�HQVHxDQ]D�\�ORV�VDFUDPHQWRV��/D�HQVHxDQ]D�GH�OD�
YHUGDG�HV�OD�IXHQWH�GH�OD�OLEHUWDG��GH�DFXHUGR�FRQ�DTXHOODV�
SDODEUDV�GH� ORV� OLEURV�VDQWRV��]:%!;#+%)!1&++#):-(!/&0E:/!
&/)!1&++#)%!>-XDQ������@(!94(!I&0%)#/!*%T&0#T%)!E,/!>-XDQ����

!"#52#8&12)&%+@&
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��@L!/RV�VDFUDPHQWRV�VRQ�HO�PDQDQWLDO�GH�OD�JUDFLD��W:.)&/(!
GRFHWH�RPQHV�JHQWHV«�GRFHQWHV� HRV� VHUYDUH� >0DWHR�����
�����@L!+D\�TXH�HQVHxDU�OR�TXH�HO�KRPEUH�GHEH�FUHHU�\�OR�
TXH�GHEH�REVHUYDU��SRUTXH�OD�OH\�VH�UHVXPH�HQ�XQD�SDOD1
EUD��HO�DPRU��$*&.%):',! *&<%/!'%*&+)%,! >5RPDQRV�������@(!
\�HQ�GRV�PDQGDPLHQWRV��%.!K%/!':,T:/!-#.'#)%/(!),)#!*&[!
1&.'&)!&)!10,1K&)#&!>0DWHR�������@L!FG934CA$+9HAC$7H71
GH��`#1)%4#.)&/!&,/!>0DWHR�������@(!\�KH�DKt�OD�JUDFLD�GH�
ORV�VDFUDPHQWRV��0HGLDQWH�OD�JUDFLD�\�OD�YHUGDG�TXH�GD�OD�
,JOHVLD��-HVXFULVWR�HVWi�FRQ�QRVRWURV�KDVWD�OD�FRQVXPDFLyQ�
GH�ORV�VLJORV��HVWi�FRQ�OD�,JOHVLD�GRFHQWH�\�FRQ�TXLHQHV�VRQ�
HQVHxDGRV��HVWi�FRQ�HO�FXHUSR�SDVWRUDO�SDUD�DGRFWULQDU�D�ORV�
¿HOHV�\�D�ORV�VDQWRV��S-.%#!E&/)0#!/:.)(!E,/!#:)&-!RK0%/)%(!
RK0%/):/!#:)&-!8&%L!S-.%#!10,1)&0!&*&+),/!>��&RULQWLRV����
���\�������7LPRWHR������@L

'RV� VDFUDPHQWRV� SULQFLSDOHV� QRV� XQHQ� D� -HVXFULVWR�
PHGLDQWH�OD�,JOHVLD��HO�EDXWLVPR�ERUUD�ORV�SHFDGRV��GD�OD�
SXUH]D� D� QXHVWUD� DOPD�� QRV� KDFH� KLMRV� GH�'LRV� \� GH� OD�
,JOHVLD�� \� DKt� HV� GRQGH� OD� DFFLyQ� GH� -HVXFULVWR� \� GH� OD�
,JOHVLD� SDUHFH� FRQIXQGLUVH�� ¢3DUD� TXp� QRV� GD� OD� ,JOHVLD�
HO�EDXWLVPR"�3DUD�KDFHUQRV�FDSDFHV�GH�UHFLELU�OD�YHUGDG��
4XRWTXRW�DXWHP�UHFHSHUXQW�HXP��GHGLW�HLV�SRWHVWDWHP�¿C
OLRV�'HL�¿HUL�>-XDQ������@L
-HVXFULVWR�� WUDV� KDEHUVH� HQFDUQDGR� HQ� HO� VHQR� GH� OD�

ELHQDYHQWXUDGD�9LUJHQ�0DUtD�\�HQ�OD�,JOHVLD��VH�HQFDUQD�
D~Q�HQ�HO�DGRUDEOH�VDFUDPHQWR�GH�OD�(XFDULVWtD��HQ�HO�TXH�
-HVXFULVWR�VH�SOHQL¿FD�HQ�WRGRV��SOHQLWXGR�HMXV��TXL�RPC
.%#!%.!,-.%T:/!#'%-1*&):0�>(IHVLRV������@L!FG934C7$78@7$
VH�SHUIHFFLRQD�HQ� OD�(XFDULVWtD�\�1XHVWUR�6HxRU�PLVPR�
SDUHFH� TXHUHU� WHQGHU� D� SHUIHFFLRQDUVH� DOOt�� VHJ~Q� RWUD�
SDODEUD�DVRPEURVD�GH�HVWH�GLYLQR�0DHVWUR��$0,!&%/!&<,!
VDQFWL¿FR�PHLSVXP��XW�VLQW�HW�LSVL�VDQFWL¿FDWL�LQ�YHULWDWH$
>-XDQ�������@��'RQHF�RFFXUDPXV«�LQ�YLUXP�SHUIHFWXP��
%.!-&./:0#-!#&)#)%/!1*&.%):'%.%/!RK0%/)%!>(IHVLRV������@L!
+HPRV��SXHV��SRU�QXHVWUD�VDQWLGDG��GH�EULQGDU�D�-HVXFULV1
WR�OD�SRVLELOLGDG�GH�VDQWL¿FDUVH�HQ�VX�FXHUSR�PtVWLFR��'H�



!"#$%&'"'���

DKt�XQ�GREOH�HIHFWR�GH�OD�FRPXQLyQ��XQR�LQGLYLGXDO��VLQ1
JXODU��9LYR�HJR�� MDP�QRQ�HJR��YLYLW�YHUR�LQ�PH�&KULVWXV�
>*iODWDV������@>�HO�RWUR�FROHFWLYR�\�VRFLDO��_.:-!+,01:/(!
-:*)%!/:-:/(!9:%!'&!:.,!1#.&!1#0)%+%1#-:/!>��&RULQWLRV�
������@L!<�DKt�UHVLGH�OD�JUDQ�YHQWDMD�GH�OD�,JOHVLD�FDWyOLFD�
VREUH�ODV�VHFWDV�VHSDUDGDV�TXH�\D�QR�DGPLWHQ�OD�SUHVHQFLD�
UHDO�\�HVR�H[SOLFD�OD�DOHJUH�SDODEUD�GH�6DQWD�7HUHVD�DO�PR1
ULU��³(Q�¿Q��'LRV�PtR��PXHUR�KLMD�GH�OD�,JOHVLD�FDWyOLFD´�!

1XHVWURV� GHEHUHV� SDUD� FRQ� OD�
,JOHVLD�VRQ�WDQWR�PiV�LPSRUWDQ1
WHV�FXDQWR�TXH�OD�,JOHVLD�HV�XQD�

VRFLHGDG�SHUIHFWD��TXH�HV�HO�FXHUSR�\�OD�HVSRVD�GH�-HVX1
FULVWR��TXH�HV�QXHVWUD�PDGUH�\�QXHVWUD�SDWULD�
$0%-&0! '&T&05! $PRU� ¿OLDO�� 'HPDVLDGRV� VDFHUGRWHV�

FRQVLGHUDQ�D� OD� ,JOHVLD�FRPR�XQ�HVWDEOHFLPLHQWR��D�HOOD�
DSRUWDQ� OD�SURSLD�SHUVRQDOLGDG�\�SRU� OR� WDQWR��SRU� IDOWD�
GH� FHOR�� XQ� HOHPHQWR� GH� GHVWUXFFLyQ�� /RV� VDFHUGRWHV� \�
ORV�UHOLJLRVRV�TXH�QR�VRQ�FHORVRV�VRQ�OD�SHUGLFLyQ�GH�OD�
,JOHVLD��6HDPRV��SXHV��SDUD�OD�,JOHVLD�KLMRV�HQWUHJDGRV�\�
UHFRUGHPRV�TXH��\D�TXH�'LRV�HV�HO�WpUPLQR�GH�OD�,JOHVLD��
QXHVWUR�DPRU�KDFLD�HOOD�QXQFD�VHUi�GHPDVLDGR�
A&<:.',!'&T&0��(VWXGLR��/D�,JOHVLD�HV�OD�VRFLHGDG�GH�ODV�

LQWHOLJHQFLDV�� FX\R�DOLPHQWR�HV� OD�YHUGDG��([LVWH��SXHV��
SDUD�QRVRWURV�OD�REOLJDFLyQ�JUDYH�GH�HVWXGLDU��'HEHPRV�
HVWXGLDU�ODV�YHUGDGHV�QDWXUDOHV�\�VREUH�WRGR�ODV�VREUHQD1
WXUDOHV�TXH�KDQ�VLGR�SURSXHVWDV�DO�PXQGR�SRU�-HVXFULVWR��
U%*%:/!9:%!&/)!%.!/%.:!$#)0%/!%1/&!&.#00#E%)!>-XDQ������@L!

7RGDV�HVWDV�YHUGDGHV�KDQ�GH�VHU�HVWXGLDGDV�SRU�QRVRWURV�
VREUHQDWXUDOPHQWH��3RU�GHVJUDFLD��GHPDVLDGR�VRQ�ORV�VD1
FHUGRWHV�TXH�VH�SUHRFXSDQ�SRFR�GH�HVWR��\� ORV�HVWXGLRV�
KXPDQRV� D� ORV� TXH� VH� HQWUHJDQ�QR� WDUGDQ� HQ� FRQYHUWLU1
VH� HQ� XQ� HMHUFLFLR�PHFiQLFR�� /D� SUHGLFDFLyQ� HV� WUDWDGD�
HQWRQFHV��'LRV�VDEH�FyPR��3':*)&0#.)&/!I&0T:-!RK0%/)%$
>��&RULQWLRV������@��\�SRGHPRV�GHFLU�TXH�H[LVWH�HQ�HVWH�
HVWDGR�SURORQJDGR�XQD�PXOWLWXG�GH�IDOWDV�TXH�FRQOOHYDQ�
XQD�LJQRUDQFLD�PRUWDO�SDUD�QRVRWURV��\�XQ�HVFiQGDOR�GHO�

!!"#/2+.1)(.#*+6+)+.#
A&)&#0(8#%&#!3%+.-&
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TXH� VRPRV� UHVSRQVDEOHV� DQWH�'LRV�� SRUTXH� XQD� YHUGDG�
HVWXGLDGD�QDWXUDOPHQWH�HV�OXHJR�SUHGLFDGD�QDWXUDOPHQWH�
\�QR�GD� IUXWR�DOJXQR��D� OD�HVSHUD�GH�TXH� OD�QXOLGDG�GHO�
UHVXOWDGR�REWHQLGR�QRV�OOHYH�D�FDHU�HQ�OD�SHUH]D�PiV�FRP1
SOHWD��¢1R�HV�HVD�OD�SODJD�GH�ORV�VHPLQDULRV�\�GH�ORV�QRYL1
FLDGRV"�¢1R�HV�HVR�OR�TXH�SLHUGH�D�)UDQFLD"�<�VLQ�HPEDU1
JR��HVWDPRV�FRQ¿UPDGRV��KHPRV�UHFLELGR�HO�HVStULWX�GH�
VDELGXUtD�\�GH�LQWHOLJHQFLD��SHUR�FRPR�KHPRV�SHUGLGR�HO�
HVStULWX�GH�WHPRU�GH�'LRV��VyOR�WUDEDMDPRV�QDWXUDOPHQWH��
#'!,+:*:-!/&0E%&.)&/!>(IHVLRV�����@(!QR�HVWXGLDPRV�GHVGH�
HO� SXQWR�GH�YLVWD�GH� -HVXFULVWR��U%.%/! *&<%/!RK0%/):/!#'!
MXVWLWLDP�RPQL�FUHGHQWL�>5RPDQRV������@(!\�DVt�FDHPRV�HQ�
XQ�HVWDGR�GH�WLELH]D�\�GH�OHWDUJR��TXH�SUHFHGH�D�OD�PXHUWH�
\�TXH�D�YHFHV�HV�OD�PXHUWH�PLVPD�
Q&0+&0! '&T&05! (VStULWX� GH� VDQWLGDG�� I&0T#! -#.&.)(!

&[&-1*#! )0#K:.)L!1R�QRV�TXHGHPRV�HQ�KRPEUHV�YXOJD1
UHV��/DV�JUDFLDV�VRQ�WHVRURV��GH�ODV�TXH�GHEHPRV�UHQGLU�
FXHQWDV��8,-%.&(! 9:%.9:&! )#*&.)#! )0#'%'%/)%! -%K%(! &++&!
#*%#! 9:%.9:&! /:1&0*:+0#):/! /:-! >0DWHR� ���� ��@L!(O� ¿Q�
SRU�HO�TXH�QRV�GD�'LRV�VXV�JUDFLDV��HV�QXHVWUD�VDQWL¿FD1
FLyQ��+DHF�HVW� YROXQWDV�'HL�� VDQFWL¿FDWLR�YHVWUD� >��7H1
VDORQLFHQVHV�����@L!6L�GHVSXpV�GH�HVR�QR� VRPRV� VDQWRV��
VRPRV�XQRV�PRQVWUXRV��\�FRQ�WRGD�MXVWLFLD�VH�QRV�GLULJLUi�
HVWD�SDODEUD�WHUULEOH��([�RUH�WXR�WH�MXGLFR��VHUYH�QHTXDP$
>/XFDV�������@L!1RV�FRUUHVSRQGH�HOHJLU�HQWUH�HO�OXJDU�TXH�
QRV� HVSHUD� HQ� OD� DVDPEOHD�GH� ORV� VDQWRV�R� HQ� OD�GH� ORV�
UpSURERV��%.!W++*&/%#!-#*%<.#.)%:-��&XDQGR�VH�GHVHD�HQ1
WUHJDUVH�D�'LRV�VH�WLHQH�OD�LGHD�GH�KDFHUVH�XQ�VDQWR��¢4Xp�
VH�KDFH�GH�HVWD�LGHD"�1R�OD�FXOWLYDPRV��QRV�PHQWLPRV�D�
QRVRWURV�PLVPRV�\�DO�(VStULWX�6DQWR�PHGLDQWH�ODV�UHSXJ1
QDQFLDV��ODV�PXUPXUDFLRQHV��ODV�FRQ¿GHQFLDV��GHVWUXLPRV�
OD�SURSLD�YRFDFLyQ�\� OD�GH� ORV�GHPiV��6H�KDFH�VHUYLU� OD�
PHQWLUD�SDUD�SHUYHUWLU�D� ODV�DOPDV��(V�PXFKR�PHMRU�VHU�
XQ�EXHQ�FULVWLDQR�HQ�HO�PXQGR�TXH�EXVFDU�VHU�XQ�FREDUGH�
HQ�HO�HMpUFLWR�GH�ORV�REUHURV�GHO�(YDQJHOLR�\�TXH�VH�FXP1
SOD�OD�SDODEUD�GHO�SURIHWD��U%*%%!-#)0%/!-&#&!1:<.#E&0:.)!
+,.)0#!-&!>&DQWDU�GH�ORV�&DQWDUHV�����@L
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R:#0),!'&T&05!(VStULWX�GH�SURSDJDQGD��6H�DPD�XQR�WDQ1
WR�D� Vt�PLVPR�TXH�QR�VH�HQFXHQWUD� WLHPSR�SDUD�DPDU�D�
ORV�GHPiV��2FXSpPRQRV�PHQRV�GH�QRVRWURV�PLVPRV�\�XQ�
SRFR�PiV�GH�ODV�DOPDV�
]:%.),!'&T&05!(VStULWX�GH�LQLFLDWLYD��2EUDV�

::::::::

:(.#&1)-621(.#*-7-8(.

6L!3-,0(!^:/)%+%#!F!G%/&0%+,0'%#!'&!8%,/

,���8&:/!+#0%)#/!&/)!>��-XDQ�����@L!(Q�'LRV��HO�DPRU�QR�HV�
XQD�IDFXOWDG�FRPR�HQ�QRVRWURV��VLQR�HO�VHU�PLVPR��'LRV�
WLHQH�XQD�YROXQWDG��\�HVWD�YROXQWDG�VH�GLULJH�KDFLD�FLHUWRV�
REMHWRV�� \�KH� DKt� HO� DPRU��3RUTXH� HO� DPRU� HV�XQD� IXHU1
]D�TXH�QRV�OOHYD�D�XQLUQRV�D�XQ�REMHWR��HQ�HO�TXH�HQFRQ1
WUDPRV�QXHVWUR�ELHQ��3-,0!&/)!E%/!:.%)%E#L!"73$6C574GC73$
QHFHVLWDQ�XQ�REMHWR�DO�TXH�DPDU� IXHUD�GH�HOODV�PLVPDV��
SRUTXH�QLQJXQD�FULDWXUD�HV�VX�SURSLR�ELHQ��'LRV��SRU�HO�
FRQWUDULR��QR�SXHGH�EXVFDU�PiV�TXH�D�Vt�PLVPR��\�OR�TXH�
VHUtD�HO� FROPR�GHO�GHVRUGHQ�HQ�QRVRWURV�HV�HO�RUGHQ�HQ�
'LRV��\D�TXH�HO� VHU� LQ¿QLWR��HO�ELHQ� LQ¿QLWR�GHEH�DPDU1
VH�LQ¿QLWDPHQWH�D�Vt�PLVPR�PHGLDQWH�XQD�LQWHOLJHQFLD�\�
XQD�YROXQWDG� LQ¿QLWDV��(O�DPRU�HQ�QRVRWURV�YD�VLHPSUH�
DFRPSDxDGR�GH�SDVLyQ�\�GH�HPRFLyQ��SRUTXH�QRVRWURV�QR�
OOHJDPRV�D�'LRV�VLQR�PHGLDQWH�ORV�VHQWLGRV��(Q�'LRV��SRU�
HO� FRQWUDULR�� HO� DPRU� HV� HOHYDGR�� FDOPDGR��\�KDFLD� HVWD�
WUDQTXLOLGDG�GHEHPRV�WHQGHU�VHSDUiQGRQRV�GH�ORV�VHQWL1
GRV��1XHVWUR� DPRU� VHUi� WDQWR�PiV� SHUIHFWR� FXDQWR�PiV�
VH�DSR\H�HQ�XQ�FRQRFLPLHQWR�PiV�SHUIHFWR��$KRUD�ELHQ��
QDGD�PiV� SHUIHFWR� TXH� OD� IH��+HPRV�� SXHV�� GH� GHVDSH1
JDUQRV�GH�QXHVWUDV�LGHDV�SURSLDV�\�UHYHVWLUQRV�PHGLDQWH�
OD�IH�GH�ODV�LGHDV�GLYLQDV��3++&'&.)&-!#'!8&:-(!,1,0)&)!
+0&'&0&!9:%#!&/)!>+HEUHRV������@L!'HVFRQ¿HPRV�GH�WRGR�
DTXHOOR� TXH�QRV� YHPRV� OOHYDGRV� D� DPDU� IXHUD� GH� OD� IH��
DPHPRV�SRU�HQFLPD�GH�OD�PDWHULD�\�10,1)&0!8&:-L!
¢$PD�'LRV�D�ORV�VHUHV"�8%*%<%/!,-.%#!9:#&!/:.)(!&)!.%C
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K%*!,'%/)%!&,0:-!9:#&!;&+%/)%!>6DELGXUtD�������@L!$PD�HQ�
HOORV�HO�VHU��SHUR�QR�OR�TXH�HV�SULYDFLyQ�GHO�VHU��'HWHVWD�
ORV�HIHFWRV�PDORV�GH�VX�YROXQWDG��$PD�HO�VHU�LQFOXVR�GH�
ORV�FRQGHQDGRV�\�GH�ORV�GHPRQLRV�\�SRU�HVR�OR�FRQVHUYD��
2GLD�VXV�IDOWDV��TXH�VRQ�'&;&+),/�GHO�VHU��
¢/RV� DPD� D� WRGRV� SRU� LJXDO"�1R��$PD�PiV� D� ORV�PiV�

SHUIHFWRV��/HV�KD�GDGR�OD�UD]yQ�MXQWR�FRQ�OD�YROXQWDG�\�OD�
OLEHUWDG��&DGD�VHU�SXHGH�KDFHU�GH�HVWRV�GRQHV�XQ�EXHQ�R�XQ�
PDO�XVR��FRUUHVSRQGHU�D�OD�ERQGDG�GH�'LRV�R�DOHMDUVH��HV�GHFLU�
KDFHUVH�PiV�R�PHQRV�SHUIHFWR��<�SRU�HVWD�FRUUHVSRQGHQFLD�
D�ORV�GRQHV�GH�'LRV�DOJXQRV�KRPEUHV�VHUiQ�VXSHULRUHV�D�ORV�
?CA?5A3�iQJHOHV�\�TXH�OD�6DQWtVLPD�9LUJHQ�0DUtD�KD�OOHJDGR�
D�VHU�VX�UHLQD��7DPELpQ�QRVRWURV�SRGHPRV�FUHFHU�VLQ�FHVDU�\�
DGTXLULU�XQD�SHUIHFFLyQ�VLHPSUH�PD\RU�

,,���¢+D\�HQ�'LRV�XQD�MXVWLFLD"$1R��VL�HQWHQGHPRV�OD�
MXVWLFLD� FRPR� FRQPXWDWLYD�� Vt�� VL� VH� WUDWD� GH� OD� MXVWLFLD�
GLVWULEXWLYD��/RV�GRQHV�QDWXUDOHV�VRQ�GLVWLQWRV�VHJ~Q�ORV�
LQGLYLGXRV��SHUR�'LRV�GD�D�FDGD�FXDO�OR�TXH�FRQYLHQH�D�
VX�QDWXUDOH]D��1R�QRV�GHEH�QDGD�� FXDQWR�QRV�GD�HV�SX1
UDPHQWH� JUDWXLWR� \�� FRVD� PDUDYLOORVD�� TXLHUH� GHEHUQRV�
DOJR��1RV�FRQFHGH�ELHQHV�TXH�VRQ�XQD�FRQVHFXHQFLD�GH�
OR�TXH�KHPRV�KHFKR��&RURQD�MXVWLWLDH��TXDP�UHGGHW�PLKL�
'RPLQXV� LQ� LOOD�GLH� MXVWXV� MXGH[� >��7LPRWHR�����@��1RV�
WUDWD�HQ�SULPHU�OXJDU�VHJ~Q�VX�PLVHULFRUGLD�PHGLDQWH�ORV�
GRQHV�JUDWXLWRV��\�VHJ~Q�HO�XVR�TXH�KDFHPRV�GH�HOORV�VH�
HMHUFLWD� VX� MXVWLFLD� VREUH� QRVRWURV��$&0! 9:#&! 9:%/! 1&+C
+#E&0%)(!1&0!K#&+!&)! ),09:&):0� >6DELGXUtD�������@L!¢4Xp�
HV� OD�PLVHULFRUGLD�GH�'LRV"�1R�HV�FRPR�HQ�HO�KRPEUH��
-%/&0:-!+,0L!'LRV�QR�WLHQH�FRPSDVLyQ��DFW~D�FRPR�VL�OD�
WXYLHUD�� ,Q¿QLWDPHQWH�EXHQR�� DPD�DO� VHU��\� FXDQGR�HVWH�
VHU�VH�UHEHOD�� WRGDYtD�QR�OH�WUDWD�FRQ�SOHQR�ULJRU��G%/&C
0%+,0'%#&!8,-%.%(!9:%#!.,.!/:-:/!+,./:-1)%!>/DPHQWD1
FLRQHV������@L!5HVHUYD�VX�MXVWLFLD�SDUD�FRQ�VX�SURSLR�+LMR��
10,10%,!U%*%,!.,.!1&1&0+%)!8&:/!>5RPDQRV������@L!(MHUFH�
VX�PLVHULFRUGLD�LQFOXVR�HQ�HO�LQ¿HUQR��QR�FDVWLJDQGR�D�ORV�
FRQGHQDGRV�FRPR�OR�PHUHFHQ�
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,,,���7HPDPRV�OD�MXVWLFLD�GH�'LRV��SHUR�UHFXUUDPRV�D�VX�
PLVHULFRUGLD��7HPEOHPRV�\�HVSHUHPRV��/RV�VDQWRV�OOHJDQ�
D� WRPDU�SDUD�HOORV�HVWD� MXVWD� WHPSODQ]D��&RQ¿JH� WLPRUH�
):,! +#0.&/!-&#/(! &)!-%/&0%+,0'%#/!8,-%.%! %.! #&)&0.:-!
+#.)#T,L!0LVHULFRUGLD�HW�YHULWDV�REYLDYHUXQW�VLEL��MXVWLWLD�
&)!1#[!,/+:*#)#&!/:.)!>6DOPRV��������������������������@L!&8$
UHOLJLRVR�HVWi�HQ�XQ�HVWDGR�VDQWR��SHUR�QR�VLHPSUH�HV�XQ�
VDQWR��GHEH�SHUPDQHFHU�HQ�HO�WHPRU��%.!)%-,0&!&)!)0&-,0&(!
\�UHFXUULU�DO�DPRU�TXH�GHFLGLUi�WRGDV�ODV�GL¿FXOWDGHV�

?L!$0,E%'&.+%#!'&!8%,/

6DQWR�7RPiV�GLFH�GH�OD�3URYLGHQFLD�GLYLQD��@%K%*!#*%:'!
HVW�'HL�SURYLGHQWLD�TXDP�UDWLR�RUGLQLV�UHUXP�DG�¿QHP��
/D�LQWHOLJHQFLD�\�OD�YROXQWDG�GH�'LRV�SURGXFHQ�HO�RUGHQ��
Q:#! ,-.%#(! $#)&0(! 10,E%'&.)%#! <:T&0.#)! >HV� WX� 3URYL1
GHQFLD��3DGUH�� TXLHQ� OD�JRELHUQD@� >6DELGXUtD������@L!"7$
YROXQWDG�GH�'LRV�HVWi�GLULJLGD�SRU�VX� LQ¿QLWD�ERQGDG�\�
VLJXLHQGR�ORV�SULQFLSLRV�GH�HVWD�VXSUHPD�ERQGDG�HV�FRPR�
OD�LQWHOLJHQFLD�\�OD�YROXQWDG�LQ¿QLWDV�GH�'LRV�OR�KDQ�FUHD1
GR�WRGR��/D�3URYLGHQFLD�SURGXFLUi��SXHV��HQ�ODV�FULDWXUDV�
XQ�DXPHQWR�GH�ELHQ�\��SRU�FRQVLJXLHQWH��GH�VHU�HQ�ODV�FULD1
WXUDV��\�DVt�VH�H[SOLFD�OD�SDODEUD�GH�1XHVWUR�6HxRU��I&.%(!
:)!E%)#-!K#T&#.)(!&)!#T:.'#.)%:/!K#T&#.)!>KH�YHQLGR�SDUD�
TXH�WHQJDQ�YLGD�\�OD�WHQJDQ�HQ�DEXQGDQFLD@�>-XDQ�������@L!
/D�(VFULWXUD�QRV�GD�GRV�GH¿QLFLRQHV�GH�'LRV�� OD�SUL1

PHUD� VyOR� FRQWLHQH� OD�QRFLyQ�GH� VHU��W<,! /:-!9:%! /:-!
Ee[RGR������@>�OD�VHJXQGD��VLWXDGD�HQ�HO�~OWLPR�OLEUR�GHO�
1XHYR�7HVWDPHQWR��QRV�KDFH�YHU�HQ�'LRV�HO�SULQFLSLR�\�
HO�¿Q�GH�ORV�VHUHV��W<,!/:-!#*1K#!&)!,-&<#(!10%.+%1%:-!
HW�¿QLV�>$SRFDOLSVLV�����@L!(O�KRPEUH�HVWi�HQWUH�HVWH�VHU�
LQ¿QLWR��DVt�FRQVLGHUDGR�FRPR�SULQFLSLR�\�FRPR�¿Q��\�WR1
GRV�ORV�VHUHV�VDOLGRV�GH�'LRV�KDQ�GH�UHWRUQDU�D�'LRV��'LRV�
TXLHUH�GH�XQD�PDQHUD�LQ¿QLWD�VX�SURSLD�IHOLFLGDG��TXLHUH�
FRPXQLFiUVHOD�D�ODV�FULDWXUDV�\�QR�VH�WUDWDUi�GH�XQD�IHOLFL1
GDG�FDSULFKRVD��VLQR�LQWHOLJHQWH�
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(Q�HO�FRQMXQWR�GH�ORV�VHUHV��SRGHPRV�FRQVLGHUDU�HO�ELHQ�
HQ�UHODFLyQ�FRQ�OD�VXVWDQFLD�GH�FDGD�VHU�HQ�SDUWLFXODU�R�
HQ�XQ�RUGHQ�JHQHUDO��/D�VXVWDQFLD�HQ�FXDQWR�VXVWDQFLD�HV�
EXHQD��SHUR�VL�SRU�HVWD�VXVWDQFLD�EXHQD�ORV�VHUHV�SHUWXU1
EDQ�HO�RUGHQ�� VH� FRQYLHUWHQ�HQ�PDORV��6H�QHFHVLWD�SXHV�
XQD�LQWHOLJHQFLD�SDUD�UHJXODU�HO�RUGHQ�XQLYHUVDO�
7RGR�KD�VLGR�FUHDGR�SRU�OD�LQWHOLJHQFLD�GH�'LRV��TXH�HV�

HO�9HUER��S-.%#!1&0! %1/:-!;#+)#!/:.)!>-XDQ�����@L!&347$
LQWHOLJHQFLD�LQ¿QLWD�GHEH�WDPELpQ�JREHUQDU�OR�TXH�KD�VLGR�
FUHDGR�\�EDMD�D� ORV�PHQRUHV�GHWDOOHV��6L� OD�3URYLGHQFLD�
GH�'LRV�QR�VH�H[WHQGLHUD�D�ORV�GHWDOOHV��VHUtD�SRU�DEXUUL1
PLHQWR�� LPSRWHQFLD� R� LJQRUDQFLD�� OR� TXH� VXSRQGUtD� LP1
SHUIHFFLRQHV�HQ�'LRV��3RU�RWUD�SDUWH��FXDQWR�PiV�SHUIHFWD�
VHD�XQD�FDXVD��PiV�VH�GHMDUi�VHQWLU�HQ�ODV�PtQLPDV�FRVDV��
7RGRV�ORV�SHQVDPLHQWRV�GHO�KRPEUH�VRQ��SXHV��FRQRFLGRV�
GH�'LRV��TXH�HV�HQ�HO�VHQWLGR�ODWLQR�GH�OD�SDODEUD�XQ�SHU1
IHFWR�10,E%/,0L!
6L�HVWR�HV�DVt��GLFHQ�DOJXQRV��¢SRU�TXp�HO�PDO"�/D�RE1

MHFLyQ�SURYLHQH�GH�FRORFDUVH�GHVGH�XQ�SXQWR�GH�YLVWD�LQ1
IHULRU�\�SRUTXH�VH�FRPSDUD�OD�3URYLGHQFLD�GLYLQD�FRQ�OD�
GH� ODV� FULDWXUDV��/D� LQ¿QLWD�3URYLGHQFLD� GH�'LRV� SXHGH�
SHUPLWLU�HO�PDO�SDUD�VDFDU�GH�pO�XQ�ELHQ��6XSULPLU�WRGRV�
ORV�PDOHV�FRPSRUWDUtD�VXSULPLU�PXFKR�ELHQ��<�TXH�QR�VH�
REMHWH� OD�Pi[LPD��@,.!/:.)! ;#+%&.'#!-#*#(!:)!&E&.%#.)!
T,.#(!SRUTXH�'LRV�QR�KDFH�HO�PDO��VRODPHQWH�OR�SHUPLWH�

8%,/! *,! <,T%&0.#! ),',>!SRGHPRV� VLQ� HPEDUJR�GLVWLQ1
JXLU�OD�SUHYLVLyQ�TXH�VyOR�SHUWHQHFH�D�'LRV�\�HO�JRELHUQR�
GHO�TXH�'LRV�KDFH�SDUWLFLSDU�D�YHFHV�D�FLHUWRV�LQVWUXPHQ1
WRV�SDUD�VHU�KRQUDGRV�
¢'LRV�JRELHUQD�D�ODV�FULDWXUDV�SRU�QHFHVLGDG"�6t��SDUD�

DOJXQDV�� QR�� SDUD� RWUDV�� UHVSRQGH� 6DQWR� 7RPiV�� 'LRV�
FRORFD� FDGD� FRVD� HQ� VX� OXJDU�� JRELHUQD� PHGLDQWH� OD�
QHFHVLGDG� D� ODV� FULDWXUDV� QR� LQWHOLJHQWHV� \�PHGLDQWH� OD�
OLEHUWDG�D�ODV�LQWHOLJHQWHV��VH�VLUYH�LQFOXVR�GH�HVWD�OLEHUWDG�
\�OD�KDFH�FRQFXUULU�D�VXV�¿QHV�
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<R�VR\�XQD�FULDWXUD�LQWHOLJHQWH�\�OLEUH��'LRV�HV�PL�ELHQ�
VXSUHPR��HV�PL� WpUPLQR�\�PL� IHOLFLGDG��0L� OLEUH�DUELWULR�
GHEH�GLULJLUVH�D�pO��'LRV�HV�LQ¿QLWDPHQWH�SHUIHFWR��<R�SUR1
FHGR��SXHV��GH�XQD�FDXVD�SHUIHFWD��GHER�WHQGHU�KDFLD�XQD�
PHWD�SHUIHFWD��SRU� OD�PLVPD�YROXQWDG�GH�'LRV��a#&+!&/)!
YROXQWDV�'HL��VDQFWL¿FDWLR�YHVWUD�>��7HVDORQLFHQVHV�����@L!
(V�QHFHVDULR�TXH�\R�EXVTXH�FXPSOLU�OD�YROXQWDG�GH�'LRV��
¿DW�YROXQWDV�WXD�>0DWHR������@L!0L�YROXQWDG�GHEH�DGKHULU�
GH�PDQHUD�SHUPDQHQWH�D�OD�YROXQWDG�GH�'LRV��HV�OD�IHOLFL1
GDG�GH�ORV�VDQWRV��FRPR�OD�GHVJUDFLD�GH�ORV�PDOYDGRV�HV�
KDEHU�VDOLGR�GH�HVWH�RUGHQ�SRU�HO�SHFDGR��'HER�HQWUDU�HQ�
HOOD�PHGLDQWH� OD� LQWHOLJHQFLD�\� OD�YROXQWDG��GH�DKt� OD�QH1
FHVLGDG�GH�XQD�RUDFLyQ�LQWHOLJHQWH��YLGD�LOXPLQDWLYD���TXH�
EXVFD�SHQHWUDU�ODV�UD]RQHV�GH�OD�YROXQWDG�GH�'LRV��8#!-%K%!
%.)&**&+):-(!&)!/+0:)#T,0!*&<&-!):#-!>6DOPR��������@L

HL!$0&'&/)%.#+%D.

1R� WUDWDUHPRV� HVWD� FXHVWLyQ�
GHVGH�HO�SXQWR�GH�YLVWD�GRJPiWL1

FR��HOOR�QRV�OOHYDUtD�PX\�OHMRV�\�QRV�WRSDUtDPRV�FRQ�SUR1
EOHPDV�LQVROXEOHV��3RQJDPRV�DQWHV�DOJXQRV�SULQFLSLRV�
���6H�WUDWD�GH�XQ�PLVWHULR�LQFRPSUHQVLEOH�
���$QWH�WRGR��DO�KDEODU�GH�SUHGHVWLQDFLyQ��KD\�TXH�DSR1

\DUVH�HQ�OD�IH�
���2�ELHQ�'LRV�QR�H[LVWH��R�HV�LQ¿QLWDPHQWH�MXVWR�
���(VWD� MXVWLFLD�QR�GHMD�GH�VXEVLVWLU�DXQ�FXDQGR�QR�OD�

FRPSUHQGDPRV�
���(Q�'LRV� OD� YROXQWDG� VLJXH� D� OD� LQWHOLJHQFLD�� FRPR�

KHPRV�GLFKR�DQWHV�
���8QD�YROXQWDG�LQ¿QLWDPHQWH�LQWHOLJHQWH�QR�KDFH�QDGD�

TXH�QR�VHD�PX\�VDELR�

'LFKR�OR�DQWHULRU��'LRV�SUHGHVWL1
QD�D�OD�VDOYDFLyQ�OODPDQGR�D�ORV�
KRPEUHV�GHVGH�WRGD�OD�HWHUQLGDG�

VHJ~Q�XQ�SODQ�JHQHUDO��$FW~D�VLQ�HPEDUJR�GH�DFXHUGR�FRQ�

>%328(.#A)-80-A-(.

<)+*+.1-8&0-?8#B#
%-6+)1&*



!"#$%&'#(!#()&* ���

OD�QDWXUDOH]D�GH�ORV�VHUHV�\��SRU�FRQVLJXLHQWH��OD�OLEHUWDG�
GHO�KRPEUH�QR�HV�PHQRV�UHVSHWDGD�TXH�OD�RPQLSRWHQFLD�
GH�'LRV��¢3HUR�FyPR�VH�FRPELQDQ�HVWRV�GRV�HOHPHQWRV"�
/D�SUHGHVWLQDFLyQ�HVWi�HQ�OD�YROXQWDG�GHO�TXH�SUHGHVWLQD��
HVWi�SRVLWLYDPHQWH�HQ�HO�SHQVDPLHQWR�GH�'LRV��'LRV��SRU�
HO�FRQWUDULR��FRQGHQD�SHUPLWLHQGR�TXH�DOJXQR�QR�OOHJXH�
D� OD� VDOYDFLyQ��A%+:)!10#&'&/)%.#)%,! %.+*:'%)! E,*:.)#)&-!
+,.;&0&.'%! <0#)%#-! &)! <*,0%#-(! %)#! 0&10,T#)%,! %.+*:'%)!
E,*:.)#)&-!1&0-%))&.'%!#*%9:&-!+#'&0&!%.!+:*1#-(!&)!%.C
;&0&.'%!'#-.#)%,.%/!1,&.#-!10,!+:*1#L!/RV�WHyORJRV�VH�
KDQ�GLVSXWDGR�SRU�HVWH�WH[WR��(VWi�DFHSWDGR�SRU�OD�,JOHVLD��
(VWi��SXHV��HQ�'LRV�OD�YROXQWDG�QR�GH�FDXVDU�VLQR�GH�SHU1
PLWLU�OD�FRQGHQDFLyQ��/D�SUHVFLHQFLD�GH�ORV�PpULWRV�QR�HV�
OD�FDXVD�GH�OD�SUHGHVWLQDFLyQ��SRUTXH�DQWHV�GH�HVWD�SUHV1
FLHQFLD�'LRV�DPDED�D�ORV�SUHGHVWLQDGRV��)LQDOPHQWH��6DQ1
WR�7RPiV�LQVLVWH�HQ�HVWH�SXQWR�GH�TXH�OD�SUHGHVWLQDFLyQ�
HV�FRQVHFXHQFLD�GH�OD�YROXQWDG�GH�'LRV��\�HV�LPSRVLEOH�
HQFRQWUDU� RWUD� UD]yQ��$TXt� HO� SHQVDPLHQWR� VH� SHUWXUED��
SRUTXH�VL�VHJXLPRV�ORV�FiOFXORV�KXPDQRV�HVWDPRV�WHQWD1
GRV�GH�DGPLWLU�HQ�'LRV�FDSULFKRV��SHUR�DTXt�HV�GRQGH�KD\�
TXH�UHFXUULU�VREUH�WRGR�DO�SULQFLSLR�GH�6DQWR�7RPiV��I,C
*:.)#/!%.)&**&+):-!+,./&9:%):0(!\�UHFRUGDU�TXH�VH�WUDWD�GH�
XQD�YROXQWDG�LQ¿QLWDPHQWH�LQWHOLJHQWH��¢(Q�TXp�PHGLGD�
VH�FRPELQD�FRQ�OD�OLEHUWDG�KXPDQD"�+H�DKt�HO�PLVWHULR�

$QWH�HVWH�PLVWHULR��H[DPLQHPRV�GyQGH�HVWDPRV��/D�QD1
WXUDOH]D� LQWHOLJHQWH� FUHDGD�QR� HV� FDSD]�GH� DOFDQ]DU�SRU�
VXV�SURSLDV�IXHU]DV�XQD�IHOLFLGDG�VREUHQDWXUDO��VyOR�WLHQH�
GHUHFKR�D�XQD�IHOLFLGDG�QDWXUDO��\�D~Q�KD�SHUGLGR�SRU�HO�
SHFDGR�HVWH�GHUHFKR�\�PHUHFLGR�OD�GHVJUDFLD�HWHUQD��/RV�
TXH�VRQ�OODPDGRV�OR�VRQ�SRU�JUDFLD��\�HQ�HO�HVWDGR�GH�QD1
WXUDOH]D�FDtGD�HVWD�JUDFLD�VH�KDFH�PiV�LQVLJQH��/D�MXVWLFLD�
GH�'LRV�VH�HMHUFH�VREUH�DTXHOORV�TXH�QR�FRUUHVSRQGHQ�D�
HVWD�JUDFLD��SHUR�QR�SXHGHQ�TXHMDUVH��\D�TXH�'LRV�KD�SUR1
EDGR�PHGLDQWH� OD�(QFDUQDFLyQ� TXH� TXHUtD� KDFHUOR� WRGR�
SRU�HOORV��$�WRGRV�OHV�KD�GDGR�ORV�PHGLRV�GH�VDOYDUVH��\�
VLQ�HPEDUJR�HO�Q~PHUR�GH�ORV�HOHJLGRV�HVWi�GHWHUPLQDGR��
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2WUR�PLVWHULR��$GRUHPRV�\� WHPEOHPRV�PHGLWDQGR�HQ�HO�
FRQMXQWR�GH�HVWDV�YHUGDGHV��\�GpPRQRV�FXHQWD�GH�OR�TXH�
XQ�DOPD�FULVWLDQD�KD�GH�RIUHFHU�D�'LRV�D�FDPELR�GH�WDQ1
WDV�JUDFLDV��¢3XHGH�OD�MXVWLFLD�GH�'LRV�FDVWLJDU�D�XQ�DOPD�
TXH�OH�KD\D�DGRUDGR�WRGD�VX�YLGD�\�OH�KD\D�VHUYLGR�HQ�HO�
WHPRU��A&0E%)&!8,-%.,!%.!)%-,0&(!&)!&[:*)#)&!&%!+:-!)0&C
-,0&!>6DOPR������@"�¢3XHGH�QR�KDFHU�PLVHULFRUGLD�D�XQ�
DOPD�TXH�QR�FRQItD�HQ�Vt�PLVPD�\�TXH�VH�DQRQDGD�DQWH�OD�
PDMHVWDG�LQ¿QLWD"

/DV�FRQVHFXHQFLDV�TXH�GHEHPRV�
VDFDU�GH�HVWD�GRFWULQD�VRQ�SULQ1
FLSDOPHQWH�GRV�����1HFHVLGDG�GH�

OD�RUDFLyQ��(VWD�JUDFLD�GH�OD�RUDFLyQ�VLHPSUH�HV�FRQFHGLGD�
DO�KRPEUH�\�PHGLDQWH�HOOD�SXHGH�FRQVHJXLU�RWUDV�JUDFLDV��
&RUUHVSRQGDPRV�D�HVWDV�JUDFLDV�PHGLDQWH�HO�HVIXHU]R�GH�
QXHVWUD�YROXQWDG�SDUD�DWUDHU�RWUDV�QXHYDV��3HQVHPRV�FRQ�
WHPEORU�HQ�HO�Q~PHUR�LQPHQVR�GH�ORV�UpSURERV��
���5HFRUGHPRV�TXH�OD�VHJXQGD�YLUWXG�WHRORJDO�HV�OD�HV1

SHUDQ]D��TXH�QRV�PDQGD�FRQWDU�FRQ�ORV�PpULWRV�GH�-HVX1
FULVWR�\�SHGLU�FRQ�FRQ¿DQ]D��'HVGH�HVWH�SXQWR�GH�YLVWD�
HO�PLVWHULR�GH�OD�SUHGHVWLQDFLyQ�HV�XQ�SRGHURVR�HVWtPXOR�
SDUD� KDFHUQRV� VDOLU� GH� OD� SDVLYLGDG� H� LPSHGLUQRV� KDFHU�
FRPR�HO�SHUH]RVR�TXH�VH�GLFH��³0L�VXHUWH�HVWi�¿MDGD�SRU�
DGHODQWDGR�� QDGD� LPSRUWD� OR� TXH� KDJD´�� 6L� QR� HVWDPRV�
SUHGHVWLQDGRV��SRGHPRV�SUHGHVWLQDUQRV��GLFH�6DQ�$JXV1
WtQ��SRUTXH�'LRV�QR�QRV�DEDQGRQD�QXQFD�HO�SULPHUR��@,.!
'&/&0%)(! .%/%! '&/&0#):0L!1RV�GDUHPRV� FXHQWD� XQ�GtD� TXH�
'LRV�QRV�KD�WUDWDGR�FRPR�VHUHV�OLEUHV��\�QRV�UHFRPSHQ1
VDUi�R�QRV�FDVWLJDUi�VHJ~Q�TXH�KD\DPRV�XWLOL]DGR�ELHQ�R�
PDO�GH�QXHVWUD�OLEHUWDG��6LJDPRV�HO�HMHPSOR�GH�ORV�VDQ1
WRV��TXH��OHMRV�GH�FUX]DUVH�GH�EUD]RV��KDQ�OOHJDGR�PHGLDQ1
WH�HVIXHU]RV�FRQVWDQWHV�D�OD�FLPD�GH�OD�SHUIHFFLyQ�

::::::::
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A)D01-0&.



!"#$%&'#(!#()&* ���

:&#9)-8-*&*

'LRV�GLMR�DO�SULQFLSLR��U#+%#-:/!K,-%.&-!#'! %-#<%C
.&-!&)!/%-%*%):'%.&-!.,/)0#-!>*pQHVLV������@L!(O�KRPEUH�
KD�GHVWUXLGR�HVWD�LPDJHQ��-HVXFULVWR�KD�EDMDGR�GHO�FLHOR�
SDUD�UHSDUDUOD�\�KD�GLFKR�D�VX�YH]��(XQWHV�GRFHWH«�EDSC
)%4#.)&/! &,/! %.!.,-%.&!$#)0%/! &)!U%*%%! &)! A1%0%):/!A#.+)%!
>0DWHR�������@L!-HVXFULVWR�TXLHUH�UHVWDEOHFHU�HQ�HO�KRP1
EUH�OD�LPDJHQ�GH�'LRV�GH�XQD�PDQHUD�PiV�SHUIHFWD�\�UHV1
SRQGH�D�OD�SDODEUD�GH�OD�FUHDFLyQ�PHGLDQWH�OD�SDODEUD�GH�
OD�UHJHQHUDFLyQ�

8%,/!$#'0&� HV� HO� SULQFLSLR� TXH� SURGXFH� DO�+LMR� \� VH�
FRPXQLFD�D�pO��Q&+:-!10%.+%1%:-!Z!J.!10%.+%1%,!&0#)!I&0C
T:-!>-XDQ�����@L!6L�HV�HO�SULQFLSLR��HV�HO�SRGHU��\�SRU�HVR�
HO�SRGHU�HV�DWULEXLGR�DO�3DGUH��(O�FRQRFLPLHQWR�GH�HVWH�
SULQFLSLR�HV�HO�+LMR�TXH�VH�FRQYLHUWH�DVt�HQ$OD�LQWHOLJHQ1
FLD��OD�SDODEUD��OD�VDELGXUtD��HO�RUGHQ��OD�OH\��'LRV�3DGUH�
VH�FRQRFH�\�FRQRFH�WRGDV�ODV�FRVDV�HQ�VX�+LMR��\�DVt�ORV�
FULVWLDQRV�HYLWDQ�HO�SDQWHtVPR��SRUTXH�SDUD�HOORV�QR�WRGR�
HV�'LRV��HV�HO�FRQRFLPLHQWR�GH�WRGR��OR�TXH�HV�'LRV��'LRV�
VH�FRQRFH��VH�FRQWHPSOD�\�VH�DPD��(VWH�DPRU��VXVWDQFLD�
PLVPD�GH�'LRV��HV�HO�(VStULWX�6DQWR�
(O�KRPEUH�HV�UHJHQHUDGR�PHGLDQWH�HVWD�LPDJHQ��'LRV�

3DGUH�OH�GD�PiV�SDUWLFXODUPHQWH�HO�VHU��HO�+LMR�OD�LQWHOL1
JHQFLD��HO�(VStULWX�6DQWR�HO�DPRU��3HUR�VL�VRPRV�OD�LPDJHQ�
GH�OD�6DQWtVLPD�7ULQLGDG�KHPRV�GH�WHQHU�UHODFLRQHV�FRQ�
ODV�WUHV�SHUVRQDV�GLYLQDV��'HEHPRV�DO�3DGUH�OD�VXPLVLyQ�
\�OD�REHGLHQFLD��SRUTXH�DVt�HV�FRPR�-HVXFULVWR�KD�VDWLVIH1
FKR�D�OD�MXVWLFLD�GHO�3DGUH��U#+):/!&/)!,T&'%&./!:/9:&!#'!
-,0)&-!>)LOLSHQVHV�����@L!'LRV��SDUD�IDFLOLWDUQRV�HVWD�REH1
GLHQFLD��KD�TXHULGR�HVWDEOHFHU�GRV�JUDGRV��ORV�SUHFHSWRV�\�
ORV�FRQVHMRV��1XHVWUR�YRWR�GH�REHGLHQFLD�KRQUD�DO�3DGUH�
PiV�TXH�WRGR�OR�GHPiV�\�QRV�KDFH�SDUHFHUQRV�DO�+LMR�

(O�+LMR�HV�OD�LQWHOLJHQFLD�\�OD�YHUGDG��+HPRV�GH�LU�D�pO�
DQWH�WRGR�PHGLDQWH�OD�FRQWHPSODFLyQ�GH�OD�YHUGDG��OXHJR�
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PHGLDQWH� OD�DSOLFDFLyQ�TXH�KDJDPRV�GH�VXV�HQVHxDQ]DV�
D�QXHVWUD�FRQGXFWD��/D�YHUGDG�HV�DGHPiV� OD� ULTXH]D�GH�
'LRV��0HGLDQWH� HO� YRWR�GH�SREUH]D� DOFDQ]DPRV� HVWD� UL1
TXH]D��SRUTXH�VLHQGR� OD� IHOLFLGDG�GHO�FLHOR�<#:'%:-!'&!
E&0%)#)&(!KHPRV�GH�YDFLDU�QXHVWUR�FRUD]yQ�HQ�OD�WLHUUD�GH�
ODV�ULTXH]DV�FUHDGDV�\�EXVFDU�OD�YHUGDG�HQ�HO�GHVLQWHUpV��

W*! W/1=0%):! A#.),� WLHQH� GHUHFKR� D� QXHVWUR� DJUDGHFL1
PLHQWR�\�D�QXHVWUR�DPRU�SRU�ODV�JUDFLDV�TXH�QRV�KD�FRQ1
FHGLGR��+HPRV�GH�DPDUOR�SRUTXH�HV�'LRV��'%[%)!8,-%.,5!
8&:/!-&:/!&/! ):!>6DOPR������@L!/H�KRQUDPRV�PHGLDQWH�
QXHVWUR�YRWR�GH�FDVWLGDG��\D�TXH�HV�OODPDGR�SRU�OD�(VFUL1
WXUD��A1,./:/!+#/)#0:-!#.%-#0:-L

(VWHPRV� HQ� XQD� GHSHQGHQFLD�
DEVROXWD� GH� OD� 7ULQLGDG� WRGD��
SRQJDPRV�QXHVWUD�LQWHOLJHQFLD�\�

QXHVWUD�HQHUJtD�HQ�REHGHFHU��5HSURGX]FDPRV�HQ�QRVRWURV�
OD�LPDJHQ�GH�OD�7ULQLGDG��(VD�HV�OD�IHOLFLGDG�GHO�UHOLJLRVR�\�
VX�WUDEDMR�FRQVWDQWH��$EDMHPRV�QXHVWUR�RUJXOOR�PHGLDQWH�
OD� REHGLHQFLD��6FLHQWLD� LQÀDW� >��&RULQWLRV� ��� �@>!?9CA$ 87$
FLHQFLD� VREUHQDWXUDO� HV� XQ� UHPHGLR� SDUD� OD� UXWLQD� \� SRU�
HOOR�KD\�TXH�SHGLU� VX� LQWHOLJHQFLD��8#!-%K%! %.)&**&+):-(!
&)!/+0:)#T,0!*&<&-!):#-(!&)!+:/),'%#T,!%**#-!%.!),),!+,0C
'&!-&,!>6DOPR��������@�!(VWD�FLHQFLD�VREUHQDWXUDO�QR�VH�
HQVHxD��OD�HQFRQWUDPRV�HQ�OD�RUDFLyQ�\�HQ�OD�PHGLWDFLyQ�
'LRV�GHVDUUROOD�QXHVWUD�DOPD�PHGLDQWH�OD�JUDFLD��SHUR�

TXLHUH�WDPELpQ�TXH�QRV�GHVDUUROOHPRV�QRVRWURV�PLVPRV��
31:'! )&! &/)! ;,./! E%)#&� >6DOPR����� ��@L!1XHVWUD� YLGD� VH�
DFUHFHUi�VL�YDPRV�D�EHEHU�D�HVWD�IXHQWH�TXH�HV�HO�3DGUH��
\D�TXH�HO�+LMR�PLVPR�KD�UHFLELGR�GH�pO�OD�YLGD��A%+:)!$#C
)&0!K#T&)!E%)#-!%.!/&-&)%1/,(!/%+!'&'%)!&)!U%*%,!>-XDQ����
��@�!$FHUTXpPRQRV�D�'LRV�+LMR�SDUD�WHQHU�OD�LQWHOLJHQFLD�
GH�HVWH�RUGHQ�VREUHQDWXUDO��b&E&*#!,+:*,/!-&,/(!&)!+,.C
/%'&0#T,!*&<&-!):#-!>6DOPR��������@L!'HEHUtDPRV�SDVDU�
QXHVWUD� YLGD� FRQWHPSODQGR� HVWD� LQWHOLJHQFLD� LQFUHDGD� \�
HQ�LQWHUURJDU�HQ�OD�PHGLWDFLyQ�D�HVWH�PDHVWUR�LQWHULRU��(Q�

C(8.+02+80-&.#
A)D01-0&.



!"#$%&'#(!#()&* ���

¿Q��DPHPRV�DO�(VStULWX�6DQWR�\�SLGiPRVOH�OD�SUiFWLFD�GHO�
RUGHQ�VREUHQDWXUDO��
$Vt�GHVDUUROODUHPRV�HQ�QRVRWURV�DOHJUHPHQWH�OD�LPDJHQ�

GH� OD�6DQWtVLPD�7ULQLGDG��A%<.#/)%!/:1&0!.,/! *:-&.!E:*C
):/!):%(!8,-%.&(!'&'%/)%!*#&)%)%#-!%.!+,0'&!-&,!>6DOPR����
�@L!/D�WULVWH]D�\�OD�TXHMD�VRQ�GLDEyOLFDV��UHFRUGHPRV�TXH�
-HVXFULVWR�HQ�PHGLR�GH�VXV�VXIULPLHQWRV�VH�DOHJUDED��9:%(!
SURSRVLWR�VLEL�JDXGLR��VXVWLQXLW�FUXFHP«�>+HEUHRV������@�

::::::::

W*! $L! '23*4,.! /&! %./1%0#T#! &.! &/)#/! #*)#/! +,./%'&0#C
FLRQHV�HQ�VXV�SUHGLFDFLRQHV��LQFOXVR�D�MyYHQHV�FRPR�ODV�
+LMDV�GH�0DUtD�GHO�SHQVLRQDGR�GH�6DLQW�0DXU��HQ�1LPHV��
+,-,!#)&/)%<:#!&/)&!1*#.!'&!%./)0:++%D.!'&!0&)%0,!/,T0&5!

:(.#*+)+0E(.#*+#,-(.

���$GRUDFLyQ�����2EHGLHQFLD�����,QWHOLJHQFLD�����$JUD1
GHFLPLHQWR�

6L�pO�HV�SRU�Vt�PLVPR��HV�HO�SULQFLSLR�GH�WRGR��7RGR�VH�
UH¿HUH�D�pO�
6L�pO�HV�HO�ELHQ�VXSUHPR��WRGR�GHEH�DVSLUDU�D�pO�
6L�pO�HV�OD�SHUIHFFLyQ��WRGR�GHEH�LPLWDUOR�
6L�pO�HV�OD�YHUGDG��WRGR�GHEH�FRQIHVDUOR�
6L�pO�HV�OD�YLGD��WRGR�GHEH�YLYLU�GH�pO�
6L�pO�HV�OD�YROXQWDG��WRGR�GHEH�TXHUHU�VX�YROXQWDG�
6L�pO�HV�HO�DPRU��WRGR�GHEH�DPDUOR�
6L�pO�HV�OD�MXVWLFLD�\�OD�PLVHULFRUGLD��WRGR�GHEH�WHPHUOH�

\�HFKDUVH�HQ�VXV�EUD]RV�
6L�pO�HV�HO�SRGHU��WRGR�GHEH�REHGHFHUOH�
6L�pO�HV�OD�IHOLFLGDG��WRGR�GHEH�EXVFDU�OD�IHOLFLGDG�VyOR�

HQ�pO�

£6DQWR��6DQWR��6DQWR�
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@:&/)0,!A&B,0!K#!/%',!/%&-10&(!#!*,!*#0<,!'&!*#/!10&'%C
+#+%,.&/!'&!0&)%0,!,!'&!R:#0&/-#(!&*!)&-#!;#E,0%),!'&*!$L!
'23*4,.L!A,T0&!&/)&!)&-#!/&!/&.)=#!%.#<,)#T*&L!a#T*#T#!#!
SDUWLU�GH�DOJXQDV�QRWDV�UiSLGDV��³(O�HVWXGLR��GHFtD��UHFRC
<&!*,/!-#)&0%#*&/!F!*,/!1,.&!&.!,0'&.L!"#!E=/1&0#!'&!10&C
GLFDU�HV�SUHIHULEOH�GHMDU�ORV�OLEURV�GH�ODGR��D�PHQRV�TXH�
/&#!.&+&/#0%,!10&+%/#0!:.#!+%)#L!AD*,!*#!,0#+%D.!10&/)#!*#!
:.+%D.!F!&*!1,'&0!'&!1&.&)0#+%D.L!W*!/&0-D.!9:&!'#!;0:),!
QR� VLHPSUH� HV� HO�PiV� FRUUHFWR� GHVGH� HO� SXQWR� GH� YLVWD�
*%)&0#0%,(!/%.,!&*!9:&!K#!/%',!10&1#0#',!#.)&!&*!A#.)=/%-,!
A#+0#-&.),!F!-&'%#.)&!*#!1&.%)&.+%#(!*#!-&'%)#+%D.!F!*#!
RUDFLyQ´��1DGLH�VH�H[WUDxDUi�GH�ORV�HVFDVRV�VHUPRQHV�R�
%./)0:++%,.&/!'&!0&)%0,!9:&!&*!$L!'c3*4,.!0&'#+)D!+,-1*&C
)#-&.)&!'&!/:!10,1%#!-#.,(!&.!&*!-,-&.),!'&!/:!1*&.#!
-#':0&4L
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8&! :.! 0&)%0,! /,T0&! &*! +,.,+%-%&.),! '&! @:&/)0,! A&C
B,0! ^&/:+0%/),! '#-,/! *,/! N! )&-#/! 0&'#+)#',/!1,0! &*!$L!
'23*4,.(!'&!*,/!?M!9:&!+:&.)#!&*!=.'%+&!'&!-#)&0%#/L!A&!
WUDWD�GH�PHGLWDFLRQHV�PiV�TXH�GH�LQVWUXFFLRQHV��(VWH�UHC
)%0,!;:&!1*#.&#',!K#+%#!6XNd5!&.!*#!)&0+&0#!F!*#!+:#0)#!
-&'%)#+%,.&/(!&*!$#'0&!0&),-#!*#/!%'&#/!-#&/)0#/!'&!*#!
+:#0)#!+#0)#!#*!G#&/)0,!'&!.,E%+%,/(!9:&!K#T=#!9:&'#',!
&.!&*! )&*#0!&.!6XeML!$,0!,)0#!1#0)&(!K#.! %./&0)#',!Z/%.!
':'#!&*!$L!'23*4,.!-%/-,Z!'&/1:f/!'&!*#!O#',0#+%D.!'&!
*,/!1#/),0&/V!:.#!-&'%)#+%D.!/,T0&!*#!W1%;#.=#!9:&!'#)#(!
'&!#+:&0',!+,.!/:!10&/&.)#+%D.!&[)&0.#(!'&!6XNXC6XNML!
g@,!&/)#0&-,/!#9:=!&.!10&/&.+%#!'&*!/&<:.',!+:#'&0.,!
'&!-&'%)#+%,.&/!1#0#!:/,!'&! *,/!3<:/)%.,/!'&! *#!3/:.C
FLyQ��LQDXJXUDGR�SRU�HO�3��G�$O]RQ�DO�¿QDO�GH�VX�YLGD�\�
TXH� TXHGy� LQFRQFOXVR"�2�PiV� ELHQ� VH� WUDWDUtD� GH� XQD�
/&0%&!'&!-&'%)#+%,.&/(!+,-&.4#'#!K#+%#!6XNHC6XNY(!9:&!
&*!$L!'23*4,.!/:/)%):=#!#!*#!+:#0)#!+#0)#!#*!G#&/)0,!'&!.,C
E%+%,/!F!9:&!&.!6XNM!1&./#T#!)&0-%.#05!&/)#!/&0%&!'&!-&C
'%)#+%,.&/(! 1,0! '&/<0#+%#! %.+,.+*:/#(! /&! %-1,.&(! 1:&/(!
-:F!&/1&+%#*-&.)&!#!.:&/)0#!#)&.+%D.L
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³1RQ�HQLP�MXGLFDYL�PH�VFLUH�DOLTXLG�LQWHU�YRV�
QLVL�-HVXP�&KULVWXP��HW�KXQF�FUXFL¿[XP´�

���&RULQWLRV������

7RGR�HVWi�UHVXPLGR�HQ�1XHVWUR�6HxRU��\�TXLHQ�FRQRFH�
D� -HVXFULVWR� FRQRFH� WRGR� FXDQWR� HV�QHFHVDULR�SDUD� LU� DO�
3DGUH��HV�GHFLU�D�'LRV�\�DO�FLHOR��2FXSpPRQRV��SXHV��GH�
1XHVWUR� GLYLQR�0DHVWUR�� HQWUHPRV� HQ� OD�PHGLWDFLyQ� GH�
FXDQWR�pO�QRV�HQVHxD�VREUH�ODV�SHUIHFFLRQHV�HQ�pO�\�TXH�
GHEHQ�VHU�QXHVWUD�OX]�\�QXHVWUD�YLGD�
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(VWDEOH]FDPRV�TXH�-HVXFULVWR�HV�����QXHVWUR�6DOYDGRU��
���QXHVWUR�PRGHOR�����QXHVWUR�UH\�����QXHVWUR�MXH]�

KL#=+.20)-.1(#82+.1)(#5&%7&*()

£4Xp�PLVHULFRUGLD�GH�SDUWH�GH�XQ�'LRV�OD�GH�GHVFHQGHU�
GHO�FLHOR�D�OD�WLHUUD��SDUD�EXVFDUQRV�HQ�HO�DELVPR�HQ�TXH�
\DFtDPRV��£4Xp�SHUVHYHUDQFLD��VLQ�QLQJ~Q�RWUR�WtWXOR�GH�
QXHVWUD� SDUWH� VLQR� HO� GH� VX� LQ¿QLWD� ERQGDG�� \D� TXH� SRU�
QDWXUDOH]D�QRVRWURV�pUDPRV�KLMRV�GH�OD�FyOHUD��QDWXUD�¿OLL�
%0#&h!�(IHVLRV��������$QWHV�GH�WRGRV�ORV�VLJORV��WLHQH�FRP1
SDVLyQ�GH�QRVRWURV��J.!+K#0%)#)&!1&01&):#!'%*&[%!)&(!%'&,!
#))0#[%! )&(! -%/&0#./! �-HUHPtDV� ���� ���� (VWH� 'LRV�� FX\R�
SHQVDPLHQWR�HWHUQR�HQFLHUUD�HQ�Vt�WRGRV�ORV�VHUHV�TXH�VH1
UiQ�XQ�GtD�HO�SURGXFWR�GH�VX�VDELGXUtD�\�GH�VX�SRGHU��ORV�
DPDED��QRV�DPDED��SHVH�D�QXHVWURV�SHFDGRV��(Q�VX�ERQ1
GDG�QRV�KD�OODPDGR�D�OD�H[LVWHQFLD��HQ�VX�PLVHULFRUGLD�QRV�
KD�OODPDGR�GHO�SHFDGR�D�OD�YLGD�GH�OD�JUDFLD��1RV�OODPD�D�
OD�IHOLFLGDG�PHGLDQWH�ORV�DQRQDGDPLHQWRV�D�ORV�TXH�EDMDUi�
DO�UHYHVWLU�QXHVWUD�KXPDQLGDG��PHGLDQWH�ODV�SHUVHFXFLR1
QHV�GH�TXH�VHUi�REMHWR��PHGLDQWH� ORV�PiV� LQH[SOLFDEOHV�
VXIULPLHQWRV��PHGLDQWH�OD�PXHUWH�PiV�FUXHO��<�WRGR�HVR�
SDUD�VDOYDUQRV��SDUD�VROLFLWDU�QXHVWUR�DPRU�GiQGRQRV�WDQ�
JUDQGHV�SUXHEDV�GHO�VX\R�
&RQWHPSOpPRVOH�HQ�OD�FUX]��FXDQGR�DO�H[SLUDU�QRV�GLFH��

³¢2V�KH�DPDGR�EDVWDQWH"�¢4Xp�PiV�QHFHVLWD� OD� MXVWLFLD�
GH�PL�3DGUH�SDUD�VDWLVIDFHUVH��YXHVWUD� LQGLIHUHQFLD�SDUD�
WUDQVIRUPDUVH�HQ�DJUDGHFLPLHQWR�\�DPRU"´��

ML#=+.20)-.1(#+.#82+.1)(#'(*+%(

(Q�OD�REUD�GH�QXHVWUD�VDOYDFLyQ��HO�GLYLQR�5HGHQWRU�QR�
TXLHUH�KDFHUOR�WRGR��TXLHUH�GHMDUQRV�FXPSOLU�DOJR��¢3HUR�
TXp�KDUHPRV"�-HVXFULVWR�VH�KDFH�KRPEUH��SRU�OR�WDQWR�KH�
DKt� QXHVWUR� SHUIHFWR�PRGHOR��W[&-1*:-! &.%-! '&'%! E,C
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T%/(!:)!9:&-#'-,':-!&<,!;&+%!E,T%/(! %)#!&)!E,/!;#+%#)%/!
�-XDQ��������L!2K��VLQ�GXGD�HV�XQ�'LRV��SHUR�HV�WDPELpQ�
XQ�KRPEUH�GiQGRRV�HMHPSOR�GH�WRGDV�ODV�YLUWXGHV��%XV1
FDG�XQD�VLWXDFLyQ�GH�OD�YLGD�GRQGH�QR�VH�SUHVHQWH�FRPR�
YXHVWUR�PRGHOR��PHQRV� HQ� HO� HVWDGR� GH� SHFDGRU�� QR� OR�
HQFRQWUDUpLV��+H�DKt�DO�KRPEUH�SHUIHFWR�
-HVXFULVWR� HV� HO� KRPEUH� GH� OD� SREUH]D�� QDFLHQGR� HQ�

XQ�HVWDEOR�\� UHFKD]DGR�SRU� ORV�KRPEUHV��(V� HO� KRPEUH�
GHO� WUDEDMR��¢$�TXLpQ�VL�QR�D�pO� VH� UH¿HUHQ� ODV�SDODEUDV�
GHO�3URIHWD��3DXSHU�VXP�HJR��HW�LQ�ODERULEXV�D�MXYHQWXWH�
PHD"��6DOPR��������L!(V�HO�KRPEUH�GH�ODV�GHFHSFLRQHV�!
£4Xp�ERQGDG�SDUD�FRQ�ODV�PXOWLWXGHV�D�ODV�TXH�HYDQJHOL]D�
\�FROPD�GH�ELHQHV�� £<�TXp� LQJUDWLWXG�GH�SDUWH�GH�pVWDV��
XQD�YH]�FROPDGDV�GH�ELHQHV��7RGRV�OH�HQJDxDQ�R�OH�DEDQ1
GRQDQ��/DV�PXOWLWXGHV�SLGHQ�VX�PXHUWH��(V�HO�KRPEUH�GH�
WRGRV� ORV� VDFUL¿FLRV�� 6HJXLGOH� HQ� VXV� VXIULPLHQWRV�� ¢$�
TXLpQ�PHMRU�TXH�D�pO�VH�DSOLFDQ�ODV�SDODEUDV�GHO�3URIHWD�
FXDQGR�KDEOD�GHO�KRPEUH�GH�GRORUHV��FRQRFHGRU�GH�QXHV1
WUDV�GROHQFLDV��9LUXP�GRORUXP��HW�VFLHQWHP�LQ¿UPLWDWHP"�
�,VDtDV���������6XIULPLHQWRV�GHO�FXHUSR��VXIULPLHQWRV�GHO�
DOPD��ORV�DFHSWD�WRGRV��VyOR�TXLHUH�XQD�FRVD��LU�DGHODQWH�
\�TXH�QRVRWURV� OH� VLJDPRV��A%!9:%/!E:*)!1,/)!-&!E&.%0&(!
#T.&<&)!/&-&)%1/:-(!&)!),**#)!+0:+&-!/:#-(!&)!/&9:#):0!
-&!�0DWHR���������

NL#=+.20)-.1(#82+.1)(#)+B

8,-%.%!&/)!)&00#(!&)!1*&.%):',!&%:/5!,0T%/!)&00#0:-(!&)!
:.%E&0/%!9:%!K#T%)#.)!%.!&,!�6DOPR��������¢4XLpQ�RVDUtD�
QHJDU�HO�VXSUHPR�GRPLQLR�GH�'LRV�VREUH�WRGD�FULDWXUD"�
I3XHV�ELHQ£�HVH�GRPLQLR�OR�KD�WUDQVPLWLGR�D�VX�+LMR��8,C
-%.:/!'%[%)!#'!-&5!U%*%:/!-&:/!&/!):(!&<,!K,'%&!<&.:%!)&L!
$,/):*#!#!-&(!&)!'#T,!)%T%!<&.)&/!%.!K&0&'%)#)&-!):#-(!&)!
1,//&//%,.&-!):#-!)&0-%.,/! )&00#&! �6DOPR������L!¢4Xp�
PiV�FODUR�\�PiV�PDQL¿HVWR"�3RU�OR�WDQWR��VL�QR�TXHUHPRV�
LPLWDUOH�KHPRV�GH�REHGHFHUOH�
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-HVXFULVWR�HV�QXHVWUR�UH\��VRPRV�VXV�V~EGLWRV��6t��¢SHUR�
TXp�HV�VX�UHLQR"�(V�DQWH�WRGR�XQ�UHLQR�LQWHULRU��b&<.:-!
8&%!%.)0#!E,/!&/)!�/XFDV����������5HLQR�VHFUHWR��TXH�-H1
VXFULVWR�TXLHUH�OOHYDU�D�OR�PiV�tQWLPR�GHO�FRUD]yQ��+H�DKt�
GH�OR�TXH�HVWi�VREUH�WRGR�FHORVR��4XLHUH�DOFDQ]DU�D�ODV�DO1
PDV�HQ�VX�LQWHOLJHQFLD�\�HQ�VX�YROXQWDG��HQ�VXV�OXFHV�TXH�
SURFHGHQ�GH�pO�VL�VRQ�SXUDV��HQ�VXV�GHVHRV�\�VX�QHFHVLGDG�
GH�IHOLFLGDG�TXH�VyOR�pO�SXHGH�FROPDU��FRQ�WDO�TXH�HOODV�OH�
REHGH]FDQ�GHVGH�HO�IRQGR�GH�VX�VHU�
(O�UHLQR�GH�-HVXFULVWR�HV�WDPELpQ�H[WHULRU��1R�HV�GH�HVWH�

PXQGR��SHUR�HVWi� HQ�HVWH�PXQGR��(V�QHFHVDULR�TXH� VXV�
V~EGLWRV�HVWpQ�PH]FODGRV�FRQ�ORV�GHPiV�KRPEUHV�\�GHQ�
WHVWLPRQLR�GH�pO��HV�QHFHVDULR�TXH�VHSDQ�WRPDU�ODV�DUPDV�
\�GHIHQGHUOH�FRQWUD�ORV�HQHPLJRV�GH�WRGD�OD\D�TXH�OH�DWD1
FDQ�GHQWUR�\�IXHUD��$KRUD�ELHQ��VL�-HVXFULVWR�HV�QXHVWUR�
UH\�¢TXp�GHEHUHV�WHQHPRV�SDUD�FRQ�pO"

OL#=+.20)-.1(#+.#82+.1)(#P2+@

1HTXH�HQLP�3DWHU�MXGLFDW�TXHPTXDP��VHG�RPQH�MXGLC
+%:-!'&'%)!U%*%,! �-XDQ��������!6t�� HV� HO� MXH]�GH�YLYRV�\�
PXHUWRV��1R�KD\� DOPD� DOJXQD� TXH� DSHQDV� VHSDUDGD� GHO�
FXHUSR�QR�VHD�MX]JDGD�HQ�HO�XPEUDO�GH�OD�HWHUQLGDG�SRU�
1XHVWUR�6HxRU�-HVXFULVWR��8Q�GtD�WRGRV�VHUHPRV�MX]JDGRV�
DVt� \� QXHVWUR� SRUYHQLU� TXHGDUi� ¿MDGR� SDUD� VLHPSUH� SRU�
HVWH�MXH]�VXSUHPR��$GHPiV��HO�TXH�HVWi�VHQWDGR�D�OD�GLHV1
WUD�GHO�3DGUH�YHQGUi�XQ�GtD�D�MX]JDU�D�YLYRV�\�PXHUWRV��
J.'&!E&.):0:/!&/)!%:'%+#0&!E%E,/!&)!-,0):,/L!(VWR�HV�GH�IH�
-HVXFULVWR��PL�6DOYDGRU��PL�PRGHOR��PL�UH\��PH�MX]JDUi�

XQ�GtD��\�FXDQGR�PH�SUHVHQWH�D�VX�WULEXQDO�HQ�TXH�HVWiQ�
GHVSOHJDGDV�WRGDV�ODV�DFFLRQHV�GH�PL�YLGD��EXHQDV�\�PD1
ODV�� ¢TXp� UHVSRQGHUp"�3RUTXH�QR� VH� WUDWDUi� VyOR�GH�XQD�
DSUREDFLyQ�R�GH�XQD�UHSULPHQGD��GH�XQD�KRQUD�IXJLWLYD�R�
GH�XQD�YHUJ�HQ]D�TXH�VH�SXHGD�RFXOWDU��GH�XQD�IHOLFLGDG�
GH�DOJXQRV�VLJORV�R�GH�XQ�FDVWLJR��TXH�SRU�GXUR�TXH�VHD�
QR�GXUDUi�VLQR�XQ�WLHPSR�OLPLWDGR��VH�WUDWD�GHO�FLHOR�FRQ�
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'LRV�R�GHO�LQ¿HUQR�FRQ�ORV�GHPRQLRV�\�SDUD�OD�HWHUQLGDG��
¢6HUp�MX]JDGR�SDUD�XQD�IHOLFLGDG�HWHUQD�R�SDUD�XQ�GRORU�
HWHUQR"�+H�DKt�OR�TXH�LPSRUWD�PHGLWDU�GH�FDUD�D�-HVXFULV1
WR�PL�MXH]��$O�SLH�GH�HVWH�WHPLEOH�WULEXQDO�HV�GRQGH�GHER�
FRORFDUPH�� ¢6HUp� VDOYDGR"� ¢6HUp� FRQGHQDGR"�%CHJXQWD$
HVSDQWRVD��6L�QR�PH�HFKR�\D�HQ�HVWD�YLGD�HQ�ORV�EUD]RV�
GH� -HV~V�PLVHULFRUGLRVR��HQFRQWUDUp�SDUD� UHFKD]DUPH� OD�
PDQR�GH�-HV~V�MXH]�LQH[RUDEOH�
'HVGH�DKRUD��LUp�D�OD�ERQGDG�GH�PL�6DOYDGRU��0H�HVIRU1

]DUp�HQ�LPLWDU�D�-HV~V��PL�PRGHOR��6HUp�HO�¿HO�GH�-HV~V��PL�
UH\��D�¿Q�GH�TXH�FXDQGR�FRPSDUH]FD�DQWH�-HV~V��PL�MXH]��
YHD�HQ�Pt�DO�EHQGLWR�GH�VX�3DGUH��\�TXH�PH�LQWURGX]FD�
HQ�HO�OXJDU�TXH�PH�KD�VLGR�SUHSDUDGR�GHVGH�HO�RULJHQ�GHO�
PXQGR�SRU�VX�DPRU�LQ¿QLWR�

::::::::

!!"#>/H/>,>G!$/9H#,$#=$5JCI!59H

OA&-&)%1/:-!&[%.#.%E%)!;,0-#-!
/&0E%!#++%1%&./V��)LOLSHQVHV������

£4Xp�HVSHFWiFXOR�HO�GH�XQ�'LRV��SOHQLWXG�GHO�VHU��\HQGR�
D�WRFDU�FRPR�D�ORV�OtPLWHV�GH�OD�QDGD��<�HVWH�HVSHFWiFXOR��
HO�+LMR�GH�'LRV��'LRV�pO�PLVPR��TXLHUH�RIUHFpUQRVOR�HQ�HO�
PLVWHULR�GH�VX�(QFDUQDFLyQ��

6H�WUDWD�GH�ORV�DQRQDGDPLHQWRV�TXH�KHPRV�GH�HVWXGLDU�
HQ�VXV�GLYHUVRV�JUDGRV��7RPHPRV�FRPR�JXtD�D�6DQ�/HyQ�
����HO�GRFWRU�GHO�PLVWHULR�GH�OD�(QFDUQDFLyQ��0RVWUpPRVOH�
FRQWHPSODQGR�HO�SURGLJLR�GH�XQ�'LRV�DQRQDGDGR��A#*E#!
%<%):0!10,10%&)#)&!:)0%:/9:&!/:T/)#.)%#&(!&)!%.!:.#-!+iC
:.)&!1&0/,.#-(!/:/+%1%):0!#!-#%&/)#)&!K:-%*%)#/(!#!E%0):)&!
LQ¿UPLWDV��DE�DHWHUQLWDWH�PRUWDOLWDV�!/D�PDMHVWDG��HO�SR1
GHU�� OD�HWHUQLGDG�GLYLQD�GHVFHQGLGD�KDVWD�HO�KRPEUH��KH�
DKt�ORV�WUHV�JUDGRV�GHO�DQRQDGDPLHQWR�GH�XQ�'LRV�YROXQ1
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WDULDPHQWH�KHFKR�KXPLOGH��IUiJLO��PRUWDO�SDUD�VDOYDUQRV��
(VWRV� WUHV� JUDGRV� ORV� YDPRV� D�PHGLWDU� SDUD� DSUHQGHU� D�
RIUHFHU� D�'LRV� OD� QDGD� TXH� VRPRV�� QXHVWUD� GHELOLGDG� \�
WRGD�QXHVWUD�YLGD�KDVWD�OD�PXHUWH�

KL#Q2'-%*&*#*+#=+.20)-.1(

A:/+%1%):0! #! -#%&/)#)&! K:-%*%)#/L! ¢4Xp� HV� HO� 9HUER"�
6DQ� 3DEOR� QRV� UHVSRQGH� �+HEUHRV� ��� ���� ³(O� HVSOHQGRU�
GH�OD�JORULD�GH�'LRV�\�OD�¿JXUD�GH�VX�VXVWDQFLD��/1*&.',0!
JORULDH�HW�¿JXUD�VXEVWDQWLDH�HLXV´��³(V�'LRV�GH�'LRV��OX]�
GH�OX]��8&:-!'&!8&,(!*:-&.!'&!*:-%.&(!8&:-!E&0:-!'&!
8&,! E&0,VL! ¢4Xp�PiV� VH� QHFHVLWD"�+H� DTXt� DKRUD� RWUR�
HVSHFWiFXOR��0LUDG�D�HVRV�GRV�YLDMHURV��XQ�FDUSLQWHUR�\�VX�
MRYHQ�PXMHU�EXVFDQGR�XQ�UHIXJLR�HQ�OD�FLXGDG�GH�3G3$?71
GUHV��D�GRQGH�OHV�IXHU]D�LU��SDUD�HPSDGURQDUVH��HO�HGLFWR�
GH�XQ�HPSHUDGRU�URPDQR��1R�HQFXHQWUDQ�FRELMR�DOJXQR�
\� SRUTXH� OD� KRUD� GHO� SDUWR� KDEtD� OOHJDGR� SDUD� OD� MRYHQ�
HVSRVD��GD�D�OX]�D�XQ�QLxR�HQ�XQ�HVWDEOR�\�OR�FRORFD�HQ�XQ�
SHVHEUH�GHVSXpV�GH�HQYROYHUOR�HQ�SDxDOHV��<�HVWH�SREUH�
QLxR�HV�XQ�'LRV��\�OD�VHxDO�SRU�OD�TXH�OH�UHFRQRFHUiQ�HV�
OD�GH�XQ�QLxR�HQYXHOWR�HQ�SDxDOHV�\�UHFRVWDGR�HQ�XQ�SH1
VHEUH��¢(V�EDMDU�GHPDVLDGR"�0H�SDUHFH�TXH�WRGR�RUJXOOR�
KXPDQR� TXHGD� DTXt� EDVWDQWH� FRQIXQGLGR�� ¢4Xp� PDGUH�
VRxDUi�MDPiV�SDUD�VX�KLMR�GDUOH�D�OX]�HQ�XQ�HVWDEOR"�¢4Xp�
KRPEUH��VL�SXHGH�HOHJLU��VH�JORULDUi�GH�KDEHU�WHQLGR�SRU�
FXQD�XQ�SHVHEUH"�(VWH�HVWDEOR��HVWD�FXQD�HV�OR�TXH�KD�HOH1
JLGR�VLQ�HPEDUJR�HO�+LMR�GH�'LRV�KHFKR�KRPEUH�FRPR�VX�
SULPHU�SDODFLR�\�SDUD�VX�SULPHU�WURQR�

6H�KD�DEDMDGR�HQ�HO�VHQR�GH�0DUtD��.,.!K,00:%/)%!E%0<%C
.%/!:)&0:-L!3UHYp�SRU�DGHODQWDGR�WRGDV�ODV�KXPLOODFLRQHV�
TXH�OH�HVSHUDQ��OR�DFHSWD�WRGR�KDVWD�VX�FRQGHQD�D�PXHUWH�
HQWUH�ORV�JULWRV�GHO�SRSXODFKR��ORV�VDUFDVPRV�GH�ORV�IDUL1
VHRV�� ODV�EODVIHPLDV�GH�ORV�VDFHUGRWHV��Vt�� WRGR�HV�DFHS1
WDGR�
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<�QRVRWURV��RUJXOORVRV��OOHQRV�GH�YDQLGDG�\�GH�SUHWHQ1
VLRQHV�� QRVRWURV� TXH� VHQWLPRV� FRPR� KDPEUH� \� VHG� GH�
DSUREDFLRQHV�\�GH�DSODXVRV��¢FXiQGR�GHFLGLUHPRV�DFHS1
WDU�ORV�DEDMDPLHQWRV�GH�OD�KXPLOGDG��ORV�GHVSUHFLRV�\�ORV�
GHVGHQHV�GH�ORV�KRPEUHV"�¢&XiQGR�VDFUL¿FDUHPRV�QXHV1
WURV�KRPHQDMHV�SUHVWDGRV�GH�ORV�TXH�HVWDPRV�WDQ�FHORVRV"�
¢&XiQGR�SLVRWHDUHPRV� QXHVWUDV� JORULRVDV� SUHWHQVLRQHV"�
(V�KRUD�GH�DEDQGRQDU�OD�PHQWLUD�GH�WRGDV�HVDV�DVSLUDFLR1
QHV�HQJDxRVDV��KD\�TXH�SRQHU�HQ�VX�OXJDU�HO�DPRU�SRU�OD�
YLGD�DEDMDGD��HO�DPRU�SRU�ODV�KXPLOODFLRQHV��R�ELHQ�DGPL1
WLU�TXH�QR�DFHSWDPRV�ODV�HQVHxDQ]DV�GH�XQ�'LRV�DQRQDGD1
GR�SRU�QRVRWURV�

ML#R)&3-%-*&*#*+#=+.20)-.1(

6XVFLSLWXU�D�YLUWXWH� LQ¿UPLWDV��6DQ�3DEOR��+HEUHRV����
���QRV�SUHVHQWD�DO�+LMR�GH�'LRV�OOHYDQGR�WRGDV�ODV�FRVDV�
PHGLDQWH�OD�SDODEUD�GH�VX�SRGHU��1,0)#./9:&!,-.%#!E&0T,!
E%0):)%/!/:#&L!J8�HV�HO�9HUER�GH�'LRV��HV�HO�SRGHU�GH�'LRV��
RK0%/):-!8&%!E%0):)&-!>��&RULQWLRV������@L

¢$�TXp�VH�FRQGHQD�QDFLHQGR�HVWH�SREUH�QLxR�HQYXHOWR�
HQ� SDxDOHV�� QR� SXGLHQGR� VRVWHQHU� VX� IUiJLO� FXHUSR� \�
DFRVWDGR�SRU�HOOR�HQ�XQ�SHVHEUH��1#..%/!%.E,*:):-!&)!1,C
/%):-!%.!10#&/&1%,! >/XFDV������@"�(Q�1D]DUHW� OH�YHUpLV�
GpELO�REUHUR��HQ�WRGDV�ODV�IUDJLOLGDGHV�GHO�WUDEDMR��7LHQH�
PDQRV�KHFKDV�SDUD�OOHYDU�HO�FHWUR�GH�'DYLG�\�HO�FHWUR�GHO�
PXQGR��SHUR�TXH�VyOR�WRPDQ�OD�VLHUUD�\�HO�KDFKD�GHO�FDU1
SLQWHUR��(Q�VX�PXHUWH�PXHVWUD�VX�IUDJLOLGDG��H[SHULPHQWD�
YHUGDGHUDPHQWH� VX� IUDJLOLGDG�� HVWH� KRPEUH� GH� GRORUHV��
YLUXP�GRORUXP�HW�VFLHQWHP�LQ¿UPLWDWHP��,VDtDV���������6X�
GLYLQD�GHELOLGDG�VH�HVFRQGH�HQ�OD�(XFDULVWtD�GRQGH�YLHQH�
D� UHVLGLU�SRU�QRVRWURV��¢4XLpQ� OH�SURWHJH�DOOt�FRQWUD� ORV�
FULVWLDQRV� WLELRV�� LQGLIHUHQWHV��GLVWUDtGRV"�¢4XLpQ� OH�GH1
¿HQGH�DOOt�FRQWUD�ORV�VDFULOHJLRV"
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/D� IUDJLOLGDG� HV� XQR�GH� ORV� FDUDFWHUHV� D� ORV� TXH�PiV�
SDUHFH�DWHQHUVH��£4Xp�FRQWUDVWH�FRQ�WRGD�PL�YLGD��$SH1
QDV�KH�FUHtGR�KDFHU�DOJ~Q�ELHQ��HQVHJXLGD�PH�DSUHVXUR�D�
YDQDJORULDUPH�GH�HOOR��7RGD�HVD�DXUHROD�TXH�WDQWR�GHVHR�
FRORFDU�HQ�PL�FDEH]D��KH�GH�TXLWDUOD�VL�GHVHR�UHODFLRQDU1
PH�FRQ�-HVXFULVWR��4XLHUR��SXHV��HQ�DGHODQWH�UHFKD]DU�PLV�
YDQDV�SUHWHQVLRQHV�D�WHQHU�IXHU]D��HQHUJtD��FXDQGR�VH�WUDWD�
GH�PL�VDOYDFLyQ��6LQ�GXGD��WRGR�OR�SXHGR�HQ�DTXHO�TXH�PH�
FRQIRUWD��SHUR�GHER�UHFXUULU�D�pO��/DV�IUDJLOLGDGHV��ODV�LP1
SRWHQFLDV�GHEHQ�VHUPH�TXHULGDV��$Kt�HV�GRQGH�-HVXFULVWR�
PH�FRPXQLFDUi� VX�SRGHU�SDUD� FRPEDWLU�\�SDUD� WULXQIDU��
9LUWXV�LQ�LQ¿UPLWDWH�SHU¿FLWXU���!&RULQWLRV��������
6HxRU�� TXLHUR� VHU� IUiJLO�� GpELO� FRPR� W~�� \� QR� TXLHUR�

SRGHU�QDGD�VLQR�SRU�WL��SRU�HO�SRGHU�GH�WXV�GLYLQDV�IUDJL1
OLGDGHV��

NL#<(*+)#*+#'()-)#*+#=+.20)-.1(

A:/+%1%):0! #T! #&)&0.%)#)&! -,0)#*%)#/L! £4Xp� FRQWUDVWH��
8Q�'LRV�HWHUQR�\�XQ�'LRV�PRULEXQGR��\�XQ�'LRV�PXHUWR��
<�HVWD�PXHUWH�GH�XQ�'LRV��HVFiQGDOR�\�ORFXUD��HV�HO�HVWDGR�
TXH�HO�9HUER�HWHUQR�TXLHUH�DFHSWDU�SDUD�WUDHUQRV�OD�YLGD��
¢2V�SRGpLV�UHSUHVHQWDU�D�XQ�'LRV�FHVDQGR�GH�YLYLU"�£4Xp�
FRQIXVLyQ��£4Xp�FDRV��£4Xp�UHJUHVR�D�OD�QDGD�

3HUR��¢TXp�SDVD�FRQ�HO�PXQGR�FRQ�XQ�'LRV�PXHUWR"�8Q�
'LRV�QR�SXHGH�PRULU��HV�LPSRVLEOH��<�VLQ�HPEDUJR��KH�DKt�
HO�PLVWHULR�UHDOL]DGR�HQ�XQ�'LRV�HQFDUQDGR��8Q�'LRV�H[1
SHULPHQWD�HVWDV�FRVDV��8Q�'LRV�QR�KDUi�VLQR�XQD�SHUVRQD�
FRQ�XQD�KXPDQLGDG��<�PRULUi��\�VHUi�DWDGR�D�XQD�FUX]��\�
FXDQGR�KD\D�H[KDODGR�HO�~OWLPR�VXVSLUR�VHUi�GHSRVLWDGR�
HQ�XQD�WXPED��\�OD�GLYLQLGDG�XQLGD�D�HVH�FXHUSR�SULYDGR�
D9$3G$78@7$76A@?7H7$7$9349$6G9C?A$4C73$87$?59DC7$39887D7$
SRU�HO�RGLR�GH�ORV�GRFWRUHV�GH�OD�OH\��4XLHUH�OOHJDU�KDVWD�
DKt��TXLHUH�SHUVHJXLU�DO�SHFDGR��SULQFLSLR�GH� OD�PXHUWH��
KDVWD�VX�~OWLPR�UHGXFWR��KH�DKt�SRU�TXp�TXLHUH�PRULU�
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+H�DKt�OR�TXH�DFHSWD�DO�HQFDUQDUVH��$FHSWD�OD�YLGD�GHO�
KRPEUH��DFHSWD�WDPELpQ�OD�PXHUWH��(Q�RWUD�RFDVLyQ�HVWX1
GLDUHPRV� ORV�GHWDOOHV�GH�HVWD�PXHUWH�GLYLQD��/R�TXH�HQ�
HVWH�PRPHQWR�TXLHUR�FRQVLGHUDU�VRQ�HVWDV�GHVWUXFFLRQHV��
HVWDV� UXLQDV� EDMR� ODV� TXH� XQ�'LRV� YD� HQ� FLHUWR�PRGR� D�
HVFRQGHUVH��$KRUD�ELHQ�KH�DTXt�OD�JUDQ�SUHJXQWD��¢4XLHUR�
\R�LU�D�OD�PXHUWH�GH�Pt�PLVPR"�¢4XLHUR�KDFHU�GH�PL�YLGD�
XQD�PXHUWH�FRQWLQXD��PHGLDQWH�WRGR�OR�TXH�\R�GHVWUXLUp$
HQ�HOOD��SDUD�GHVWUXLU�DO�SHFDGR��SULQFLSLR�GH�OD�PXHUWH�GH�
PL�'LRV"�¢4XLHUR��DO�PRULU�D�Pt�PLVPR��H[WLUSDU� WRGRV�
ORV� SULQFLSLRV� IXQHVWRV� SDUD�PL� DOPD� TXH� HVWiQ� HQ�Pt"�
¢4Xp�GHVWUXFFLyQ�TXLHUR�DSRUWDU�D�PL�QDWXUDOH]D��KLMD�GH�
OD�FyOHUD"

'HVWUXLUp�PLV�LGHDV�KXPDQDV��PLV�VHQWLPLHQWRV�LQGLJ1
QRV�GH�XQ�FULVWLDQR��PH�KXPLOODUp��DFHSWDUp�PLV�IUDJLOL1
GDGHV��QR�ODV�FXEULUp�FRQ�PL�RUJXOOR��PRULUp�D�Pt�PLVPR�
\�HVFRQGHUp�PL�YLGD�FRQ�-HVXFULVWR�KHFKR�KRPEUH��SDUD�
UHYLYLU�HQ�'LRV�TXH�PH�GDUi�VX�JORULD��VX�SRGHU��VX�YLGD�
HWHUQD�

::::::::
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)250$&,Ï1�'(�-(68&5,672
(1�(/�$/0$�48(�7,(1'(�$�/$�3(5)(&&,Ï1

&RQWHPSOR�HO�PLVWHULR�GH�XQ�'LRV�IRUPiQGRVH�HQ� ODV�
FDVWDV�HQWUDxDV�GH�0DUtD�\�WUDWR�GH�HQWHQGHUOR�HQ�OR�TXH�
HQ�pO�PH�HV�DSOLFDEOH��3DUD�HOOR�PH�DSR\R�HQ�WUHV�SDODEUDV�
SURQXQFLDGDV�HQ�WDQ�DGPLUDEOHV�FLUFXQVWDQFLDV�
3DODEUD�GHO�iQJHO�D�0DUtD��A1%0%):/!A#.+):/!/:1&0E&.%&)!

%.!)&(!&)!E%0):/!3*)%//%-%!,T:-T0#T%)!)%T%!>/XFDV������@L
3DODEUD� GH�0DUtD��(FFH�DQFLOOD�'RPLQL�� ¿DW�PLKL� VHC

+:.':-!E&0T:-!)::-!>/XFDV������@L
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3DODEUD�GHO�(VStULWX�6DQWR��W)!I&0T:-!+#0,!;#+):-!&/)(!
&)!K#T%)#E%)!%.!.,T%/!>-XDQ������@L
3DODEUDV� WDQ� LPSRUWDQWHV� TXH� OD� ,JOHVLD�� WUHV� YHFHV� DO�

GtD��ODV�SURSRQH�D�OD�PHGLWDFLyQ�GH�ORV�FULVWLDQRV�

���$FFLyQ�GHO�(VStULWX�6DQWR�HQ�VX�GLYLQD�LQLFLDWLYD�

���$GKHVLyQ�GH�OD�FULDWXUD�DO�FXPSOLPLHQWR�GHO�PLVWH1
ULR�

���5HVXOWDGR�GHO�FRQFXUVR�GH�OD�YROXQWDG�GLYLQD�\�GH�OD�
YROXQWDG�KXPDQD��

KL#>00-?8#*+%#$.A4)-12#5&81(#+8#.2#*-7-8&#-8-0-&1-7&

/RV�WLHPSRV�HVWiQ�FXPSOLGRV��$TXHO�TXH�GHEH�YHQLU��HO�
GHVHDGR�GH�ODV�QDFLRQHV�YD�D�DSDUHFHU��8Q�iQJHO�HV�HQYLD1
GR�D�XQD�KXPLOGH�YLUJHQ�SDUD�DQXQFLDUOH�HO�FXPSOLPLHQWR�
GH�ORV�GHVLJQLRV�GH�'LRV��¢4Xp�OH�GLFH"�A1%0%):/!A#.+):/!
/:1&0E&.%&)!%.!)&(!&)!E%0):/!3*)%//%-%!,T:-T0#T%)!)%T%L!"7$
6DQWtVLPD�7ULQLGDG�VH�PDQL¿HVWD�DO�FRPSOHWR��HO�3DGUH��HO�
+LMR��HO�(VStULWX�6DQWR�
(O�3DGUH�YD�D�HMHUFHU�VX�SRGHU�\�OOHYDU�D�FDER�XQ�DFWR�

GLYLQR�PiV� DGPLUDEOH�� GLFHQ� ORV� 6DQWRV� 3DGUHV�� TXH� HO�
GH�OD�FUHDFLyQ��I%0):/!3*)%//%-%��HO�SRGHU�GHO�$OWtVLPRL!+9$
QHFHVLWD�QDGD�PHQRV�TXH�HVWH�SRGHU�SDUD�IRUPDU�XQ�'LRV�
+RPEUH�HQ�HO�VHQR�GH�XQD�YLUJHQ�
(O�(VStULWX�6DQWR�RIUHFH�ODV�OODPDV�GH�VX�DPRU�SXUtVL1

PR��A1%0%):/!A#.+):/!/:1&0E&.%&)!%.!)&L!(O�VHQR�GH�0DUtD�
VH�WRUQD�HO�PiV�DGPLUDEOH��HO�PiV�SHUIHFWR�GH�ORV�VDQWXD1
ULRV��DGRUQDGR�FRPR�HVWi�SRU�OD�DFFLyQ�GHO�(VStULWX�6DQWR�
FX\DV�RSHUDFLRQHV�LQFRPSUHQVLEOHV��UHVSHWDQGR�OD�YLUJL1
QLGDG�GH�OD�KLMD�GH�'DYLG��YDQ�D�KDFHU�GH�HOOD�OD�PDGUH�GHO�
9HUER�HQFDUQDGR�
(O�+LMR�PLVPR��PHGLDQWH�XQ�DEDMDPLHQWR�FRPR�LQ¿QL1

WR��VH�GD�DO�PXQGR�SDUD�OD�VDOYDFLyQ�GH�ORV�SHFDGRUHV��+H�
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DTXt� OR�TXH�FRQWHPSOR�HQ�0DUtD��KH�DTXt� OR�TXH�SXHGR�
FRQWHPSODU�HQ�Pt��VL�PLUR�FRQ�ORV�RMRV�GH�OD�IH�
(O�$SyVWRO�¢QR�GLFH�D�ORV�FULVWLDQRV��U%*%,*%!9:,/!%)&0:-!

1#0):0%,>!',.&+!RK0%/):/!;,0-&):0!%.!E,T%/!>KLMRV�PtRV��
SRU�TXLHQHV�VXIUR�GH�QXHYR�GRORUHV�GH�SDUWR��KDVWD�YHU�D�
&ULVWR�IRUPDGR�HQ�YRVRWURV@�>*iODWDV������@"�+D\�XQ�QD1
FLPLHQWR�GHO�FULVWLDQR�TXH�VLJXH�DO�SULPHUR��@%/%!9:%/!0&C
.#):/!;:&0%)!>-XDQ�����@L!-HVXFULVWR�OR�GLFH�PX\�FODUDPHQ1
WH��GHVSXpV�GH�KDEHU�QDFLGR�HQ�HO�SHFDGR��KD\�TXH�UHQDFHU�
HQ�OD�JUDFLD��D�HVWD�JUDFLD�WRGD�OD�DGRUDEOH�7ULQLGDG�TXLHUH�
FRODERUDU��FXDQGR�VRPRV�EDXWL]DGRV�HQ�HO�QRPEUH�GHO�3D1
GUH��GHO�+LMR�\�GHO�(VStULWX�6DQWR��\�TXH�SRU�HO�EDXWLVPR�
VRPRV�KHFKRV�FULDWXUDV�QXHYDV��)XHQWH�GH�DGPLUDFLyQ�\�
GH�DJUDGHFLPLHQWR�LQFHVDQWHV�SDUD�OD�FULDWXUD�OODPDGD�D�
HVWD�UHJHQHUDFLyQ�

ML#>*E+.-?8#*+#%&#0)-&12)&#&%#02'A%-'-+81(##
*+#28#1&8#3)&8#'-.1+)-(

£4Xp�HVSHFWiFXOR��3RU�XQD�SDUWH��OD�7ULQLGDG�HQYLDQGR�
XQ�HPEDMDGRU�FHOHVWH�D�XQD�KXPLOGH�YLUJHQ�\�HVSHUDQGR�VX�
FRQVHQWLPLHQWR�SDUD�DFWXDU��/D�9LUJHQ�DFHSWD�HO�SULYLOHJLR�
PiV�LQFRPSDUDEOH�TXH�VH�OH�RIUHFH��\�UHVSRQGH��W++&!#.C
FLOOD�'RPLQL��¿DW�PLKL�VHFXQGXP�YHUEXP�WXXP��<�HO�PLV1
WHULR�VH�FXPSOH��XQ�'LRV�VH�PDQL¿HVWD�DO�PXQGR�� OH�HQ1
WUHJDUi�OD�YHUGDG��OH�HQWUHJDUi�OD�VDQWLGDG��PRULUi�SRU�ORV�
SHFDGRUHV�\��SRU�OD�YLUWXG�GH�VX�VDQJUH��ORV�LQWURGXFLUi�HQ�
HO�5HLQR�GH�VX�3DGUH��OHV�FRPXQLFDUi�OD�IHOLFLGDG�HWHUQD�
$KRUD� ELHQ�� OR� TXH� VXFHGH� HQ�0DUtD� VXFHGH� HQ� WRGR�

FULVWLDQR�TXH�TXLHUD� WRPDU�VX�SDUWH�HQ�HO�SURGLJLR�\�HQ�
HO�GRQ��¢4XHUHPRV�SDUWLFLSDU�GH�pO"�(VWXGLHPRV�ODV�GLV1
SRVLFLRQHV�GH�0DUtD��KH�DTXt��GLFH�� OD�VLHUYD�GHO�6HxRU��
3DODEUD�GH�DGPLUDEOH�REHGLHQFLD��/D�PiV�SHUIHFWD�GH�ODV�
FULDWXUDV�VH�VRPHWH�D�WRGR�FXDQWR�TXLHUH�GH�HOOD�OD�6DQWt1
VLPD�7ULQLGDG��W++&!#.+%**#(!QR�HV�PiV�TXH�XQD�KXPLOGH�
VLUYLHQWD��HOOD��GH�TXLHQ�VH�YD�D�KDFHU�OD�PDGUH�GH�'LRV��



!"#$%&'"';;B

3DODEUD�GH�LQPRODFLyQ��8Q�UD\R�GH�OX]�FHOHVWLDO�PDQL1
¿HVWD�D�0DUtD�OR�TXH�GHEHUi�VXIULU��¢4XLpQ�RVDUi�GHFLU�TXH�
0DUtD�QR�KD�VLGR�LOXPLQDGD�VREUH�HO�IXWXUR�GHO�6DOYDGRU�
GH�ORV�KRPEUHV�\�VREUH�VX�SURSLR�SRUYHQLU�SHUVRQDO"�7HQ1
GUi�TXH�VXIULU�PXFKR��HO�VXIULPLHQWR�HV�OD�OH\�GH�OD�VDQWL1
GDG��-HV~V�VHUi�OD�SULPHUD�YtFWLPD�GH�OD�VDOYDFLyQ�GH�ORV�
KRPEUHV��(OOD�VHUi�OD�VHJXQGD��6HUi�OD�PDGUH�GHO�6DOYDGRU�
GH� ORV� KRPEUHV�� VHUi� OD�0DGUH�GH�'RORUHV��$KRUD�ELHQ��
WDO�HV�YXHVWUR�PRGHOR��\�PHGLDQWH�0DUtD�QRV�TXHGDQ�PD1
QL¿HVWDV�ODV�FRQGLFLRQHV�GH�WRGD�SHUIHFFLyQ�D�OD$]DJD�GH�
-HV~V��REHGHFHU� H� LQPRODUVH�� ¢4XLHUHV� WUDQVLWDU�SRU� HVWH�
FDPLQR"�¢0L�DOPD�TXHUUi�GHFLU��(FFH�DQFLOOD�'RPLQL"�
¢4XLHUR�TXH�'LRV�PH�WRPH�OD�SDODEUD"�¢,Up�DO�HQFXHQWUR�

GH� FXDQWR� PH� VHD� SURSXHVWR"� ¢$FHSWDUp� GH� VXIULU� HQ�
PLV�ELHQHV��PL� IDPLOLD��PL�KRQRU�� HQ� OD�SHUVHFXFLyQ�� HO�
DEDQGRQR��WRGDV�ODV�SUXHEDV�LQWHULRUHV�D�ODV�TXH�XQ�DOPD�
VH�KDOOD�H[SXHVWD��FXDQGR�VH�KD�DEDQGRQDGR�VLQ�UHVHUYD"�
*UDYH�SUHJXQWD��\�VREUH�OD�TXH�QXQFD�SRGUtD�UHÀH[LR1

QDU�GHPDVLDGR�

NL#C2'A%-'-+81(#*+%#'-.1+)-(

0DUtD� KD� GDGR� VX� FRQVHQWLPLHQWR�� DKRUD� HO� +LMR� GH�
'LRV�SXHGH�YHQLU�D�DQRQDGDUVH�HQ�OD�WLHUUD��\�ORV�iQJHOHV�
HQ�OR�PiV�DOWR�GH�ORV�FLHORV�SXHGHQ�FDQWDU��I&0T:-!+#0,!
;#+):-!&/)L�$OJXQRV�VHUHV�SULYLOHJLDGRV�UHVSRQGHUiQ��W)!
K#T%)#E%)!%.!.,T%/L!
£+H� DTXt� TXH� -HV~V� VH� IRUPD� HQ�0DUtD�� (VWH�PLVPR�

-HV~V�TXLHUH�SRU� OD� IH� IRUPDUVH�HQ�QRVRWURV��3HUR�� ITXp�
GLVSRVLFLRQHV�QR�QHFHVLWDPRV�SDUD�HVR��2K��VL�HO�9HUER�VH�
KD�KHFKR�FDUQH��QR�HV�QHFHVDULR�PDQWHQHU�TXH�DTXt�OD�FDU1
QH�QR�VLUYH�GH�QDGD��+#0,!.,.!10,'&/)!9:%'9:#-!>-XDQ����
��@L!1R��OD�FDUQH�QR�WLHQH�QDGD�TXH�KDFHU��QL�ORV�VHQWLGRV�
WDPSRFR�� OD�KDELWDFLyQ�GH� -HVXFULVWR�HQ� ODV�DOPDV�HV�HO�
WULXQIR�GH�OD�IH��&KULVWXP�KDELWDUH�SHU�¿GHP�LQ�FRUGLEXV�
>(IHVLRV������@L
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6XPLVLyQ�GH� OD� LQWHOLJHQFLD�� OD� IH� OD� VXE\XJD�\�HQ�VX�
GHELOLGDG� QR� SXHGH� VXELU� DO� RUGHQ� VREUHQDWXUDO� VLQR�
DSR\DGD� HQ� OD� IH��3RU� FLHUWR�TXH�0DUtD� HQ� HO�PRPHQWR�
GH� OD�(QFDUQDFLyQ�� FUH\HQGR�TXH� LED�D� VHU� OD�PDGUH�GH�
'LRV��KD�UHDOL]DGR�XQ�DFWR�GH�IH�PXFKR�PD\RU�TXH�HO�GH�
$EUDKDP��TXH�VLQ�HPEDUJR�OH�YDOLy�VHU�OODPDGR�HO�3DGUH�
GH� ORV� FUH\HQWHV��&RPR�0DUtD�� GHER� FUHHU�� \�PHGLDQWH�
XQD�IH�PX\�SXUD�DGKHULUPH�D�OR�TXH�VH�PH�SURSRQH��GDU�
WRGR�PL�VHU�SDUD�GHMDU�D�-HVXFULVWR�IRUPDUVH��0L�YROXQWDG�
WDPELpQ� GHEH� VRPHWHUVH� \� REHGHFHU� D� FXDQWR� PH� HV�
SHGLGR��U%#)!-%K%!/&+:.':-!E&0T:-!)::-��+DEOD��6HxRU��
TXH� WX�VLHUYR�HVFXFKD��SDUD�REHGHFHUWH� WRGR�FXDQWR�VHD�
FDSD]��\�¢GH�TXp�QR�VHUi�FDSD]�HQ�FXDQWR�W~�VH�OR�PDQGHV"�
6XPLVLyQ�GH�PL�FRUD]yQ��SRUTXH�DTXt�DQWH�WRGR�VH�WUDWD�

GH�DPDU��-HVXFULVWR�QR�YHQGUtD�D�KDELWDU�FRQ�DOHJUtD�HQ�XQ�
FRUD]yQ�TXH�QR�HVWXYLHUD�DEUDVDGR�HQ�DPRU�SRU�pO�
£4Xp�PLVWHULR��-HV~V�TXLHUH�KDELWDU�HQ�Pt��&)!I&0T:-!

+#0,! ;#+):-! &/)(! &)! K#T%)#E%)! %.! .,T%/L!4Xp� REHGLHQFLD��
TXp�DPRU��TXp�SXUH]D�QR�GHER�RIUHFHUOH�SDUD�TXH�VH�GLJ1
QH�HQFRQWUDU�VXV�GHOLFLDV�HQ�HVWH�KLMR�GH�ORV�KRPEUHV�WDQ�
PtVHUR��\�TXH�FRPR�0DUtD�FRQVLHQWH�HQ�QR�VHU�PiV�TXH�
XQR�FRQ�pO�!

::::::::

!T"#/>C!G!$/9H#,$#=$5JCI!59H#
$/#$:#CI!59!>/H

I&0T:-!+#0,!;#+):-!&/)(!
&)!K#T%)#E%)!%.!.,T%/!>-XDQ������@�

(O�QDFLPLHQWR�GH�-HVXFULVWR�VH�RSHUD�GH�GRV�PDQHUDV��
HQ� HO� SHVHEUH� \� HQ�QXHVWUDV� DOPDV��(Q� HIHFWR�� HO�9HUER�
VH�KL]R�FDUQH�HQ�0DUtD��VH�KD�PDQLIHVWDGR�HQ�%HOpQ��VH�
PDQL¿HVWD�FDGD�GtD�HQ�QRVRWURV��_T%!&.%-!/&+:.':-!#*C
)%,0&-!0#)%,.&-!.#/+%):0!RK0%/):/(!.%/%!%.!+,0'&!):,!&)!%.!
1&+),0&! ):,(!GLFH�6DQ�$PEURVLR��'H�HVWH�PiV�SURIXQGR�
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QDFLPLHQWR� HV� GHO� TXH� TXLHUR� RFXSDUPH� HVWXGLDQGR� ORV�
HIHFWRV�DGPLUDEOHV�TXH�SURGXFH�HQ�QRVRWURV��/RV�UHGX]FR�
D�GRV�SULQFLSDOHV�� -HVXFULVWR� VH�HQFDUQD�HQ�QRVRWURV�����
SDUD�KDFHU�GH�QRVRWURV�XQ�KRPEUH�QXHYR�����SDUD�KDFHU�
GH�QRVRWURV�XQ�KLMR�GH�'LRV�

KL#=+.20)-.1(#E&0+#*+#8(.(1)(.#28#E('6)+#82+7(

���(O�GLYLQR�6DOYDGRU�HQ�VX�LQPHQVD�PLVHULFRUGLD�TXLH1
UH� FRPXQLFDUQRV� VX� QDFLPLHQWR�� ¢&yPR"� 0HGLDQWH� HO�
EDXWLVPR��QDFLHQGR�HQ�QRVRWURV�QRV�IXHU]D�D�UHQDFHU��(V1
FXFKDG�D�6DQ�/HyQ��8QLYHUVD�VXPPD�¿GHOLXP�IRQWH�RUWD�
HVW�EDSWLVPDWLV��VLFXW�FXP�&KULVWR�LQ�SDVVLRQH�FUXFL¿[L��
%.!0&/:00&+)%,.&!0&//:/+%)#)%(!%.!#/+&./%,.&!#'!'&[)&0#-!
$#)0%/!+,**,+#)%(!%)#!+:-!%1/,!/:.)!%.!%/)#!.#)%E%)#)&!+,.C
<&.%)%L!+H�DKt�XQ�QXHYR�QDFLPLHQWR�\�HQ�HVWH�QDFLPLHQWR�
HO�SXQWR�GH�SDUWLGD�GH�QXHVWUD� LPLWDFLyQ�GH� ODV�JUDQGHV�
WUDQVIRUPDFLRQHV�GHO�6DOYDGRU�HQ�VXV�VXIULPLHQWRV�\�VX�
PXHUWH��HQ�VX�YLFWRULD�FXDQGR�GHVWUX\y�OD�PXHUWH��LQFOX1
VR�HQ�VX�WULXQIR�HQ�OR�PiV�DOWR�GH�ORV�FLHORV��(V�SUHFLVR�
DEVROXWDPHQWH�TXH�HQ�HVWDV�JUDQGHV�VLWXDFLRQHV�VHDPRV�
DXWpQWLFRV� LPLWDGRUHV� GH� -HVXFULVWR�� ;0:/)0#! &.%-!#11&C
**#-:0!+K0%/)%#.%(! /%! %-%)#),0&/!.,.! /:-:/!RK0%/)%(!D569$
WDPELpQ�6DQ�/HyQ�

���eO�GHVWUX\H�HQ�QRVRWURV�HO�SHFDGR��6L�XQ�JUDQ�SDSD�QR�
OR�KXELHUD�GLFKR��¢TXLpQ�RVDUtD�LU�KDVWD�HVH�SXQWR"�(VFX1
FKDG�WRGDYtD�D�6DQ�/HyQ��S-.%!K,-%.%!0&.#/+&.)%!#9:#!
T#1)%/-#)%/!%./)#0!&/)!:)&0%!E%0<%.#*%/(!&,'&-!A1%0%):!0&C
1*&.)&! ;,.)&-! 9:%! 0&1*&E%)! I%0<%.&-(! :)! 1&++#):-! 9:,'!
%T%!E#+:#E%)!/#+0#!+,.+&1)%,(!K%+!-F/)%+#!),**#)!#T*:)%,L!
1DGD�FRQR]FR�WDQ�IXHUWH�FRPR�HVWD�FRPSDUDFLyQ�OOHYDGD�
KDVWD�HO�H[WUHPR��HQWUH�OD�DFFLyQ�GHO�(VStULWX�IRUPDQGR�D�
-HV~V�HQ�0DUtD�\�OD�DFFLyQ�GHO�PLVPR�(VStULWX�IRUPDQGR�
DO�FULVWLDQR�HQ�OD�IXHQWH�EDXWLVPDO��3HUR�HQWRQFHV��¢TXp�
LGHDV�GHEHPRV� WHQHU�GH�QXHVWUR�EDXWLVPR"�<�FyPR�QRV�
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WRPD�HQ�FLHUWR�PRGR�\�QRV� WUDQVSRUWD�DO�FLHOR��GHVSXpV�
GH�KDEHUQRV�SXUL¿FDGR�\�RSHUDGR�HQ�QRVRWURV�DOJR�GH�OR�
TXH�VXFHGLy�D�-HV~V�HQ�ODV�FDVWDV�HQWUDxDV�GH�0DUtD��_)!
1&++#):-!9:,'!%T%!E#+:#E%)!/#+0#!+,.+&1)%,(!K%+!-F/)%+#!
),**#)!#T*:)%,L

���1RV�GD�OD�KXPLOGDG��J1/&!E,T%/!,/)&.'#)!<0#)%#-!K:C
-%*%)#)%/(!9:%!+,&1%)!K#T%)#0&!%.!+,0'%T:/!E&/)0%/(!H[FODPD�
6DQ�$JXVWtQ��\�SRU�FLHUWR�¢TXLpQ�KD�VLGR�PiV�KXPLOGH�TXH�
HO�GLYLQR�6DOYDGRU�\�TXp�SUXHED�GH�KXPLOGDG�QR�QRV�GD�
FXDQGR�YLHQH�D�KDELWDU�HQ�QXHVWURV�FRUD]RQHV�PDQFKDGRV�
SRU� WDQWDV� SDVLRQHV�� HVFODYRV� GH� WDQWRV� SHFDGRV"�<� VLQ�
HPEDUJR�D� pO�YLHQH�\� VXSHUD� WRGDV� ODV� UHSXJQDQFLDV�GH�
VX�GLJQLGDG��YLHQH�DO�DELVPR�GH�WRGDV�ODV�PLVHULDV��QR�VH�
DVXVWD�GH�HOODV�\�DVt�VLHPEUD�HQ�QRVRWURV�ORV�JpUPHQHV�GH�
OD�KXPLOGDG�FULVWLDQD�

���&DPELD�OD�PHWD�GH�OD�YLGD��6H�QHFHVLWDUtD�XQ�GLVFXU1
VR�FRPSOHWR�VREUH�HVWH�WHPD��&DPELDU�HO�FXUVR�GH�OD�YLGD�
KXPDQD��¢TXLpQ�OR�KDUi�VLQR�XQ�'LRV"�/D�YLGD�KXPDQD��
SRU�VX� LQFOLQDFLyQ�D� OD�FRUUXSFLyQ��YD�KDFLD�HO� LQ¿HUQR��
OD�YLGD�KXPDQD�SRU�OD�UHQRYDFLyQ�GH�-HVXFULVWR�YD�KDFLD�
HO�FLHOR��¢<�TXLpQ�GLUi�D�TXp�SHUIHFFLyQ�VH�HOHYDUi�HVWD�
QXHYD�YLGD��TXH�WUDQVIRUPD�OD�KXPDQLGDG�REHGLHQWH�D�ODV�
LQVSLUDFLRQHV�GH�-HVXFULVWR"�(O�KRPEUH�HV�GHVSXpV�GH�VX�
SHFDGR�XQ�VHU�GLDEyOLFR��HV�XQ�FRQGHQDGR��HV�HO�KLMR�GH�
OD�FyOHUD�GLYLQD��\�-HVXFULVWR�VH�KD�KHFKR�FDUQH��KDELWD�HQ�
QRVRWURV��\�GHVGH�TXH�pO�KDELWD�DOOt�XQD�YLGD�QXHYD�FLUFXOD�
SRU�QXHVWUDV�YHQDV��HQ�OR�PiV�tQWLPR�GH�QXHVWUDV�IDFXOWD1
GHV��7HQHPRV�OD�HQHUJtD�GH�ODV�YLUWXGHV�GLYLQDV��/D�YLGD�
HVWi�HQ�pO�\�HVWD�YLGD�HV�OX]��6DOH��VDOH�GH�ODV�WLQLHEODV�GHO�
PDO��FUHDWXUD�HQ�OD�TXH�XQ�'LRV�YLHQH�D�KDELWDU��/D�YLGD�
HVWDED�HQ�pO��J.!%1/,!E%)#!&0#)!\�OD�YLGD�HUD�OD�OX]�GH�ORV�
KRPEUHV��$�PHGLGD�TXH�HO�KRPEUH�VH�KDFH�PiV�YLYR��VH�
KDFH�PiV�OXPLQRVR��&)!E%)#!&0#)!*:[L!/D�OX]�GH�ORV�KRP1
EUHV��*:[!K,-%.:->!KD\�TXH�SHVDU�DWHQWDPHQWH�WRGDV�HV1
WDV�SDODEUDV��WLHQHQ�XQ�VLJQL¿FDGR�SURIXQGR��3HUR�TXp�HV��
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SXHV��OD�YLGD�GHO�HVStULWX�VLQR�OD�YLGD�LQWHOLJHQWH��HQ�OD�TXH�
WHQHPRV�FRQFLHQFLD�GH�OR�TXH�VRPRV��GH�OD�PHWD�KDFLD�OD�
TXH�YDPRV��(V�OR�TXH�-HVXFULVWR�KD�YHQLGR�D�WUDHUQRV��1RV�
GLFH�PHGLDQWH�VX�OX]�OR�TXH�VRPRV��OR�TXH�GHEHPRV�FXP1
SOLU� HQ� HO� GHEHU�� OR� TXH� GHEHPRV� SHUVHJXLU� HQ� QXHVWURV�
GHVHRV�\�HQ�QXHVWUDV�HVSHUDQ]DV��/D�OX]�LQ¿QLWD�DOXPEUD�
OD�OX]�HQ�QXHVWUDV�DOPDV��#++&.'&!*:-&.!/&./%T:/(!\�QR1
VRWURV�YLYLPRV�GH�XQD�YLGD�QXHYD��VRPRV�WUDQVIRUPDGRV�
HQ�KRPEUHV�QXHYRV��

$
ML#>*(A0-?8#*+#%(.#E-P(.#*+#,-(.

���+H�DTXt�OD�JUDQ�PLVHULFRUGLD�GH�'LRV�\�VX�DPRU�SUR1
GLJLRVR��3RU�HO�SHFDGR�VRPRV�VXV�HQHPLJRV��4XLHUH�KDFHU�
GH�QRVRWURV�VXV�KLMRV��¢&yPR�VHUi�HVR"��SXHGH�SUHJXQWDU�
OD�,JOHVLD�QXHVWUD�PDGUH��FRPR�0DUtD�FRQ�RFDVLyQ�GH�OD�
(QFDUQDFLyQ��4XRPRGR�¿HW�LVWXG"�>/XFDV������@�
'LRV� HQYtD� D� VX� +LMR� HQWUH� ORV� KRPEUHV� D� QDFHU� HQ�

HOORV��\�D� ORV�TXH�OR�UHFLEHQ�OHV�FRQFHGH�HVWH�SULYLOHJLR�
LQPHQVR�GH�FRQYHUWLUVH�HQ�VXV�KLMRV��]:,)9:,)!#:)&-!0&C
FHSHUXQW�HXP��GHGLW�HLV�SRWHVWDWHP�¿OLRV�'HL�¿HUL�>-XDQ�
�����@L!¢4XLpQ�YD�D�FUHHU�QXQFD�VHPHMDQWH�PDUDYLOOD"�6LQ�
HPEDUJR�HV�OR�TXH�HO�(YDQJHOLR�D¿UPD�GHVGH�HO�SULQFLSLR��
SDUD�GDUQRV�OD�SDODEUD�GH�HVWH�PLVWHULR��XQ�'LRV�TXH�QDFH�
HQ�XQ�HVWDEOR�
���+DELHQGR�UHFLELGR�D�-HVXFULVWR��QDFHQ�GH�'LRV�PLV1

PR��&[!8&,!.#)%!/:.)!>-XDQ������@L!6L�KDQ�QDFLGR�GH�'LRV��
VRQ� LQFRQWHVWDEOHPHQWH� VXV� KLMRV�� ¢&yPR"�$Kt� KD\� XQ�
PLVWHULR��QR�KD\�GXGD�GH�TXH�VL�VH�SHUPLWH�LQWHQWDU�SHQH1
WUDU�DOJR�HQ�pO��GLUHPRV�TXH�'LRV�KD�HQYLDGR�D�VX�+LMR�D�
KDELWDU�HQ�FDVD�GH�ORV�KRPEUHV��$�WUDYpV�GH�ORV�KRPEUHV�
YH�D�VX�+LMR�\�GHFLGH�FRQVLGHUDU�D�ORV�KRPEUHV�FRPR�KL1
MRV�VX\RV��4XRWTXRW�DXWHP�UHFHSHUXQW�HXP�GHGLW�HLV�¿OLRV�
'HL�¿HUL��$KRUD�ELHQ��VL�TXHUpLV�VRQGHDU�PiV��HVFXFKDG�D�
6DQ�$JXVWtQ��_)!K,-%.&/!.#/+&0&.):0!&[!8&,(!10%-,!&[!
%1/%/! .#):/! &/)!8&:/(!RK0%/):-!&.%-!8&:/(! &)! &[!K,-%C
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.%T:/! .#):/! &/)!8&:/L!+H� DTXt� HO� LQWHUFDPELR� LQHIDEOH��
(O�9HUER�GHVGH�WRGD�OD�HWHUQLGDG�QDFLGR�GH�'LRV��TXLHUH�
QDFHU�HQ�HO�WLHPSR�GH�ORV�KRPEUHV��RK0%/):/!.#):/!&/)!&[!
K,-%.%T:/(!\�ORV�KRPEUHV�QDFLGRV�HQ�HO�WLHPSR�PHGLDQ1
WH�-HVXFULVWR�QDFHQ�GH�'LRV��'HGLW�HLV�¿OLRV�'HL�¿HUL��HW�
&[!8&,!.#)%! /:.)L!-HVXFULVWR�QDFH�GH� ORV�KRPEUHV��'LRV�
YH� D� VX�+LMR�KRPEUH�\� HQ� HVWH� KRPEUH�SHUIHFWR�TXLHUH�
YHU�D�OD�KXPDQLGDG�HQWHUD�SDUD�GLYLQL]DUOD�DO�DGRSWDUOD��
$QWH�ORV�RMRV�GH�'LRV�WRPDPRV�XQ�QXHYR�QDFLPLHQWR��(O�
9HUER�HV� VLQ� FHVDU� HQJHQGUDGR�HQ� HO� VHQR�GH� VX�3DGUH��
GHVGH�WRGD�OD�HWHUQLGDG��HQ�XQ�SUHVHQWH�LQ¿QLWR��\�HQ�OD�
HWHUQLGDG�SHUSHWXD��HQ�HVWH�KR\�GH�'LRV�TXH�KDFH�H[FOD1
PDU�DO�SURIHWD�KDEODQGR�HQ�HO�QRPEUH�GHO�+LMR��HO�6HxRU�
PH�KD�GLFKR��\R�WH�KH�HQJHQGUDGR�KR\��8,-%.:/!'%[%)!#'!
PH��¿OLXV�PHXV�HV� WX�� HJR�KRGLH�JHQXL� WH� >6DOPR�����@L!
/R�TXH�'LRV�KD�GLFKR�D�VX�KLMR�HQ�VX�HWHUQLGDG��QRV� OR�
GLFH�D�QRVRWURV�HQ�HO�WLHPSR��(O�9HUER�QDFH�HQ�QRVRWURV��
\�HQ�HVWH�GREOH�QDFLPLHQWR�QRV�GD�ORV�WtWXORV�GH�QXHVWUD�
DGRSFLyQ��1ROL�HUJR�PLUDUL��R�KRPR��TXLD�HI¿FHULV�¿OLXV�
1&0!<0#)%#-(!9:%!.#/+&0%/!&[!8&,!/&+:.':-!I&0T:-!&%:/L!
$GPLUDEOHV�SDODEUDV�GH�6DQ�$JXVWtQ��TXH�QRV�PXHVWUD�D�
TXp�DOWXUD�QRV�WUDQVSRUWD�HVWH�VHJXQGR�QDFLPLHQWR��-HVX1
FULVWR�QR�VH�FRQWHQWDUi�FRQ�HVR��VLQR�TXH�QRV�GD�DO�QDFHU�
HQ�QRVRWURV�ORV�WtWXORV�GH�QXHVWUD�DGRSFLyQ��\�DGHPiV�QRV�
GD�ORV�GHUHFKRV��6L�¿OLL�HW�KDHUHGHV��KDHUHGHV�TXLGHP�'HL��
+,K#&0&'&/!#:)&-!RK0%/)%!>5RPDQRV������@>!EXVFDG�DKRUD�
DOJR�PiV�JUDQGH�TXH�OD�KHUHQFLD�GH�XQ�'LRV�SDUD�FRPSDU1
WLUOD�FRQ�XQ�'LRV��(O�HVStULWX�VH�SLHUGH�HQ�VXV�JUDQGH]DV��
4Xp�SRGHPRV�FRQFOXLU�VLQR�TXH�GHEHPRV�GDU�WRGR�QXHV1
WUR� DSR\R� D� OD� UHQRYDFLyQ� TXH� -HVXFULVWR� TXLHUH� RSHUDU�
HQ� QRVRWURV�� \� TXH� GHEHPRV� GHMDU� D� -HVXFULVWR� QDFHU� \�
KDELWDU�HQ�QRVRWURV��SDUD�TXH�'LRV�QRV�DGRSWH�FRPR�VXV�
KLMRV�\�QRV�DGPLWD�D�FRPSDUWLU�VX�KHUHGDG�FRQ�-HVXFULVWR�

$
::::::::
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'HVSXpV� GH� OR� TXH� HO�PLVWHULR� GHO� QDFLPLHQWR� GH� XQ�
'LRV�PH�UHYHOD��VyOR�PH�TXHGD�UHEDMDUPH�SURIXQGDPHQWH�
\�DGRUDU��(V�D� OR�TXH� IXHURQ� LQYLWDGRV� ORV�SDVWRUHV�TXH�
JXDUGDEDQ�VXV�UHEDxRV�HQ�ODV�OODQXUDV�GH�%HOpQ��8Q�iQJHO�
VH� OHV�DSDUHFLy�\� OHV�GLMR��*ORULD�D�'LRV�HQ� OR�PiV�DOWR�
GH� ORV�FLHORV�\�HQ� OD� WLHUUD�SD]�D� ORV�KRPEUHV�GH�EXHQD�
YROXQWDG�
(VWXGLHPRV�HO�PLVWHULR�\�VHxDOHPRV�
���/D�OODPDGD�������/D�PHWD��OD�JORULD�GH�'LRV�������/D�

SD]�
7RGRV�VRPRV�OODPDGRV��¢KH�UHVSRQGLGR�D�HVWD�OODPDGD"�

6RPRV� OODPDGRV�D�JORUL¿FDU�D�'LRV��¢(V� OD�PHWD�GH�PL�
YLGD�JR]DU�GH�OD�SD]"�¢3XHGR�HQFRQWUDUOD�GH�RWUR�PRGR�
TXH�QR�VHD�HQWUHJiQGRPH�D�'LRV"

K"#:&#%%&'&*&

8Q�iQJHO�OODPD�D�ORV�SDVWRUHV�DO�SHVHEUH��2V�DQXQFLR�
XQD�JUDQ�DOHJUtD��£4Xp�PD\RU�DOHJUtD�TXH�OD�GH�UHFRQFL1
OLDUVH�FRQ�VX�'LRV�� OD�GH�YHUOH� UHFRUUHU� OD�GLVWDQFLD�TXH�
OH� VHSDUD� GH�PL� QDWXUDOH]D� FRQGHQDGD� SRU� ODV� VHFXHODV�
GHO�SHFDGR��eO��HO�6DQWR�GH�ORV�6DQWRV��YLHQH�D�WRGDV�PLV�
FREDUGtDV��6t��PH�KD�QDFLGR�KR\�XQ�6DOYDGRU��0RPHQWR�
VROHPQH��SRUTXH�VL�VDOYD�XQD�WDQ�JUDQ�GLVWDQFLD��HV�MXVWR�
TXH�\R�Gp�DOJXQRV�SDVRV�\�HVR�HV�OR�TXH�\R�QR�TXLHUR��1R�
ORJUR�GHFLGLUPH��6XSHUDU�HVWH�REVWiFXOR�PH�HV�LPSRVLEOH��
0RPHQWR� VROHPQH�� VLQ�HPEDUJR��QR�HVWi�GLFKR�TXH� ORV�
KDELWDQWHV�GH�%HOpQ�TXH�QR�KDEtDQ�TXHULGR�UHFLELUOR�KD1
\DQ�VLGR�OODPDGRV�D�XQ�KRQRU�WDQ�JUDQGH��£4Xp�PLVWHULR��
+DEtD�YHQLGR�D�HOORV�HQ�ODV�SHUVRQDV�GH�-RVp�\�GH�0DUtD��
/DV�SXHUWDV�OH�KDEtDQ�VLGR�FHUUDGDV��<D�QR�VH�DFHUFy�PiV�
D�HOORV��HQYLDUi�VXV�iQJHOHV�D�ORV�SDVWRUHV��$�HOORV�OHV�VHUi�
GLFKR��3..:.+%,!E,T%/!<#:'%:-!-#<.:-!>/XFDV������@(!
OD�JUDQ�DOHJUtD�GH�HVWDU�VDOYDGR��(VWD�DOHJUtD�VH�RV�RIUHFH�
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\� \R� SXHGR� GHFLURV� FRPR� HO� iQJHO��2V� DQXQFLR� OD�PiV�
IHOL]�GH�WRGDV�ODV�DOHJUtDV��OD�DOHJUtD�GH�OD�IHOLFLGDG�HWHU1
QD��-HV~V�KD�QDFLGR��YLHQH�D�VDOYDURV��¢TXHUpLV�KDFHU�XQ�
HVIXHU]R� H� LU� D� pO�� TXHUpLV� VDOLU� GH� YXHVWUD� GHMDGH]"�/D�
PD\RUtD�GH�HVRV�SDVWRUHV�GRUPtDQ��SHUR�VRQ�GHVSHUWDGRV�
SRU�XQD�JUDQ�OX]��\�VL�FRQWLQ~DQ�FHUUDQGR�ORV�RMRV��OD�OX]�
QR�OHV�VHUYLUi�GH�QDGD��SHUR�VL�ORV�DEUHQ��HVWD�OX]�OHV�FRQ1
GXFLUi�D�%HOpQ��DO�SHVHEUH�GH�-HV~V�
¢1R�HV�DKt�GRQGH�HVWiLV"�2V�KDEpLV�UHWLUDGR�D�OD�VROHGDG��

HO�HQYLDGR�GH�'LRV�RV�DQXQFLD�TXH�OD�KRUD�GH�OD�VDOYDFLyQ�
KD�VRQDGR�SDUD�YRVRWURV��¢4XHUpLV�DSURYHFKDUOD"�¢4XH1
UpLV�KDFHU�XQ�HVIXHU]R"�¢4XHUpLV�HQWUDU�HQ�UHODFLyQ�FRQ�
HVWH�6DOYDGRU"�@#):/!&/)!E,T%/!K,'%&!A#*E#),0!>/XFDV����
��@L!+D�QDFLGR��HVWi�GLVSXHVWR�D�LQLFLDU�FRQ�YRVRWURV�XQD�
YLGD�QXHYD��£2K���QR�RV�DVXVWpLV��KH�DTXt�VX�VHxDO��HQFRQ1
WUDUpLV�XQ�QLxR�SHTXHxR�HQYXHOWR�HQ�SDxDOHV�\�UHFRVWDGR�
HQ�XQ�SHVHEUH��6yOR�RV�SHGLUi�XQD�FRVD��SDVDU�GHO�SHVHEUH�
D�YXHVWUR�FRUD]yQ��¢2IUHFHUpLV�HVWH�FRUD]yQ�D�HVWH�QLxR�
SHTXHxR��YXHVWUR�'LRV��TXH�VH�KD�KHFKR�KRPEUH�SDUD�VDO1
YDURV"�([DPLQDG�\�VDEHG�WRPDU�XQD�UHVROXFLyQ�H¿FD]�

M"#:&#3%()-&#*+#,-(.

<�DSHQDV� HO� iQJHO� TXH�KDEODED�KDEtD�KHFKR�RtU� HVWDV�
SDODEUDV�� TXH� OD�PXOWLWXG�GHO� HMpUFLWR� FHOHVWLDO�� XQ� HMpU1
FLWR�LQQXPHUDEOH�GH�iQJHOHV�VH�GHMy�RtU�\�FDQWy��£*ORULD�
D�'LRV�HQ� ODV�DOWXUDV��(Q�HO�FLHOR��HIHFWLYDPHQWH��GHELy�
VXFHGHU�DOJR�SDUHFLGR�D�OR�TXH�VH�YLR�HQ�HO�PRPHQWR�GH�OD�
OXFKD�GH�0LJXHO�FRQWUD�6DWDQiV��/RV�iQJHOHV�DODEDEDQ�D�
'LRV�\�OH�WULEXWDEDQ�WRGD�JORULD��SRUTXH�KDELHQGR�QDFLGR�
XQ�6DOYDGRU��HO�LPSHULR�GH�6DWDQiV�LED�D�VHU�GHUULEDGR�SRU�
HO�+LMR�GH�'LRV�HQ�SHUVRQD��<D�QR�HV�6DQ�0LJXHO�TXLHQ�
FRPEDWH�DO�SUtQFLSH�GH�ODV�WLQLHEODV��HV�OD�OX]�HWHUQD�TXH�
VH�HVFRQGH�EDMR� ODV�QXEHV�GH�QXHVWUD�KXPDQLGDG�\�TXH�
YLHQH�D�GHUULEDU� OD� WLUDQtD�GHO�iQJHO� UHEHOGH�\�VHGXFWRU��
*ORULD�D�'LRV�HQ� ODV�DOWXUDV��$KRUD�ELHQ��HVWD� WLUDQtD�VH�
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HMHUFH�HQ�YXHVWUR�FRUD]yQ��¢HQ�TXp�JUDGR"�2V�WRFD�D�YR1
VRWURV�VDEHUOR��2�TXL]i�KD�OOHJDGR�D�XQ�QLYHO�WDO�TXH�\D�
QL� OR�VDEpLV�YRVRWURV�PLVPRV��¢4Xp�KDUpLV"�6RORV�� LUpLV�
GHMDQGR�D�YXHVWUR�HQHPLJR�DFXPXODU�HO�SHVR�GH�YXHVWUDV�
FDGHQDV��SHUR�KH�DTXt�TXH�XQD�YR]�VH�KD�GHMDGR�RtU��'LRV�
SRQH� HQ� HOOD� VX� JORULD�� HVD� YR]� LQVLVWLUi� HQ� VDOYDURV�� VL�
TXHUpLV��SHUR�DWHQFLyQ��'LRV�VH�UHWLUDUi�GH�YRVRWURV�VL�QR�
OH�HVFXFKiLV��VX�JORULD�FRQVLVWLUi�HQ�YXHVWUR�VXSOLFLR�
£$VRPEURVR�GHVWLQR�GHO�KRPEUH�HO�TXH�'LRV�SRQJD�VX�

JORULD�HQ�VDOYDUOH�\�TXH�HO�KRPEUH�SRQJD�VX�IHOLFLGDG�HQ�
QR�TXHUHU�VHU�VDOYDGR��¢+DEUtDLV�OOHJDGR�D�HVWH�SXQWR��R�
ELHQ�� OHYDQWDUpLV�HQ�¿Q� OD�PLUDGD�SDUD�YHU� OD�DGPLUDEOH�
LQYLWDFLyQ�TXH�VH�RV�KDFH�GH�WUDEDMDU�SRU�OD�JORULD�GH�'LRV��
GH�KDFHU�GH�YXHVWUD�YLGD�HO�PHGLR�GH�JORUL¿FDU�D�'LRV"�
¢/R�TXHUpLV"�£,G�D�%HOpQ�� LG�DO�6DOYDGRU�� LG�D�OD�KXPLO1
GDG�GH�VX�SHVHEUH�\��FRQWHPSODQGR�ORV�DQRQDGDPLHQWRV�
GH�XQ�'LRV�KHFKR�QLxR�SHTXHxR�SDUD�VDOYDURV��H[FODPDG�
D�YXHVWUD�YH]��*ORULD�D�'LRV�TXH�PH�WUDWD�FRQ�XQD�ERQ1
GDG� WDQ�JUDQGH�TXH�TXLHUH�SRQHU�HVWD�JORULD�HQ�KDFHUVH�
PL�6DOYDGRU�

N"#<&@#&#%(.#E('6)+.

(Q� ODV� FHUFDQtDV� GHO� HVWDEOR� GRQGH� -HV~V� KDEtD� QDFL1
GR�� IXH� DQXQFLDGD� OD� SD]�� OD� UHFRQFLOLDFLyQ�� OD� GHVWUXF1
FLyQ�GHO�SHFDGR��OD�OLEHUDFLyQ�GH�OD�HVFODYLWXG�GH�6DWiQ��
$KRUD�ELHQ��ORV�SDVWRUHV�VH�GHFtDQ�HQWUH�HOORV��9D\DPRV�
KDVWD�%HOpQ�� *,9:&T#.):0!1#/),0&/!#'! %.E%+&-(! )0#./&#C
-:/!:/9:&!`&)K*&&-!>/XFDV������@L!+H�DKt�OR�TXH�\R�YHQ1
JR�D�GHFLURV�WDPELpQ��K4XHUpLV�OD�SD]�DQXQFLDGD�SRU�ORV�
iQJHOHV"��GDG�SUXHED�GH�EXHQD�YROXQWDG��LG�KDVWD�%HOpQ��
¢4Xp�TXLHUH�GHFLU"�6DOLG�GH�YRVRWURV�PLVPRV�SDUD�LU�KDV1
WD�-HV~V��$KRUD�ELHQ��YHG�OR�TXH�RV�SDUDOL]D��&XDQGR�ORV�
SDVWRUHV�KXELHURQ�DGRUDGR�DO�GLYLQR�1LxR��QR�HVWi�GLFKR�
TXH� HOORV� FDPELDUDQ� VX� YLGD� RUGLQDULD�� TXH� GHMDUDQ� DOOt�
VXV� UHEDxRV� SDUD� DEUD]DU� XQ� QXHYR� HVWDGR� GH� YLGD��'H�
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QLQJXQD� PDQHUD�� &RQWLQXDURQ� FRQ� VX� PDQHUD� GH� YLYLU�
FRPR�HQ�HO�SDVDGR��<�VLQ�HPEDUJR��XQ�JUDQ�FDPELR�VH�KD1
EtD�RSHUDGR�HQ�HOORV��KDEtDQ�YLVWR�DO�1LxR�'LRV��\�KTXLpQ�
GXGDUi�GH�TXH�OD�LQYLWDFLyQ�TXH�OHV�KDEtD�VLGR�KHFKD��GH�
TXH� HVWD� DGRUDFLyQ� GH� OD� SULPHUD� KRUD� D� OD� TXH� KDEtDQ�
VLGR�DGPLWLGRV�QR�IXHUD�VHJXLGD�GH�JUDFLDV�LQPHQVDV��TXH�
FRQVHUYDURQ�SUHFLRVDPHQWH�HQ�VXV�FRUD]RQHV�\�IXHUD�SDUD�
HOORV�IXHQWH�GH�VDOYDFLyQ"�&RPR�ORV�iQJHOHV��KDEtDQ�JOR1
UL¿FDGR�D�'LRV�HQ�HO�QDFLPLHQWR�GH�VX�+LMR�\�VH�KDEtDQ�
OOHYDGR�XQD�SD]�FHOHVWLDO�
¢3RU�TXp�QR�FRPSDUWLU�XQD�IHOLFLGDG�VHPHMDQWH"�¢3RU�

TXp�QR� LU�KDVWD�%HOpQ��KDVWD� -HVXFULVWR�DQRQDGDGR�SDUD�
UHFLELURV"�¢3RU�TXp�QR�SHGLUOH�OD�UHFRQFLOLDFLyQ��OD�SD]"�
0RPHQWR�VROHPQH�HQ�XQ�UHWLUR�DTXHO�HQ�TXH�XQR�VH�SUH1
JXQWD��¢4XLHUR�HQWUHJDUPH�D�OD�JORULD�GH�'LRV�KDFLHQGR�
PLV�SDFHV�FRQ�pO"�¢4XLHUR�VDOLU�GH�Pt�PLVPR"�1R�VH�WUDWD�
SDUD�Pt�GH�WUDVWRFDU�OR�H[WHULRU�GH�PL�H[LVWHQFLD��VH�WUDWD�
GH�HQWUHJDUPH�D�IRQGR��GH�DSURYHFKDU�ORV�RIUHFLPLHQWRV�
TXH�XQ�'LRV� WLHQH�D�ELHQ�KDFHUPH��¢FXiQGR� OR�TXHUUp"��
¢FXiQGR�LUp�D�%HOpQ�D�HQFRQWUDU�D�-HV~V��D�DGRUDUOR��D�SH1
GLUOH�SRGHU�JORUL¿FDU�D�VX�3DGUH�\�FRQVDJUDUPH�D�VX�VHU1
YLFLR�D�FDPELR�GH�OD�SD]��GH�OD�TXH�PH�GDUi�ODV�DUUDV�\�XQ�
SUHJXVWR��D�OD�HVSHUD�GH�OD�SD]�LQHIDEOH�GHO�FLHOR"

::::::::
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9D\DPRV�D�DGRUDU�D�-HVXFULVWR�FRQ�ORV�iQJHOHV��RIUH]1
FiPRVOH�ORV�GRQHV�VLPEyOLFRV�TXH�OH�SUHVHQWDQ�ORV�PDJRV�
GH�2ULHQWH��JXLDGRV�SRU�OD�HVWUHOOD��GHVSXpV�GH�XQD�SDUDGD�
HQ�-HUXVDOpQ��OOHJDQ�DO�OXJDU�GRQGH�VH�HQFRQWUDED�HO�QLxR��
¢4Xp�HV�HVWD�HVWUHOOD"�¢4Xp�VRQ�HVWRV�GRQHV"
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/D�HVWUHOOD�HV�XQD�OX]��EULOOD�HQ�HO�¿UPDPHQWR��SHUR�HV�
XQD� HVWUHOOD� HVSHFLDO�� WLHQH� VX� SURSLD� FODULGDG�� WLHQH� VX�
SURSLR�FDUiFWHU��1R�HUD�XQR�GH�HVRV�DVWURV�TXH�DSDUHFHQ�
GH�YH]�HQ�FXDQGR�SDUD�DOHMDUVH� OXHJR��HUD� OD�HVWUHOOD�GH�
-DFRE�DQXQFLDGD�SRU�XQ�SURIHWD�� IDOVR��VLQ�GXGD��SHUR�D�
TXLHQ� 'LRV� KDEtD� SHUPLWLGR� HQWRQFHV� GHFLU� OD� YHUGDG��
¢&yPR� OD� UHFRQRFLHURQ� ORV�0DJRV"� (VR� HV� OR� TXH� ORV�
(YDQJHOLRV�QR�QRV�GLFHQ��WDPSRFR�HV�QHFHVDULR��TXH�QRV�
EDVWH�VDEHU�TXH�OD�UHFRQRFLHURQ�\�TXH�QR�VH�HTXLYRFDURQ�

/D�HVWUHOOD�PLVWHULRVD�EULOOD�SDUD�QRVRWURV��3ULPHUDPHQ1
WH�HQ�XQ�PRPHQWR�VROHPQH�GH� OD�YLGD��FXDQGR�KD\�TXH�
GDUVH�FXHQWD�GH�OD�UXWD�TXH�KD\�TXH�HPSUHQGHU��GXUDQWH�HO�
YLDMH�GH�OD�YLGD�SDUD�LU�D�-HV~V��SDUD�LU�DO�FLHOR��0RPHQWR�
LPSRUWDQWH�\�TXH�QR�SRGHPRV�VXEHVWLPDU��3HUR�HVH�PR1
PHQWR�\D�SDVy�SDUD�Pt��PL�RSFLyQ�HVWi�KHFKD��<D�PH�SXVH�
HQ�FDPLQR��+H�HQWUDGR�HQ�OD�YLGD�UHOLJLRVD��6yOR�PH�UHVWD�
SHUVHYHUDU�HQ�HOOD��/RV�0DJRV�KDFHQ�XQ�DOWR�HQ�-HUXVDOpQ��
$�YHFHV�VH�GDQ�JUDQGHV�SUXHEDV��/D�SROtWLFD�GH�+HURGHV��
OD�SHU¿GLD�GH�ORV�VDFHUGRWHV��FX\R�PLQLVWHULR�FRPHQ]DED�
D�VHU�UHSUREDGR��SRGtDQ�FRQVWLWXLU�XQ�REVWiFXOR�SDUD�HOORV�
H�LPSHGLUOHV�OOHJDU�D�OD�PHWD��3HUR�QR��3RQHQ�HQ�HOOR�WDQWD�
WHQDFLGDG�TXH�'LRV�HQ�VX�¿GHOLGDG�QR�SHUPLWLUi�TXH�VHDQ�
WHQWDGRV�SRU�HQFLPD�GH�VXV� IXHU]DV��(O�GHVFRQFLHUWR�GH�
+HURGHV�\�GH�-HUXVDOpQ�QR�FDPELD�VXV�GHVLJQLRV��VLJXHQ�
DGHODQWH��<�OOHJDQ��3HUR�\R��TXH�SRU�PL�YRFDFLyQ�UHDOL]D1
GD�KH�OOHJDGR�HQ�FLHUWR�PRGR�D�-HV~V��WHQJR�TXH�WRPDU�HO�
PLVWHULR�GHVGH�RWUD�SHUVSHFWLYD��3RUTXH�VL�SRU�XQD�SDUWH�
KH�LGR�D�-HV~V�GHVGH�TXH�SXVH�HO�SLH�HQ�OD�YLGD�UHOLJLRVD��
QHFHVLWR� VLQ� HPEDUJR� VDEHU� TXp� SURJUHVRV� KH� UHDOL]DGR�
GHVGH�TXH�HVWR\�HQ�HO�FRQYHQWR�

/D� HQVHxDQ]D� GH� OD� (SLIDQtD� FRPLHQ]D� SDUD�Pt� FDGD�
DxR�\�QR�VLQ�PRWLYR��6R\�UHOLJLRVR��SHUR�¢TXp�KDJR�SDUD�
SDUWLFLSDU�HQ�OD�SHUIHFFLyQ�GH�OD�YLGD�UHOLJLRVD"��KFXiO�HV�
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PL�¿GHOLGDG�HQ�PL�PDUFKD"�&DGD�DxR�GHER�LU�D�OOHYDU�PLV�
UHJDORV�FRQ�ORV�0DJRV�DO�1LxR�-HV~V��SHUR�FDGD�DxR�GHER�
SUHVHQWiUVHORV�PiV� DEXQGDQWHV� \� FRQ� VHQWLPLHQWRV�PiV�
SHUIHFWRV�� ¢4Xp�DFWRV�GH�YLUWXG�PiV�QXPHURVRV� OOHYDUp�
\R�HVWH�DxR"�¢4Xp�SURJUHVR�HQ�HO�FHOR�SRU�QR�GHMDU�SDVDU�
QLQJXQD�RFDVLyQ�GH�HQWUDU�HQ�OD�YLGD�UHOLJLRVD��FRQ�DFWRV�
GH�YLUWXG�WDOHV�FRPR�ORV�H[LJH�PL�HVWDGR"

3HUR�VREUH�WRGR�¢TXp�HVStULWX�UHOLJLRVR�PiV�JUDQGH�WHQ1
JR�HVWH�DxR"�(O�HVStULWX�UHOLJLRVR�HV�OD�YLGD��OR�GHPiV�QR�
HV�VLQR�FDGiYHU��VL�PH�SXHGR�H[SUHVDU�DVt��£/D�GLVSRVLFLyQ�
GH�DEDQGRQDUOR�WRGR�FRPR�ORV�0DJRV�VX�SDtV��GH�VXIULUOR�
WRGR�FRPR�ORV�0DJRV�HQ�VX�OHMDQR�YLDMH��GH�GDU�WHVWLPR1
QLR�GH�-HV~V�FRPR�ORV�0DJRV�HQ�-HUXVDOpQ��GH�REHGHFHU�
D�-HV~V�FRPR�ORV�0DJRV�FXDQGR�DGYHUWLGRV�SRU�HO�iQJHO�
VH�YROYLHURQ�SRU�RWUR�FDPLQR��+H�DKt� OD�SHUIHFFLyQ�GHO�
GHVDVLPLHQWR�GH�Vt��GH�OD�YDOHQWtD��GHO�VDFUL¿FLR�GH�OD�SUR1
SLD�YROXQWDG��SDUD�LU�DOOt�GRQGH�'LRV�QRV�OODPD�\�D�WRGR�
FXDQWR�'LRV� TXLHUH� GH� QRVRWURV�� (O� SRVWXODQWDGR� HV� XQ�
LQLFLR��HO�QRYLFLDGR�HV�RWUR�LQLFLR��OD�SURIHVLyQ�HV�HO�WHU1
FHUR��\�FXDQGR�OD�SURIHVLyQ�VH�KD�KHFKR��VLHPSUH�KD\�TXH�
UHFRPHQ]DU��7DO�HV�OD�GRFWULQD�GH�ORV�VDQWRV�UHOLJLRVRV��GH�
6DQ�$JXVWtQ��GH�6DQWD�&DWDOLQD��GH�6DQWD�7HUHVD��GH�6DQ�
)UDQFLVFR�GH�6DOHV��K1R�PH�KDJR� LOXVLRQHV"�\�KFXiQGR�
FRPSUHQGHUp�TXH�VLHPSUH�PH�WRFD�UHFRPHQ]DU"

M"#:(.#*(8+.#*+#%(.#G&3(.

(O�RUR��HO�LQFLHQVR��OD�PLUUD�WLHQHQ�VLJQL¿FDGRV�GLYHU1
VRV��3DUD�ORV�UHOLJLRVRV��HO�RUR�RIUHFLGR�DO�'LRV�PX\�SREUH�
UHSUHVHQWD�HO�GHVSRMR�GH�ODV�FULDWXUDV�\�SRU�FRQVLJXLHQWH�
HO� GHVDSHJR� DEVROXWR� GH� ORV� ELHQHV� GH� HVWH�PXQGR�� /D�
SREUH]D�� YLUWXG� GHVFRQRFLGD� GH� ORV� SDJDQRV� \� GH� ORV�
PLVPRV�MXGtRV��¢TXLpQ�TXHUtD�VHU�SREUH�DQWHV�GH�%HOpQ"�
/RV�¿OyVRIRV�FtQLFRV��QRV�GLFH�6DQ�-HUyQLPR�&)!K,+!;&+%)!
R0#)&/! 1K%*,/,1K:/(!SHUR� ¢FRQ�TXp� LQWHQFLyQ"�� DKt� HVWi�
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OD�FXHVWLyQ��(O�RUR� VH�RIUHFH�D�XQ� UH\��HV�XQ� WULEXWR�� HV�
XQ�DFWR�PHGLDQWH�HO�FXDO�VH�UHFRQRFH�VX�SRGHU��<R�GHER�
RIUHFHU�D�PL�UH\�OD�SREUH]D�GH�OD�TXH�PH�GD�HMHPSOR�pO�
PLVPR��GHVSRMiQGRPH�GH�FXDQWR�PH�IUHQD�HQ�HO�FDPLQR�
GH�OD�SHUIHFFLyQ��SHUR�DQWH�WRGR�OH�GHER�XQD�DEVROXWD�REH1
GLHQFLD��pO�PLVPR�KD�REHGHFLGR�H[FHOHQWHPHQWH�GHVGH�VX�
QDFLPLHQWR�KDVWD�HO�~OWLPR�VXVSLUR��$O�XQLUPH�D�ORV�0D1
JRV�SDUD�DGRUDUOH��LUp��SXHV��D�SUHVHQWDUOH��FRQ�WRGR�OR�TXH�
SRVHR��WRGR�DTXHOOR�D�OR�TXH�SXHGR�DIHUUDUPH��\�DO�PLVPR�
WLHPSR�HO�KRPHQDMH�TXH�GHER�D�VX�SRGHU�UHJLR�VREUH�Pt��\�
OD�REHGLHQFLD�GH�XQ�QLxR�SHTXHxR�TXH�PH�SUHGLFD�WDQ�PD1
UDYLOORVDPHQWH�HQ�ORV�SDxDOHV�\�HQWUH�ORV�EUD]RV�GH�0DUtD�

/RV�0DJRV�RIUHFHQ�HO� LQFLHQVR�� VtPEROR�GH� OD�DGRUD1
FLyQ�\�GH�OD�RUDFLyQ��/D�DGRUDFLyQ�VH�GLULJH�D�'LRV�~QL1
FDPHQWH�\�SRQH�HQ�UHODFLyQ�D�OD�FULDWXUD�FRQ�HO�&UHDGRU��
3XHGH�SDVDU�TXH�HVWH�DFWR�VHD�SRFR�¿QR��HQ�FLHUWR�PRGR�
UXGLPHQWDULR�� SHUR� SXHGH� DOFDQ]DU� XQD� LQHIDEOH� SHUIHF1
FLyQ��/D�YLGD�GHO�UHOLJLRVR�GHEH�VHU�XQD�YLGD�GH�RUDFLyQ��\�
D�HVWD�YLGD�FDGD�YH]�PiV�tQWLPDPHQWH�XQLGD�D�'LRV�GHEH�
DVSLUDU�� 6HD� FXDO� VHD� VX� YRFDFLyQ� HVSHFLDO�� GHEH� UH]DU��
OH�FRUUHVSRQGH�VXELU�GH�HVFDOyQ�HQ�HVFDOyQ�PHGLDQWH� OD�
DGRUDFLyQ�FRQWLQXD��PHGLDQWH�XQD�RUDFLyQ�FDGD�YH]�PiV�
LQWHQVD��D�DOWXUDV�TXH�HO�YXOJR�GH�ORV�FULVWLDQRV�QR�FRQRFH�
\�TXH�HVWiQ� UHVHUYDGDV�D� ORV�KLMRV�¿HOHV��SHUVHYHUDQWHV��
VDFUL¿FDGRV�\�OOHQRV�GH�DPRU��¢(VWR\�\R�DKt"

)LQDOPHQWH�HO� WHUFHU�UHJDOR�GH�ORV�0DJRV�HV�OD�PLUUD��
FRQ�OD�TXH�VH�FRQVHUYDQ�ORV�GHVSRMRV�KXPDQRV��OD�PLUUD�
OH� UHFXHUGD� D� -HV~V�TXH� HV�KRPEUH�� TXH�YD� D�PRULU��/D�
PLUUD�PH�HQVHxD�TXH�GHER�PRULU�D�Pt�PLVPR�\�TXH�GHER�
HVFRQGHU�PL�YLGD�FRQ�-HVXFULVWR�\�HQ�'LRV��6REUHFRJHGRU�
WUDEDMR�HO�GH�HVWD�PXHUWH�FRQWLQXD�D�OD�TXH�HVWR\�FRQGH1
QDGR�WUDV�PL�6DOYDGRU�\�VLQ� OD�TXH�QR�SXHGR�HVSHUDU� OD�
YHUGDGHUD�YLGD��
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(O�FULVWLDQR��HO� UHOLJLRVR� WRGDYtD�PHQRV��QR�GHEHQ� MD1
PiV�GDU�PDUFKD�DWUiV��9XHOYHQ��SHUR�SRU�RWUR�FDPLQR��\D�
QR�VRQ�ODV�PLVPDV�SHUVRQDV��HVWiQ�WUDQVIRUPDGRV��OR�KD1
FHQ�WRGR�FRQ�XQ�HVStULWX�QXHYR��\�VX�YLGD��H[WHULRUPHQWH�
OD�PLVPD�� WHUPLQD� VLHQGR� OD�YLGD�GH� ORV� VDQWRV��SRUTXH�
VLHPSUH�VLJXHQ�OD�LQVSLUDFLyQ�GLYLQD��+D]�6HxRU��TXH�\R�
OD�VLJD�VLHPSUH�DVt��

::::::::
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W++&!/),!#'!,/)%:-(!&)!1:*/,>!/%!9:%/
#:'%&0%)!E,+&-!-&#-(!&)!#1&0:&0%)
PLKL�MDQXDP��LQWUDER�DG�LOOXP�HW
+,&.#T,!+:-!%**,(!&)!%1/&!-&+:-L

�$SRFDOLSVLV��������

(VWDV�SDODEUDV�TXH�1XHVWUR�6HxRU�GLULJH�D�ORV�SHFDGR1
UHV�SDUD�LQYLWDUORV�DO�UHWRUQR��RV�ODV�GLULJH�D�YRVRWURV�TXH�
TXHUpLV�RIUHFHUOH�XQD�PRUDGD�SHUPDQHQWH�\�OOHQD�GH�FRQ1
VRODFLRQHV��(Q�HVWH�PRPHQWR�RV�GLFH��KH�DTXt�TXH�HVWR\�D�
OD�SXHUWD�GH�YXHVWUR�FRUD]yQ�\�OODPR��
<�PLUDG�OR�TXH�DxDGH��4XLHQ�KD\D�HVFXFKDGR�PL�YR]�

\�PH�KD\D�DELHUWR��FHQDUp�FRQ�pO�\�pO�FRQPLJR��¢$FDVR��
KHUPDQRV�PtRV��QR�HV�OR�TXH�VXFHGH�FDGD�YH]�TXH�DEUtV�
YXHVWUR�FRUD]yQ�D�-HVXFULVWR�SDUD�UHFLELUOH"�$KRUD�ELHQ��
HQ�HVWD�FHQD�DGPLUDEOH��VL�-HVXFULVWR�GLFH��\R�FHQDUp�FRQ�
pO�\�pO�FRQPLJR��H[DPLQHPRV�TXp�DSRUWD�HO�GLYLQR�6DOYD1
GRU�\�OR�TXH�D�QXHVWUD�YH]�GHEHPRV�DSRUWDU�
-HVXFULVWR�DSRUWD�VX�FXHUSR�SDUD�DOLPHQWDUQRV�\�IRUWL¿1

FDUQRV��VX�VDQJUH�SDUD�SXUL¿FDUQRV��VX�DOPD�SDUD�DPDU1
QRV��VX�GLYLQLGDG�SDUD�JORUL¿FDUQRV�
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9HG�� KHUPDQRV�PtRV�� HVWH� DOLPHQWR� SUHSDUDGR� SRU� OD�
6DELGXUtD�� TXH� VH� KD� FRQVWUXLGR� XQD� PRUDGD�� A#1%&.C
)%#! 1#0#E%)! /%T%! ',-:-! >3URYHUELRV� ��� �@L!&347$ @AC7D7$
HV�QXHVWUR� FRUD]yQ��<�KD�SUHSDUDGR�XQ� WHPSOR��1#0#E%)!
-&./#-!>3URYHUELRV�����@(!\�KD�SXHVWR�HQ�HOOD�PDQMDUHV�
H[FHOHQWHV��(O�FXHUSR�GH�XQ�'LRV�HV�OR�TXH�UHFLEtV�HQ�OD�
PHVD�VDQWD��¢<�SRU�TXp"�3DUD�DOLPHQWDURV�\�FXDQGR�KD1
\iLV�FRPLGR�GH�HVWH�SDQ�PLVWHULRVR��RV�VHUi�GLFKR�FRPR�
DO�SURIHWD��A:0<&!&)!+,-&'&(!<0#.'%/!&.%-!)%T%!0&/)#)!E%#!
>��5H\HV������@L!/HYiQWDWH�\�FRPH��HUHV�XQ�GHVWHUUDGR��OD�
SDWULD�HVWi�OHMRV��QHFHVLWDV�IXHU]DV��WyPDODV��/D�WLHUUD�TXH�
KD\�TXH�FRQTXLVWDU�HVWi�PX\�OHMRV��/:0<&(!+,-&'&(!4A@7$
IXHU]DV�SDUD�FRPEDWLU�D�ORV�HQHPLJRV��\�ORV�HQFRQWUDUiV�
HQ�HIHFWR��$FDE�\�-H]DEHO�SHUVHJXtDQ�D�(OtDV��6DWDQiV�\�
HO�PXQGR�YHQGUiQ�D�DWDFDUWH��WHQGUiV�TXH�GDU�OD�EDWDOOD��
/:0<&(!+,-&'&L!(OtDV�GHVSHUWDGR�SRU�HO�iQJHO�FRPLy�XQD�
SULPHUD� YH]� \� VH� GXUPLy�� \� YRVRWURV� WDPELpQ� TXHUUpLV�
JXVWDU�HO�VXHxR�GHO�DPRU��SHUR�HO�iQJHO�RV�GHVSHUWDUi�SRU�
VHJXQGD�YH]��(V�EXHQR�DOLPHQWDUVH�GHO�SURSLR�'LRV��SHUR�
KD\�TXH�VDFDU�HO�EHQH¿FLR�\�FRQWLQXDU��KD\�TXH�LU�DO�FRP1
EDWH��DO�WUDEDMR��D�OD�WHQWDFLyQ��/:0<&(!+,-&'&L
/D�VDELGXUtD�GLYLQD�QR�VyOR�KD�SUHSDUDGR�OD�PHVD��KD�

SUHSDUDGR�XQ�YLQR�H[TXLVLWR��OD�VDQJUH�GH�-HV~V�TXH�UHFL1
EtV�FRQ�VX�FXHUSRL!(VWD�VDQJUH�\D�KD�ÀXLGR�SRU�YXHVWUDV�
FDEH]DV�SDUD�SXUL¿FDURV��SHUR�FRPR�HO�DOPD�YD�GH�EHOOH]D�
HQ�EHOOH]D�FXDQGR�VH�XQH�D�VX�'LRV��YRVRWURV�RV�HPEHOOH1
FpLV�VLQ�FHVDU�PHGLDQWH�OD�SDUWLFLSDFLyQ�HQ�HVWH�YLQR�TXH�
KDFH�JHUPLQDU�D�ODV�YtUJHQHV��I%.:-!<&0-%.#./!I%0<%.&/!
>=DFDUtDV������@L!9LQR�WRGRSRGHURVR�TXH�DSRUWD�DO�DOPD�
WRGDV�ODV�YLUWXGHV�FRPR�SUXHED�GHO�DPRU�TXH�-HV~V�OH�WLH1
QH�� ,G�� HPEULDJDRV�� HPEULDJDRV�� HVWiLV� LQYLWDGRV� D� HOOR��
HPEULDJDRV� FRQ� WRGDV� ODV� YLUWXGHV� TXH� VH� RV� RIUHFHQ� \�
FX\R�SHUIXPH�VH�RV�SHGLUi��
9HQLG�\�UHFLELG�HO�DOPD�GH�XQ�'LRV��-HV~V�UHVXFLWDGR�GH�

HQWUH�ORV�PXHUWRV�\D�QR�PXHUH�PiV��VX�DOPD�HQ�DGHODQWH�
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HV�LQVHSDUDEOH�GH�VX�FXHUSR��+H�DKt�D�YXHVWUR�DPLJR��QD1
GLH�GD�PD\RU�SUXHED�GH�DIHFWR�TXH�OD�GH�HQWUHJDU�VX�DOPD�
SRU�VXV�DPLJRV��HV�OR�TXH�pO�KD�KHFKR�HQ�OD�FUX]��\�HVWD�
DOPD�VHSDUDGD�GH�VX�FXHUSR�HQ�HO�&DOYDULR��XQLGD�D�HVWH�
FXHUSR�SDUD�WRGD�OD�HWHUQLGDG�YLHQH�D�YRVRWURV�\�RV�GLFH��
¢TXLHUHV�TXH�WH�DPH"�£4Xp�SURSXHVWD�LQHIDEOH��3XHV�ELHQ��
¢TXHUpLV�SHUPLWLU�DO�DOPD�GH�-HV~V�RIUHFHURV�VX�WHUQXUD"�
+H�DKt�OR�TXH�pO�RV�SUHJXQWD�HQ�HVWD�FRPLGD�tQWLPD�TXH�
TXLHUH�WRPDU�FRQ�YRVRWURV�
4XLHUH�PiV��TXLHUH�LQYHVWLURV�FRQ�VX�GLYLQLGDG��&XDQ1

GR�HO�VDFHUGRWH�GLFH��&RUSXV«�LQ�YLWDP�DHWHUQDP��¢TXp�
TXLHUH�GHFLU�VLQR�SDUD�OD�XQLyQ�VLQ�¿Q�FRQ�HO�'LRV�HWHUQR"�
(V�OD�LQPRUWDOLGDG�OR�TXH�VH�RV�RIUHFH��
6L�TXLV�DXGLHULW�YRFHP�PHDP��HW�DSHUXHULW�PLKL�MDQXDP��

LQWUDER�DG�LOOXP«�HW�LSVH�PHFXP�

M"#:(#X2+#*+6+'(.#(;)+0+)#&#=+.20)-.1(

5HWRPHPRV� XQR� SRU� XQR� ORV� GRQHV� TXH� VH� QRV� GDQ��
$QWH� WRGR� OD�GLYLQLGDG��0LUDG�D�TXp�DWPyVIHUD�RV� WUDV1
SRUWDQ�OD�IH�\�OD�HVSHUDQ]D�� WRGDYtD�QR�GLVIUXWiLV�GH�ORV�
GRQHV�GLYLQRV� HQ� VX�SOHQLWXG�� SHUR�\D� UHFLEtV� ODV� DUUDV��
4XLHQ�VH�DGKLHUH�DO�6HxRU�QR�IRUPD�VLQR�XQ�HVStULWX�FRQ�
pO��]:%!#'K&0&)!8,-%.,(!:.:/!/1%0%):/!&/)!>��&RULQWLRV����
��@L!¢4Xp�PiV�TXHUpLV"�(VWD�XQLyQ�FRPHQ]DGD�HQ�HO�EDX1
WLVPR�VH�GHVDUUROOD�HQ�OD�(XFDULVWtD��QR�IRUPiLV�VLQR�XQD�
VROD�FRVD�FRQ�YXHVWUR�'LRV��]:%!#'K&0&)!8,-%.,(!:.:/!
/1%0%):/!&/)L
'DRV�FXHQWD�GH�HVWD�YLGD�QXHYD�TXH�ÀX\H�HQ�YRVRWURV��

\�FRPR�OR�SHUIHFWR�DWUDH�D�OR�LPSHUIHFWR�D�VX�SHUIHFFLyQ��
GDRV�FXHQWD�GH�OD�SHUIHFFLyQ�GLYLQD�D�OD�TXH�VRLV�OODPD1
GRV�HQ�HVWD�XQLyQ�GH�YXHVWUD�DOPD�FRQ�'LRV��]:%!#'K&0&)!
8,-%.,(!:.:/!/1%0%):/!&/)L
2V�KDEODED�GHO�DPRU�TXH�RV�PXHVWUD�HO�DOPD�GHO�6DO1

YDGRU��£4Xp�SURGLJLR��(O�6DOYDGRU��HO�TXH�KD�PXHUWR�\�
TXH�HVWi�UHVXFLWDGR��HVH�PLVPR�YLHQH�D�YRVRWURV��RV�WUDH�
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VXV�SLHV�\�VXV�PDQRV��VX�FRVWDGR�DELHUWR��\�RV�GLFH��3RU�
HVWDV�KHULGDV�HV�TXH�PL�DOPD�FRQ�OD�YLGD�VH�KDQ�GHUUDPD1
GR�SRU�WL�HQ�HO�&DOYDULR��¢4Xp�TXLHUHV�GDUPH�D�FDPELR"�
¢4Xp� SUXHED� GH� DPRU� TXLHUHV� GDUPH"�4XLHUR� WX� DOPD�
HQWHUD��TXH�KDJD�PRYHUVH�D� WXV�SLHV�SDUD� WUDHUWH�D�Pt��
TXLHUR�WXV�PDQRV�SRUTXH�WRGDV�WXV�DFFLRQHV�GHEHQ�WHQHU�
HO�VHOOR�GH�XQD�WHUQXUD�HVSHFLDO��TXLHUR�ODV�LGHDV�TXH�VH�
DJLWDQ�HQ�WX�FDEH]D��OD�PtD��FRURQDGD�GH�HVSLQDV�SRU�WL��
WH�SLGH�HO�VDFUL¿FLR�FRPSOHWR�GH�WXV�SHQVDPLHQWRV��PH�
SUREDUiV�TXH�PH�DPDV�DVXPLHQGR�HQ�DGHODQWH�XQ�SHQ1
VDPLHQWR�GLYLQR��0L�FRUD]yQ�WUDVSDVDGR�SRU�DPRU�D�WL��
HVWi�DELHUWR��SDUD�UHFLELU�HO�WX\R��VL�TXLHUHV�FRORFDUOR�HQ�
pO��+H�DTXt�FyPR�PL�DOPD��SULQFLSLR�GH�OD�YLGD�GH�PLV�
SLHV��GH�PLV�PDQRV��GH�PL�FDEH]D��GH�PL�FRUD]yQ��H[LJH�
TXH�W~�PH�DPHV��
5HFLEtV�OD�VDQJUH�GLYLQD�GHUUDPDGD�SRU�YRVRWURV��+H�DKt�

HO�YHUGDGHUR�SULQFLSLR�GH�OD�SXUH]D�LQWHULRU��£2K��I(GiQ4A$
GHUHFKR�WLHQH�-HV~V�D�TXHUHUQRV�SXURV��\D�TXH�HV�SRU�VX�
VDQJUH�FRPR�WHQHPRV�HO�SRGHU�GH�ODYDUQRV�GH�FXDOTXLHU�
PDQFKD�� SHUR� WDPELpQ�TXp� GHOLFDGH]D�GHEHPRV� DSRUWDU�
SDUD�DSURYHFKDU�XQ�EDxR�VHPHMDQWH��£2K��/D�VDQJUH�GHO�
6DOYDGRU�HVWi�D�QXHVWUD�GLVSRVLFLyQ��QR�GHMHPRV�TXH�ÀX\D�
LQ~WLOPHQWH��VHSDPRV�DSURYHFKDUOD�SDUD�PDQWHQHUQRV�HQ�
OD�EODQFXUD�GH�OD�LQRFHQFLD�
6H�RV�GLFH��&RUSXV�'RPLQL«��DFRUGDRV�GH�TXH�HO�WpUPL1

QR�HV�OD�HWHUQLGDG��SHUR�TXH�OD�FRQGLFLyQ�HV�HO�FRPEDWH��
9HQLG��FRPHG��V:0<&(!+,-&'&(!XQD�YH]�PiV��3HUR�OXHJR�
OD�YLGD�YXHOYH�D�FRPHQ]DU�FRQ�VXV�FRPEDWHV��3XHV�ELHQ��
UHFRUUHUpLV�YXHVWUR�FDPLQR��OLEUDUpLV�YXHVWUDV�EDWDOODV�%.!
;,0)%):'%.&!+%T%!%**%:/(!\�VL$HVWiLV�DVXVWDGRV��HVFXFKDG�ODV�
SDODEUDV� TXH� -HVXFULVWR� RV� GLULJH� LQPHGLDWDPHQWH� GHV1
SXpV�GH�ODV�SDODEUDV�GH�PL�WH[WR��]:%!E%+&0%)(!'#T,!&%!/&C
'&0&!-&+:-!%.!)K0,.,!-&,(!/%+:)!&)!&<,!E%+%!&)!/&'%!+:-!
$#)0&!-&,!%.!)K0,.,!&%:/!�$SRFDOLSVLV��������
£4Xp�HVSHUDQ]D��0RUDU�HWHUQDPHQWH�FRQ�-HVXFULVWR�HQ�

VX�WURQR��¢OR�GHVHiLV"�&RPXOJDG��DOLPHQWDRV��SXUL¿FDRV��
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DPDG��DGRUDG�D�YXHVWUR�'LRV�\�pO�RV�GDUi�VX�VHU�DFi�DEDMR$
\�VX�JORULD�HQ�OD�SDWULD�HWHUQD�

::::::::

T!!!"#$:#$5<UI!9J#5>/9H#Q>W!9>/,H#
$/#/J$59I>5#>:G>5

3.!.&/+%)%/!9:,.%#-!-&-T0#!E&/)0#
WHPSOXP�VXQW�6SLULWXV�6DQFWL"

���&RULQWLRV�������

6DQ� 3DEOR�PLVPR� QRV� OR� GHFODUD�� VRPRV� ORV� WHPSORV�
GHO�(VStULWX�6DQWR��<�GHVGH�HQWRQFHV��VL�QR�H[SXOVDPRV�
DO�(VStULWX�GH�YHUGDG��HO�(VStULWX�FRQVRODGRU��WHQHPRV�OD�
GLFKD�GH�SHQVDU�TXH�pO�KDELWD�HQ�QRVRWURV��¢3HUR�SRU�TXp�
HO�(VStULWX�6DQWR�DFW~D�HQ� WDQ�SRFRV�FULVWLDQRV"�3RUTXH�
ROYLGDQ�HO�SULYLOHJLR�LQPHQVR�GH�VHU�ORV�WHPSORV�GHO�(V1
StULWX�6DQWR��\�VREUH�WRGR��ODV�FRQGLFLRQHV�GH�XQ�WHPSOR�
GRQGH�UHVLGH�OD�GLYLQLGDG�
8Q�WHPSOR�UHTXLHUH��XQ�VDQWXDULR��XQ�DOWDU��XQ�VDFHUGR1

WH��YtFWLPDV��([DPLQHPRV�HVWDV�FXDWUR�FRQGLFLRQHV�

!"#$%#.&812&)-(

3DUD�TXH�XQ�'LRV�UHVLGD�HQ�XQ�OXJDU�VH�QHFHVLWD�XQ�UH1
FLQWR�DSDUWH��0LUDG�OD�WLHQGD�GH�0RLVpV��HO�WHPSOR�GH�-HUX1
VDOpQ��/RV�PLVPRV�SDJDQRV�WHQtDQ�VXV�VDQWXDULRV�DSDUWH��
SRU�WRGDV�SDUWHV�VH�YHQ�VXV�YHVWLJLRV��/D�GLYLQLGDG�LPSOL1
FD�XQ�UHVSHWR�PLVWHULRVR�TXH�H[LJH�UHIXJLRV�PiV�RFXOWRV��
¢3RU�TXp"�3RUTXH�ODV�FRPXQLFDFLRQHV�GLYLQDV�UHTXLHUHQ�
DOJR�PX\�tQWLPR��(V�QHFHVDULR�TXH�KD\D�HQ�HO�WHPSOR�XQ�
UHFLQWR�GRQGH�OR�YXOJDU�QR�HQWUH��$OOt�YLHQH�OD�GLYLQLGDG�D�
LPSDUWLU�VXV�yUGHQHV��VXV�LQYLWDFLRQHV��VXV�FRQVHMRV��VXV�
ERQGDGHV��3XHV�ELHQ��QRVRWURV� WHQHPRV��EDMR� OD� OH\�GHO�
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DPRU��XQ�HVSHFLDO�SULYLOHJLR��8Q�'LRV�TXH�TXLHUH�YHQLU�
D� KDELWDU� QR� \D� XQ� WHPSOR�GH� SLHGUDV�� GH�PiUPRO� R� GH�
RUR�� VLQR�XQ� WHPSOR�HVSLULWXDO��QXHVWUDV�DOPDV��QXHVWURV�
FRUD]RQHV��$Kt�HV�GRQGH�TXLHUH�YHQLU��4XLHUH�SDVHDUVH�HQ�
VXV�WHPSORV��&)!#-T:*#T,!%.!&%/!>'HXWHURQRPLR�������@>!
TXLHUH�VHU�JORUL¿FDGR�\�OOHYDGR�DOOt��JORUL¿FDWH�HW�SRUWDWH�
8&:-!%.!+,01,0&!E&/)0,!>��&RULQWLRV������@L�$TXt�QR�VH�
WUDWD�GH�KRQUDU�DO�FXHUSR��(O�FXHUSR�HV�HO�SULPHU�UHFLQWR��
SHUR�HO�FRUD]yQ�HV�HO�PiV�tQWLPR��\�HV�D�HVWH�UHFLQWR�LQWH1
ULRU�D�GRQGH�KD\�TXH�DFXGLU�SDUD�HVFXFKDU�D�'LRV�TXH�QRV�
KDEOD��3XHV�ELHQ��QR�VH�TXLHUH�HVFXFKDU�D�'LRV�\�VH�FLHUUD�
HO�RtGR�D�VXV�SDODEUDV��3RU�HVR�QRV�GLFH�HO�(VStULWX�6DQWR��
3UHYDULFDGRUHV�� HQWUDG� HQ� YXHVWUR� FRUD]yQ��10#&E#0%+#C
),0&/(! 0&'%)&! #'! +,0! >,VDtDV� ���� �@L! £4Xp� LQMXULD� WHQHU� D�
'LRV�HQ�HO�FRUD]yQ�\�QR�JORUL¿FDUOH�FRPR�FRQYLHQH��<�VLQ�
HPEDUJR��DVt�HV�FRPR�WUDWDPRV�DO�(VStULWX�6DQWR�FRQ�XQD�
LQFUHtEOH�OLJHUH]D�
<�� VLQ� HPEDUJR�� ¢TXp�QRV�YD� D�GHFLU� VL� TXHUHPRV�HV1

FXFKDUOH"�¢&XiQGR�FRPSUHQGHUHPRV� OR�TXH�SXHGHQ�VHU�
SDUD�QRVRWURV�ODV�SDODEUDV�GH�XQ�'LRV"�(Q�HVWDV�tQWLPDV�
FRPXQLFDFLRQHV� HV� GRQGH� ORV� SHFDGRUHV� VH� FRQYLHUWHQ��
ORV�WLELRV�VH�DQLPDQ��ORV�VDQWRV�VH�KDFHQ�

M"#$%#&%1&)

(O�DOWDU� HV��SRU� DVt�GHFLU�� HO� WHDWUR�GHO� FXOWR�GHELGR�D�
'LRV��HO�SXQWR�HVSHFLDO�GHO�WHPSOR�HQ�TXH�VH�UHFRQRFH�VX�
VREHUDQR�GRPLQLR�PHGLDQWH�HO�KRORFDXVWR��VX�GHUHFKR�D�
FDVWLJDU�PHGLDQWH�HO�VDFUL¿FLR�SRU�HO�SHFDGR��VX�ERQGDG�
PHGLDQWH�ODV�YtFWLPDV�SURSLFLDWRULDV��VXV�EHQH¿FLRV�PH1
GLDQWH�ODV�YtFWLPDV�HXFDUtVWLFDV�
3XHV�ELHQ��HVWH�DOWDU�~QLFR�HQ�OD�/H\�$QWLJXD��SDUD�PRV1

WUDU�OD�XQLGDG�GH�'LRV�\�OD�XQLGDG�GH�VX�FXOWR��HVWH�DOWDU��
HQ� FLHUWR�PRGR�� VH� KD�PXOWLSOLFDGR� FRQ� ORV� VDFUL¿FLRV��
3HUR�DO�PLVPR�WLHPSR�KHPRV�GHELGR�DSUHQGHU�D�RIUHFHU�
D�'LRV�XQ�VDFUL¿FLR�SHUSHWXR��\D�VHD�GH�DGRUDFLyQ��\D�GH�
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DUUHSHQWLPLHQWR��\D�GH�SHWLFLyQ�R�GH�DFFLyQ�GH�JUDFLDV��\�
HV�HQ�HO�IRQGR�GH�QXHVWUDV�DOPDV�GRQGH�VH�OHYDQWD�HVH�DO1
WDU��(V�QHFHVDULR�TXH�\R�DGRUH�HQ�pO��TXH�DOOt�SLGD�SHUGyQ��
TXH�DOOt�VROLFLWH�ORV�DX[LOLRV�TXH�QHFHVLWR��TXH�DOOt�H[SUHVH�
PL�DJUDGHFLPLHQWR�SRU�ODV�JUDFLDV�TXH�KH�UHFLELGR�
¢$�TXLpQ�GLULJLUp�PLV�DGRUDFLRQHV"�$�XQ�'LRV�$ 87$ 49C1

FHUD�SHUVRQD�GH� OD�6DQWtVLPD�7ULQLGDG��¢$�TXLpQ�SHGLUp�
SHUGyQ"�$�XQ�'LRV�WRGR�DPRU��¢$�TXLpQ�SHGLUp"�$�TXLHQ��
VLHQGR�HO�(VStULWX�GH� OD�YHUGDG��YH�SHUIHFWDPHQWH�HQ�VX�
UHDOLGDG�PLV�QHFHVLGDGHV��¢$�TXLpQ�DJUDGHFHUp"�$�'LRV�
DXWRU�GH�WRGDV�ODV�JUDFLDV�\�TXH��\D�TXH�QR�Vp�UH]DU��SLGH�
\�GD�JUDFLDV�HQ�PL�OXJDU�FRQ�JHPLGRV�LQHIDEOHV��+H�DKt�DO�
'LRV�D�TXLHQ�GHER�GLULJLUPH�EDMR�ORV�YHORV�GH�PL�VHU��£2K��
/H�OHYDQWDUp�XQ�DOWDU�\�OH�RIUHFHUp�XQ�VDFUL¿FLR�GH�DODEDQ1
]D�� \� OH� FRQMXUDUp� D� TXH� ORV� GLYHUVRV� VDFUL¿FLRV� RIUHFL1
GRV�SRU�Pt�VREUH�HO�DOWDU�GH�PL�FRUD]yQ�VHDQ�HQ�DGHODQWH�
FRQVXPLGRV�PHGLDQWH� ODV� OODPDV� GH� VX� DPRU�� �R#&)&0#!
'&/:.)��

::::::::
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$

"#!&.+#0.#+%D.(! *#! ;,0-#+%D.!'&!^&/:+0%/),!&.!.:&/C
)0#/!#*-#/!&/!:.,!'&!*,/!)&-#/!-#F,0&/!'&!*#!&/1%0%):#C
*%'#'! '&*!$#'0&! '23*4,.L!3! f*! ),0.#T#! +,./)#.)&-&.)&(!
DGDSWiQGROR�D�VXV�GLYHUVRV�DXGLWRULRV�GH�VDFHUGRWHV��GH�
UHOLJLRVRV��GH�UHOLJLRVDV��GH�WHUFLDULRV��GH�KLMDV�GH�0DUtD��
'&!+0%/)%#.,/!&.!&*!-:.',L!8#-,/!#9:=(!#*!-#0<&.!'&!*#!
)&0+&0#!-&'%)#+%D.!'&*!b&)%0,!/,T0&!&*!+,.,+%-%&.),!'&!
@:&/)0,!A&B,0!^&/:+0%/),(!,)0#/!',/!%./)0:++%,.&/!&.!9:&!
E&-,/!+D-,!&*!$#'0&!'23*4,.!T,0'#T#!&.! ),0.,!#!:.#!
%'&#!9:&!*&!&0#!1#0)%+:*#0-&.)&!10&+%,/#L!
OW/),F!-:F!10&,+:1#',(!&/+0%T=#!&*!6Y!'&!'%+%&-T0&!

'&!6XeX(!#!*#!G#'0&!G#0=#!W:<&.%#!'&!^&/P/(!1,0!#.%C
PDU� D� DOJXQDV� SHUVRQDV� D� GDUVH� D�1XHVWUR� 6HxRU�PiV�
SDUWLFXODUPHQWH�SRU�OD�¿HVWD�GH�1DYLGDG��0H�SDUHFH�TXH�
QDGD�KD\�WDQ�DGPLUDEOH�FRPR�DSURYHFKDU�ODV�¿HVWDV�GH�
*#!J<*&/%#!1#0#!K#+&0(!+#'#!#B,(!.#+&0!#!^&/:+0%/),!&.!*#/!
DOPDV�GH�XQ�PRGR�PiV�SHUIHFWR�FDGD�YH]��OXHJR�FUHFHU�\�
'&/#00,**#0/&!-&'%#.)&! *#! %-%)#+%D.!'&*!'%E%.,!G#&/)0,!
E%E,!&.!.,/,)0,/L!"#!)0%1*&!&.+#0.#+%D.!'&!^&/:+0%/),!9:&!
.#+&!&.!&*!1&/&T0&(!&.!&*!#*)#0(!&.!.:&/)0#/!#*-#/!&/!:.!
PLVWHULR�TXH�GHELHUD�DEVRUEHUQRV�FRPSOHWDPHQWH«´
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$/C>I/>C!S/#,$#=$5JCI!59H#
$/#$:#>:G>#I$:!Y!H5>

W++&!#.+%**#!8,-%.%!>/XFDV�������@

7DOHV�IXHURQ�ODV�SDODEUDV��PHGLDQWH�ODV�TXH�XQD�KXPLO1
GH�FULDWXUD�VH�DGKLULy�D�OD�PD\RU�REUD�GH�'LRV��DTXHOOD�GH�
OD�TXH�HO�SURIHWD�KDEtD�GLFKR��W[+%)#!1,)&.)%#-!):#-(!&)!
E&.%(!:)!/#*E,/!;#+%#/!.,/!>6DOPR������@L!(Q�OD�FUHDFLyQ�
'LRV�REUy�SRU� Vt�PLVPR��HQ� OD�(QFDUQDFLyQ��FRQVXOWD�D�
VX�FULDWXUD��*UDQ�HQVHxDQ]D��OOHQD�GH�OHFFLRQHV�SUiFWLFDV��
SRUTXH�VL�0DUtD�VH�KDFH�OD�YHUGDGHUD�PDGUH�GH�'LRV�FRQ�
XQD�GLVWDQFLD�HQRUPH��HO�PLVWHULR�GH�OD�(QFDUQDFLyQ�SXH1
GH�UHDOL]DUVH�HQ�QRVRWURV��HQ�HO�VHQWLGR�HQ�TXH�HO�DSyVWRO�
GHVHD�TXH�-HVXFULVWR�KDELWH�HQ�QRVRWURV�SRU�OD�IH�FULVWLD1
QD��+DELWDUH�SHU�¿GHP�LQ�FRUGLEXV�QRVWULV�>(IHVLRV������@L
(VWXGLHPRV�OD�(QFDUQDFLyQ�GH�-HV~V�HQ�0DUtD��FRQ�HO�

¿Q�GH�VDEHU� OR�TXH�GHEH�VHU� OD�HQFDUQDFLyQ�GH�-HV~V�HQ�
QRVRWURV��W)!I&0T:-!+#0,!;#+):-!&/)(!&)!K#T%)#E%)!%.!.,T%/!
>-XDQ������@L!(VWXGLDUHPRV�DTXt�����/R�TXH�HV�OD�JUDFLD�GH�
'LRV�TXH�QRV�SUHYLHQH�\�DFRPSDxD�����&XiO�GHEH�VHU�HO�
FRQFXUVR�GH�QXHVWUD�YROXQWDG�

K"#Y)&0-&#*+#,-(.

/RV�WLHPSRV�VH�KDQ�FXPSOLGR��HO�iQ1
JHO�GH�'LRV�YD�D� VHU� HQYLDGR�KDFLD�

OD�9LUJHQ�GH�1D]DUHW��XQ�'LRV�TXH�VH�KDUi�KRPEUH�HQ�HO�
VHQR�GH�OD�PiV�SXUD�GH�ODV�FULDWXUDV��FULDWXUD�KLMD�GH�$GiQ�
\�FULDWXUD�LQPDFXODGD�VLQ�HPEDUJR��SRUTXH�OD�DEXQGDQFLD�
GH�ODV�JUDFLDV�TXH�KD�UHFLELGR�VH�HOHYD�D�XQ�JUDGR�LQH[SOL1
FDEOH��(O�iQJHO�OH�KD�GLFKR��3E&(!<0#)%#!1*&.#L!6LQ�GXGD�OD�
SOHQLWXG�GH�ODV�JUDFLDV�QR�HVWi�HQ�HOOD��FRPR�HQ�-HVXFULVWR��
1*&.:-!<0#)%#&!&)!E&0%)#)%/L!6LQ�HPEDUJR��HO�6HxRU�TXH�OD�
KDEtD�SRVHtGR�GHVGH�HO�FRPLHQ]R�GH�VXV�FDPLQRV�KD�TXHUL1
GR�KDFHU�HQ�HOOD�\�SDUD�HOOD�JUDQGHV�FRVDV�HQ�OD�LQPHQVLGDG�
GH�VX�SRGHU�!U&+%)!-%K%!-#<.#!9:%!1,)&./!&/)L!%9CA$4ADA3$
HVWRV�SULYLOHJLRV��0DUtD�VH�ORV�GHEH�D�'LRV��D�pO�ORV�UH¿HUH�

$%#&8280-(
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<� \R� WDPELpQ�� DXQTXH� HQ� JUDGR� LQIHULRU�� KH� UHFLELGR�
ODV�JUDFLDV�GH�'LRV��8QR�GH�ORV�HVStULWXV�DGPLQLVWUDGRUHV��
HQFDUJDGRV�GH�OD�YLJLODQFLD�GH�DTXHOORV�TXH�GHEHQ�UHFLELU�
OD�KHUHQFLD�GH�OD�VDOYDFLyQ��PH�KD�VLGR�GDGR��HVFXFKDUOR$
VyOR�GHSHQGH�GH�Pt��0H�GLUi�TXH�HO�6HxRU�HVWi�FRQPLJR��
FRPR�HO�iQJHO�VH�OR�GLMR�D�0DUtD��FRPR�RWUR�iQJHO�VH�OR�
GLMR�D�*HGHyQ�\�D�WDQWRV�KRPEUHV�LOXVWUHV�GH�OD�DQWLJXD�
OH\��FRPR�-HV~V�OHV�GLFH�D�VXV�DSyVWROHV��HQ�HO�PRPHQWR�
GH�VXELU�DO�FLHOR��W++&!&<,!E,T%/+:-!/:-!>0DWHR�������@�
&RPR�0DUtD��WHQJR�XQD�SRUFLyQ�GH�ODV�JUDFLDV��PHQRU�

TXH�OD�VX\D��SHUR�SXHGR�GHFLU�FRPR�HOOD�TXH�HO�6HxRU�HVWi�
FRQPLJR��PXFKR�PiV�TXH�ORV�VLPSOHV�FULVWLDQRV��(Q�WRGR�
FDVR��HO�WLHPSR�GH�PL�QRYLFLDGR�PH�HV�GDGR�FRQ�HVWH�¿Q��
+H�GHELGR�HPSOHDUOR�SDUD� IRUPDU�D� -HVXFULVWR�HQ�Pt�\��
GHVGH�TXH�KLFH�OD�SURIHVLyQ��-HVXFULVWR�KD�GHELGR�FUHFHU�
VLQ�FHVDU�HQ�PL�DOPD��$KRUD�ELHQ��DVt�FRPR�HO�iQJHO�SRQH�
D�0DUtD�HQ�UHODFLyQ�FRQ�ODV�WUHV�SHUVRQDV�GH�OD�7ULQLGDG��
DVt�HQWUR�\R��VL�TXLHUR��HQ�UHODFLyQ�FRQ�ODV�WUHV�DGRUDEOHV�
3HUVRQDV�
(O�iQJHO�GLFH�D�0DUtD��W++&!+,.+%1%&/!%.!:)&0,(!&)!1#0%&/!

¿OLXP�>/XFDV������@��+H�DKt�OD�PHWD�GH�OD�YLGD�UHOLJLRVD��
IRUPDU�D� -HVXFULVWR�HQ�XQR�PLVPR��U%*%,*%(!9:,/! %)&0:-!
1#0):0%,(! ',.&+! RK0%/):/! ;,0-&):0! %.! E,T%/! >*iODWDV� ���
��@L!&RQFHELU�D�-HVXFULVWR�HQ�Vt��KH�DKt�OD�YLGD�LQWHULRU��
GDU�D�OX]�D�-HVXFULVWR�DIXHUD�SRU�VX�YLGD��PDQLIHVWDUOH�PH1
GLDQWH� VXV� SDODEUDV�� VXV� KHFKRV�� VXV� YLUWXGHV�� KH� DKt� OD�
YLGD� LQWHULRU� WDO�FRPR�GHEHPRV�SUDFWLFDUOD��SDUD�TXH�VH�
SXHGD�GHFLU�GH�QRVRWURV��8,-%.:/!)&+:-!>/XFDV������@�

(Q� FXDQWR� D� ORV� PHGLRV�� QDGD�
PiV� JUDQGH�� A1%0%):/! /#.+):/!
/:1&0E&.%&)!%.!)&(!&)!E%0):/!3*)%/C

/%-%!,T:-T0#T%)!)%T%!>/XFDV������@L$&RQFHELU�D�-HVXFULV1
WR��HQJHQGUDUOR�SRU�REUD�GHO�(VStULWX�6DQWR��EDMR�OD�SUR1
WHFFLyQ�GHO�3DGUH��£QDGD�PiV�DGPLUDEOH�HQ�0DUtD��<�DVt�
FRPR�HQ�HO�SULQFLSLR�'LRV�KL]R�DO�KRPEUH�D�VX�LPDJHQ�\�
VHPHMDQ]D��DVt�-HVXFULVWR�IRUPD�HQ�QRVRWURV�DO�FULVWLDQR��

:&.#1)+.#<+).(8&.#
*-7-8&.
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DO�UHOLJLRVR�D~Q�PiV��UHDOL]DQGR�HQ�pO�ORV�UDVJRV�GHO�'LRV�
KHFKR�KRPEUH�\�HQFDUQDGR�HQ�0DUtD�
7DO� HV� OD�REUD�PDHVWUD�GHO�SRGHU�GHO�3DGUH��W)!E%0):/!

3*)%//%-%!,T:-T0#T%)!)%T%L!8#T%)!)%T%!8,-%.:/!/&'&-!8#C
E%'!1#)0%/!):%(!&)!0&<.#T%)!%.!',-,!^#+,T!%.!#&)&0.:-(!&)!
UHJQL�HLXV�QRQ�HULW�¿QLV�>/XFDV���������@L!¢/D�SURIHFtD�VH�
L7$6G@?85DA� VX¿FLHQWHPHQWH�HQ�-HVXFULVWR"�¢4Xp�KRP1
EUH�KD�UHLQDGR�WDQ�XQLYHUVDOPHQWH�\�WDQWR�WLHPSR�FRPR�
pO"�5HLQD�GH�SXQWD�D�SXQWD�GHO�PXQGR��<D�KDFH�FDVL�YHLQWH�
VLJORV�TXH�UHLQD�\�QR�VH�YH�TXH�VX�UHLQR�YD\D�D�WHUPLQDU�

$
$KRUD�ELHQ��HVWH�UHLQR�GH�-HVXFULVWR��SRU�HO�SRGHU�GHO�

3DGUH�� SRGHPRV� IRUPDUOR� HQ�QRVRWURV�\� D� QXHVWUR� DOUH1
GHGRU�� HQ� QRVRWURV�� GiQGROH� XQ� LPSHULR� DEVROXWR� VREUH�
QXHVWUDV� SRWHQFLDV�� VREUH� QXHVWUD� LQWHOLJHQFLD�� QXHVWUD�
YROXQWDG��QXHVWUR�FRUD]yQ��QXHVWURV�VHQWLGRV��\�HO� UHLQR�
DEVROXWR�GH�-HVXFULVWR�HQ�QRVRWURV��HV�OD�VDQWLGDG��SRGH1
PRV�IRUPDU�HO�UHLQR�GH�-HVXFULVWR�D�QXHVWUR�DOUHGHGRU�PH1
GLDQWH�HO�FHOR�SRU�GDUOR�D�FRQRFHU��\�HVR�HV�HO�DSRVWRODGR��
$KRUD�ELHQ��WRGR�HVR�¢FyPR�VH�FXPSOLUi"�0HGLDQWH�XQD�
UHODFLyQ�FRQ�OD�6DQWtVLPD�7ULQLGDG�VHPHMDQWH�D�OD�GH�0D1
UtD��-HVXFULVWR�VH�IRUPDUi�HQ�Pt�PHGLDQWH�OD�IH��EDMR�OD�LQ1
WHUYHQFLyQ�GHO�(VStULWX�6DQWR�\�PHGLDQWH�OD�LQWHUYHQFLyQ�
GHO�$OWtVLPR��¢&XiQGR��SXHV��SHQHWUDGR�SRU�HO�KRQRU�TXH�
VH�PH�KDFH��FRPHQ]DUp��GH�XQD�YH]��D�GDUPH�HQWHUDPHQWH�
D�HVWD�PDUDYLOORVD�DFFLyQ�GH�ODV�WUHV�SHUVRQDV�GLYLQDV�HQ�
PL�DOPD"�

$
$KRUD�ELHQ��GHER�GHMDU�D�OD�6DQWtVLPD�7ULQLGDG�DFWXDU�

HQ�Pt�SDUD�TXH�VH�IRUPH�HQ�Pt�HO�UHLQR�GH�-HVXFULVWR��+H�
DTXt�XQ�RUGHQ�GH�FRQWHPSODFLyQ�FRPSOHWDPHQWH�QXHYR��
'HMDUp�D�OD�6DQWtVLPD�7ULQLGDG�IRUPDU�D�-HVXFULVWR�HQ�Pt��
FRPR�KD� IRUPDGR�D� -HVXFULVWR�HQ�0DUtD��<�FXDQWR�PiV�
ÀH[LEOH�� REHGLHQWH�� FRQ¿DGR� VHD� \R��PiV� SHUIHFWD� VHUi�
HVWD�LPDJHQ�GH�-HVXFULVWR��£4Xp�SURGLJLR��¢<�FXiQGR�PH�
SHUGHUp�FRPSOHWDPHQWH�HQ�pO"
¢3HUR�SDUD�FXiQWR� WLHPSR"�0LHQWUDV�GXUH�HO� UHLQR�GH�
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-HVXFULVWR��<�HVWH�UHLQR�QR�WHQGUi�¿Q��W)!0&<.%!&%:/!.,.!
HULW� ¿QLV�� £0DUDYLOORVD� GXUDFLyQ�� +HPH� DTXt� LQPRUWDO�
FRPR�'LRV��TXH�SDVD�D�VHU��GHQWUR�GH�XQ�RUGHQ�PDUDYL1
OORVR��PL� GXHxR��PL� UH\�� \� SDUD� VLHPSUH��W)! 0&<.%! &%:/!
QRQ�HULW�¿QLV��£2K��6HxRU��TXH�HVWH�LPSHULR��HQ�HIHFWR��QR�
FHVH�QXQFD���TXH�VHD�HWHUQR�\�TXH��DGHPiV��\R�SXHGD�FRQ1
WULEXLU�D�H[WHQGHUOR�D� OR� OHMRV��\�TXH�FRPR� LQVWUXPHQWR�
GH�YXHVWUR�SRGHU�WUDEDMH�HQ�GLODWDU�YXHVWUDV�FRQTXLVWDV��\�
TXH�HQ�FXDQWR�VHD�\R�FDSD]��VLHPSUH�UHSLWD�HVWD�FRQVLJQD��
3'E&.%#)!0&<.:-!)::-h!3HUR�KDEpLV�TXHULGR�TXH�YXHVWUD�
JUDFLD�QR�OR�KDJD�WRGR��KDEpLV�TXHULGR�HO�FRQFXUVR�GH�PL�
YROXQWDG��9R\�D�H[DPLQDU�ODV�FRQGLFLRQHV�UHTXHULGDV�HQ�
OD�UHVSXHVWD�GH�0DUtD�DO�iQJHO�

!!"#C(81)-620-?8#*+#82+.1)&#7(%281&*

¢4Xp� UHVSRQGH� 0DUtD� D� WDOHV�
SURPHVDV"�W++&! #.+%**#! 8,-%C

QL��¿DW�PLKL� VHFXQGXP�YHUEXP� WXXP� >/XFDV������@L!-78$
HV�OD�UHVSXHVWD�GH�WRGD�FULDWXUD��'L[LWTXH�'HXV��¿DW�OX[��
&)! ;#+)#!&/)! *:[! >*pQHVLV�����@L�3HUR�KH�DTXt� OD�GLIHUHQ1
FLD��'LRV�GLFH��TXH�KD\D�OX]�\�OD�OX]�VH�KL]R��'LRV�GLFH��
U#+%#-:/!K,-%.&-!>*pQHVLV������@(!\�HO�KRPEUH�IXH�KH1
FKR��3HUR�FXDQGR� VH� WUDWD�GH� OD� IRUPDFLyQ� VREUHQDWXUDO�
GHO�KRPEUH��VXFHGH�GH�RWUD�PDQHUD��'LRV�FUHD�DO�KRPEUH�
VLQ�VX�SHUPLVR��QR�VHUi�VLQ�VX�SHUPLVR�TXH�HO�KRPEUH�HV1
SLULWXDO�VHUi�IRUPDGR��3DUD�IRUPDU�D�-HVXFULVWR�PLVPR��VH�
QHFHVLWD�HO�FRQFXUVR�GH�OD�KXPLOGH�\�SXUD�FULDWXUD�TXH�OH�
VHUYLUi�GH�PDGUH��3DUD�IRUPDU�D�-HVXFULVWR�HQ�QRVRWURV��
HV� QHFHVDULR� TXH� QRV� GHFODUHPRV� VHUYLGRUHV� GH�'LRV� \�
TXH��FRPR�0DUtD��GLJDPRV��U%#)!-%K%!/&+:.':-!E&0T:-!
)::-L!6t��VLHPSUH�KD\�TXH�YROYHU�D�HVWR��D�OD�REHGLHQFLD�
\�OD�REHGLHQFLD�PiV�FRPSOHWD��&RPLHQ]D�HQ�1D]DUHW�\�VH�
FRQVXPD�HQ�OD�3DVLyQ��SHUR�QR�WLHQH�PiV�WpUPLQR�TXH�HO�
PRPHQWR�HQ�TXH�-HVXFULVWR�URPSH�ORV�OD]RV�PRUWDOHV�TXH�
UHWHQtDQ�WRGDYtD�D�0DUtD�HQ�OD�WLHUUD��+D�VLGR�QHFHVDULR�

H6+*+0+)
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WRGR�HVH�WLHPSR��KD�VLGR�QHFHVDULD�HVWD�SHUIHFFLyQ��SDUD�
TXH�KD\D�SRGLGR�GHFLU� FRQ� WRGD�YHUGDG��8%*&+):/!-&:/!
-%K%(!&)!&<,!%**%!9:%!1#/+%):0!%.)&0!*%*%#!>&DQWDU�GH�ORV�&DQ1
WDUHV������@L!(Q�PHGLR�GH�HVWRV�OLULRV�HV�GRQGH�KDELWD��VX�
PRUDGD�VyOR�VH�SXHGH�¿MDU�HQ�HO�VHQR�GH� ODV�DOPDV�TXH�
VRQ�DXWpQWLFRV� OLULRV�GH�SXUH]D��]:%!1#/+%):0! %.)&0! *%*%#��
1HFHVLWR�DFHSWDU��GXUDQWH� WRGD�PL�YLGD��KDFHU�HVIXHU]RV�
SRU�HQWUDU�HQ�XQD�SXUH]D�PiV�JUDQGH��SDUD�TXH�-HVXFULVWR�
HQWUH�HQ�Pt�FRQ�PD\RU�FRQVXHOR�\�DOHJUtD5!8%*&+):/!-&:/!
-%K%(!&)!&<,!%**%!9:%!1#/+%):0!%.)&0!*%*%#L!

¢<�FXiOHV�VRQ��PLHQWUDV�-HV~V�VH�
IRUPD�HQ�0DUtD��ORV�VHQWLPLHQWRV�

GH� HVWD�PDGUH� DGPLUDEOH"�1RV� OR� GLUi� HOOD�PLVPD�� 6yOR�
SLHQVD�HQ�DODEDU�D�'LRV�\�SXEOLFDU� VX�JORULD��0DJQL¿FDW�
#.%-#!-&#!8,-%.:-!>/XFDV������@��7DO�HV�VX�PHWD��VX�YLGD�
QR�WLHQH�RWUD�!6H�VXPHUJH�HQ�OD�LGHD�GH�TXH�'LRV��TXH�VH�
EDVWDED�D�Vt�PLVPR��TXH�QR�QHFHVLWDED�GH�QDGLH�SDUD�SURFX1
UDUVH�OD�JORULD�TXH�OH�FRQYLHQH��KD�TXHULGR�SURFXUDUVH�XQD�
PHGLDQWH�ODV�FULDWXUDV��SHUR�TXH�SDUD�GDU�XQ�YDORU�DGHFXD1
GR�D�VX�DODEDQ]D��KDEtD�RUGHQDGR�D�VX�KLMR�KDFHUVH�KRPEUH��
(O�9HUER�VH�KL]R�FDUQH��\�WRGD�FULDWXUD�TXH�VH�XQH�DO�9HUER��
D�OD�SDODEUD�GLYLQD��SXHGH�DFFHGHU�D�XQD�PX\�SXUD�DODEDQ1
]D�GH�'LRV��\�DVt�FRPR�HVWD�DODEDQ]D�HV�OD�RFXSDFLyQ�GH�
ORV�iQJHOHV�HQ�HO�FLHOR��VHUi�OD�GH�ORV�VDQWRV�HQ�OD�SDWULD��
GHVSXpV�GH�KDEHUOR�VLGR�HQ�OD�WLHUUD��7DPELpQ�HOORV�GHEHUiQ�
GHFLU��0DJQL¿FDW�DQLPD�PHD�'RPLQXP�
7DO�GHEH�VHU�OD�H[XOWDFLyQ�GH�WRGD�DOPD�FULVWLDQD��TXH�

HQWLHQGH�HO�WUDEDMR�GH�OD�SHUIHFFLyQ��W)!&[:*)#E%)!/1%0%):/!
-&:/!%.!8&,!/#*:)#0%!-&,!>/XFDV������@��¢4Xp�DUUHEDWRV�
QR�H[SHULPHQWD�HO�DOPD�TXH��SRU�GHFLU�DVt��QR�IRUPD�VLQR�
XQD�FRVD�FRQ�-HVXFULVWR"�¢3RU�TXp"�3RUTXH�HO�6HxRU�PLUD�
OD�EDMH]D�GH� VX� HVFODYD�\� OD� HOHYD��0LUDG� D�0DUtD�� ¢(V�
EDVWDQWH�KXPLOGH��EDVWDQWH�SREUH��EDVWDQWH�GHVFRQRFLGD"�
]:%#! 0&/1&[%)! K:-%*%)#)&-! #.+%**#&! /:#&5! &++&! &.%-! &[!
K,+!T&#)#-!-&!'%+&.)!,-.&/!<&.&0#)%,.&/!>/XFDV������@L!
+H�DTXt�XQD�YH]�PiV�OD�SURIHFtD��\�OD�SURIHFtD�UHDOL]DGD�

>%&6&)#&#,-(.
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HQ� WRGR� VX�HVSOHQGRU� D� WUDYpV�GH� ORV� VLJORV��/D� ,JOHVLD��
FDGD�GtD��FDQWD� OD�SURIHFtD�TXH�HO� WLHPSR�FRQ¿UPD�PiV�
\�PiV�GHO�WULXQIR�GH�OD�KXPLOGDG��]:%#!0&/1&[%)!K:-%*%C
)#)&-!#.+%**#&!/:#&5!&++&!&.%-!&[!K,+!T&#)#-!-&!'%+&.)!
,-.&/!<&.&0#)%,.&/L
¢4Xp�KDFHU�SDUD� OOHJDU�D�HVWD� IHOLFLGDG"�6HU�REHGLHQ1

WH�\�GHFLU�D�FDGD�LQVWDQWH�GHO�GtD��W++&!#.+%**#!8,-%.%L!
¢4Xp�PiV"�&RQVDJUDUVH�HQWHUDPHQWH�D�OD�JORULD�GH�'LRV�
\� VHU� HO� LQVWUXPHQWR� PHQRV� LPSHUIHFWR� GH� -HVXFULVWR�
SDUD�HO�DGYHQLPLHQWR�GH�VX�UHLQR��¢4Xp�PiV�KDFHU"�1R�
SRQHU� OD�SURSLD� IHOLFLGDG�VLQR�HQ�HO�SHQVDPLHQWR�GH� ODV�
SHUIHFFLRQHV�GH�'LRV��W)!&[:*)#E%)!/1%0%):/!-&:/!%.!8&,!
/#*:)#0%!-&,L�(Q�PHGLR�GH�HVWRV�EHQH¿FLRV�FRQVHUYDU�OD�
KXPLOGDG�PiV�SURIXQGD5!]:%#!0&/1&[%)!K:-%*%)#)&-!#.C
+%**#&! /:#&>!\� FRQWULEXLU� D� OD� JORULD� GLYLQD�PHGLDQWH� HO�
DPRU�D�OD�SURSLD�KXPLOODFLyQ��SURFODPDU�VLQ�FHVDU�ORV�EH1
QH¿FLRV�GH�'LRV�\�UHIHULUOR�WRGR�D�pO��U&+%)!-%K%!-#<.#!
9:%!1,)&./!&/)(!&)!/#.+):-!.,-&.!&%:/L!)HOL]�HO�DOPD�TXH��
VLJXLHQGR�D�0DUtD��VH�HQWUHJD�DVt�PHGLDQWH�XQ�DPRU�DE1
VROXWR�SRU�VX�YROXQWDG�\�SRU�VX�DPRU�D�ORV�SODQHV�GH�'LRV�
VREUH�HOOD�

¢4Xp� FRQFOXLU� GH� WRGR� HVWR"�
4XH�QR�WHQHPRV�PiV�TXH�GHMDU�D�

-HVXFULVWR�DFWXDU�HQ�QXHVWUDV�DOPDV�\�SHUPLWLUOH�IRUPDUVH�
HQ�QRVRWURV�WDO�FRPR�pO�OR�HQWLHQGD��6HUi�VLHPSUH�XQD�PD1
QHUD�PX\�SXUD��PX\�SHUIHFWD�\�PX\�SURSLD�SDUD�XQLUQRV�
D�'LRV��

(Q� VHJXQGR� OXJDU�� WRPDUHPRV� ODV� YLUWXGHV� GH�0DUtD�
FRPR�PRGHORV�GH� ODV�QXHVWUDV��HQ� OD�REHGLHQFLD�� OD�KX1
PLOGDG�� OD� FRQWHPSODFLyQ�� HO� DPRU�� 6HUiQ� ODV� PHMRUHV�
FRQGLFLRQHV�SDUD�DVHJXUDU�HO�WULXQIR�GH�-HVXFULVWR�HQ�ODV�
DOPDV��1RV�GHGLFDUHPRV�D�OD�REUD�SDUD�OD�TXH�HO�+LMR�GH�
'LRV�KD�EDMDGR�D�OD�WLHUUD��1RV�FRQVDJUDUHPRV�DO�WULXQIR�

C(80%2.-(8+.
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GH� OD� ,JOHVLD�� TXH� -HVXFULVWR� HQJHQGUy� HQ� HO�&DOYDULR� \�
TXH�DGTXLULy�FRQ�VX�VDQJUH�
)LQDOPHQWH��QRV�DFRUGDUHPRV�GH�TXH��DVt�FRPR�HO�+LMR�

VH� HQFDUQy� HQ�0DUtD�� SRU� REUD� GHO� (VStULWX� 6DQWR�� D� OD�
VRPEUD�GHO�SRGHU�GHO�3DGUH��DVt�WDPELpQ�GHEHPRV�IRUPDU�
PHGLDQWH�OD�IH�D�-HVXFULVWR�HQ�QRVRWURV�PHGLDQWH�HO�SRGHU�
DEVROXWR�GH�'LRV��4XH�DVt�VHD�\�TXH�OD�DGRUDEOH�7ULQLGDG��
DFWXDQGR�DO�FRPSOHWR�HQ�QXHVWUDV�DOPDV��VH�FRPSOD]FD�HQ�
KDFHU�DOOt�VX�PRUDGD��SDUD�TXH�PHUH]FDPRV�KDELWDU�HQ�HOOD�
SRU�HWHUQLGDG�GH�HWHUQLGDGHV��%.!1&01&):#/!#&)&0.%)#)&/��

::::::::

=$5JCI!59H#$/C>I/Z/,H5$#
$/#$:#>:G>#I$:!Y!H5>

&KULVWXP�KDELWDUH�SHU�¿GHP�
%.!+,0'%T:/!E&/)0%/��(IHVLRV��������

-HVXFULVWR� QR� VH� FRQWHQWy� FRQ� HQFDUQDUVH� XQD� YH]� HQ�
HO�VHQR�GH�OD�%LHQDYHQWXUDGD�9LUJHQ��TXLHUH��DO�SDUHFHU��
HQFDUQDUVH�FDGD�GtD�HQ�QRVRWURV��\�HV�OR�TXH�TXLHUH�GHFLU�
HO�$SyVWRO� HQ� FDGD�SiJLQD�GH� VXV� HStVWRODV�� ,QWHQWHPRV�
PHGLWDU�VREUH�HVWH�PLVWHULR�HQ�HO�TXH�QRV�MXJDPRV�WDQWR�

KL#:&#>8280-&0-?8

7UDQVSRUWpPRQRV�HQ�SHQVDPLHQWR�DO�PRPHQWR�LQHIDEOH�
HQ�TXH�'LRV�3DGUH�HQYtD�XQ�iQJHO�D�0DUtD��¢4Xp�OH�GLFH"�
(FFH�FRQFLSLHV� LQ�XWHUR�� HW�SDULHV�¿OLXP� >/XFDV������@L$
0DUtD�DVLHQWH�\�HO�PLVWHULR�GH�OD�(QFDUQDFLyQ�VH�UHDOL]D��
3HUR�� ¢TXp�TXLHUH�GHFLU� HO�$SyVWRO� FXDQGR�GLULJLpQGRVH�
D� ORV� SULPHURV� FULVWLDQRV� OHV� GLFH��U%*%,*%(! 9:,/! %)&0:-!
1#0):0%,(! ',.&+! RK0%/):/! ;,0-&):0! %.! E,T%/! >*iODWDV� ���
��@"� £4Xp� WUDEDMR� WDQ� SURGLJLRVR�� I8Q�'LRV� TXHULHQGR�
IRUPDUVH� GH� QXHYR� HQ� HO� DOPD� GH� FDGD� ¿HO�� 'pPRQRV�
FXHQWD�GH�TXH�VH�WUDWD�GH�XQ�EDXWL]DGR�\�TXH�-HVXFULVWR�\D�
HVWi�IRUPDGR�HQ�pO�SRU�HO�EDXWLVPR��(O�$SyVWRO�OHV�KDEtD�
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HQJHQGUDGR�XQD�SULPHUD�YH]��SRU�HOOR�GLFH��U%*%,*%(!9:,/!
%)&0:-!1#0):0%,L!6H�WUDWD�GH�QXHYRV�HVIXHU]RV��GH�XQ�GH1
VDUUROOR�GH�OD�YLGD�FULVWLDQD�\�HV�-HVXFULVWR�TXLHQ�YLHQH�D�
UHDOL]DUOR�HQ�HO�DOPD��3RU�HVR�TXLHUH�IRUPDUVH�SOHQDPHQWH�
HQ�HOOD5!',.&+!;,0-&):0!RK0%/):/!%.!E,T%/L
¢4Xp� KDFHPRV� QRVRWURV� SDUD� DGKHULU� D� HVWH� WUDEDMR"�

(VFXFKHPRV�OD�UHVSXHVWD�GH�0DUtD�D�*DEULHO��&XDQGR�HO�
iQJHO�OH�KD�DQXQFLDGR�OD�FRRSHUDFLyQ�GH�WRGD�OD�7ULQLGDG��
0DUtD�QR�WLHQH�PiV�TXH�XQD�SDODEUD��W++&!#.+%**#!8,-%C
QL��¿DW�PLKL� VHFXQGXP�YHUEXP� WXXP� >/XFDV������@L!FA$
GLJDPRV�PiV��\D�TXH�HQ�HVWDV�SRFDV�SDODEUDV�VH�H[SUHVD�
HO�PiV�FRPSOHWR�DEDQGRQR�GH� OD�FULDWXUD�D� ODV�YROXQWD1
GHV�GHO�&UHDGRU��7DPELpQ�D�QRVRWURV�VH�QRV�GLFH��A1%0%):/!
/#.+):/!/:1&0E&.%&)!%.!)&(!&)!E%0):/!3*)%//%-%!,T:-T0#T%)!
)%T%! >/XFDV������@L�3XHV�ELHQ��¢TXHUHPRV�TXH�HO�(VStUL1
WX�6DQWR�YHQJD�D�RSHUDU�HQ�OR�PiV�tQWLPR�GH�QXHVWUR�VHU�
OD�IRUPDFLyQ�GH�-HVXFULVWR"�¢4XHUHPRV��D�SDUWLU�GH�HVWH�
PRPHQWR��WRPDU�VXV�VHQWLPLHQWRV��VXV�SHQVDPLHQWRV��HQ1
WUDU� FRPSOHWDPHQWH� EDMR� VX� DFFLyQ"�$Kt� HVWi�� HVH� GLYL1
QR�0DHVWUR��¢4XHUHPRV�OOHYDU�D�-HVXFULVWR�HQ�QRVRWURV"�
3XHV�SDUD�HVR�HV�QHFHVDULR�TXH�VH�IRUPH�HQ�QXHVWUDV�DO1
PDV��',.&+!;,0-&):0!RK0%/):/!%.!.,T%/L
¢<� DFDVR� QR� HV� HYLGHQWH� TXH� -HVXFULVWR� VH� IRUPD� GH�

XQD�PDQHUD�PiV�R�PHQRV�FRPSOHWD�HQ�ODV�DOPDV��VHJ~Q�
OD� GHSHQGHQFLD� \� FRODERUDFLyQ� TXH� HQFXHQWUD� HQ� HOODV"�
+H�DTXt�WRGR�HO�WUDEDMR�GH�PL�UHWLUR��IRUPDU�D�-HVXFULVWR�
HQ�Pt��6L� WUDEDMR� OHQWDPHQWH��VHUi�DSHQDV�XQ�ERFHWR��6L�
PH�HPSOHR�HQ�HOOR�FRQ�EXHQD�YROXQWDG�� OOHJDUp�D�FLHUWR�
JUDGR�GH�YLUWXG��3HUR��¢TXLpQ�SXHGH�GHFLU� OD�SHUIHFFLyQ�
TXH�\R�SXHGR�DOFDQ]DU�VL��DO�GHMDU�D�-HVXFULVWR�GXHxR�GH�
SURGXFLU�XQD�QXHYD�FUHDFLyQ�HQ�Pt��OH�HQWUHJR�WRGR�SRGHU�
VREUH�PL�VHU��SDUD�TXH� OR� WUDQV¿JXUH�FRPSOHWDPHQWH�HQ�
pO"� £2K�� SURGLJLR�� -HVXFULVWR� IRUPDGR� HQ�Pt�� VHUp� RWUR�
-HVXFULVWR��¢<�FyPR�VXFHGHUi�HVR"�4XRPRGR�¿HW�LVWXG"��
SXHGR�GHFLU�FRQ� OD�9LUJHQ��6REUH�HVWR�TXLHUR�FRQWLQXDU�
PLV�UHÀH[LRQHV�
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-HVXFULVWR� HV� SDUD� HO� DOPD� EDXWL]DGD� XQD� HVSHFLH� GH�
YHVWLGR��]:%+:-9:&! T#1)%4#)%! &/)%/(! RK0%/):-! %.':%/)%/!
>*iODWDV������@L!+H�DKt�HO�YHVWLGR�HVSLULWXDO��0HGLDQWH�HO�
EDXWLVPR�HVWR\�LQYHVWLGR�GH�OD�JUDFLD�GH�-HVXFULVWR��¢4Xp�
VLJQL¿FD�HVWH�YHVWLGR��VLQR�TXH�WRGR�PL�VHU�GHEH�PRVWUDU�
D� WUDYpV�GH� WRGDV�VXV�PiV�PtQLPDV�DFFLRQHV�D�DTXpO�HQ�
FX\D� VDQJUH�KHPRV� VLGR� ODYDGRV�� UHJHQHUDGRV��YLYL¿FD1
GRV"�<�HVWR�QR�HV�XQD�SDODEUD�SURQXQFLDGD�D�OD�OLJHUD��(O�
$SyVWRO� OR� UHSLWH�VLQ�FHVDU�� J.':#)!E,/!8,-%.:/!.,E:-!
K,-%.&-�>(IHVLRV������@L!¢4XLpQ�HV�HVWH�KRPEUH�QXHYR�
VLQR�-HVXFULVWR�HQ�FRQWUDSRVLFLyQ�DO�KRPEUH�YLHMR��$GiQ"�
6LQ�GXGD� VR\�KLMR�GH�$GiQ�\� OOHYR� VXV� HVWLJPDV�SRU� HO�
SHFDGR�RULJLQDO��SHUR�HO�KRPEUH�QXHYR�PH�KD�GHVSRMDGR�
GHO�YLHMR��W[:#)!E,/!8,-%.:/!E&)&0&-!K,-%.&-!+:-!#+C
)%T:/!/:%/!>&RORVHQVHV�����@L!7DO�HV�HO�WUDEDMR��GHVSRMDUPH�
GH�$GiQ��GH�VX�SHFDGR��GH�VXV�DSHWLWRV��GH�VX�FDVWLJR��UH1
YHVWLUPH�PHGLDQWH�HO�EDXWLVPR�GH�-HVXFULVWR��GHO�KRPEUH�
QXHYR��GH�VX�JUDFLD��GH�VXV�GRQHV��3HUR�SDUD�HVR�VH�QHFH1
VLWD�PL�FRRSHUDFLyQ��(O�YHVWLGR�VH�PH�RIUHFH��VH�QHFHVLWD�
TXH�\R�PH�FXEUD�FRQ�pO�\�PH�PXHVWUH�GLJQR�GH�OOHYDUOR�

$
£4Xp�YHVWLGR�PiV�EULOODQWH�TXH�HO�TXH�-HVXFULVWR�KD�WH1

xLGR�HQ�VX�VDQJUH��£4Xp�S~USXUD��£4Xp�PHMRU�PDQWR$C978$
TXH�HO�PLVPR�-HVXFULVWR��\�TXp�GLJQLGDG�VH�PH�LPSRQGUi�
FXDQGR�HO�KRPEUH�QXHYR�PH�HVWDEOH]FD�HQ�OD�MXVWLFLD�\�OD�
VDQWLGDG�GH� VX�YHUGDG�� ,Q� MXVWLWLD� HW� VDQFWLWDWH� YHULWDWLV�
>(IHVLRV������@�!£4Xp�HQVHxDQ]D��VL�SLHQVR�HQ�ODV�FXDOL1
GDGHV�GH�HVWH�YHVWLGR�HVSLULWXDO��(VWi�IRUPDGR�SRU�OD�MXV1
WLFLD��HV�GHFLU�OD�IXHQWH�PLVPD�GH�OD�OH\��SRU�OD�VDQWLGDG��
HV�GHFLU�SRU�OD�UHXQLyQ�GH�ODV�SHUIHFFLRQHV�GLYLQDV��SRU�OD�
YHUGDG��TXH�QR�HV�VLQR�OD�VHJXQGD�SHUVRQD�GH�OD�6DQWtVLPD�
7ULQLGDG��+H�DKt�OR�TXH�GHER�PDQLIHVWDU�HQ�Pt��OD�MXVWL1
FLD�GH�-HVXFULVWR��OD�VDQWLGDG�GH�-HVXFULVWR��OD�YHUGDG�GH�
-HVXFULVWR��]:%+:-9:&!T#1)%4#)%! &/)%/(!RK0%/):-! %.':%/C
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'HXP�FUHDWXV�HVW�LQ�VDQFWLWDWH�HW�MXVWLWLD�YHULWDWLV�

NL#G+*-&81+#%&#;+

3HUR�-HVXFULVWR�QR�TXLHUH�VHU�SDUD�Pt�XQ�YHVWLGR�H[WHU1
QR��TXLHUH�DQWH�WRGR�SHQHWUDU�HQ�OR�PiV�tQWLPR�GH�PL�DOPD��
¢&yPR"�0HGLDQWH�OD�IH��\�SRU�HVR�HO�$SyVWRO�IRUPXOD�HO�
YRWR�GH�TXH�-HVXFULVWR�KDELWH�HQ�QRVRWURV�PHGLDQWH�OD�IH��
&KULVWXP�KDELWDUH�SHU�¿GHP�LQ�FRUGLEXV�YHVWULV�>(IHVLRV�
�����@L!
/D�IH�GHEH�LQWURGXFLU�D�-HVXFULVWR�HQ�OR�PiV�tQWLPR�GH�

PL�DOPD��FRPR�HO�(VStULWX�6DQWR�OR�LQWURGXFH�HQ�0DUtD��
6LQ� GXGD� H[LVWHQ� SURIXQGLGDGHV� D� ODV� TXH� QXQFD� SRGUp�
DFHUFDUPH��VLQ�HPEDUJR��VL�TXLHUR��OD�IH�KDFH�SHQHWUDU�D�
-HVXFULVWR�HQ�PL�DOPD�\�OR�KDFH�KDELWDU�HQ�HOOD��RK0%/):-!
KDELWDUH�SHU�¿GHP��¢4Xp�HV�HVWD�KDELWDFLyQ�GH�-HVXFULVWR�
HQ�Pt�VLQR�XQD�HVSHFLH�GH�HQFDUQDFLyQ"�-HVXFULVWR��TXH�
TXLHUH� VHU�PL� YHVWLGR� tQWLPR�� TXLHUH� UHLQDU� HQ� HO� IRQGR�
GH�PL�DOPD��¢&XiQGR�OH�GDUp�XQ�GRPLQLR�FRPSOHWR�VREUH�
PL�FRUD]yQ"�¢&XiQGR�KDUp�TXH�QR�OH�UHVXOWH�GHPDVLDGR�
SHQRVR�HVWH�KDELWDU�HQ�Pt�TXH�pO�GHVHD"�¢&XiQGR��DO�OOD1
PDUOH��HVWDUp�VHJXUR�GH�TXH�YHQGUi�FRQ�VX�3DGUH��SDUD�KD1
FHU�GH�OR�PiV�tQWLPR�GH�PL�VHU�XQD�PRUDGD�SHUPDQHQWH"��
W)!#'!&:-!E&.%&-:/(!&)!-#./%,.&-$#1:'!&:-!;#+%&-:/!
>-XDQ�������@��£4Xp�HVStULWX�GH�IH�QR�GHER�UHQRYDU�HQ�PL�
DOPD��SDUD�KDFHUPH�GLJQR�GH�VHPHMDQWH�XQLyQ��
,VDEHO��DO�VDOXGDU�D�0DUtD�HO�GtD�GH�OD�9LVLWDFLyQ��GHFtD�D�

OD�9LUJHQ�HQ�TXLHQ�HO�+LMR�GH�'LRV�DFDEDED�GH�HQFDUQDUVH��
(W�EHDWD�TXDH�FUHGLGLVWL��TXLD�SHU¿FLHQWXU�LQ�WH�TXDH�GLFC
)#!/:.)!)%T%!#!8,-%.,!>/XFDV������@L!/D�IHOLFLGDG�GH�0DUtD�
FRQVLVWtD�HQ�VX�IH��£4XH�QXHVWUD�IHOLFLGDG�FRQVLVWD�HQ�XQD�
IH�VHPHMDQWH��SRU�OD�TXH�-HVXFULVWR�FXPSOLHQGR�VX�SURPH1
VD�YHQJD�D�OR�PiV�SURIXQGR�GH�QXHVWUR�VHU��£2K��'LRV��<R�
FUHR��I9HQ��6HxRU�-HV~V��I&.%(!8,-%.&!^&/:!E#?A6785?353$
������@�
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$KRUD�ELHQ��FXDQGR�-HV~V�HVWp�HQ�HO�IRQGR�GH�PL�FRUD1
]yQ��VHUi�QHFHVDULR�TXH�\R�OH�FHGD�HO�VLWLR��TXH�PL�YLGD�VH�
WUDQVIRUPH�\�TXH�FRQ�HO�$SyVWRO�\R�GLJD��9LYR�MDP�QRQ�
&<,(! E%E%)! E&0,! %.!-&!RK0%/):/! >*iODWDV� ��� ��@��$TXt� HO�
PLVWHULR�VH�KDFH�PiV�SURIXQGR��(VWH�YHVWLGR��TXH�QR�HV�
VLQR�-HVXFULVWR��VH�SURPHWH�D�WRGRV�ORV�EDXWL]DGRV��/D�IH��
TXH�HV�HO�FDPLQR�SRU�HO�TXH�-HV~V�SHQHWUD�HQ�PL�DOPD��VH�
OHV�GHVHD�D� WRGRV� ORV�¿HOHV��3HUR��H[LVWH�XQ�DELVPR�TXH�
PX\�SRFRV�WLHQHQ�HO�SULYLOHJLR�GH�FUX]DU��\�TXH�HO�$SyV1
WRO�KDEtD�VXSHUDGR�FXDQGR�GHFtD��9LYR�MDP�QRQ�HJR��(VWH�
SULYLOHJLR�QR�HV�FLHUWDPHQWH�SDUD�WRGRV��(V�SDUD�ODV�DOPDV�
OODPDGDV�D�XQD�SHUIHFFLyQ�PiV�DOWD��HV�SDUD�ORV�UHOLJLRVRV��
SDUD�TXLHQHV�OD�SHUIHFFLyQ�FRQVLVWH�HQ�VXSULPLU�VX�YLGD��R�
PiV�ELHQ�HQ�IXQGLUOD��HQ�SHUGHUOD�HQ�OD�GH�-HVXFULVWR��5H1
FRMiPRQRV�\�SUHJXQWpPRQRV�VL��GH�DFXHUGR�FRQ�QXHVWUD�
YRFDFLyQ��HV�FLHUWR�TXH�-HVXFULVWR�YLYH�FRPSOHWDPHQWH�HQ�
QRVRWURV�
£4Xp� VDQWLGDG�� TXp� DPRU�� TXp� VDFUL¿FLR� GH� WRGR� Pt�

PLVPR�QR�VH�PH�SLGH��VL�TXLHUR�HVWDEOHFHU�HQ�Pt�OD�YLGD�
VLQ� PH]FOD� GH� -HVXFULVWR�� VL� TXLHUR� HVWDEOHFHU� HVWD� HQ1
FDUQDFLyQ�PHGLDQWH�OD�TXH�-HVXFULVWR�VHUi�HO�DOPD�GH�PL�
DOPD��HO�FRUD]yQ�GH�PL�FRUD]yQ��OD�YLGD�GH�PL�YLGD��£2K���
¢TXLpQ�VRQGHDUi�HVWD�SDODEUD��9LYR�MDP�QRQ�HJR"�¢4XLpQ�
PH�HQVHxDUi�DTXHO�GHVDSHJR�PHGLDQWH�HO�TXH�\D�QR�GHEH1
Up�YLYLU�GH�PL�YLGD��HQ�TXH�GHER�WRPDU�HQ�WRGDV�ODV�FRVDV�
ORV� VHQWLPLHQWRV� GH� -HVXFULVWR�� HQ� TXH� HVWRV� VHQWLPLHQ1
WRV�GHEHQ�VHU�HO�PyYLO�GH�PLV�DFWRV��a,+$3&.)%)&!%.!E,T%/!
9:,'!&)!%.!RK0%/),!^&/:!>)LOLSHQVHV�����@"�
¢<�TXp�KDUp�HQWRQFHV"�0H�DQRQDGDUp�FRPR�pO��YLYLUp�

XQD�YLGD�GH�HVFODYR��W[%.#.%E%)!/&-&)%1/:-(!;,0-#-!/&0C
E%!#++%1%&./!>)LOLSHQVHV�����@>!D�OD�HVSHUD�GH�TXH�'LRV�PH�
H[DOWH�FRPR�D�pO��<�HQWRQFHV�SRGUp�GHFLU�FRQ�HO�$SyVWRO��
3DUD�Pt�YLYLU� HV�&ULVWR��G%K%! E%E&0&(!RK0%/):/! &/)! >)LOL1
SHQVHV������@L!£4Xp�YLGD�SDUD�XQ�UHOLJLRVR��-HVXFULVWR�\�
pO��WRGR�XQR��\D�TXH�OD�YLGD�GHO�XQR�HV�OD�YLGD�GHO�RWUR��
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I2K��PLVWHULR��¢3XHGH�DFDVR�OD�XQLyQ�GH�OD�FULDWXUD�FRQ�
HO�'LRV�HQFDUQDGR�LU�PiV�OHMRV"�£3HUR�FXiQWRV�GHEHUHV�VH�
OH�LPSRQHQ�DO�DOPD�TXH��EDMR�OD�OX]�GH�OD�IH�\�ORV�DUGRUHV�
GHO�DJUDGHFLPLHQWR��SHQHWUD�HQ�HVWD� LQYHQFLyQ�GHO�DPRU�
GLYLQR��+H�DTXt�OD�XQLyQ�SHGLGD�SRU�-HVXFULVWR�D�VX�3DGUH��
OD�YtVSHUD�GH�VX�PXHUWH��SDUD�ORV�VX\RV��6H�YH�FODUR�TXH�OD�
SHGtD�SDUD�WRGRV�ORV�PLHPEURV�GH�OD�,JOHVLD��SHUR�TXH�KD1
EtD�XQD�SUHIHUHQFLD�SDUD�DOJXQRV��SDUD�VXV�DSyVWROHV��+H�
DTXt�OD�XQLGDG�SULYLOHJLDGD�FX\D�FRQVXPDFLyQ�-HVXFULVWR�
PH�RIUHFH�VL�\R�TXLHUR�
8QD�YH]�PiV��6HxRU�-HVXFULVWR��YHQ��9HQ�D�YLYLU�HQ�Pt��

YHQ�D�HQFDUQDUWH�HQ�Pt��FRPR�WH�HQFDUQDV�SDUD�WRGRV�HQ�OD�
(XFDULVWtD��FRPR�WH�HQFDUQDV�HQ�ORV�ODELRV�GHO�VDFHUGRWH�
PHGLDQWH�OD�SUHGLFDFLyQ�GH�WX�SDODEUD��FRPR�WH�HQFDUQDV�
HQ�WX�,JOHVLD�PHGLDQWH�OD�FLUFXODFLyQ�GH�WX�JUDFLD�D�WUDYpV�
GH�WRGRV�VXV�PLHPEURV��9HQ��6HxRU��I&.%(!8,-%.&!^&/:(�\�
TXH�HO�HVSRVR�\�OD�HVSRVD�GLJDQ��£9HQ�

::::::::
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/%.!+&/#0!&.!E%0):'!F!&.!/#T%':0=#!#.)&!8%,/!F!#.)&! *,/!
K,-T0&/!K#/)#!*#!+,-1*&)#!'&/.:'&4!'&*!R#*E#0%,(!K#/C
)#! *#! ),)#*! 0&.,E#+%D.! '&! *#! b&/:00&++%D.L! A%! &*! $#'0&!
'23*4,.!0&+,00=#!*,/!-%/)&0%,/!'&!*#!E%'#!'&!@:&/)0,!A&C
B,0(!/&!'&'%+#T#!*#0<#-&.)&!#!/:!$#/%D.L!a#!10&'%+#',!
.:-&0,/,/!0&)%0,/!/,T0&!&/)&!)&-#>!K#!+,.E&0/#',!/,T0&!
&**#!+,.! *,/!+,*&<%#*&/!'&!@%-&/!&.!E#0%#/!,1,0):.%'#C
'&/(!F!+,.!*,/!Q&0+%#0%,/!�9HU��,QVWUXFWLRQV�DX[!-9C4575C93$
GH�������HGLFLyQ�GH�OD�%RQQH�3UHVVH�>!*&!K#!'&'%+#',!'%&4!
'&!/:/!R,.;&0&.+%#/!'&!6XNdC6XN6!#!*#/!b&*%<%,/#/!'&!*#!
3/:.+%D.5!'#-,/!#9:=!',/!&[)0#+),/!'&!&**#/L!W.+,.)0#C
UHPRV�PiV�DGHODQWH�ODV�GLUHFWULFHV�WDQ�HOHYDGDV�GLULJLGDV�
#!*#/!3',0#)0%+&/!/,T0&!&*!3-%<,!'&!),',/!*,/!'=#/L

W/)#!/&++%D.!+,-10&.'&5!
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1:T*%+#'#!&.!&*!3qOHULQ(!&.!6XNM>
?7!*,/!',/!&[)0#+),/!'&!*#/!R,.;&0&.+%#/!'&!6XNdC6XN6>
H7! ',/! -&'%)#+%,.&/! /,T0&! *#/! +%.+,! **#<#/! F! *#! b&C

/:00&++%D.! 9:&! '#)#.! '&! *,/! P*)%-,/! #B,/! '&*! $#'0&!!
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(QWUDPRV�HQ�OD�JUDQ�VHPDQD�!&RPLHQ]D�FRQ�XQ�WULXQ1
IR�� FRQWLQ~D� FRQ� ODV� LQWULJDV� FRQWUD� OD� YLGD� GH� -HV~V�� D�
OR�TXH�pO�UHVSRQGH�FRQ�OD�KXPLOGDG�ODYDQGR�ORV�SLHV�GH�
VXV�DSyVWROHV��FRQ�HO�DPRU�PiV�LQPHQVR�LQVWLWX\HQGR�OD�
(XFDULVWtD��FRQ�OD�RUDFLyQ�PiV�GRORURVD�HQ�OD�DJRQtD�GHO�
+XHUWR�GH�ORV�2OLYRV�
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/DV�LQWULJDV�FRQWLQ~DQ�\�VH�HMHFXWDQ��(O�SULPHU�DFWR�HV�
OD�WUDLFLyQ�\�OD�QHJDFLyQ��HO�VHJXQGR�HV�XQD�FRQGHQD�P~O1
WLSOH��HO�WHUFHUR�XQD�VHULH�GH�VXSOLFLRV��HO�FXDUWR�OD�PXHUWH�
GHO�6DOYDGRU��HO�TXLQWR�OD�SXHVWD�HQ�HO�VHSXOFUR�D�OD�HVSHUD�
GH�TXH�UHVXFLWH�
4XLVLHUD�SUHVHQWDU�D�PLV�OHFWRUHV�XQDV�EUHYHV�PHGLWD1

FLRQHV�VREUH�HVWRV�WHPDV�WDQ�LPSRUWDQWHV�

!"#$%#1)-28;(

7UDV�OD�UHVXUUHFFLyQ�GH�/i]DUR��WRGRV�ORV�MXGtRV�YHQL1
GRV�D�-HUXVDOpQ�SDUD�OD�3DVFXD�TXHUtDQ�YHU�D�-HV~V��<�SHVH�
D�TXH�HO�6DOYDGRU�VH�HVFRQGtD�GHVGH�KDFtD�DOJ~Q�WLHPSR�
GH�OD�E~VTXHGD�GH�ORV�VDFHUGRWHV�\�GH�ORV�GRFWRUHV��FUH\y�
GHEHU�UHDOL]DU�XQD�HQWUDGD�WULXQIDO�HQ�-HUXVDOpQ�
³1R�WHPDV��KLMD�GH�6LRQ��KDEtD�GLFKR�HO�3URIHWD��KH�DKt�

D�WX�UH\�TXH�YLHQH�D�WL�OOHQR�GH�VXDYLGDG��PRQWDGR�VREUH�
XQ�SROOLQR�GH�ERUULFD��VREUH�HO�KLMR�GH�DFpPLOD´�>0DWHR�
�������=DFDUtDV�����@��6DEHPRV�FyPR�OD�SURIHFtD�VH�FXP1
SOLy�DO�SLH�GH�OD�OHWUD��(VWH�SROOLQR�TXH�QDGLH�KDEtD�SRGLGR�
PRQWDU�HUD��GLFHQ�ORV�3DGUHV��OD�JHQWLOLGDG�HQ�VX�UHEHOLyQ�
FRQWUD�OD�OH\�GH�'LRV��¢1R�SRGUtDPRV�GHFLU��SDUD�VHU�PiV�
SUiFWLFRV��TXH�VH�WUDWD�GH�ORV�FDUDFWHUHV�LQGyPLWRV�TXH�-H1
VXFULVWR�VXE\XJD�FXDQGR�TXLHUH�GHUULEDU�XQ�DOPD"�7DP1
ELpQ�VH�WUDWD�GH�DTXHO�SXHEOR�TXH�QR�KD�TXHULGR�FRQRFHU�
IUHQR�DOJXQR�\�TXH��SRFR�D�SRFR��VH�DEODQGD�EDMR�OD�OH\�
HYDQJpOLFD��6H�WUDWD�DQWH�WRGR�GH�OD�KLVWRULD�FRQWLQXD�GH�
OD�,JOHVLD��(V�SHUVHJXLGD�SRU�HO�RGLR�\�ODV�FRQVSLUDFLRQHV�
PiV�LQIHUQDOHV��VLHPSUH�PXHVWUD�VX�HVSOHQGRU�\�VX�JOR1
ULD�HQ�HO�PRPHQWR�HQ�TXH�PHQRV�VH�SLHQVD��SDUD�UHWRPDU�
HQVHJXLGD�GHVSXpV� VX�YLGD�GH� OXFKDV�� GH�KXPLOODFLRQHV�
\�GH�VXIULPLHQWRV�HQ�DSDULHQFLD�LQ~WLOHV��¢'H�TXp�OH�VLU1
YH�D�-HV~V�HQWUDU�HQ�-HUXVDOpQ�FRPR�WULXQIDGRU��VL�QR�HV�
SDUD�HVSROHDU�OD�UDELD�GH�VXV�HQHPLJRV"�7DPELpQ�QHFHVLWD�
LQIXQGLU� HQ� ORV� VX\RV�XQ�SRFR�GH�iQLPR�\��SDVH� OR�TXH�
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SDVH��VH�PDQLIHVWDUi�D�ORV�KRPEUHV�SDUD�SUHSDUDU�OD�IH�\�OD�
HVSHUDQ]D�GH�XQRV��\�KDFHU�D�ORV�RWURV�PiV�LQH[FXVDEOHV�

!!"#:&.#-81)-3&.

8Q�FRQVHMR�VH�UH~QH�HQ�FDVD�GHO�SUtQFLSH�GH�ORV�VDFHU1
GRWHV��6H�GLVFXWH��VH�VRSHVD�HO�PLHGR�TXH�WLHQHQ�D�ORV�UR1
PDQRV��I8Q�JUDQ�PHGLR�GH�JRELHUQR��HO�PLHGR�ELHQ�DGPL1
QLVWUDGR��(V�YHUGDG�TXH�QR�VLHPSUH�HV�HIHFWLYR��OR�KHPRV�
YLVWR�ELHQ�HQ�HVWRV�~OWLPRV�GtDV��3HUR�HQ�¿Q��&DLIiV�VH�OH1
YDQWD�\�GLFH��³9RVRWURV�QR�HQWHQGpLV�QDGD��¢1R�YHLV�TXH�
FRQYLHQH�TXH�XQ�VROR�KRPEUH�PXHUD�SRU�WRGR�HO�SXHEOR"´�
>-XDQ����������@��$KRUD�ELHQ��DQRWD�6DQ�-XDQ��QR�SURQXQ1
FLy�HVWDV�SDODEUDV�SRU�VX�SURSLD�FXHQWD��VLQR�TXH�SURIHWL]y��
SRUTXH�HUD�HO�SRQWt¿FH�DTXHO�DxR��'LRV�D�PHQXGR�KDEOD�\�
SURQXQFLD�VXV�GHFUHWRV�LQFOXVR�SRU�ERFD�GH�ORV�PDOYDGRV�
3URVLJXH�WXV�LQWULJDV��&DLIiV��+iELO�SROtWLFR��FUHHV�KDEHU�

HQFRQWUDGR�XQD�FRPSRQHQGD��HQ�TXH�WX�RGLR�\�WX�SROtWLFD�
HQFRQWUDUiQ�VX�DERPLQDEOH�YHQWDMD��+D]�GHFUHWDU�SRU�WX�
6DQHGUtQ�OD�PXHUWH�GH�-HV~V��SHUR�QR�SRU�HOOR�HYLWDUiV�OD�
OOHJDGD�GH�ORV�URPDQRV��\�FRQIRUPH�D�OD�SUHGLFFLyQ�GH�-H1
V~V��HO�DXWpQWLFR�SURIHWD��DVHGLDUiQ�-HUXVDOpQ��OD�WRPDUiQ�
SRU�DVDOWR��TXHPDUiQ�HO�7HPSOR�\��WUDV�KDEHU�FDXVDGR�OD�
PiV�KRUUHQGD�FDUQLFHUtD�GH�VXV�KDELWDQWHV��YHQGHUiQ�SRU�
QDGD�D�ORV�TXH�VH�KD\DQ�FDQVDGR�GH�PDWDU��(O�VDFUL¿FLR�
GH�ODV�YtFWLPDV�FHVDUi�SDUD�VLHPSUH��OD�YHUGDGHUD�KRVWLD��
-HV~V��KD�VLGR�LQPRODGD�SRU�WX�UDELD�\�OD�GH�ORV�WX\RV��HO�
DOWDU�VHUi�GLVSHUVDGR��\�\D�QR�KDEUi�PiV�DOWDU�TXH�OD�FUX]��
$KRUD�ELHQ��WRGR�HVR�VH�FXPSOLy�SRU�GLVSRVLFLyQ�GH�'LRV��

(Q�HO�PRPHQWR�DSURSLDGR��FXDQGR�OD�SOHQLWXG�GH�ORV�WLHP1
SRV�VH�KD�FXPSOLGR��FXDQGR�ORV�FUtPHQHV�GH�OD�WLHUUD�KDQ�OOH1
JDGR�KDVWD�OR�DOWR��KH�DTXt�TXH�DSDUHFH�OD�PLVHULFRUGLD��:T%!
#T:.'#E%)!'&*%+):-(!%T%!/:1&0#T:.'#E%)!<0#)%#!>5RPDQRV����
��@L!(O�5HGHQWRU�VHUi�HMHFXWDGR��-HUXVDOpQ�SHUHFHUi�SRU�HOOR��
ORV�MXGtRV�GHMDUiQ�GH�VHU�XQD�QDFLyQ��SHUR�HO�PXQGR�KDEUi�
VLGR�VDOYDGR�\�'5A3�VH�KDEUi�DGTXLULGR�XQ�SXHEOR�QXHYR�
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6LUYDPRV�D�ORV�GHVLJQLRV�GH�'LRV��SHUR�EXVFDQGR�HQWUDU�
HQ�SHQVDPLHQWRV�GH�PLVHULFRUGLD��\�QR�HQ�WHUULEOHV�GHFUH1
WRV�GH�FDVWLJR��6HDPRV�DSyVWROHV�\�QR�YHUGXJRV��QL�FULD1
GRV�GH�ORV�YHUGXJRV��FRPR�OR�IXHURQ�ORV�MXGtRV��'HPRV�D�
-HV~V�QXHVWUDV�YLGDV��SHUR�SHQVHPRV�HQ�HO�VDFULOHJLR�TXH�
FRQVWLWX\H�DWHQWDU�FRQWUD�VX�YLGD�R�OD�GH�OD�,JOHVLD��SUR1
ORQJDFLyQ�GH�-HV~V��(O�FDVWLJR�GH�FUtPHQHV�GH�HVWD�FODVH�
SXHGH�KDFHUVH�HVSHUDU�DOJXQRV�GtDV��SHUR�HV�LQIDOLEOH�TXH�
OOHJDUi� HQ� VX�PRPHQWR�� ¢4Xp� QHFHVLGDG� WLHQH�'LRV� GH�
DSUHVXUDUVH"�$�YHFHV�UHVXOWD�~WLO�TXH�VH�WRPH�VX�WLHPSR��
SDUD�TXH� ORV� LPStRV� VH� GXHUPDQ� HQ� VXV� ODXUHOHV�\�SDUD�
HMHUFLWDU�OD�SDFLHQFLD�GH�ORV�EXHQRV��GHPDVLDGR�DSUHPLD1
GRV�SRU�HO�GHVHR�GH�FRQWHPSODU�OD�DFWXDFLyQ�SURYLGHQFLDO�
GH�OD�MXVWLFLD�LQ¿QLWD��

!!!"#:&#E2'-%*&*#&#%(.#A-+.#*+#%(.#&A?.1(%+.

6LQ�HPEDUJR��-HV~V�VH�SUHSDUD�SDUD�PRULU�\�SDUD�GDU�D�
ORV�VX\RV��D�TXLHQHV�DPy�KDVWD�HO�¿QDO��OD�HQVHxDQ]D�GH�
XQD�YLUWXG�GHVFRQRFLGD�KDVWD�HQWRQFHV��VH�OHYDQWD�GH�OD�
PHVD��VH�TXLWD�VXV�YHVWLGRV��VH�FLxH�XQD�WRDOOD�\�HFKDQGR�
DJXD�HQ�XQD�YDVLMD�� OHV� ODYD� ORV�SLHV��SHVH�D� ODV�SURWHV1
WDV�GH�3HGUR��<�FXDQGR�WHUPLQD��UHWRPD�VXV�YHVWLGXUDV�\�
YXHOYH�D�VX�OXJDU�\�OHV�GLFH��³9RVRWURV�PH�OODPiLV�YXHVWUR�
6HxRU�\�YXHVWUR�PDHVWUR�\� WHQpLV� UD]yQ��SRUTXH� OR� VR\��
3XHV�VL�\R��VLHQGR�YXHVWUR�6HxRU�\�YXHVWUR�PDHVWUR��RV�KH�
ODYDGR�ORV�SLHV��£FXiQWR�PiV�GHEpLV�ODYDURV�ORV�SLHV�ORV�
XQRV�D�ORV�RWURV�´�>-XDQ����������@�
0LHQWUDV� ORV� IDULVHRV� VH�HMHUFLWDQ�HQ� WRGDV� ODV� LQLTXL1

GDGHV��-HV~V�FRQ�VX�HMHPSOR�HMHUFLWD�D�VXV�GLVFtSXORV�HQ�
WRGDV�ODV�YLUWXGHV��6HUpLV�KXPLOGHV��RV�D\XGDUpLV�UHFtSUR1
FDPHQWH��RV�DGHODQWDUpLV�ORV�XQRV�D�ORV�RWURV��WUDEDMDUpLV�
FRQ�XQ�¿Q�FRP~Q��OD�JORULD�GH�PL�3DGUH��TXH�VH�HQFDUJDUi�
GH�UHFRPSHQVDURV�SRU�YXHVWUDV�YLUWXGHV�
6HDPRV� OR�TXH�QRV�HQVHxD�HO�PRGHOR�GLYLQR�� VHDPRV�

KXPLOGHV��DEDMHPRV�QXHVWUR�RUJXOOR�\�TXH�VH�YHD�VLHPSUH�
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HQ�QRVRWURV�HO�GHVHR�GH�FDPLQDU�WUDV�ODV�KXHOODV�GHO�KX1
PLOGtVLPR�-HV~V��

!T"#=+.[.#-8.1-12B+#%&#$20&)-.14&

/DV�3DVFXD�¿JXUDWLYD�KD�VLGR�FHOHEUDGD��HO�FRUGHUR�SDV1
FXDO�KD�VLGR�FRPLGR�VHJ~Q�ODV�SUHVFULSFLRQHV�PRVDLFDV��
+H�DTXt�DO�YHUGDGHUR�FRUGHUR��HO�FRUGHUR�FRPR�LQPRODGR�
GHVGH� ORV�RUtJHQHV�GHO�PXQGR�TXH�VH�YD�D�HQWUHJDU�FRQ�
VXV�SURSLDV�PDQRV��/&!'#)!/:%/!-#.%T:/L!7RPD�HO�SDQ��GD�
JUDFLDV�D�VX�3DGUH�� OR�EHQGLFH�\� OR�GLVWULEX\H�GLFLHQGR��
³7RPDG�\�FRPHG��HVWR�HV�PL�FXHUSR´��/R�PLVPR�HO�FiOL]��
³7RPDG�\�EHEHG�WRGRV��HVWH�HV�HO�FiOL]�GH�OD�VDQJUH�GH�OD�
QXHYD� DOLDQ]D�� TXH� HV� GHUUDPDGD� SRU� YRVRWURV� \� SRU� HO�
SHUGyQ�GH�ORV�SHFDGRV�GH�WRGRV´�>0DWHR����������@�
6t��HO�FXHUSR�TXH�YD�D�VHU�HQWUHJDGR�D�ORV�JHQWLOHV��HVWD�

VDQJUH�TXH$YD� D� VHU� GHUUDPDGD�� HV� XQ� DOLPHQWR�� HV� XQD�
EHELGD�RIUHFLGD�D�WRGRV�ORV�KRPEUHV�EDXWL]DGRV��+H�DKt�
KDVWD�GyQGH�OOHJD�HO�DPRU�GHO�6DOYDGRU��(Q�VHJXLGD��XQ�
QXHYR�HOHPHQWR��HO�HOHPHQWR�YLWDO��HV� LQWURGXFLGR�HQ�HO�
FXOWR�GLYLQR��HO�DPRU��¢4XLpQ��SXHV��KDEtD�SHQVDGR�HQ�WH1
QHU�DOJR�GH�WHUQXUD�SRU�-~SLWHU��-XQR��0HUFXULR�R�9HQXV"�
6H� ORV� LQYRFDED� SRU�PLHGR�� QDGLH� SHQVDED� HQ� DPDUORV��
£3DUD� TXp� DPDU� D� VHPHMDQWHV� SHUVRQDMHV�� -HV~V� QRV� KD�
DPDGR�KDVWD�HO�¿QDO��KDVWD�OD�PXHUWH��SURYRFD�GH�QXHVWUD�
SDUWH�XQ�DPRU�VHPHMDQWH��6H�HQWUHJD��HMHUFLWD�XQD�QXHYD�
IRUPD�GH�HQWUHJD��VH�VDFUL¿FD��\�PHGLDQWH�HO�VDFUL¿FLR�GH�
FDGD�GtD�HQ�HO�DOWDU��QRV�HQVHxD�FyPR��WDPELpQ�QRVRWURV��
GHEHPRV�OOHJDU�D�VHU�YtFWLPDV��
/D�HXFDULVWtD�HQJHQGUDUi�SURGLJLRV��OD�XQLyQ�FRQ�-HV~V��

WDQ�tQWLPD��WDQ�SRGHURVD��SURGXFLUi�JHQHUDFLRQHV�GH�VDQWRV��
¢$�GyQGH�QR�VH�LUi�FRQ�OD�IXHU]D�GH�VHPHMDQWH�DOLPHQWR��
FRQ�OD�HQHUJtD�GH�XQD�EHELGD�VHPHMDQWH"�/RV�FULVWLDQRV�KDQ�
OOHJDGR�D�WRGDV�ODV�YLUWXGHV��DO�PDUWLULR��D�ORV�GHVLHUWRV��D�
ORV�FODXVWURV��D�ODV�PLVLRQHV�VREUH�ODV�SOD\DV�PiV�GHVFRQR1
FLGDV��/D�YLGD�GH�-HVXFULVWR�HVWDED�HQ�HOORV��\�YLYtDQ�DTXt�
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DEDMR�GHO�HVStULWX�GH�-HVXFULVWR�\�GH�VX�DPRU��D�OD�HVSHUD�GH�
SRGHU�YLYLU�GH�VX�JORULD�\�GH�VX�XQLyQ�HWHUQD��

T"#=+.[.#+8#&3(84&

(O� WHVWDPHQWR�GHO�6DOYDGRU�HV�GDGR�D�VXV�DSyVWROHV�HQ�
DTXHO�DGPLUDEOH�GLVFXUVR�GH�OD�&HQD��GLVFXUVR�TXH�KDEUtD�
TXH�PHGLWDU�FRQVWDQWHPHQWH��/DV�OHFFLRQHV�PiV�IRUWL¿FDQ1
WHV� QRV� VRQ� DOOt� LPSDUWLGDV�� ODV� HVSHUDQ]DV� GHVFRQRFLGDV�
QRV�VRQ�UHYHODGDV�HQ�pO��HO�DPRU�GH�'LRV�SRU�ORV�KRPEUHV�
VH�PDQL¿HVWD�DTXt��-HV~V�VH�OHYDQWD��FDQWD�HO�KLPQR�SUHV1
FULWR�\�VDOH��YD�GRQGH�OD�WUDLFLyQ�OH�HVSHUD��SHUR�QR�OH�VRU1
SUHQGHUi��$OOt�VH�SUHSDUD�PHGLDQWH�HVWD�RUDFLyQ�HQ�TXH�WR1
GRV�ORV�WHUURUHV�\�WRGDV�ODV�WXUEDFLRQHV�YHQGUiQ�D�DVDOWDUOH�
7LHQH�PLHGR��WDQWR�FRPR�XQ�'LRV�KRPEUH�SXHGH�WHQHU�

PLHGR��³£3DGUH�PtR��VL�HV�SRVLEOH��TXH�HVWH�FiOL]�VH�DOHMH�
GH�Pt�� 6LQ� HPEDUJR�� ITXH� VH� FXPSOD� WX� YROXQWDG� \� QR�
OD�PtD�´�¢(VWi�DUUHSHQWLGR�GH�KDEHU�DFHSWDGR�PRULU�SRU�
ORV�KLMRV�GH�$GiQ"�¢(VWi�HVSDQWDGR�SRU�OR�TXH�OD�MXVWLFLD�
GH�VX�3DGUH�OH�SUHSDUD�FRPR�H[SLDFLyQ"�1R��VRODPHQWH�
SHUPLWH�D�6DWDQiV��TXH�1,0!:.!)%&-1,!VH�KDEtD�UHWLUDGR�GH�
pO�WUDV�ODV�WHQWDFLRQHV�GHO�GHVLHUWR��TXH�YHQJD�D�HPEHVWLU�
GH�QXHYR�FRQWUD� VX�KXPDQLGDG�SXUtVLPD�SDUD� WRUWXUDUOD�
SRU�DGHODQWDGR��SRUTXH�6DWDQiV��TXH�RGLD�D�-HV~V�FRQ�HO�
RGLR�PiV�LPSODFDEOH��QR�TXLVLHUD�VLQ�HPEDUJR�VX�PXHUWH�
TXH�YD�D�VHU� OD�VDOYDFLyQ�GHO�JpQHUR�KXPDQR��6XV�DVDO1
WRV�VRQ�PiV�ELHQ�LQWHQWRV�SDUD�VDEHU�FRQ�FHUWH]D�OR�TXH�
HV�HVWH�KRPEUH�H[WUDRUGLQDULR��FX\D�YLGD�HV�HQWHUDPHQWH�
GLYLQD��SHUR�TXH�QR�KD�HVWDEOHFLGR� LQGXGDEOHPHQWH�TXH�
IXHUD�'LRV��$KRUD�ELHQ��-HV~V�VH�HVFRQGH�HQ�VXV�DQRQD1
GDPLHQWRV��VXV�DQJXVWLDV��VXV�WHUURUHV��FRPR�HQ�XQ�UHWLUR�
LPSHQHWUDEOH�DO�HVStULWX�GH�ODV�WLQLHEODV�
(V� OR� TXH� VLJXLHQGR� -HV~V� \� D� HMHPSOR� VX\R� KDQ� KH1

FKR�WRGRV�ORV�VDQWRV��+DQ�DFHSWDGR�VXIULU��SHUGHUVH�HQ�ODV�
PRQWDxDV��DOOt�KDQ�UHVXOWDGR�LQYHQFLEOHV�D�ODV�SRWHQFLDV�
GHO� PDO�� £2K�� ¢&XiQGR� KDUHPRV� QRVRWURV� FRPR� HOORV"�
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¢&XiQGR�� VLJXLHQGR� VX� HMHPSOR�� WULXQIDUHPRV�PHGLDQWH�
87$D934CG665yQ�GH�WRGDV�ODV�LGHDV�GHO�PXQGR�\�PHGLDQWH�OD�
DGKHVLyQ�D�OD�YROXQWDG�GH�'LRV"
/D� DJRQtD� VH�SURORQJD� WDQWR�PiV�GRORURVD� FXDQWR�TXH�

-HV~V�HVWi�VROR��VXV�GLVFtSXORV�IDYRULWRV�VyOR�VDEHQ�WHQHU�
PLHGR� \� GRUPLU�� HO� PLVWHULR� GH� HVWD� RUDFLyQ� VyOR� WLHQH�
FRPR�WHVWLJR�D�XQ�iQJHO�TXH�YLHQH�D�UHFRQIRUWDU�DO�UH\�GH�
ORV� iQJHOHV��$SUHQGDPRV�� WDPELpQ�QRVRWURV�� D� VXIULU� \� D�
RUDU�VLQ�FRQVXHORV�QL�GH�OD�WLHUUD�QL�DSDUHQWHPHQWH�GH�'LRV�

T!"#=+.[.#1)&-0-(8&*(#B#8+3&*(

-HV~V�UH]D�HQ�HO�+XHUWR�GH�ORV�2OLYRV��-XGDV�OR�VDEH��-X1
GDV�KD�UHFLELGR�WUHLQWD�PRQHGDV�GH�SODWD�SDUD�HQWUHJDUOH�D�
ORV�VDFHUGRWHV��WRPD�OD�FRKRUWH�GH�OD�TXH�GLVSRQHQ�pVWRV��
ORV� FULDGRV� GH� ORV� VXPRV� SRQWt¿FHV� �HUDQ� GLH]��� \� YD� D�
EXVFDU�D�VX�YtFWLPD�
6DQ�$JXVWtQ��FRPHQWDQGR�HO�YHUVtFXOR�GH�6DQ�-XDQ�HQ�

TXH�VH�GLFH��³-HV~V�VDELHQGR�TXH�VX�3DGUH� OH�KD�SXHVWR�
WRGR�HQ�VXV�PDQRV´��H[FODPD�HQ�XQ�DGPLUDEOH�PRYLPLHQ1
WR��SRU�OR�WDQWR��WDPELpQ�DO�PLVPR�WUDLGRU��SRUTXH�VL�QR�
OR�WXYLHUD�HQWUH�VXV�PDQRV��QR�VH�VHUYLUtD�GH�pO�FRPR�TXL1
VLHUD��W0<,!&)!%1/:-!)0#'%),0&-(!.#-!/%!&:-!%.!-#.%T:/!
.,.!K#T&0&)(! .,.!:)%9:&! &,!:)&0&):0! :)! E&**&)L!6t�� -HV~V�
SUHYLHQGR�HO�FULPHQ�GH�-XGDV��VH�GHMD�HQWUHJDU�SRU�VX�3D1
GUH��-XGDV�FXPSOLUi�HO�PiV�DWUR]�GH�ORV�VDFULOHJLRV��\�-H1
V~V�VH�VHUYLUi�GH�HVWH�KRUULEOH�GHLFLGLR�SDUD�HQWUHJDU�D�ORV�
KRPEUHV�HO�PD\RU�GH�ORV�ELHQHV��OD�UHGHQFLyQ�PHGLDQWH�VX�
VDQJUH��¢3RU�TXp�-XGDV�QR�VH�EHQH¿FLD�GH�pO"�3RUTXH�QR�
KD�TXHULGR��¢3RU�TXp�QR�KD�TXHULGR"�3RUTXH�KD�UHFKD]DGR�
VX�YRFDFLyQ�GH�DSyVWRO�
3HUR�SURQWR��VLJXLHQGR�OD�DQRWDFLyQ�GH�6DQ�$JXVWtQ��VH�

LUi�FRQ�VX�FULPHQ��HQWUH�UHPRUGLPLHQWRV�\�HQ�OD�GHVHVSH1
UDFLyQ��D�HQWUHJDUVH�D�ORV�PLVPRV�VDFHUGRWHV�D�ORV�TXH�KD�
HQWUHJDGR�D�-HV~V��VH�HQWUHJDUi�DO�PLVPR�6DWDQiV�TXH�D�
VX�YH]�OH�WUDLFLRQDUi�DEDQGRQiQGROH�D�VX�UDELD��MDP�WUDC
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'%),0!)0#'%):0L�(O�WUDLGRU�D�VX�YH]�HV�WUDLFLRQDGR��4XLHUH�
FRQIHVDU�VX�FULPHQ�DQWH�ORV�FRQVSLUDGRUHV�GH�OD�PXHUWH�GH�
-HV~V��OH�UHVSRQGHQ�FRQ�XQD�DPDUJD�LURQtD��/HV�ODQ]D�HO�
SUHFLR�GH�VX�WUDLFLyQ��£3DUD�TXp��,Ui�D�TXLWDUVH�OD�YLGD�FRQ�
OD�D\XGD�GH�OD�KRUFD�TXH�VH�KD�IDEULFDGR�pO�PLVPR��6LQ�
HPEDUJR��XQ�FtQLFR�HVFU~SXOR�VH�DSRGHUD�GH�HVRV�OHJLVWDV��
UHFRJHQ�HO�GLQHUR�\�FRPSUDQ�HO�FDPSR�GH�OD�VDQJUH��#<&0!
/#.<:%.%/L!<�HO�QRPEUH�GH� -XGDV�TXHGDUi�FRPR�HO�PiV�
FUXHO�GH�ORV�LQVXOWRV�
6LQ�HPEDUJR��3HGUR�TXH�KDEtD�GLFKR�D� -HV~V��&)%#-/%!

,-.&/(!&<,!.,.(!3HGUR�DFRPSDxD�D�VX�PDHVWUR�FDXWLYR��
/H� KDEtDQ� DQXQFLDGR� VX� QHJDFLyQ�� FDVWLJR� GH� VX� IDQID1
UURQHUtD��KDEtD�GHVGHxDGR�OD�SURIHFtD��3HUR�HO�SHOLJUR�HV�
DPHQD]DQWH�\�3HGUR�UHQLHJD�WUHV�YHFHV�GH�VX�PDHVWUR��6LQ�
HPEDUJR��PLHQWUDV�HO�FRUD]yQ�GH�-XGDV�VH�KDEtD�HQGXUH1
FLGR�WRGDYtD�PiV��FXDQGR�HO�6DOYDGRU�OH�KDEtD�GLFKR��³-X1
GDV��FRQ�XQ�EHVR�HQWUHJDV�DO�+LMR�GHO�KRPEUH´��XQD�VROD�
PLUDGD� EDVWD� DO� GLVFtSXOR� SUHVXQWXRVR�� 6LQ� GHFLU� QDGD��
SDUD�QR�FRPSURPHWHUOR��-HV~V�PLUD�D�3HGUR�\�HO�FRUD]yQ�
GH�pVWH�HV�WUDVSDVDGR�GH�ODGR�D�ODGR��6DOH�\�OORUD�DPDUJD1
PHQWH��\�VXV�OiJULPDV��TXH�GXUDUiQ�WDQWR�FRPR�VX�YLGD��
IRUPDUiQ� HQ� VXV�PHMLOODV� GRV� VXUFRV�� GLFH� OD� WUDGLFLyQ��
IWDQ�SURIXQGR�IXH�VX�GRORU��WDQ�DPDUJRV�VHUiQ�VXV�SHVD1
UHV��£)HOL]�TXLHQ��VLJXLHQGR�HO�HMHPSOR�GH�3HGUR��HQ�XQ�
JUDQ�DPRU��GHWHVWD�ODV�IDOWDV�LQFOXVR�JUDQGHV��6XV�IDOWDV�
OH�VHUiQ�SHUGRQDGDV�HQ�SURSRUFLyQ�GH�VX�DUUHSHQWLPLHQWR�

T!!"#=+.[.#B#%(.#1)-628&%+.

&RVD� DVRPEURVD� OD� FDQWLGDG� GH� MXHFHV�� $QiV�� OXHJR�
&DLIiV��GHVSXpV�3LODWRV��OXHJR�+HURGHV��OXHJR�HO�SRSXOD1
FKR��GHVSXpV�¿QDOPHQWH�3LODWRV�SRU�WHUFHUD�R�FXDUWD�YH]��
SRUTXH�VyOR�pO�WHQtD�OD�SRWHVWDG�SDUD�GLFWDU�XQD�VHQWHQFLD�
¿QDO� \�TXH�� SRU�XQD�SDUWH� HQFRQWUDED� D� -HV~V� LQRFHQWH��
.,.!%.E&.%,!%.!&,!+#:/#-!>-XDQ������@(!\�SRU�RWUD��QR�TXH1
UtD�H[SRQHUVH�DO�HQIDGR�GHO�&pVDU�FRQ�TXH�OH�DPHQD]DEDQ�
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£2K�� VDQWD� ,JOHVLD� GH� 'LRV�� WDPELpQ� W~� FRQRFHV� HVWD�
VHULH�GH�WULEXQDOHV��FXiQWR�HIHFWR�WLHQH�OD�HQYLGLD�HQPDV1
FDUDGD�HQ� VX�SLHGDG�PHQWLURVD�� FXiQWRV� WH[WRV�GH� OH\HV�
WLHQH� XQD� FLHUWD� OHJDOLGDG�SDUD� FRQGHQDU� D� OD� LQRFHQFLD�
PiV�PDQL¿HVWD��FXiQWR�GHVSUHFLR�DSRUWD�OD�YROXSWXRVLGDG�
DG~OWHUD�GH� ODV� FXHVWLRQHV�PiV� LPSRUWDQWHV�� FXiQ� FLHJR�
HV�HO�IXURU�SRSXODU�HQ�FLHUWRV�PRPHQWRV��FXiQWDV�EDMH]DV�
FRPHWH�OD�DPELFLyQ�TXH�WLHPEOD�DQWH�FLHUWDV�DPHQD]DV�
/D�,JOHVLD�QR�OR�LJQRUD��/D�WUDLFLRQDUiQ�VLHPSUH��OD�HQ1

FDGHQDUiQ� VLHPSUH�� VLHPSUH� VHUi�FRQGHQDGD�D�PRULU� HQ�
DOJ~Q�SXQWR�GHO�JORER��\�VLHPSUH�YLYLUi��\�VLHPSUH�YHUi�
VHOODU�OD�SLHGUD�VREUH�OD�WXPED�GH�VXV�HQHPLJRV�
+R\��HV�HQ�)UDQFLD��DO�SDUHFHU��GRQGH�GHEH�FXPSOLUVH�

HQ�HOOD�OD�REUD�GH�PXHUWH��/R�VDEH�\�QR�VH�WXUED�SRU�HOOR��
£'HVJUDFLDGDPHQWH��/D�,JOHVLD�YLYLUi�VLHPSUH�HQ�DOJXQD�
SDUWH�GH�OD�WLHUUD��SHUR�QR�OH�KD�VLGR�SUHGLFKR�TXH�YLYLUi�
VLHPSUH�HQ�WRGDV�SDUWHV�

T!!!"#=+.[.#+.#0(8*+8&*(#&#'2+)1+

1R�KDQ�HVSHUDGR�OD�~OWLPD�VHQWHQFLD�SDUD�WRUWXUDUOR��(O�
VXIULPLHQWR�KD�FRPHQ]DGR�GHVGH�HO�KXHUWR�GH�ORV�2OLYRV��
+D�FRQWLQXDGR�HQ�FDVD�GH�ORV�VXPRV�VDFHUGRWHV��FXDQGR�
OH� FXEUtDQ�GH� HVFXSLWDMRV�� FXDQGR� OH�SRQtDQ�XQ�YHOR� HQ�
OD�FDEH]D��FXDQGR�OH�OOHQDEDQ�GH�JROSHV��FXDQGR�OH�DER1
IHWHDEDQ��(UD�QHFHVDULR�TXH�FXDOTXLHU�FRQPLVHUDFLyQ�HV1
WXYLHUD� DXVHQWH�� TXH� WRGD� FUXHOGDG� IXHUD� VRSRUWDGD�� /H�
OOHYDQ�DQWH�3LODWRV��GH�DOOt�GRQGH�+HURGHV�TXH�OH�WUDWD�FRQ�
LUULVLyQ��(Q�HO�IRQGR�TXL]i�KDEtD�DOJ~Q�VHQWLPLHQWR�EXHQR�
HQ�HVWH�SUtQFLSH��$�XQ�ORFR�QR�VH�OH�FRQGHQD�D�PXHUWH�\�
+HURGHV�KDEtD�KHFKR�SRQHU�VREUH�VXV�KRPEURV�OD�W~QLFD�
GH�ORV�LQVHQVDWRV�
$KRUD�� GDRV� FXHQWD� GHO� PHGLR� HPSOHDGR� SRU� 3LODWRV�

SDUD� VDOYDU� D� OD� YtFWLPD� GHO� IXURU� MXGtR�� -HV~V� VHUi�ÀD1
JHODGR��FRURQDGR�GH�HVSLQDV�� OH�JROSHDUiQ�FRQ�XQ�FHWUR�
GH�EXUOD�� OH�SRQGUiQ�HO�PDQWR�GH�S~USXUD��¢4Xp�PiV�VH�
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UHTXLHUH"�£2K���QDGD�YDOGUi��([FLWDGD�SRU�ORV�VDFHUGRWHV��
OD�PXOWLWXG��TXH�OH�KDEtD�UHFLELGR�WULXQIDOPHQWH�XQRV�GtDV�
DQWHV��DKRUD�VyOR�WLHQH�SDUD�FRQ�pO�JULWRV�GH�PXHUWH��£2K�
ERQGDG�\�GXO]XUD�SRSXODU��KH�DKt�DOJXQRV�GH�WXV�JROSHV�
5HFRUGDG�TXH�FXDQWR�PiV�SHUIHFWR�HV�XQ�FXHUSR��PiV�

VXIUH�FXDQGR�VH�OH�FDXVD�XQ�GRORU��¢4Xp�FXHUSR�PiV�SHU1
IHFWR�TXH�HO�GHO�6DOYDGRU"�¢4Xp�VXIULPLHQWRV�QR�VRSRUWy"�
¢4Xp�SDFLHQFLD�QR�HPSOHy�SDUD�VRSRUWDUORV"

+9?7@A3$ 3767C$ D9$ 934A3$ 3G?8565A3$ ?C96GC3AC93$ D9$ 87$
PXHUWH�XQD�GREOH�HQVHxDQ]D��HO�OXMR�GH�SUXHEDV�TXH�-HV~V�
TXLHUH�GDUQRV�GH�VX�DPRU�±UHSLWiPRVOR��SRUTXH�QDGD�KD\�
PiV�YHUGDGHUR±��KH�DKt�KDVWD�GyQGH�QRV�DPD��\�WDPELpQ�
KH�DKt�ORV�HMHPSORV�TXH�QRV�GD��-HV~V�EHIDGR��LQVXOWDGR��
WRUWXUDGR��ÀDJHODGR��QRV�HQVHxD�OD�SXUL¿FDFLyQ�GHO�GRORU��
$Kt�HVWi�OD�YLGD�FULVWLDQD��(O�KRUURU�GHO�SHFDGR��OD�DFHS1
WDFLyQ� GHO� FDVWLJR� HV� OD� SUXHED� GHO� DPRU� GH� OD� FULDWXUD�
SRU�VX�'LRV��GHO�PLVPR�PRGR�FRPR�XQ�'LRV�KD�PRVWUDGR�
VX�DPRU�SRU� VXV�FULDWXUDV�� £)HOL]�TXLHQ�FRPSUHQGH�HVWH�
PLVWHULR��/RV�VDQWRV�OR�HQWHQGLHURQ��SRU�HVR�VRQ�VDQWRV��
6HiPRVOR�VLJXLHQGR�VX�HMHPSOR�WUDV�HO�UDVWUR�VDQJULHQWR�
GH�-HV~V��

!\"#:&#0)2@#B#%&#'2+)1+

/D�VHQWHQFLD�GLFWDGD�SRU�HO�RGLR�VDFHUGRWDO��SRU�HO�IXURU�
SRSXODU��SRU�OD�DPELFLyQ�DVXVWDGD��VH�YD�D�HMHFXWDU��7UDV�
ORV�D]RWHV��OD�FRURQD�GH�HVSLQDV��HO�FHWUR�GH�FDxD��HO�PDQWR�
GH�S~USXUD��KH�DTXt�OD�FUX]��&DUJDQ�ODV�HVSDOGDV�GHO�QXH1
YR�,VDDF��\�pO�WRPD�HO�FDPLQR�GH�OD�PRQWDxD�HQ�TXH�GHEH�
VHU� LQPRODGR�� £&XiQWDV� FDtGDV�� FXiQWRV� JROSHV�� FXiQWDV�
EODVIHPLDV�VH�DxDGHQ�D�VX�VXSOLFLR��6X�PDGUH�VH�DFHUFD��\�
HQ�VHPHMDQWH�PRPHQWR��¢VH�SXHGH�GHFLU�TXH�OD�SUHVHQFLD�
GH�0DUtD�OH�VLUYD�GH�FRQVXHOR"�8QD�SLDGRVD�PXMHU�OH�OLP1
SLD�HO�URVWUR�PDQFKDGR�GH�VDQJUH��GH�OiJULPDV�\�GH�EDUUR��
2WUDV�PXMHUHV�KDFHQ�RtU�ORV�DFHQWRV�GH�VX�FRQPLVHUDFLyQ��
-HV~V�UHFKD]D�ORV�FRQVXHORV�GH�HVWH�WLSR��³+LMDV�GH�-HUX1
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VDOpQ��QR�OORUpLV�SRU�Pt��VLQR�SRU�YRVRWUDV�\�SRU�YXHVWURV�
KLMRV´�>/XFDV�������@��(O�GRORU�GHO�KRPEUH�QR�LPSLGH�OD�
PLUDGD�SURIpWLFD�GH�'LRV�VREUH�HO� WHUULEOH�GHVWLQR�GH� OD�
FLXGDG�GHLFLGD��7HPHQ�TXH�OD�GHELOLGDG�GHO�FRQGHQDGR�QR�
OH�SHUPLWD�OOHJDU�KDVWD�HO�¿QDO�GH�VX�VXSOLFLR��8Q�IRUDV1
WHUR��6LPyQ�GH�&LUHQH��SDVD�SRU�DOOt��OH�HFKDQ�PDQR�SDUD�
REOLJDUOR�D�OOHYDU�OD�FUX]�FRQ�-HV~V��£'LFKRVR�HO�FULVWLDQR�
TXH�SXHGH�D\XGDU� D� OD�YtFWLPD�SRU� H[FHOHQFLD�D� FRQVX1
PDU�VX�VDFUL¿FLR��D�HQWUDU�HQ�VXV�VHQWLPLHQWRV��D�KDFHUOH�
ORV�GRORUHV�PHQRV�SXQ]DQWHV��HO�SHVR�GH� OD�FUX]�PHQRV�
SHVDGR��
+DQ�OOHJDGR�DO�&DOYDULR��OD�FUX]�HV�GHSRVLWDGD�D�WLHUUD��

-HV~V�H[WHQGLGR�VREUH�HO� IXQHVWR�\�SURQWR�JORULRVR� LQV1
WUXPHQWR�GH�VX�PXHUWH��6XV�SLHV�\�VXV�PDQRV�VRQ�SHUIR1
UDGRV��OD�FUX]�HV�OHYDQWDGD��HO�VDFHUGRWH�\�OD�YtFWLPD�VRQ�
DVt�FRORFDGRV�HQWUH�HO�FLHOR�\�OD�WLHUUD��OD�VDQJUH�ÀX\H�GH�
WDQWDV�IXHQWHV�GH�YLGD�SDUD�OD�FXUDFLyQ�GH�ORV�SHFDGRUHV��
OD�YR]�GHO�SRQWt¿FH�VH�GHMD�RtU�D�LQWHUYDORV��5H]D�SRV�VXV�
YHUGXJRV�� ³3DGUH� PtR�� SHUGyQDORV� SRUTXH� QR� VDEHQ� OR�
TXH�KDFHQ´�>/XFDV�������@��(QFRPLHQGD�-XDQ�D�0DUtD�\�
HQ�OD�SHUVRQD�GH�-XDQ�D�WRGRV�ORV�KRPEUHV�HQFRPLHQGD�D�
VX�PDGUH��\�GLFH�TXH�WLHQH�VHG��VHG�PLVWHULRVD�HQ�TXH�ODV�
DOPDV�VRQ�OD�FDXVD�GH�VX�VXSOLFLR��6H�GLULJH�D�VX�3DGUH�\�
VH�TXHMD�GH�HVWDU�DEDQGRQDGR��FRQ�HO�¿Q�GH�HQVHxDUOHV�D�
ORV� FULVWLDQRV� OODPDGRV� D� OD�SHUIHFFLyQ�TXp�TXHEUDQWRV��
TXp�DEDQGRQRV��TXp� WLQLHEODV�KD\�TXH�SDGHFHU�DQWHV�GH�
OOHJDU�D�OD�QHFHVDULD�SXUH]D�GHO�FRUD]yQ�SDUD�FRQVHJXLU�OD�
LQWLPLGDG�GH�OD�XQLyQ�FRQ�'LRV��)LQDOPHQWH��GD�XQ�JUDQ�
JULWR�\�H[SLUD��FRORFDQGR�FRPR�SRU�Vt�PLVPR�VX�DOPD�HQ1
WUH�ODV�PDQRV�GH�VX�3DGUH��7RGR�HVWi�FRQVXPDGR�

¢4Xp�PiV� TXHUpLV"� ¢-HV~V� KD� DPDGR� D� ORV� KRPEUHV"�
¢6X� VDOYDFLyQ� OH� KD� FRVWDGR� EDVWDQWH� FDUR"� ¢4Xp� PiV�
SXHGH�KDFHU�TXH�PRULU�SRU�HOORV"�¢4Xp�KDUiQ�DKRUD�HOORV�
SRU� pO"�0XFKRV� OH� LJQRUDUiQ�� RWURV� OH� UHFKD]DUiQ�� 6HUi�
SHUVHJXLGR�HQ�VX�,JOHVLD��HQ�VXV�GLVFtSXORV�PiV�TXHULGRV��
&RQYLHQH�TXH�DVt�VHD��SDUD�TXH�KDVWD�HO�¿QDO�VH�SURVLJD�
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OD� OXFKD�HQWUH�HO�RGLR�GHO� LQ¿HUQR�\� OD�PLVHULFRUGLD�GHO�
FLHOR�� 6RODPHQWH�� £GHVGLFKDGR� TXLHQ� QR� DSURYHFKH� GH�
HVWD�LQPHQVD�WHUQXUD��TXLHQ�QR�VHSD�FRPSUHQGHU�HO�DPRU�
\�ORV�GRQHV�LQDJRWDEOHV�GHO�6DOYDGRU��0DV��£WDPELpQ�GL1
FKRVR�TXLHQ�ORV�DSURYHFKH��TXLHQ�UHFLED�HQ�VX�FRUD]yQ�OD�
VDQJUH�TXH�ÀX\H�GHO�FRUD]yQ�DWUDYHVDGR�GH�VX�PDHVWUR��
£'LFKRVR�TXLHQ�YLYLHQGR�HQ�OD�FRQWHPSODFLyQ�GH�WDQ�GR1
ORURVRV�PLVWHULRV� VH�DSOLFD� ORV� IUXWRV�YLYL¿FDGRUHV�SDUD�
OD�HWHUQLGDG�

(O�VDFUL¿FLR�HVWi�FRQVXPDGR��¢TXp�KDUiQ�FRQ�HVWH�FXHU1
SR� LQDQLPDGR"� 3LODWRV� VH� OR� FRQFHGH� D� GRV� GLVFtSXORV�
VHFUHWRV�GH�VX�GRFWULQD��HVFRQGLGRV�KDVWD�DKRUD��HQ�HVWH�
PRPHQWR�OOHQRV�GH�YDORU��/H�EDMDQ�GH�OD�FUX]��0DUtD�HVWi�
DKt�FRQ�DOJXQDV�PXMHUHV�SLDGRVDV�SDUD�KRQUDUOH�FRQ�VXV�
SHUIXPHV��8QD�WXPED�HQ�TXH�QDGLH�KD�VLGR�GHSRVLWDGR�WR1
GDYtD�HVWi��DO�SDUHFHU��SURYLGHQFLDOPHQWH�SUHSDUDGD�SDUD�
UHFLELU�HO�FXHUSR�GH�-HV~V�TXH��VLHPSUH�XQLGR�D�OD�GLYLQL1
GDG��HV�HQFHUUDGR�DOOt�FRPR�HQ�VX�SULPHU�VDJUDULR��'HMH1
PRV�D�ORV�IDULVHRV�TXH�YHQJDQ��FRQ�SHUPLVR�GHO�JREHUQD1
GRU��D�SRQHU�VX�VHOOR�HQ�OD�SLHGUD�TXH�FLHUUD�HO�VHSXOFUR�\�
D�URGHDUOR�GH�JXDUGLDV��SDUD�TXH�ORV�GLVFtSXORV�QR�SXHGDQ�
VHFXHVWUDUOR�� /D� WLPLGH]� GH� ORV� DSyVWROHV� OHV� SDUDOL]DUi�
VLQ�GXGD��¢3HUR�TXLpQ�GHWHQGUi�DO�iQJHO�GH�'LRV�FXDQGR��
OOHJDGD�OD�KRUD��GHVFHQGHUi�GHO�FLHOR�\��SHVH�D�ORV�VHOORV�
SXHVWRV��OHYDQWDUi�OD�SLHGUD��GHUULEDUi�D�ORV�JXDUGLDV�DWH1
UUDGRV�\��SULPHU�WHVWLJR�GH�OD�UHVXUUHFFLyQ�GH�-HV~V��DEULUi�
OD�WXPED�GH�DTXpO�TXH�VLHPSUH�HVWi�OLEUH�HQWUH�ORV�PXHU1
WRV��LQWHU�PRUWXRV�OLEHU"

::::::::
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(V� FRVD� DGPLUDEOH� FyPR�� HQ�
FLHUWDV� pSRFDV�� ORV� PLVWHULRV� GH�

OD�YLGD�GH�1XHVWUR�6HxRU� WRPDQ�XQ�DVSHFWR�PDUDYLOORVD1
PHQWH�SUiFWLFR��'HMDQGR�GH�ODGR�HO�FRPHQWDULR�SHUVRQDO��
WRPDUp�HO�FRPHQWDULR�GH�OD�pSRFD�SDUD�PRVWUDURV�OD�GHYR1
FLyQ�TXH�GHEpLV�WHQHU�D�1XHVWUR�6HxRU�SUHVHQWDGR�SRU�3L1
ODWRV�DO�SXHEOR�MXGtR�FXDQGR�GLFH��³+H�DTXt�D�YXHVWUR�UH\´�
�-XDQ���������8Q�UH\�PDQLDWDGR��ÀDJHODGR��UHYHVWLGR�FRQ�
XQ�SHGD]R�GH�S~USXUD��FRURQDGR�GH�HVSLQDV��OOHYDQGR�HQ�OD�
PDQR�FRPR�FHWUR�XQD�FDxD��¢1R�HV�HVD�OD�VLWXDFLyQ��QR�GLUp�
GHO�3DSD�±OD�VHPHMDQ]D�HV�GHPDVLDGR�OODPDWLYD�\�KD�VLGR�
D�PHQXGR�HYRFDGD±��VLQR�GH�1XHVWUR�6HxRU�PLVPR�IUHQWH�
D�ODV�VRFLHGDGHV�PRGHUQDV"�¢([LVWH�DOJR�PiV�GHVRODGRU"

$QWLJXDPHQWH�ORV�SXHEORV�HUDQ�FDWyOLFRV��\�VL�1XHVWUR�
6HxRU�KD�VLGR�H[SXOVDGR�GH�ODV�VRFLHGDGHV�PRGHUQDV��OD�
FXOSD�HV�GH�ORV�FDWyOLFRV��(VWi�HQ�SULPHU�OXJDU�OD�ODUJD�FD1
GHQD�GH�FUtPHQHV�GH�QXHVWURV�SDGUHV�D�OR�ODUJR�GH�ODV�JH1
QHUDFLRQHV��OXHJR�\�VREUH�WRGR�HVWiQ�QXHVWUDV�SURSLDV�FXO1
SDV��6L�KR\�DVLVWLPRV�DO�GRORURVR�HVSHFWiFXOR�GH�1XHVWUR�
6HxRU�SUHVHQWDGR�D�ODV�SREODFLRQHV�EDMR�ODV�LQVLJQLDV�GH�
XQD�UHDOH]D�ULGtFXOD��FRPR�HQWRQFHV�HQ�HO�SUHWRULR��HV�SRU�
QXHVWUD� FXOSD��+HUPDQDV�PtDV�� ¢4Xp�YHQGUi� OXHJR"�/R�
LJQRUDPRV�� ¢4Xp�KDUiQ� FRQ� HVWH� UH\� FRURQDGR�GH� HVSL1
QDV"�6yOR�pO�OR�VDEH��¢&XiOHV�VRQ�YXHVWURV�GHEHUHV�IUHQWH�
D� HVWD� UHDOH]D� KXPLOODGD�� GHVSUHFLDGD�� EXUODGD�� GH� HVWD�
UHDOH]D�SUHVD�GH�OD�GXGD��GHO�HVFHSWLFLVPR��\�QHJDGD�HQ�VX�
SULQFLSLR"�¢1R�VHQWtV�TXH�KD\�DKt�SDUD�YRVRWUDV�XQD�REOL1
JDFLyQ�GH�H[WHQGHU�HO�UHLQR�GH�-HVXFULVWR"�2V�KDEOR�FRPR�
D�PXFKDFKDV�LQWHOLJHQWHV��FDSDFHV�GH�FRPSUHQGHUPH��

3ODQWHDGD�DVt�OD�FXHVWLyQ��\R�RV�GLJR��9XHVWUD�&RQJUH1
JDFLyQ�� FRQVLGHUDGD� FRPR� XQ� FXHUSR�PRUDO�� WLHQH� DTXt�
GHEHUHV��9RVRWUDV� TXH� VRLV� VXV�PLHPEURV� \� TXH� KDEpLV�
WRPDGR� FRPR� GLYLVD� HVWD� SDODEUD�� 3'E&.%#)! 0&<.:-!

/2+.1)(#I+B
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)::-(!GHEpLV�FXPSOLU�YXHVWUD�PLVLyQ��<D�TXH�OD�IyUPXOD�
GH�YXHVWUD�YLGD�HV�HVWD�RUDFLyQ��³'LRV�PtR��TXH�YHQJD�WX�
UHLQR´��DxDGLG��6t��VLQ�FHVDU��VLQ�WUHJXD��WHQJR�TXH�GHVWUXLU�
HQ�Pt�\�D�PL�DOUHGHGRU��WRGR�FXDQWR�VH�RSRQJD�D�OD�UHDOH]D�
GH�-HVXFULVWR��HV�QHFHVDULR�TXH�FRQWULEX\D�FRQ�WRGDV�PLV�
IXHU]DV�D�OHYDQWDU�HVWD�UHDOH]D�GHO�DELVPR�GH�KXPLOODFLyQ�
HQ�TXH�VXV�DGYHUVDULRV�OD�KDQ�SUHFLSLWDGR�\�TXH�\R�OD�UR1
GHH�GH�PDMHVWDG�\�GH�JORULD�

$KRUD� ELHQ�� ¢FXiOHV� VRQ� ORV�
PHGLRV� TXH� YRV�PLVPR��6HxRU��

KDEpLV�WRPDGR�SDUD�HVWDEOHFHU�YXHVWUD�UHDOH]D�\�KDFHUOD�
SHQHWUDU�HQ�HO�RUGHQ�VRFLDO"�2V�YHR�HQ�HO�SUHWRULR�UHYHV1
WLGR�GH�RSURELRV�\�GH�GRORUHV��/XHJR��GXUDQWH�WUHV�VLJORV��
KDFHV�SDUWLFLSDU�D�WX�,JOHVLD�\�D�WXV�PiUWLUHV�GH�WXV�LJQR1
PLQLDV��FRQWLQ~DV�SDGHFLHQGR�HQ�HOORV�ODV�KXPLOODFLRQHV�
GH�WX�3DVLyQ��¢4Xp�KDUp��SXHV��\R�TXH�TXLHUR�KDFHU�YROYHU�
YXHVWUR�5HLQR�D�OD�VRFLHGDG�\�VHU�HO�WHVWLJR�GHO�(YDQJHOLR�
QR�\D�FRPR�ORV�PiUWLUHV�HQ�ODV�KRJXHUDV��HQ�HO�FDGDOVR�R�
HQ�PHGLR�GH�ORV�VXSOLFLRV��VLQR�HQ�WRGDV�SDUWHV��HQ�WRGD�
PL�YLGD"�6t��¢TXp�KDUp�\R"�£2K��7~�PLVPR�PH�UHVSRQGHV��
'HER� IXQGDU� YXHVWUD� UHDOH]D� VREUH� HO� DQRQDGDPLHQWR��
GHER�KDFHU�SHQHWUDU�OD�QRFLyQ�GH�ORV�DQRQDGDPLHQWRV�GH�
YXHVWUD�UHDOH]D�SULQFLSHVFD�D�WUDYpV�GH�OD�VRFLHGDG�TXH�VH�
UHWLUD�GH�WL�

K%AD9@A3$QHJDUOR��+HUPDQDV�PtDV"�(O�JRELHUQR�VRFLDO�
VH�UHWLUD�GH�'LRV��/D�VRFLHGDG�VH�GLYLGH�HQ�GRV�FDPSRV�
PX\� GLVWLQWRV� \� UHDOL]D�PiV� TXH� QXQFD� HO� SHQVDPLHQWR�
GH�6DQ�$JXVWtQ�� FXDQGR�GLYLGtD�HO�PXQGR�HQ�GRV�JUDQ1
GHV�FLXGDGHV�� OD�FLXGDG�GH�'LRV�\� OD�FLXGDG�GHO�GLDEOR��
<D�TXH�YRVRWUDV�VRLV�JXHUUHUDV�HQ�XQR�GH� ORV�FDPSRV�\�
TXH�HO�HQHPLJR�GHVSOLHJD�VXV�IXHU]DV�DQWH�YRVRWUDV��KD\�
TXH�WRPDU�ODV�DUPDV�SDUD�GHIHQGHU�D�OD�-HUXVDOpQ�FHOHV1
WH��¢&XiOHV�VHUiQ�HVWDV�DUPDV"�1R�WRPpLV�RWUDV�GLVWLQWDV�
TXH�ODV�GH�-HVXFULVWR��+D�TXHULGR�VHUYLUVH�GH�OD�KXPLOOD1

/2+.1)&.#&)'&.
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FLyQ��GHO�DQRQDGDPLHQWR�GLYLQR��¢FyPR�SRGUtDLV�YRVRWUDV�
SURFHGHU�GH�RWUR�PRGR"�0LUDG�D�YXHVWUR�0DHVWUR��2V�KD�
GHMDGR�HVWH�HMHPSOR��SDUD�TXH�FDPLQpLV�SRU�VXV�VHQGDV�\�
KDJiLV�OOHJDU�VX�5HLQR�D�HVWH�PXQGR��1R�WHQpLV�RWUR�FDPL1
QR�SRVLEOH��7RPDG�HO�JUDQ�SULQFLSLR�GH�OD�KXPLOGDG��$Kt�
HVWi�SUHFLVDPHQWH�OD�DQWtSRGD�GHO�SULQFLSLR�GH�OD�FLXGDG�
GH�6DWDQiV��OD�IXHU]D�\�HO�SRGHU�GH�OD�FLXGDG�GH�'LRV��6D1
WDQiV�HV�HO�RUJXOOR��OH�GHUULEDUpLV�PHGLDQWH�OD�KXPLOGDG�

0LUDG��SXHV�� OD�PDQHUD�FRPR� WRGD�YXHVWUD�YLGD�GHEH�
TXHGDU�LQYHVWLGD�SRU�HO�SULQFLSLR�GH�OD�KXPLOGDG��7RPDG�
OD�UHVROXFLyQ�VHULD��HQpUJLFD��GH�QR�GHMDU�HQ�DGHODQWH�QDGD�
GH�YRVRWUDV�PLVPDV�SUHVD�GHO�RUJXOOR��GHO�DPRU�SURSLR��GH�
OD�YDQLGDG��(QWUDG�SURIXQGDPHQWH�HQ�HO�VHQWLGR�GH�DTXH1
OOD�SDODEUD�GH�6DQ�3DEOR��TXH�\D�RV�KH�FLWDGR��³&ULVWR�QR�
VH�KD�FRPSODFLGR�HQ�Vt�PLVPR´��5RPDQRV��������

+HOR�DTXt��SXHV��+HUPDQDV�PtDV��DTXpO�TXH�HV�VDFHU1
GRWH�SDUD�OD�HWHUQLGDG��DTXpO�HQ�WRUQR�DO�FXDO�ORV�iQJHOHV�
FDQWDQ�HO�FiQWLFR�GH�'DYLG��³QP!&0&/!/#+&0',)&!1#0#! *#!
&)&0.%'#'V!>6DOPR�������@>!KHOR�DKt�UHYHVWLGR�FRPR�XQ�
UH\��DQWHV�GH�VHU�GHVSRMDGR�FRPR�YtFWLPD�

¢&XiQGR� FRORFDUHPRV� QRVRWURV� OD� KXPLOODFLyQ� HQ� OD�
YLGD�VRFLDO��FRPR�ORV�PiUWLUHV�OR�KLFLHURQ�DO�HQWUHJDU�VXV�
YLGDV�EDMR�HO�KDFKD�GH�ORV�OLFWRUHV�R�HQ�ODV�OODPDV�GH$873$
KRJXHUDV"�(Q�DTXHO�PRPHQWR�VXSUHPR�GH�OD�PXHUWH��VH�
SRGtD�GHFLU��DO�SDUHFHU��TXH�LEDQ�D�OD�GHVWUXFFLyQ�GH¿QLWL1
YD��I&XiQGR�WRPDUHPRV�OD�UHVROXFLyQ�GH�GHFLUOH�D�'LRV��
³'LRV�PtR�� SDVDUi� OR� TXH� WDQJD� TXH� SDVDU�� SHUR� TXLHUR�
DFHSWDU��VHJ~Q�OD�REHGLHQFLD�\� OD�UHJOD�� WRGDV� ODV�KXPL1
OODFLRQHV�TXH�PH�VHDQ�SURSXHVWDV��3RFR�PH�LPSRUWD�LU�D�
WRGRV�ORV�DEDMDPLHQWRV��D�WRGRV�ORV�DQRQDGDPLHQWRV��GH�
ORV�TXH�PH�GDLV�HMHPSOR�HQ�HVWD�UHDOH]D�SDUDGyMLFD��OOHQD�
GH�FRQWUDGLFFLRQHV��GH�ORV�TXH�RV�UHYLVWH�3LODWRV��eO�GLMR��
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³7~�HUHV�UH\´��RV�SUHVHQWy�HQ�FDOLGDG�GH�WDO�DO�SRSXODFKR��
HPEULDJDGR�GH�YXHVWUD�VDQJUH��KL]R�FODYDU�HQ�OD�FUX]�OD�
LQVFULSFLyQ�GH�YXHVWUD�UHDOH]D��GHVSXpV�GH�KDEHURV�HQWUH1
JDGR�D�ORV�JROSHV�GH�ORV�YHUGXJRV��D�ODV�EXUODV��D�ORV�LQ1
VXOWRV�GH�OD�PXOWLWXG�

0LUDG��SXHV��PLV�+HUPDQDV�� OR�TXH�GHEpLV�KDFHU�DQWH�
VHPHMDQWH�HVSHFWiFXOR��9DLV�DQWH�YXHVWUR�&UXFL¿MR�D�DGR1
UDU�D�1XHVWUR�6HxRU�FRURQDGR�GH�HVSLQDV�\�PRULEXQGR��
YDLV�D�DGRUDU�D�1XHVWUR�6HxRU�HQ�HO�6DQWtVLPR�6DFUDPHQ1
WR��HQ�HO�VDJUDULR�R�HQ�OD�FXVWRGLD��SHUR�VLHPSUH�GHVSRMDGR�
GH� ODV� LQVLJQLDV� GH� VX� UHDOH]D�\� DQRQDGDGR�� ¢$FDVR�QR�
OH� OOHYiLV� WDPELpQ�PHGLDQWH� OD�FRPXQLyQ�GHQWUR�GH�YR1
VRWUDV��GRQGH�HVWi�HQWHUUDGR�HQ� OD�RVFXULGDG�GH�YXHVWUR�
FRUD]yQ"�¢4Xp�GHEHUtD�VXFHGHU�HQ�HO�FRUD]yQ�GH�XQD�UH1
OLJLRVD��HPEDUJDGD�GH�DPRU�\�FRUULHQGR�FRQ�VDQWR�DUGRU�
WUDV� ORV� DQRQDGDPLHQWRV�GHO�6DOYDGRU"� ¢$�TXLpQ�GHEHQ�
GLULJLUVH�ORV�LQVXOWRV��ORV�GHVSUHFLRV"�¢$�-HV~V�R�D�HOOD"�
(OOD��HVSRVD�FXOSDEOH�GH�LQ¿GHOLGDG�FRQVWDQWH�FRQWUD�VX�
HVSRVR�� 3RU� SRFR� TXH� HVWD� UHOLJLRVD� WHQJD� XQ� FRUD]yQ��
¢SXHGH�GLVSHQVDUVH�GH�SHGLU�D�'LRV�GH�LQYHUWLU�ORV�SDSH1
OHV��GH�WRPDU�SDUD�pO�OD�HVFDVD�JORULD�TXH�HOOD�HV�FDSD]�GH�
SURFXUDUOH�PHGLDQWH�VX�DGRUDFLyQ�\�VX�DPRU��\�GH�GDUOH�D�
HOOD��SRU�VX�SDUWH��ORV�RSURELRV�GH�-HVXFULVWR"�6H�WUDWD�GH�
UHVWDEOHFHU�HO�RUGHQ�GH�ODV�FRVDV��+HUPDQDV�PtDV��OD�JOR1
ULD�SDUD�'LRV��SDUD�HO�6DQWR�GH�ORV�VDQWRV��OD�KXPLOODFLyQ�
SDUD�OD�HVSRVD�SHFDGRUD�

9D\DPRV� D� ODV� FRQVHFXHQFLDV��
¢'H�TXp�RV�SRGpLV�TXHMDU�IUHQWH�
DO�VLOHQFLR�DGRUDEOH�GH�1XHVWUR�

6HxRU�ÀDJHODGR�\�FRURQDGR�GH�HVSLQDV"�+H�DTXt�D�3LODWRV�
TXH�RV� OR�SUHVHQWD��R�ELHQ�� VL� OR�SUHIHUtV��HVWDEDLV�HQ�HO�
SUHWRULR� HQ� OD� SHUVRQD� GH� ODV� VDQWDV�PXMHUHV�� \� 3LODWRV�
RV�GLFH��³+H�DTXt�D�YXHVWUR�UH\´��\�HO�SXHEOR�UHVSRQGH��
³1R�WHQHPRV�PiV�UH\�TXH�HO�&pVDU´��9RVRWUDV�OHYDQWiLV�OD�

C(8.+02+80-&.#
A)D01-0&.
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YR]�\�GHFtV��³6t��HV�PL�UH\��\�IUHQWH�D�XQD�VRFLHGDG�TXH�
OR�UHQLHJD��TXH�OR�H[SXOVD�GH�VX�VHQR��TXLHUR�UHVWDEOHFHU�
VX�UHLQR´�
0LV�TXHULGDV�KLMDV��QXQFD�KXER�XQ�PRPHQWR�PiV�SUR1

SLFLR�SDUD�XQD�PLVLyQ� VHPHMDQWH��'HVGH�KDFH� VLJORV�� OD�
5HIRUPD�PLQD�ORV�IXQGDPHQWRV�GHO�WURQR�GH�-HVXFULVWR��\�
OD�5HYROXFLyQ��HQ�ORV�DFRQWHFLPLHQWRV�DFWXDOHV��QR�KDFH�
VLQR�SURVHJXLU�VX�REUD�GHVWUXFWLYD�
¢4XHUpLV� VHU� ODV� V~EGLWDV� GH� HVWH� UH\� GHVWURQDGR� \�

HQWUHJDURV�� FRPR� KLMDV� GH� OD�$VXQFLyQ�� GXUDQWH� WUHV� R�
FXDWUR� VLJORV�� VL� HV� QHFHVDULR�� D� HVWH� WUDEDMR� GH� UHVWDX1
UDFLyQ"�(V�XQD�JUDQ�GLFKD� OD�TXH� HO�6HxRU�RV�SURSRQH��
$FHSWDG� HVWD�PDJQt¿FD� FDUJD�� SHGLG� FDGD� GtD� OD� LQWHOL1
JHQFLD�PiV�SURIXQGD�GH�YXHVWUD�GLYLVD��3'E&.%#)!0&<.:-!
)::-L!¢4XHUpLV�LU�D�WRPDU�D�1XHVWUR�6HxRU�VREUH�DTXHOOD�
HVSHFLH�GH�SODWDIRUPD�HQ�TXH�3LODWRV� OH�KD�KHFKR� VXELU�
SDUD� PRVWUiUVHOR� FRPR� HVSHFWiFXOR� GH� EXUOD� DO� SXHEOR�
MXGtR"��KOR�TXHUpLV��DFHSWDQGR�WRGDV�ODV�FRQVHFXHQFLDV�GH�
KXPLOODFLRQHV�\�GH�VXIULPLHQWRV�SDUD�YRVRWUDV"�/D�SUH1
JXQWD�HVWi�FODUDPHQWH�SODQWHDGD��UHVSRQGHGOD�
¢6HQWtV�TXH�YXHVWUD�GLYLVD��3'E&.%#)!0&<.:-!)::-(!6A1

ORFDGD� IUHQWH� D� OD� SDODEUD��W++&! 0&[! E&/)&0(! HV� XQD� UHV1
SXHVWD�PDJQt¿FD"�8QD� SDUWH� GHO� SXHEOR� H[FODPD��@,.!
K#T&-:/!0&<&-!.%/%!R#&/#0&->!QR�TXHUHPRV�VDEHU�QDGD�
GH�YXHVWUR�UH\��KHPRV�HOHJLGR�DO�&pVDU��HV�GHFLU�DO�PXQGR�
FRQ�VXV�SDVLRQHV��D�6DWDQiV�\�VX�LPSHULR��<�YRVRWUDV��HO�
UHEDxR�HOHJLGR�\�¿HO��YRVRWUDV�TXH�DPiLV�DO�0DHVWUR�\�OH�
KDEpLV�VHJXLGR�HQ�ODV�KXPLOODFLRQHV��UHVSRQGpLV��³-HV~V��
UHYHVWLGR�FRQ�XQ�SHGD]R�GH�S~USXUD��DUPDGR�FRQ�XQ�FHWUR�
GH�FDxD��-HV~V�KXPLOODGR��JROSHDGR��VDFLDGR�GH�RSURELRV��
pO�HV�QXHVWUR�UH\��3'E&.%#)!0&<.:-!)::-hVL

W[)0#+),!'&!*#!6Xj!R,.;&0&.+%#!'&!@%-&/(!
?N!'&!.,E%&-T0&!'&!6XNdL
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$�SURSyVLWR�GH�OD�FUXFL¿[LyQ��VyOR�KDUp�WUHV�FRQVLGHUD1
FLRQHV�SDUD�YXHVWUD�VHULD�UHÀH[LyQ��OD�VXMHFLyQ�GH�1XHV1
WUR�6HxRU��OD�YHUJ�HQ]D�\�OD�KXPLOODFLyQ��\�¿QDOPHQWH�HO�
VXIULPLHQWR�

��� /D� VXMHFLyQ�� VRQ� ORV� FODYRV� \� ORV� FODYRV� VRQ� ORV�
VDQWRV�YRWRV��/RV�FODYRV�DWDQ�D�1XHVWUR�6HxRU�D�OD�FUX]��
YXHVWURV�VDQWRV�YRWRV�RV�FODYDQ�D�OD�YLGD�UHOLJLRVD��DO�LQV1
WUXPHQWR�GH�YXHVWUR�VXSOLFLR��\�HVWR�KDVWD�YXHVWUR�~OWLPR�
VXVSLUR��(Q�OD�VXMHFLyQ�GH�1XHVWUR�6HxRU�HVWi�OD�VDOYDFLyQ�
GHO�PXQGR�\�OD�VDQWL¿FDFLyQ�GH�ORV�HOHJLGRV��HQ�OD�YXHVWUD�
VH�HQFXHQWUD�YXHVWUD� VDOYDFLyQ�FRPR�FULVWLDQDV��YXHVWUD�
VDQWL¿FDFLyQ� FRPR� HVSRVDV� GH� 1XHVWUR� 6HxRU�� &XDQWR�
PiV�SHUIHFWD�VHD�OD�VXMHFLyQ�PiV�DVHJXUDGD�HVWDUi�YXHVWUD�
VDOYDFLyQ�\�FRPSOHWD�YXHVWUD�VDQWL¿FDFLyQ��3RU�HO�FRQWUD1
ULR��FXDQWR�PiV�RV�VDFXGiLV�HVWD�VXMHFLyQ�\�RV�OLEHUpLV�GH�
HVWRV�FODYRV��PiV�FRPSURPHWLGD�HVWDUi�YXHVWUD�VDOYDFLyQ�
\�PiV�GXGRVD�VHUi�YXHVWUD�VDQWL¿FDFLyQ�

���/D�YHUJ�HQ]D��OD�KXPLOODFLyQ��(V�QHFHVDULR�TXH�WR1
PpLV�YXHVWUR�SDUWLGR�GH�DFHSWDU�WRGDV�ODV�YHUJ�HQ]DV�GL1
YLQDV��D�ODV�TXH�XQD�HVSRVD�GH�-HVXFULVWR�HVWi�H[SXHVWD�HQ�
WRGRV�ORV�WLHPSRV�\�PiV�SDUWLFXODUPHQWH�HQ�HO�PRPHQWR�
SUHVHQWH��7DO�KD�VLGR�OD�SDUWH�GH�-HV~V�HQ�HO�&DOYDULR��\�
VLHPSUH�VHUi�DVt��¢&yPR�VH�SURGXFLUiQ�WDOHV�KXPLOODFLR1
QHV"�1R�OR�Vp��¢3HUR�TXLpQ�GH�HQWUH�YRVRWUDV�QR�KD�SDGH1
FLGR�\D�XQD�FRQIXVLyQ�\�FyPR�OD�KD�DFHSWDGR"�¢&RQ�VX�
RUJXOOR"�+HUPDQDV�PtDV��KD\�XQD�FRVD�TXH�VLHPSUH�PH�
DVRPEUD��OR�GLJR�GH�Pt�FRPR�GH�YRVRWUDV��\�HV�TXH�WHQJD1
PRV�HO�YDORU�GH�PLUDU�D�XQD�FUX]�\�OXHJR�WHQJDPRV�RUJX1
OOR��DPRU�SURSLR�\�YDQLGDG��+DFHPRV�FLHQ�YHFHV�DO�GtD�OD�
VHxDO�GH�OD�FUX]��HQ�HO�R¿FLR��HQ�OD�PLVD��DQWHV�GH�QXHVWUDV�
DFFLRQHV�� EHVDPRV� D�PHQXGR� QXHVWUR� &UXFL¿MR�� VH� QRV�
EHQGLFH�HQ� IRUPD�GH�FUX]��'H� WRGDV� ODV�HQVHxDQ]DV��GH�
ODV�KXPLOODFLRQHV�\�GH�ODV�YHUJ�HQ]DV�GHO�&UXFL¿MR��¢TXp�



!"#$%!%&'()*$#%)(+#$ ���

QRV�OOHYDPRV��TXp�FRQVHUYDPRV"�1XHVWUD�VREHUELD��QXHV1
WUD�GLJQLGDG��QXHVWUD�YDQLGDG��QXHVWUD� VXVFHSWLELOLGDG�\�
WRGRV�ORV�GHPiV�VHQWLPLHQWRV�GH�RUJXOOR��¢4Xp�HV�QXHVWUD�
YLGD��HQWRQFHV��VLQR�XQD�JUDQ�PHQWLUD"�0HGLWDG�HVWR��PLV�
TXHULGDV�KLMDV��-HV~V�PRVWUiQGRRV�VX�DPRU�PHGLDQWH�VXV�
KXPLOODFLRQHV��4XLVLHUD�TXH�DSUHQGLHUDLV�D�LU�D�OD�KXPL1
OODFLyQ�SRU�HO�FRUD]yQ��TXH�PRVWUDUDLV�D�-HV~V�FXiQWR�OH�
DPiLV�PHGLDQWH�HO�DPRU�D�ODV�KXPLOODFLRQHV��8Q�FRQYHQWR�
KDELWDGR�SRU�PXFKDV�UHOLJLRVDV�TXH�DFWXDUDQ�DVt��VHUtD�XQ�
FRQYHQWR�GH�VDQWDV��VHUtD�GHPDVLDGR�SHUIHFWR��3RU�HVR�QR�
H[LVWH�

���/RV�VXIULPLHQWRV�GH�1XHVWUR�6HxRU��1R�VyOR�VRQ�WDQ�
KRUULEOHV�FRPR�OD� LPDJLQDFLyQ�SXHGH�VXSRQHU��YDQ�PiV�
DOOi�GH�WRGD�LPDJLQDFLyQ��6H�QHFHVLWD�HO�FRUD]yQ�GH�'LRV�
SDUD�FRPSUHQGHU�WRGR�OR�TXH�KD�VXIULGR�HO�+RPEUH�'LRV�
HQ�OD�GHOLFDGH]D�\�OD�SHUIHFFLyQ�GH�VX�QDWXUDOH]D�KXPDQD��
&XDQGR� KD\iLV� FRQWHPSODGR� D� YXHVWUR� GLYLQR� 6DOYDGRU�
UHGXFLGR�D�XQ�HVWDGR�VHPHMDQWH��GHFLG��³'LRV�PtR��GHV1
SXpV�GH�KDEHURV�YLVWR�PRVWUDU�YXHVWUR�DPRU�D� ORV�KRP1
EUHV�PHGLDQWH�YXHVWUR�DPRU�D�OD�VXMHFLyQ��D�OD�YHUJ�HQ]D�
\�DO�GRORU��¢FyPR�RV�DPDUp�\R�D�PL�YH]"�$FHSWDQGR�WR1
GDV�ODV�KXPLOODFLRQHV�TXH�TXHUiLV�LPSRQHUPH��WRGRV�ORV�
VXIULPLHQWRV�TXH�TXHUiLV�LQÀLJLUPH��/RV�HQFXHQWUR�HQ�HO�
FXPSOLPLHQWR�GH�PLV�YRWRV��HQ�ODV�REOLJDFLRQHV�GH�OD�UH1
JOD��HQ�ODV�KXPLOODFLRQHV�GH�OD�YLGD�FRP~Q��HQ�WRGDV�ODV�
SHQDV�TXH�PL�YRFDFLyQ�PH�LPSRQH´�
¢2V�FRQWHQWDUpLV�FRQ�PDQWHQHURV�DO�SLH�GH�OD�FUX]"�1R��

LUpLV�PiV�DOWR��<�FXDQGR�HVWpLV�DWUDSDGDV�SRU�HVWH� WULSOH�
RUGHQ�GH�TXHEUDQWRV��TXH�YHQJDQ�GH�'LRV��GHO�SUyMLPR�R�
GH�YRVRWUDV�PLVPDV��¢TXp�KDUpLV"�2V�VXMHWDUpLV�D�OD�FUX]�
PHGLDQWH�ORV�VDQWRV�YRWRV��FRPR�-HV~V�OR�HVWi�D�OD�VX\D�
PHGLDQWH�ORV�FODYRV��\�DOOt��DWDGDV�DO�LQVWUXPHQWR�GH�YXHV1
WUR�VXSOLFLR��DFHSWDUpLV�YXHVWUDV�SHQDV��YXHVWURV�GRORUHV��
YXHVWUD�YHUJ�HQ]D��FRPR�1XHVWUR�6HxRU�KD�DFHSWDGR�ORV�
LQVXOWRV�GH�ORV�IDULVHRV��ORV�JULWRV�GHO�SRSXODFKR�\�HO�RGLR�
GH�VXV�HQHPLJRV�TXH�PHQHDEDQ�OD�FDEH]D�GHODQWH�GH�pO��
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&RORFDRV� IUHQWH� D�'LRV�3DGUH� FRQ� -HV~V� YtFWLPD�� VREUH�
TXLHQ�'LRV�GHVFDUJD�ORV�WHVRURV�GH�VX�FyOHUD�\�GH�VXV�YHQ1
JDQ]DV��FRORFDRV�DKt�\�YHG�TXp�HV�OR�TXH�QR�SRGpLV�OOHYDU�
3DUD�WHUPLQDU��+HUPDQDV�PtDV��\�WUDV�PRVWUDURV�OR�TXH�

GHEpLV�KDFHU�HQ�FXDQWR�UHOLJLRVDV�GHVGH�HO�SXQWR�GH�YLV1
WD�GH�OD�VDQWL¿FDFLyQ�SHUVRQDO��GHMDGPH�TXH�RV�DFRQVHMH�
SUHVFLQGLU�WDPELpQ�GH�YXHVWUD�SHUVRQDOLGDG�FRPR�UHOLJLR1
VDV��1XHVWUR�6HxRU�VH�KD�ROYLGDGR�GH�Vt��QR�VH�KD�HVWLPD1
GR�HQ�QDGD�VREUH�OD�FUX]��$Vt�GHEpLV�KDFHU�YRVRWUDV��QR�
VHU�\D�YRVRWUDV�SDUD�YRVRWUDV��VLQR�FRQYHUWLURV�HQ�YtFWL1
PDV�\�RIUHFHURV�SDUD�OD�VDOYDFLyQ�GH�ODV�DOPDV�\�SRU�OD�
,JOHVLD��6RLV�HVSRVDV�GH�-HV~V�FUXFL¿FDGR��PXULHQGR�SRU�
ORV�KRPEUHV��¢1R�SRGpLV�WRPDU�OD�UHVROXFLyQ�GH�ROYLGD1
URV�GH�YRVRWUDV�PLVPDV��GH�FRQVDJUDU�WRGD�YXHVWUD�YLGD�D�
OOHYDU�OD�FUX]�\�DFHSWDU�OD�HOHYDFLyQ�GH�OD�FUXFL¿[LyQ"�6L�
-HVXFULVWR�KD�TXHULGR�KDFHU�WRWDOPHQWH�VROR�OD�REUD�GH�OD�
VDOYDFLyQ�GHO�JpQHUR�KXPDQR��¢DFDVR�QR�RV�KD�SHGLGR�VLQ�
HPEDUJR� YXHVWUD� SDUWLFLSDFLyQ"� ,G�� SXHV�� \� GHFLG�� ³7R1
PDGPH��6HxRU��FRQ�OR�SRFR�TXH�YDOJR��VHJ~Q�OD�PHGLGD�
GHO�VDFUL¿FLR�TXH�PH�KD�VLGR�SXHVWR�HQ�HO�FRUD]yQ��\�TXH�
HVSHUR�DXPHQWDUpLV�FDGD�GtD��4XLHUR�FDPLQDU�HQ�OD�VHQ1
FLOOH]�GH�PL�DPRU�\�HQ�OD�YHUJ�HQ]D�GH�OD�FUX]��FRQ�HO�¿Q�
GH�SRGHU�VDWLVIDFHU�YXHVWUD�MXVWLFLD�SRU�ORV�SHFDGRV�GH�ORV�
KRPEUHV�\�ORV�VXIULPLHQWRV�GH�OD�,JOHVLD��\�DVt��\HQGR�D�
YRV�HQ�OD�KXPLOODFLyQ�GH�YXHVWUD�3DVLyQ��VHUp�GH�DTXHOODV�
TXH�DXPHQWDQ�HO�WHVRUR�GH�ODV�ULTXH]DV�PtVWLFDV�GH�YXHV1
WUD� ,JOHVLD��GH� WDO�PDQHUD�TXH�SXHGD�FXPSOLU� OD�SDODEUD�
GH�YXHVWUR�$SyVWRO��3'%-1*&,!&#!9:#&!'&/:.)!1#//%,.:-!
RK0%/)%!�&RORVHQVHV������\��$Vt�HV�FRPR��HQ�HVH�JUDQ�KR1
QRU�TXH�PH�KDFpLV�GH�SRGHU�DxDGLU�DOJR�D�OD�UHGHQFLyQ�GHO�
JpQHUR�KXPDQR��SRGUp� WDPELpQ�DxDGLU�DOJR�D� OD�GLPHQ1
VLyQ�GH�PL�DPRU�\�KDFHUOH�LQPHQVR�SDUD�YXHVWUD�JUDFLD´���

W[)0#+),!'&!*#!6Mj!R,.;&0&.+%#!'&!@%-&/(!
?X!'&!.,E%&-T0&!'&!6XNdL
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(O�6HxRU�KD�FRORFDGR�VREUH�VX�+LMR�ODV�LQLTXLGDGHV�GH�
WRGRV�QRVRWURV��\�SRU�HOOR�OH�WRUWXUD�HQ�WRGR�VX�VHU��S!E,/!
,-.&/!9:%!)0#./%)%/!>YRVRWURV��WRGRV�ORV�TXH�SDViLV�SRU�HO�
FDPLQR@�>/DPHQWDFLRQHV������@L�6X�FDEH]D�KD�VLGR�FRUR1
QDGD�GH�HVSLQDV�� VX�FXHUSR� WULWXUDGR�SRU� OD�ÀDJHODFLyQ��
$KRUD� VRQ� ORV� FODYRV� ORV�TXH� DWUDYLHVDQ� VXV�SLHV�\� VXV�
PDQRV��\�HO�DOPD�XQLGD�DO�FXHUSR�OH�GD�VX�FDSDFLGDG�WDQ�
SHUIHFWD�GH�VXIULU��<�FRPR�QR�H[LVWH�DOPD�PiV�SHUIHFWD�
TXH�OD�GHO�6DOYDGRU��QR�KD\�RWUD�TXH�SXHGD�FRPXQLFDU�DO�
FXHUSR�XQD�PD\RU�FDSDFLGDG�GH�VXIULPLHQWR�

!"#$]A-&0-?8

+HOR�DKt�FROJDGR�HQ�OD�FUX]��6XV�SLHV�VRQ�XQ�VLJQR�GH�
YLGD��YDQ�D�WRGDV�SDUWHV�GRQGH�OD�DFFLyQ�QHFHVLWD�OD�SUH1
VHQFLD� GHO� FXHUSR�� 3HUR� DKRUD� HVWiQ� GRORURVDPHQWH� LQ1
PyYLOHV��¢$�GyQGH�QR�RV�KD�OOHYDGR�HO�SHFDGR"�¢$�TXp�
HVSHFWiFXORV��D�TXp�UHXQLRQHV��D�TXp�JHVWLRQHV"�9XHVWURV�
SLHV�� VHUYLGRUHV� GH� YXHVWUD� YROXQWDG�� KDQ�SHFDGR�\� SRU�
HVR�-HV~V�VXIUH�HQ�ORV�VX\RV��;,'&0:.)!-#.:/!-&#/!&)!1&C
'&/!-&,/!>6DOPR�������@L
/DV�PDQRV�WDPELpQ�KDQ�VLGR�LQVWUXPHQWRV�GH�SHFDGR��

/D�JORWRQHUtD��OD�YDQLGDG��HO�GHVHR�GH�DJUDGDU��VH�VHUYtDQ�
GH�ODV�PDQRV��/DV�GH�-HV~V�HVWiQ�DWUDYHVDGDV�SRU�FDXVD�GH�
YRVRWUDV��;,'&0:.)!-#.:/!-&#/!&)!1&'&/!-&,/��
3HUR�HQ�HVWD�KRUULEOH�VXVSHQVLyQ��HO�FXHUSR�HQWHUR�GHO�

6DOYDGRU�H[StD��8%.:-&0#E&0:.)!,-.%#!,//#!-&#!E+78@A$
������@L�([StD�� HVWH�FXHUSR� VDJUDGR�� WRGDV� ODV�PDQFKDV�
GH�OD�FDUQH��$Vt�HV�FRPR�ORV�SLHV�DWUDYHVDGRV��DWDGR�D�OD�
FUX]��HV�SRU�H[FHOHQFLD�HO�KRPEUH�GH�GRORUHV��TXH�KXUJD�
HQ�WRGDV�QXHVWUDV�HQIHUPHGDGHV�SDUD�FXUDUODV��+H�DKt�VX�
H[SLDFLyQ��&RORFDGR�HQWUH�HO�FLHOR�\�OD�WLHUUD��H[StD�SRU�
WRGRV�ORV�SHFDGRUHV��\�SRU�QRVRWURV�HQ�SDUWLFXODU��¢&XiOHV�
VRQ�QXHVWURV�SHFDGRV�PiV�KDELWXDOHV�TXH�H[StD�GH�PRGR�
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HVSHFLDO"�$�YRVRWUDV�RV�FRUUHVSRQGH�SUHJXQWiUVHOR��3RU1
TXH�¢TXp�SHFDGR�QR�HV�H[SLDGR�SRU�HVWDV�VDJUDGDV�OODJDV�
TXH�GHUUDPDQ�OD�VDQJUH�D�UDXGDOHV"

&RQVLGHUDG�HVWD�YtFWLPD��WDQ�FUXHOPHQWH�HQFDGHQDGD�DO�
DOWDU��GRQGH�GHEH�VDWLVIDFHU�SRU�ORV�SHFDGRV�GH�ORV�KRP1
EUHV�\�PLUDG�FyPR��YRVRWUDV�WDPELpQ��GHEpLV�DWDURV�D�OD�
FUX]�\�GHFLU�FRQ�HO�$SyVWRO��&KULVWR�FRQ¿[XV�VXP�FUXFL�
>FRQ�&ULVWR�HVWR\�FUXFL¿FDGR@!>*iODWDV������@L

!!"#<)2+6&#*+#&'()

+H�DTXt��FLHUWDPHQWH��OD�SUXHED�PiV�DVRPEURVD��¢4Xp�
PiV�KD�GHELGR�KDFHU�-HVXFULVWR�TXH�QR�KD\D�KHFKR"�¢0R1
ULU"�eO�KD�PXHUWR��£<�FRQ�TXp�FRUWHMR�GH�WRUWXUDV��£&yPR�
KDQ� SUHFHGLGR� ORV� VXSOLFLRV�� FyPR� VH� KDQ� SURVHJXLGR�
KDVWD� HO�~OWLPR�VXVSLUR��1R�TXLHUR�FRQYRFDU� DTXt� D� ORV�
JUDQGHV� SHFDGRUHV�� HV� LQ~WLO�� TXLHUR� GLULJLUPH� D� OR� TXH�
VXSRQJR�GH�PiV� VDQWR�HQ�HO�SXHEOR�GH�'LRV��)XHUD�GHO�
SHFDGR�RULJLQDO��¢SRGUtDLV�D¿UPDU�TXH�HQ�YXHVWUR�SDVDGR�
QXQFD�KXER�IDOWD�PRUWDO"�+H�DTXt�HO�DPRU�GHO�SDGUH�GHO�
KLMR�SUyGLJR��(VWDEDV�PXHUWR��WH�UHFLEH�HQ�OD�YLGD��SHUR�
SDUD� HVR� pO�PXHUH�SRU� WL��9XHVWUR�RGLR��PDQLIHVWDGR�HQ�
HO�SHFDGR�PRUWDO��SDUHFH�XQ�QXHYR�DJXLMyQ�SDUD�VX�DPRU��
¢'yQGH�KDV�SHFDGR"�¢(Q�WX�LQWHOLJHQFLD"�7H�KDQ�PRVWUD1
GR�VX�FDEH]D�GHVJDUUDGD�SRU�OD�FRURQD�GH�HVSLQDV��¢(Q�WXV�
VHQWLGRV"�0LUD�VXV�SLHV��VXV�PDQRV�SHUIRUDGDV��\�FyPR�
OD�VDQJUH�TXH�ÀX\H�GH�HOORV�VH�XQH�D�OD�GH�OD�ÀDJHODFLyQ�
SDUD�ODYDUWH�

£4Xp�DPRU�\�FyPR�QR�H[FODPDU��A%+!.,/!#-#.)&-!9:%/!
.,.!0&'#-#0&)(!\�GDU�SUXHED�GH�QXHVWUR�DPRU�DFHSWDQGR�
HO�VXIULPLHQWR�FRPR�D�pO�OH�SOD]FD�HQYLiUQRVOR�
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&DGD� XQR� VHUi� FDVWLJDGR� SRU� GRQGH� KD� SHFDGR�� HV� OR�
TXH�HO�6DOYDGRU�QRV�HQVHxD��([StD�ORV�GHWDOOHV�GH�WRGDV�
QXHVWUDV�IDOWDV��SHUR�TXLHUH�TXH�FDPLQHPRV�SRU�VXV�VHQ1
GDV��¢&XiQGR�FRPHQ]DUHPRV�D�WRPDU�XQR�D�XQR�QXHVWURV�
SHFDGRV�SDUD�RIUHFHU�SRU�FDGD�XQR�GH�HOORV�XQD�H[SLDFLyQ�
HVSHFLDO"�£4Xp�FLHQFLD�GH�OD�SHQLWHQFLD�QR�DGTXLULUtDPRV�
VL�EXVFiUDPRV�HVIRU]DUQRV�SRU�GDU�D�FDGD�XQR�GH�QXHVWURV�
SHFDGRV�OD�H[SLDFLyQ�TXH�OH�HV�SURSLD��£4Xp�FDPELR�UDGL1
FDO�GH�XQD�YLGD�FXOSDEOH�
6H�WUDWD�GH�SHTXHxDV�FRVDV��GH�IDOWDV�OLJHUDV��GLUiV��0X\�

ELHQ��SXHV�KD]�SHQLWHQFLDV�OLJHUDV��4XL]i��VL�VXSOHV�D�OD�HV1
FDVH]�GH�H[SLDFLRQHV�TXH�RIUHFHV�FRQ�XQD�FRQWULFLyQ�WDQWR�
PiV�JUDQGH��SRGUtD�VXFHGHU�TXH�H[SHULPHQWDUDV�HO� VHQWL1
PLHQWR�GH�RIUHFHU�DOJR�PiV��D�PHGLGD�TXH�OD�JUDYHGDG�GH�
WXV�SHFDGRV�WH�DSDUHFHUi�PiV�FODUDPHQWH��3HUR�HQ�HVWD�LQYL1
WDFLyQ�GH�-HV~V�RIUHFLpQGRWH�VXV�OODJDV�HVWi�HO�VHQWLPLHQWR�
GH�TXLHQ�HV�OD�LQRFHQFLD�PLVPD�\�TXH�VXIUH�SRU�ORV�GHPiV��
¢&XiQGR�VHUi�WX�HVStULWX�OR�VX¿FLHQWHPHQWH�FULVWLDQR�SDUD�
DFHSWDU�VXIULU�SRU�ORV�SHFDGRUHV�\�SDUWLFLSDU�HQ�HVWH�DVSHFWR�
WDQ�IHFXQGR�GH�ODV�OODJDV�GHO�GLYLQR�0DHVWUR"

!T"#G+*-(#*+#28-?8

(Q�5RPD�� ODV�EDVtOLFDV�PD\RUHV�WLHQHQ�FLQFR�SXHUWDV��
TXH� VLPEyOLFDPHQWH� UHSUHVHQWDQ� ODV� FLQFR� OODJDV� GHO�
6DOYDGRU��3RU�HOODV� VH�SHQHWUD�HQ�HO� LQWHULRU�GHO� VDQWXD1
ULR��VH�OOHJD�KDVWD�ODV�FRQIHVLRQHV�R�D�ORV�DOWDUHV��HQ�XQD�
SDODEUD��VH�YD�D�VROLFLWDU� ODV�JUDFLDV��TXH�'LRV�GLVSHQVD�
PiV�DEXQGDQWHPHQWH�HQ�FLHUWRV�OXJDUHV�PiV�IDYRUHFLGRV��
£2K���FXDQGR�HO�6DOYDGRU�TXLVR�PRVWUDU�D� ORV� MXGtRV�GH�
XQD�PDQHUD�¿JXUDWLYD�TXH�PRULUtD�\�UHVXFLWDUtD��OHV�GLMR��
³'HVWUXLG�HVWH�WHPSOR��\�HQ�WUHV�GtDV�OR�UHHGL¿FDUp´�>-XDQ�
�����@��\�HO�HYDQJHOLVWD�REVHUYD�TXH�KDEODED�GHO�WHPSOR�
GH�VX�FXHUSR�
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¢4Xp� WHPSOR�PiV�DGPLUDEOH�� HQ�HIHFWR��TXH�DTXHO�HQ�
TXH�KDELWD�OD�GLYLQLGDG�FRUSRUDOPHQWH�HQ�VX�SOHQLWXG��VL1
JXLHQGR�OD�H[SUHVLyQ�GH�6DQ�3DEOR"�3XHV�ELHQ��ODV�FLQFR�
OODJDV�GH�OD�FUX]�VRQ�ODV�SXHUWDV�PLVWHULRVDV�SRU�ODV�TXH�
VRPRV�LQYLWDGRV�D�HQWUDU�HQ�HO�GLYLQR�WHPSOR��HQ�XQ�PR1
PHQWR� GHVWUXLGR� SRU� ORV� MXGtRV�� SHUR� HQ�PHQRV� GH� WUHV�
GtDV�JORULRVDPHQWH�UHFRQVWUXLGR��6t��HQ�pO�KDELWD�OD�GLYL1
QLGDG��6t��WUDV�ORV�YHORV��WUDV�ORV�PXURV�GH�HVH�FXHUSR��SR1
GHPRV�HQFRQWUDU�D�'LRV��$Kt�HV�GRQGH�VH�UHDOL]D�OD�XQLyQ��
FXDQGR�ODV�OODJDV�GLYLQDV�KDQ�GHUUDPDGR�VX¿FLHQWH�VDQ1
JUH�SDUD�SXUL¿FDU�QXHVWUDV�DOPDV��\�FXDQGR�HQ�HVWD�XQLyQ��
GRORURVD�DTXt�DEDMR�SHUR�DOOi�DUULED�OOHQD�GH�JORULD��-HV~V�
UHVXFLWDGR�TXLHUH�FRQVHUYDU�OD�PDUFD�GH�VXV�OODJDV��(V�VX�
JORULD��VRQ�ODV�SXHUWDV�GLYLQDV�VLHPSUH�DELHUWDV�
9D\DPRV�D� ODV� OODJDV�GHO�6DOYDGRU��TXH� ORV�FODYRV�GH�

OD� FUX]� DWUDYLHVHQ� QXHVWUDV�PDQRV� \� QXHVWURV� SLHV�� TXH�
QXHVWUR�FRVWDGR�DELHUWR�SHUPLWD�D�QXHVWUR�FRUD]yQ�ODQ]DU1
VH�HQ�DTXHO�GHO�GLYLQR�0DHVWUR��\�OD�XQLyQ�VH�FRQVXPDUi�
HQ�HO�DPRU�VXIULHQWH�HQ�OD�WLHUUD�\�HQ�HO�DPRU�WULXQIDQWH�
HQ�HO�FLHOR�

::::::::

5(6855(&&,Ï1

A:00&[%)(!.,.!&/)!K%+!
>0DUFRV������@L

+H�DTXt��GLFH�%RXUGDORXH��OR�TXH�VH�SXHGH�JUDEDU�VREUH�
OD�WXPED�GH�-HVXFULVWR��OD�~QLFD�LQVFULSFLyQ�TXH�FRQYLHQH�
D�OD�WXPED�GH�XQ�KRPEUH�UHVXFLWDGR��3RUTXH�OD�WXPED�GH�
-HVXFULVWR�HV�OD�~QLFD�TXH�OD�IH�QRV�PXHVWUD�FRPR�QR�WH1
QLHQGR�QDGD�TXH�GHYROYHU�HQ�HO�~OWLPR�GtD��([DPLQHPRV�
SRU�TXp�HVWH�SURGLJLR�GH�OD�UHVXUUHFFLyQ�

���3RU�SDUWH�GH�OD�DGRUDEOH�7ULQLGDG�OD�UHVXUUHFFLyQ�HUD�
GHELGD��D�FDXVD�GH�ODV�KXPLOODFLRQHV�PHGLDQWH�ODV�TXH�pO�
OH�KDEtD�UHQGLGR�JORULD�\�UHSDUDFLyQ��
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���3RU�SDUWH�GH�-HVXFULVWR��OD�UHVXUUHFFLyQ�HV�OD�EDVH�GH�
OD�SUHGLFDFLyQ�HYDQJpOLFD�\�GH�QXHVWUD�IH�

��� 3RU� QXHVWUD� SDUWH� HV�� FRQ� HO� SULQFLSLR� GH� OD� IH� UH1
FLELGD�� OD�JDUDQWtD�GH�QXHVWUD� UHFRQFLOLDFLyQ��GH�QXHVWUD�
HVSHUDQ]D�\�GH�QXHVWUD�JORULD�

/D� UHVXUUHFFLyQ� GHELGD� D� -HVX1
FULVWR� SRU� SDUWH� GH� OD�7ULQLGDG��
&XDQGR�PH�VLUYR�GH�HVWD�H[SUH1

VLyQ��KD\�TXH�HVWDEOHFHU�FRQ�6DQWR�7RPiV�\�6DQ�$JXVWtQ�
TXH�� VLQ� GXGD��'LRV� SXGR� VDOYDU� D� ORV� KRPEUHV� GHO� SH1
FDGR�SRU�RWUR�PHGLR�GLVWLQWR�GH�OD�PXHUWH�GHO�6DOYDGRU��
SHUR�GHVGH�HO�PRPHQWR�HQ�TXH�'LRV�KD�HVWDEOHFLGR�HVWH�
PHGLR��HV�QHFHVDULR�TXH�DOJXQDV�FRQVHFXHQFLDV�VH�VLJDQ��
$KRUD�ELHQ��-HVXFULVWR�HUD�LQRFHQWH��/D�PXHUWH�QR�OH�HUD�
GHELGD��(UD�'LRV�\�KRPEUH��OD�GLYLQLGDG�FRPXQLFDED�SHU1
VRQDOPHQWH�D�VX�FXHUSR�OD�LQFRUUXSWLELOLGDG��6LQ�HPEDUJR�
TXLVR�PRULU�SDUD�VDWLVIDFHU�OD�MXVWLFLD�GLYLQD�\�SDUD�GDUOH�
XQD�JORULD�TXH�QLQJXQD�RWUD�FULDWXUD�SRGtD�GDUOH��SRUTXH�
QLQJXQD�RWUD�FULDWXUD�HVWDED�FRPR�pO�SHUVRQDOPHQWH�XQL1
GD�D�XQ�'LRV�

3HUR�'LRV��TXH�DEXQGD�HQ�ULTXH]DV��¢SHUPLWLUi�TXH�XQD�
FULDWXUD�OH�GHYXHOYD�PiV�GH�OR�TXH�KD\D�UHFLELGR"�(VWR�HV�
LQDGPLVLEOH«�-HVXFULVWR�KD�GDGR�VX�YLGD�D�VX�3DGUH��HO�
3DGUH�GHYROYHUi�D�VX�FXHUSR�XQD�YLGD�PLO�YHFHV�PiV�VDQWD�
\�PiV�EHOOD��4XH�-HVXFULVWR�KD\D�WHQLGR�HVWD�YLGD�GHVGH�
HO�SULPHU�PRPHQWR�GH�VX�HQFDUQDFLyQ��HV�DOJR�GH�OR�TXH�
QR�TXLHUR�RFXSDUPH�DTXt��OD�KD�WHQLGR��PDQL¿HVWD��WUDV�VX�
PXHUWH��\�HUD�OR�TXH�VH�QHFHVLWDED�VREUH�WRGR�SDUD�FRQ1
VXHOR�GH� ORV�FULVWLDQRV�UHVFDWDGRV�SRU�VX�PXHUWH��$KRUD�
ELHQ��-HVXFULVWR�KD�RIUHFLGR�D�VX�3DGUH�XQD�KXPLOODFLyQ�
WDQ�JUDQGH�\� WDQ�SURIXQGRV� VXIULPLHQWRV�� XQD�JORULD�� OD�
~QLFD� GLJQD�GH� OD�7ULQLGDG�� \D� TXH� HUD� RIUHFLGD�SRU� XQ�
'LRV��PLUDG� TXp� SRGHU�� TXp� GLFKD�� TXp� JORULD� QR� GHEtD�
UHFLELU�-HVXFULVWR�\�FyPR��D�FDXVD�GH�HVWR�PLVPR��GHEtD�

KL#<()#A&)1+#*+#%&#
9)-8-*&*
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UHVXFLWDU��@,..&!,1,0):%)!K#&+!RK0%/):-!1#)%(!&)!%)#!%.)0#C
UH�LQ�JORULDP�VXDP"�>/XFDV�������@�

/D�UHVXUUHFFLyQ��EDVH�GH�OD�SUH1
GLFDFLyQ� DSRVWyOLFD�� 6DQ� -XDQ�
FXLGD�GH�GHFLUQRV�TXH�OD�JUDFLD�

\�OD�YHUGDG�KDQ�VLGR�KHFKDV��HV�GHFLU��FRPXQLFDGDV�SRU�
-HVXFULVWR�� OD� JUDFLD�� DFDEDPRV� GH� YHUOR�� HQ� HO� SHUGyQ�
FRQFHGLGR�D�ORV�KRPEUHV�SRU�OD�PXHUWH�GH�-HVXFULVWR��HQ�
FXDQWR�D�OD�YHUGDG��HV�PRUDO�\�OyJLFR�TXH�TXLHQ�H[LJH�OD�IH�
Gp�SUXHEDV��GLFH�6DQ�$PEURVLR��-HVXFULVWR��DXWRU�\�FRQ1
VXPDGRU�GH�QXHVWUD�IH��GHEtD�GDU�OD�SUXHED�GH�OD�YHUGDG�
GH�VX�HQVHxDQ]D��(VWD�SUXHED�HV�OD�UHVXUUHFFLyQ��6L�-HVX1
FULVWR�QR�KD�UHVXFLWDGR�GH�HQWUH�ORV�PXHUWRV��QXHVWUD�SUH1
GLFDFLyQ�HV�YDQD�\�QXHVWUD�IH�OR�HV�WDPELpQ��(Q�WDO�FDVR��
FRPDPRV�\�EHEDPRV�TXH�PDxDQD�PRULUHPRV��<D�QR�KD1
EUtD�PRUDO��QL�OH\�HYDQJpOLFD��QL�SUHGLFDFLyQ�DXWRUL]DGD��
QL�IH�H[LJLEOH��3HUR�VL�-HVXFULVWR�KD�UHVXFLWDGR��pO�SUXHED��
���TXH�HV�'LRV��\D�TXH�UHVXFLWD�SRU�VX�SURSLD�YLUWXG�����
TXH�pO�HV�WRGR�FXDQWR�DQXQFLD��\�TXH�WRGR�FXDQWR�SUHGLFD�
R�KDFH�SUHGLFDU�PHGLDQWH�VXV�HQYLDGRV�HV�OD�YHUGDG��3RU�
FRQVLJXLHQWH��GHEHPRV�FUHHUOH�\�WDO�HV�OD�EDVH�GH�QXHVWUD�
IH��(UD�QHFHVDULR�TXH�-HVXFULVWR�PXULHVH��SDUD�UHVXFLWDU�\�
SUREDU�DVt�TXH�pO�HUD�HO�YHUGDGHUR�SUHGLFDGRU��W<,!#:)&-!
+,./)%):):/!/:-!#!8&,!/:1&0!A%,.(!-,.)&-!/#.+):-!&%:/(!
10#&'%+#./!10#&+&1):-!&%:/!>6DOPR�������@L

3RU� QXHVWUD� SDUWH�� OD� UHVXUUHF1
FLyQ�HV�OD�EDVH�GH�OD�IH�UHFLELGD��

OD�JDUDQWtD�GH�QXHVWUD�UHFRQFLOLDFLyQ��GH�QXHVWUD�HVSHUDQ1
]D��GH�QXHVWUD�JORULD�
$FDER�GH�GHFLUOR��SRU�VX�UHVXUUHFFLyQ�-HV~V�KD�WUDtGR�

OD� IH� D� ORV� KRPEUHV�� pO� HV� VX� DXWRU�� \� WDPELpQ� VX� FRQ1
VXPDGRU��(IHFWLYDPHQWH�� £FXiQWRV�KRPEUHV�HVFXFKDQ� OD�
3DODEUD�GH�'LRV�\�QR�TXLHUHQ�FRPSUHQGHUOD��-HV~V�HV�HO�

ML#<()#A&)1+#*+#
=+.20)-.1(

NL#<()#82+.1)&#A&)1+
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DXWRU�GH�OD�IH��3HUR�QR�VH�OH�UHFLEH�QL�D�pO�QL�D�OD�YHUGDG�
TXH�pO�WUDH��¢SDUD�FXiQWRV�KRPEUHV�OD�IH�QR�HV�PiV�TXH�
XQD�FDUWD�FHUUDGD"�3HUR�SDUD�TXLHQHV� OD�TXLHUHQ�UHFLELU��
¢GH�TXp�ULTXH]DV�QR�HV�OD�IXHQWH"�6yOR�TXH��FRQ�HO�GRQ�GH�
'LRV��VH�QHFHVLWD�OD�YROXQWDG�GH�UHFLELUOR�

3HUR�-HVXFULVWR�KD�GLVSXHVWR�ODV�FRVDV�GH�WDO�PRGR�TXH�
OD�UHVXUUHFFLyQ�HV�XQ�KHFKR�\�TXH�VL�OD�UHVXUUHFFLyQ�HV�QH1
JDGD��\D�QR�HV�SRVLEOH�DGPLWLU�QLQJ~Q�KHFKR�FRPR�FLHUWR�
HQ�HO�SDVDGR�GH�OD�KLVWRULD��1R�HV�HO�OXJDU�GH�GHPRVWUDU�
HVWD�D¿UPDFLyQ��SHUR�HV�LQGXGDEOH��GH�PRGR�TXH�GHVSXpV�
GH�GLHFLQXHYH�VLJORV� OD� ,JOHVLD� WLHQH�GHUHFKR�D�GHFLU��2�
FUHpLV�HQ�OD�UHVXUUHFFLyQ��R�GXGDG�GH�FXDQWR�VH�FXHQWD�GHO�
SDVDGR�GH�ORV�SXHEORV�

(V� OD� JDUDQWtD� GH� QXHVWUD� UHFRQFLOLDFLyQ�� 6H� RIUHFtDQ�
YtFWLPDV��LQFOXVR�KXPDQDV��SHUR�TXp�HUDQ�VLQR�XQD�JUDQ�
LPSRWHQFLD�� \D� TXH� KDEtD� TXH� GHVWUXLUODV� \� UHQRYDUODV��
-HV~V�H[SLUD��SHUR�SDUD�PRVWUDU�TXH�VX�VDFUL¿FLR�HV�VXSHU1
DEXQGDQWH��QR�VH�TXHGD�HQ�OD�WXPED�PiV�TXH�HO� WLHPSR�
QHFHVDULR�SDUD�FRQVWDWDU�VX�PXHUWH��0XHUH�SRU�QXHVWURV�
SHFDGRV��UHVXFLWD�SDUD�QXHVWUD�MXVWL¿FDFLyQ��/D�SUXHED�GH�
TXH�VX�REUD�GH�SHUGyQ�TXHGD�FRURQDGD�FRQ�p[LWR��HV�TXH�
UHWRPD�OD�YLGD�

*DUDQWtD� GH� QXHVWUD� HVSHUDQ]D�� (Q� HIHFWR�� QRV� LQYLWD�
D� WRPDU�SDUWH�HQ�VX� UHVXUUHFFLyQ��A%!+,./:00&[%/)%/!+:-!
RK0%/),(!9:#&!/:0/:-!/:.)(!9:#&0%)&(!:T%!RK0%/):/!&/)!%.!
'&[)&0#!8&%!/&'&./>!9:#&!/:0/:-!/:.)(!/#1%)&(!.,.!9:#&!
/:1&0!)&00#-!>&RORVHQVHV�������@L!'9$7L2$98$D93?C965A$D9$
OR�TXH�SDVD��HO�GHVHR�GH�OR�HWHUQR��0XQGR�QXHYR��DVSLUD1
FLRQHV�QXHYDV��1R�HVWDPRV�D~Q�HQ�HO�FLHOR��\D�QR�VRPRV�
GH�OD�WLHUUD�

*DUDQWtD�GH�JORULD��(V�HO�WUDEDMR�GH�'LRV��<R�GHFtD��KDFH�
XQRV�GtDV�� TXH� HVWH� WUDEDMR� VH� UHDOL]D� DTXt� DEDMR�� VREUH�
WRGR�PHGLDQWH�OD�(XFDULVWtD��SHUR�HO�UHVXOWDGR�GHO�WUDEDMR�
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HQ�Vt�PLVPR��¢TXp�HV"�(O�WUDEDMR�HV�HO�HVIXHU]R�SHUSHWXR�
GH�OD�JUDFLD�TXH�QRV�WUDQVIRUPD��(VFXFKDG�DO�$SyVWRO��3&C
)&0.:-!<*,0%#&!1,.':/!,1&0#):0!%.!.,T%/!>��&RULQWLRV����
��@L!+H�DTXt�HVWD�JORULD�LQPHQVD�TXH�VRPRV�LQFDSDFHV�GH�
OOHYDU��&RPR�XQD�URFD�LQPHQVD�TXH�UXHGD�GH�OD�PRQWDxD�
\�VH�KXQGH�SRFR�D�SRFR�HQ�OD�WLHUUD�HPSDSDGD�SRU�OD�OOX1
YLD��DVt�HV�HO�SULQFLSLR�GH�OD�JORULD�HQ�QRVRWURV��+H�DKt�HO�
WUDEDMR��(O�UHVXOWDGR�HV�TXH�FRPHQ]DPRV�D�XQLUQRV�D�OD�
JORULD�GH�'LRV��/D�UHDOL]DFLyQ�FRPSOHWD�QR�SXHGH� WHQHU�
OXJDU�DTXt�DEDMR��SHUR�DTXt�FRPLHQ]D��3&)&0.:-!<*,0%#&!
1,.':/L!(VWDPRV�HQ�HO�FRPLHQ]R��%.%)%:-!#*%9:,'!+0&#):C
0#&!&%:/!>FRPR�ODV�SULPLFLDV�GH�VXV�FULDWXUDV@�>6DQWLDJR�
�����@L
'HMpPRVOH� DFWXDU� D� HVWH� GLYLQR� 6DOYDGRU� \� QRV� GDUi�

OD�JUDFLD�\�OD�JORULD��k0#)%#-!&)!<*,0%#-!'#T%)!8,-%.:/!
>6DOPR�������@L

::::::::



'HYRFLyQ�DO�6DQWtVLPR�6DFUDPHQWR
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GRU��PHPRULDO�WDQWR�PiV�YLYR�FXDQWR�PiV�VH�KD\D�PHGLC
)#',!;0:+):,/#-&.)&!*#!E%'#(!*#!',+)0%.#!F!*,/!-%/)&0%,/!
'&*!'%E%.,!G#&/)0,5!*#!'&E,+%D.!#*!A#.)=/%-,!A#+0#-&.),!
HVWi�HQ�OD�F~VSLGH�GH�QXHVWUR�DPRU�D�-HVXFULVWR�
W*!$#'0&!'c3*4,.!0&'#+)D!&.!6XNY!:.#/!-&'%)#+%,.&/!
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/%-,!A#+0#-&.),!10&'%+#'#!&.!3*m/! &.!6Xe6(!'&!+:F#/!
LQVWUXFFLRQHV� XQD� ¿HO� R\HQWH� QRV� KD� FRQVHUYDGR� VLHWH��
*#!,+)#E#!**&E#T#!&*!)=):*,!'&!^&/P/!8%,/L!R:#)0,!'&!&/C
)#/! %./)0:++%,.&/! ;:&0,.! )#-T%f.! 10&'%+#'#/(! ':0#.)&!
*#!R:#0&/-#! '&! 6Xe?(! #! *#/!3',0#)0%+&/! '&*! A#.)=/%-,!
A#+0#-&.),!�9HU��(XFKDULVWLH�/XPLqUH�GH�YLH��HQ�ORV�&D1
KLHUV�GX�3��$O]RQ�������L!a&-,/!/&*&++%,.#',!#9:=5

6L!_.#!-&'%)#+%D.!/,T0&!*#!W:+#0%/)=#(!%.+*:%'#!1,0!&*!
$#'0&!$%+#0'!&.!/:!&'%+%D.!'&*!'LUHFWRULR�!+:F,!,0%<%.#*!
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HL!3*<:.,/!1&./#-%&.),/!/,T0&!*#!W:+#0%/)=#!/#+#',/!
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6L�DPR�UHDOPHQWH�D�1XHVWUR�6HxRU��KH�GH�EXVFDUOR�DQWH�
WRGR� HQ� HO�6DFUDPHQWR�GH� VX� DPRU��(VWi� HQ� pO� FRPR�HO�
REMHWR�\�HO�PRGHOR�GH�PLV�DGRUDFLRQHV��FRPR�PL�IXHU]D�
SDUD�DWUDHUOH�DXWpQWLFRV�DGRUDGRUHV�

K^#$20&)-.14&_#(6P+1(#*+#'-#&*()&0-?8

-HV~V� HV� PL� 'LRV�� 9HUER� HWHUQR�� KD� SRGLGR� WRPDU� OD�
IRUPD�GH�HVFODYR��KD�SRGLGR�DQRQDGDUVH�HQ�ODV�KXPLOOD1
FLRQHV�GHO�&DOYDULR�\�HQ�ODV�DGPLUDEOHV�LPSRWHQFLDV�GHO�
VDJUDULR�� SHUR� VLJXH� VLHQGR� HO� HVSOHQGRU� GHO�3DGUH�\� HO�
'LRV�HWHUQR��PHUHFHGRU�GH�PLV�DGRUDFLRQHV�
/RV�DEDQGRQRV�D�ORV�TXH�VH�FRQGHQD�HQ�HO�VDJUDULR��ORV�

LQVXOWRV�TXH�DJXDQWD�HQ�pO��OD�SDFLHQFLD�GH�TXH�GD�SUXH1
ED��OHMRV�GH�DPLQRUDU�PL�UHVSHWR�\�PL�FXOWR��GHEHQ�SRU�HO�
FRQWUDULR�LQFOLQDU�PL�DOPD�D�XQD�DGRUDFLyQ�\�D�XQD�REH1
GLHQFLD�WDQWR�PD\RUHV�FXDQWR�PiV�SHTXHxR�VH�KDFH�-HV~V�
SRU�DPRU�D�Pt�
0L�IH�GHVFXEUH�EDMR�ODV�HVSHFLHV�HXFDUtVWLFDV�HO�VHU�GH�

'LRV��RFpDQR�GH�SRGHU��GH�OX]�\�GH�DPRU�

S+f#.,!'&!1,'&0��7LHQH�OD�SOHQLWXG�GHO�VHU��WLHQH�GHUH1
FKR�D�OD�SOHQLWXG�GH�PL�REHGLHQFLD��¢6R\�FRQVFLHQWH�GH�
VX�SRGHU"����¢0H�SRQJR�D�VXV�SLHV�FRPR�OD�FULDWXUD�D�ORV�
SLHV�GH�VX�&UHDGRU"����A:T/)#.)%#!-&#!)#.9:#-!.%K%*:-!
#.)&!)&�>PL�H[LVWHQFLD�FXDO�QDGD�HV�DQWH�WL@�>6DOPR������@�

S+f#.,! '&! *:4L! ":[! E&0#L!/D� OiPSDUD� TXH� LOXPLQD� D�
OD�-HUXVDOpQ�GH�ODV�DOPDV��HV�-HVXFULVWR��(W�OXFHUQD�HMXV�
&/)!#<.:/!>$SRFDOLSVLV�������@��GHEH�DOXPEUDU�WRGRV�ORV�
ULQFRQHV�\�GLVLSDU�WRGDV�ODV�WLQLHEODV��'HER�YHU�WRGDV�ODV�
FRVDV�HQ�pO��HQWUDU�HQ�VXV�SXQWRV�GH�YLVWD��DFODUDU�PLV�MXL1
FLRV�D�OD�OX]�GH�VX�MXLFLR��DSOLFDUPH�D�YHU�ODV�FRVDV�FRPR�
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pO� ODV�YH��¢&yPR�SXHGR�\R�SUHIHULU�PLV�SXQWRV�GH�YLVWD�
KXPDQRV�\�PL�VDELGXUtD�OLPLWDGD�D�HVRV�SXQWRV�GH�YLVWD��D�
HVWD�VDELGXUtD�GH�PL�0DHVWUR"
6XPLVLyQ�GHO�HVStULWX��DGKHVLyQ�GH�OD�LQWHOLJHQFLD��DGR1

UDFLyQ�SOHQD��KH�DKt�OR�TXH�OH�GHER�D�HVWD�OX]�RFXOWD��VL�GH1
VHR�VHU�XQ�DXWpQWLFR�DGRUDGRU��¢/R�KH�HQWHQGLGR"�¢(VWR\�
GHFLGLGR�D�VRPHWHU�PL�VDELGXUtD�OOHQD�GH�RVFXULGDG�D�HVWD�
VDELGXUtD�LQ¿QLWD"

S+f#.,!'&!#-,0L!W[%.#.%E%)!/&-&)%1/:-!>VH�GHVSRMy�GH�
Vt�PLVPR@�>)LOLSHQVHV�����@L#(O�FRUD]yQ�GH�XQ�'LRV�KD�UHD1
OL]DGR�HVWD�PDUDYLOOD��¢3RU�TXp�PL�FRUD]yQ�VLJXH�WDQ�IUtR"�
¢3RU�TXp�PL�YROXQWDG�HV�UHEHOGH"�I%DVWD�GH�UHEHOLyQ��EDVWD�
GH�UHVLVWHQFLD��0L�FRUD]yQ�SHUWHQHFH�D�'LRV�H� LQPROR�DO�
SLH�GHO�VDJUDULR�PL�YROXQWDG�\�WRGD�PL�FDSDFLGDG�GH�DPDU�

M^#$20&)-.14&_#'(*+%(#*+#'-#&*()&0-?8

-HV~V�HV�PL�'LRV��(Q�FXDQWR�'LRV��HV�HO�REMHWR�GH�PL�
FXOWR��SHUR�¢TXLpQ�PH�HQVHxDUi�D�DGRUDU�HQ�HVStULWX�\�HQ�
YHUGDG"����6yOR�eO��<�HQ�HO�VDJUDULR�VH�SUHVHQWD�FRPR�HO�
PiV�SHUIHFWR�DGRUDGRU��3<.:/!)#.9:#-!,++%/:/!E#?A671
OLSVLV�����@L
1XHVWUD�FDUDFWHUtVWLFD��FRPR�UHOLJLRVRV�FRQVDJUDGRV�D�OD�

YLUJLQLGDG��HV�VHJXLU�DO�&RUGHUR�D�GRQGHTXLHUD�TXH�YD\D��
a%!/&9::.):0!3<.:-!9:,+:-9:&!%&0%)5!E%0<%.&/!&.%-!/:.)!
>$SRFDOLSVLV������@L�3DUD�FRQTXLVWDU�OD�JORULD�GH�VHJXLUOH�
HQ�HO�SDUDtVR�KD\�TXH�VHJXLUOH�HQ�OD�YLGD�UHDO�\�PtVWLFD�GHO�
VDJUDULR�\�DSUHQGHU�GH�pO�D�DGRUDU�D�VX�3DGUH�HQ�OD�SXUH]D��
OD�SDFLHQFLD��HO�SRGHU��HO�DJUDGHFLPLHQWR��OD�LQPRODFLyQ�

$:0&4#L!3<.:/!/%.&!-#+:*#!>e[RGR������@L�(O�HVSOHQGRU�
YLUJLQDO�TXH�EURWD�GHO�&RUGHUR�KD�GH�UHÀHMDUVH�HQ�HO�DOPD�
GHO�UHOLJLRVR��UHYHVWLGR�FRQ�VX�VDQJUH�LQPDFXODGD��KD�GH�
SUHVHQWDUVH�D�VX�3DGUH�VHSDUDGR�GH�WRGD�FULDWXUD��&RPR�
HO�LQFLHQVR��KD�GH�FRQVXPLUVH��\�VX�RUDFLyQ�KD�GH�HOHYDUVH�
SXUD�\�GHVLQWHUHVDGD�KDFLD�HO�WURQR�GHO�3DGUH�
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¢$�TXp�VH�GHEH�TXH�UHFH�\R�WDQ�PDO"�¢&yPR�PH�DWUH1
YR�D�SUHVHQWDUPH�DQWH�'LRV�\�RVDU�DGRUDUOH�FRQ�XQ�DOPD�
SUHRFXSDGD�SRU�ODV�FRVDV�WHUUHVWUHV�\�XQ�FRUD]yQ�SODJDGR�
GH�LPSHUIHFFLRQHV"

$#+%&.+%#L!¢4Xp�KDFH�HO�&RUGHUR�HQ�HO� VLOHQFLR�GH� OD�
(XFDULVWtD"�(VSHUD��HV�SDFLHQWH>!WLHQH�VXV�GHUHFKRV��SHUR�
QR�ORV�UHFODPD��HV�WRGRSRGHURVR��SHUR�QR�HPSOHD�VX�SR1
GHU��9H�DFHUFDUVH�D�XQ�DOPD�GLVWUDtGD«��SUHVD�GH�VXV�SD1
VLRQHV«�� LQJUDWD«�/D�DFRJH��QR� VH� LUULWD�� OD� VRSRUWD�\�
DGRUD�HQ�VX�OXJDU��(VFXFKHPRV�VX�SDODEUD��8%/+%)&!#!-&(!
9:%#!-%)%/!/:-(!&)!K:-%*%/!+,0'&!>0DWHR�������@L!'XO]XUD�
\�KXPLOGDG��¢VRQ�pVDV�ODV�FDUDFWHUtVWLFDV�GH�PL�DGRUDFLyQ"
&RPR�UHOLJLRVR��RIUH]FR�HO�6DQWR�6DFUL¿FLR�GH�OD�0LVD��

FRPXOJR��YLVLWR� DO�6DQWtVLPR�6DFUDPHQWR�� OH� DGRUR��0L�
DGRUDFLyQ�K3789$D9�XQ�FRUD]yQ�DXWpQWLFDPHQWH�KXPLOGH��
TXH�OOHYD�FRQ�SDFLHQFLD�HO�SHVR�GH�OD�JUDFLD�R�HO�SHVR�GH�
ODV� DOPDV�� TXH� HVWi� GLVSXHVWR� D� UHFRQRFHU� ORV� GHUHFKRV�
GH� VX�'LRV�PHGLDQWH� XQD� SDFLHQFLD� FDSD]� GH� WRGRV� ORV�
VDFUL¿FLRV"

$,'&0L!(O�&RUGHUR�HV�SRGHURVR��VH�QRV�SUHVHQWD�FRPR�D�
6DQ�-XDQ�FDUJDQGR�VREUH�VXV�HVSDOGDV� WRGRV� ORV�SHFDGRV�
GHO�PXQGR�TXH�VyOR�pO�SXHGH�ERUUDU��W++&!3<.:/!8&%(!&++&!
9:%!),**%)!1&++#)#!-:.'%!>-XDQ������@L!&RPR�3RQWt¿FH�HVWi�
VHQWDGR�D�OD�GLHVWUD�GH�VX�3DGUH��LQWHUFHGLHQGR�VLQ�FHVDU�SRU�
QRVRWURV��(Q�FXDQWR�DGRUDGRU�� VH�DQRQDGD�HQ�HO� VDJUDULR�
LQWHUSHODQGR�FRQ�HO�PLVPR�SRGHU�\�OD�PLVPD�DXWRULGDG�
(O� UHOLJLRVR�� HQ� OD� DGRUDFLyQ�� SXHGH� WRPDU� SDUWH� HQ�

HVWH�SRGHU�GH�LQWHUFHVLyQ�GH�-HV~V��&ULVWR�UHVXFLWDGR�\D�
QR�PXHUH�PiV��SHUR�SURVLJXH�VX�REUD�GH�LQWHUFHVRU�HQ�VX�
FXHUSR�PtVWLFR��TXH�HV�OD�,JOHVLD�
¢4Xp�KDFH�HO�UHOLJLRVR�FXDQGR�DGRUD"�5HSUHVHQWD�D�OD�

,JOHVLD�� UH]D�FRQ�XQD�DXWRULGDG�TXH�QR�HV�VX\D��SHUR�HV�
XQD�DXWRULGDG�WRGRSRGHURVD��WUDQVPLWH�SRU�ORV�ODELRV�GL1
YLQRV�GHO�0HGLDGRU�FHOHVWH�VX�RUDFLyQ�HQ�SUR�GH�ODV�DO1
PDV��9D�VDFDQGR�D�ODV�DOPDV�GH�ODV�OODPDV�GHO�SXUJDWRULR�
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\�REWHQLHQGR�OD�FRQYHUVLyQ�GH�ORV�SHFDGRUHV��HO�IHUYRU�GH�
ORV�WLELRV��OD�SHUVHYHUDQFLD�GH�ORV�VDQWRV��HO�WULXQIR�GH�OD�
,JOHVLD��OD�H[WHQVLyQ�GHO�5HLQR�GH�'LRV�
£&XiQWDV� DOPDV� GH� UHJUHVR�� IRUWDOHFLGDV�� VDQWL¿FDGDV�

PHGLDQWH�HVD�RUDFLyQ�IUiJLO�GHO�UHOLJLRVR�DGRUDGRU��XQLGD�
D�OD�RUDFLyQ�WRGRSRGHURVD�GHO�DGRUDGRU�SRU�H[FHOHQFLD�

3<0#'&+%-%&.),L!&XDQGR� HO� VDFHUGRWH� KD� FRPXOJDGR�
FRQ� HO� FXHUSR� DGRUDEOH� GHO� 6DOYDGRU�� GLFH� HVWDV� SDOD1
EUDV��]:%'! 0&)0%T:#-!8,-%.,(!10,!,-.%T:/!9:#&! 0&)0%C
EXLW�PLKL"�>6DOPR��������@�!'5A3$?A399$8A3$D9C96LA3$D9$
VX�MXVWLFLD��HO�&RUGHUR�ORV�UHVDUFH��3HUR�HO�&RUGHUR�WLHQH�
GHUHFKRV�VREUH�Pt��SXHGH�H[LJLUOR�WRGR��\D�TXH�OH�GHER�
WRGR�� OH� KH� RIUHFLGR� WRGR�� HQWUHJDGR� WRGR�PHGLDQWH�PL�
SURIHVLyQ��¢4Xp�OH�UHVSRQGHUp�FXDQGR�PH�SUHJXQWH��4Xp�
KDV�KHFKR�FRQ�PLV�JUDFLDV"�£4Xp�OiVWLPD���KH�GLFKR�VyOR�
D�ÀRU�GH�ODELRV��4XLG�UHWULEXDP�'RPLQR"�£<�KH�DEXVDGR�
GH�VXV�GRQHV�

J.-,*#+%D.L�(O�&RUGHUR�HV�OD�YtFWLPD��'HVGH�HO�RULJHQ�
GHO�PXQGR��KD�HOHJLGR�UHYHVWLU�HVH�FDUiFWHU�!S++%/:/!&/)!
#T!,0%<%.&!-:.'%!>$SRFDOLSVLV������@L!¢<�GyQGH�EULOOD�HVH�
FDUiFWHU�FRQ�PD\RU�ERQGDG�TXH�HQ�OD�(XFDULVWtD"�/ODPDGR�
D�VHJXLU�DO�&RUGHUR�KH�GH�VHU�FRPR�OD�YtFWLPD�OOHYDGD�DO�
VDFUL¿FLR��A%+:)! ,E%/! #'! ,++%/%,.&-!':+&):0! >,VDtDV� ����
�@��1R�VH� WUDWD�GH�DUURGLOODUPH�VREUH�XQ�UHFOLQDWRULR��QL�
VLTXLHUD�VREUH�OD�WLHUUD�GHVQXGD��VREUH�HO�DOWDU�HV�GRQGH�
GHER�GHUUDPDU�PL�FRUD]yQ��FRPR�XQD�YtFWLPD�GLVSXHVWD�D�
OD�LQPRODFLyQ�\�H[SXHVWD�D�ODV�MXVWLFLDV�GLYLQDV�
¢4Xp�TXHGDED�GH�OD�YtFWLPD�XQD�YH]�SDVDGD�SRU�HO�IXH1

JR�GHO�KRORFDXVWR"�1DGD��¢4Xp�TXHGDUi�GH�Pt��VL�TXLH1
UR�VHU�XQ�SHUIHFWR�DGRUDGRU�FRPR�HO�&RUGHUR�LQPRODGR��
FRPR�OD�+RVWLD�VREUH�HO�DOWDU"�1DGD��/D�GHVWUXFFLyQ�WRWDO�
GH�PL�SURSLD�YLGD��GH�PL�SHUVRQDOLGDG��GH�PLV�H[LJHQFLDV��
GH�PLV�YROXQWDGHV��GH�PL�VHU�GH�SHFDGRU��WDO�HV�HO�¿QDO�VX1
EOLPH�GH�PL�DGRUDFLyQ��¢/R�KH�FRPSUHQGLGR�KDVWD�DKRUD"�
8&:/!'&)!.,T%/!/&./:-!>��-XDQ������@L
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£4Xp�SRGHU�FRQ¿DGR�DO�FRUD]yQ�GHO�VDFHUGRWH��TXH�KDFH�
GHVFHQGHU�VREUH�HO�DOWDU�D�OD�9tFWLPD�LQPRODGD�GHVGH�HO�
SULQFLSLR� GHO�PXQGR�� £4Xp� SRGHU� FRQ¿DGR� DO� UHOLJLRVR�
TXH��PHGLDQWH� OD� FRPXQLyQ�\� OD� LQPRODFLyQ�YROXQWDULD��
VH�XQH�D�-HV~V�(XFDULVWtD��¢$�TXp�VH�GHEH�TXH�XVH�\R�WDQ�
SRFR�HVWD�DXWRULGDG�VREHUDQD"
(O�VLJOR�TXH�KD�YLVWR� OD�IXQGDFLyQ�GH�PL�IDPLOLD�UHOL1

JLRVD�HV�XQ�VLJOR�GH�UHEHOLyQ��GLYLQL]D�DO�KRPEUH�\�QLHJD�
ORV�GHUHFKRV�GH�'LRV��3RU�HVR�OD�,JOHVLD�KD�KHFKR�GH�pO�HO�
VLJOR�GH�0DUtD�\�HO�VLJOR�GHO�6DQWtVLPR�6DFUDPHQWR��SRU�
HVR�KH�WRPDGR�SRU�GLYLVD�3'E&.%#)!0&<.:-!)::-!E0749A$
�����@L!3URFODPDU�ORV�GHUHFKRV�GH�'LRV��ORV�GHUHFKRV�GH�
-HVXFULVWR�HQ�PHGLR�GH�VXV�DQRQDGDPLHQWRV�HXFDUtVWLFRV��
UHVWDXUDU�HO�FXOWR�DO�6DQWtVLPR�6DFUDPHQWR��JXVWDU�GH�OD�
OLWXUJLD��SURSDJDU�ODV�&XDUHQWD�+RUDV��ODV�SURFHVLRQHV��HQ�
XQD�SDODEUD��WRGRV�ORV�DFWRV�PHGLDQWH�ORV�TXH�HO�KRPEUH�
D¿UPD�ORV�GHUHFKRV�\�HO�WULXQIR�GH�-HVXFULVWR�HQ�OD�(XFD1
ULVWtD��pVD�HV�PL�PLVLyQ�
6yOR�-HV~V�SXHGH�GDUPH�HO�FRPSUHQGHU�HVWD�PLVLyQ�\�

OD�IXHU]D�SDUD�FXPSOLUOD��0H�DWUDH�PHGLDQWH�VX�DPRU�KD1
FLD� HO� VDJUDULR�� GHVHD� XQLUVH� D�Pt� FDGD�GtD��4XLHUH� SRU�
PL�PHGLR�GDU�IUXWRV�GH�YLGD�HWHUQD��]:%!-#.':+#)!-&#-!
+#0.&-(!&)!T%T%)!-&:-!/#.<:%.&-(!%.!-&!-#.&)(!&)!&<,!%.!
%**,LLL!a%+!;&0)!;0:+):-!-:*):-!>-XDQ�������������@L
¢4Xp� KH� KHFKR� GH� HVWD� IXHU]D"���� ¢6R\� XQ� DSyVWRO"����

¢(VWR\�XQLGR�D�1XHVWUR�6HxRU�FRPR�XQ�YHUGDGHUR�DGR1
UDGRU"����¢/H�HVWi�FRQVDJUDGD�WRGD�PL�YLGD�GH�PRGR�TXH�
PHGLDQWH�PL�RUDFLyQ��PL�FRQGXFWD��PLV�VDFUL¿FLRV�\�PL�
SDODEUD�� SXHGD� pO� UHVWDXUDU� ORV� GHUHFKRV� GH� VX� 3DGUH� \�
PXOWLSOLFDU�HO�Q~PHUR�GH�ORV�DXWpQWLFRV�DGRUDGRUHV"

::::::::
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<R�VR\�HO�SDQ�YLYR��EDMDGR�GHO�FLHOR�

/D�(XFDULVWtD�HV�XQ�SDQ�YLYR��XQ�SDQ�GLYLQR��XQ�DOLPHQ1
WR�FRPSOHWDPHQWH�FHOHVWLDO�\�D�HVWH�PLVWHULR��FRQVLGHUDGR�
HO�DOLPHQWR�GHO�DOPD�FULVWLDQD��KD�GH�GLULJLUVH�WRGD�QXHVWUD�
DWHQFLyQ��(O�FDWHFLVPR�GD�OD�VLJXLHQWH�GH¿QLFLyQ�GH�HVWH�
DGRUDEOH� 6DFUDPHQWR�� /D� (XFDULVWtD� HV� XQ� 6DFUDPHQWR�
TXH�FRQWLHQH�UHDOPHQWH�\�HQ�YHUGDG�HO�FXHUSR��OD�VDQJUH��
HO�DOPD�\�OD�GLYLQLGDG�GH�1XHVWUR�6HxRU�-HVXFULVWR��9D1
PRV�D�PHGLWDU�VREUH�HO�FXHUSR�GH�1XHVWUR�6HxRU��SULQFL1
SLR�GH�SXUH]D��VREUH�VX�VDQJUH��SULQFLSLR�GH�YLGD��VREUH�
VX�DOPD��SULQFLSLR�GH�VDQWLGDG��VREUH�VX�GLYLQLGDG�HQWHUD��
SULQFLSLR�GH�JORULD�

(Q�SULPHU�OXJDU��HO�&XHUSR�DGR1
UDEOH�GH�1XHVWUR�6HxRU�-HVXFULV1
WR�HV�SDUD�QRVRWURV�HO�SULQFLSLR�

GH� WRGD� SXUH]D�� 'HVGH� HO� SHFDGR� GHO� SULPHU� KRPEUH��
WRGD�FDUQH�KD�FRUURPSLGR� VX�FDPLQR��\�KH�DKt�SRU�TXp�
QXHVWUD�FDUQH��QXHVWUR�FXHUSR��WRGDV�QXHVWUDV�LQFOLQDFLR1
QHV�QDWXUDOHV�QR�VRQ�VLQR�FRUUXSFLyQ��(Q�HIHFWR��VLHPSUH�
EXVFDPRV�QXHVWUD�FRPRGLGDG��DGXODPRV�FRQVWDQWHPHQWH�
D�QXHVWUR�FXHUSR��FRUUHPRV�WUDV�ODV�VDWLVIDFFLRQHV�PDWH1
ULDOHV�TXH�SLGHQ�QXHVWURV�VHQWLGRV��\�DVt�HV�FRPR�QXHVWUD�
YLGD� VH� WRUQD� FRPSOHWDPHQWH� WHUUHVWUH�� FRPSOHWDPHQWH�
VXPHUJLGD� HQ� OD� PDWHULD�� \� DVt�� FHJDGRV� SRU� ODV� FRVDV�
GH�HVWH�PXQGR��\D�QR�SRGHPRV�HQWHQGHU�QDGD�GH�DTXH1

!"#$%##02+)A(#*+#C)-.1(_#
A)-80-A-(#*+#A2)+@&



!"#$%&'"'���

OOD� YLGD� FRPSOHWDPHQWH� SXUD� \� DQJpOLFD� TXH� OOHYDQ� HQ�
OD�WLHUUD�DOJXQDV�DOPDV�TXH�KDQ�FRPSUHQGLGR�HO�UHVSHWR�
TXH�GHEHQ�QR�VyOR�DO�FXHUSR�GH�1XHVWUR�6HxRU�-HVXFULVWR��
VLQR� WDPELpQ� D� VX� SURSLR� FXHUSR� FRQYHUWLGR� HQ� WHPSOR�
GHO�(VStULWX�6DQWR��3DUD� WDQWD�FRUUXSFLyQ�H[WHQGLGD�SRU�
HO�PXQGR�VH�QHFHVLWDED�XQD�UHSDUDFLyQ��\�SDUD�UHSDUDU�OD�
FDUQH� FRUURPSLGD�PHGLDQWH� XQD� FDUQH� WRWDOPHQWH� SXUD��
1XHVWUR�6HxRU�-HVXFULVWR�KD�WRPDGR�XQ�FXHUSR��\�DO�GDU1
QRV�HVWH�FXHUSR�HQ�OD�(XFDULVWtD��TXLVLHUD�FRPXQLFDUQRV�
VX�SXUH]D��TXLVLHUD�DUUDQFDUQRV�GH�OD�YLGD�GH�ORV�VHQWLGRV��
DUUDQFDUQRV�GH�QXHVWUD�SURSLD�FDUQH�TXH�QR�HV� VLQR�FR1
UUXSFLyQ��SDUD�TXH�QXHVWUDV�DOPDV��KHFKDV�SDUD�pO��SXH1
GDQ�YRODU�KDFLD�ODV�FRVDV�HWHUQDV��£2K���¢SRU�TXp�QXHVWUR�
FXHUSR��TXH�WDQ�D�PHQXGR�VH�FRQYLHUWH�HQ�OD�PRUDGD�GHO�
'LRV� GH� WRGD�SXUH]D�� KD� GH�PDQFKDUVH� VLQ� FHVDU� SRU� OD�
E~VTXHGD�GH�PLO�VDWLVIDFFLRQHV�YDQDV"����1R�VRQ�SHFDGRV��
VH�PH�GLUi��TXL]i�QR��3HUR�VRQ�OD]RV�TXH�UHWLHQHQ�FDXWLYD�
D�QXHVWUD�DOPD�\�REVWiFXORV�TXH�LPSLGHQ�D�OD�YLGD�GLYLQD�
H[WHQGHUVH�HQ�QRVRWURV�

(VWD�YLGD�GLYLQD�VH�QRV�FRPXQL1
FD�PHGLDQWH�OD�VDQJUH�GH�1XHV1
WUR� 6HxRU� -HVXFULVWR�� $XQTXH�
HQ� HO� KRPEUH� HO� FXHUSR� XQLGR�

D�OD�VDQJUH�FRQVWLWX\H�OD�YLGD��VLQ�HPEDUJR�HQ�OD�VDQJUH�
HV�GRQGH�UHVLGH�SULQFLSDOPHQWH��<�pVD�HV�OD�UD]yQ�SRU�OD�
FXDO�HQ�QXPHURVRV�SDVDMHV�GH�OD�6DJUDGD�(VFULWXUD�VH�KD1
EOD�VLHPSUH�GH�PRGR�VHSDUDGR�GHO�FXHUSR�\�GH�OD�VDQJUH�
GH�-HVXFULVWR��W*!9:&!+,-&!-%!+#0.&!F!T&T&!-%!/#.<0&(!
WHQGUi�YLGD�HQ�Vt�PLVPR� >-XDQ������@��\�DVt�HQ�PXFKRV�
SDVDMHV� DQiORJRV��7DPELpQ� VH�GLFH� HQ�RWUD�SDUWH��A#+#C
0f%/!#<:#!+,.!<,4,!'&!*#!;:&.)&!'&*!A&B,0!>,VDtDV������@L$
¢&XiOHV�VRQ�HVDV�IXHQWHV"����6RQ�ODV�OODJDV�FDXVDGDV�SRU�
OD�FRURQD�GH�HVSLQDV�HQ�OD�FDEH]D�VDJUDGD�GH�1XHVWUR�6H1
xRU�� VRQ� ODV� OODJDV�HQ�VXV�SLHV��HQ�VXV�PDQRV�� OD�KHULGD�
GH�VX�FRVWDGR��£+H�DKt�ODV�IXHQWHV�SRU�ODV�TXH�EURWD�HVWD�
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VDQJUH�DGRUDEOH�TXH�VH�HVSDUFH�OXHJR�SRU�QXHVWUDV�DOPDV�
PHGLDQWH� OD�(XFDULVWtD�SDUD�YLYL¿FDUODV�� UHJDUODV�� WUDQV1
IRUPDUODV�����&RQVLGHUDG�HO�HIHFWR�GH�HVWD�VDQJUH�SUHFLRVD�
GHVGH�YXHVWUR�EDXWLVPR�KDVWD�YXHVWUD�~OWLPD�FRPXQLyQ�\�
YHG�VL�OD�YLGD�GLYLQD�KD�WRPDGR�HQ�YRVRWURV�HO�OXJDU�GH�
OD�YLGD�KXPDQD«�<�VL��WUDV�WDQWDV�FRPXQLRQHV��VHJXLPRV�
VLHQGR�WLELRV�\�PDFLOHQWRV��HQWRQFHV�HV�TXH��SRU�GHFLUOR�
DVt��GHVYLDPRV�HVDV�DJXDV�YLYL¿FDQWHV�\� OHV� LPSHGLPRV�
UHJDU�QXHVWUD�DOPD��LQXQGDUOD�SDUD�UHDQLPDU�HQ�HOOD�DTXH1
OOD�YLGD�GLYLQD��TXH�1XHVWUR�6HxRU�GHVHD�DUGLHQWHPHQWH�
H[SDQGLU�HQ�QRVRWURV�

£2K��� ¢TXLpQ� SXGLHUD� GHFLU� R�
VHQFLOODPHQWH� FRPSUHQGHU� ODV�
PDUDYLOODV�GH�VDQWLGDG�HQFHUUD1

GDV�HQ�HO�DOPD�KXPDQD�GH�1XHVWUR�6HxRU�-HVXFULVWR"�'LRV�
3DGUH�KD�GLFKR�TXH�SRQtD�HQ�pO�WRGDV�VXV�FRPSODFHQFLDV�\�
HO�3DGUH�FHOHVWLDO�QR�SXHGH�FRPSODFHUVH�HQ�QDGD�TXH�HVWp�
PDQFKDGR��1XHVWUR�6HxRU��DO�HQWUDU�HQ�QXHVWUR�FRUD]yQ��
TXLHUH� FRPXQLFDUQRV� HVWD� VDQWLGDG�� \� VL� QR� VRPRV� VDQ1
WRV�HV�SRUTXH�HO�DPRU�GH�1XHVWUR�6HxRU��DO�QR�HQFRQWUDU�
XQ�DVLGHUR�HQ�QXHVWUR�FRUD]yQ�� UHVEDOD�VLQ�GHMDU�KXHOOD��
1XHVWUD�DOPD�HV�FRPR�XQD�SLHGUD�IUtD��R�FRPR�XQ�PiUPRO�
SXOLGR��H�LPSHGLPRV�D�1XHVWUR�6HxRU�RSHUDU�HO�SURGLJLR�
TXH�UHDOL]y�DQWLJXDPHQWH�HO�SURIHWD�(OLVHR�HQ�HO�KLMR�GH�
OD�6XQDPLWD�� FXDQGR�H[WHQGLpQGRVH� VREUH� HO� FXHUSR� LQ1
DQLPDGR�GHO�QLxR�OH�FRPXQLFy�XQD�YLGD�QXHYD��/D�VDQWL1
GDG�VH�QRV�RIUHFH�HQ�OD�VDJUDGD�&RPXQLyQ��SHUR��IFyPR�
YDQ�D�FRPSUHQGHU�ODV�DOPDV�WDQ�RFXSDGDV�GH�Vt�PLVPDV��
WDQ� HQDPRUDGDV� GH� ODV� FRVDV� GH� OD� WLHUUD�� DTXHO� FiQWLFR�
GH�ORV�ÈQJHOHV�DQWH�HO�$OWtVLPR��A#.+):/(!A#.+):/(!A#.+C
):/h�>,VDtDV�����@��¢3RU�TXp�QRV�QHJDPRV�D�LGHQWL¿FDUQRV�
FRQ�HVH�'LRV�WUHV�YHFHV�VDQWR"����3RUTXH�OD�VDQWLGDG�QRV�
SDUHFH�SHQRVD�\�GLItFLO�\�SUHIHULPRV��HQ�OXJDU�GH�HOHYDU1
QRV�KDFLD�'LRV��KXQGLUQRV�GH�QXHYR�HQ�XQD�YLGD�FyPRGD��
DJUDGDEOH��SHUR�RSXHVWD�D�OD�YLGD�GLYLQD�
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/D�GLYLQLGDG�GH�1XHVWUR�6HxRU�
-HVXFULVWR�TXH�UHFLELPRV�HQWHUD�
HQ�OD�VDJUDGD�(XFDULVWtD�HV�SDUD�
QRVRWURV� SULQFLSLR� GH� JORULD�

FRPR�LQGLFDQ�ODV�SDODEUDV�TXH�SURQXQFLD�HO�VDFHUGRWH�DO�
GDU�OD�&RPXQLyQ��W*!+:&01,!'&!@:&/)0,!A&B,0!^&/:+0%/C
),! )&!<:#0'&!1#0#! *#!E%'#!&)&0.#��1XHVWUR�6HxRU�TXLHUH�
JUDEDU�HQ�QRVRWURV�VX�LPDJHQ�\�VX�YLGD�FRPR�XQ�VHOOR�GH�
JORULD�HWHUQD��£\�QRVRWURV�QRV�QHJDPRV�D�GHMDUOH�DFWXDU�����
4XLVLHUD��SRU�GHFLUOR�DVt��KDFHU�GH�QRVRWURV�'%,/&/�£\�UH1
FKD]DPRV�HVWD�VXEOLPH�WUDQVIRUPDFLyQ��+H�DKt�OD�FRQGH1
QDFLyQ� GH� WRGRV� QRVRWURV�� \D� FRPXOJXHPRV� D�PHQXGR��
\D�QRV�DFHUTXHPRV�D�OD�0HVD�VDQWD�UDUD�YH]��1R�VR\�OR�
VX¿FLHQWHPHQWH� VDQWR� SDUD� FRPXOJDU� D� PHQXGR�� GLFHQ�
DOJXQRV��\�KH�DKt�SUHFLVDPHQWH�VX�FULPHQ��£$Vt�SXHV��-H1
VXFULVWR�QRV�RIUHFH�OD�VDQWLGDG�HQ�OD�(XFDULVWtD�¢\�QRVR1
WURV�UHKXVDPRV�FRPXOJDU�SRUTXH�QR�TXHUHPRV�WRPDUQRV�
OD�PROHVWLD�GH�SUHSDUDU�QXHVWUD�DOPD"����6RPRV�FXOSDEOHV�
VL�QR�FRPXOJDPRV�R�VL�FRPXOJDPRV�VLQ�IHUYRU�\��SRU�OR�
WDQWR�� VLQ� IUXWR�� \� UHFKD]DPRV� OD� SXUH]D� TXH� HVWi� HQ� HO�
FXHUSR�DGRUDEOH�GH�-HVXFULVWR��OD�YLGD�GLYLQD�TXH�HVWi�HQ�
VX�VDQJUH�� OD�VDQWLGDG�TXH�HVWi�HQ�VX�DOPD�\�¿QDOPHQWH�
HO�VHOOR�GH�VX�GLYLQLGDG�TXH�TXLHUH�LPSULPLU�HQ�QRVRWURV�
SDUD�OD�HWHUQLGDG�

$QWHV�GH�DEDQGRQDU�HVWD�FDSLOOD��6HxRUDV��WRPDG�D�ORV�
SLHV�GH�1XHVWUR�6HxRU�XQD�VROD�UHVROXFLyQ��OD�GH�GHMDUOH�
DFWXDU� D� pO� VROR� HQ� YXHVWUD� DOPD� \� QR� YROYHU� D� SRQHU�
REVWiFXORV�D� ORV�HIHFWRV�GH�VX�DPRU�HQ� OD�VDJUDGD�&R1
PXQLyQ�

!!"#=$5V5#TUC9!G>

9L�HQ�PHGLR�GHO�7URQR�\�GH�ORV�FXDWUR�DQLPDOHV�\�HQ�
PHGLR�GH�ORV�DQFLDQRV��XQ�FRUGHUR�FRPR�GHJROODGR�>$SR1
FDOLSVLV�����@�
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¢&XiO�HV�HVH�FRUGHUR�TXH�YLR�HO�DSyVWRO�FXDQGR�OH�IXH�
GDGR�FRQWHPSODU�ODV�PDUDYLOODV�GHO�&LHOR"����(VWH�FRUGH1
UR��HVWD�YtFWLPD�TXH�HVWDED�HQ�PHGLR�GHO�WURQR��HV�1XHVWUR�
6HxRU�-HVXFULVWR�\� OH�FRQWHPSODPRV�KR\�HQ� OD�(XFDULV1
WtD� FRPR� YtFWLPD� LQPRODGD� SDUD� OD� VDOYDFLyQ� GHO�PXQ1
GR��¢4Xp�YHLV�FXDQGR�DVLVWtV�D� OD�PLVD"����8Q�VDFHUGRWH�
UHYHVWLGR�GH�RUQDPHQWRV�VLPEyOLFRV�VXEH�DO�DOWDU��HQ�HO�
PRPHQWR�GH�OD�&RQVDJUDFLyQ�VXV�SDODEUDV�KDFHQ�EDMDU�D�
-HVXFULVWR�VREUH�HVWH�PLVPR�DOWDU��7UDV�KDEHU�WRPDGR�VX�
SDUWH�GH�OD�YtFWLPD��OD�GLVWULEX\H�D�ORV�¿HOHV�TXH�VH�DFHU1
FDQ�D�OD�VDQWD�0HVD��\�HVWH�DXJXVWR�VDFUL¿FLR�HQ�TXH�-HVX1
FULVWR�HV�VLHPSUH�OD�YtFWLPD��VH�UHQXHYD�WRGRV�ORV�GtDV��XQ�
Q~PHUR�LQ¿QLWR�GH�YHFHV��GH�2ULHQWH�D�2FFLGHQWH�

9DPRV�D�FRQVLGHUDU�HQ�SULPHU�OXJDU�OR�TXH�HV�1XHVWUR�
6HxRU�-HVXFULVWR�FRPR�YtFWLPD��OR�TXH�KDFH�FRPR�YtFWLPD�
\� ¿QDOPHQWH� OR� TXH� HVSHUD� GH� QRVRWURV� WUDV� KDEHU� VLGR�
YtFWLPD�SRU�QXHVWURV�SHFDGRV�

<�DQWH�WRGR��¢TXLpQ�HV�HVWD�YtF1
WLPD�RIUHFLGD�DO�3DGUH�FHOHVWLDO"�
(V�1XHVWUR�6HxRU�-HVXFULVWR�FRQ�

VX�LQWHOLJHQFLD�KXPDQD��FRQ�VX�FRUD]yQ�GH�KRPEUH��FRQ�VX�
FXHUSR�XQLGR�D�OD�GLYLQLGDG��\�WRGD�VX�QDWXUDOH]D�KXPDQD�
XQLGD�D�VX�QDWXUDOH]D�GLYLQD�UHFLEH�GH�HOOD�XQD�SHUIHFFLyQ�
TXH�QR�SRGHPRV�LPDJLQDU��(VWD�YtFWLPD�WDQ�SHUIHFWD�HV�OD�
TXH�YLHQH�D�RIUHFHUVH�D�VX�3DGUH��GLFLHQGR��@,!K#/!9:&0%C
',!*#!/#.<0&!'&!-#+K,/!+#T0=,/!F!),0,/(!F!K&!'%+K,5!K&-&!
#9:=L!a&-&! #9:=! 1#0#! K#+&0! ):! E,*:.)#'! >+HEUHRV� ����
���@��<�HQWRQFHV�HO�3DGUH�DFHSWDQGR�HVWD�REODFLyQ�KD�WR1
PDGR�WRGDV�ODV�LQLTXLGDGHV�FRPHWLGDV�GHVGH�HO�FRPLHQ]R�
GHO�PXQGR�\�WRGDV�ODV�TXH�YDQ�D�FRPHWHUVH�KDVWD�HO�¿QDO�
GH�ORV�VLJORV��I\�ODV�KD�FRORFDGR�VREUH�HVWD�9tFWLPD�~QLFD��
¢3RGUHPRV�DOJ~Q�GtD�FRPSUHQGHU�WRGR�OR�TXH�KD�VXIULGR�
1XHVWUR�6HxRU� -HVXFULVWR� HQ� VX� LQWHOLJHQFLD�KXPDQD�� OD�
PiV�SHUIHFWD�TXH�KD\D�H[LVWLGR�QXQFD��DO�YHUVH�FDUJDGR�
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FRQ�WRGRV�HVWRV�FUtPHQHV"�(VWD�LQWHOLJHQFLD�WDQ�SXUD�IXH��
SRU�DVt�GHFLU��DSODVWDGD�EDMR�HO�SHVR�GH�WDQWDV�SUHYDULFD1
FLRQHV��¢<�TXp�GHFLU�GH�ORV�VXIULPLHQWRV�GH�VX�FRUD]yQ��
GH�DTXHO�FRUD]yQ�TXH�DPDED�WDQWR�D�ORV�KRPEUHV�\�TXH�
SUHYHtD�OR�SRFR�TXH�LED�D�VHU�DPDGR"����¢/H�KD�DKRUUDGR�
DFDVR� VXIULPLHQWRV� D� VX� FXHUSR�� DO� TXH� OD� XQLyQ� FRQ� OD�
'LYLQLGDG� OH�FRPXQLFDED�XQD�GHOLFDGH]D��XQD�VHQVLELOL1
GDG�TXH�QXQFD�SRGUHPRV�FRPSUHQGHU"����¢/H�KD�DKRUUDGR�
VXIULPLHQWRV�HQ�HO�+XHUWR�GH�ORV�2OLYRV��HQ�HO�3UHWRULR��HQ�
HO�&DOYDULR"�(Q�OD�(XFDULVWtD�1XHVWUR�6HxRU�\D�QR�SXHGH�
QL�VXIULU��QL�PRULU�FRUSRUDOPHQWH��SHUR�QR�GHMD�SRU�HVR�GH�
VHU�YtFWLPD��(Q�HO�PRPHQWR�HQ�TXH�ODV�SDODEUDV�GHO�VDFHU1
GRWH�OH�KDFHQ�EDMDU�DO�DOWDU��HV�FLHUWDPHQWH�DTXHO�FRUGHUR�
FRPR�GHJROODGR�TXH�YLR�HO�$SyVWRO��&DUJDGR�FRQ�WRGRV�
ORV�FUtPHQHV�GH�ORV�KRPEUHV��VX�LQWHOLJHQFLD��VX�FRUD]yQ��
VX�FXHUSR��VX�GLYLQLGDG�HQWHUD�TXHGD�DQRQDGDGD��\�TXHGD�
D~Q�PiV�YHODGR��PiV�HVFRQGLGR�SRU�WRGDV�HVWDV�SUHYDUL1
FDFLRQHV�TXH�H[StD��TXH�EDMR�ODV�HVSHFLHV�VDFUDPHQWDOHV�

¢4Xp�KDFH�1XHVWUR�6HxRU�-HVX1
FULVWR� FRPR� YtFWLPD� HQ� OD� (X1
FDULVWtD"����1R� VRODPHQWH� VXIUH��
VLQR�TXH�DGHPiV�DFHSWD��SDGHFH�

WRGRV� ORV�GRORUHV�TXH� OH� LPSRQHQ� ODV�FRQWLQXDV� LQJUDWL1
WXGHV�GH�ORV�KRPEUHV��$EDQGRQDGR�SRU�DTXHOORV�PLVPRV�
SRU�TXLHQHV�VH�KD�HQWUHJDGR�D�ORV�DEDMDPLHQWRV�GH�OD�(X1
FDULVWtD��QXHVWUR�GLYLQR�6DOYDGRU��GHVGH�HO� IRQGR�GH� ORV�
VDJUDULRV��YH�D�KRPEUHV�LQVHQVLEOHV�D�VX�DPRU��DUUDVWUDGRV�
SRU�ODV�FRVDV�GHO�PXQGR��UHFKD]DQGR�ORV�WHVRURV�TXH�VH�
OHV�RIUHFH�HQ� OD� VDJUDGD�&RPXQLyQ�\�SRQLHQGR�D�YHFHV�
XQD�YLGD�HQWHUD�GH�LQWHUYDOR�HQWUH�VX�3ULPHUD�&RPXQLyQ�
\�HO�9LiWLFR��+DJiPRQRV�XQD� LGHD��VL�HV�SRVLEOH��GH� ORV�
WRUPHQWRV�LPSXHVWRV�D�HVWD�LQWHOLJHQFLD�VDJUDGD��DQWH�OD�
FRQWHPSODFLyQ�GH�WDQWR�ROYLGR�\��PiV�TXH�QDGD��DQWH�HO�LQ1
VXOWR�KHFKR�D�VX�3DGUH�FHOHVWLDO�PHGLDQWH�ORV�FUtPHQHV�GH�
ORV�KRPEUHV��£2K���VL�SXGLpUDPRV�FRPSUHQGHU�OR�TXH�VX1
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SRQH�XQ�VROR�SHFDGR�PRUWDO�SDUD�OD�LQWHOLJHQFLD�SXUtVLPD�
\�SDUD�HO�FRUD]yQ�SHUIHFWtVLPR�GH�1XHVWUR�6HxRU�-HVXFULV1
WR��¢TXp�QR�KDUtDPRV�SDUD�GLVPLQXLU�VX�Q~PHUR"����£3HQ1
VHPRV�DO�PHQRV�WRGDV�ODV�PDxDQDV�DO�DVLVWLU�D�OD�PLVD��TXH�
1XHVWUR�6HxRU�VH�RIUHFH�SRU�WRGRV�ORV�SHFDGRV�FRPHWLGRV�
VREUH�OD�ID]�GH�OD�WLHUUD��TXH�HVWi�DQRQDGDGR�EDMR�HO�SHVR�
GH�WDQWRV�FUtPHQHV��\�VLQ�KDEODU�GH�ORV�TXH�VH�FRPHWHQ�HQ�
HO�PXQGR��SHQVHPRV�TXH�ORV�SHFDGRV�PRUWDOHV�FRPHWLGRV�
HQ�HVWD�FLXGDG�GHVGH�OD�YtVSHUD�EDVWDQ�SDUD�DEDWLU�D�HVWD�
GLYLQD�YtFWLPD�����<�pO�DFHSWD�WRGR�HVR�� WRGRV�ORV�GtDV�\�
YDULDV�YHFHV�FDGD�GtD�\�QRVRWURV�QR�OH�SUHVWDPRV�DWHQFLyQ�
SRUTXH�QRV�KHPRV�DFRVWXPEUDGR��,QFOXVR�DSURYHFKDPRV�
OD�DEXQGDQFLD�GH�VXV�JUDFLDV�SDUD�ROYLGDUOR�

¢4Xp�PiV�KDFH�1XHVWUR�6HxRU�HQ�OD�(XFDULVWtD"�0LHQ1
WUDV�OD�PXOWLWXG�GH�ORV�KRPEUHV�OH�GHMD�HQ�OD�VROHGDG�PiV�
FRPSOHWD�SDUD�FRUUHU�WUDV�XQD�IHOLFLGDG�TXH�QR�HQFRQWUD1
UiQ��HVWH�GLYLQR�6DOYDGRU�QR�VH�FDQVD�GH�UH]DU�SRU�HOORV�
\�GHWHQHU�PHGLDQWH�XQD�FRQWLQXD�H[SLDFLyQ� OD�PDQR�GH�
'LRV� GLVSXHVWD� D� FDHU� VREUH� ORV� LQJUDWRV�� 3HUR�1XHVWUR�
6HxRU�QR�VH�FDQVD�GH�WDQWRV�VXIULPLHQWRV�\�GH�WDQWDV�KX1
PLOODFLRQHV��FXDQGR�HQ�PHGLR�GH�OD�PXOWLWXG�GH�ODV�DOPDV�
LQGLIHUHQWHV�\�VRUGDV�D�VX�YR]��HQFXHQWUD�DOJXQDV�DOPDV�
JHQHURVDV�TXH�FRQVLHQWHQ�HQ�KDFHUVH�YtFWLPDV�FRQ�pO�

$TXt� HV�� 6HxRUDV�� GRQGH� KD\�
TXH� SHQVDU� HQ� VHULR� HQ� WRGR� OR�
TXH� 1XHVWUR� 6HxRU� -HVXFULVWR$

YtFWLPD�RV�SLGH��7UDV�OD�LQVWLWXFLyQ�GH�OD�(XFDULVWtD�\�HQ�
HO�PRPHQWR�GH�HQWUHJDUVH�D�VXV�SHUVHJXLGRUHV��-HVXFULV1
WR� GLMR� D� VXV� DSyVWROHV��2V�KH� GDGR� HMHPSOR� SDUD� TXH��
FRPR�\R�KH�KHFKR��DVt�KDJiLV�WDPELpQ�YRVRWURV�>-XDQ������
��@L!$XQTXH�HVWDV�SDODEUDV�VyOR�VH�GLULJtDQ�HQWRQFHV�D�ORV�
$SyVWROHV�\�D�VXV�VXFHVRUHV��SXHGHQ�DSOLFDUVH�VLQ�HPEDU1
JR�D�WRGDV�ODV�DOPDV�TXH�SDUWLFLSDQ�HQ�HO�EDQTXHWH�GLYLQR�
GH�OD�(XFDULVWtD��\�SRU�OR�PLVPR�KDQ�GH�VDFUL¿FDUVH�FRPR�

!!!"#:(#X2+#+.1&#
7401-'&#8(.#A-*+
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-HVXFULVWR�VH�KD�VDFUL¿FDGR��eO�KD�VLGR�OD�YtFWLPD$?C5@9C7$
SDUD�TXH�HVWDV�DOPDV�SULYLOHJLDGDV$VHDQ�YtFWLPDV�GHVSXpV�
GH�pO��&XDQGR�HO�VDFHUGRWH�GHSRVLWD�VREUH�YXHVWUD�OHQJXD�
OD�+RVWLD�DGRUDEOH��HV�-HVXFULVWR�PLVPR��FDUJDGR�FRQ�ORV�
SHFDGRV�GHO�PXQGR��FRPR�OR�LQGLFDQ�DTXHOODV�SDODEUDV��
W++&!3<.:/!8&%(!HWF�!>-XDQ������@(!HO�TXH�YLHQH�D�SHGLURV�
TXH�H[SLpLV��TXH�VXIUiLV��TXH�VHiLV�YtFWLPDV�FRQ�pO��1R�VH�
SXHGH�¿MDU�D�FDGD�XQD�OD�PHGLGD�\�HO�JpQHUR�GH�VDFUL¿FLRV�
TXH�GHEH�D�1XHVWUR�6HxRU��SHUR�Vt�VH�SXHGH�GHFLU�D�WRGDV�
TXH��VHD�FXDO�VHD�OD�SRVLFLyQ�HQ�TXH�HVWi��KD\�TXH�VDFUL1
¿FDUVH��LQPRODUVH�\�VDEHU�VXIULU�SRU�-HVXFULVWR�TXH�QR�KD�
HYLWDGR�QLQJ~Q�VXIULPLHQWR�SRU�QRVRWURV��<�FXDQWR�PiV�
SRVHtGD�HVWi�XQ�DOPD�GHO�DPRU�SRU�-HVXFULVWR��PiV�GHVHD�
VXIULU�SRU�pO��/D� OODPD�QHFHVLWD�XQ�DOLPHQWR�SDUD�SRGHU�
VHJXLU�H[LVWLHQGR�\�HO�DOLPHQWR�GH�OD�OODPD�GHO�DPRU�GL1
YLQR�HV�HO�VXIULPLHQWR��SRUTXH�DO�VXIULU�VH�PDQWLHQH��SRU�
GHFLUOR�DVt��HO�VDFUL¿FLR�GH�-HVXFULVWR��6L� WXYLpUDPRV�XQ�
SRFR�GH�IH��SRGUtDPRV��DO�FRQWHPSODU�HO�&UXFL¿MR��EXVFDU�
OXHJR�WRGR�OR�TXH�KDODJD�D�QXHVWURV�VHQWLGRV��WRGR�OR�TXH�
QRV�VDWLVIDFH��\�VDFUL¿FDUOR�WRGR�DO�PXQGR��£PLHQWUDV�VD1
FUL¿FDPRV�WDQ�SRFR�D�'LRV����

8Q� DOPD� TXH� FRPSUHQGH� DOJR� GH� OD� VDQWD�&RPXQLyQ�
KD�GH�FRPSUHQGHU�WDPELpQ�TXH��FXDQWR�PiV�VH�XQH�D�-H1
VXFULVWR�HQ�HVWH�6DFUDPHQWR��WDQWR�PiV�KD�GH�XQLUVH�D�VX�
VDFUL¿FLR��1XHVWUR�6HxRU��SHUVHJXLGR�HQ�OD�SHUVRQD�GH�VX�
YLFDULR��SLGH�DKRUD�PXFKRV�VDFUL¿FLRV�SDUD�H[SLDU�WRGRV�
ORV�FUtPHQHV�TXH�VH�FRPHWHQ�VREUH�OD�WLHUUD��%XVFD�DOPDV�
JHQHURVDV�TXH�YHQJDQ�D�FRQVXPLUVH�HQ�HVWH�LQPHQVR�KR1
JDU�GHO�DPRU��HQFHQGLGR�SRU�HO�(VStULWX�6DQWR��SDUD�FRQ1
VXPLU�OD�YtFWLPD�GLYLQD��\�GH�GRQGH�VH�HOHYDQ�WDOHV�OODPDV�
TXH�WRGDV�ODV�OODPDV�GH�OD�WLHUUD�UHXQLGDV�QR�SXHGHQ�GDU�
XQD�LGHD�H[DFWD��(VWDV�OODPDV�KDQ�GH�TXHPDU�\�FRQVXPLU�
WRGR�FXDQWR�KD\�GH�KXPDQR�HQ�QRVRWURV�SDUD�TXH��WUDV�KD1
EHU�UHFLELGR�D�1XHVWUR�6HxRU�-HVXFULVWR�HQ�OD�&RPXQLyQ��
SRGDPRV� GHFLU�� WHQJR� HQ�Pt� D� OD� GLYLQD� YtFWLPD�� GHER�
XQLUPH�D�VX�VDFUL¿FLR�GXUDQWH�WRGD�PL�YLGD�SDUD�SRGHU�LU�
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OXHJR�FRQ�FRQ¿DQ]D�D�OD�YLGD�HWHUQD�D�JR]DU�GH�ORV�IUXWRV�
GH�VX�LQPRODFLyQ�

!!!"#=$5V5#5>C$I,H9$

&RQYHQtD�TXH�WXYLpUDPRV�VHPHMDQWH
�3RQWt¿FH�>+HEUHRV������@�

'HVSXpV� GH� KDEHU� FRQVLGHUDGR� D\HU� D�1XHVWUR� 6HxRU�
FRPR�YtFWLPD�HQ�OD�(XFDULVWtD��YDPRV�D�YHUOH�KR\�FRPR�
6DFHUGRWH��1XHVWUR�6HxRU�QR�VH�FRQWHQWD�FRQ�VHU�YtFWLPD�
SRU�QRVRWURV��VX�DPRU�VH�GHVGREOD��SRU�DVt�GHFLU��TXLHUH�
VHU�D�OD�YH]�6DFHUGRWH�TXH�RIUHFH�\�YtFWLPD�TXH�HV�RIUH1
FLGD��'H�HVWH�VDFHUGRFLR�GH�-HVXFULVWR�KDEODED�HO�3URIHWD�
FXDQGR� GHFtD�� ^:0#E%)!8,-%.:/! &)! .,.! 1,&.%)&T%)! &:-5!
):! &/! /#+&0',/! %.!#&)&0.:-!/&+:.':-!,0'%.&-!G&*+K%C
/&'&+K!>6DOPR�������@L�<�WDPELpQ�WRGRV�QRVRWURV�VRPRV�
VDFHUGRWHV��\D�TXH�VL�1XHVWUR�6HxRU�TXLHUH�TXH�VHDPRV�
YtFWLPDV� FRQ� pO�� WDPELpQ�TXLHUH�TXH� VHDPRV� VDFHUGRWHV�
FRQ�pO��$�WRGD�DOPD�UHJHQHUDGD�PHGLDQWH�HO�EDXWLVPR�VH�
GLULJHQ�HVWDV�SDODEUDV�� ):!&/!/#+&0',/! %.!#&)&0.:-!EM91
EUHRV�����@�\�XQLGRV�D�-HVXFULVWR�HVWDPRV�WDPELpQ�UHYHV1
WLGRV� GH� VX� VDFHUGRFLR� UHDO�� ([DPLQDQGR� ORV� GLIHUHQWHV�
FDUDFWHUHV�GHO�VDFHUGRFLR�GH�-HVXFULVWR�SRGUHPRV�GDUQRV�
FXHQWD�GH�OR�TXH�H[LJH�GH�QRVRWURV�FRPR�VDFHUGRWHV��(O�
VDFHUGRFLR�GH�-HVXFULVWR�HV�HWHUQR��WRGRSRGHURVR��SXUtVL1
PR��\�¿QDOPHQWH�H¿FD]�

(Q�SULPHU�OXJDU��HV�XQ�VDFHUGR1
FLR�HWHUQR��FRPR�LQGLFDQ�DTXH1

OODV�SDODEUDV�\D�FLWDGDV��Q:!&/!/#+&0',/!%.!#&)&0.:-��3H1
QHWUHPRV�XQ�LQVWDQWH�HQ�ORV�HVSOHQGRUHV�GH�ORV�FLHORV��SD1
VHPRV�VXFHVLYDPHQWH�SRU�HQWUH�ORV�FRURV�GH�ORV�iQJHOHV��
OOHJXHPRV�FHUFD�GH�ORV�6HUD¿QHV�FX\R�DPRU�HV�FRPR�XQD�
SXUD�OODPD�TXH�DUGH�VLQ�FHVDU�DQWH�HO�$OWtVLPR��YHDPRV�D�

!"#5&0+)*(0-(#+1+)8(
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0DUtD�HOHYDGD�SRU�HQFLPD�GH�ORV�ÈQJHOHV�H�LQWHUFHGLHQ1
GR�SRU�QRVRWURV��7RGDYtD�QR�HV�OD�RUDFLyQ�GHO�VDFUL¿FLR��
+HPRV�GH�SHUGHUQRV�HQ�HO�VHQR�PLVPR�GH�OD�'LYLQLGDG�
\�FRQWHPSODU�D�1XHVWUR�6HxRU�-HVXFULVWR�UHYHVWLGR�GH�VX�
KXPDQLGDG��GH�SLH�D� OD�GHUHFKD�GHO�3DGUH��RIUHFLpQGROH�
VLQ�FHVDU�VX�VDQJUH�\�VXV�VXIULPLHQWRV�SDUD�OD�VDOYDFLyQ�
GH�ORV�KRPEUHV�\�OD�UHSDUDFLyQ�GH�VX�JORULD�XOWUDMDGD��(Q�
FDGD�LQVWDQWH�GH�QXHVWUD�YLGD�SRGHPRV�UHSUHVHQWDUQRV�D�
-HVXFULVWR�FRPR�VDFHUGRWH�DQWH�HO�$OWtVLPR��RIUHFLpQGRVH�
7$32$@53@A�FRQ�VXV�SURSLDV�PDQRV��7UDV�KDEHUVH�RIUHFL1
GR�VREUH�HO�DOWDU�PHGLDQWH�ODV�PDQRV�GH�XQ�KRPEUH��TXH�
QR�HV�PiV�TXH�VX�LQVWUXPHQWR��SHUR�D�TXLHQ�KD�UHYHVWLGR�
HVSHFLDOPHQWH� FRQ� OD� JUDFLD� GHO� VDFHUGRFLR�� -HVXFULVWR�
YXHOYH� DO� FLHOR� SDUD� SUHVHQWDU� D� VX� 3DGUH� VX� VDFUL¿FLR��
\� UHJUHVD� OXHJR�FRQ� ODV�PDQRV� OOHQDV�GH� ORV� WHVRURV�GH�
VXV�JUDFLDV��SHUR�DTXHOORV�KDFLD� ORV�TXH�YLHQH�UHFKD]DQ�
DSOLFDUVH� ORV� IUXWRV�GH� VX� VDFUL¿FLR�� ¢$FDVR�QR� VH� WUDWD�
DTXt�GH�XQ�VDFHUGRFLR�HWHUQR��\�-HVXFULVWR�QR�WLHQH�HO�GH1
UHFKR�D�H[LJLU�TXH�HO�VDFHUGRFLR�FRQ�HO�TXH�KD�UHYHVWLGR�
D� VXV� FULDWXUDV� HVWp� WDPELpQ�PDUFDGR�SRU� HO� VHOOR�GH� OD�
HWHUQLGDG"����(V�GHFLU��KTXH�QXHVWUD�YLGD�VHD�XQ�SHUSHWXR�
VDFUL¿FLR"���� 1RV� UHYLVWH� FRQ� XQ� VDFHUGRFLR� 0&<%,�� TXH�
H[LJH�YtFWLPDV�0&<%#/��HV�GHFLU��JUDQGHV��PDJQt¿FDV��GLJ1
QDV�GH�DTXpO�D�TXLHQ�GHEHQ�VHU�RIUHFLGDV��3HUR�¢GH�GyQGH�
WRPDUHPRV�HVDV�YtFWLPDV� UHJLDV"���� -HVXFULVWR� HQ�SHUVR1
QD� TXLHUH� VHU� XQD� YtFWLPD� RIUHFLGD� SRU� QXHVWUDV�PDQRV�
\�� SHVH� D�TXH� VyOR� ORV� VDFHUGRWHV�SXHGHQ� VXELU� DO� DOWDU��
WRGD�DOPD�FULVWLDQD�GHEH�WDPELpQ�HOOD�RIUHFHU�HVWD�YtFWLPD�
SXUtVLPD��/XHJR�� WRPDQGR�HQ�QXHVWUDV�PDQRV� WRGDV� ODV�
PDQFKDV� \� WRGDV� ODV�PLVHULDV� GH� QXHVWUD� DOPD�� \� WRGRV�
QXHVWURV� HVIXHU]RV� SRU� SXUL¿FDUOD�� \� SRQLpQGRORV� VREUH�
HO�DOWDU�GHO�VDFUL¿FLR��HO�IXHJR�TXH�FRQVXPH�D�OD�GLYLQD�
YtFWLPD� SXUL¿FDUi� HVWRV� KRORFDXVWRV� TXH� VH� FRQYHUWLUiQ�
DVt�HQ�YtFWLPDV�UHJLDV��<�KH�DKt�FyPR��FXDOTXLHU�FULVWLD1
QR�HQ�YLUWXG�GHO� VDFHUGRFLR� UHDO�GHO�TXH�HVWi� UHYHVWLGR��
HVWi�REOLJDGR�D�VDFUL¿FDU�D�'LRV��\�KD�GH�VDFUL¿FDUVH�D�Vt�
PLVPR��+HPRV�GH�VHU�FRPR�-HVXFULVWR��DO�PLVPR�WLHPSR�
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VDFHUGRWH�\�YtFWLPD��HV�QHFHVDULR�TXH�OD�VDQJUH�GHO�VDFUL1
¿FLR�\�GH�OD�LQPRODFLyQ�FRUUD�VREUH�HO�DOWDU�GH�QXHVWUR�FR1
UD]yQ�\�VL�QR�QRV�VDFUL¿FDPRV��QR�VyOR�XQ�PRPHQWR��VLQR�
WRGRV�ORV�LQVWDQWHV�GH�QXHVWUD�YLGD��QR�VRPRV�FULVWLDQRV�

(O� VDFHUGRFLR� GH� -HVXFULVWR� HV�
XQ� VDFHUGRFLR� WRGRSRGHURVR�
\� HVWD� RPQLSRWHQFLD� UHVLGH� HQ�

VXV� VXIULPLHQWRV� \� HQ� VXV� KXPLOODFLRQHV�� (Q�PHGLR� GH�
ORV�WRUPHQWRV�GH�VX�3DVLyQ�\�GH�ORV�DQRQDGDPLHQWRV�GHO�
&DOYDULR��-HVXFULVWR�HUD�WRGRSRGHURVR��\�HVR�PLHQWUDV�VH�
FXPSOtD�HVWD�SURIHFtD��1#0&+=#!:.!<:/#.,!F!.,!:.!K,-T0&!
�6DOPR����� ���� 3HUR� VH� RIUHFtD�� H[SLDED� \� VHJXUR� GH� OD�
RPQLSRWHQFLD�GH�VX�RIUHQGD��VDEtD�TXH�VX�IXHU]D�DXPHQ1
WDUtD�HQ�SURSRUFLyQ�GH�OD�LQWHQVLGDG�GH�VXV�UHEDMDPLHQWRV��
7DPELpQ�HQ�ORV�DQRQDGDPLHQWRV�GH� OD�(XFDULVWtD�YHR�OD�
IXHU]D�\�OD�RPQLSRWHQFLD�GHO�VDFHUGRFLR�GH�1XHVWUR�6H1
xRU�-HVXFULVWR��&XDQGR�HV�GHSRVLWDGR�HQ�QXHVWUD�OHQJXD�
\��HVFRQGLGR�HQ�OD�VDJUDGD�+RVWLD��VH�GHMD�GHVWUXLU�HQ�QR1
VRWURV�FRPR�XQ�YXOJDU�DOLPHQWR��HQWRQFHV�HV�FXDQGR�VX�
WULXQIR�HV�FRPSOHWR��SRUTXH�SDUD�DQRQDGDUVH�DVt�VH�QHFH1
VLWD� OD�RPQLSRWHQFLD�GH�XQ�'LRV��$Vt�HV�FRPR�OD�IXHU]D�
GH�YXHVWUR�VDFHUGRFLR�UHVLGLUi�HQ�YXHVWUDV�KXPLOODFLRQHV�
\�HQ�YXHVWURV�UHEDMDPLHQWRV��\�DVt�FRPR�-HVXFULVWR�FXDQ1
GR�HQWUD�HQ�QRVRWURV�PHGLDQWH� OD� VDJUDGD�&RPXQLyQ�VH�
GHMD�GHVWUXLU��DVt�WUDEDMDQGR�HQ�OD�GHVWUXFFLyQ�GH�YRVRWUDV�
PLVPDV�\�GH�FXiQWR�KD\�GH�PiV� tQWLPR�HQ�YRVRWUDV��RV�
YROYHUpLV�IXHUWHV�\�SRGHURVDV�SDUD�VDFUL¿FDU�D�'LRV�WRGR�
FXDQWR�RV�SLGD��SRUTXH�VL�RV�GHVWUXtV�D�YRVRWUDV�PLVPDV��
-HVXFULVWR��HO�GLYLQR�3RQWt¿FH��FUHFHUi�HQ�YRVRWUDV�

&8$3769CDA65A$D9$FG934CA$+9HAC$
-HVXFULVWR�HV�XQ�VDFHUGRFLR�SX1
UtVLPR��¢4Xp�YHPRV�HQ� OD�REUD�

GH�OD�5HGHQFLyQ"����-HVXFULVWR��HO�3RQWt¿FH�SRU�H[FHOHQ1

!!"#5&0+)*(0-(#
1(*(A(*+)(.(

!!!"#5&0+)*(0-(#
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FLD��VH�DGHODQWD�VROR�KDFLD�HO�DOWDU�GHO�VDFUL¿FLR��1LQJXQD�
FULDWXUD� KXPDQD� YLHQH� D� VRVWHQHUOH�� 6LQ� SDGUH�� VLQ�PD1
GUH��FRPR�GLFH�OD�(VFULWXUD�KDEODQGR�GH�0HOTXLVHGHF��<�
FXDQGR�VX�VDQWD�0DGUH�D�TXLHQ�KD�DEDQGRQDGR�SDUD�LU�D�
HYDQJHOL]DU�\�VXV�GHPiV�SDULHQWHV��QR�SXGLHQGR�DFHUFiU1
VHOH�D�FDXVD�GH�OD�PXOWLWXG�TXH�OH�URGHD��OH�KDFHQ�OOHJDU�OD�
VROLFLWXG�GH�XQD�HQWUHYLVWD��UHVSRQGH��¢4XLpQ�HV�PL�PD1
GUH�\�TXLpQHV�VRQ�PLV�KHUPDQRV"����ÒQLFDPHQWH�RFXSDGR�
GH�ORV�LQWHUHVHV�\�GH�OD�JORULD�GH�VX�3DGUH��QR�TXLHUH�TXH�
QLQJ~Q�DIHFWR�KXPDQR�SDUH]FD�DSULVLRQDUOR��TXLHUH� LU� D�
RIUHFHUVH�VROR��H�LQFOXVR�HQ�HO�PRPHQWR�GH�FRQVXPDU�VX�
VDFUL¿FLR�FRQVLHQWH�HQ�H[SHULPHQWDU�OD�SHQD�PiV�KRUURUR1
VD�SDUD�HO�DOPD��VHU�DEDQGRQDGR�SRU�'LRV��\�H[FODPD�HQ�
OD�&UX]��8%,/!-=,(!8%,/!-=,(!g1,0!9:f!-&!K#/!#T#.',.#C
GR"�>0DWHR�������@�

¢6H�SXHGH�SHQVDU�VLQ�HVWUHPHFLPLHQWR�HQ�HVWD�VROHGDG�
LQPHQVD�GH�OD�TXH�-HVXFULVWR�VH�KD�URGHDGR"�<�FRQVLGH1
UDQGR�HVWRV�PLVWHULRV�GH�DEDQGRQR�\�GH�GHVSUHQGLPLHQWR�
SHQVDG�HQ� WRGD� OD�SXUH]D�GH�FRUD]yQ�FRQ� OD�TXH�GHEpLV�
DFHUFDURV�DO�DOWDU��1XHVWUR�6HxRU� -HVXFULVWR�HV�HO�(VSR1
VR� GH� ODV� DOPDV� SXUDV� \� GHVOLJDGDV� GH� WRGDV� ODV� FRVDV�
KXPDQDV��<�VLQ�SUHWHQGHU�DOFDQ]DU�HO�HVWDGR�GH�DOJXQDV�
DOPDV�SULYLOHJLDGDV�TXH�ORJUDQ�XQ�JUDGR�WDQ�HOHYDGR�GH�
GHVSUHQGLPLHQWR�GH� ORV�DIHFWRV�KXPDQRV�TXH�HO�PXQGR�
QR�SXHGH�FRPSUHQGHUOR��KD\�TXH�VHU�FRQVFLHQWHV�VLQ�HP1
EDUJR�GH�FXDQWR�H[LJH�1XHVWUR�6HxRU�HQ�FXDQWR�D�SXUH]D�
HQ�HO�VDFUL¿FLR�TXH�WRGD�DOPD�GHEH�RIUHFHUOH��1R�VRPRV�
ÈQJHOHV�� SHUR� KHPRV� GH� WUDEDMDU� VLQ� FHVDU� HQ� SXUL¿FDU�
QXHVWUR�FRUD]yQ��SDUD�TXH�FRQ�ODV�PDQRV�PiV�SXUDV�SR1
GDPRV� VDFUL¿FDUQRV� DO� 3DGUH� FHOHVWLDO� HQ� XQLyQ� FRQ� VX�
GLYLQR�+LMR�

)LQDOPHQWH�� HO� VDFHUGRFLR� GH�
1XHVWUR� 6HxRU� -HVXFULVWR� HV�

H¿FD]��5HFRUGDG� DTXHO�PRPHQWR� GH� OD� YLGD� GHO� GLYLQR�

,9��6DFHUGRFLR�H¿FD]
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6DOYDGRU�FXDQGR��OODPDGR�MXQWR�D�OD�WXPED�GH�XQ�KRP1
EUH�D�TXLHQ�KDEtD�DPDGR��OHYDQWy�ORV�RMRV�DO�FLHOR�\�GLMR��
$#'0&!F#!/f!9:&!/%&-10&!-&!&/+:+K#/!>-XDQ�������@L$&8$
3DGUH�FHOHVWLDO�DFHSWD�VLHPSUH��HQ�HIHFWR��HO�VDFUL¿FLR�GH�
VX�+LMR�TXHULGR�\�OH�FRQFHGH�HO�SHUGyQ�TXH�OH�SLGH�SRU�VX�
VDQJUH��<�QLQJ~Q�RWUR�VDFHUGRFLR�SRGUtD�VHU�H¿FD]�FRPR�
HO�GH�-HVXFULVWR��QLQJ~Q�VDFHUGRWH�\�QLQJXQD�YtFWLPD�SR1
GUtD� REWHQHU� OR� TXH� -HVXFULVWR�� VDFHUGRWH� \� YtFWLPD�� KD�
FRQVHJXLGR�� 3DUD� KDFHU� QXHVWUR� VDFHUGRFLR� H¿FD]�� SDUD�
TXH�QXHVWURV�GRQHV�VHDQ�DFHSWDGRV��KHPRV�GH�XQLUQRV�DO�
3RQWt¿FH�GLYLQR��RIUHFHUOR�\�RIUHFHUQRV�HQ�XQLyQ�FRQ�pO��
1XHVWUR�VDFHUGRFLR�YXHOWR�H¿FD]�HQ�HO�WLHPSR�PHGLDQWH�
HVWD�XQLyQ�FRQ�-HVXFULVWR�VH�SURORQJDUi�SRU�WRGD�OD�HWHUQL1
GDG��FXDQGR�WUDQVIRUPDGRV�\�JORUL¿FDGRV�SRU�OD�UHVXUUHF1
FLyQ��FRQWHPSODUHPRV�HQ�HO�&LHOR�D�OD�VDQWD�KXPDQLGDG�
GH� 1XHVWUR� 6HxRU� \� HQWRQFHV� FRPSUHQGHUHPRV� DTXHOOD�
SDODEUD��Q:!&/!/#+&0',/!%.!#&)&0.:-hLL��>6DOPR�������@�

!T"#=$5V5#,HC9HI

6HxRU��¢GyQGH�TXLpQ�YDPRV�D�LU"�
QP!)%&.&/!1#*#T0#/!'&!E%'#!&)&0.#L!>-XDQ������@

1XHVWUR� GLYLQR�6DOYDGRU� DFDEDED� GH� GHMDU� HQWUHYHU� D�
ORV� KDELWDQWHV� GH�&DIDUQD~P� HO�PLVWHULR� GH� OD�(XFDULV1
WtD��\�DTXHOORV�KRPEUHV�FDUQDOHV�KDEtDQ�UHVSRQGLGR�DOH1
MiQGRVH�GH�pO��W/)#/!1#*#T0#/! /,.!':0#/(!g9:%f.!1:&'&!
HVFXFKDUODV"� >-XDQ� ��� ��@�!(QWRQFHV� -HV~V� YROYLpQGRVH�
KDFLD�VXV�$SyVWROHV�OHV�GLFH��gQ#-T%f.!E,/,)0,/!9:&0f%/!
DEDQGRQDUPH"� >-XDQ���� ��@�!3HGUR� WRPDQGR� OD� SDODEUD�
UHVSRQGLy��¢'yQGH�TXLpQ� YDPRV�D� LU�� 6HxRU"�7~! )%&.&/!
1#*#T0#/!'&!E%'#!&)&0.#�
7DPELpQ�QRVRWURV�SRGHPRV� UHSHWLU� HVWDV�SDODEUDV�GHO�

SUtQFLSH� GH� ORV� DSyVWROHV�� SRUTXH� HV� FLHUWDPHQWH� HQ� OD�
(XFDULVWtD� GRQGH� 1XHVWUR� 6HxRU� -HVXFULVWR� QRV� HQVHxD�
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ODV�SDODEUDV�GH�OD�YLGD�HWHUQD��(Q�OD�VDJUDGD�&RPXQLyQ�
HV�GRQGH�YHUGDGHUDPHQWH�-HVXFULVWR�HQVHxD�VLQ�UXLGR�DO�
DOPD�FULVWLDQD�WUHV�FLHQFLDV�TXH�QR�IRUPDQ�PiV�TXH�XQD��
OD�FLHQFLD�GH�'LRV��OD�FLHQFLD�GHO�KRPEUH�\�OD�FLHQFLD�GH�
OD�XQLyQ�GHO�KRPEUH�FRQ�'LRV�

£/D� FLHQFLD� GH� 'LRV�� 4Xp� RWUR�
PDHVWUR�GLVWLQWR�GH�1XHVWUR�6H1

xRU� -HVXFULVWR�SRGUtD�KDFHUQRV� HQWHQGHU� OD�JUDQGH]D�GH�
'LRV��SXHVWR�TXH�SDUD�VDWLVIDFHU�VX�MXVWLFLD�VH�KD�QHFHVLWD1
GR�XQD�WDQ�JUDQGH�LQPRODFLyQ��R�OD�VDELGXUtD�GH�'LRV��TXH�
QR�SRGUtDPRV�FRQFHELU�VL�DOJXQRV�UD\RV�GH�VX�OX]�HWHUQD�
QR�KXELHUDQ�LOXPLQDGR�QXHVWUD�LQWHOLJHQFLD��R�HO�DPRU�GH�
'LRV� SDUD� FRQ� ORV� KRPEUHV�� DTXHO� DPRU� WDQ� SURGLJLRVR�
TXH��VHJ~Q�ODV�(VFULWXUDV��8%,/!K#!#-#',!)#.),!#*!-:.',!
TXH�OH�KD�GDGR�D�VX�+LMR�~QLFR�>-XDQ������@�

&RQWHPSOHPRV� XQ� LQVWDQWH� DTXHOOD� LQPHQVLGDG� GHO�
DPRU�GH�'LRV�SRU�VXV�FULDWXUDV��8QD�VROD�LQPRODFLyQ�GH�
-HVXFULVWR�HUD�QHFHVDULD�SDUD�VDWLVIDFHU�D�OD�MXVWLFLD�GLYL1
QD��SHUR�QR�EDVWDED�DO�$PRU�GH�XQ�'LRV��I\�HO�3DGUH�FHOHV1
WLDO�FRQVLHQWH�HQ�TXH�VX�+LMR�~QLFR�VHD�LQPRODGR�WRGDYtD�
WRGRV�ORV�GtDV��&RQVLHQWH�HQ�TXH�VX�+LMR�DPDGR�REHGH]FD�
WRGRV�ORV�GtDV�\�YDULDV�YHFHV�DO�GtD�D�OD�YR]�GH�XQ�KRPEUH�
\�EDMH�D�XQDV�PDQRV��ITXL]i�SRU�GHVJUDFLD��VDFUtOHJDV�«�
¢<�SRU�TXp�WDQWRV�VDFUL¿FLRV�H�LQPRODFLRQHV"����3DUD�GDU�
D� HVWH�+LMR� DPDGR� D� DOJXQDV� DOPDV� SULYLOHJLDGDV�� ITXH�
QL�VLTXLHUD�SLHQVDQ�HQ� WRGDV� ODV� LJQRPLQLDV�SRU� ODV�TXH�
1XHVWUR�6HxRU�-HVXFULVWR�KD�TXHULGR�SDVDU�DQWHV�GH� OOH1
JDU�D�HOODV��I<�'LRV�3DGUH�DFHSWD�WRGRV�HVWRV�LQVXOWRV�\�
WRGDV�HVWDV�LQJUDWLWXGHV�SDUD�FRQ�VX�+LMR��3DUD�HVDV�SRFDV�
DOPDV�SULYLOHJLDGDV�TXH�WLHQHQ�OD�GLFKD�GH�UHFLELU�D�PH1
QXGR�D�1XHVWUR�6HxRU�-HVXFULVWR��'LRV�3DGUH�FRQVLHQWH�HQ�
UHQRYDU�HO�PLVWHULR�GH�OD�&UHDFLyQ�HQ�OD�WUDQVXEVWDQFLD1
FLyQ��SRUTXH�OD�(XFDULVWtD�HV�FRPR�XQ�UHVXPHQ�GH�WRGRV�
ORV�PLVWHULRV�PiV�LQVRQGDEOHV�GH�OD�RPQLSRWHQFLD�GLYLQD��

!"#:&#0-+80-&#*+#,-(.
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/D�(XFDULVWtD� UHQXHYD� OD�(QFDUQDFLyQ��\D�TXH�PHGLDQWH�
OD�FRPXQLyQ�-HVXFULVWR�VH�HQFDUQD�HQ�ODV�DOPDV��\�VL�HQ1
YLGLDPRV�D�OD�6DQWtVLPD�9LUJHQ�TXH�WHQtD�D�-HVXFULVWR�HQ�
HOOD��SRGHPRV�GHFLUQRV��OXHJR�GH�KDEHU�FRPXOJDGR��TXH�
WHQHPRV�OD�PLVPD�GLFKD��(O�PLVWHULR�GH�OD�5HGHQFLyQ�VH�
UHQXHYD�WDPELpQ�HQ�OD�(XFDULVWtD��\�DTXt�HV�GRQGH�YHUGD1
GHUDPHQWH�VH�SXHGHQ�UHSHWLU�ODV�SDODEUDV�GHO�5H\�SURIH1
WD��G&-,0%#-!;&+%)!-%0#T%*%:-!/:,0:-(�HWF��>6DOPR������
�@��SRUTXH� OD�(XFDULVWtD�HV�YHUGDGHUDPHQWH�HO� UHVXPHQ��
HO�PHPRULDO�GH�WRGDV�ODV�PDUDYLOODV�GH�'LRV��+H�DTXt�OD�
FLHQFLD�GHO�DPRU�TXH�-HVXFULVWR�QRV�HQVHxD�HQ�OD�(XFDULV1
WtD��GH�HVH�DPRU�FX\DV�OODPDV�DUGLHQWHV�URGHDQ�DO�SODQHWD�
HQWHUR��(O�DPRU�GH�'LRV�HQ�OD�(XFDULVWtD�HV�SDUD�QXHVWUD�
DOPD�OR�TXH�HO�DLUH�SDUD�QXHVWUR�FXHUSR��QRV�URGHD��QRV�
SUHVLRQD�SRU�WRGDV�SDUWHV��\�WUDV�OD�FLHQFLD�GHO�DPRU�YLHQH�
OD�GHO� VDFUL¿FLR��SRUTXH�HO� DPRU� VH�SUXHED�PHGLDQWH� HO�
VDFUL¿FLR��\�-HVXFULVWR�QRV�HQVHxD�HVWD�FLHQFLD�WRWDOPHQWH�
GLYLQD�GH�OD�HQWUHJD�FRPSOHWD�GH�Vt�PLVPR�D�'LRV��¢4Xp�
DOPD�FULVWLDQD�QR�KD�HVFXFKDGR�HQ�XQD�FRPXQLyQ�IHUYLHQ1
WH�OD�YR]�GH�-HV~V��DTXHOOD�YR]�TXH�VH�GHMD�RtU�VLQ�UXLGR��
UHYHODUOH�FRVDV�PDUDYLOORVDV�\�TXH�QLQJXQD�RWUD�YR]�SR1
GUtD�HQVHxDUOH"�(UD�XQ� UHOiPSDJR�TXH�EULOODED�DQWH�VXV�
RMRV��\�VL�ODV�GLYLQDV�LQVSLUDFLRQHV�GH�HVWD�FLHQFLD�QR�KDQ�
TXHGDGR�JUDYDGDV�HQ�VX�DOPD��HV�SRUTXH�HOOD�ODV�GLVLSDED�
SRU�VX�OLJHUH]D��¢4Xp�DOPD�QR�KD�VHQWLGR�HO�DPRU�GH�-HV~V�
XUJLUOD�D�HQWUHJDUVH�\�D� VDFUL¿FDUVH�SRU�pO"���� £4Xp�FXO1
SDEOHV�VRPRV�VL�QXHVWUD�WLELH]D�\�QXHVWUD�OLJHUH]D�SRQHQ�
REVWiFXOR�D�OD�HIXVLyQ�GH�HVWD�FLHQFLD�GLYLQD�HQ�QXHVWUDV�
DOPDV�����-HVXFULVWR�PLVPR��HO�9HUER�GH�'LRV��OD�FLHQFLD�
SRU�H[FHOHQFLD��TXLHUH�LQVWUXLUQRV��£SHUR�VRPRV�VRUGRV�D�
VX�YR]����

1XHVWUR� 6HxRU� -HVXFULVWR� QRV�
HQVHxD�HQ�OD�(XFDULVWtD�OD�FLHQ1
FLD�GHO�KRPEUH��OD�PiV�~WLO�SDUD�

QRVRWURV� GHVSXpV� GH� OD� GH�'LRV�� ,OXPLQDGRV� SRU� OD� OX]�

!!"#:&#0-+80-&#*+%#
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GLYLQD�SRGHPRV�PHGLU�OD�SURIXQGLGDG�GH�QXHVWUD�GHELOL1
GDG�\�FRQRFHU�PHMRU�SRU�HVR�PLVPR�HO�LQPHQVR�DPRU�GH�
'LRV�SRU�QRVRWURV�� £&XiQWDV�EXHQDV� UHVROXFLRQHV� WRPD1
GDV�\� OXHJR�IiFLOPHQWH�ROYLGDGDV��<�VLQ�HPEDUJR��'LRV�
QR�VH�FDQVD�QXQFD��HV�PiV�SHUVHYHUDQWH�HQ�VX�SHUGyQ�TXH�
QRVRWURV� HQ� QXHVWUD� GHELOLGDG��+D\� SHUVRQDV� TXH� FUHHQ�
GHEHU� GLVSHQVDUVH� GH� OD� VDJUDGD� &RPXQLyQ� D� FDXVD� GH�
VX�GHELOLGDG��SHUR�VRQ�FXOSDEOHV��\D�TXH�FRQRFLHQGR�VX�
LQFDSDFLGDG�VH�QLHJDQ�D� LU�D� OD�YHUGDGHUD�IXHU]D�TXH�HV�
-HVXFULVWR��¢3RU�TXp�GHMDUVH�SDUDOL]DU�SRU�HVFU~SXORV�UL1
GtFXORV�\�SUHJXQWDUVH�VL�VH�HVWi�SUHSDUDGR�SDUD�FRPXOJDU�
R� VL� QR� VH� HVWi"����+D\� TXH� LU� VLHPSUH� D� -HVXFULVWR� TXH�
QRV�OODPD�\�HQWUHJDUVH�VLQ�FDOFXODU��HQWUHJDUVH�VLHPSUH�\�
QR�GHFLU��¢6DFUL¿FDUp�HVWR"�¢'DUp�DTXHOOR"�+D\�TXH�HVWDU�
GLVSXHVWR�D�VDFUL¿FDUOR�WRGR��D�GDUOR�WRGR��\�XQ�DOPD�DVt�
GLVSXHVWD�HVWi�VLHPSUH�SUHSDUDGD�SDUD�FRPXOJDU�

(Q� WHUFHU� OXJDU�� -HVXFULVWR� QRV�
HQVHxD� OD� FLHQFLD� GH� OD� XQLyQ�
GHO� KRPEUH� FRQ�'LRV�� HV�GHFLU��
OD� FLHQFLD� GH� VX�PHGLDFLyQ� HQ1

WUH�'LRV�\�QRVRWURV�� -HVXFULVWR�� TXH� HV�XQ� VROR�\�~QLFR�
'LRV�FRQ�VX�3DGUH��DO�XQLUVH�D�OD�QDWXUDOH]D�KXPDQD�OD�KD�
XQLGR�FRQ�OD�VXVWDQFLD�GLYLQD��3HUR�HVWD�XQLyQ�VH�FRQVX1
PD�GH�XQ�PRGR�D~Q�PiV�DGPLUDEOH�HQ�OD�(XFDULVWtD��\D�
TXH�PHGLDQWH�OD�VDJUDGD�&RPXQLyQ�QR�IRUPDPRV�\D�PiV�
TXH�XQR� FRQ� -HVXFULVWR�\�SRU� OR� WDQWR�\D�QR� IRUPDPRV�
PiV�TXH�XQR�WDPELpQ�FRQ�HO�3DGUH�FHOHVWLDO��£$GPLUDEOH�
PLVWHULR�HVWD�XQLyQ�GLYLQD�TXH�1XHVWUR�6HxRU�-HVXFULVWR�
QRV� DSUHPLD� D� HVWDEOHFHU� FRQ� pO��<� ¢QR� HV� HQ� OD�(XFD1
ULVWtD�\�HQ�OD�&RPXQLyQ�GRQGH�DSUHQGHPRV�HVWD�FLHQFLD�
GLYLQD"����7DPELpQ�FRQRFHPRV�HQ�HOOD�OD�XQLyQ�GH�WRGDV�
ODV�DOPDV�HQ�'LRV��SRUTXH�DVt�FRPR�HQ�OD�&RPXQLyQ�HO�
DOPD�XQLGD�D�-HVXFULVWR�\D�QR�IRUPD�VLQR�XQD�VROD�FRVD�
FRQ�pO��DVt�ODV�DOPDV�XQLGDV�D�HVWH�GLYLQR�6DOYDGRU�\D�QR�
IRUPDQ�VLQR�XQD�VROD�\�PLVPD�FRVD��/D�(XFDULVWtD�QR�HV�

!!!"#:&#0-+80-&#*+#%&#
28-?8#*+%#E('6)+#0(8#
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FRPR�ORV�DOLPHQWRV�RUGLQDULRV�TXH�VH�WUDQVIRUPDQ�HQ�OD�
VXVWDQFLD�GH�QXHVWUR�FXHUSR��HVWH�GLYLQR�DOLPHQWR�SRU�HO�
FRQWUDULR�WUDQVIRUPD�D�ODV�DOPDV�HQ�VX�SURSLD�VXVWDQFLD��
-HVXFULVWR�QRV�DEVRUEH�HQWHUDPHQWH��\�¢QR�HV�FLHUWR�TXH�
ODV�DOPDV�DVt�DOLPHQWDGDV�FRQ�HO�&XHUSR�GH�-HVXFULVWR�\�
DVt�DEVRUELGDV�HQ�pO��TXHGDQ�DGPLUDEOHPHQWH�XQLGDV"����<�
HVWD�XQLyQ�WDQ�PDUDYLOORVD�VH�FRQVXPLUi�PiV�PDUDYLOOR1
VDPHQWH�D~Q�HQ�OD�YLGD�HWHUQD��HQ�TXH�QXHVWUR�VHU�HQWHUR�
VHUi�DEVRUELGR�HQ�'LRV��<D�TXH�QXHVWUR�GHVWLQR�HV�DVt�GH�
JORULRVR�� \� SXHVWR� TXH� OD� XQLyQ� FRQ�'LRV� KD� GH� VHU� XQ�
GtD�QXHVWUD�HWHUQD�IHOLFLGDG��¢QR�HV�MXVWR�\�UD]RQDEOH�TXH�
WRGDV�ODV�DVSLUDFLRQHV�GH�QXHVWUR�VHU�HVWpQ�GLULJLGDV�KDFLD�
'LRV�\�TXH��HVIRU]iQGRQRV�\D�HQ�HVWD�YLGD�SRU�XQLUQRV�D�
pO�� FRPHQFHPRV�GHVGH�DKRUD� OD�YLGD� WRGD�HQ�'LRV��TXH�
KDEUi�GH�VHU�OD�QXHVWUD�GXUDQWH�WRGD�OD�HWHUQLGDG"���

T"#=$5V5#=J$a

W[#-=.&/&(!1:&/(!+#'#!+:#*L$
>��&RULQWLRV�������@

(VWDV�SDODEUDV��GLULJLGDV�SRU�6DQ�3DEOR�D�ORV�&RULQWLRV��
WUDV�KDEHUOHV�KDEODGR�GH� OD� LQVWLWXFLyQ�GH� OD�(XFDULVWtD��
VH� GLULJHQ� WDPELpQ� D� FXDOTXLHU� FULVWLDQR� TXH� SDUWLFLSD�
GHO�&XHUSR�\�GH�OD�6DQJUH�GH�-HVXFULVWR��]:&!&*!K,-T0&(!
1:&/(! /&! &[#-%.&!#! /=!-%/-,!F!#/=! +,-#!'&! &/)&!1#.!F!
EHED� GH� HVWH� FiOL]� >��&RULQWLRV� ���� ��@L$FG934CA$ +9HAC$
VH�SUHVHQWD�DO�PXQGR�HQ�WUHV�WURQRV��HQ�VX�DGYHQLPLHQWR�
VH�PXHVWUD�HQ�XQ�WURQR�GH�GHELOLGDG�TXH�HV�HO�SHVHEUH�GH�
%HOpQ��(Q�VX�~OWLPD�YHQLGD��DO�¿Q�GHO�PXQGR��DSDUHFHUi�
HQ�WRGR�HO�HVSOHQGRU�GH�VX�JORULD�HQ�XQ�WURQR�GH�PDMHVWDG��
3HUR� HQWUH� HVWRV� GRV� WURQRV�KD\�XQR� HQ� HO� TXH�1XHVWUR�
6HxRU�VH�QRV�SUHVHQWD�D�QRVRWURV��HV�HQ�OD�(XFDULVWtD��HQ�
HO�VDJUDULR��HQ�XQ�WURQR�GH�MXVWLFLD�



!"#$%&'"'���

(Q�OD�(XFDULVWtD��1XHVWUR�6HxRU�HV�YHUGDGHUDPHQWH�XQ�
MXH]��\�SRU�HVR�6DQ�3DEOR�QRV�GLFH��4XH�FDGD�XQR�VH�H[D1
PLQH� D� Vt�PLVPR��$OJXQDV� SHUVRQDV� HVFUXSXORVDV� GLUiQ�
TXL]i��PiV� YDOH� HQWRQFHV� QR� FRPXOJDU� \D� TXH� KD\�TXH�
H[DPLQDUVH�\�MX]JDUVH�D�Vt�PLVPR��\�SRU�RWUD�SDUWH��WHPR�
HO�MXLFLR�GH�'LRV��3XHV�TXH�WDOHV�SHUVRQDV�HVFXFKHQ�D~Q�D�
6DQ�3DEOR��TXH�DxDGH��n!9:&!#/=!+,-#!'&!&/)&!1#.!F!T&T#!
GH�HVWH� FiOL]��1XHVWUR�6HxRU� -HVXFULVWR�HQ� OD�(XFDULVWtD�
MX]JD�D�FXDWUR�FDWHJRUtDV�GH�SHUVRQDV��D�ORV�VDFUtOHJRV��D�
ORV�LQJUDWRV��D�ORV�WLELRV�\�D�ORV�VDQWRV�

1R�TXLHUR�GHWHQHUPH�DTXt�HQ�OD�SULPHUD�FRQVLGHUDFLyQ��
([LVWHQ�ORV�VDFUtOHJRV�HQ�HO�PXQGR��VH�WUDWD�SRU�GHVJUDFLD�
GH�XQD�HVSDQWRVD�H�LQFRQWHVWDEOH�YHUGDG��8QD�GH�ODV�PD1
\RUHV�SUXHEDV�GHO�DPRU�GH�1XHVWUR�6HxRU�SRU�QRVRWURV�HV�
TXH�FRQVLHQWH�HQ�EDMDU�D�ORV�FRUD]RQHV�VDFUtOHJRV�SRUTXH�
HVSHUD�HQFRQWUDU�D�VX�ODGR�FRUD]RQHV�SXURV�

1XHVWUR�6HxRU�-HVXFULVWR�MX]JD�D�
ORV�LQJUDWRV��$TXt��¢TXLpQ�GH�HQ1

WUH�YRVRWUDV�SXHGH�UHVSRQGHU�TXH�QR�HV�LQJUDWD"����¢4XLpQ�
SXHGH� GHFLU� TXH� KD� UHQGLGR� D�'LRV� GLJQDV� DFFLRQHV� GH�
JUDFLDV"����1R� TXLHUR� ¿MDU� DTXt� XQ� WLHPSR� GHWHUPLQDGR�
SDUD�OD�DFFLyQ�GH�JUDFLDV�GHVSXpV�GH�OD�FRPXQLyQ��SRUTXH�
QR�VH�WUDWD�GH�UHFLWDU�FLHUWRV�DFWRV��GH�KDFHU�GHV¿ODU�XQD�
D�XQD�WRGDV�ODV�YLUWXGHV��SDUD�KDFHU�XQD�EXHQD�DFFLyQ�GH�
JUDFLDV��6DQ�)UDQFLVFR�GH�6DOHV�QR�OH�FRQVDJUDED�PiV�DOOi�
GH� VLHWH�X�RFKR�PLQXWRV��8Q�GtD� IXH�D�FHOHEUDU� OD�PLVD�
HQ�OD�FDSLOOD�GH�XQR�GH�VXV�DPLJRV��0RQVHxRU�&DPXV��\�
FRQ�JUDQ�DVRPEUR�GH�pVWH�\�GH�ODV�SHUVRQDV�SUHVHQWHV��FR1
PHQ]y�OD�PLVD�QDGD�PiV�OOHJDU�\�VH�IXH�LQPHGLDWDPHQWH�
GHVSXpV��<�VLQ�HPEDUJR�6DQ�)UDQFLVFR�GH�6DOHV�GHGLFDED�
YDULDV�KRUDV�GLDULDV�D�OD�RUDFLyQ��SHUR�HQWHQGtD�TXH�OD�DF1
FLyQ�GH�JUDFLDV�QR�FRQVLVWH�VRODPHQWH�HQ�XQRV�LQVWDQWHV�
GH�UHFRJLPLHQWR�WUDV�ORV�FXDOHV�XQR�YD�D�GLVLSDUVH�IXHUD�

K"#=2@3&#&#%(.#-83)&1(.
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FRPR�VL�QR�VH�KXELHVH�FRPXOJDGR��/D�DFFLyQ�GH�JUDFLDV�
GHEH�GXUDU�WRGR�HO�GtD��LQFOXVR�WRGD�OD�YLGD��¢6RLV�GH�YHU1
GDG�DJUDGHFLGDV�D�1XHVWUR�6HxRU�FXDQGR��WUDV�KDEHUOH�GH1
GLFDGR�PHGLD�KRUD��LQFOXVR�XQD�KRUD��VDOtV�GH�OD�LJOHVLD�\�
HVD�PLVPD�OHQJXD�TXH�DFDED�GH�UHFLELU�DO�DXWRU�GH�WRGD�
VDQWLGDG�HPSLH]D�D�GHVSHOOHMDU�DO�SUyMLPR��RV�LPSDFLHQ1
WiLV��QR�KDFpLV�HVIXHU]R�DOJXQR�\�FDpLV�HQ�ORV�PLVPRV�GH1
IHFWRV"�1R��HVR�QR�HV�DXWpQWLFR�DJUDGHFLPLHQWR�\�VLHPSUH�
HV�SUHIHULEOH�QR�UHFLWDU�WDQWDV�IyUPXODV�GH�DFFLyQ�GH�JUD1
FLDV��VLQR�UHFRUGDU�GXUDQWH�WRGR�HO�GtD�\�WRGD�OD�YLGD�TXH�
VH�KD�UHFLELGR�DO�'LRV�GH�WRGD�VDQWLGDG�\�GHFLU�FRQ�'DYLG��
4XLG�UHWULEXDP�'RPLQR"����>6DOPR��������@��

1R�SRGpLV�QXQFD�GHYROYHU�DPRU�SRU�DPRU�D�1XHVWUR�
6HxRU��SHUR�KD\�TXH�GDUOH� WRGR�DTXHO�GHO�TXH� VRLV� FD1
SDFHV�

1XHVWUR� 6HxRU� -HVXFULVWR� HQ� OD�
(XFDULVWtD� MX]JD�D� ODV�DOPDV� WL1
ELDV��1R�TXLHUR�KDEODU�GH�DTXH1

OOD�WLELH]D�UHSHOHQWH�TXH�HO�DSyVWRO�6DQ�-XDQ�UHSURFKDED�
D�XQ�RELVSR�GH�OD�,JOHVLD�SULPLWLYD��KDEOR�GH�HVD�ÀRMHUD��
GH�HVD�DSDWtD��TXH�SHUPLWH�D�XQ�DOPD�GHFLU��QR� LUp�PiV�
DOOi��£3XHV��TXp��¢1XHVWUR�6HxRU�KD�GHVFHQGLGR�WDQ�EDMR�
FRPR�VyOR�HO�DPRU�GH�XQ�'LRV�SRGtD�GHVFHQGHU�SDUD�GDUVH�
D�YRVRWUDV��\�YRVRWUDV�QR�YDLV�D�VDEHU�WRPDU�YXHVWUD�UHVR1
OXFLyQ�DQLPRVDPHQWH�SDUD�LU�WDQ�OHMRV�FRPR�pO�RV�OR�SLGH�
SRU�HO�VHQGHUR�GHO�VDFUL¿FLR�\�GH�OD�LQPRODFLyQ"����

0H�FRORFR�HQ�HVStULWX�FHUFD�GHO�DOWDU��\�DOOt��HQ�SUH1
VHQFLD� GH� OD� +RVWLD� DGRUDEOH�� RV� SUHJXQWR� D� WRGDV��
¢'DLV�D�1XHVWUR�6HxRU�-HVXFULVWR�WRGR�FXDQWR�RV�SLGH"�
7RGDV�PH�UHVSRQGHUpLV�TXH�.,��3HUR�DOJXQDV�WLHQHQ�GH1
VHRV�GH�OOHJDU�D�OD�SHUIHFFLyQ�TXH�'LRV�H[LJH�GH�HOODV��
PLHQWUDV�RWUDV��OD�PDQR�VREUH�OD�FRQFLHQFLD��VH�YHQ�IRU1

M"#=2@3&#%&.#&%'&.#
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]DGDV� D� FRQIHVDU� TXH�QR� WLHQHQ�YDORU� SDUD� VDOLU� GH� OD�
DSDWtD�\�GH�OD�ÀRMHUD�

1XHVWUR�6HxRU�MX]JDUi�D�HVWDV�DOPDV�WLELDV�TXH�FUHHQ�
TXH�SRGUiQ�HYLWDU�HVWH�MXLFLR�PDQWHQLpQGRVH�OHMRV�GH�OD�
VDQWD�PHVD��3HUR�QR��QR�OR�HYLWDUpLV�\�FDGD�YH]�TXH�SD1
VpLV� GHODQWH� GH� XQD� LJOHVLD�� -HVXFULVWR� GHVGH� HO� IRQGR�
GHO� 6DJUDULR� RV� MX]JD�� \� H[SHULPHQWDUpLV� HO� WHUURU� GHO�
FULPLQDO�TXH�SDVD�DQWH�TXLHQ�GHEH�FRQGHQDUOR��3REUHV�
GH�YRVRWUDV�VL� VRLV� LQVHQVLEOHV�D�HVWH� WHPRU��SHUR� WHP1
EODG�WDPELpQ�VL�RV�DFHUFiLV�D�PHQXGR�D�OD�PHVD�VDQWD�\�
YXHVWUD�YLGD�QR�FDPELD��6L�QR�FRPXOJiLV�VHUpLV�MX]JDGDV�
VHYHUDPHQWH��SRUTXH�QR�HV�XQ�WHPRU�¿OLDO�OR�TXH�RV�DOHMD�
GH�-HVXFULVWR��HV�HO�WHPRU�GH�YHURV�REOLJDGDV�D�UHDOL]DU�
HVIXHU]RV�FRQVWDQWHV��\�VLQ�HPEDUJR��KD\�TXH�FRPXOJDU��
SXHV�GH�OR�FRQWUDULR�£QR�WHQGUpLV�OD�YLGD�HQ�YRVRWUDV��<�
VL�RV�DFHUFiLV�D�OD�PHVD�VDQWD��KD\�TXH�FHGHU�D�HVWH�DPRU�
TXH�RV�DSUHPLD�\�TXH�SLGH�VLHPSUH�PiV��7HPHG��SXHV��
QR�FRQ�HO�PLHGR�GHO�HVFODYR�R�GHO�PHUFHQDULR��TXH�WHPH�
XQ�FDVWLJR�R�OD�UHWHQFLyQ�GH�VX�VDODULR��VLQR�WHPHG�FRPR�
ORV�QLxRV�TXH�WHPHQ�QR�VDWLVIDFHU�D�VX�SDGUH��HVH�HV�HO�
WHPRU�GH�ORV�6DQWRV�

)LQDOPHQWH�� HQ� OD� (XFDULVWtD�
1XHVWUR�6HxRU�-HVXFULVWR�MX]JD�

WDPELpQ� D� ORV� VDQWRV��'H� DFXHUGR� FRQ� OD� H[SUHVLyQ�GH�
ODV�6DJUDGDV�(VFULWXUDV��ORV�VDQWRV�QHFHVLWDQ�VLHPSUH�OD1
YDU�VXV�SLHV��HV�GHFLU��TXH�H[LVWH�HQ�OD�YLGD�FULVWLDQD�XQ�
WUDEDMR�GH�SXUL¿FDFLyQ�\�GH�VDQWL¿FDFLyQ�TXH�ODV�DOPDV�
SXUDV�QXQFD�GHEHQ�LQWHUUXPSLU��/HHPRV�HQ�HO�(YDQJHOLR�
TXH�DQWHV�GH�OD�&HQD�QXHVWUR�GLYLQR�6DOYDGRU��VLQ�UHWUR1
FHGHU�DQWH�QLQJ~Q� UHEDMDPLHQWR��TXLVR� ODYDU�pO�PLVPR�
ORV�SLHV�GH�VXV�DSyVWROHV�D�TXLHQHV�LED�D�DOLPHQWDU�FRQ�
VX�FDUQH�VDJUDGD��6DQ�3HGUR��YLHQGR�D�VX�GLYLQR�0DHV1
WUR�GLVSRQHUVH�D�ODYDUOH�ORV�SLHV��H[FODPy��£1R��6HxRU��
QR�PH� ODYDUiV� ORV�SLHV����� -HV~V� OH� UHVSRQGLy��6L� QR� WH�

N"#=2@3&#&#%(.#.&81(.
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ODYR� ORV� SLHV�� QR� WHQGUiV� SDUWH� FRQPLJR��(Q� HVH� FDVR��
6HxRU��OH�UHVSRQGLy�6DQ�3HGUR��OiYDPH�QR�VyOR�ORV�SLHV��
VLQR�WDPELpQ�ODV�PDQRV�\�OD�FDEH]D�>-XDQ��������@��3HUR�
1XHVWUR�6HxRU�VyOR� OH� ODYy� ORV�SLHV��$Vt� ODV�DOPDV�SX1
UDV� QR� QHFHVLWDQ� ODYDUVH� ODV�PDQRV�� SRUTXH� VXV� DFFLR1
QHV� VRQ� SXUDV�� QR� QHFHVLWDQ� ODYDUVH� OD� FDEH]D�� SRUTXH�
VXV�SHQVDPLHQWRV�VRQ�SXURV��SHUR�QHFHVLWDQ�ODYDUVH�ORV�
SLHV��SRUTXH�KD\�HQ�VX�FRQWDFWR�FRQ�HO�PXQGR�FRPR�XQ�
SROYR�TXH�HPSDxD� ODV�]RQDV�GH�VX�DOPD�TXH�VH�FRPX1
QLFDQ�FRQ�ODV�FRVDV�H[WHUQDV��\�KD\�TXH�TXLWDU�VLQ�FHVDU�
HVH�SROYR��<�HVWH�DGPLUDEOH�WUDEDMR�GH�SXUL¿FDFLyQ�GXUD�
WRGD� OD� YLGD�� SRUTXH� WUDV� XQD� LPSHUIHFFLyQ� GHVFXEUHQ�
RWUD��\�FXDQWR�PiV�VH�XQHQ�HVDV�DOPDV�DO�'LRV�GH�WRGD�
SXUH]D��PiV�VH�GDQ�FXHQWD�GH�FXiQWR�QHFHVLWDQ�VHU�SX1
UL¿FDGDV��1XHVWUR� 6HxRU� MX]JDUi� D� HVWRV� VDQWRV�� VREUH�
WRGR�HQ�OD�REUD�DGPLUDEOH�GH�VX�JORUL¿FDFLyQ�HQ�HO�FLHOR��
6HG��SXHV��GLJQDV�GH�VHU�MX]JDGDV�HQ�HVWH�PXQGR�FRQ�ORV�
VDQWRV�SRU�HO�'LRV�GH�OD�(XFDULVWtD��\D�TXH�WUDV�KDEHUOH�
WHQLGR�FRPR�MXH]�\�FRPR�WHVWLJR�GH�YXHVWURV�HVIXHU]RV�
HQ�HVWD�YLGD��\D�QR�WHPHUpLV�FRPSDUHFHU�HQ�VX�SUHVHQFLD�
FXDQGR�RV�OODPH�SDUD�HQWUHJDUVH�DO�¿Q�D�YRVRWUDV�HQ�ORV�
JR]RV�GH�OD�SDWULD�HWHUQD�

T!"#=$5V5#>G!YH
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(VWDV�SDODEUDV�IXHURQ�GLULJLGDV�SRU�HO�GLYLQR�0DHVWUR�
D�VXV�DSyVWROHV��GHVSXpV�GH�OD�&HQD��HQ�HO�PRPHQWR�HQ�
TXH�LED�D�PRULU�SRU�HOORV��<�OD�VHJXULGDG�WDQ�FRQVRODGR1
UD�GH� OD�DPLVWDG�GH�-HV~V�QR�VH�GLULJH�VRODPHQWH�D� ORV�
$SyVWROHV�� VLQR� D� WRGDV� ODV� DOPDV� FULVWLDQDV�� 6t�� -HVX1
FULVWR�TXLHUH�VHU�YXHVWUR�DPLJR��\�HQ�OD�(XFDULVWtD�DQWH�
WRGR�HV�GRQGH�QRV�RIUHFH�HVWD�SUHFLRVD�DPLVWDG�TXH�QR�
SRGHPRV�UHFKD]DU�VLQ�KDFHUQRV�FXOSDEOHV�GH�OD�PiV�HV1
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SDQWRVD�LQJUDWLWXG��¢&XiOHV�VRQ�ORV�UDVJRV�GH�HVWD�DPLV1
WDG� GLYLQD"���� (V� GHVLQWHUHVDGD�� DWHQWD�� SDFLHQWH�� OOHQD�
GH�GHOLFDGH]D�

¢4XLpQ� RVDUtD� GHFLU� TXH� HO�
DPRU�TXH� -HVXFULVWR�QRV� WLHQH��
QR� HV� GHVLQWHUHVDGR"� ¢$FDVR�

QRV�QHFHVLWD�'LRV"����¢1RV�QHFHVLWD�SDUD�VHU�IHOL]"�3DUD�
QDGD�� \� VyOR�SRU�XQ� HIHFWR� LQFRPSUHQVLEOH�GH� VX�ERQ1
GDG�VH�GLJQD�H[LJLU�QXHVWUR�DPRU��¢1R�OH�EDVWDED�KDEHU�
VDOYDGR�D�VXV�FULDWXUDV�D�TXLHQHV�QR�GHEtD�QDGD"�3HUR�
VX�DPRU�QR�VH�GHWLHQH�DKt�\�HQ�OD�(XFDULVWtD�VH�RIUHFH�D�
QRVRWURV�VLQ�WHQHU�QDGD�TXH�JDQDU�HQ�VXV�FRPXQLFDFLR1
QHV�FRQ�LQJUDWDV�FULDWXUDV��4XL]i�GLJiLV��1XHVWUR�6HxRU�
D�YHFHV� UHSRVD�HQ�PDJQt¿FRV� WHPSORV�FRQVWUXLGRV�SRU�
PDQR�GH�KRPEUHV��6LQ�KDEODU�DKRUD�GH�ORV�XOWUDMHV�TXH�
UHFLEH�D�PHQXGR�1XHVWUR�6HxRU�HQ�ORV�OXJDUHV�HQ�TXH�VH�
GHVSOLHJDQ�DO�SDUHFHU� ODV�PD\RUHV�PDJQL¿FHQFLDV�SDUD�
KRQUDUOH�� SHQVDG�� RV� OR� UXHJR��TXH� OD�PD\RUtD�GH� HVRV�
PRQXPHQWRV�HQ�TXH�1XHVWUR�6HxRU�UHSRVD�KDQ�VLGR�OH1
YDQWDGRV�QR�HQ�VX�KRQRU��VLQR�HQ�KRQRU�GH�VX�0DGUH�R�
GH�DOJXQRV�GH�VXV�6DQWRV��$GPLUDG�KDVWD�GyQGH�OOHJD�HO�
GHVSUHQGLPLHQWR� GH� HVWH� GLYLQR� 6DOYDGRU�� VH� HVFRQGH��
SRU�DVt�GHFLU��HQ�OD�FDVD�GH�XQR�GH�ORV�TXH�pO�KD�OODPDGR�
VXV�DPLJRV��DGPLUDG�WDPELpQ�RWUD�IRUPD�GH�GHVSUHQGL1
PLHQWR��1XHVWUR�6HxRU�UHSRVD�HQ�YDVRV�GH�RUR�\�GH�SOD1
WD��SHUR�VL�VXV�KLMRV�ORV�SREUHV�WLHQHQ�QHFHVLGDG�GH�HVWRV�
WHVRURV��£VH�GHMD�GHVSRMDU����
¢$FDVR�QR�VH�KD�YLVWR�D�PHQXGR�HQ�OD�,JOHVLD�SULPL1

WLYD�D�DOJXQRV�VDQWRV�SDSDV�\�VDQWRV�RELVSRV��DGLYLQDQ1
GR�ODV�LQWHQFLRQHV�GHO�GLYLQR�0DHVWUR��KDFHU�IXQGLU�ORV�
YDVRV�VDJUDGRV�SDUD�GLVWULEXLUORV�D�ORV�SREUHV"����£<�KH�
DKt�DO�DPLJR�TXH�VH�HQWUHJD�D�QRVRWURV�����¢4Xp�SLGH�D�
FDPELR"�¢1R�HV�MXVWR�TXH�KDELHQGR�HQWUHJDGR�D�VX�FULD1
WXUD�WRGRV�ORV�WHVRURV�HQFHUUDGRV�HQ�HVWD�GLYLQD�DPLVWDG��
H[LMD�GH�HOOD�XQ�LQPHQVR�DPRU"�,G�D�OD�0HVD�VDQWD��\D�

K"#>'-.1&*#
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TXH�-HVXFULVWR�RV�RIUHFH�VHU�YXHVWUR�DPLJR��\�QR�VHiLV�
WDQ� LQJUDWDV� FRPR� SDUD� QHJDURV� D� DEULUOH� OD� SXHUWD� GH�
HVH�FRUD]yQ�TXH��D�¿Q�GH�FXHQWDV�OH�SHUWHQHFH�GHVGH�HO�
EDXWLVPR��\�HQ�HO�TXH�WLHQH�GHUHFKR�D�H[LJLU�XQD�SUHSD1
UDFLyQ�DGHFXDGD�

1XHVWUR� 6HxRU� -HVXFULVWR� HV�
DWHQWR� HQ� VX� DPLVWDG�� 'HVGH�

WRGD�OD�HWHUQLGDG�-HVXFULVWR�QRV�KD�DPDGR��QRV�KD�PLUD1
GR�D�FDGD�XQR�HQ�SDUWLFXODU��\�DXQTXH�QR�KXELHUD�KDELGR�
PiV�TXH�XQD�VROD�DOPD�HQ�OD�WLHUUD��GHVGH�WRGD�OD�HWHUQL1
GDG��KXELHUD�SUHYLVWR�TXH� OD� VDOYDUtD�\�TXH� OH�RIUHFHUtD�
VX�DPLVWDG��-HVXFULVWR�KD�YLVWR�GHVGH�WRGD�OD�HWHUQLGDG�HO�
PRPHQWR�GH�QXHVWUR�QDFLPLHQWR��GH�QXHVWUD�3ULPHUD�&R1
PXQLyQ��7DPELpQ�KD� YLVWR� WRGDV� QXHVWUDV� LQ¿GHOLGDGHV��
WRGDV�QXHVWUDV�UHVLVWHQFLDV�\�QDGD�OH�KD�LPSHGLGR�DPDU1
QRV�DQWHV�GH�TXH�OH�DPiUDPRV��¢$FDVR�HVWH�GLYLQR�6DOYD1
GRU�QR�HV�TXLHQ�HO�GtD�GH�QXHVWUD�3ULPHUD�&RPXQLyQ�VH�KD�
UHYHODGR�D�QXHVWUD�DOPD�FRPR�VX�DPLJR��TXH�OD�KD�OOHQDGR�
GH�DWHQFLRQHV�\�GH� ODV�PiV�SUHFLRVDV�JUDFLDV�FRQ�HO�¿Q�
GH�IRU]DUQRV�D�VHU�VXV�DPLJRV"�3-#'(!1:&/!#!8%,/($D9627$
6DQ�-XDQ��F#!9:&!f*!.,/!K#!#-#',!10%-&0,!>��-XDQ������@L

1R� VyOR� 1XHVWUR� 6HxRU� -HVX1
FULVWR�HV�GHOLFDGR�HQ�VX�DPLVWDG��

VLQR�WDPELpQ�SDFLHQWH��QR�VH�FDQVD�GH�QXHVWUDV�QHJOLJHQ1
FLDV�HQ�HO�VDFUL¿FLR�FRPSOHWR�TXH�SLGH�GH�QRVRWURV��1R�
TXLHUR�DTXt�D¿UPDU�TXH�KD\iLV�GHVFDUJDGR�JROSHV�PRU1
WDOHV� VREUH�1XHVWUR�6HxRU� -HVXFULVWR��SHUR�GDRV�FXHQWD��
FRQ�WRGD�OD�YLYDFLGDG�GH�YXHVWUR�FDUiFWHU�PHULGLRQDO��GH�
ODV�SUXHEDV�D�TXH�KDEpLV�VRPHWLGR�OD�SDFLHQFLD�GH�1XHV1
WUR� 6HxRU�� 7RGDV� ODV� SHTXHxDV� LPSDFLHQFLDV�� WRGDV� ODV�
SHTXHxDV�GHELOLGDGHV��WRGDV�DTXHOODV�IDOWDV�D�OD�FDULGDG��
HQ�XQD�SDODEUD��WRGDV�HVDV�SHTXHxDV�PLVHULDV�GH�ODV�TXH�
YXHVWUD�YLGD�HVWi�OOHQD��VRQ�FRPR�RWURV�WDQWRV�DO¿OHUD]RV�

M"#>'-.1&*#&1+81&
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SDUD�1XHVWUR�6HxRU��\�DVt�HV�FRPR��VL�SXHGR�GHFLUOR��GDLV�
RFDVLyQ�GH�SUDFWLFDU�OD�YLUWXG�DO�FRUD]yQ�GH�1XHVWUR�6H1
xRU�-HVXFULVWR��<�VLQ�HPEDUJR�QXQFD�VH�FDQVD�GH�RIUHFHU�
VX�DPLVWDG�D� WDOHV�DOPDV�TXH�QR�VDEHQ�KDFHU�XQ�HVIXHU1
]R�SRU� LU� D� pO� XQ�SRFR�PiV� UiSLGDPHQWH��7DPELpQ�DTXt�
SRGHPRV�DGPLUDU�HO�GHVLQWHUpV�GH�1XHVWUR�6HxRU��TXLHUH�
TXH�SDUD�UHSDUDU�WRGDV�YXHVWUDV�GHPRUDV�HQ�VX�VHUYLFLR��
VHiLV�D�YXHVWUD�YH]�SDFLHQWHV�FRQ�HO�SUyMLPR��\�FRQVLGH1
UDUi�FRPR�KHFKR�D�pO�WRGR�FXDQWR�KDJiLV�SRU�VX�DPRU�HQ�
IDYRU�GH�YXHVWURV�KHUPDQRV��6RSRUWDG��SXHV��HQ�YXHVWURV�
KHUPDQRV� ORV� GHIHFWRV� TXH� SRQHQ� D� SUXHED� YXHVWUD� SD1
FLHQFLD��YRVRWUDV�TXH�KDEpLV�SXHVWR�D�SUXHED� WDQWDV�YH1
FHV�OD�SDFLHQFLD�GH�-HV~V��\�WRPDG��SRU�¿Q��OD�UHVROXFLyQ�
GH�H[SXOVDU�GH�YXHVWUR�FRUD]yQ�WRGDV�HVDV�SHTXHxDV�PL1
VHULDV�� WRGDV� HVDV� SHTXHxDV�PDQFKDV�� TXH�SRQHQ� WDQWRV�
REVWiFXORV��SHTXHxRV�TXL]i�SHUR�QXPHURVRV��D�OD�GLYLQD�
DPLVWDG�TXH�1XHVWUR�6HxRU�TXLVLHUD�VHOODU�FRQ�YRVRWUDV�

1XHVWUR� 6HxRU� -HVXFULVWR� HV�
SOHQDPHQWH�GHOLFDGR�DO�RIUHFHU1
QRV� VX� DPLVWDG�� HIHFWLYDPHQWH��

£FXiQWRV�PHGLRV� HPSOHD�SDUD�SHQHWUDU� HQ�QXHVWUR� FRUD1
]yQ��6H�WUDWD�GH�XQD�EXHQD�LQVSLUDFLyQ��D�YHFHV�GH�XQ�UD\R�
GH� OX]� TXH� QRV� OOHJD� HQ�PHGLR� GH� XQD� OHFWXUD�� D� YHFHV�
XQD�KXPLOODFLyQ��XQD�DOHJUtD��XQD�SUXHED��£TXp�Vp�\R�����
¢4XLpQ�SRGUi�FRQWDU� WRGDV� ODV� LQYHQFLRQHV�GHO�DPRU�GH�
1XHVWUR�6HxRU�SDUD�OOHJDU�KDVWD�XQ�DOPD"����¢4Xp�SLGH�D�
FDPELR� GH� WDQWD� GHOLFDGH]D"� 6HxRUDV�� HV� QHFHVDULR� TXH�
HQ�ODV�UHVHUYDV�LQDJRWDEOHV�GH�YXHVWUR�FRUD]yQ�GH�PXMHU��
HQFRQWUpLV�WDPELpQ�LQYHQFLRQHV�GHOLFDGDV�SDUD�UHVSRQGHU�
D�WDQWR�DPRU�GHO�'LRV�GH�OD�(XFDULVWtD��7~�TXH�SDVDV�SRU�
VHU�DPDEOH��TXH�VDEHV�GHFLU�XQD�SDODEUD�DJUDGDEOH�D�WRGR�
HO�PXQGR��¢KDEUiV�SHUGLGR�SDUD�1XHVWUR�6HxRU�HVH�WDFWR�
GHO�FRUD]yQ�TXH�'LRV�KD�SXHVWR�HQ�WL"����1R��QR�VHUi�DVt��\�
WUDV�OD�VDQWD�FRPXQLyQ�VDEUiV�SUREDU�D�1XHVWUR�6HxRU�SRU�
OD�VDQWLGDG�GH�WX�YLGD�TXH�KDV�FRPSUHQGLGR�WRGR�FXDQWR�

O"#>'-.1&*#%%+8&#*+#
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GH�FRQVRODGRU�KDEtD�HQ�WHQHUOH�FRPR�#-%<,��\�QR�OH�UH1
KXVDUiV�OD�HQWUHJD�GH�WX�FRUD]yQ��SRUTXH�pVH�HV�HO�~QLFR�
VDJUDULR�TXH�pO�DPELFLRQD�HQ�OD�WLHUUD��\�VL�GHVGH�HVWD�YLGD�
HV�WX�DPLJR�SRU�HQFLPD�GH�WRGRV�ORV�GHPiV��VHUi�WRGDYtD�
PXFKR�PiV�WX�DOHJUtD�HQ�HO�FLHOR�

T!!"#=$5V5#I$b

W++&!0&[!E&/)&0!>-XDQ�������@

(VWDV� SDODEUDV�� SURQXQFLDGDV� HQ� -HUXVDOpQ� SRU� TXLHQ�
UHSUHVHQWDED�DO�SXHEOR�UH\��HVWDEDQ�GLULJLGDV�D�ORV�MXGtRV�
\�GHVLJQDEDQ�D�-HV~V��HQWRQFHV�VXMHWR�\�PDQLDWDGR�\�FHU1
FDQR�D�VHU�HQWUHJDGR�D�OD�PXHUWH��
(VWDV� VRQ� WDPELpQ� ODV�PLVPDV�SDODEUDV�TXH�RV�GLULMR��

KR\��PRVWUiQGRRV�D�-HV~V��\D�VHD�HQ�FDVD�GH�3LODWRV��VHD�
HQ�HO�&DOYDULR�R�HQ�QXHVWURV�DOWDUHV��Vt��KH�DKt�D�YXHVWUR�
5H\��TXH�OOHYD�VREUH�VXV�KRPEURV�OD�PDUFD�GH�VX�UHDOH1
]D��D�YXHVWUR�5H\�FODYDGR�HQ�HO�WURQR�GH�OD�&UX]��TXH�QR�
SXHGH�QL�VLTXLHUD�DSR\DU�VLQ�GRORUHV�VX�FDEH]D�FRURQDGD�
GH�HVSLQDV�HQ�HO�PDGHUR�GH�VX�WURQR��'H�HVWD�UHDOH]D�GLYL1
QD�TXLHUR�KDEODURV�KR\��\�FRQVLGHUDU�FRQ�YRVRWUDV�HQ�TXp�
FRQVLVWH�\�D�TXp�QRV�REOLJD�

/D� UHDOH]D�GH� -HVXFULVWR� VH� H[1
WLHQGH�D�WRGD�OD�WLHUUD�\�D�WRGDV�

ODV�QDFLRQHV��Q,'#/!*#/!.#+%,.&/!*&!K#.!/%',!'#'#/!&.!K&C
0&.+%#!>6DOPR�����@(�GLFH�OD�(VFULWXUD��HV�VX�5H\�\�TXLHQ�
VRVWXYLHVH�OR�FRQWUDULR�QR�VHUtD�FDWyOLFR��(V�SXHV�QXHVWUR�
5H\�SRUTXH�HO�3DGUH�OH�KD�GDGR�WRGR�SRGHU�HQ�HO�FLHOR�\�
HQ�OD�WLHUUD��\�HV�PX\�LPSRUWDQWH�TXH�QRV�KDJDPRV�XQD�
LGHD�MXVWD�\�JUDQGH�GH�HVWH�SRGHU�VREHUDQR��SDUD�VDEHU�\�
HQWHQGHU�TXH�QRV�GHEHPRV� HQWHUDPHQWH� D� pO�� -HVXFULVWR�
HV�WDPELpQ�QXHVWUR�UH\�SRU�GHUHFKR�GH�FRQTXLVWD��\�SRU�
DTXHOOD�UHDOH]D�GH�DPRU�� WLHQH�GHUHFKR�D�GRPLQDU�VREUH�

I+&%+@&#28-7+).&%
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QXHVWURV�VHQWLGRV��VREUH�QXHVWUD�LQWHOLJHQFLD��VREUH�QXHV1
WURV�SHQVDPLHQWRV�\�VREUH�QXHVWUR�FRUD]yQ�

<D�TXH�WRGR�SRGHU�KD�VLGR�GDGR�
D�1XHVWUR�6HxRU�-HVXFULVWR�HQ�HO�
FLHOR�\�HQ� OD� WLHUUD��HV�HYLGHQWH�

TXH�HV�HO�GXHxR�GH�QXHVWUR�FXHUSR��FUHDGR�SRU�pO�\�UHV1
FDWDGR�DO�SUHFLR�GH�VX�VDQJUH��3RU�HVR��6HxRUDV��FRQYHU1
WLGDV� SRU� HO� EDXWLVPR� HQ� V~EGLWDV� GH� -HVXFULVWR�� KDEpLV�
GH� VRPHWHUOH� YXHVWURV� VHQWLGRV�� GH� OR� FRQWUDULR� HV� TXH�
KDEpLV�UHQXQFLDGR�D� WDQ�JORULRVD�VXMHFLyQ��/RV�VHQWLGRV�
VRQ�FRPR�HO�WpUPLQR�PHGLR�HQWUH�'LRV�\�QXHVWUD�DOPD��\�
SUHFLVDPHQWH�HV�VREUH�HVWH� LQWHUPHGLR��VREUH�HVWH� LQWHU1
PHGLDULR�TXH�TXLHUH�GRPLQDU�-HVXFULVWR�

3RU� ORV� VHQWLGRV� HV� SRU� GRQGH�
6DWDQiV� HQWUD� HQ� XQ� DOPD�� VRQ�

ODV�SXHUWDV�SRU�GRQGH�OOHJD�D�QXHVWUR�FRUD]yQ��\�VL�PH1
GLDQWH�OD�PRUWL¿FDFLyQ�\�OD�LQPRODFLyQ�QR�KDFpLV�UHLQDU�
DOOt�D�-HVXFULVWR��SURQWR�VHUpLV�ODV�HVFODYDV�GH�YXHVWUR�HQH1
PLJR��<D�Vp�TXH�ORV�JUDGRV�GH�PRUWL¿FDFLyQ�QR�VRQ�ORV�
PLVPRV�SDUD� WRGR�HO�PXQGR��SHUR� OD� OH\�QR�GHMD�GH�VHU�
JHQHUDO�\�-HVXFULVWR�WLHQH�GHUHFKR�D�H[LJLU�TXH�OH�GHMpLV�
UHLQDU�VREUH�HVWDV�SXHUWDV�GH�YXHVWUR�FRUD]yQ�

-HVXFULVWR�HV�HO�UH\�GH�QXHVWUD�LQ1
WHOLJHQFLD��GH�OD�SDUWH�PiV�QREOH�

GH�QXHVWUR�VHU��\�TXH�QHFHVLWD�GH� OD�9HUGDG�HWHUQD�FRPR�
DOLPHQWR��<D�TXH�HVWD�LQWHOLJHQFLD�UHJHQHUDGD�FRQ�OD�VDQJUH�
GH�-HVXFULVWR�VyOR�SXHGH�VHU�VDFLDGD�FRQ�OD�9HUGDG��¢DFD1
VR�-HVXFULVWR��HO�9HUER�GH�'LRV��OD�9HUGDG�SRU�HVHQFLD��QR�
YD�D�WHQHU�GHUHFKR�D�UHLQDU�HQ�HOOD�\�H[LJLU�TXH�VH�DSOLTXH�
~QLFDPHQWH�D�VX�¿Q�TXH�HV�FRQRFHU�D�'LRV"����$O�UHLQDU�VR1
EUH�QXHVWUD�LQWHOLJHQFLD��-HVXFULVWR�WDPELpQ�WLHQH�GHUHFKR�

52'-.-?8c#*+#82+.1)(#
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D�UHLQDU�VREUH�QXHVWURV�SHQVDPLHQWRV��¢(Q�TXp�SHQViLV��6H1
xRUDV"����¢(V�-HVXFULVWR�HO�~QLFR�REMHWR�GH�YXHVWUDV�SUHRFX1
SDFLRQHV"�&XDQGR�RV�UHXQtV�HQ�XQ�VDOyQ��RFXSDGDV�HQ�KD1
EODU�GH�PLO�IXWLOLGDGHV��¢TXp�GLUtDLV�VL�-HVXFULVWR��YXHVWUR�
UH\��DSDUHFLHVH�HQ�PHGLR�GH�YRVRWUDV�\�YLQLHUD�D�SUHJXQ1
WDURV�VL�UHDOPHQWH�VRLV�VXV�V~EGLWDV"�1R�UHQXQFLpLV�D�HVWH�
WtWXOR�JORULRVR�\�VRPHWHG�HQ�¿Q�YXHVWURV�SHQVDPLHQWRV�D�
HVWH�UH\�GLYLQR��~QLFR�GLJQR�GH�FDXWLYDUORV�WRGRV�

)LQDOPHQWH� \� DQWH� WRGR�� -HVX1
FULVWR� TXLHUH� UHLQDU� HQ� YXHVWUR�

FRUD]yQ�� TXLHUH� WRGRV� VXV� DIHFWRV� \� WRGRV� VXV� ODWLGRV��
TXLHUH� VHU� UHDOPHQWH� VX� UH\�� ([DPLQDG� DKRUD� HQ� TXp�
PHGLGD�GLYLGtV� HQ�GRV�SDUWHV�YXHVWUD�YLGD��/H�GDLV�XQD�
SHTXHxD�SDUWH�D�1XHVWUR�6HxRU�GLFLpQGROH��'LRV�PtR��WH�
8A$UXHJR��FRQWpQWDWH�FRQ�HVWR��WH�DPDUp�XQ�SRFR��LQFOXVR�
EDVWDQWH��SHUR�OXHJR�OD�RWUD�SDUWH�GH�PL�FRUD]yQ�VHUi�SDUD�
PL� IDPLOLD�� SDUD�PLV� DPLJRV�� SDUD�PL� IRUWXQD�� SDUD�Pt�
PLVPR�HQ�XQD�SDODEUD��1R�HV�DVt�FRPR�KHPRV�GH�DFWXDU��
\�-HVXFULVWR�QXHVWUR�UH\�QR�TXLHUH�WDO�UHSDUWR��4XLHUH�TXH�
OH�DPHPRV�~QLFDPHQWH�\�TXH�WRGRV�ORV�GHPiV�DIHFWRV�VH�
SLHUGDQ�HQ�pO��SRUTXH�VL�QRV�UHVHUYDPRV�DOJR��QXHVWUR�FR1
UD]yQ�SURQWR�VH�OLEHUDUi�GHO�GRPLQLR�GH�WDQ�GLYLQR�5H\�

T!!!"#=$5V5#,!H5

+DEODUHPRV�HQ�SULPHU� OXJDU�GH� OD�GLYLQLGDG�GH� -HVX1
FULVWR��SUREDGD�PHGLDQWH�OD�(XFDULVWtD�PLVPD�

-HVXFULVWR�� VHJXQGD� SHUVRQD� GH�
OD�6DQWtVLPD�7ULQLGDG��'LRV�KH1
FKR� KRPEUH�� LJXDO� D� VX� 3DGUH��

QRV� SUXHED� VX� SRGHU� GLYLQR� LQVWLWX\HQGR� OD� (XFDULVWtD��

*+#82+.1)(#0()&@?8
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'LRV�3DGUH�KDEtD�PRVWUDGR�HO�VX\R�FUHDQGR�HO�PXQGR�\�
FUHDQGR�DO�KRPEUH��PiV�WDUGH��GiQGRQRV�D�VX�+LMR�~QLFR��
HQ�HO�PLVWHULR�GH�OD�(QFDUQDFLyQ��KDEtD�OOHYDGR�PiV�OHMRV�
D~Q�VX�SRGHU�\�VX�DPRU��3HUR�'LRV�+LMR�YD�D~Q�PiV�OHMRV��
HVWD�QDWXUDOH]D�KXPDQD�D�OD�FXDO�KD�VLGR�XQLGR�SRU�VX�3D1
GUH��QR�VDWLVIDFH�WRGDYtD�VX�DPRU�D�ORV�KRPEUHV��£/OHYDUi�
HVWH�DPRU�KDVWD�UHGXFLUVH�D�QR�SDUHFHU�VLQR�XQ�WUR]R�GH�
SDQ�� 6H� DQRQDGDUi� KDVWD� HVWDU� FRQWHQLGR� HQ� HVWD�PDWH1
ULD�PXHUWD�\�VLQ�YLGD�TXH�OODPDPRV�KRVWLD��'LRV�3DGUH��
FUHDQGR�DO�KRPEUH��WHQtD�HQ�OD�PLUD�D�HVWH�KRPEUH�SHUIHF1
WR��TXH�QR�HV�VLQR�-HVXFULVWR�
3HUR�-HVXFULVWR��VXSHUDQGR�D�VX�3DGUH��TXLHUH�FRQYHU1

WLUVH��HQ�FLHUWR�PRGR��HQ�FULDWXUD�GHO�KRPEUH��'D�D�DOJX1
QDV�GH�VXV�FULDWXUDV��VDOLGDV�GH�OD�QDGD�FRQ�YLVWDV�D�Vt�PLV1
PR��HO�SRGHU�FUHDGRU�\�HOODV�OR�HMHUFHQ�VREUH�pO�PLVPR��OD�
VHJXQGD�3HUVRQD�GH�OD�6DQWtVLPD�7ULQLGDG��0HGLDQWH�ODV�
SDODEUDV�GH� OD�&RQVDJUDFLyQ��HO�KRPEUH� WHQGUi�GHUHFKR�
GH�FUHDFLyQ�VREUH�'LRV�PLVPR��WHQGUi�HO�SRGHU�GH�KDFHUOH�
GHVFHQGHU�GHO�FLHOR�VREUH�OD�WLHUUD�D�WRGD�KRUD�GHO�GtD�\�HQ�
WRGRV�ORV�SXQWRV�GHO�JORER�\�GH�PXOWLSOLFDUOR�WDQWDV�YHFHV�
FRPR�KRVWLDV�FRQVDJUH��SRUTXH�HQ�WRGDV�HOODV�VH�HQFXHQ1
WUD�-HVXFULVWR��'LRV�\�KRPEUH�D�OD�YH]��£2K��FyPR�VXSHUD�
HVWH�PLODJUR�D�WRGRV�ORV�TXH�OH�KDQ�SUHFHGLGR��0HGLDQWH�
OD�(QFDUQDFLyQ��HO�+LMR�GH�'LRV�KDEtD�GHVFHQGLGR�DO�VHQR�
GH�XQD�9LUJHQ��SHUR�HQ�HO�PLVWHULR�GH�OD�(XFDULVWtD��D�OD�
YR]�GH�XQ�KRPEUH��GHVFLHQGH�VREUH�QXHVWURV�DOWDUHV��SDUD�
SRQHUVH� D� OD� GLVSRVLFLyQ� GH� FXDQWRV� OH� TXLHUDQ� UHFLELU��
SDUD�VHU�VX�DOLPHQWR�\�HQFDUQDUVH�HQ�RWURV�WDQWRV�FRUD]R1
QHV�TXH�YLVLWD�

-HVXFULVWR� QRV� GHPXHVWUD� WDQWR�
VX�DPRU�FRPR�VX�SRGHU�TXHGiQ1

GRVH�HQ�QRVRWURV�EDMR� ORV�YHORV�HXFDUtVWLFRV��(Q�FXDQWR�
'LRV��QR�SRGtD�GDUQRV�QDGD�PiV�TXHULGR�D�VX�FRUD]yQ�TXH�
pO�PLVPR��HO�REMHWR�GH� WRGDV� ODV�FRPSODFHQFLDV�GHO�3D1
GUH��\�HQ�FXDQWR�KRPEUH��WUDV�KDEHUQRV�HQWUHJDGR�VX�YLGD��

���$PRU�LQ¿QLWR
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ILPDJLQD�GDUQRV�VX�FDUQH�GLYLQD�FRPR�FRPLGD��3HVH�D�OD�
FUXGH]D�\�D�OD�UXGH]D�GH�VXV�SDODEUDV��QR�WHPR�HPSOHDUODV�
WDO�FRPR�ODV�WUDH�OD�6DJUDGD�(VFULWXUD��¢3RGpLV�LPDJLQDU�
DOJR�PiV�IXHUWH"�¢4Xp�KRPEUH�KD�GDGR�MDPiV�SUXHED�GH�
XQ�WDO�H[FHVR�GH�DPRU"�3XHV�ELHQ��HV�'LRV�PLVPR�TXLHQ�
OOHJD�KDVWD�DKt��TXH�VH�UHEDMD�\�VH�DQRQDGD�SRU�DPRU�D�QR1
VRWURV��KDVWD�KDFHUVH�QXHVWUR�DOLPHQWR��SDUD�TXH�QR�VHD1
PRV�PiV�TXH�XQR�FRQ�pO��\�KDFHUQRV�FRPR�SDUWtFLSHV�GH�
VX�GLYLQLGDG��\D�TXH�HVWH�SDQ�HV�HO�3DQ�GH�YLGD�TXH�KDFH�
JHUPLQDU�SDUD�OD�HWHUQLGDG��6L�HV�pO�HO�SDQ�GH�YLGD��WDP1
ELpQ�HV�HO�SDQ�GH�PXHUWH��\�QR�QRV�KDFH�PRULU�VLQR�SDUD�
KDFHUQRV�YLYLU�HWHUQDPHQWH�FRQ�pO«�7RGR�HVWR�UHTXLHUH�
H[SOLFDFLRQHV�TXH�YHQGUiQ�PiV�WDUGH��3RU�KR\�FRQWHQWp1
PRQRV�FRQ�UHFRQRFHU�TXH�XQ�'LRV�QR�SRGtD�DPDUQRV�PiV��
TXH�WUDWD�GH�KDFHUQRV�SDUWtFLSHV�GH�VX�GLYLQLGDG��TXH�QRV�
OODPD�D�VHU�FRPR�GLRVHV��\�TXH�XQ�GtD��HQ�HO�FLHOR��QRV�
GDUi�SDUWH�GH�DTXHOOD�IHOLFLGDG�GH�OD�TXH�pO�GLVIUXWD�

3RU� WDQWR� DPRU�� ¢TXp� GHEHPRV�
QRVRWURV� GDU� D� 'LRV"� /D� DGR1

UDFLyQ�� HVH� VHQWLPLHQWR�PHGLDQWH� HO� FXDO� GDPRV� D�'LRV�
WRGR� FXDQWR� VRPRV�� QXHVWURV� VHQWLGRV�� QXHVWURV� FRUD]R1
QHV�� QXHVWURV� FXHUSRV�� QXHVWUDV� LQWHOLJHQFLDV� \� QXHVWUDV�
DOPDV��&XiQ�SRFRV�DGRUDQ�DVt�\�FXiQWRV�GLVSXWDQ�D�'LRV�
DTXHOORV�PLVPRV�GRQHV�TXH�QRV�KD�GDGR��SDUD�D\XGDUQRV�
D�DPDUOH�~QLFDPHQWH�\�HQWHUDPHQWH��+HPRV�GH�DGRUDU�D�
'LRV�EDMR�ORV�YHORV�HXFDUtVWLFRV�FRQ�OD�D\XGD�GH�ODV�WUHV�
YLUWXGHV�WHRORJDOHV��/D�IH�QRV�OR�PXHVWUD�DQRQDGDGR��KX1
PLOODGR��GLVPLQXLGR�\�OLPLWDGR��D�pO��HO�'LRV�LQ¿QLWR��HO�
'LRV�IXHUWH��HO�'LRV�SRGHURVR��OD�HVSHUDQ]D�QRV�OR�PXHVWUD�
FRPR�HO�PRWLYR�GH�QXHVWUD�HVSHUDQ]D�\�HO�~QLFR�FRQ�TXLHQ�
SRGHPRV�\�GHEHPRV�FRQWDU��SRUTXH�¢TXLpQ�QRV�KD�DPD1
GR�MDPiV�R�QRV�DPDUi�FRPR�HVWH�DPRU�LQFUHDGR"�¢&yPR�
VHSDUDU�OD�HVSHUDQ]D�GHO�DPRU"�6H�FRQIXQGHQ��¢&yPR�QR�
DPDU�D�HVWH�'LRV�TXH��D�OD�YR]�GHO�KRPEUH��GHVFLHQGH�VLQ�
FHVDU� D�QXHVWURV� DOWDUHV�� VH� HQFLHUUD�EDMR� ODV� VDQWDV�(V1

N"#>*()&0-?8
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SHFLHV�\�DKt�VH�TXHGD�KDVWD�TXH�HO�KRPEUH�VH�XQD�D�pO�HQ�
OD�XQLyQ�PiV�tQWLPD�TXH�SRGDPRV�LPDJLQDU"�¢&yPR�QR�
DPDU�D�XQ�'LRV�TXH�SDUD�YHQLU�D�QXHVWUDV�DOPDV�VH�H[SRQH�
D�REHGHFHU�D� OD�YR]�GH�XQ�KRPEUH��D�YHFHV� LQGLJQR�GHO�
FDUiFWHU�GHO�TXH�HVWi�UHYHVWLGR��TXH�VH�GHMD�SRQHU�VREUH�
ODELRV�FXOSDEOHV�\�VDFUtOHJRV��TXH�DFHSWD�YLYLU�HQ�FRUD]R1
QHV�LPSXURV"�£2K��¢4Xp�GHYROYHUHPRV�D�HVWH�'LRV�TXH�
QR�UHWURFHGH�DQWH�QLQJ~Q�VDFUL¿FLR"�eO�QRV�GD�VLQ�FHVDU�
\� QRVRWURV� OH� UHKXVDPRV� DOJXQD� FRVD�� ¢FXiQGR� GHMD� GH�
ÀXLU�VX�VDQJUH�VREUH�QXHVWURV�DOWDUHV"�<�¢FXiQGR�VX�FDUQH�
QR�HVWi�D�QXHVWUD�GLVSRVLFLyQ"�0HGLDQWH�OD�FRPXQLyQ�QRV�
GD�PiV�TXH� OD�YLGD��SRUTXH�HV�HO�DXWRU�GH� OD�YLGD��PiV�
TXH�OD�JUDFLD��\D�TXH�HV�HO�DXWRU�GH�OD�JUDFLD��QRV�GD�VX�
GLYLQLGDG��HQ�XQD�SDODEUD��&RQVXPiPRQRV��SXHV��SRU�pO��
GXUDQWH�QXHVWUD�YLGD�DTXt�DEDMR��QR�EXVTXHPRV�HO�UHSR1
VR��HVR�QR�HV�SRVLEOH�FRQ�-HV~V�HQ�HO�VDJUDULR��¢$FDVR�VH�
UHSRVD�-HV~V�HQ�pO"�1R�FHVD�GH�HQWUHJDUVH��HQWUHJXpPR1
QRV�WDPELpQ�QRVRWURV��DQWH�WRGR�FRPXOJDQGR��SHUR�OXHJR�
YLQLHQGR�D�DGRUDUOR�HQ�HO�VDFUDPHQWR�GH�QXHVWURV�DOWDUHV��
6L�HQWRQFHV�QRV�VHQWLPRV�LQFDSDFHV�GH�RIUHFHU�D�'LRV�XQD�
DGRUDFLyQ�GLJQD�GH�pO��DUPpPRQRV�PHGLDQWH�OD�IH�FRQ�OD�
DGRUDFLyQ�GH�HVWH�+RPEUH�'LRV��FRQYHUWLGR�HQ�SDQ�SRU�
DPRU� D�QRVRWURV�� \�RIUH]FiPRVHOD�� VHJXURV�GH�TXH� VHUi�
SDUD�pO�GH�DJUDGDEOH�RORU��2IUH]FiPRVOR�D�pO�PLVPR�D�VX�
3DGUH��pO�VXSOLUi�D�QXHVWUDV�SURSLDV�DGRUDFLRQHV�

lQ,-#',!'&!*#!R:#0&/-#!'&!6Xe?\
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0H�GLFHV�TXH�VyOR�WLHQHV�PRPHQWRV�GH�GHVIDOOHFLPLHQ1
WR� FXDQGR� HVWiV� OHMRV� GHO� 6DQWtVLPR� 6DFUDPHQWR� \� TXH�
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SURVWUDGD� D� VXV� SLHV� TXLHUHV� SHUWHQHFHUOH� WRWDOPHQWH«�
+H�DKt�XQD�SXHUWD�DELHUWD�SDUD�VDOLU�GHO�FtUFXOR�DOUHGHGRU�
GHO�FXDO�SUHWHQGHV�JLUDU�� OD�YR]�GH�1XHVWUR�6HxRU�HQ�HO�
6DQWtVLPR�6DFUDPHQWR��(Q�WX�OXJDU�PH�GHGLFDUtD�D�SDVDU�
DOOt� HO�PD\RU� WLHPSR� TXH� SXGLHUD� \� D� DOLPHQWDU� DOOt�PL�
FRUD]yQ�FRQ�SHQVDPLHQWRV�GH�VDFUL¿FLR�H�LQPRODFLyQ��\�
PH�HMHUFLWDUtD�HQ�GLVPLQXLU�PLV�UHSXJQDQFLDV�QDWXUDOHV�\�
FRQVHQWLUtD�HQ�YLYLU�HO�GtD�D�GtD�KDVWD�TXH�SOD]FD�D�1XHV1
WUR�6HxRU� HQVDQFKDU�PL� KRUL]RQWH��7RGR� OR� TXH� WH� GLJR�
DTXt�HV�SDUD�Pt�FXHVWLyQ�GH�H[SHULHQFLD�

?Y!'&!#<,/),!'&!6Xoo

(Q� QXHVWUD� XQLyQ� FRQ� HO� &XHUSR� JORULRVR� \� VLHPSUH�
LQPRODGR�GHO�6DOYDGRU�HQ�HO�6DFUDPHQWR�GH�VX�DPRU�HV�
GRQGH� HQFRQWUDUHPRV� OD� IXHU]D� GH� PRULU� OR� VX¿FLHQWH1
PHQWH�D�QRVRWURV�PLVPRV�SDUD�WUDEDMDU�SRU�VX�JORULD�\�SRU�
HO�GHVDUUROOR�GH�VX�&XHUSR�PtVWLFR�

"#-#*,:(!?X!'&!/&1)%&-T0&!'&!6Xoe

1R� SXHGR� H[SUHVDU�� TXHULGD� KLMD�� OD� DOHJUtD� TXH� PH�
FDXVD�OD�GLVSRVLFLyQ�GH�FRUD]yQ�HQ�TXH�HVWiV�UHVSHFWR�D�
1XHVWUR�6HxRU��7X�GHYRFLyQ�DO�6DQWtVLPR�6DFUDPHQWR�HV�
OD�PtD��\D�OR�VDEHV��VL�¿QDOPHQWH�WHQJR�DOJXQD��6XPpUJH1
WH�HQ�HVWH�DELVPR�GH�DPRU�\�SLGH�VHU�OD�JRWD�GH�DJXD�TXH�
HO�VDFHUGRWH�PH]FOD�FRQ�HO�YLQR�GHO�FiOL]��VtPEROR�GH�OD�
XQLyQ�GH�OD�,JOHVLD�\�GH�FDGD�VDQWR�HQ�SDUWLFXODU�FRQ�OD�
VXVWDQFLD�GLYLQD�

"#E#<.#+(!M!'&!,+):T0&!'&!6Xoe

7RPD�FDGD�YH]�PiV�OD�FRPXQLyQ�FRPR�HO�FHQWUR�GH�WX�
YLGD��+D]WH�SHTXHxD��QDGD��VLOHQFLRVD��SDFLHQWH��REHGLHQ1
WH�FRPR�-HV~V�\�VHJ~Q�HO�HVStULWX�GH�-HV~V��HQ�OD�VDJUDGD�
+RVWLD��+D]WH�FRPR�pO��WRGD�SDUD�WRGRV��VHJ~Q�OD�PHGLGD�
GH� WXV�IXHU]DV�\�GH� WXV�GHEHUHV�\�VLQ�PHGLGD�HQ�FXDQWR�
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D� ORV� GHVHRV�� HQ� XQLyQ� FRQ� HO� FRUD]yQ�GH� QXHVWUR� EXHQ�
0DHVWUR��6L�HQWUDV�HQ�HVWD�VHQGD��SURQWR�VHUiV�XQD�VDQWD�

U%.#*&/!'&!#T0%*!'&!6XoN

1R� WH�DEDQGRQHV��+D]�HVIXHU]RV�FRQWLQXDGRV��HVIXHU1
]RV�GH�SUHVHQFLD�GH�'LRV��HVIXHU]RV�GH�KXPLOGDG��HVIXHU1
]RV�GH�EXHQD�SUHVHQFLD��4XH�WX�YLGD�VHD�XQD�OXFKD��3UH1
SDUDV�FDGD�PDxDQD�HO�SDQ�GH�ORV�IXHUWHV��TXH�VH�QRWH�TXH�
WH�DOLPHQWDV�FRQ�pO�

6H!'&!&.&0,!'&!6XoM

$O�DFRUGDUWH�TXH�HV�QHFHVDULR�TXH�HO�JUDQR�PXHUD�SDUD�
GDU�IUXWR��UHFXHUGD�WDPELpQ�TXH�HVH�JUDQR�PiV�WDUGH�KD�
GH�VHU�PROLGR�SDUD�SURGXFLU�SDQ�\�TXH�HO�JUDQR�GH�WX�DOPD�
HVWi�PiV�HVSHFLDOPHQWH�GHVWLQDGR�D�KDFHUVH�SDQ�HXFDUtV1
WLFR��(Q�HIHFWR��WRGR�WX�VHU�KD�GH�WHQGHU�D�HVR��7X�YLGD�HV�
-HVXFULVWR��\�VL�VH�HQWUHJD�D�WL�HQ�OD�VDJUDGD�+RVWLD��HV�SDUD�
HQVHxDUWH�D�FRQYHUWLUWH�HQ�HVH�SDQ�PLVWHULRVR�TXH�pO�RIUH1
FH�D�VX�3DGUH�\�TXH�SURORQJD�HQ�ORV�VX\RV�VX�VDFUL¿FLR�\�
VX�LQPRODFLyQ«

1LPHV�����GH�MXQLR�GH�����

1XHVWUR�6HxRU��GLYLQD�YtFWLPD�HQ�HO�VDQWR�$OWDU��VH�SUH1
VHQWD�DOOt�D�QRVRWURV�FRQ�WRGD�OD�SHUIHFFLyQ�GH�VX�VDFUL¿1
FLR��\�GHVGH�HO�SULPHU�PRPHQWR�VX�VDFUL¿FLR�KD�VLGR�SHU1
IHFWR�SRUTXH�HUD�HO�VDFUL¿FLR�GH�XQ�'LRV��3HUR�HVWH�PLVPR�
VDFUL¿FLR��UHSURGXFLGR�SRU�QXHVWUD�SDUWH��UHTXLHUH�TXH�OR�
LQWHQWHPRV� UHSHWLGDPHQWH�� SRUTXH� QXHVWUD� GHELOLGDG� QR�
SXHGH�DOFDQ]DUOR�GHO�SULPHU�VDOWR��SHVH�D�WRGR�HO�HPSXMH�
\�D�WRGD�OD�JHQHURVLGDG�D�TXH�SRGDPRV�OOHJDU�PHGLDQWH�
XQD�VHULH�GH�HVIXHU]RV��/R�TXH�VH� WH�SLGH�HV�PX\�GXUR��
SHUR�YHUiV�FyPR�SRFR�D�SRFR�OR�FRQVHJXLUiV�SRU�SRFR�TXH�
VH�GHVDUUROOH�WX�WHUQXUD�SRU�1XHVWUR�6HxRU�
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��GH�MXOLR�GH�����

,QVLVWR�DEVROXWDPHQWH�HQ�TXH�VXSHUHV�WX�PLHGR�D�OD�FR1
PXQLyQ�\�TXH�WH�DFHUTXHV�OR�PiV�D�PHQXGR�SRVLEOH$7$87$
VDQWD�0HVD«�8QD�YH]�TXH�HVWpV�ELHQ�FRQYHQFLGD�GH�TXH�
OD�FRPXQLyQ�KD�GH�VHU�WX�YLGD��DJUXSDUiV�WRGDV�WXV�DFFLR1
QHV�HQ�WRUQR�D�HVWD�DFFLyQ�SULQFLSDO��KDUiV�GH�HOOD�HO�KRJDU�
GH� WRGRV� ORV�EXHQRV� VHQWLPLHQWRV�GHO�GtD�� WH�SUHSDUDUiV�
D�OD�FRPXQLyQ�VLHQGR�PX\�GXOFH�\�PX\�SDFLHQWH��GDUiV�
JUDFLDV�DO�6HxRU�SRU�VXV�YLVLWDV�VLHQGR�PX\�FDULWDWLYD�\�
WDQ�WUDEDMDGRUD�FRPR�WX�HVWDGR�WH�OR�SHUPLWD�

?e!'&!-#04,!'&!6Xe?

�3DUD� PDQWHQHU� XQD� FRPXQLGDG� HQ� FDOLGDG� GH� 6XSH1
ULRU���VH�QHFHVLWD�XQD�HQWUHJD�FRQWLQXD�GH�Vt��1XHVWUR�6H1
xRU�TXLHUH�TXH�UHFRPHQFHPRV�D�GDUQRV�VLQ�FHVDU�FRPR�VH�
GD�pO�PLVPR�HQ�ODV�PLOHV�\�PLOHV�GH�KRVWLDV��£4Xp�EXHQR�
VHUtD�LPLWDU�D�QXHVWUR�EXHQ�0DHVWUR�HQ�HVWD�VHxDO�LQHIDEOH�
GH�VX�DPRU�

Y!'&!,+):T0&!'&!6XeY!! !!!!!$O�3DGUH�9LFWRULQ�*DODEHUW

«�+H�DTXt�XQD�LGHD��/D�KHUHMtD�GH�ORV�LFRQRFODVWDV�KD�
WUDtGR�HQ�2ULHQWH�OD�UHDFFLyQ�GHO�FXOWR�D�ODV�LPiJHQHV��/D�
KHUHMtD�SURWHVWDQWH�KD�WUDtGR�HQ�2FFLGHQWH�OD�UHDFFLyQ�GHO�
FXOWR�D�OD�(XFDULVWtD��3HUR�2ULHQWH�HV�PX\�FXOSDEOH�SDUD�
FRQ�1XHVWUR�6HxRU��HO�2ULHQWH�FLVPiWLFR�D�FDXVD�GH�VXV�
VDFULOHJLRV��HO�2ULHQWH�FDWyOLFR�D�FDXVD�GHO�HVFDVR�KRPH1
QDMH�TXH�ULQGH�D�OD�(XFDULVWtD��/D�YLGD�GHEH�UHWRUQDU�HQ�
2ULHQWH�KDFLpQGROH�WRPDU�SDUWH�HQ�OD�UHDFFLyQ�RFFLGHQWDO��
/D�XQLGDG�YROYHUi�FXDQGR�SRGDPRV�GHFLU��_.:-!+,01:/!
-:*)%! /:-:/! ,-.&/(! 9:%! '&! :.,! 1#.&! 1#0)%+%1#-:/! >��
&RULQWLRV�������@�!&XDQWR�PiV�SDUWLFLSHPRV�GHO�FXHUSR�
GH�-HVXFULVWR��WDQWR�PiV�VH�KDUi�OD�XQLGDG��&UHR�TXH�KD\�
TXH�GHVDUUROODU�HO� DPRU�D�1XHVWUR�6HxRU�HQ� OD�(XFDULV1
WtD��\�VL�IXQGDV�OD�$GRUDFLyQ�3HUSHWXD�HQ�YXHVWUD�FDSLOOD�
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FXDQGR� WHQJiLV� DO� 6DQWtVLPR� 6DFUDPHQWR�� HVWR\� VHJXUR�
GH�TXH�DWUDHUiV�PXFKDV�JUDFLDV��1R�GLJR�TXH�KDJD�IDOWD�
TXH�HO�6DQWtVLPR�6DFUDPHQWR�HVWp�H[SXHVWR��OR�TXH�GLJR�
HV�TXH�KDUtD�IDOWD�TXH�VLHPSUH�DOJXQRV�GH�YXHVWURV�QLxRV�
PiV�MXLFLRVRV�HVWXYLHVHQ�DQWH�HO�6DQWtVLPR��3LpQVDOR��0H�
SDUHFH�TXH� OD�KHULGD�YLWDO�HVWi�DKt��&XDQGR�VLQWDPRV� OD�
IHOLFLGDG�GH�HVWDU�XQLGRV�D�-HVXFULVWR�HQ�HO�6DQWtVLPR�6D1
FUDPHQWR��TXHUUHPRV�SHUWHQHFHU�D�OD�,JOHVLD�TXH�PiV�KDFH�
SDUWLFLSDU�HQ�pO«

6o!'&!-#F,!'&!6Xeo

&XDQGR�YDV�D�PLVD��VXEH�DO�&DOYDULR�\�SLGH�D�OD�6DQWt1
VLPD�9LUJHQ�TXH�WH�PDQWHQJD��DXQTXH�LQGLJQR��FHUFD�GH�
HOOD�\�GH�6DQ�-XDQ��EDMR�OD�VDQJUH�GH�-HVXFULVWR�

6M!'&!&.&0,!'&!6XeN

8UJH�PXFKR�D�WXV�KHUPDQDV�DO�DPRU�GH�1XHVWUR�6HxRU�
HQ� HO� 6DQWtVLPR� 6DFUDPHQWR��'HVHDUtD�PXFKR� TXH� HVWD�
GHYRFLyQ�WRPDUD�XQ�JUDQ�GHVDUUROOR��PH�SDUHFH�TXH�HV�OD�
GHO�WLHPSR�DFWXDO�

67!'&!#T0%*!'&!6XeN

¢4Xp�HV�XQD�REUD�EXHQD�VLQ�VXIULPLHQWR"�¢'yQGH�TXH1
GDUtDQ�ORV�GRORUHV�GH�SDUWR"�£-HVXFULVWR�KD�GDGR�D�OX]�D�
OD� ,JOHVLD�HQ� OD�&UX]�\�D� WL� WH�JXVWDUtD�KDFHU� OD�REUD�GH�
6DQWD�7HUHVD��GH� ODV�QLxDV�SURWHVWDQWHV���DFRVWDGD�VREUH�
URVDV��+D\�TXH�VXIULU�PXFKR��6XIULU�HQ�SULPHU�OXJDU�SDUD�
H[SLDU�WXV�SHFDGRV��OXHJR�SDUD�PRVWUDU�D�1XHVWUR�6HxRU�
TXH�HUHV�VX�HVSRVD��¢3RU�TXp�1XHVWUR�6HxRU�KD�TXHULGR�
TXH�HO�VtPEROR�\�HO�VDFUDPHQWR�GH�VX�DPRU�IXHVH�HO�SDQ�
WUDQVIRUPDGR� HQ� VX� FXHUSR"�(V� TXH� SDUD� VHU� VDQWR� KD\�
TXH�VHU�SULPHUR�DPDVDGR�\�OXHJR�WUDQVIRUPDGR��(VR�QR�
VH�KDFH�VLQ�GRORU�
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e!'&!/&1)%&-T0&!'&!6XeN

«$�FDGD�PRPHQWR�SXHGH�GHMDUVH�VHQWLU�OD�DEQHJDFLyQ��
3HUR�SDUD�LPSUHJQDUVH�GH�VX�HVStULWX�KD\�TXH�VDERUHDUOD�
SRU� DGHODQWDGR� HQ� OD� FRPXQLyQ� HQ� TXH� UHFLELPRV� D� XQ�
'LRV�TXH�VH�KD�QHJDGR�D�Vt�PLVPR�GH�XQ�PRGR�WDQ�WHUUL1
EOH��$Kt�HV�GRQGH�SRGHPRV�VXPHUJLUQRV�FRPSOHWDPHQWH�
HQ�XQ�DPRU�VLQ�OtPLWHV��HQ�HVH�DPRU�GHO�TXH�1XHVWUR�6H1
xRU�GD� WHVWLPRQLR�\�TXH�QRV�KDUi� FRPSUHQGHU� HO� JUDGR�
GH�DJUDGHFLPLHQWR�TXH�HVWDPRV�REOLJDGRV�D�PDQLIHVWDUOH�

X!'&!,+):T0&!'&!6XNX

'HMD�TXH�3LFDUG��HO�FDMHUR�GHO�FROHJLR��FKLOOH�\�QR�YD\DV�
D�SHQVDU�TXH�OD�VDOYDFLyQ�GH�OD�$VXQFLyQ�HVWi�HVFRQGLGD�
HQ�HO� IRQGR�GH� VX�FDMD�� HVWi�HQ�HO�6DJUDULR��PL�TXHULGR�
KLMR��YHWH�DOOt�D�EXVFDUOD�

::::::::



,,,��$PRU�D�OD�6DQWtVLPD�9LUJHQ

!"#$%&# '%#()*+),# -./"0-'1# %.# ")&#0pGLWDWLRQV� VXU� OD�
3HUIHFWLRQ�UHOLJLHXVH,#21$1#34#5*%%'-2)'1#%.#3678#%.#"1&!
&DKLHUV�G�$O]RQ9# %&#:*%&%.2)'1#:1*# %"#;<#'=>"?1.#)"#;<#
;-/)*'#/1$1#%"#/1$%.2)*-1#&1@*%#.0%&2*)#'%A1/-B.#)#")#
C).2+&-$)#D-*E%.<#F1#"1#*%:*1'0/-$1&#)G0+,#:%*1#*%/1E%H
$1&#)"E0.)&#-.&2*0//-1.%&#1#I%*A1*-.%&#&1@*%#"1&#:*-./-H
:)"%&#$-&2%*-1&#'%#")#C).2+&-$)#D-*E%.#'-*-E-'1&#)#'-A%*H
&1&#)0'-21*-1&<#J)#>.0./-)/-B.,#/1$1#K)#&%#L)#&%M)")'1,#
\�OD�&RPSDVLyQ�KDQ�VLGR�PiV�SDUWLFXODUPHQWH�ORV�WHPDV�
'%#")&#:*%'-/)/-1.%&#$)*-).)&#'%"#;<#'=#>"?1.<

³7HQJR� XQD� LQPHQVD� GHYRFLyQ� D� OD�&RPSDVLyQ� GH� OD�
6DQWtVLPD� 9LUJHQ´�� GHFtD�� VDEtD� SRU� H[SHULHQFLD� TXH� D�
HMHPSOR�GH�OD�0DGUH�GH�ORV�GRORUHV��³DTXt�DEDMR�HO�VXIUL"
PLHQWR�HV�OD�FRQGLFLyQ�GH�WRGD�IHFXQGLGDG´��



,10$&8/$'$�&21&(3&,Ï1

N.-$-/-2-)&#:1.)$#-.2%*#2%#%2#$0"-%*%$,
%2#&%$%.#200$#%2#&%$%.#%-0&O#
-:&)#/1.2%*%2#/):02#200$,#%2#20#

LQVLGLDEHULV�FDOFDQHR�HMXV�
#PQR.%&-&#S,#37T

$VRPEURVD� VHQWHQFLD� TXH� VH� FXPSOH� WRGRV� ORV� GtDV��
(O�GHPRQLR�EDMR�OD�¿JXUD�GH�OD�VHUSLHQWH�YLHQH�D�WHQWDU�
D�OD�SULPHUD�PXMHU��(OOD�VXFXPEH�\�DUUDVWUD�HQ�VX�FDtGD�
DO�SDGUH�GHO�JpQHUR�KXPDQR��<�OD�SRVWHULGDG�GH�$GiQ�HV�
FRQGHQDGD�D� OD�PDOGLFLyQ�GH� VXV�REUDV�� DO� WUDEDMR�� D� OD�
PXHUWH��/D�PXMHU�WDPELpQ�UHFLEH�VX�FDVWLJR��6DWDQiV��\D�
FDVWLJDGR��UHFLEH�XQ�VXSOHPHQWR�GH�WRUWXUDV��3HUR�'LRV��
HQ�HO�PLVPR�FDVWLJR��TXLHUH�GHSRVLWDU�XQ�JHUPHQ�GH�HV"
SHUDQ]D�\�KH�DTXt�OR�TXH�GLFH��N.-$-/-2-)&#:1.)$#-.2%*#2%#
%2#$0"-%*%$,#%2#&%$%.#200$#%2#&%$%.#-""-0&U#-:&)#/1.2%*%2#
/):02#200$,#%2#20#-.&-'-)@%*-&#/)"/).%1#-""-0&#>*pQHVLV����
��@<� (VWXGLHPRV� ORV� SHUVRQDMHV� TXH� DEUHQ� OD� OXFKD�� ORV�
FDUDFWHUHV�GH�ODV�GRV�UD]DV��ORV�UHVXOWDGRV�GH¿QLWLYRV�GH�
HVWD�JXHUUD�TXH�GHEH�SURORQJDUVH�D�WUDYpV�GH�ORV�VLJORV�

!"#$%&%'()#*#)+#,%-%

/D� SULPHUD�¿JXUD� TXH� FRQWHP"
SOR� HV� OD� VHUSLHQWH�� 6DWDQiV� KD�

WRPDGR� OD� ¿JXUD� GH� HVWH� KRUUHQGR� DQLPDO�� (O� iQJHO�� HO�
VHUDItQ��/XFLIHU�VH�KD�UHEDMDGR�D�FXEULUVH�FRQ�OD�PiVFDUD�
GH�XQD�EHVWLD��+HOH�DTXt�D�HVWH�iQJHO�FDtGR��¢TXp�KDFH"�
'HVGH�TXH�KD�HPLWLGR�HO�JULWR�GH�UHYXHOWD�FRQWUD�'LRV��¢GH�
TXp�HV�FDSD]�VLQR�GH�SURVHJXLU�VX�UHEHOLyQ"�<�DVt�FRPR�
KD�DUUDVWUDGR�D�XQD�SDUWH�GH�ORV�iQJHOHV��DVt�TXLHUH�DUUDV"
WUDU�DO�JpQHUR�KXPDQR��4XLHQ�KD�FRQVHJXLGR�WHQHU�VHPH"
MDQWH�YHQWDMD�HQ�HO�FLHOR��¢SRU�TXp�QR�OD�WHQGUtD�WDPELpQ�
HQ�OD�WLHUUD"�(V�XQ�RUJXOORVR�\�D�SHVDU�GH�WRGR�VH�DUUDV"

$%&%'().#$+#/0'12'%
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WUD��(O�6HxRU�OH�REOLJD�D�HVWD�YLO�FRQGLFLyQ��&0:%*#:%/20&#
200$#E*)'-%*-&# >*pQHVLV������@<# £2K��GHJUDGDFLyQ�GH� OD�
QDWXUDOH]D�DQJpOLFD��'RWDGR�GH�ODV�PiV�DGPLUDEOHV�FXDOL"
GDGHV��\D�QR�OH�VLUYHQ�PiV�TXH�SDUD�PD\RU�VXIULPLHQWR�\�
SDUD�KDFHU�HO�PDO�FRQ�PD\RU�H[WHQVLyQ��,Ui��SXHV��HVWH�DV"
WUR�FDtGR��HVWH�/XFLIHU�TXH�VH�OHYDQWDED�SRU�OD�PDxDQD�FRQ�
WDQWR�HVSOHQGRU�\�TXH�KD�DUUDVWUDGR�HQ�VX�FDtGD�D�OD�WHUFH"
UD�SDUWH�GHO�FLHOR��LUi�\�VH�DUUDVWUDUi��C0:%*#:%/20$#200$#
E*)'-%*-&<#£2K��VLWXDFLyQ�KXPLOODQWH��(O�LQ¿HUQR�QR�OH�KD�
VLGR� VX¿FLHQWH�� KD� VDOLGR� GH� pO�� KD� QHFHVLWDGR� OD� WLHUUD��
DKRUD�WUDWD�GH�GHYRUDU�D�VXV�KDELWDQWHV��<�KHOH�DTXt�D�HVWH�
iQJHO�� FRPHUi� WLHUUD� WRGRV� ORV� GtDV� GH� VX� YLGD��V%**)$#
/1$%'%&#/0./2-&#'-%@0&#A-2)%#20)%#>*pQHVLV������@<#¢4Xp�
HV�FRPHU�WLHUUD�SDUD�XQ�iQJHO"�1R�VHUi�VX¿FLHQWH��TXHGD�
PDOGLWR�XQD�YH]�PiV��+DEtD�VLGR�PDOGLWR�HQWUH�WRGRV�ORV�
iQJHOHV��7RGDYtD�OH�TXHGDED�DOJR�GH�TXp�HVWDU�RUJXOORVR��
LQFOXVR�HQ�VX�RUJXOOR�SRGtD�JORULDUVH�GH�VHU�OR�PiV�JUDQGH�
TXH� KDEtD�� D� FDXVD� GH� OD�PDJQLWXG�PLVPD� GH� VX� FDtGD��
(VWH�FRQVXHOR�QR�VH�OH�SHUPLWLUi��6HUi�PDOGLWR�HQWUH�WR"
GRV� ORV� DQLPDOHV� GH� OD� WLHUUD�� ¢6H� WUDWD� GH� OD� VHUSLHQWH��
VH�WUDWD�GH�6DWDQiV"�/D�PDOGLFLyQ�HV�VREUH�OD�VHUSLHQWH��
SRUTXH�HO�GHPRQLR�OD�KD�FRQYHUWLGR�HQ�HO�LQVWUXPHQWR�GH�
VX� WUDPSD��3HUR��#TXLpQ�SXHGH�GXGDU�GH�TXH�HO�HVStULWX�
GH� ODV� WLQLHEODV� UHFLEH�DTXt�XQ�QXHYR�VXSOLFLR"�%XVFDUi�
ORV� DFWRV�PiV�YLOHV�\� UDVWUHURV�� HVWDUi�SUHVHQWH� HQ� WRGR�
PDO��SHUVXDGLUi�GHO�PDO�D�WRGRV��()"%'-/20&#-.2%*#1$.-)#
).-$).2-)# 2%**)%# >*pQHVLV� ��� ��@<� £4Xp� GHVWLQR��C0:%*#
:%/20&#200$!E*)'-%*-&<#6HJ~Q�6DQ�$JXVWtQ��VH�GLFH�HVWR�
SDUD�OD�FRQIXVLyQ�GHO�RUJXOOR��(O�GHPRQLR�VH�KD�VXEOHYD"
GR��OOHYDUi�D�WRGDV�SDUWHV�OD�KXHOOD�GH�VX�RUJXOOR��'LRV�QR�
OH�LQWHUURJD�\�HVWR�\D�HV�XQD�SUXHED�GHO�GHVSUHFLR�TXH�OH�
WLHQH��6X�FRQGHQD�HVWi�\D�SURQXQFLDGD�GHVGH�VX�SULPHUD�
FDtGD��SHUR�HO�VROR�KHFKR�GH�QR�VHU�LQWHUURJDGR�FRPSRUWD�
XQD� QXHYD�PDOGLFLyQ��C0:%*# :%/20&# 200$#E*)'-%*-&��(Q�
HIHFWR��QR�WLHQH�QLQJXQD�H[FXVD��$XQTXH�HVWp�\D�FRQGH"
QDGR��OR�VHUi�GH�QXHYR�SRU�FDGD�FULPHQ�DO�TXH�DUUDVWUH�D�
ORV�KRPEUHV��1DGD�OH�LPSHGLUi�LQFLWDU�DO�PDO��SHUR�GDGD�
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OD�PDQHUD�FRPR�DPy�OD�FRQGHQD�GHO�JpQHUR�KXPDQR��VH"
JXLUi�DGHODQWH�\�VX�VXIULPLHQWR�VH�DFUHFHQWDUi�FRQ�HO�GH�
WRGRV�DTXHOORV�D�TXLHQHV�KDEUi�KHFKR�FDHU�PHGLDQWH�VXV�
VHGXFFLRQHV��SRUTXH��GLFH�6DQ�$JXVWtQ��XQR�GH�VXV�VXSOL"
FLRV�HV�KDEHU�WHQLGR�HQ�VX�SRGHU�D�TXLHQHV�GHVSUHFLDQ�ORV�
SUHFHSWRV�GLYLQRV��S°QD�HQLP�HMXV�HVW��XW�LQ�SRWHVWDWH�KDH
@%)2#%1&#G0-#W%-#:*X/%:2)#/1.2%$.0.2<#¢<�SRU�TXp"�3RU"
TXH�KDQ�GH�VHU�FDVWLJDGRV�\�VX�FDVWLJR�VH�UHSHUFXWH�VREUH�
TXLHQ�HV�OD�FDXVD�PHGLDQWH�VXV�VHGXFFLRQHV��0XOWLSOLFDG�
SRU�FDGD�FRQGHQDGR�HO�VXSOLFLR�GH�ORV�GHPRQLRV�TXH�ORV�
KDQ�VHGXFLGR��PXOWLSOLFDG�SRU�FDGD�YtFWLPD�HO�VXSOLFLR�GH�
TXLHQHV�KDQ�UHQRYDGR�HQ�VXV�FRPSDxHURV�ODV�VHGXFFLRQHV�
GH�6DWDQiV��LG��\�VL�SRGpLV��VHJ~Q�OD�PHGLGD�GH�OD�MXVWLFLD�
GH�'LRV��GDRV�FXHQWD�GHO�VXSOLFLR�TXH�HVSHUD�HQ�HO�IRQGR�
GHO�LQ¿HUQR�D�DTXHOORV�GHVGLFKDGRV�TXH�VH�KDFHQ�ORV�SUR"
YHHGRUHV�GH�6DWDQiV�\� ORV� VHGXFWRUHV�GH�VXV�KHUPDQRV��
6DWDQiV�HV�HQ�DGHODQWH��EDMR�OD�IRUPD�GH�OD�VHUSLHQWH��HO�
HQHPLJR� GHO� KRPEUH�� ¢SHUR� FXiO� HV� VX�PHWD"�1R� RV� OD�
HVFRQGiLV�D�YRVRWURV�PLVPRV��OD�GLVPLQXFLyQ�GH�OD�JORULD�
GH�'LRV�\�HO�KRPLFLGLR�GH�VX�FULDWXUD�

/D�GLVPLQXFLyQ�GH� OD�JORULD�GH�
'LRV��VX�UHEHOLyQ�OR�SUXHED�VX¿"

FLHQWHPHQWH��3RU�HQYLGLD��GHWHVWDED�D�'LRV�HQ�OD�PDMHVWDG�
GHO� FLHOR�� ¢TXp� VHUi� FXDQGR� VX� RGLR� KDEUi� FUHFLGR� FRQ�
HO�VXIULPLHQWR"�£&yPR�GHEHQ�VXV�WRUWXUDV�LQH[SUHVDEOHV�
HPSXMDUOH�D�ODV�EODVIHPLDV��£<�FyPR�VXV�EODVIHPLDV�LQFH"
VDQWHV�GHEHQ�WUDHU�QXHYDV�WRUWXUDV��$Kt�HVWi�VX�GHVHVSHUD"
FLyQ��4XLHUH�TXLWDU�D�'LRV�VX�JORULD��SHUR�SRU�VX�VXSOLFLR�
PLVPR��KHOH�DKt�REOLJDGR�D�FRQIHVDU�OD�MXVWLFLD�GLYLQD�\�
HO�SRGHU�LQ¿QLWR�GH�HVWH�'LRV��HQ�DGHODQWH�VX�HQHPLJR�R�
PiV�ELHQ�VX�MXH]�HWHUQR��¢4Xp�VDOGUi�GH�WRGR�HVWR"�+HOR�
DTXt��ORV�SUR\HFWRV�PiV�HVSDQWRVRV�GHO�iQJHO�UHEHOGH!$%&%!
VLHPSUH��<� FRPR� QR� SXHGH� UHDOL]DUORV� FRQWUD� 'LRV�� HQ�
FXDQWR�GH�pO�GHSHQGD�ORV�UHDOL]DUi�FRQWUD�VXV�FULDWXUDV��<�
DVt�HV�FRPR�GHVGH�HO�FRPLHQ]R�GH�OD�FUHDFLyQ��SHUVHJXLUi�

$+)#32&%)
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DO� JpQHUR� KXPDQR� FRQ� VX� UDELD� \� FXPSOLUi� OD� SDODEUD�
GHO�6DOYDGRU�� FXDQGR�GHFtD�� N""%#L1$-/-')#%*)2#)@# -.-H
2-1# >-XDQ���� ��@<#(V�SRU� H[FHOHQFLD� HO� JUDQ� DVHVLQR�GH�
KRPEUHV��0LUDG��HQ�HIHFWR��HVDV�ODUJDV�JHQHUDFLRQHV�GH�
KRPEUHV�SOHJDGRV�EDMR�VX�\XJR��¢3RU�TXLpQ�KD�HQWUDGR�
OD�PXHUWH�HQ�HO�PXQGR"�3RU�HO�SHFDGR��¢<�TXLpQ�KD�VLGR�
HO�JUDQ� LQVWLJDGRU�GHO�SHFDGR��VLQR�6DWDQiV"�+H�DKt�DO�
JUDQ�DVHVLQR�GH�OD�UD]D�GH�$GiQ��N""%#L1$-/-')#%*)2#)@#
-.-2-1<

3HUR�QR�HV�VRODPHQWH�XQ�iQJHO��
DXQTXH�VHD�HO� MHIH�GH�ORV�iQJH"

OHV��HO�TXH�FRPEDWLUi�FRQWUD�OD�PXMHU�\�VX�OLQDMH��VH�WUDWD�
GHO�OLQDMH�GH�OD�VHUSLHQWH��¢4Xp�HV��SXHV��HVWH�OLQDMH"�6H�
SXHGH�GHFLU�TXH�HQ�SULPHU�OXJDU�VH�WUDWD�GH�OD�UD]D�GH�ORV�
iQJHOHV�UHEHOGHV�FDtGRV�FRQ�6DWiQ��DTXHOORV�GH�ORV�TXH�VH�
GLMR�D�ORV�FRQGHQDGRV�TXH��VLHQGR�PDOGLWRV��LUiQ�DO�IXHJR�
HWHUQR��SUHSDUDGR�SDUD�6DWDQiV�\�VXV�iQJHOHV��N2%,#$)"%H
'-/2-,#-.#-E.%$#)%2%*.0$,#G0-#:)*)20&#%&2#'-)@1"1#%2#).E%H
OLV�HMXV�>0DWHR�������@<#3HUR�TXLHUR�KDEODU�GH�RWUD�UD]D�\�
TXLHUR��FRPR�KH�GLFKR��HVWXGLDU�VXV�FDUDFWHUHV�

��# Y)?)# '%# *%@%"'%&! '()(! *%"
WiQ�� ¢'yQGH� QR� VH� KDQ� UHEHOD"
GR� FRQWUD�'LRV"�&RUUHQ�� VHJ~Q�

OD�H[SUHVLyQ�GH� OD�(VFULWXUD�� WUDV� VXV�GHVHRV��GHVHRV�GH�
DPELFLyQ�� GHVHRV� GH� ULTXH]DV�� GHVHRV� GH� LPSXUH]D�� GH"
VHRV�GH�UHEHOLyQ��¢4Xp�VDOHQ�JDQDQGR"�/R�PLVPR�TXH�KD�
VDFDGR�6DWDQiV��HO�FDVWLJR��£3RFR�LPSRUWD��6H�UHEHODUiQ��
'LUiQ�D�'LRV��5HWtUDWH�GH�QRVRWURV��G0-#'-Z%*0.2#W%1O#Y%H
/%'%#)#.1@-&,#%2#&/-%.2-)$#A-)*0$#20)*0$#.1"0$0&#>-RE�
������@<#1R��QR�TXLHUHQ�REHGHFHU��VH�JORUtDQ�GH�HVWDU�HQ�
UHEHOLyQ�SHUSHWXD��¢<�QR�HV�HVR� OR�TXH� VH�YH�SRU� WRGDV�
SDUWHV"�¢&XiO�HV�HO�PDO�GHO�PXQGR�VLQR�OD�UHEHOLyQ�FRQWUD�
'LRV�\�HO�UHLQR�GHO�KRPEUH"�/D�¿ORVRItD��OD�SROtWLFD��ODV�
FRVWXPEUHV��WRGR�VH�KD�FRDOLJDGR�\�WRGRV�GLFHQ�D�'LRV��
³9HWH��QR�TXHUHPRV�FRQRFHU�QL�WXV�FDPLQRV�QL�WXV�OH\HV´��

4%#,%-%#12#$%&%'()
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G0-# '-Z%*0.2#W%1O# *%/%'%# )# .1@-&,# %2# &/-%.2-)$# A-)*0$#
20)*0$#.1"0$0&<#
¢'H�GyQGH�QR�KD�VLGR�H[SXOVDGR�'LRV#EDMR�HO�SDJDQLV"

PR"� ¢'H� GyQGH� QR� KD� VLGR� H[SXOVDGR�'LRV� GHVGH� KDFH�
WUHVFLHQWRV� DxRV� VREUH� WRGR"�$O� SULQFLSLR� VH� JXDUGDURQ�
ODV�IRUPDV�H[WHUQDV��¢SHUR�OXHJR"�¢'yQGH�HVWi�HO�UHVSHWR�
VRFLDO�GH�'LRV"�6RLV�GHPDVLDGR�MyYHQHV�SDUD�YHUOR��3XHV�
ELHQ��¢GyQGH�HVWi�HQ�FLHUWDV�IDPLOLDV"�¢'yQGH�HVWi�HQ�YD"
ULRV�GH�YXHVWURV�FDPDUDGDV"�7RGR�VH�MX]JD��WRGR�VH�FULWLFD��
VREUH� WRGR�ORV�GRJPDV�GH�OD�IH��VREUH� WRGR�OD�HQVHxDQ]D�
GH� OD� ,JOHVLD��\�SHTXHxRV� LQFUpGXORV�HQ�FLHUQHV�HPSXMDQ�
D�VXV�FDPDUDGDV�D�OD�LQFUHGXOLGDG��7DPSRFR�HOORV�TXLHUHQ�
QDGD� FRQ� 'LRV� QL� FRQ� VXV� PDQGDPLHQWRV��[0-# '-Z%*0.2#
W%1O#*%/%'%#)#.1@-&,#%2#&/-%.2-)$#A-)*0$#20)*0$#.1"0$0&<#
¢(V�VX¿FLHQWHPHQWH�PRQVWUXRVR"�3DUHFH�TXH�QR��\D�TXH��
SHVH�D�ODV�PHGLGDV�PiV�VHYHUDV��SURVLJXHQ�PH]FODQGR�OD�
FRUUXSFLyQ�FRQ�OD�LPSLHGDG�\�HVIRU]iQGRVH�SRU�VHU�ORV�DVH"
VLQRV�GH� OD� LQRFHQFLD�GH� ORV�FXHUSRV��FRPR�KDQ�VLGR� ORV�
DVHVLQRV�GH�OD�SXUH]D�GH�ODV�DOPDV��\�VH�OHV�SXHGH�DSOLFDU�
DTXHOOD�SDODEUD�GH�1XHVWUR�6HxRU�D�ORV�MXGtRV��³9RVRWURV�
VRLV�KLMRV�GHO�GLDEOR��YXHVWUR�SDGUH��A1&#%Z#:)2*%#'-)@1"1#
%&2-&\# >-XDQ������@<# £2K��� VL� KD\�DOJXQRV�HQWUH�YRVRWURV��
VyOR�WLHQHQ�TXH�KDFHU�XQD�FRVD��ERUUDU�HO�VHOOR�LPSUHVR�HQ�
VXV�IUHQWHV�SRU�HO�EDXWLVPR�\�SRQHU�HQ�VX�OXJDU�OD�VHxDO�GH�
6DWDQiV��\D�TXH�VRQ�GH�VX�OLQDMH��A1&#%Z#:)2*%#'-)@1"1#%&2-&<
<�HVWR�KD�RFXUULGR�FRQ�FLHUWD�SHUYHUVLGDG�GHVGH�&DtQ�

KDVWD� DTXHOORV� KLMRV� GH� ORV� KRPEUHV�� DTXHOORV� JLJDQWHV�
TXH� IXHURQ� HQJXOOLGRV� SRU� HO� GLOXYLR�� WRGR� RFXUULy� FRQ�
FLHUWD�LJQRUDQFLD�GH�FRUUXSFLyQ�GHVGH�HO�SDJDQLVPR�KDVWD�
0RLVpV��GHVGH�ORV�SURIHWDV�KDVWD�-HVXFULVWR��<�D�SDUWLU�GH�
-HVXFULVWR�� HQ� HO�PXQGR� FULVWLDQR�� OR� YHPRV� D~Q� HQ� ORV�
KHUHMHV�\�HQ�DOJXQRV�(VWDGRV��(UD�VLHPSUH�6DWDQiV�\�VX�
UD]D�#A1Z#%Z#:)2*%#'-)@1"1#%&2-&<#

���3HUR�DGHPiV��FRPR�VX�SDGUH�#
")#*)?)#'%!6DWDQiV�HV�XQD�UD]D�

)&%&-.)<�4XLHUH� FDGiYHUHV�� OH� JXVWD� HO� RORU� D� VDQJUH�� \�

;8#%)2)6'%&0
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FRPR�FLHUWRV�SiMDURV�I~QHEUHV�YLHQHQ�D�ODQ]DU�VXV�JUD]QL"
GRV�O~JXEUHV��DWUDtGRV�SRU�HO�RORU�GH�ORV�FDGiYHUHV��DVt�OD�
UD]D�GH�6DWDQiV�EXVFD�ODV�DOPDV�PXHUWDV�\�VH�VDFLD�GH�VX�
IHWLGH]�� ")%2).20*#-.#*%@0&#:%&&-$-&,#%2#%Z0"2).2#/0$#-.H
YHQLHULQW�VHSXOFUXP«!#<�TXp�QR�LQWHQWDQ�SDUD�FRQVHJXLU�
FDGiYHUHV� GH� DOPDV"� ¢$� TXp� PDTXLQDFLRQHV� WRUWXRVDV�
FRPR� ORV�DQLOORV�GH� OD� VHUSLHQWH� WHQWDGRUD�QR� UHFXUUHQ"�
7DPELpQ� HOORV� WLHQWDQ�PHGLDQWH� VXV� SURYRFDFLRQHV�� VXV�
PLUDGDV�� VXV� FRQYHUVDFLRQHV�� VXV� HVFiQGDORV�� $OJXQDV�
YHFHV�OD�FRQVSLUDFLyQ�FRQWUD�ODV�DOPDV�EDXWL]DGDV�HV�RU"
JDQL]DGD�HQ�JUDQ�HVFDOD��RWUDV�YHFHV�DWDFDQ�XQD�D�XQD�D�
VXV�YtFWLPDV��&RQ�WDO�GH�FRQVHJXLU�PXFKDV��HPSOHDQ�VX�
WLHPSR��HO�RORU�D�PXHUWR�H[FLWD�VX�DSHWLWR��3RVHHQ�VX�SUR"
SDJDQGD�LQIHUQDO�\�HVWiQ�GLVSXHVWRV�D�WRGR��1R�OHV�GLJiLV�
TXH�HVWi�PDO��SUHFLVDPHQWH�HO�PDO�HV�OR�TXH�TXLHUHQ�KD"
FHU��HO�PDO��\�PXFKR�PDO��KH�DKt�VX�DOHJUtD��+DFHU�GDxR�
D� OD�DXWRULGDG� VRFLDO�TXH� UHFKD]DQ��GDxR�D� OD�DXWRULGDG�
GH� OD� IDPLOLD�FX\RV� OD]RV�VDJUDGRV� URPSHQ��KDFHU�GDxR�
VREUH�WRGR�D�OD�DXWRULGDG�UHOLJLRVD��SRUTXH�GHWUiV�GH�HOOD��
HV�D�'LRV�PLVPR�D�TXLHQ�TXLHUHQ�JROSHDU��7RGR�OHV�VLUYH�
SDUD� HVWD� VDFUtOHJD� FRQVSLUDFLyQ�� HQ� TXH� MXQWDQ� ORV� HV"
IXHU]RV�GHO� LQ¿HUQR�FRQ�ORV�GHO�PXQGR�GH� ORV�UHEHOGHV��
£$K���£VL�SDUD�FROPR�GH�KRPLFLGLR�SXGLHUDQ�GDU�PXHUWH�D�
'LRV��FRPR�XQ�GtD�HQ�HO�&DOYDULR�VH�OD�GLHURQ�D�VX�+LMR�
HQFDUQDGR�# £6L�� QR� SXGLHQGR� DOFDQ]DU� D�'LRV�� SXGLHUDQ�
DOFDQ]DUOR�HQ�VX�FXOWR��GH�PDQHUD�TXH�\D�QR�WXYLHUDQ�TXH�
RFXSDUVH�PiV�GH�pO��1R�SXGLHQGR�KDFHUOR�GHVDSDUHFHU��£VL�
DO�PHQRV�VH�SXGLHUD�UHFKD]DU�HO�HQWUDU�HQ�UHODFLyQ�FRQ�pO��
#$FDVR�QR�KDFH�WUHV�PLO�DxRV�TXH�HO�SURIHWD��UHSLWLHQGR�
HO�OHQJXDMH�GH�HVWRV�KRPEUHV��GHFtD��[0-%&/%*%#I)/-)$0&#
'-%&#I%&21&#W%-#)#2%**),#%2#.1.#$%$1*%20*#.1$%.#%-0&#)$H
:"-0&#>6DOPR�������\�-HUHPtDV�������@<#+',-%&.)(/!'()(!
VL� 'LRV� QR� H[LVWLHUD�� 0LUDG� VL� OD� FLYLOL]DFLyQ� PRGHUQD�
QR�KD� VXSULPLGR�EDVWDQWHV�¿HVWDV�� VL� QR�KD� HVWLPXODGR��
SHVH� D� ODV� OH\HV� VLHPSUH� LQFXPSOLGDV�� OD� YLRODFLyQ� GHO�
GRPLQJR��[0-%&/%*%#I)/-)$0&#'-%&#I%&21&#W%-#)#2%**)#%2#
.1.#$%$1*%20*#.1$%.#%-0&#)$:"-0&<#¢'yQGH�HVWi�'LRV�
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HQ� ORV� FyGLJRV�PRGHUQRV"� (O� GHUHFKR� GH�'LRV� KD� VLGR�
DEROLGR��/D�FLHQFLD�GLFH�TXH�'LRV�HV�XQD�KLSyWHVLV�LQ~WLO�
SDUD�H[SOLFDU�ORV�IHQyPHQRV�GH�OD�WLHUUD��%2#.1.#$%$1*%H
WXU�QRPHQ�HMXV�DPSOLXV�

/D�VHUSLHQWH�WUDV�KDEHU�H[SXOVDGR�D�QXHVWURV�SULPHURV�
SDGUHV�GHO�SDUDtVR�GH�GHOLFLDV��SDUHFH�D�SXQWR�GH�H[SXOVDU�
D�'LRV�GH�OD�WLHUUD��7RGRV�ORV�HVIXHU]RV�GH�VX�UD]D�HVWiQ�
DKt��3RU�FLHUWR�TXH�VH�KDQ�VHUYLGR�GHO�DUPD�SRU�H[FHOHQ"
FLD��SRUTXH�D�WDQWRV�RWURV�FDUDFWHUHV�6DWDQiV�KD�DxDGLGR�
XQ�WHUFHUR�

���!2#-.#A%*-2)2%#.1.#&2%2-2#>\�QR�
VH�PDQWXYR�HQ�OD�YHUGDG@�>-XDQ�

�����@,#GLFH�GH�pO�HO�6DOYDGRU�GH�ORV�KRPEUHV��&RPHQ]y�
SRU�XQD�PHQWLUD�FXDQGR�GLMR��³6XELUp�DO�FLHOR�\�VHUp�VH"
PHMDQWH�DO�$OWtVLPR��N.#/1%"0$#/1.&/%.')$,#%2#&-$-"-&#%*1#
>"2-&&-$1\#>,VDtDV����������@<�<�FRQWLQ~D�FRQ�XQD�PHQWL"
UD�FXDQGR�HQJDxy�D�QXHVWURV�SULPHURV�SDGUHV��FXDQGR�OHV�
GLMR��³6HUpLV�FRPR�GLRVHV��%2#%*-2-&#&-/02#'--\#>*pQHVLV����
�@<#<�GHVGH�HQWRQFHV�VLHPSUH�HVWi�OD�PHQWLUD��<�HQ�FXDQWR�
D�VX�UD]D��VH�OD�UHFRQRFH�SRU�HVWH�VHOOR��OD�PHQWLUD��0LHQ"
WH��9ROWDLUH�KD�GLFKR�D�VXV�GLVFtSXORV��³0HQWLG��PHQWLG��
VLHPSUH�TXHGD�DOJR´��<�GHVGH�HQWRQFHV� OD�PHQWLUD� HVWi�
D� OD�RUGHQ�GHO�GtD�HQWUH� ORV�HQHPLJRV�GH�'LRV��PHQWLUD�
LPS~GLFD��PHQWLUD�KLSyFULWD��PHQWLUD�GHO�LGyODWUD��PHQWL"
UD�GH�ORV�SROtWLFRV��PHQWLUD�GH�ORV�GLSORPiWLFRV��PHQWLUD�
GH�ORV�DPELFLRVRV��PHQWLUD�GH�ORV�VDELRV��PHQWLUD�GH�ORV�
¿OyVRIRV��PHQWLUD�GH�ORV�GLVROXWRV��PHQWLUD�GH�ORV�KLSyFUL"
WDV��6LHPSUH�OD�PHQWLUD��/R�PLVPR�TXH�VX�SDGUH��OD�UD]D�
GH�6DWDQiV�QR�SXHGH�SHUPDQHFHU�HQ� OD�YHUGDG�� ORV�SLHV�
OH�TXHPDQ�HQ�HO�FDPLQR�GH�OD�IUDQTXH]D�\�GH�OD�OHDOWDG��
6H�GLFH�GH�HOOD�OR�TXH�VH�GLFH�GH�VX�SDGUH��HO�SDGUH�GH�OD�
PHQWLUD��N.#A%*-2)2%#.1.#&2%2-2<

$Vt�VH�SURVLJXH�HVWH�WULSOH�FDUiFWHU�GH�OD�KRUULEOH�SRV"
WHULGDG�GH�OD�VHUSLHQWH�HQWUH�ORV�KRPEUHV��OD�UHEHOLyQ��HO�

4%#32'&6,%
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DVHVLQDWR��OD�PHQWLUD��$EUHYLR��SHUR�0FXiQWDV�FRVDV�KDEUtD�
TXH�GHFLU�WRGDYtD�GH�HVWD�UD]D�VDFUtOHJD��VDWiQLFD��3HUR�KH�
GH�PRVWUDURV�D�OD�JUDQ�HQHPLJD�GH�6DWDQiV�\�ORV�FRPEDWHV�
GH�VX�HVWLUSH�

<"#4%#!'3%/+8%1%#*#)+#2)&6,72

N.-$-/-2-)&#:1.)$#-.2%*#2%#%2#$0"-%*%$#>*pQHVLV������@,#
KDEtD�GLFKR�'LRV�D�6DWDQiV��¢4XLpQ�HV�HVWD�PXMHU"�¢(V�
(YD"�6LQ�GXGD��SHUR�(YD�HV�OD�JUDQ�YHQFLGD�DUUDVWUDQGR�
HQ�VX�GHUURWD�DO�SDGUH�GH�ORV�KRPEUHV��(YD�SXHGH�WHQHU�
XQD� SURIXQGD� HQHPLVWDG� FRQ�6DWDQiV�� VX� YHQFHGRU� \� HO�
YHUGXJR�GH�VXV�KLMRV�H�KLMDV��(Q�FXDQWR�D�OD�OXFKD��IUXWR�
GH�HVWDV�HQHPLVWDGHV��OD�EXVFR�\�QR�OD�HQFXHQWUR��6DWDQiV�
GLR�XQ�JROSH� WHUULEOH�D�(YD�HQ�HO�SDUDtVR� WHUUHVWUH��\� OH�
DVHVWy�XQ�VHJXQGR�JROSH�PiV�WHUULEOH�D~Q�SDUD�VX�FRUD"
]yQ�PDWHUQR�� FXDQGR�&DtQ�PDWy� D�$EHO� \�$GiQ� \�(YD�
HQFRQWUDURQ�D�VX�SDVR�DO�SULPHU�KRPEUH�PXHUWR�TXH�HUD�
VX�KLMR��(O�GHPRQLR�SDUHFtD�QR�KDEHU�TXHULGR�TXH�OD�SUL"
PHUD�YtFWLPD�PXULHUD�GH�PXHUWH�QDWXUDO�� D� OD�TXH�'LRV�
QRV�KDEtD�FRQGHQDGR��(UD�QHFHVDULR�TXH�KXELHUD�VDQJUH��
OD�VDQJUH�GHO�MXVWR��SHUR�TXH�VH�FRQWHQWDED�FRQ�UHFODPDU�
YHQJDQ]D�GHVGH�HO�IRQGR�GH�OD�WLHUUD�TXH�OD�KDEtD�DEVRUEL"
GR��VLQ�WHQHU�QLQJXQD�H¿FDFLD��6H�QHFHVLWDED�RWUD�PXMHU��
RWUR�KLMR�PXHUWR��RWUD�VDQJUH�GHUUDPDGD��VH�QHFHVLWDED�D�
OD�SXUtVLPD�0DUtD�

��� <� PLUDG� HO� DGPLUDEOH� SODQ�
SURYLGHQFLDO��/D�PXMHU�KD�VLGR�

OD�SULPHUD�HQ�VHU�DWDFDGD��XQD�PXMHU�VHUi��PHGLDQWH�XQD�
JUDFLD� LQFRPSDUDEOH�� OD� SULPHUD� SUHVHUYDGD� GH� WRGD�
PDQFKD��VHUi�OD�~QLFD�HOHYDGD�DO�SULYLOHJLR�GH�XQD�EHOOH"
]D�LQPDFXODGD��V12)#:0"/L*)#%&,#)$-/)#$%),#%2#$)/0")#
.1.#%&2#-.#2%#>&DQWDU�GH�ORV�&DQWDUHV�����@�#]1(2%!3.&"
PRVD�HUHV�� DPDGD�PtD�� H[FODPD�HO� HVSRVR�FHOHVWLDO�GH�
ODV�YtUJHQHV�� \� HQ� WL� QR� VH� HQFXHQWUD�PDQFKD�DOJXQD´��

4%#!'3%/+8%1%
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'HVWUXFFLyQ� DEVROXWD� GHO� SHFDGR�� QDGD� GH� PDQFKD��
QLQJXQD�VRPEUD�HQ�0DUtD��WRGR�HV�EHOOH]D��SHUIHFFLyQ��
OX]��<�FRQ�HVWD�EHOOH]D�HOOD�VH�DYDQ]DUi��FRPR�VX�+LMR��
&:%/-%#20)#%2#:0"/L*-20'-.%#20),#-.2%.'%,#:*1&:%*%#:*1/%H
'%,#%2#*%E.)#>6DOPR������@<#6HUi�OD�UHLQD�SRU�H[FHOHQFLD��
VHUi� OD� UHLQD�GH� ODV�YtUJHQHV��)''0/%.20*# *%E-#A-*E-.%&#
:1&2# %)$# >6DOPR����� ��@<#<�HVWD� EHOOH]D� HV� VX�KXPLO"
GDG�� VX�KXPLOGDG�TXH�H[SXOVD� DO� RUJXOOR�� SULQFLSLR�GH�
WRGD�PDQFKD��G0-)#*%&:%Z-2#L0$-"-2)2%$#)./-"")%#&0)%U#
%//%#%.-$#%Z#L1/#@%)2)$#$%#'-/%.2#1$.%&#E%.%*)2-1.%&#
>/XFDV������@<#6DWDQiV�KD�HQFRQWUDGR�DWURFHV�\�HWHUQRV�
GRORUHV�FRPR�IUXWR�\�FDVWLJR�GH�VX�RUJXOOR��0DUtD�HQ"
FXHQWUD�HQ�VX�KXPLOGDG�DOHJUtDV�HWHUQDV�H�LQHIDEOHV��TXH�
GHVGH� DTXt� DEDMR� WRGDV� ODV� JHQHUDFLRQHV� SURFODPDUiQ�
EHQGLFLpQGROD�H�LQYRFiQGROD��4XLD�UHVSH[LW«
/D�KXPLOGDG�\�OD�SXUH]D�VRQ�GRV�KHUPDQDV�TXH�FDPL"

QDQ�DO�SDVR��$�YHFHV��GHVSXpV�GH�OD�FDtGD��OD�KXPLOGDG�FD"
PLQD�VROD�HQ�OD�KXPLOODFLyQ��SHUR�OD�SXUH]D�VLQ�OD�KXPLO"
GDG�SUHSDUD��FRPR�\D�VH�KD�GLFKR��GHPRQLRV�HQ�FXHUSRV�
PRUWDOHV��\�HVWD�SXUH]D�QR�GXUD�PXFKR�WLHPSR��6HUi�SXUD�
\� KXPLOGH�� VHUi� PX\� REHGLHQWH�� !//%# )./-"")# W1$-.-<#
6DWDQiV�KDEtD�FUHtGR�LQGLJQR�GH�XQ�iQJHO�VHUYLU�D�'LRV��
0DUtD��OD�5HLQD�GH�ORV�iQJHOHV��VyOR�DVSLUD�D�VHUYLUOH��0D"
GUH�GH�$TXpO�TXH�VH�KDUi�REHGLHQWH�KDVWD�OD�PXHUWH��TXLH"
UH� LQWURGXFLUOR�HQ� VXV�FDVWDV�HQWUDxDV�PHGLDQWH�XQ�DFWR�
VXSUHPR�GH�REHGLHQFLD��(FFH�DQFLOOD�'RPLQL��¿DW�PLKL�
&%/0.'0$#A%*@0$#200$#>/XFDV������@<

��� 6DWDQiV� VyOR� VXHxD� FRQ� OD�
PXHUWH� GH� ORV� KRPEUHV� DO� QR�

SRGHU�PDWDU�D�'LRV��0DUtD�VHUi�OD�DXWpQWLFD�PDGUH�GH�OD�
YLGD��-HV~V�HV�OD�UHVXUUHFFLyQ�\�OD�YLGD��0DUtD�HV�OD�PDGUH�
VX\D��<�0DUtD��PHGLDQWH�HO�DFWR�GH�DPRU�PiV�LQFRPSD"
UDEOH��GDUi�D�VX�KLMR�SDUD�OD�YLGD�GHO�JpQHUR�KXPDQR��TXH�
VHUi�VDOYDGR�HQ�OD�PXHUWH�GH�VX�+LMR��£4Xp�PDUDYLOORVR�
FRQWUDVWH��6DWDQiV�DSRUWD�HO�RGLR�DO�PXQGR��0DUtD�DSRUWD�
HO�DPRU�\�HO�DPRU�PiV�H¿FD]��£2K��Vt��FRPSUHQGR�OD�HQH"

=%1,2#12#80)#>039,2)
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PLVWDG�GH�OD�PXMHU�SRU�H[FHOHQFLD�FRQWUD�6DWDQiV��¢4Xp�
SXHGH�HO�RGLR�GHO�HQHPLJR�GHO�JpQHUR�KXPDQR�FRQWUD�XQ�
DPRU�WDQ�JUDQGH"�¢1R�HV�OD�PDGUH�GHO�PiV�EHOOR�GH�WRGRV�
ORV�DPRUHV��\D�TXH�QR�VyOR�OR�SRVHH�VLQR�TXH�DGHPiV�OR�
FRPXQLFD��!E1#()2%*#:0"/L*)%#'-"%/2-1.-&#>(FOHVLiVWLFR�
������@,#\�TXH� HOOD�GHYXHOYH� DO� FRUD]yQ�GH� VXV�KLMRV� OD�
HVSHUDQ]D��!2#2-$1*-&,#%2#)E.-2-1.-&,#%2#&)./2)%#&:%-�>LE�@"#
+HOD�DTXt�� OD�YHUGDGHUD�PDGUH��FRQ�XQ�DPRU�FRPR�VyOR�
HQWUH� ODV�FULDWXUDV�XQD�PDGUH�HV�FDSD]�GH� WHQHU�SRU�VXV�
KLMRV��0DUtD�DPD�D�'LRV��DPD�D�VX�+LMR��DPD�D�WRGRV�ORV�
KRPEUHV��7HPH�SRU�HOORV�� OH�JXVWD�FRQRFHUORV�\�GDUVH�D�
FRQRFHU�GH�HOORV�\�GDUOHV�OD�HVSHUDQ]D�GHO�FLHOR��!E1#$)H
2%*<#6t��HOOD�HV�PDGUH�\�DPD�PXFKR��YHUGDGHUD�\�GLYLQD�
PDGUH��\�VX�DPRU�VDOYDUtD�D�WRGRV�ORV�KRPEUHV��VL�FRQVLQ"
WLHUDQ�HQ�VHU�VDOYDGRV�

���0DUtD��PDGUH�GHO�9HUER�HWHU"
QR��GH�OD�9HUGDG�LQ¿QLWD�TXH�VH�
KL]R� KRPEUH�� HOOD� DPD� OD� YHU"

GDG�FRPR�VX�+LMR�\�FRPR�VX�'LRV�TXH�YLHQH�D�KDELWDU�HQ�
VXV�FDVWDV�HQWUDxDV��0DUtD�DPD�OD�9HUGDG�FRPR�QLQJXQD�
FULDWXUD�SXHGH�DPDUOD��\�HQ�HVR�SHUVLJXH�DO�SDGUH�GH� OD�
PHQWLUD��\�WDO�HV�OD�UD]yQ�SURIXQGD�SRU�OD�TXH�OD�,JOHVLD�
OH� GLULJH� ODV� VLJXLHQWHV� SDODEUDV��Q)0'%,# ()*-)# D-*E1,#
/0./2)&#L)%*%&%&#&1")#-.2%*%$-&2-#-.#0.-A%*&1#$0.'1<#4/%!
HV� OD� FDXVD�GHO� DPRU�GH� ORV� DSyVWROHV�GH� OD�YHUGDG�SRU�
HOOD��/D�,JOHVLD�OD�OODPD�5HLQD�GH�ORV�DSyVWROHV��(OOD�ORV�
LQVWUXtD�HQ�HO�&HQiFXOR��OHV�DQLPDED�HQ�VXV�WUDEDMRV��VRV"
WLHQH�D�ORV�PLVLRQHURV��Y%E-.)#):1&21"1*0$<#¢'yQGH�HVWi�
OD�IXHQWH�GH�OD�VDELGXUtD�\�GH�WRGDV�ODV�YHUGDGHV��GH�ODV�
TXH�OD�6DELGXUtD�GD�HO�DPRU�\�OD�LQWHOLJHQFLD"�(Q�HO�WURQR�
GLYLQR�TXH�HV�HO�FRUD]yQ�GH�0DUtD��C%'%&#&):-%.2-)%<#%XV"
FDG�XQ�DPRU�PiV�JUDQGH�TXH�HO�GH�0DUtD�SRU�VX�KLMR��\�VX�
KLMR�HV�OD�9HUGDG��%E1#&0$#A%*-2)&#>-XDQ������@,#3%!25'3(!
pO�GH�Vt�PLVPR��KDFHRV��VL�SRGpLV��XQD�LGHD�GHO�DPRU�GH�
0DUtD�SRU�OD�9HUGDG�TXH�HV�VX�+LMR�-HV~V�

=%1,2#128#?2,90#
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¢4Xp� GLUp� DKRUD� GH� OD� OXFKD�
HQWUH� OD� UD]D� GH� OD� VHUSLHQWH� \�

OD�HVWLUSH�GH�OD�PXMHU"�0LUDG�D�HVWD�PXMHU��UHLQD�GH�ORV�
iQJHOHV��GH�ORV�SDWULDUFDV��GH�ORV�SURIHWDV��GH�ORV�DSyVWROHV��
GH� ORV�PiUWLUHV��GH� ORV�FRQIHVRUHV��GH� ODV�YtUJHQHV��HVWD�
UHLQD� FX\D� SRVWHULGDG� VH� FRPSRQH� GH� WRGRV� ORV� VDQWRV��
£4XLpQ� FRQWDUi� OD�REHGLHQFLD�GH� ORV� VDQWRV�� VX� FDULGDG��
VX�SXUH]D��1#G0)$#:0"/L*)#%&2#/)&2)#E%.%*)2-1#/0$#/")*-H
2)2%#>YHU�9XOJDWD��6DELGXUtD�����@�#5HFRJHG�VL�SRGpLV��OD�
LGHD�GH�WRGDV�ODV�SHUIHFFLRQHV�KXPDQDV�DXPHQWDGDV�FRQ�
OD� D\XGD� GH�'LRV�� EXVFDG� WRGD� LQYHQFLyQ� GH� GHVDUUROOR�
PRUDO��GHVSXpV�GH�-HV~V�\�GH�0DUtD��HQFRQWUDUpLV�WRGR�OR�
TXH�SRGiLV�H[LJLU�GH�PiV�DGPLUDEOH�HQ�DOJ~Q�PLHPEUR�GH�
OD�HVWLUSH�GH�0DUtD��HOOD�OR�KD�WRFDGR�FRQ�VX�PLUDGD��FRQ�
VX�VRSOR��FRQ�VX�EHQGLFLyQ��FRQ�VX�DPRU��1R�PH�VLHQWR�
FRQ�iQLPR�GH�FRQWDU�ODV�PDUDYLOODV�GH�HVWD�KHUPRVD��SXUD�
\� JORULRVD� HVWLUSH��1# G0)$# :0"/L*)# %&2# /)&2)# E%.%*)2-1#
/0$#/")*-2)2%^#(O�PXQGR�QR�OD�FRPSUHQGH��SHUR�0DUtD�OD�
HVWLPXOD��\�HOOD�FDPLQD�DSR\DGD�HQ�0DUtD��VX�PDGUH��\�
HOOD�YD�HQ�OD�REHGLHQFLD��HO�DPRU�\�OD�YHUGDG�SURVLJXLHQ"
GR� VX� REUD� DTXt� DEDMR�� FRQGHQDFLyQ� YLYD� GH� OD� UD]D� GH�
OD�VHUSLHQWH��\�SRU�HVR�6DWDQiV� OD�SHUVLJXH�FRQ�XQ�RGLR�
WDQ�SURIXQGR��3RU�HVR�OD�GHVWUXLUtD�PHGLDQWH�OD�UHEHOLyQ��
HO�DVHVLQDWR��OD�PHQWLUD��SRU�WRGRV�ORV�PHGLRV�GLJQRV�GHO�
LQ¿HUQR��3HUR�QR�OR�FRQVHJXLUi��HO�SLH�GH�OD�PXMHU�HVWi�DKt�
SDUD�DSODVWDUOH�OD�FDEH]D�\��SHVH�D�WRGDV�VXV�HPERVFDGDV��
HV� QHFHVDULR� TXH� D� OD� VHUSLHQWH� VH� OH� DSODVWH� OD� FDEH]D��
N:&)#/1.2%*%2#/):02#200$#>*pQHVLV������@<

@"#A0'/8+)60'2)#7,(/&6/%)

+LMRV�PtRV��FXDQGR�RV�FRQVLGHUR�FRQ�HO�DIHFWR�TXH�OD�
VDQWtVLPD�9LUJHQ�PH�KD�GDGR�SRU�YRVRWURV��PH�SUHJXQWR�
DQJXVWLDGR��¢6RQ�WRGRV�YHUGDGHURV�KLMRV�GH�OD�PXMHU��PD"
GUH�GH�'LRV"�¢3RU�HOOD�VRQ�GLJQRV�GH�VHU�KHUPDQRV�GH�-H"
V~V"�&ROPDGRV�GH�JUDFLDV�LQFRPSDUDEOHV�TXH�QR�KDQ�VLGR�

4%#2)&6,72#12#8%#3+B2,
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FRQFHGLGDV�D�RWURV��¢GDQ�WRGRV�DTXHOORV�UHVXOWDGRV�TXH�VH�
GHEHUtDQ�HVSHUDU�GH�OD�HVWLUSH�GH�0DUtD"�¢1R�WLHQHQ�HOORV�
WDPELpQ�HVH�HVStULWX�GH�LQGHSHQGHQFLD�\�GH�UHEHOLyQ�TXH�
KD�SUHFLSLWDGR�D� ORV�iQJHOHV�GHVGH�HO�FLHOR"�¢1R�WLHQHQ�
HVH�HVStULWX�GH�RUJXOOR�FXULRVR�TXH��FRQ�HO�DIiQ�GH�FRQR"
FHU�HO�ELHQ�\�VREUH�WRGR�HO�PDO��KD�H[SXOVDGR�D�QXHVWURV�
SULPHURV�SDGUHV�GHO�SDUDtVR�WHUUHQDO"�¢1R�GLFHQ��FRPR�HO�
UH\�GH�ORV�LQ¿HUQRV��QR�REHGHFHUp��QRQ�VHUYLDP"�¢1LQJX"
QR�KD�GDGR�D~Q�PXHUWH�D�VXV�KHUPDQRV�PHGLDQWH�PDORV�
HMHPSORV�� PDODV� FRQYHUVDFLRQHV�� PHGLDQWH� OD� SURYRFD"
FLyQ�DO�PDO"�¢1R�KD\�DOJXQR�D�TXLHQ�'LRV�GLFH�FRPR�D�
&DtQ��HO�SULPHUR�GH�OD�UD]D�PDOGLWD��/D�YR]�GH�OD�VDQJUH�GH�
WX�KHUPDQR�FODPD�D�Pt�GHVGH�OD�WLHUUD�>*pQHVLV������@��QR�
OD�VDQJUH�GH�VX�FXHUSR��VLQR�OD�VDQJUH�GH�VX�DOPD�PDWDGD�
SRU�HO�SHFDGR�PRUWDO"�¢1R�KD\�DOJXQR�HQWUH�YRVRWURV�TXH�
PHGLDQWH� ODV�PHQWLUDV�� ORV�HUURUHV�� ODV�EODVIHPLDV��KD\D�
FDXVDGR�OD�SpUGLGD�GH�OD�IH�HQ�DOJXQD�MRYHQ�LQWHOLJHQFLD"�
¢$OJXQRV�GH�YRVRWURV�PHUHFHQ�TXH�VH�OHV�GLJD��FRPR�-H"
VXFULVWR�D�ORV�MXGtRV��³D1&#%Z#:)2*%#'-)@1"1#%&2-&#>-XDQ����
��@,#YRVRWURV�WHQpLV�DO�GLDEOR�SRU�SDGUH��\�RV�FRPSODFpLV�
HQ�OD�PHQWLUD��SRU�KXLU�GH�OD�YHUGDG�TXH�RV�DFXVD"´�¢4Xp�
WHUULEOH�IXWXUR�RV�SUHSDUDUtDLV"�&RPSUHQGHG�FRQ�TXp�FXL"
GDGR�FHORVR�DSDUWDPRV�D�WRGRV�ORV�FDPDUDGDV�DSHVWDGRV��
DTXHOORV�FDPDUDGDV�HQ�TXLHQHV�HVWDPRV�FRQGHQDGRV�D�YHU�
OD�UD]D�GH�OD�VHUSLHQWH��SDUD�FRQVHUYDU�SXUD�OD�HVWLUSH�GH�
HVWD�PXMHU��OOHQD�GH�WRGDV�ODV�JUDFLDV�SDUD�HOOD�\�SDUD�WR"
GRV�VXV�KLMRV��\�TXH��0DGUH�GH�'LRV��HV�OD�0DGUH�GH�ORV�
KRPEUHV�SDUD�GiUVHORV�D�'LRV��£2K��VHG�YRVRWURV�WDPELpQ�
KXPLOGHV�HQ�OD�REHGLHQFLD��LPSUHJQDGRV�GH�XQD�FDULGDG�
DFWLYD��IUDQFRV�\�OHDOHV��OOHYDG�HQ�WRGDV�YXHVWUDV�SDODEUDV��
HQ�YXHVWUDV�DFFLRQHV��HQ�YXHVWUD�VHQFLOOD�PLUDGD�OD�VLQFH"
ULGDG��KLMD�GH�OD�YHUGDG��£4XH�YXHVWUDV�DOPDV�VHDQ�SXUDV�\�
YXHVWURV�FXHUSRV�OR�VHDQ�WDPELpQ��(QWRQFHV�SRGUpLV�GLV"
SRQHURV�DO�JUDQ�FRPEDWH��+LMRV�GH�0DUtD��KRPEUHV�GH�VX�
HVWLUSH��SRGUpLV�FRPEDWLU�D�OD�UD]D�GH�OD�VHUSLHQWH��4XLpQ�
VDEH�VL�'LRV�QR�HVWi�SHUPLWLHQGR�TXH�HQ�HVWRV�EDQFRV��D�
YXHVWUR�ODGR��YHQJDQ�D�VHQWDUVH�DOJXQRV�PLHPEURV�GH�HVD�
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UD]D�PDOGLWD��FRQ�HO�¿Q�GH�HMHUFLWDU�YXHVWUD�HQWHUH]D�\�HQ"
VHxDURV�HQ�HVWRV�SULPHURV�HQVD\RV�GH�ODV�DUPDV�HVSLULWXD"
OHV�HO�PRGR�FRPR�VH�WULXQID�GH�ORV�HQHPLJRV�GH�'LRV��GH�
ORV�HVFODYRV�GHO�LQ¿HUQR��6HUpLV��FDGD�YH]�TXH�OR�TXHUiLV��
ORV�PiV�IXHUWHV��3DUD�HOOR�KD\�TXH�DEUD]DU�IXHUWHPHQWH�OD�
FDXVD�WDQ�EHOOD�GH�0DUtD�

5H]DG�KR\�SRU�OD�,JOHVLD��SRU�HO�3DSD��VX�MHIH��SRU�)UDQ"
FLD�H[SXHVWD�D�WDQWRV�SHOLJURV��9HQGUi�XQ�GtD�HQ�TXH�ODV�
HPERVFDGDV�GH� OD�VHUSLHQWH�VH�GLVSHUVDUiQ�\�VHUiQ�FRQ"
IXQGLGDV��HQ�TXH�HO�WDOyQ�GH�0DUtD�DSODVWDQGR�VX�FDEH]D��
OH�SUHFLSLWDUi�DO�DELVPR��£2K��SRQHRV�GHO�ODGR�GH�HVWD�0D"
UtD�GLYLQD�\�WULXQIDG�FRQ�HOOD�HQ�HO�FDPSR�GH�EDWDOOD�SDUD�
OD�JORULD�GH�'LRV�

>#"1&#/1"%E-)"%&#'%#F-$%&,#3_``<

66666666

4C#!D=CAE4CFC#AGDA;HA!ID
J#4C#!DKC4!L!4!FCF#HGD5!K!A!C

Y1$),#a6#'%#$)*?1#'%#3_`b# $�0RQV��'XSDQORXS��
RELVSR�GH�2UOHDQV

0H�KDQ�KHFKR�QRWDU�HQ�VX�UHFLHQWH�UHVSXHVWD�DO�,OXVWUH�
$U]RELVSR� GH�0DOLQDV� ODV� SDODEUDV� VLJXLHQWHV�� ³3RU�PL�
SDUWH��PLV�REVHUYDFLRQHV�QR�PH�KDQ�YHQLGR�VLQR�GHVSXpV�
GH� ODV�SURYRFDFLRQHV� ODQ]DGDV�GHVGH� OR�DOWR�GHO�S~OSLWR�
SRU�9LFDULRV�JHQHUDOHV��HQ�OD�FDWHGUDO�PLVPD´��4XL]i�ODV�
SHUVRQDV� TXH� YLJLODQ�� GH� SDUWH� VX\D�� ODV� SURYRFDFLRQHV�
GH�ORV�9LFDULRV�JHQHUDOHV��HQ�OD�FDWHGUDO�PLVPD��KDQ�GHV"
FXELHUWR�D�YDULRV�FXOSDEOHV��<R�VR\�XQR�GH�HOORV��TXL]i�
HO� ~QLFR�� QR� LPSRUWD��<D�TXH� XVWHG� WDPELpQ�PH�SURYR"
FD��0RQVHxRU��SHUPtWDPH�SDUWLFLSDUOH�XQD�FRQYLFFLyQ�\D�
PX\�YLHMD��5HSRVD�VREUH�XQD� WHRUtD�PX\�FDWyOLFD��FX\D�
VXVWDQFLD�HV�OD�VLJXLHQWH��
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/D�YHUGDG�HV� OD� OX]��HO�DOLPHQWR�GH�QXHVWUD� LQWHOLJHQ"
FLD��\�FXDQWR�PiV�YHUGDG�UHFLEH�QXHVWUD�LQWHOLJHQFLD�PiV�
VH�GHVDUUROOD�\�IRUWL¿FD��PiV�OXPLQRVD�OOHJD�D�VHU��(Q�OD�
,JOHVLD� ODV�YHUGDGHV�� WUDVXQWR�GH� OD�9HUGDG� VXSUHPD�� VH�
GLYLGHQ�HQ�GRV�FDWHJRUtDV��DTXHOODV�TXH�VX�DXWRULGDG�GLYL"
QD�LPSRQH�EDMR�OD�VDQFLyQ�GH�DQDWHPD�\�ODV�YHUGDGHV�TXH�
HQVHxD��VLQ�H[FOXLU�WRGDYtD�GH�VX�VHQR�D�ORV�UHEHOGHV�TXH�
QR�ODV�DFHSWDQ��3DUD�DOJXQDV�SHUVRQDV�OD�OLEHUWDG�GH�VXV�
FRQFLHQFLDV�FRQVLVWH�HQ�QR�DFHSWDU�PiV�TXH�ORV�GRJPDV�
ULJXURVDPHQWH�GH¿QLGRV��FRPR�VL�HQ�PDWHULD�GH�IH�QR�KX"
ELHUD�PiV�SHFDGR�TXH�HO�GH�OD�KHUHMtD�IRUPDO��/D�PD\RUtD�
GH�ORV�FDWyOLFRV��FHORVRV�SRU�FXPSOLU�SOHQDPHQWH�FRQ�VX�
GHEHU��VH�DQWLFLSDQ�D� OD�HQVHxDQ]D�GH� OD�,JOHVLD��FRQ�WDO�
GH�TXH�VHD�GH�OD�,JOHVLD��'HMDQGR�D�RWURV�VX�UtJLGD�LQGH"
SHQGHQFLD��HVWRV�FDWyOLFRV��SUHFLVDPHQWH�HOORV��QHFHVLWDQ�
FRQRFHU�PHMRU�FUH\HQGR�PiV�!$%&%!%)%&�PiV��

#4XLpQHV�VRQ�PiV�IHOLFHV"�/D�,JOHVLD�WROHUD��VLQ�DSUR"
EDUOD��OD�SHOLJURVD�OLEHUWDG�GH�XQRV��SHUR�D�OD�SOHQLWXG�GH�
VX�HQVHxDQ]D�VyOR�UHVSRQGH�OD�SHUIHFWD�GRFLOLGDG�GH�ORV�
RWURV��7DO�HV�OD�WHRUtD�GH�YDULRV�JUDQGHV�WHyORJRV��GH�6Xi"
UH]�HQ�SDUWLFXODU��$KRUD�ELHQ��SDUD�DSOLFDUOD�D�ODV�DFWXDOHV�
FLUFXQVWDQFLDV��KDFH�\D�PiV�GH�YHLQWLFLQFR�DxRV�TXH�VH�KD�
GLFKR�TXH�VL�VH�TXLVLHUD�HVWXGLDU�HO�IXWXUR�GH�OD�GRFWULQD�
FDWyOLFD�HUD�IiFLO�SUHYHU�TXH�OD�SULPHUD�ÀRU�VDOLGD�GH�VX�
WDOOR�VHUtD�OD�GH¿QLFLyQ�GH�OD�,QPDFXODGD�&RQFHSFLyQ�\�
OD� VHJXQGD� OD� LQIDOLELOLGDG�GHO�3DSD��3XHV�ELHQ�� FXDQGR�
OD�,QPDFXODGD�&RQFHSFLyQ�IXH�GH¿QLGD��QXPHURVRV�FULV"
WLDQRV��LQFOXVR�9LFDULRV�JHQHUDOHV��VH�KDQ�SHUPLWLGR�GHFLU�
TXH�OD�LQIDOLELOLGDG�QR�WDUGDUtD�HQ�VHUOR�

(Q�HIHFWR��DSDUWH�GH�PXFKRV�RWURV�PRWLYRV��KD\�HQ�OD�
UHODFLyQ�GH�HVWDV�GRV�YHUGDGHV�XQD�UD]yQ�GH�FRQYHQLHQ"
FLD� TXH� SDUHFtD� UHFODPDUOD� LPSHULRVDPHQWH�� -HVXFULVWR�
KD�WUDWDGR�VLHPSUH�HQ�XQ�SLH�FDVL�GH�LJXDOGDG��D�0DUtD��
VX�PDGUH��\�D�OD�,JOHVLD��VX�HVSRVD��$PEDV�VRQ�PDGUHV��
DPEDV�VRQ�YtUJHQHV��DQRWD�6DQ�$JXVWtQ��!//"%&-)#G01G0%#
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%2#A-*E1#%2#$)2%*#%&2<#6L�0DUtD�HV�OD�PiV�SXUD�GH�ODV�YtU"
JHQHV��OD�,JOHVLD�QR�OR�HV�PHQRV��XQD�KD�HQJHQGUDGR�D�OD�
9HUGDG��OD�RWUD�WLHQH�HO�GHSyVLWR�GH�OD�YHUGDG��$KRUD�ELHQ��
SDUHFHUtD�DGPLUDEOHPHQWH�FRQYHQLHQWH�TXH�HO�3RQWt¿FH��
TXH�KD�FRORFDGR�OD�PiV�SXUD�GH�ODV�FRURQDV�VREUH�OD�IUHQ"
WH� LQPDFXODGD�GH�0DUtD��YLHVH�SURFODPDU�HQ�VX�SHUVRQD�
OR�TXH�VH�SXHGH� OODPDU�HO� WULXQIR�GH� OD�YLUJLQLGDG�GH� OD�
,JOHVLD��(O�GRFWRU�GH�+LSRQD�QRV�PXHVWUD�D� ORV�RELVSRV�
XUJLGRV�D�YHODU�SRU�OD�YLUJLQLGDG�GH�OD�HVSRVD�GH�&ULVWR��
[01$1'1# A-*E1! QRQ� HVW�� FXMXV� LQWHJULWDWH� FRQVXOLPXU"!
$KRUD�ELHQ��¢GyQGH�UHVLGH�HVWD�YLUJLQLGDG�HQ�WRGR�VX�HV"
SOHQGRU"�1R�HVWi�HQ�OD�,JOHVLD�GLVFHQWH��¢3RGHPRV�GHFLU�
GH�PDQHUD�DEVROXWD�TXH�HVWi�HQ�HO�HSLVFRSDGR��FXDQGR�VH�
KDQ�YLVWR�\� VH�YHQ�D~Q�D� WDQWRV�RELVSRV�KHUpWLFRV"�5H"
VLGH��FRPR�HQ�VX�GHSyVLWR��HQ�OD�FDEH]D�\�HQ�HO�FRUD]yQ�
GHO�6REHUDQR�3RQWt¿FH��GHVGH�GRQGH�VH�H[WLHQGH�VREUH�HO�
HSLVFRSDGR�XQLGR�D�3HGUR��<�VHUi�XQ�JUDQ�FRQFLOLR�DTXpO�
TXH��PHGLDQWH�OD�,QIDOLELOLGDG�GHO�3DSD��KD\D�SURFODPDGR�
DTXt�DEDMR�HO�SULQFLSLR�GH�OD�YLUJLQLGDG�GH�OD�,JOHVLD«

66666666

HEM;NC

(JR�ÀRV�FDPSL�HW�OLOLXP�FRQYDOOLXP
>&DQWDU�GH�ORV�&DQWDUHV�����@

7DO�HV�OD�SDODEUD�GHO�&DQWDU�GH�ORV�&DQWDUHV�TXH�OD�,JOH"
VLD�DSOLFD�D�OD�6DQWtVLPD�9LUJHQ�0DUtD��VHQFLOOD�FULDWXUD��
SHUR�OD�PiV�SXUD�GH�WRGDV��VH�QRV�SURSRQH�FRPR�PRGHOR�
GH� SXUH]D� \� GH� YLUJLQLGDG��3RU� HVR�6DQ�$PEURVLR� GLUL"
JLpQGRVH�D�YtUJHQHV�OHV�GLFH��C-2#A1@-&#2)$G0)$#-.#-$)H
E-.%#'%&/*-:2)#A-*E-.-2)&#A-2)G0%#@%)2)%#()*-)%,#'%#G0)#
A%"02#-.#&:%/0"1#*%I0"E%2#&:%/-%&#/)&2-2)2-&,#%2#I1*$)#A-*H
202-&<#3HUR�HVWD�FDVWLGDG��HVWD�YLUJLQLGDG��WDQ�KHUPRVD�HQ�
0DUtD�ÀX\H�GH�RWUR�VLWLR�\�TXLVLHUD��DQWHV�GH�PRVWUiURVOD�
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HQ�OD�UHLQD�GH�ODV�YtUJHQHV��GiURVOD�D�FRQRFHU�HQ�VX�SULQ"
FLSLR��HQ�VX�IXHQWH��TXH�HV�'LRV�PLVPR��\�HQ�VX�FDQDO�PiV�
PDJQt¿FR�TXH�HV�1XHVWUR�6HxRU�-HVXFULVWR��$Vt��UHPRQ"
WHPRV�D�'LRV��TXH�HV�YLUJHQ�SRU�HQFLPD�GH�WRGD�FULDWXUD��
YD\DPRV�D�-HVXFULVWR��GHVFHQGDPRV�KDVWD�0DUtD��OD�UHLQD�
GH�ODV�9tUJHQHV��\�FRQWHPSOpPRVOD�OXHJR�HQ�WRGDV�ODV�YtU"
JHQHV�TXH�VLJXHQ�DO�&RUGHUR�

/D� FDUDFWHUtVWLFD� GH� OD� YLUJLQL"
GDG� HV� OD� VHSDUDFLyQ�� \� HO� VHU�

SXUR�HQWUH�WRGRV�HV�'LRV�HQ�VX�GLYLQD�VROHGDG��(VWi�DOOt�
VROR��\�SRUTXH�HV�LQ¿QLWDPHQWH�SXUR�H�LQ¿QLWDPHQWH�SHU"
IHFWR�HV!IHOL]�VLQ�PH]FOD!DOJXQD��/D�SXUH]D�GH�VX�VHU�HV�
XQD�FRQGLFLyQ�GH�VX�SHUIHFFLyQ��\�HQ�HVWD�SXUH]D�LQ¿QL"
WD��VDFD�VX�SHUIHFFLyQ�LQ¿QLWD��\�OD�FRQWHPSODFLyQ�GH�VX�
SHUIHFFLyQ�SURGXFH� OD�GHOHFWDFLyQ�\�HVWD�GHOHFWDFLyQ�HV�
VX�IHOLFLGDG�HWHUQD��4XLHUH�VHU�SXUR�SRUTXH�VL�GHMDUD�GH�
VHUOR��FHVDUtD�GH�VHU�SHUIHFWR�\�FHVDUtD�GH�VHU�IHOL]��4XLHUH�
VX�SXUH]D�FRQ�OD�PLVPD�IXHU]D�TXH�TXLHUH�VX�IHOLFLGDG�\��
OR� UHSLWR�� VLHQGR� HVWD� IHOLFLGDG� LQ¿QLWD� FRPR� VX� JORULD��
QR�GDUi�D�QDGLH�HVWD�IHOLFLGDG��OR�PLVPR�TXH�VX�JORULD�QR�
TXLHUH�FHGHUOD�D�QDGLH��%2#E"1*-)$#$%)$#)"2%*-#.1.#')@1#
>,VDtDV������@�
6L��SXHV��TXHUpLV�EXVFDU�OD�IXHQWH�GH�WRGD�SXUH]D��UHPRQ"

WDRV�KDVWD�OD�HVHQFLD�GLYLQD�PLVPD��(O�SDJDQLVPR��FRQ�VXV�
LGHDV�OLPLWDGDV�SRU�OD�GHELOLGDG�GH�OD�UD]yQ��QR�KD�VDELGR�
LU�PiV� DOOi� \� KD� YLVWR� HQ� OD� FUHDFLyQ� XQD� GHFDGHQFLD� GH�
OD�GLYLQLGDG��/RV�VDELRV�GH�ODV�UHOLJLRQHV�DQWLJXDV�QR�KDQ�
SRGLGR�FRPSUHQGHU�D�XQ�'LRV�TXH�SURGXFH�OD�PDWHULD�VLQ�
PDQFKDUVH��\�PXFKDV�UHOLJLRQHV�DQWLJXDV�HVWiQ�EDVDGDV�HQ�
HVWD�QRFLyQ��1RFLyQ�HUUyQHD��\D�TXH�KD\�HQ�'LRV�GRV�HVSH"
FLHV�GH�HPDQDFLyQ��OD�HPDQDFLyQ�SRU�JHQHUDFLyQ��\�'LRV�
HQJHQGUD�D�VX�+LMR�HQ�OD�XQLGDG�GH�OD�VXVWDQFLD��LQ¿QLWR��
SHUIHFWR��VLPSOH��SXUR�FRPR�pO��\�OD�HPDQDFLyQ�SRU�LQVSLUD"
FLyQ��GH�OD�TXH�SURFHGH�HO�(VStULWX�6DQWR��LQ¿QLWR��VLPSOH��
SXUR�FRPR�HO�3DGUH�\�HO�+LMR��GH�ORV�TXH�SURFHGH��$O�ODGR�

OP#;'#F60)
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GH�HVWD�HPDQDFLyQ�LQWHULRU�HQ�OD�VXEVWDQFLD�GLYLQD��KD\�TXH�
SRQHU�OD�HPDQDFLyQ�SRU�FUHDFLyQ��\�pVWD�QR�PDQFKD�D�'LRV��
SRUTXH�HVWi�HQWHUDPHQWH�VHSDUDGD�GH�pO��'LRV�HVWi�WDQ�SRU�
HQFLPD�GH�ODV�FULDWXUDV�TXH�QLQJXQD�GH�VXV�LPSHUIHFFLRQHV�
SRGUtD�DOFDQ]DUOR��\D�TXH�OR�TXH�WLHQHQ�GH�SHUIHFWDV��OR�KDQ�
UHFLELGR�GH�pO�\�OR�TXH�WLHQHQ�GH�LPSHUIHFWDV��YLHQH�GH�OD�
QDGD�GH�OD�TXH�KDQ�VLGR�VDFDGDV�

3HUR� HQ� HO� RUGHQ� VREUHQDWX"
UDO� WRGR�QRV�YLHQH�GH�'LRV�SRU�

1XHVWUR�6HxRU�-HVXFULVWR��HQ�TXLHQ�HVWiQ�HVFRQGLGRV�ORV�
WHVRURV�GH�OD�VDELGXUtD�\�GH�OD�FLHQFLD��TXH�KHPRV�FRQ"
WHPSODGR�OOHQR�GH�ODV�JUDFLDV�TXH�YHQtD�D�WUDHU�DO�PXQGR��
3RU�pO�HV�FRPR�GHEHPRV�UHFLELU�WRGR�OR�TXH�QRV�YLHQH�GH�
'LRV��\�SRU�OR�WDQWR�OD�SXUH]D��3RUTXH�VL�OD�SXUH]D�HVWi�HQ�
pO�FRPR�HQ�VX�IXHQWH��HQ�FXDQWR�TXH�HV�'LRV��HVWi�HQ�pO�
FRPR�HQ�XQ�FDQDO�PX\�SHUIHFWR�HQ�FXDQWR�TXH�HV�KRPEUH��
1XHVWUDV�DOPDV�QR�SXHGHQ�UHFLELU�HQ�HOODV�OD�LQPHQVLGDG�
GH�ODV�SHUIHFFLRQHV�GH�'LRV��VH�QHFHVLWDUtD�TXH�IXHUDQ�LQ"
PHQVDV�FRPR�'LRV�PLVPR��3RU�HVR�HVWDV�SHUIHFFLRQHV�HQ�
1XHVWUR�6HxRU�VH�DFRPSDVDQ�D�ORV�OtPLWHV�GH�QXHVWUR�VHU��
3HUR� ¢TXLpQ�GLUi� OD� EHOOH]D�� OD� JUDQGH]D�\� HO� HVSOHQGRU�
TXH�FRQVHUYDQ�HQ�HVWH�+LMR��HQ�TXLHQ�'LRV�KD�SXHVWR�VXV�
FRPSODFHQFLDV"
<�\D�TXH�KDEODPRV�GH�OD�SXUH]D��£TXp�GLUHPRV�GH�TXLHQ�

KD�TXHULGR�VHU�OODPDGR�SRU�HO�(VStULWX�6DQWR�HO�&RUGHUR�
GH�'LRV��D�FDXVD�GH�VX�LQRFHQFLD��+D�TXHULGR�WRPDU�XQD�
FDUQH� VHPHMDQWH� D� OD�QXHVWUD�� FRQ� HO�¿Q�GH�SXUL¿FDU� HQ�
QRVRWURV�HVWD�FDUQH�GH�SHFDGR��£3HUR�VHJXLGOH�SDVR�D�SDVR�
GHO� SHVHEUH� D� OD� FUX]�� TXp� SXUH]D� DGPLUDEOH��<� FRQYH"
QtD�TXH�DVt�IXHVH�HQ�TXLHQ�YHQtD�D�ERUUDU�ORV�SHFDGRV�GHO�
PXQGR��HQ�TXLHQ�OOHYDED�HQ�Vt��FRPR�'LRV��HO�HVSOHQGRU�
GH�OD�JORULD�\�OD�LPDJHQ�GH�OD�VXVWDQFLD�GHO�3DGUH��
6HJXLGOH� SDVR� D� SDVR�� ¢TXp� VRPEUD� GH� LPSHUIHFFLyQ��

TXp�DSDULHQFLD�GH�PDQFKD�HQFRQWUiLV�HQ�pO"�+H�DKt�YXHV"
WUR�PRGHOR�SRU�H[FHOHQFLD��6RQGHDG��HVFUXWDG��QDGD�HQ"

<P#;'#D+2)&,0#$2Q0,
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FRQWUDUpLV�GH�PiV�SXUR��GH�PiV�FDVWR�!2.�PiV�YLUJLQDO�TXH�
-HVXFULVWR�HQ�VX�VDQWD�KXPDQLGDG��

3HUR� VL� HO� 6DOYDGRU� GHO�PXQGR��
SRU�VX�GLYLQLGDG�HVWi�HQ�HO�VHQR�

GHO�3DGUH��'LRV�FRQ�pO��SRU�VX�KXPDQLGDG�KD�TXHULGR�UHFL"
ELU�XQ�FXHUSR�GH�OD�PiV�SXUD�GH�WRGDV�ODV�FULDWXUDV��/D�KD�
WRPDGR�DSDUWH��OD�KD�KHFKR�VDOLU�HQ�FLHUWR�PRGR�GH�OD�ERFD�
GHO�$OWtVLPR��VHJ~Q�OD�H[SUHVLyQ�GH�OD�(VFULWXUD��!E1#%Z#1*%#
>"2-&&-$-#:*1'-A-#>(FOHVLiVWLFR������@<#6LQ�GXGD��SRU�HIHFWR�
GH�OD�FUHDFLyQ��WRGRV�ORV�VHUHV�WLHQHQ�XQ�RULJHQ�SDUHFLGR��
SHUR�KD\�XQD�HOHFFLyQ�HVSHFLDO�HQ�0DUtD��HQJHQGUDGD�DQWHV�
TXH�ODV�FROLQDV��HV�GHFLU��HQ�HO�SHQVDPLHQWR�GH�'LRV�DQWHV�
TXH�ODV�FULDWXUDV�LPSHUIHFWDV��UHSUHVHQWDGDV�SRU�HVDV�PDVDV�
TXH�VH�OHYDQWDQ�SRU�HQFLPD�GHO�VXHOR�GH�OD�WLHUUD��
(VWXGLDG� OD� YLUJLQLGDG� GH�0DUtD�� YHG� ODV� H[SUHVLRQHV�

TXH�HO�FUHDGRU�HPSOHD�SDUD�SLQWDU�VX�SHUIHFFLyQ��³<R�VR\�
OD�ÀRU�GHO�FDPSR�\�HO�OLULR�GH�ORV�YDOOHV��(JR�ÀRV�FDPSL�HW�
"-"-0$#/1.A)""-0$\#>&DQWDU�GH�ORV�&DQWDUHV�����@<#9LYH�UH"
WLUDGD�HQ�OD�VROHGDG�GH�ORV�FDPSRV��VX�HVSOHQGRU�QR�TXHGD�
DMDGR�SRU�HO�SROYR�GH�ORV�FDPLQRV�GHO�PXQGR��\�FXDQGR�HO�
HVSRVR�WRPH�OD�SDODEUD��GLUi��C-/02#"-"-0$#-.2%*#&:-.)&,#&-/#
DPLFD�PHD�LQWHU�¿OLDV�>&DQWDU�GH�ORV�&DQWDUHV�����@<#1%7!
HV� OD�VXSHULRULGDG�GH�0DUtD�SRU�HQFLPD�GH�ODV�FULDWXUDV�
TXH�QR�SDUWLFLSDQ�GH�VX�SXUH]D��XQ�OLULR�\�HVSLQDV��&RP"
SDUDG��3RU�HVR�HO�HVSRVR�GHO�c).2)*�FRQWLQ~D��³(UHV�FRP"
SOHWDPHQWH�KHUPRVD��RK�PL�ELHQ�DPDGD��HUHV�WRWDOPHQWH�
EHOOD´�>&DQWDU�GH�ORV�&DQWDUHV������@��£4Xp�H[SUHVLRQHV��
+DEUtD�TXH�SLQWDU�DTXt�WRGDV�ODV�SHUIHFFLRQHV�GH�0DUtD��
OR�TXH�HV�LPSRVLEOH��/R�TXH�SRGHPRV�GHFLU�HV�TXH�GHVGH�
VLHPSUH�OD�,JOHVLD��TXH�WDPELpQ�HOOD��VHJ~Q�OD�H[SUHVLyQ�
GH�6DQ�$JXVWtQ��HV�YLUJHQ�\�PDGUH�D�OD�YH]��OH�KD�VDOXGDGR�
FRQ�HO� WtWXOR�GH�YLUJHQ�SRU�H[FHOHQFLD��9LUJHQ�DQWHV�GHO�
QDFLPLHQWR�GHO�6DOYDGRU��YLUJHQ�GHVSXpV�GHO�QDFLPLHQWR�
GHO�GLYLQR�&RUGHUR�GH�VX�VHQR�SXUtVLPR��YLUJHQ�KDVWD�OD�
PXHUWH��YLUJHQ�HWHUQDPHQWH�HQ�ORV�FLHORV��

@P#;'#=%,R%



!"#$%!%&!%'!()*'+"!%,+$-.( ����

(Q�'LRV� WHQHPRV� HO�PRGHOR� LQLPLWDEOH�� HQ� -HV~V�� XQ�
PRGHOR�HQ�FLHUWR�PRGR�DFFHVLEOH��SRUTXH�HQ�pO�VH�HQFXHQ"
WUD�HO�HOHPHQWR�KXPDQR��HQ�0DUtD�VyOR�FRQWHPSODPRV�D�
XQD�FULDWXUD��SHUR�OD�PiV�SXUD�GH�WRGDV��XQD�FULDWXUD�TXH��
VHJ~Q�OD�H[SUHVLyQ�GH�6DQ�%HUQDUGR��KD�FRPSODFLGR�GH�
HQWUH�VXV�SHUIHFFLRQHV�SRU�VX�KXPLOGDG�\�KD�HQJHQGUDGR�
SRU�VX�YLUJLQLGDG��L0$-"-2)2%#:")/0-2,#A-*E-.-2)2%#/1./%:-2<

¢4Xp� GLUHPRV� DKRUD� GH� OD�
PDQHUD� FRPR� HVWD� SXUH]D� VH�

GHUUDPD�GH�'LRV�HQ�-HVXFULVWR��GH�-HVXFULVWR�HQ�0DUtD�\�
HQ�QRVRWURV"�£2K��VLQ�GXGD��0DUtD�HV�XQ�FDQDO�PHGLDQWH�
HO�FXDO� OD�JUDFLD� OOHJD�KDVWD�QRVRWURV��SHUR��KD\�TXH�UH"
SHWLUOR��OOHJD�D�QRVRWURV�VREUH�WRGR�\�HVHQFLDOPHQWH�SRU�
-HVXFULVWR��0DUtD��VL�SXHGR�GHFLUOR�DVt��HV�XQ�PDU�LQPHQVR�
GH�SXUH]D�TXH�QRV�FRPXQLFD�GH�VX�VREUHDEXQGDQFLD��SHUR�
OD�IXHQWH�HV�'LRV��\�DTXHO�SRU�TXLHQ�HVWD�IXHQWH� OOHJD�D�
QRVRWURV�HV�DQWH�WRGR�1XHVWUR�6HxRU�-HVXFULVWR��1R�TXL"
WDPRV�QDGD�D�OD�PDGUH��D�TXLHQ�HO�+LMR�KD�GDGR�VHJ~Q�VX�
DPRU��3HUR�QR�QRV�HVWi�SHUPLWLGR�TXLWDU�QDGD�DO�SULYLOHJLR�
GHO�KLMR��SRU�TXLHQ�WRGD�SXUH]D�KD�EDMDGR�GHO�FLHOR�PLV"
PR�D�0DUtD��$KRUD��VL�FRORFiQGRQRV�HQWUH�-HV~V�\�0DUtD�
FRQWHPSODPRV�OD�SXUH]D�GHO�KLMR�\�GH�OD�PDGUH��£TXp�PD"
UDYLOODV�QR�VH�QRV�SUHVHQWDUtDQ�
3XHV�ELHQ��HQ�OD�WLHUUD�KD\�DOPDV�OODPDGDV�D�WRPDU�SDUWH�

HQ�HOOD��4XH�VHDQ�YtUJHQHV�FRPR�-HV~V�\�0DUtD��KH�DKt�VX�
SULYLOHJLR��9RVRWUDV� UHFLWiLV� YDULDV� YHFHV� DO� GtD�� ³6DQWD�
0DUtD��0DGUH�GH�'LRV´«�\�HVWH�SULYLOHJLR�HV�HQ�FLHUWR�
VHQWLGR�HO�SULYLOHJLR�GH�0DUtD��<�VLQ�HPEDUJR�HV�GRFWUL"
QD�GH�ORV�VDQWRV�3DGUHV�TXH�WRGD�YLUJHQ�HV�OD�PDGUH�\�OD�
HVSRVD�GH�-HVXFULVWR��£2K���HO�VDFHUGRWH��SRU�HO�SULYLOHJLR�
GHO�VDFHUGRFLR��HQJHQGUD�D�-HVXFULVWR�FDGD�GtD�VREUH�HO�DO"
WDU��SHUR�TXH�VHD�XQ�VDQWR�R�XQ�PLVHUDEOH��HVWH�SULYLOHJLR�
OH�SHUWHQHFH��HV�XQ�SULYLOHJLR�GH�FDUiFWHU�VDFUDPHQWDO��3RU�
HO�FRQWUDULR��OD�PDWHUQLGDG�HQ�OD�YLUJHQ�HV�XQ�SULYLOHJLR�
GH�YLUWXG�TXH�FUHFH�D�PHGLGD�TXH�VH�KDFH�PiV�YLUJHQ�PH"

SP#;'#'0)0&,0)
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GLDQWH�ORV�HVIXHU]RV�GH�SXUH]D�TXH�KDFH��\�HOOR�HQ�SDUWH�
VH�H[SOLFD�

/D�SXUH]D�LQ¿QLWD�EURWD�GHO�VHQR�GH�'LRV��VH�GLODWD�HQ�
-HVXFULVWR�SDUD�UHFDHU�VREUH�OD�KXPDQLGDG��&DGD�FULVWLDQR�
TXH�OD�UHFLEH�OD�FRQVHUYD�R�OD�GHVWUX\H��3HUR�FXDQWR�PiV�
HVWRV�FULVWLDQRV�VH�DSOLFDQ�D�FRQVHUYDUOD�HQ�VX�OLPSLGH]��
HQ� VX� WUDQVSDUHQFLD�� WDQWR�PiV�HVWD�DGPLUDEOH�YLUWXG�VH�
SDUHFH�D�OD�SHUIHFFLyQ�GH�'LRV�PLVPR��(VH�HV�HO�WUDEDMR�
GH�ORV�VDQWRV��\�HVWH�WUDEDMR�TXH�QR�WXYR�HQ�0DUtD�QLQJ~Q�
VXIULPLHQWR��Vt�OR�WLHQH�HQ�ODV�GHPiV�FULDWXUDV�EDXWL]DGDV��
\�HV�OR�TXH�6DQ�3DEOR�H[SOLFD�FXDQGR�GLFH��³7RGD�FULD"
WXUD�JLPH�\�GD�D�OX]´�>5RPDQRV������@��¢4Xp�HQJHQGUD"�
$�-HVXFULVWR��3HUR� ODV�DOPDV�TXH�PiV�SXUDPHQWH� OR�HQ"
JHQGUDQ��TXH� OR� UHSURGXFHQ�PiV�SHUIHFWDPHQWH��VRQ� ODV�
DOPDV�TXH�6DQ�$JXVWtQ�OODPD�ODV�YtUJHQHV�GH�-HVXFULVWR�\�
D�ODV�TXH�SURPHWH�HQ�HO�FLHOR�XQD�JUDFLD�FRPSOHWDPHQWH�
HVSHFLDO�

3HUR�� PH� GLUpLV�� ¢VyOR� ODV� YtUJHQHV� WHQGUiQ� SDUWH� HQ�
HOOR"� 6DQ�$JXVWtQ� UHVSRQGH�� KDEUi� XQD� JORULD� FRP~Q��
SHUR� GHQWUR� GH� HVWD� JORULD� FRP~Q� KDEUi� XQD� SDUWLFXODU�
SDUD� ODV�YtUJHQHV��SRUTXH� ORV�GHPiV�SHUWHQHFHQ�D� -HVX"
FULVWR�SHUR�QR�VRQ�VXV�YtUJHQHV�
¢4Xp� GHFLU� VLQ� HPEDUJR� GH� WDQWRV� VDQWRV� TXH� KDQ�

VLGR� JUDQGHV� SHFDGRUHV"� ¢1R� WHQGUiQ� XQD� UHFRPSHQVD�
SURSRUFLRQDO�D�VX�SHQLWHQFLD"�(YLGHQWHPHQWH�OD�WHQGUiQ��
\� VL�PH� SXHGR� VHUYLU� GH� XQD� FRPSDUDFLyQ�� KH� DTXt� XQ�
DJXD�PX\�SXUD� TXH� VH� YLHUWH� HQ� XQ� GHSyVLWR�� GRQGH� VH�
OD�HQVXFLD��6H�QHFHVLWD�TXH�OD�VXFLHGDG�VH�HVFXUUD�FRQ�HO�
DJXD�SDUD�TXH�RWUD�DJXD�SXUD�SXHGD�UHPSOD]DUOD��SHUR�VL�
VH�UHQXHYD�KD\�TXH�VDEHU�FRQVHUYDUOD��$Vt�KL]R�$JXVWtQ�
SHQLWHQWH��FX\R�DPRU�\�SHQLWHQFLD�UHQRYDURQ�OD�YLGD�GH�
VXV�SULPHURV�DxRV�

¢4Xp�GLUHPRV�GH� ORV� IUXWRV�GH� OD�SXUH]D"�(V�XQD�JD"
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UDQWtD�GH�VDOYDFLyQ��(V�XQ�DFHUFDPLHQWR�D� OD�VHPHMDQ]D�
GLYLQD��(V�XQD�PD\RU�IDFLOLGDG�SDUD�OD�FRQWHPSODFLyQ��(V�
XQD�GLVSRVLFLyQ�PiV�SDUWLFXODU�SDUD�HO�GRQ�GH�Vt��1R�LQ"
VLVWDPRV��SHUR�SLGDPRV�D�0DUtD�TXH�QRV�FRQVLJD�WDQ�EHOOD�
YLUWXG��3LGiPRVHOD�D�-HV~V��HO�HVSRVR�GH�ODV�DOPDV�FDVWDV��
\�PHUH]FDPRV�SRGHU�SHUGHUQRV�XQ�GtD�HQ�HO�RFpDQR�GH�OD�
SXUH]D�GH�'LRV�

66666666

AG=HC$!ID

6WDEDW�MX[WD�FUXFHP�-HVX
�0DULD�PDWHU�HMXV�

>-XDQ�������@<

-HV~V�HVWi�VXVSHQGLGR�HQ�HO�iUERO�GH�OD�FUX]��WRGRV�ORV�
$SyVWROHV��H[FHSWR�XQR��KDQ�KXLGR��-XDQ�KD�SHUPDQHFLGR�
¿HO�\�VLOHQFLRVR��OD�DPLVWDG�GH�-HV~V�OH�KD�UHWHQLGR�FRQ�VX�
GLYLQR�HQFDQWR��£4Xp�GH�WHPDV�GH�FRQWHPSODFLyQ��'HWHQ"
JiPRQRV�XQ�LQVWDQWH�HQ�HO�DPRU�GH�0DUtD�\�HVWXGLHPRV�
VXV�SULQFLSDOHV�UDVJRV�
���/D�FRPSDVLyQ�����VX�UHVSHWR�����VX�YDORU�����VX�REH"

GLHQFLD�

£4Xp� QR� VXIUH� YLHQGR� D� -HV~V�
UHGXFLGR�D�VHPHMDQWH�HVWDGR��(V�

XQD�PDGUH�� OR�PiV� DPDQWH� TXH� H[LVWH� HQ� OD� QDWXUDOH]D��
(VWD�PDGUH�HVWi�FRQGHQDGD�SRU�DPRU�D�YHU�H[SLUDU�D�VX�
KLMR��4XLHUH�SHUPDQHFHU�DKt�KDVWD�TXH�KD\D�H[KDODGR�VX�
~OWLPR�VXVSLUR��1R�TXLVLHUD� VHU� DUUDQFDGD�GH� VHPHMDQWH�
HVSHFWiFXOR�\�HVWH�HVSHFWiFXOR�HV�VX�VXSOLFLR��¢'yQGH�VX"
IULUtD�PiV��DOHMiQGRVH�R�TXHGiQGRVH"�7RGR�HV�GRORU�SDUD�
HVWH�FRUD]yQ�GH�0DGUH��(V�XQD�0DGUH��OD�PiV�SHUIHFWD�GH�
ODV�FULDWXUDV��SRUTXH�GH�WRGDV�HV�OD�PiV�GHOLFDGD�HQ�VXV�

OP#A037%)6:'
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VHQWLPLHQWRV��1DGLH�DTXt�DEDMR�HV�FDSD]�FRPR�0DUtD�GH�
GLVIUXWDU�GH� VX� WtWXOR�GH�0DGUH�� QDGLH� HV�PiV� FDSD]�GH�
VXIULU��VH�WUDWD�GH�DTXHOODV�FLUFXQVWDQFLDV�GRORURVDV�HQ�TXH�
OD�SHUIHFFLyQ�PLVPD�VH�FRQYLHUWH�HQ�XQ�DXPHQWR�GHO�GR"
ORU��1DGLH�KD�VXIULGR�ODV�DQJXVWLDV�GH�-HV~V��QDGLH�KD�H["
SHULPHQWDGR�VXV�WULVWH]DV��VXV�GHVJDUURV��VX�SURSLR�FXHU"
SR��WHPSOR�GH�VX�DOPD��KD�WRPDGR�SDUWH�HQ�HOORV��$KRUD�
ELHQ��KH�DTXt�D�OD�PXMHU�EHQGLWD�HQWUH�WRGDV�ODV�PXMHUHV��
FRQGHQDGD� D� HQIUHQWDU� HO� VXSOLFLR�PiV� KRUURURVR� HQ� VX�
PiV�JUDQGH�SULYLOHJLR��0DUtD�HV�XQD�PDGUH��OD�PiV�VDQWD�
GH�ODV�PDGUHV��\�DO�SLH�GH�OD�FUX]�HO�IUXWR�DGPLUDEOH�TXH�
HVWi�FROJDGR�HV�HO�PiV�EHOOR�GH�ORV�KLMRV�GH�ORV�KRPEUHV��
HO�+RPEUH�'LRV��6ROD�HQWUH�WRGDV�ODV�FULDWXUDV��0DUtD�YH�
D� VX�'LRV� HQ� VX�KLMR�� \� OH� HVWi�QR� VRODPHQWH�SHUPLWLGR�
VLQR�PDQGDGR�DPDU�D�VX�KLMR�FRPR�D�VX�'LRV��+H�DKt�D�OR�
TXH�VH�KDEtD�HMHUFLWDGR�FRQ�HO�PiV�JUDQGH�FRUD]yQ�GH�PD"
GUH��FRQ�HO�FRUD]yQ�PiV�SXUR�GH�9LUJHQ��GHVGH�HO�SULPHU�
LQVWDQWH� GH� OD�$QXQFLDFLyQ�� £&XiQWR� KDEtD� FUHFLGR� HVWH�
DPRU�HQ�ODV�GLVSRVLFLRQHV�GH�HVWD�QDWXUDOH]D�H[TXLVLWD��HQ�
ORV�KiELWRV�GH�OD�PDWHUQLGDG�\�EDMR�OD�DFFLyQ�GH�XQ�'LRV�
TXH�KDEtD�HVFRJLGR�D�HVWD�FULDWXUD�SDUD�DPDUOD�PiV�TXH�D�
FXDOTXLHU�RWUR�VHU�VDOLGR�GH�VXV�PDQRV�FUHDGRUDV��$PRU�
GH�PDGUH��DPRU�GH�OD�PiV�SHUIHFWD�GH�ODV�PDGUHV��DPRU�
GH�OD�PDGUH�GH�XQ�'LRV��DPRU�GH�PDGUH�PXOWLSOLFDGR�SRU�
WRGDV�ODV�JUDFLDV�TXH�XQ�'LRV�HV�FDSD]�GH�GHUUDPDU�HQ�HO�
FRUD]yQ�GH�DTXHOOD�TXH�pO�KD�HVFRJLGR�SDUD�VHU�VX�PDGUH��
WDO� HUD� HO� FRUD]yQ�GH�0DUtD�� \� WDO� HUD� VX�YHUGXJR�HQ� HO�
PRPHQWR�GH�OD�PXHUWH�GH�-HV~V��&XDQWR�PiV�SHUIHFWD�HUD�
0DUtD��WDQWR�PiV�VXIUtD��FXDQWR�PiV�LQHIDEOH�HUD�HO�REMHWR�
GH�VX�DPRU��WDQWR�PiV�KDFtD�VXIULU�D�0DUtD�

6REUH�HO�&DOYDULR�PH�UHSUHVHQWR�DO�FRUD]yQ�GH�-HV~V�\�
DO�FRUD]yQ�GH�0DUtD�FRPR�GRV�KRJDUHV�TXH�VH�UHHQYtDQ�HO�
VXIULPLHQWR��DVt�FRPR�HQ�OD�FLHQFLD�VH�FRORFD�XQR�IUHQWH�
DO�RWUR�GRV�KRJDUHV�TXH�VH�UHHQYtDQ�OD�OX]��(O�GRORU�TXH�
SDUWtD�GHO�FRUD]yQ�GH�XQR�SDUD�LU�DO�FRUD]yQ�GHO�RWUR�WR"
PDED��SRU�HIHFWR�GHO�DPRU�� LQH[SUHVDEOHV�SURSRUFLRQHV��
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$GRUR�D�-HV~V�TXH�DXPHQWD�VLOHQFLRVDPHQWH�VXV�GRORUHV�
FRQ�WRGRV�ORV�GRORUHV�TXH�KDFH�VXIULU�D�VX�PDGUH��DGPLUR�
D�0DUtD�TXH�DFHSWD�HVWRV�GRORUHV�TXH�YLHQHQ�D�VXPDUVH�
D� ORV� VX\RV�� SXHVWR� TXH�SLHQVD�TXH� HOOD� HV� XQ� DXPHQWR�
GH�VXIULPLHQWR�SDUD�-HV~V��\�OD�DGPLUR�SRUTXH�DFHSWD�VHU�
OD�FULDWXUD�SRU� OD�TXH�-HV~V�PiV�VXIUH�\D�TXH�HV� OD�PiV�
DPDGD��0H�SLHUGR� HQ� ODV� SURIXQGLGDGHV� GH� HVWRV� VXIUL"
PLHQWRV�\�HQ�ORV�DELVPRV�GH�HVWRV�DPRUHV��3HUR�GHVSXpV�
GH�WRGR��¢SRU�TXp��£RK�-HV~V���£RK�0DUtD���VXIUtV�DVt�SRU�
Pt"�¢&XiQGR��SXHV��D�PL�YH]��DO�SLH�GH�OD�FUX]�� MXQWR�D�
0DUtD��DSUHQGHUp�D�VXIULU�FDGD�YH]�PiV�HMHUFLWiQGRPH�HQ�
DPDU�PiV"

04Xp�RSURELRV�QR�DFHSWD�0DUtD�
VREUH� OD�PRQWDxD�GHO�&DOYDULR��
$XQTXH�QR�KXELHUD�KDELGR�PiV�

TXH�ORV�FODPRUHV�GH�ORV�IDULVHRV�FRQWUD�-HV~V��\D�KXELHUD�
VLGR� VX¿FLHQWH�� D� HOORV� VH�PH]FODQ� ORV� GH� ORV� VROGDGRV��
HO� SRSXODFKR� FRQWLQ~D� FRQ� VXV� JULWRV�� \� HOOD�� KHOD� DKt��
PDGUH�GHO�DMXVWLFLDGR�FHUFD�GHO�LQVWUXPHQWR�GHO�VXSOLFLR��
(O�UHVWR�GH�ORV�SDULHQWHV�\�FRQRFLGRV�VH�PDQWLHQHQ�OHMRV��
F12-#)#"1.E%#&2)@).2#>/XFDV�������@<#(UD�XQ�JUXSR�GH�SUX"
GHQWHV�\�GH�WHPHURVRV��£2K�0DUtD��� WX�YDOHQWtD�PDWHUQD�
QR�FRQRFH�HVRV�WHPRUHV��FXDQWR�PiV�LQVXOWDGR�HV�WX�KLMR��
WDQWR�PiV�WH�UHD¿UPDV�HQ�UHFRQRFHUOH�FRPR�WX�'LRV��\�WXV�
VXIULPLHQWRV�SRU�Pt�VH�H[SOLFDQ�SRU� OD�JUDQ�PLVLyQ�TXH�
FXPSOHV�HQ�HVWH�PRPHQWR��£$GRUDV�\�HVWiV�DKt��'H�HVWRV�
GRV�VHQWLPLHQWRV�VH�IRUPD�HO�FXOWR�GH�KRQRU��GH�DODEDQ]D��
GH�UHVSHWR�TXH�W~�OH�ULQGHV�D�pO��WX�VLOHQFLR�VH�UHYLVWH�GH�
UHVSHWR��SHUR�OD�IH��TXH�PH�PXHVWUD�TXH�QLQJXQD�FULDWXUD�
KD� DPDGR�\� DGRUDGR� FRPR� W~��PH� HQVHxD� FRQ�TXp� FOD"
VH�GH�FXOWR�GH�UHVSHWR�FRPSHQVDV�D�-HV~V�SRU� WRGRV� ORV�
RSURELRV�GH�ORV�YLHQH�FXELHUWR��£2K��0DUtD���HQVpxDPH�D�
RIUHFHUOH�XQ�FXOWR�VHPHMDQWH��SDUD�UHSDUDU�ODV�LUUHYHUHQ"
FLDV�SDVDGDV�\�SRGHU�DVt�FRPSHQVDU�ODV�TXH�RWURV�OH�KDFHQ�
SDGHFHU�

M2)72&0#12#=%,R%#%#8%#
A,+-
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F12-#)02%$#*%&:-/-%@).2#)#"1.E%#
>/XFDV� ���� ��@<# 6XV� FRQRFLGRV�

PLUDEDQ�GHVGH�OHMRV��¢4Xp�HVWi�VXFHGLHQGR��SXHV"�/D�PiV�
DPDQWH��OD�PiV�UHVSHWXRVD�GH�ODV�FULDWXUDV�HV�DTXt�OD�PiV�
YDOLHQWH��1R�WHPH�LU�D�-HV~V��SHVH�D�WRGR�FXDQWR�KXELHUD�
SRGLGR�UHWHQHUOD��HVWD�WULEXODFLyQ�QR�HV�SDUD�HOOD�VLQR�XQ�
HVWtPXOR�PiV��£2K�0DUtD���DQWH�HVWH�YDORU�PDWHUQDO�TXLH"
UR�SODQWHDUPH�HVWD�SUHJXQWD��¢1R�PH�KH�UXERUL]DGR�QXQ"
FD�GH�-HV~V"�4XLHUR�TXH�W~�VHDV�WHVWLJR�GH�PLV�UHVROXFLR"
QHV�GH�YDOHQWtD�DO�VHUYLFLR�GH�WX�KLMR��7X�DFWLWXG�DO�SLH�GH�
OD�FUX]�VHUi�PL�PRGHOR��W~�QR�WH�DEDQGRQDV�D�ORV�8)$.,(/!
GH�XQ�GRORU�TXH�VHUtD��GHVSXpV�GH�WRGR��WRWDOPHQWH�QRU"
PDO��7~�HVWiV�GH�SLH�\�VLOHQFLRVD��WX�GRORU�VH�KDFH�FDGD�
YH]�PiV�JUDQGH�D�PHGLGD�TXH�VH�KDFH�PiV�FRQFHQWUDGR��
$.&(!/5!WX�KLMR�WH�OR�KD�KHFKR�PiV�SURIXQGR��WH�OR�KD�KHFKR�
WDPELpQ�PiV�JHQHURVR��£2K�0DUtD���TXH�HQ�PLV�SUXHEDV�
SXHGD�\R�PRVWUDU�WX�YDORU�\�WX�JHQHURVLGDG�

-HV~V�HV�VX�'LRV�\�VX�KLMR��&RPR�
KLMR�GHEH�FXLGDU�GH�VX�0DGUH��\�

HQ�HO�WHVWDPHQWR�GH�-HV~V�HQFXHQWUR�OD�SUXHED�GH�VX�WHU"
QXUD�SDUD�FRQ�HO�GLVFtSXOR�DPDGR��£OH�FRQItD�D�VX�PDGUH�!
£2K�� -HV~V�� HQVpxDPH�D�KDFHUPH�FDUJR�GH� ORV� LQWHUHVHV�
GH�0DUtD��£2K��0DUtD��HQVpxDPH�D�REHGHFHU�FRPR�W~�KDV�
REHGHFLGR�D�-HV~V��TXH�KD�GLVSXHVWR�FRQ�XQD�SDODEUD�GH�
WRGR�HO�UHVWR�GH�WX�YLGD��-HV~V�KD�GLFKR�D�-XDQ��!//%#$)H
2%*#20)#>-XDQ�������@��\�GHVGH�DTXHO�GtD�-XDQ�UHFLEH�D�0D"
UtD�HQ�VX�FDVD��3HUR�-HV~V�GLFH�D�0DUtD��+H�DKt�D�WX�KLMR��
\�OD�,JOHVLD�HQWHUD�FRQVLGHUD�D�-XDQ�FRPR�HO�UHSUHVHQWDQWH�
GH�OD�KXPDQLGDG��£2K�KRPEUHV��£+H�DKt�D�YXHVWUD�PDGUH��
9RVRWURV�PH�GDLV�OD�PXHUWH��\�GHVSXpV�GH�KDEHUPH�HQWUH"
JDGR�SRU�YRVRWURV�RV�RIUH]FR�HO�FRUD]yQ�PiV�DPDQWH��HO�
FRUD]yQ�GH�PL�0DGUH��\�0DUtD�REHGHFH��\�VX�REHGLHQFLD�
YD�D�DFHSWDU�FRPR�KLMRV�D�ORV�DXWpQWLFRV�YHUGXJRV�GH�VX�
KLMR��SRUTXH�ORV�VROGDGRV�URPDQRV�QR�KDQ�VLGR�VLQR�LQV"
WUXPHQWRV��/RV�YHUGDGHURV�YHUGXJRV�VRQ�ORV�SHFDGRUHV��
2K�0DUtD�� HQ�XQ� LQPHQVR�HVIXHU]R�GH� DPRU�REHGLHQWH��

?%80,
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W~�QRV�DFHSWDV��FRQ�WHUQXUD�PDWHUQDO��W~�QRV�DGRSWDV��TXH�
D�SDUWLU�GH�HVWH�GtD�PL�FRUD]yQ�DFHSWH�FRPR�KHUPDQRV�D�
WRGRV�FXDQWRV�TXLHUD�-HV~V�\�TXH�PL�REHGLHQFLD�SDUD�YHQ"
FHU�OR�TXH�PH�UHSXJQD�WRPH�FRPR�PRGHOR�WX�REHGLHQFLD�
D�-HV~V�TXH�WH�OOHYy�D�DGRSWDU�D�ORV�TXH�OH�GLHURQ�PXHUWH�

66666666

$;M=ID#$GLM;#4C#AG=HC$!ID
F;#4C#$CD5T$!=C#?!MU;D

F-$%&,#S3#'%#$)*?1#'%#3_`3

/D�¿HVWD�GH� OD�&RPSDVLyQ�GH� OD�6DQWtVLPD�9LUJHQ� VH�
QRV�SUHVHQWD�FRQ�XQD�GREOH�FDUDFWHU8/,5'%��9HR�HQ�ORV�VX"
IULPLHQWRV�GH�OD�0DGUH�GH�XQ�'LRV�HO�WLSR�GH�ORV�GRORUHV�
GH�OD�PDGUH�GH�IDPLOLD��YHR�HQ�HOORV�WDPELpQ��HQ�HO�PDU"
WLULR�GH�OD�PiV�SXUD�GH�ODV�9tUJHQHV��OD�¿H/,%!2.!,(2%/!7%/!
DOPDV�OODPDGDV�PHGLDQWH�XQD�HOHFFLyQ�GLYLQD�D�HQWHUUDU�\�
D�WUDQVIRUPDU�VX�SHUIHFFLyQ�HQ�HO�VXIULPLHQWR��(Q�XQD�SD"
ODEUD��0DUtD�DO�SLH�GH�OD�&UX]��0DGUH�\�9LUJHQ��KH�DTXt�ODV�
GRV�FRQVLGHUDFLRQHV�TXH�TXLHUR�DERUGDU�KR\�DO�HVWXGLDU�
HQ�HO�PLVWHULR�GH�OD�¿HVWD�GH�OD�&RPSDVLyQ�OD�JUDQGH]D�\�
OD�IHFXQGLGDG�GH�ORV�VXIULPLHQWRV�GH�OD�PDGUH�FULVWLDQD�\�
GH�OD�9LUJHQ��HVSRVD�GH�-HVXFULVWR�

!"#=01280#12#8%)#3%1,2)

&RQVLGHUDUp� HQ� SULPHU� OXJDU�
D� OD� PDGUH� GH� IDPLOLD�� 6HxR"

UDV��FXDQGR�WRFR�HVWD�FXHVWLyQ��VLHQWR�TXH�WHQJR�D�OD�YH]�
PXFKR� \� SRFR� TXH� GHFLU�� ¢4Xp�PDGUH� QR� KD� VXIULGR� \�
PXFKR"�¢<�TXp�SXHGR�HQVHxDURV�DO� UHVSHFWR"� £&XiQWDV�
SUHRFXSDFLRQHV�HQ�VX�FRUD]yQ��£&XiQWDV�UHVSRQVDELOLGD"

F080,2)#12#8%)#3%1,2)
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GHV�HQ�VX�HVStULWX��6XV�DIHFWRV�VRQ�XQD�FUX]��VXV�GHEH"
UHV� OD�DUUDVWUDQ�� OOHYD�FRPR�XQD�SHVDGD�FDUJD�HO�SHVR�
TXH�OD�URGHD��VX�PDULGR��D�TXLHQ�DPD�\�TXH�OD�DPD��VXV�
KLMRV��VXV�IDPLOLDUHV��WRGR�HO�SHVR�GH�OD�FDVD�¿QDOPHQ"
WH��7RGR�FXDQWR� URGHD�D� HVWD�PDGUH�GH� IDPLOLD� DFWLYD�
VX�VROLFLWXG�\�VXV�DQJXVWLDV��<�DGHPiV�HVWi�HVH�FtUFXOR�
TXH�VH�YD�H[WHQGLHQGR�DOUHGHGRU�GH�HOOD��VHD�HQ�OD�ID"
PLOLD��VHD�HQ�OD�HVIHUD�GH�OD�DPLVWDG�\�TXH��DXQTXH�VHD�
PiV� DPSOLR�� QR� GHMD� GH� DEUD]DUOD� GRORURVDPHQWH�� 6t��
GHEH�VXIULU� OD�PXMHU�TXH�KD�XQLGR�VX�GHVWLQR�DO�GH�VX�
HVSRVR��OD�PDGUH�TXH�YHOD�VREUH�VX�KLMR�GHVGH�OD�FXQD�
KDVWD� OD� KRUD� FUXHO� GH� OD� VHSDUDFLyQ�� /OHYDUi� SDVR� D�
SDVR�ODV�SUHRFXSDFLRQHV�GH�VX�LQIDQFLD�\�ODV�WDUHDV�GH�
OD�HGXFDFLyQ��\� OXHJR��FXDQGR�KD\D�GDGR�XQD� WHUQXUD�
LQPHQVD��YHUi�D�YHFHV�YROYHUVH�FRQWUD�HOOD�DTXHO�FRUD"
]yQ�TXH�HOOD�KD�FDOHQWDGR�FRQ�VX�DPRU�\��VLQ�KDEODU�GH�
HVWH�GRORU�SXQ]DQWH�GH�OD�LQJUDWLWXG��OOHJDUi�OD�KRUD�HQ�
TXH�HO�KLMR� DEDQGRQDUi� OD� FDVD�SDWHUQD�SDUD� LU� D� VHQ"
WDUVH�HQ�RWUR�KRJDU�\�D�GHUUDPDU�VREUH�RWUD�FULDWXUD�HO�
DIHFWR�TXH�KDEtD�GHGLFDGR�HQ�H[FOXVLYD�D�VX�PDGUH��6t��
KH� DKt� YXHVWUR� GHVWLQR�� PDGUHV� FULVWLDQDV�� VLQ� KDEODU�
GH�ORV�RWURV�GRORUHV�TXH�EURWDQ�GH�OD�PLQD�LQDJRWDEOH�
GH�YXHVWUR�FRUD]yQ��'RQGH�TXLHUD�TXH�YXHVWUR�DIHFWR�
GHVFDQVH�DTXt�DEDMR��VLHPSUH�FKRFD��VH�KLHUH��\�GXUDQWH�
WRGD�YXHVWUD�YLGD�KDEpLV�GH�LU�D�DEULU�YXHVWUR�VXUFR�HQ"
VDQJUHQWDGR�HQ�HO�VXIULPLHQWR��GHVJDUUiQGRRV�FRQ� ODV�
HVSLQDV�GHO�FDPLQR��<�WRGR�HVR��6HxRUDV��SRUTXH�VRLV�
FULVWLDQDV�\�WRGD�DOPD�FULVWLDQD�WLHQH�TXH�HQWUHJDUVH��\�
OR�VDEpLV��HQWUHJDUVH�HV�VXIULU��6L�QR�RV�GRQiLV�QR�VRLV�
FULVWLDQDV�\�QR�DOFDQ]DUpLV�OD�SHUIHFFLyQ�GHO�FULVWLDQLV"
PR�KDVWD�TXH�RV�KD\iLV�GDGR�HQ�PHGLR�GH�ORV�GRORUHV��
GH�ODV�OiJULPDV��GH�ODV�DQJXVWLDV�GH�YXHVWUD�YLGD��¢(VWR�
RV�IDOWDUi"�3RU�GHVJUDFLD��6HxRUDV��QR��5HtG�HQ�FLHUWRV�
PRPHQWRV��RV�OR�FRQFHGR��GLVIUXWDG�GH�WLHPSR�HQ�WLHP"
SR�GH� ORV�HQFDQWRV�GH� OD� IDPLOLD�\�GH� ODV�DOHJUtDV�GHO�
FRUD]yQ��HVR�RV�VHUi�D�YHFHV�GDGR��(V�XQ�KHFKR�TXH�D�
OD�VDOLGD�GH�HVWDV�¿HVWDV��FDpLV�HQ�HO�GXHOR��TXH�YXHVWUDV�
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VRQULVDV�PiV�DOHJUHV� WHUPLQDQ�HQ�XQD� OiJULPD��0LUDG�
D�YXHVWUR�DOUHGHGRU�\�YHG�FXiO�HV�HO�UHFRUULGR�GH�WRGR�
YLDMHUR�GH�HVWH�PXQGR��¢DFDVR�QR�HV�XQD�SHUHJULQDFLyQ�
GH�GRORUHV"

3HUR�VL�HVWR�HV�DVt��¢KDEpLV�SHQ"
VDGR� HQ� WRGRV� ORV�PpULWRV� TXH�

SRGpLV�DFXPXODU��OD�IHFXQGLGDG�TXH�SRGpLV�GDU�D�YXHV"
WURV�GRORUHV�� HQ�YH]�GH�GHMDUORV�DOOt� HVWpULOHV�\�YDQRV"�
$TXt�QR�KDEOR�GH�DTXHOODV�SHUVRQDV�TXH�UHFKD]DQ�HO�VX"
IULPLHQWR�R�TXH�VH�ODQ]DQ�DO�DELVPR�GH�OD�GHVHVSHUDFLyQ��
TXLHUR�KDEODU�GH�ODV�DOPDV�TXH�SRU�XQD�LQFRQFHELEOH�QH"
JOLJHQFLD�FRQYLHUWHQ�HQ�LQ~WLOHV�VXV�VXIULPLHQWRV��3XHV�
ELHQ��6HxRUDV��WRGDV�YRVRWUDV�TXH�VXIUtV�\�GHVHiLV�KDFHU�
IHFXQGRV�YXHVWURV�VXIULPLHQWRV�WHQpLV�HQ�HVWD�¿HVWD�GH�
ORV�6LHWH�'RORUHV�XQ�PRGHOR�LQFRPSDUDEOH��/D�VDQWtVL"
PD�9LUJHQ��DO�SLH�GH�OD�FUX]��HV�SRU�H[FHOHQFLD� OD�0D"
GUH� GH� ODV�PDGUHV�� HV� HO� WLSR� GH� OD�PDGUH� GH� GRORUHV��
YDVWR�FRPR�ODV�RODV�GHO�PDU�HV�HO�RFpDQR�GH�DPDUJXUD�
TXH�YLQR�D�VXPHUJLU�VX�DOPD��³£2K��YRVRWURV�WRGRV�TXH�
SDViLV��YHQLG�\�YHG�VL�KD\�GRORU�FRPR�PL�GRORU�´�>/D"
PHQWDFLRQHV������@��1LQJXQR�KD\�VHPHMDQWH��6HxRUDV��\�
QR�SUHWHQGR�FRQIURQWDUOR�FRQ�ORV�YXHVWURV��3HUR�QR�SRU�
HOOR�GHMD�GH�TXHGDURV�XQ�GHEHU��0GHEpLV�KDFHU�SURYHFKR"
VRV�YXHVWURV�VXIULPLHQWRV��VHDQ�FXDOHV�VHDQ��HQ�SULPHU�
OXJDU�SDUD�YRVRWUDV�PLVPDV�� OXHJR�SDUD�YXHVWUDV�IDPL"
OLDV��YXHVWURV�DPLJRV�\�SDUD� OD�,JOHVLD�GH�'LRV��3RU� OR�
WDQWR��QDGD�GH�TXHMDV��QDGD�GH�PXUPXUDFLRQHV��0)5&%2!
D�0DUtD��¢'H�TXp�RV�YDLV�D�TXHMDU��'LRV�PtR�� IUHQWH�D�
VHPHMDQWH�GRORU"�¢6XIUtV��RV�SUHJXQWR��OD�PLOpVLPD�SDUWH�
GH� ORV�GRORUHV�TXH�VH�SUHFLSLWDURQ�HQ�HO�FRUD]yQ�GH� OD�
6DQWtVLPD�9LUJHQ"� ¢+DEpLV� QL� VLTXLHUD� WRFDGR� FRQ� ORV�
ODELRV�HO�FiOL]�TXH�HOOD�WXYR�TXH�EHEHU�HQWHUR"�6L�QR�VRLV�
FULVWLDQDV��QDGD�WHQJR�TXH�GHFLURV�DTXt��KXLG�GHO�GRORU�\�
GH�VX�LQÀXHQFLD�GLYLQD��UHFKD]DGOR��GHVHVSHUDRV��HQGX"
UHFHG�YXHVWUR�FRUD]yQ�SDUD�VHQWLU�PHQRV�IDWDOPHQWH�VXV�
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JROSHV��OR�SRGpLV�KDFHU��3HUR�VL�SHUWHQHFpLV�D�-HVXFULVWR��
VL� KDEpLV� GHFLGLGR� FDPLQDU� HQ� SRV� GH� pO�� VDEHG� VXIULU�
FRPR�0DUtD��QR�WHPiLV��QR�WUDWpLV�GH�HQFDOOHFHU� OD�GH"
OLFDGH]D�GH�YXHVWUD�DOPD��VLQ�GXGD��FXDQWR�PiV�GHOLFD"
GD�VHD�YXHVWUD�DOPD��PiV�VXIULUi��¢+D\�TXH�ODPHQWDUOR"�
1R��RV�SDUHFHUpLV�PiV�D�OD�6DQWtVLPD�9LUJHQ��

2V�KH�GLFKR��HQ�RWUD�FLUFXQVWDQFLD��TXH�DO�SLH�GH�OD�FUX]�
EDxDGD�HQ�OD�VDQJUH�GH�-HVXFULVWR��OD�VDQWtVLPD�0DGUH�GHO�
6DOYDGRU� WRGDYtD� FDQWDED� VX�0DJQL¿FDW�� HVWDED� DOOt�� GH�
SLH�� HO� VLOHQFLR�GH� OD� DGRUDFLyQ�\�GHO� DPRU� DEVRUEtD� VX�
GRORU�� UHGDFWDED�HO�KLPQR�GH�VX�H[XOWDFLyQ�\�GH�VX�KX"
PLOGDG��6L�HVWR�HV�DVt��¢SRU�TXp�QR�HVFDSDUtD�WDPELpQ�GH�
YXHVWURV� ODELRV�XQ�FiQWLFR�GH�DODEDQ]D�HQ�HO�VXIULPLHQ"
WR"�¢3RU�TXp�QR�VH�YHUtD�D�YXHVWURV�FRUD]RQHV�KXPLOODGRV�
SOHJDUVH�EDMR�OD�PDQR�GH�'LRV"�#4/!$.25&(/!GHPDVLDGR"�
/D�DFHSWDFLyQ�GH�ORV�VXIULPLHQWRV��QR�GH�ORV�VXIULPLHQWRV�
H[WUDRUGLQDULRV��IXHUD�GH�WRGD�SURSRUFLyQ��TXH�KDQ�DSODV"
WDGR�HO�FRUD]yQ�GH�0DUtD��VLQR�OD�SDUWH�GH�GRORU�WDO�FRPR�
HO�6HxRU�RV�OD�GD�GH�DFXHUGR�FRQ�HO�GHVWLQR�GH�WRGR�VHU�
FUHDGR�

$Vt�� SXHV�� 6HxRUDV�� HQ� SULPHU�
OXJDU� HVWiLV� REOLJDGDV�� ULJXUR"

VDPHQWH�REOLJDGDV��D�HQWUDU�HQ�HVWD�DFHSWDFLyQ�WRWDO�GH�
ODV�YROXQWDGHV�GH�'LRV�VREUH�YXHVWUD�YLGD��HVWR�UHVXOWD�
GH� YXHVWUD� FRQGLFLyQ� GH� FULVWLDQDV�� HV� XQ� GHEHU� LQGLV"
SHQVDEOH��3HUR�QR�HV�VX¿FLHQWH��VL�TXLHUR��SXHGR�VDOYDU�
DOPDV��SXHGR�HQJHQGUDU�DOPDV�D�-HVXFULVWR��6R\�PDGUH��
FRPR�0DUtD�HUD�PDGUH�\�D�GREOH�WtWXOR�DO�SLH�GH�OD�FUX]��
(O�6U�� GH�0DLVWUH�KD�GLFKR��(O�JUDQ� WtWXOR�GH� OD�PXMHU�
HV�KDFHU�KRPEUHV��2V�RIUH]FR�DOJR�PiV�JUDQGH�WRGDYtD��
£KDFHU� DOPDV�� ¢3RU� TXp� QR� HQWUDUtDLV� HQ� HVWH�PLVWHULR�
GH�OD�PDWHUQLGDG�GRORURVD�GH�OD�6DQWtVLPD�9LUJHQ"�¢3RU�
TXp�QR�DFHSWDUtDLV�OD�FRQYHUVLyQ��PHGLDQWH�YXHVWURV�VX"
IULPLHQWRV��GH� ODV�DOPDV�TXH�FRQRFpLV�\�GH� ODV�TXH�QR�

F080,2)#%70)&:86/0)
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FRQRFpLV"�4XL]i� IXH� GDGR� D� OD� 6DQWtVLPD�9LUJHQ� GHV"
FXEULU�FRQ�XQD�PLUDGD�SURIpWLFD��D�WUDYpV�GH�ORV�VLJORV��
ODV�JHQHUDFLRQHV�TXH�OD�OODPDUtDQ�GLFKRVD��TXL]i�YLR�ODV�
DOPDV�TXH�VHUtDQ�UHVFDWDGDV�SRU�OD�VDQJUH�GH�VX�+LMR�\�
HQFRQWUy�� HQ� HVWH�PRPHQWR� VXSUHPR� GH� DQJXVWLD�� XQD�
LQPHQVD�FRQVRODFLyQ�HQ�HVWH�HVSHFWiFXOR��(V�SRVLEOH��QR�
GHMD�GH�VHU�FLHUWR�TXH�KD�VXIULGR��TXH�KD�XQLGR�VXV�GROR"
UHV�D�OD�3DVLyQ�GH�VX�+LMR�\�TXH�SRU�OD�SDVLyQ�GH�VX�DOPD�
KD�VLGR�OD�FRRSHUDGRUD��OD�FRODERUDGRUD�GH�OD�VDOYDFLyQ�
GHO�JpQHUR�KXPDQR��<�YRVRWUDV��6HxRUDV��¢QR�SRGUtD5/!
KDFHU�QDGD�PHGLDQWH�YXHVWURV�VXIULPLHQWRV��QR�WHQGUtDLV�
YXHVWUD�SDUWH�HQ�OD�REUD�GH�OD�VDOYDFLyQ�GH�YXHVWURV�KHU"
PDQRV"�1R�KD\�PXMHU� FULVWLDQD�TXH�QR�SXHGD� OOHYDU�D�
VX�KRJDU�GRPpVWLFR�HO�WHVRUR�GH�VXV�GRORUHV�DFHSWDGRV�\�
TXH�QR�SXHGD�FRQYHUWLUVH�WDPELpQ�HOOD��D�HMHPSOR�GH�OD�
6DQWtVLPD�9LUJHQ��HQ�XQD�GLVWULEXLGRUD�GH�JUDQGtVLPDV�
JUDFLDV�HQ�HO�PXQGR��+H�DKt��6HxRUDV��OD�REUD�GH�YXHVWUD�
PDWHUQLGDG�GRORURVD�

!!"#M26'%#12#8%)#?R,W2'2)

3HUR��HQ�HVWH�PLVWHULR�GH� OD�&RPSDVLyQ��TXLHUR�VREUH�
WRGR�FRQVLGHUDU�HO�SDSHO�GH�0DUtD��5HLQD�GH�ODV�9tUJHQHV��
(VWDPRV�HQ�OD�~OWLPD�KRUD�GH�OD�YLGD�PRUWDO�GH�-HVXFULVWR��
(Q�HO�PRPHQWR�HQ�TXH�HO�+LMR�GH�0DUtD�LED�D�H[SLUDU��HQ�
TXH� OD�PXHUWH� VH� LED� D� DSRGHUDU� GH� DTXHO� FXHUSR� VDQWR�
IRUPDGR�HQ�ODV�FDVWDV�HQWUDxDV�GH�OD�6DQWtVLPD�9LUJHQ��VH�
SXHGH�GHFLU�TXH�OD�REUD�PDWHUQD�GH�0DUtD�KDEtD�WHUPLQD"
GR��6LQ�GXGD�WRGDYtD�HV�OD�PDGUH��DO�SLH�GH�OD�FUX]��SHUR�HV�
DQWH�WRGR�OD�9LUJHQ��\�HQ�HVWH�PLVWHULR�GH�GRORU��DSDUHFH�
HQ�WRGD�VX�EHOOH]D�HVWD�PDWHUQLGDG�YLUJLQDO�DEVROXWDPHQ"
WH�GHVFRQRFLGD�GHO�PXQGR�
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6t��HUD�XQD�9LUJHQ�OD�TXH�HVWDED�
DOOt��GH�SLH�HQ�HO�&DOYDULR��KDEtD�

FRQVHUYDGR�VLQ�PDQFKD�VX�FRURQD�GH�URVDV�EODQFDV��TXL]i�
WHxLGDV�FRQ�DOJXQDV�JRWDV�GH�VDQJUH�TXH�FDtDQ�GHO�FXHUSR�
GH�VX�+LMR��SRUTXH��SDUD�KDFHU�GH�VX�0DGUH�OD�5HLQD�GH�
ORV�PiUWLUHV��FRPR�OH�FDQWD�OD�,JOHVLD��Y%E-.)#()*2K*0$,#
SRGHPRV� FUHHU� TXH� -HVXFULVWR� OH� GHYROYtD�� DO�PRULU�� XQ�
SRFR�GH� OD�VDQJUH�SXUtVLPD�TXH�HOOD� OH�KDEtD�GDGR�SDUD�
IRUPDU� VX� DGRUDEOH� FXHUSR� KXPDQR��0DUtD� HV�� SXHV�� HO�
PRGHOR� GH� DTXHOODV� TXH� VLJXHQ� DO� &RUGHUR�� C%G00.20*#
$JQXP�TXRFXPTXH� LHULW«� ODYHUXQW� VWRODV� VXDV� LQ� VDQH
E0-.%#>E.-#>$SRFDOLSVLV�������\������@<#6RQ�YtUJHQHV��KDQ�
ODYDGR�VXV�DOPDV�HQ� OD� VDQJUH�GH� -HVXFULVWR�\�� FRPR�HO�
&RUGHUR��WUDHQ�OD�VDOYDFLyQ�DO�PXQGR�

4XLHUR� FRQVLGHUDU� D� HVWD� DOPD�TXH� VH�KD� HQWUHJDGR�D�
'LRV�VLQ� UHVHUYDV��TXH�VH�KD�DEDQGRQDGR�D� ODV� MXVWLFLDV�
GH�'LRV�\�TXH�GLFH��³6HxRU��JROSHDGPH�D�Pt��HVWR\�HQWUH"
JDGD�SRU�DPRU�D�YXHVWURV�GLYLQRV�JROSHV´��6HxRUDV��D�ODV�
YtUJHQHV�SHUWHQHFH�GHFLU�WDO�FRVD��HQWHQGHU�OD�FDVWLGDG�VLQ�
HO�VDFUL¿FLR�GH�WRGR�VX�VHU��HV�FDHU�HQ�ODV�WLQLHEODV��/DV�FR"
VDV�VH�UHODFLRQDQ�PLVWHULRVDPHQWH��SDUD�FRPSUHQGHU�D�OD�
9LUJHQ�VXIULHQWH��VH�QHFHVLWD�FRPSUHQGHU�WDPELpQ�HO�DPRU�
TXH�OH�WLHQH�DO�TXH�KD�WRPDGR�FRPR�HVSRVR��¢4XLpQ�HV"�
9LUXP�GRORUXP�HW�VFLHQWHP�LQ¿UPLWDWHP�>,VDtDV������@<#4/!
HO�KRPEUH�GH�GRORUHV�SRU�H[FHOHQFLD��KDELHQGR�DFXPXOD"
GR�WRGRV�ORV�VXIULPLHQWRV�KXPDQRV�HQ�OD�SHUVRQD�GH�XQ�
'LRV��SDUD�GDUOHV�XQ�YDORU�LQ¿QLWR��(VWD�DOPD��SXHV��TXH�
VH�KD�HQWUHJDGR�SHUGLGDPHQWH�DO�(VSRVR�KHFKR�FRUGHUR�
SDUD�OD�VDOYDFLyQ�GHO�PXQGR�H�LQPRODGR�GHVGH�HO�SULQFL"
SLR��>E.0&#G0-#1//-&0&#%&2#)@#1*-E-.%#$0.'-#9+$('%75$/5/!
�����@U#HVWD�DOPD��GLJR��GHEH�WRPDU�ORV�VHQWLPLHQWRV�GHO�
(VSRVR�� GHEH� HQWUDU� HQ� OD� SHUIHFFLyQ� GH� ORV� VDFUL¿FLRV�
PHGLDQWH� OD� FXDO� KD� VDOYDGR� DO�PXQGR�� OD� JUDQ� FLHQFLD�
GH� HVWD�9LUJHQ� SDVD� D� VHU� HO� FRQRFLPLHQWR� GHO�PLVWHULR�
GH�OD�FUX]��GHO�PLVWHULR�TXH�KD�UHVFDWDGR�D�ODV�DOPDV��6X�
DPRU�OH�HQVHxD�TXH�HVWR�HV�SDUD�HOOD�XQ�JUDQ�KRQRU��XQD�
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JUDQ�JORULD�\�XQD�JUDQ�DOHJUtD� HO� VXIULU�SRUTXH�1XHVWUR�
6HxRU�KD�VXIULGR��¢4Xp�KD�TXHULGR�-HV~V�LQPRODGR�HQ�HO�
VXIULPLHQWR"�¢&XiO�KD�VLGR�HO�¿Q�GH�VX�3DVLyQ"�£6LQ�GXGD�
UHVFDWDU�DO�PXQGR��SHUR�WDPELpQ�VDQWL¿FDU�D�VX�0DGUH�HQ�
HO�GRORU��HQULTXHFHUOD�FRQ�ODV�JUDFLDV�GHO�PDUWLULR��'HV"
GH�OR�DOWR�GH�OD�FUX]�SDUHFH�GHFLUOH��0LUD�FyPR�WH�DPR��
QR�VRODPHQWH�VXIUR�SRU�WL��VLQR�TXH�WH�KDJR�SDUWtFLSH�GH�
PLV�VXIULPLHQWRV��PLUD�FyPR�WH�KH�HPEHOOHFLGR�SRU�KDEHU�
FRQVHUYDGR�WX�FDVWLGDG�SXUtVLPD��<�0DUtD�UHVSRQGH��³<R�
TXH�HUD�WX�0DGUH��TXLHUR�XQLU�D�ODV�DQJXVWLDV�GH�PL�PD"
WHUQLGDG�ORV�GRORUHV�TXH�W~�UHVHUYDV�D�ODV�DOPDV�YtUJHQHV�
\�HVSRVDV��SDUD�SDUHFHUPH�PiV�D�WL��TXLHUR�VXIULU�FRQWLJR�
\«�KDEUi�GHOLFLDV�HQ�SDUHFHUPH�D�WL�VXIULHQGR´�

&RORFDRV��6HxRUDV��HQ�PHGLR�GH�HVWRV�GRV�FRPEDWLHQ"
WHV�HQ�HO�VXIULPLHQWR��VL�SXHGR�KDEODU�DVt��FRORFDRV�HQ�HO�
&DOYDULR�HQWUH�ORV�VXIULPLHQWRV�GH�-HV~V�\�ORV�VXIULPLHQ"
WRV�GH�0DUtD��WRPDG�FRQFLHQFLD�GH�HVD�QHFHVLGDG�GH�VX"
IULU�TXH�VLHQWH�1XHVWUR�6HxRU�SDUD�HPEHOOHFHU�HO�DOPD�GH�
VX�0DGUH�\�GH�HVD�IHOLFLGDG�GRORURVD�\�OOHQD�GH�DQJXVWLD�
TXH�LQXQGD�HO�FRUD]yQ�GH�0DUtD�SDUD�KDFHUOD�PiV�\�PiV�
SXUD�HQ�HO�VXIULPLHQWR�\�PiV�VHPHMDQWH�DO�6DOYDGRU�GHO�
PXQGR�

*5!:-./,&(!*.;(&!(/!77%)%!%!./.!
UDQJR�GH�HVSRVD��PLUDG�FyPR�HO�

VXIULPLHQWR�VH�FRQYLHUWH�HQ�HO�VLJQR�LQVHSDUDEOH�GHO�DPRU��
'HMDGPH�VXSRQHU�SRU�XQ�LQVWDQWH�TXH�QR�KD\D�PiV�TXH�
-HV~V�\�YRVRWUDV�HQ�HO�PXQGR��-HVXFULVWR��'LRV�GH�ORV�VX"
IULPLHQWRV��HPEULDJDGR�GH�VXIULPLHQWRV�D�IXHU]D�GH�DPDU�
\�XQ�DOPD�YLUJLQDO�TXH�VH�KD�HQWUHJDGR�D�pO��£3XHV�ELHQ��
+H�DTXt�D�-HV~V�VREUH�HO�&DOYDULR�\�YRVRWUDV�HVWiLV�D�VXV�
SLHV�UHFRJLHQGR�ODV�JRWDV�GH�VX�VDQJUH��6HxRUDV��GH�OR�DOWR�
GH�HVWD�FUX]�FKRUUHDQWH�GH�VDQJUH�\�GH�DPRU��QR�FDH�RWUD�
SDODEUD�VREUH�HVWD�DOPD�VLQR�pVWD��KD\�TXH�VXIULU��KD\�TXH�
HQWUDU�HQ�HVWH�FDPLQR�UHDO�SDUD�WUDQVIRUPDUVH�HQ�OD�SHU"

C#2B23780#12#8%#?6,W2'
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IHFFLyQ�GHO�VXIULPLHQWR��9HG��SXHV��0TXp�YLGD�WRWDOPHQWH�
QXHYD�OD�YLUJHQ�FULVWLDQD�EHEH�DO�SLH�GH�OD�&UX]��'H�TXp�
WHQpLV�GHUHFKR�D�TXHMDURV�FXDQGR�VXIUtV��-HVXFULVWR�RV�GD�
VX�VDQJUH��YRVRWUDV�GDLV�YXHVWURV�GRORUHV��RV�XQtV�DO�VDFUL"
¿FLR�GH�-HV~V�SDUD�SDUWLFLSDU�HQ�ODV�PDUDYLOODV�GH�VX�VDO"
YDFLyQ��'DRV�FXHQWD��SXHV��GH�HVWD�YLGD�LQWHULRU�GH�OD�FUX]�
HQ�OD�TXH�HQWUDUpLV�PHGLDQWH�ODV�KXPLOODFLRQHV�GH�-HV~V�\�
GH�OD�9LUJHQ��&RPSUHQGHG�OR�TXH�GHEH�VHU�YXHVWUR�FUXFL¿"
MR��HV�OD�LPDJHQ�GH�YXHVWUR�'LRV�H[SLUDQGR��HV�HO�UHVXPHQ�
GH�XQD�YLGD�GH�RSURELRV�\�GH�GRORUHV��$Kt�DSUHQGHUpLV��
6HxRUDV��OR�TXH�GHEH�VHU�YXHVWUD�YLGD�\�FyPR�KDVWD�YXHV"
WUR�~OWLPR�VXVSLUR�GHEpLV�LU�DO�VXIULPLHQWR�FRQVWDQWHPHQ"
WH��JHQHURVDPHQWH�\�FRQ�DPRU�

/XHJR�� 6HxRUDV�� YRVRWUDV� TXH�
WHQpLV� OD� GLFKD� GH� DVLVWLU� IUH"

FXHQWHPHQWH� D� OD� 6DQWD� 0LVD�� FRPSUHQGHG� WDPELpQ� OR�
TXH�HVWH�PLVWHULR�GHEH�GHFLU�D�YXHVWUDV�DOPDV��/D�PLVD��
HO� VDFUL¿FLR� GH� XQ�'LRV� LQPRODGR�GH� XQ�PRGR�QR� VDQ"
JULHQWR�� HV� YXHVWUD� LPDJHQ�� 06HxRUDV��� YRVRWUDV� QR� WHQ"
GUpLV� SUREDEOHPHQWH� HO� KRQRU� GH� YHUWHU� YXHVWUD� VDQJUH��
HO�PDUWLULR�QR�RV�DJXDUGD��DXQTXH�HQ�QXHVWURV�GtDV�QR�VH�
SXHGH�VDEHU�OR�TXH�HO�IXWXUR�QRV�SUHSDUD��SHUR�YRVRWUDV�
WHQpLV�XQ�PDUWLULR� VHFUHWR�TXH� VXIULU�� XQD� ODUJD� LQPROD"
FLyQ�QR�FUXHQWD�SHUR�QR�PHQRV�UHDO��\�FXDQGR�YDLV�HQ�OD�
FRPXQLyQ�D�XQLURV�DO�+RPEUH�GH�GRORUHV��OR�KDFpLV�SDUD�
IRUPDU�HQ�YXHVWUDV�DOPDV�OD�FLHQFLD�GHO�GRORU��

&XDQGR��SXHV��DVLVWtV�DO�VDFUL¿FLR�GHO�&DOYDULR�UHQRYD"
GR�HQ�QXHVWURV�DOWDUHV��LG�WDPELpQ�D�OD�&UX]��FRQWHPSODG�
HVH�SURGLJLR�GH�XQ�'LRV�TXH�HVWi�DOOt�DWDGR�SRU�QRVRWURV��
PLUDG� HVRV� FODYRV�TXH� UHWLHQHQ� VXV�PLHPEURV� VDJUDGRV�
¿MDGRV�DO�LQVWUXPHQWR�GHO�VXSOLFLR�\�SUHJXQWDURV�TXp�SR"
GpLV�KDFHU��WDPELpQ�YRVRWUDV��SDUD�FODYDURV�HQ�XQD�FUX]��
6H� WUDWDUi� GH� GHVSRMDUVH� GH� FLHUWD� OLEHUWDG� GH� DFFLyQ��
DFHSWDQGR�OD�VDQWD�HVFODYLWXG�GHO�VXIULPLHQWR�\�KDFLHQGR��

;'#8%#)%'&%#36)%
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6HxRUDV��WRGR�OR�TXH�RV�FRQYHUWLUi�D�VX�YH]�HQ�HVFODYDV�
YROXQWDULDV�GH�OD�&UX]��

3HUR�QR�GHER�KDEODURV�VRODPHQ"
WH� GH� FXDQWR� KDEUpLV� GH� VXIULU��
*.;(&%/!)8%/��KD\�PiV�D~Q�SDUD�

ODV�SHUIHFWDV�LPLWDGRUDV�GH�OD�9LUJHQ�0DUtD��'HVSXpV�GH�
KDEHURV�GLFKR�TXH�OD�9LUJHQ��HVSRVD�GH�-HVXFULVWR��GHEtD�
VXIULU��GHER�PRVWUDURV� VX� IHFXQGLGDG�PHGLDQWH�HO� VXIUL"
PLHQWR��/R�TXH�1XHVWUR�6HxRU�TXLHUH�HQ�OD�FUX]�VRQ�ODV�
DOPDV��WLHQH�VHG�GH�ODV�DOPDV��¢4Xp�SRGpLV�KDFHU�DO�UHV"
SHFWR"�(VWi�HO�WUDEDMR�GH�ORV�DSyVWROHV��pVH�QR�SXHGH�VHU�HO�
YXHVWUR��GHMDQGR�GH�ODGR�OD�SUHGLFDFLyQ�VHJ~Q�OD�SDODEUD�
GHO�$SyVWRO��(0"-%*%&#2)/%).2#-.#%//"%&--&#>��&RULQWLRV�����
��@��GHMDQGR�WDPELpQ�GH�ODGR�ODV�EXHQDV�REUDV�UHVHUYDGDV�
D�ORV�GLiFRQRV��\�TXH�WDPELpQ�RV�SHUWHQHFHQ��VyOR�PH�GH"
WHQGUp�KR\�HQ�OD�FDUUHUD�DSRVWyOLFD�TXH�RV�HVWi�UHVHUYDGD��
HO�DSRVWRODGR�GH�OD�RUDFLyQ��(V�HO�GH�-HVXFULVWR�HQ�OD�FUX]��
FXDQGR�HQ�XQ�JUDQ�VLOHQFLR�VX�RUDFLyQ�VDOYD�DO�PXQGR��'H�
VX�ERFD�GLYLQD�XQDV�SDODEUDV� OOHQDV�GH� IHFXQGLGDG�GHV"
FLHQGHQ�VREUH�ORV�SRFRV�DPLJRV�¿HOHV��ORV�SRFRV�JXDUGLDV�
TXH�YHODQ�HQ�WRUQR�DO�FUXFL¿FDGR��SHUR�VRQ�HVFDVDV��\�HV�
HQ�HO�VLOHQFLR�GH�OD�RUDFLyQ�\�GH�OD�DGRUDFLyQ�PXGD�FRPR�
-HVXFULVWR�UHFRQFLOLD�DO�PXQGR�FRQ�VX�3DGUH��$Kt�HVWi��HO�
JUDQ�LQWHUFHVRU��HO�JUDQ�PHGLDGRU�LQYLWDQGR�D�WRGD�DOPD�
TXH�PHGLDQWH�OD�FDVWLGDG�DGTXLHUH�HO�GHUHFKR�GH�DFHUFDU"
VH�D�pO��LQYLWiQGRODV��GLJR��D�XQLUVH�D�HVWD�JUDQGH�\�~QLFD�
PHGLDFLyQ��

(QWUDG��SXHV��6HxRUDV��HQ�HVWH�PLVWHULR�FRQ�XQD�JUDQ�IH�
\�XQ�JUDQ�YDORU��¢'yQGH�LUpLV�YRVRWUDV��XQD�YH]�VXPHUJL"
GDV�HQ�HVWRV�DELVPRV�VREUHQDWXUDOHV"��HV�DOJR�TXH�QDGLH�
VDEUi�GHFLU��\�#FXiQGR�SRGUpLV�KDFHU�PHMRU�HVWDV�FRVDV��
*.;(&%/!)8%/"�£(Q�HO�PRPHQWR�GH� OD�FRPXQLyQ��-DPiV�
YXHVWUR�SRGHU�GH�LQWHUFHVLyQ�VHUi�PiV�JUDQGH��'DRV�FXHQ"
WD�GH�WRGR�OR�TXH�XQD�YLUJHQ�FULVWLDQD�SXHGH�SHGLU�D�'LRV�

F080,2)#V2/+'10).
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HQ�VX�RUDFLyQ�GH�DGRUDFLyQ�FXDQGR�OH�GLFH��7~�HUHV�PL�SUL"
PHU�DPRU��KH�UHQXQFLDGR�SRU�WL�D�WRGRV�ORV�DIHFWRV�GH�HVWH�
PXQGR��\D�TXH�VXIULHQGR�SXHGR�HQJHQGUDUWH�DOPDV��DFHS"
WR�WRGR�VXIULPLHQWR�TXH�WH�SOD]FD�HQYLDUPH��+HPH�DTXt��
6HxRU��HQ�PL�VROHGDG��HQ�PL�VLOHQFLR��VyOR�WH�SHUWHQH]FR�
D�WL��VyOR�YLYR�SDUD�WL��HVWR\�XQLGD�D�WL�FRQ�HO�FRUD]yQ�\�HO�
DOPD��QR�SLGR�PiV�TXH�DxDGLU�PL�SDUWH�GH�VXIULPLHQWRV�
D�ORV�LQHQDUUDEOHV�VXIULPLHQWRV�GH�WX�6DQWD�+XPDQLGDG��
YLHUWH�� SXHV�� ORV� WHVRURV� GH� WXV� GRORUHV� HQ�PL� FRUD]yQ��
HQ�PL�DOPD��TXH�SXHGDQ�DGTXLULU�PpULWRV�\�SDUWLFLSDU�HQ�
ORV�GH�WX�GLYLQLGDG�\�WUDQVIHULUORV�D�ODV�DOPDV�TXH�TXLH"
UDV�HOHJLU�SDUD�VDOYDUODV��6HxRUDV�PtDV��¢QR�HQFRQWUiLV�HQ�
HVWRV�SHQVDPLHQWRV�XQ�DJXLMyQ�SDUD�YXHVWUR�YDORU"�¢6HUi�
SRVLEOH�QR�DPDU�ORV�VXIULPLHQWRV�FXDQGR�VH�KD�PHGLWDGR�
VREUH� ORV� VXIULPLHQWRV� GH� XQ�'LRV"� ¢6HUi� SRVLEOH� TXH"
GDUVH�HQ�XQD�FREDUGH�LQDFFLyQ�FXDQGR�QRV�HV�GDGR�SRGHU�
GHUUDPDU�VREUH�ODV�DOPDV�WLELDV��HQIHUPDV��TXL]i�PXHUWDV��
ORV�EHQH¿FLRV��OD�YLGD�GLYLQD��HO�DPRU�PDUDYLOORVR�GH�-H"
VXFULVWR"�

!

¢4Xp�GLUp�DKRUD�GH�YXH/,&%!%'"
FLyQ"� 1R� RV� SHGLUp� TXH� OD� H["

WHQGiLV�PXFKR�� QR� HV� pVD� YXHVWUD�PLVLyQ�� DO�PHQRV� HQ�
OR�H[WHUQR��3HUR�WHQpLV�REUDV�TXH�HPSUHQGHU�\�SDUD�FRQ"
VRODFLyQ� GH� TXLHQHV� HQWUH� YRVRWUDV� VH� RFXSDQ� GH� HOODV�
HVSHFLDOPHQWH��RV�UHFRUGDUp�TXH�HO�SULPHU�PiUWLU�IXH�XQ�
GLiFRQR��XQ�KRPEUH�GH�EXHQDV�REUDV��7DPELpQ�YRVRWUDV�
SRGpLV�GDU�D�YXHVWUD�FDULGDG�XQ�UDVJR�PiV�HOHYDGR�TXH�HO�
GH�XQD� OLPRVQD�PDWHULDO��SRGpLV� WUDQVIRUPDUOD�HQ�DSRV"
WRODGR��&XDQGR�RV�SRQpLV� HQ�FDPLQR��6HxRUDV��SDUD�YL"
VLWDU�DO�SREUH�R�DO�HQIHUPR��RV�SLGR�TXH�YD\iLV�WDPELpQ�
HQ�HVStULWX�DO�SLH�GH� OD�FUX]�\�TXH�DOOt��FRQWHPSODQGR�D�
-HV~V�\�D� VX�PDGUH��RV�KDJiLV�HVWD�SUHJXQWD��¢³4Xp�DO"
PDV�SXHGR�VDOYDU´"�([DPLQDG�VHULDPHQWH��6HxRUDV��VL�QR�
KD� OOHJDGR�HO�PRPHQWR�SDUD�YRVRWUDV�GH�FRPHQ]DU�HVWD�
PLVLyQ�DSRVWyOLFD��¢&XiQGR�RV�HQWUHJDUpLV�D�HVWD�DFFLyQ�

9X#2'#8%)#9+2'%)#09,%)
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VREUH�ODV�DOPDV"�¢&XiQGR�XQLUpLV�SRU�HOODV�OD�RUDFLyQ�\�
HO�VXIULPLHQWR"

3HUR� VXEDPRV� WRGDYtD� PiV�
DOWR�� SRU� HQFLPD� GHO� DSyVWRO�

HVWi�HO�VDFHUGRWH��1R�KDEOR�DTXt�GHO�VDFHUGRWH�FRPR�UH"
YHVWLGR�GHO�FDUiFWHU�VDFHUGRWDO��VLQR�GHO�VDFHUGRWH�FRQ"
VLGHUDGR� FRPR� VDFUL¿FDGRU�� (Q� HVWH� VHQWLGR� GLFH� 6DQ�
3DEOR��V0#%&#&)/%*'1&#-.#)%2%*.0$#&%/0.'0$#1*'-.%$#
(%"/L-&%'%/L# >6DOPR� ����� �@<#/D� YLUJHQ� FULVWLDQD� QR�
HVWi�OODPDGD�D�VHUOR�HQ�HO�VHQWLGR�GHO�VDFHUGRFLR��SHUR�
WRGD�DOPD�TXH�DPD�HO�VXIULPLHQWR�SXHGH�VHU�VDFUL¿FDGR"
UD��+H�DTXt�HO�URO�GH�OD�YLUJHQ��HV�VDFUL¿FDGRUD��¢4XLpQ�
VHUi�OD�YtFWLPD"�£(OOD�PLVPD��VREUH�HO�DOWDU�GH�VX�SURSLR�
FRUD]yQ��WHQLHQGR�HQ�PDQR�OD�HVSDGD�GHO�VDFUL¿FLR��HOOD�
VH� LQPROD�� 6H� RIUHFH� D� Vt�PLVPD� D�'LRV�� VDFHUGRWH� \�
YtFWLPD� D� OD� YH]�� FRPR� -HV~V� RIUHFLHQGR� HO� VDFUL¿FLR�
GHO� &DOYDULR�� (QWUDQGR� HQ� HVWRV� VHQWLPLHQWRV� FRQ� XQ�
SRFR�GH�JHQHURVLGDG��XQ� LQPHQVR�FDPSR�VH� OH� DEUH�\�
OD�YLUJHQ�HVSRVD�GH�&ULVWR�OOHJD�DO�VDFUL¿FLR�VXSUHPR��
(O�LQVWUXPHQWR�GHO�VDFUL¿FLR�HV�VX�DPRU��OD�YtFWLPD��HV�
HOOD�PLVPD�� 6L� GHVHiLV� VDEHU� KDVWD� GyQGH� VH� SXHGH� LU�
HQ�HVWD�YtD�GRORURVD��PLUDG�D�OD�6DQWtVLPD�9LUJHQ�HQ�OD�
¿HVWD�GH�OD�&RPSDVLyQ��\�SDUD�YRVRWUDV��6HxRUDV��KDVWD�
GyQGH�LUpLV�HQ�OD�LPLWDFLyQ�GH�XQ�PRGHOR�WDQ�SHUIHFWR��
OR�LJQRUR��SHUR�HQ�OD�PHGLGD�HQ�TXH�TXHUiLV�DYDQ]DU�HQ�
pO�KDEUi�TXH�VXSULPLU�WRGDV�YXHVWUDV�TXHMDV��1R�LPSRU"
WD�TXH� OD�SUXHED�YHQJD�HQ�YXHVWUD� IRUWXQD��HQ�YXHVWUD�
VDOXG��HQ�YXHVWURV�DIHFWRV��HV�XQ�KRORFDXVWR�TXH�GHEH�
VHU�RIUHFLGR�D�'LRV��³(O�6HxRU�PH�OR�GLR��HO�6HxRU�PH�
OR�TXLWy��EHQGLWR�VHD�HO�1RPEUH�GHO�6HxRU´�>-RE������@��
+DEUi��SXHV��TXH�DEDQGRQDUVH�WRWDOPHQWH�XQR�PLVPR�\�
DEDQGRQDU�FXDQWR�XQR�SRVHH�\�WRGR�OR�TXH�VH�DPD��HQWUH�
ODV� PDQRV� GH� 'LRV�� 6t�� DEDQGRQDUVH� KDVWD� OD� PXHUWH��
HVWH�~OWLPR�\�VXSUHPR�VDFUL¿FLR�GH�GRORU��3HUR�VL�REUiLV�
DVt��6HxRUDV�� OD�PXHUWH�QR�VHUi�VRODPHQWH�XQ�GRORU��VL�
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ELHQ� HV� XQ� FDVWLJR�� HO� VDODULR� GHO� SHFDGR�� WDPELpQ� HV�
SDUD�HO�DOPD�FDVWD�\�SXUD�OD�FRQVXPDFLyQ�GH�VX�XQLyQ�
FRQ�VX�'LRV�

7DO� HV� HO� WpUPLQR� GH� WRGR� VX"
IULPLHQWR� OOHYDGR� FRQ� -HV~V� HQ�

HVWD�YLGD��WDO�HV�OD�UHFRPSHQVD�SURPHWLGD�D�OD�YLUJHQ�FULV"
WLDQD�TXH�KD�HPSUHQGLGR�VHJXLU�DO�&RUGHUR�SRU�HO�FDPLQR�
GHO�&DOYDULR��5RJDG��SXHV��D�OD�6DQWtVLPD�9LUJHQ�TXH�VHD�
YXHVWUD�GRFWRUD��YXHVWUD�PDHVWUD��TXH�RV�HQVHxH�DOJR�GHO�
SUHFLR��GH� OD�IHFXQGLGDG�GHO�VXIULPLHQWR��&XDQGR�HVWpLV�
FRPSOHWDPHQWH� FRQYHQFLGDV� GH� HVWDV� YHUGDGHV� DGPLUD"
EOHV��\D�QR�RV�TXHMDUpLV�GH�QDGD��\�EHVDQGR�ORV�SLHV�GH�
YXHVWUR�FUXFL¿MR��HVDV�OODJDV�VDJUDGDV�GH�GRQGH�KD�EUR"
WDGR� OD� VDOYDFLyQ� GHO�PXQGR�� SHGLUpLV� D�1XHVWUR� 6HxRU�
TXH�KDJD�EURWDU�GH�YXHVWURV�VXIULPLHQWRV��GH�ODV�OODJDV�GH�
YXHVWUR�FRUD]yQ��OD�YLUWXG�IHFXQGD�TXH�VDOYD�D�ODV�DOPDV��
RV�TXHGDUpLV�FRQ�0DUtD�HQ�OD�FUX]��\�DVt�FRPR�-HVXFULVWR�
KD�YHUWLGR�VX�VDQJUH�HQ�HO�DPRU��YRVRWUDV�YHUWHUpLV�YXHV"
WUR�DPRU�HQ�HO�VXIULPLHQWR�SDUD�TXH�RV�VHD�GHYXHOWR�SXUL"
¿FDGR��UHQRYDGR��WUDQVIRUPDGR�HQ�HO�FLHOR��
>$R.<

!.#%"#;*-1*)21#'%#")&#Y%"-E-1&)&#'%#")#>&0./-B.<

66666666

=!$5;M!G#F;#4C#C$EDA!ID

D%.-#'%#J-@).1,#A%.-,#/1*1.)@%*-&
>&DQWDU�GH�ORV�&DQWDUHV�����@<

$O�WpUPLQR�GH�HVWH�UHWLUR�\�GH�ODV�GLVSRVLFLRQHV�HQ�ODV�
TXH�HVWR\�FRQYHQFLGR�RV�HQFRQWUiLV��QDGD�PH�SDUHFH�PiV�
RSRUWXQR�TXH�KDEODURV�GHO�PLVWHULR�EDMR�OD�LGHD�GHO�FXDO�
QXHVWUD�&RQJUHJDFLyQ�HVWi�FRORFDGD��1R�OR�KHPRV�HOHJL"
GR�QRVRWURV��SRU�GHFLU�DVt�VH�KD�LPSXHVWR�SRU�Vt�PLVPR��

A0'/8+)6:'
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/D�SLHGUD�FRORFDGD�VREUH�OD�SXHUWD�GH�HQWUDGD�GH�QXHVWUD�
FDVD�\D�HVWDED�JUDEDGD�YDULRV�DxRV�DQWHV�GH�TXH�YLQLpUD"
PRV�D�WRPDU�SRVHVLyQ�GH�OD�FXQD�GH�QXHVWUD�IDPLOLD�UH"
OLJLRVD�� 3RGHPRV�GHFLU� TXH� QR� VRPRV�QRVRWURV� TXLHQHV�
KHPRV� HOHJLGR� D� 0DUtD� WULXQIDQWH� HQ� ORV� FLHORV� FRPR�
QXHVWUD�SURWHFWRUD��HV�0DUtD�TXLHQ��GHVGH�OR�DOWR�GH� ORV�
FLHORV��SDUHFH�KDEHU�GLFKR��(VWD�FDVD�PH�KD�VLGR�GDGD�\�
\R��D�PL�YH]��RV�OD�GR\��&UHFHG�HQ�ORV�SHQVDPLHQWRV�TXH�
PL�JORULD�GHEH� LQVSLUDURV�\� VHG�DXWpQWLFRV�KLMRV�GH�PLV�
YLFWRULDV��GH�PL�WULXQIR��GH�PL�FRURQDFLyQ�

3RU�HVR��KHUPDQRV�PtRV��YHQJR�D�H[KRUWDURV�D�TXH�RV�
LPSUHJQpLV�FDGD�GtD�PiV�GH�ODV�JUDQGHV�\�IHFXQGDV�OHF"
FLRQHV�TXH�0DUtD�HQ�VX�$VXQFLyQ�QRV�GD��¢4Xp�YHLV��HQ�
HIHFWR��FRPR�UHOLJLRVRV�HQ�HVWH�IDYRU�HVSHFLDO�FRQFHGLGR�
D� XQD� FULDWXUD��PDGUH� GH�'LRV�� FRQVWLWXLGD� UHLQD� GH� ORV�
iQJHOHV�\�GH�ORV�VDQWRV"�1DGD�PiV�~WLO�\�PiV�HVWLPXODQWH�
SDUD�QXHVWUR�HVWXGLR�

$QWH� WRGR�� GpPRQRV� FXHQWD� GH�
OR�TXH�'LRV�SXHGH�KDFHU�SRU�VX�
KXPLOGH� VLHUYD�� /D� KD� OLEHUDGR�

GH�OD�OH\�XQLYHUVDO��OD�KD�HVWDEOHFLGR�SXUD�HQWUH�WRGRV�ORV�
KLMRV�GH�$GiQ�\�(YD��³(UHV� WRGD�EHOOD��PL�ELHQ�DPDGD��
\� HQ� WL� QR�KD\�PDQFKD� DOJXQDO#V12)#:0"/L*)# %&,# )$-/)#
$%),#%2#$)/0")#.1.#%&2#-.#2%\#>&DQWDU�GH�ORV�&DQWDUHV����
�@"#3ULYLOHJLR�H[FHSFLRQDO��OR�UHFRQR]FR��SHUR�SULYLOHJLR�
FRPSDUWLGR�SRU�QXHVWURV�SULPHURV�SDGUHV��DO�TXH�UHVSRQ"
GLHURQ�FRQ�XQD�FDtGD�WDQWR�PiV�HVSDQWRVD��0DUtD�KD�VLGR�
LQXQGDGD�GH�ELHQHV��D�ORV�TXH�HOOD�KD�FRUUHVSRQGLGR��

¢$�TXp� SHUIHFFLyQ� QR� SXHGR�\R� HOHYDUPH� VL�� D� SDUWLU�
GH�HVWH�PRPHQWR��HQWUR�HQ�XQ�DXWpQWLFR� WUDEDMR�GH�$.&"
IHFFLyQ"� 6RQ� FXHVWLRQHV� HQ� ODV� TXH� HO� SHQVDPLHQWR� VH�
SLHUGH��¢&XiO�HV�HQ�HVWH�PRPHQWR�HO�HVWDGR�GH�PL�DOPD"�
¢4Xp�SXHGH�OOHJDU�D�VHU�VL�\R�TXLHUR"�¢7HQJR�XQ�DXWpQ"

K6'%)#%&2'/60'2)#12#8%#
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WLFR�GHVHR�GH� ODQ]DUPH�KDFLD� ODV�DOWXUDV�GH� ODV�YLUWXGHV�
FULVWLDQDV"�¢&XiO�HV�OD�VLQFHULGDG�GH�PL�GHVHR"�3HUFLER�
KRUL]RQWHV�LQPHQVRV�\�VLHQWR�TXH�PLV�IXHU]DV�QR�EDVWDUiQ�
QXQFD�SDUD�DOFDQ]DU�VX�SURIXQGLGDG��3HUR�DKt�HVWi�'LRV�
TXH�GDUi��VL�\R�OR�TXLHUR��HO�YLJRU�D�PLV�SLHV��¢TXp�GLJR"��
PH�GDUi�DODV��\�HQWRQFHV�QR�FDPLQDUp��YRODUp��[0-&#')@-2#
$-L-# :%..)&# &-/02# /1"0$@)%,# %2# A1")@1,# %2# *%G0-%&/)$#
>6DOPR������@<#3HUR�QR�PH�GHWHQGUp�HQ�HVWH�YXHOR��SRGH"
URVR��UiSLGR��KDVWD�TXH�KD\D�HQFRQWUDGR�HO�OXJDU�GH�UHSR"
VR�TXH�'LRV�PH�SUHSDUD�\��PLHQWUDV� WDQWR�� LUp�FRPR�ORV�
YHUGDGHURV� VHUYLGRUHV�GH�TXLHQHV� VH�KD�GLFKR�� -@0.2#'%#
A-*202%#-.#A-*202%$�>6DOPR������@<#/DV�YLUWXGHV�VH�DFUHFHQ"
WDUiQ�VLQ�FHVDU�HQ�Pt��&RQ�ORV�RMRV�¿MRV�HQ�PL�UHLQD�HQ�VX�
JORULD��YHUp�ELHQ�OD�GLVWDQFLD�TXH�PH�VHSDUD�GH�HOOD��\�VLQ�
HVFXFKDU�ODV�WULVWHV�WHQWDFLRQHV�GHO�GHVDOLHQWR��GLUp�D�0D"
UtD��³£2K��FXiQ�OHMRV�HVWiV�GH�Pt��3HUR�QR�WH�SLGR�TXH�WH�
LQFOLQpLV�VREUH�PLV�PLVHULDV��WH�SLGR�TXH�PH�DWUDLJDV�D�WL´�

0<3���¢TXLpQ�GLUi�KDVWD�GyQGH�OOHJDUp��VL�PL�RUDFLyQ�HV�
VLQFHUD��VL�PLV�HVIXHU]RV�VRQ�JHQHURVRV"�3RUTXH��D�PHGL"
GD�TXH�PL�FDUUHUD�VH�SURVLJD�\�TXH�ODV�GLVWDQFLDV�GLVPLQX"
\DQ��YHUp�PHMRU�OR�TXH�'LRV�PH�SLGH�\�OR�TXH�GHER�GDUOH��
YHUp�PHMRU�TXp�SHUIHFFLRQHV�KDQ�VLGR�UHDOL]DGDV�HQ�0DUtD�
\�FyPR�GHER�LPLWDUODV��4XL]i�PH�GHVOXPEUHQ�DO�SULPHU�
PRPHQWR��SHUR�QR�LPSRUWD��,Up�D�0DUtD�\�0DUtD�PH�GDUi�
HO�VHFUHWR�GH�ORV�HQFDQWRV�WDQ�HQWHUQHFHGRUHV�GH�VX�DOPD�
YLUJLQDO�

$KRUD�ELHQ��FRPSUHQGHUp�PHMRU�
PLV� GHEHUHV� \� PLV� UHODFLRQHV�
FRQ� 'LRV�� D� PHGLGD� TXH� YD\D�

FRPSHQHWUiQGRPH�PHMRU�FRQ�ORV�SURGLJLRV�UHDOL]DGRV�HQ�
0DUtD��0DUtD��HOHJLGD�GHVGH�WRGD�HWHUQLGDG��UHFLEH�HQ�VXV�
FDVWDV�HQWUDxDV�D�XQ�'LRV�TXH�TXLHUH�WRPDU�HQ�HOODV�QXHV"
WUD�QDWXUDOH]D��3HUR��#QR�KH�UHFLELGR�\R�HQ�HO�VDQWR�EDX"
WLVPR�XQ�JHUPHQ�GLYLQR�TXH�GHER�GHVDUUROODU�HQ�Pt"�¢1R�

D%/6362'&0#12#A,6)&0#
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VR\�\R�PLVPR�KLMR�GH�'LRV"�¢1R�KH�UHFLELGR��DFRJLGR�D�
-HVXFULVWR"�(O�HYDQJHOLVWD�GLFH��[012G012#)02%$#*%/%:%H
UXQW�HXP��GHGLW�HLV�¿OLRV�'HL�¿HUL�>-XDQ������@<#=.&(!%/8!
FRPR�HO�QLxR�FUHFH�VLQ�FHVDU��¢PHGLDQWH�TXp�HVStULWX�GH�
IH�\�GH�DPRU�GHER�GHVDUUROODU�D�-HVXFULVWR�HQ�Pt�\�KDFHUOH�
FUHFHU"�¢'H�TXp�PRGR�GHER�FUHFHU�FRQ�pO"
0DUtD� KD� OOHYDGR� D� -HV~V� HQ� VXV� FDVWDV� HQWUDxDV� GX"

UDQWH�QXHYH�PHVHV��¢&yPR�GHER�\R�OOHYDU�D�-HV~V�HQ�PL�
FRUD]yQ� FXDQGR� KD� EDMDGR� DOOt� HQ� HO� (XFDULVWtD"� ¢4Xp�
WUDQVIRUPDFLyQ�VH�RSHUDED�HQ� OD�9LUJHQ�SRU�H[FHOHQFLD��
HQ� HVWD� FRQFHQWUDFLyQ�GH� VX� VHU� HQ� WRUQR�DO�1LxR�'LRV��
HO�FXDO��SHUIHFWR�VLQ�GXGD�GHVGH�HO�SULPHU�LQVWDQWH�GH�VX�
FRQFHSFLyQ��YHUWtD�HQ�HO�VHQR�GH�VX�PDGUH�ODV�JUDFLDV�PiV�
DEXQGDQWHV�\�OD�QXWUtD�FRQ�ORV�GRQHV�HVSLULWXDOHV�PiV�H["
TXLVLWRV��PLHQWUDV�UHFLEtD�GH�HOOD�OR�PiV�SXUR�GH�VX�VDQJUH�
PDWHUQD�SDUD�IRUPDUVH�XQ�FXHUSR�VHPHMDQWH�DO�QXHVWUR"�
¢&yPR�GHER�KDFHU�\R� WDPELpQ�XQ� LQWHUFDPELR�GH� WRGR�
PL�VHU�FRQ�HO�VHU�GH�-HV~V"�9LYR�MDP�QRQ�HJR��YLYLW�YHUR�LQ�
$%#cL*-&20&#>*iODWDV������@<#¢4XLpQ�PH�KDUi�FRPSUHQGHU�
HVWD�VXVWLWXFLyQ��PHGLDQWH�OD�FXDO�XQ�'LRV�WRPD�PL�YLGD�
\�PH�GD�OD�VX\D"

<�QR�VH�WUDWD�VRODPHQWH�GH�XQD�
YLGD�VHFUHWD��tQWLPD��VH�WUDWD�GH�
XQD� YLGD� TXH� HO�PXQGR� GHEHUi�

FRQRFHU��DXQTXH�DFDUUHDUD�OD�FRQGHQD�GH�ORV�HVFODYRV�GHO�
PXQGR��<�0DUtD��GDQGR�D�OX]�D�-HV~V��WUDH�HO�MXLFLR�GH�HVWH�
PXQGR��1XQF�MXGLFLXP�HVW�PXQGL�>-XDQ�������@<#47!'&5/"
WLDQR��WDPELpQ�pO��GHEH�PDQLIHVWDU�D�-HVXFULVWR�PHGLDQWH�
WRGD�VX�YLGD�
$�SDUWLU�GH�VX�QDFLPLHQWR�KDVWD�ORV�WUHLQWD�DxRV��OD�YLGD�

GH�0DUtD�\�OD�GH�-HV~V�QR�IRUPDQ�VLQR�XQD�VROD��\�DKt�HV�
GRQGH�GHER�LU�D�EXVFDU�ODV�OHFFLRQHV��GHER�KDFHUPH�LQV"
WUXLU�SRU�0DUtD�VREUH�ODV�SHUIHFFLRQHV�GH�-HV~V�HQ�VX�YLGD�
RFXOWD�� £2K�� HQVHxDQ]D�DGPLUDEOH�� 0<�TXp�PRGHOR�SDUD�
XQ�QRYLFLDGR��HQ�TXH�OD�PDHVWUD�GH�QRYLFLRV�HV�0DUtD�\�

?61%#12#A,6)&0#
3%'6V2)&%1%#2'#3R
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HO�QRYLFLR�HV�-HV~V��(VFXFKDUp�VLQ�GXGD�ODV�OHFFLRQHV�GH�
PLV�GLUHFWRUHV�� £SHUR�FyPR�VHUtD� IDFLOLWDGD� VX�DFFLyQ� VL�
\R�WRPDUD�DQWH�WRGR�ODV�OHFFLRQHV�GH�0DUtD�SDUD�KDFHUPH�
PiV�SDUHFLGR�D�-HV~V�

#:(!$-.2(�\R�VHJXLU�D�0DUtD�KDVWD�OD�FUX]��GRQGH�WHU"
PLQD� OD�YLGD�DSRVWyOLFD�GH�VX�+LMR"�6L�GXUDQWH� WRGD�PL�
YLGD�OD�FUX]�HV�OD�PHWD�GH�PLV�WUDEDMRV��VL�WUDEDMR��DFW~R��
SUHGLFR��HYDQJHOL]R��VXIUR�SDUD�SUHSDUDUPH�D�VHU�\R�PLV"
PR�XQ�GLJQR�GLVFtSXOR�GH�OD�&UX]��¢QR�WHQGUtD�GHUHFKR�D�
LU�DOJXQDV�YHFHV�D�FRORFDUPH�HQWUH�0DUtD�\�-HV~V��D�ORV�
SLHV�GHO�GLYLQR�FUXFL¿FDGR��SDUD�DSUHQGHU�D�VDFUL¿FDUPH�
\�D�PRULU"
)LQDOPHQWH��FXDQGR�KD\D�DSUHQGLGR�DVt�GH�0DUtD�D�YL"

YLU�GH�OD�YLGD�GH�-HV~V��LPLWDQGR�HQ�FXDQWR�GH�Pt�GHSHQGD�
VXV�SHUIHFFLRQHV�\�VXV�YLUWXGHV��¢QR�SRGUtD�HVSHUDU�TXH�
0DUtD��PL�HVSHUDQ]D��&:%&#.1&2*),#).!3%>%!$%&,5'5$%&!2.!
VX�FRURQD�\�GH�OD�JORULD�GH�VX�+LMR��GH�TXLHQ�KDEUp�VLGR�
¿HO�VHUYLGRU"

C%*$B.#'%#/")0&0*)#'%#0.#*%2-*1#)#"1&#
Y%"-E-1&1&#'%#")#>&0./-B.<
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UHFRSLODFLyQ��+H�DTXt�DOJXQRV�WH[WRV�PiV�SDUD�UHFRUGDUH
.1&#.0%&2*1&#'%@%*%&#*%&:%/21#'%#")#NE"%&-)#G0%#/1$@)2%#
%.#")#2-%**),#G0%#&0I*%#%.#%"#;0*E)21*-1#K#G0%#2*-0.I)#%.#
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0LV�TXHULGDV�KLMDV��YDPRV�D�FRPHQ]DU�KR\�D�HVWXGLDU�OD�
WHUFHUD�FDUDFWHUtVWLFD�GLVWLQWLYD�TXH�KHPRV�WUDWDGR�GH�GDU�
D�OD�$VXQFLyQ��TXH�HV�HO�DPRU�D�OD�,JOHVLD��
5HSLWDPRV�OR�TXH�\D�KHPRV�GLFKR�D�PHQXGR��OD�$VXQ"

FLyQ� HV� XQ� SHTXHxR� UHJLPLHQWR� GH� OD� ,JOHVLD�� 7HQHPRV�
TXH� HQIUHQWDUQRV� D�XQ� HQHPLJR� LPSODFDEOH�� TXH� WULXQID�
SRU� WRGRV� ORV� PHGLRV�� WULXQID� PHGLDQWH� OD� GHPRFUDFLD��
PHGLDQWH� OD� DULVWRFUDFLD��PHGLDQWH� ORV� UH\HV� \� ORV� HP"
SHUDGRUHV�� 6H� WUDWD� GH� OD�5HYROXFLyQ��(VWD�5HYROXFLyQ�!
P~OWLSOH�HQ�VXV�HIHFWRV��VH�UHVXPH�HQ�XQD�VROD�SDODEUD��
F1.# &%*A-)$,#SDODEUD�SURQXQFLDGD� DQWHV�GH� OD� FUHDFLyQ�
GHO�KRPEUH<�(VWD�SDODEUD��OD�EDQGHUD�GH�WRGD�UHEHOLyQ��KD�
OOHYDGR�HO�GHVRUGHQ�HQ�HO�FLHOR��KD�WXUEDGR�OD�SD]�HQ�HO�
SDUDtVR�WHUUHQDO��KD�WUDVWRUQDGR�ODV�VRFLHGDGHV�KXPDQDV��
OOHYD�OD�KHUHMtD�DO�VHQR�GH�OD�,JOHVLD��D�YHFHV�VH�LQWURGXFH�
HQ�ORV�FODXVWURV��DOOt�GRQGH�OD�VDQWLGDG�GHEHUtD�UHIXJLDUVH�
FRPR�HQ�XQ�VDQWXDULR��&XDQGR�OD�UHOLJLRVD��HQ�OD�RIXVFD"
FLyQ�GH�VX�RUJXOOR��WDPELpQ�GLFH��³QR�REHGHFHUp´��HQWRQ"
FHV� OD� UHYROXFLyQ�VH� IRUPD�HQ�VX�DOPD��(Q�HVWH� VHQWLGR�
HV�PLHPEUR�GH�DTXHOOD�LQPHQVD�VRFLHGDG�UHYROXFLRQDULD�
TXH�QDFLy�HQ�HO�FLHOR�HQ�HO�RULJHQ�GH�ORV�WLHPSRV��TXH�VH�
SHUSHW~D� HQ� OD� WLHUUD�EDMR�GLYHUVDV� IRUPDV�� WRGDV� LJXDO"
PHQWH�LPStDV��\�TXH��\D�FDVWLJDGD�GHVGH�VXV�LQLFLRV��WHQ"
GUi�VX�WpUPLQR�HWHUQR�HO�GtD�GHO�MXLFLR�GH¿QLWLYR��HQ�ORV�
VXSOLFLRV�GHO�LQ¿HUQR�
(VWD�5HYROXFLyQ��TXH�FUHFH�KR\�FRPR�XQD�PDUHD�LQYD"

VRUD��FRPLHQ]D�SRU�QHJDU�WRGD�YHUGDG��N""%#L1$-/-')#%*)2#
)@#-.-2-1,#%2#-.#A%*-2)2%#.1.#&2%2-2,#G0-)#.1.#%&2#A%*-2)&#-.#
%1#�-XDQ��������#3RU�HVR�6DWDQiV�HV�OODPDGR�SDGUH�GH�OD�
PHQWLUD��SDGUH�GHO�HUURU��(V�FRQWUDULD�D�OD�OH\�GH�'LRV��\D�
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TXH� VX�GLYLVD� HV� HO� JULWR�GH� OD�GHVREHGLHQFLD��F1.# &%*H
A-)$<�)UHQWH�DO�DPRU�GH�'LRV�TXH�VH�UHVXPH�HQ�HVWDV�SDOD"
EUDV�GH�1XHVWUR�6HxRU��C-/#%.-$#W%0&#'-"%Z-2!$0.'0$,#02#
d-"-0$#&00$#0.-E%.-20$#')*%2#�-XDQ���������VyOR�UHVSLUD�
RGLR��WLHQH�SRU�MHIH�D�TXLHQ�IXH�KRPLFLGD�GHVGH�HO�SULQFL"
SLR��GLFH�-HVXFULVWR��
3RU�HVWDV�WUHV�FDUDFWHUtVWLFDV�LQIHUQDOHV��OD�5HYROXFLyQ�

HV� OD� JUDQ� HQHPLJD� GH� OD� ,JOHVLD�� 6H� SUHVHQWD� HQ� HO� RU"
GHQ�GH�ODV�LGHDV�PHGLDQWH�HO�OLEUH�SHQVDPLHQWR��HQ�HO�RU"
GHQ�VRFLDO�PHGLDQWH� OD�DQDUTXtD��HQ�HO�RUGHQ�GH� OD�YLGD�
SUiFWLFD�PHGLDQWH�OD�LQPRUDOLGDG��HO�FXOWR�DO�SODFHU�\�DO�
ELHQHVWDU�PDWHULDO��HQ�ODV�UHODFLRQHV�KXPDQDV��PHGLDQWH�
HO�HJRtVPR�SHUVRQDO�OOHYDGR�KDVWD�OD�DSRWHRVLV�GH�OD�KX"
PDQLGDG�
¢4Xp� TXHGD� FXDQGR� OD� 5HYROXFLyQ� KD� WRPDGR� HVWDV�

SURSRUFLRQHV� HVSDQWRVDV"� 6yOR� 'LRV� OR� VDEH�� 3HUR� OR�
FLHUWR�HV�TXH�KD\�KRPEUHV�TXH�VLJXHQ�ORV�PDQGDWRV�GH�VX�
MHIH��6DWDQiV��\�TXH�KDQ�UHFRQRFLGR�VX�LPSHULR��6H�SRGUtD�
UHDOPHQWH� FUHHU� TXH� HO� SRGHU� KD� VLGR� GDGR� HQ� QXHVWURV�
GtDV�D�OD�5HYROXFLyQ��\�TXH�HVWD�SDODEUD�WHUULEOH�SURQXQ"
FLDGD�SRU�1XHVWUR�6HxRU�OD�QRFKH�GH�OD�3DVLyQ��VLJXH�D~Q�
UHDOL]iQGRVH��C%'#L)%/#%&2#L1*)#A%&2*),#%2#:12%&2)&#2%.%H
@*)*0$#�/XFDV���������
«3RU�XQD�SDUWH��OD�5HYROXFLyQ��DTXHOOD�PXMHU�TXH�VH�

QRV�PXHVWUD�HQ�HO�$SRFDOLSVLV�VHQWDGD�VREUH�XQ�GUDJyQ��
WHQLHQGR�HQ�VXV�PDQRV�XQD�FRSD�OOHQD�GH�OD�VDQJUH�GH�ORV�
PiUWLUHV�\�HQ�FX\D�IUHQWH�HVWDED�HVFULWR��0LVWHULR��$SRFD"
OLSVLV������VV���SRUTXH�HQ�HIHFWR��VH�WUDWD�GH�PLVWHULRV�GH�
LQLTXLGDG��GH�PHQWLUD��ORV�TXH�VH�HQFXHQWUDQ�HQ�VX�SHQVD"
PLHQWR��3RU�RWUD�SDUWH��HO�FDPSR�GH�-HVXFULVWR��/D�5HYR"
OXFLyQ�IUHQWH�D�OD�,JOHVLD��6DWDQiV�GH�XQD�SDUWH��-HVXFULVWR�
GH�OD�RWUD�

3HUR�HVWD�VLWXDFLyQ�DVt�GH¿QLGD��DVt�H[SXHVWD�� LPSOLFD�
GHEHUHV�PX\�HVSHFLDOHV��\�GHEHPRV�EHQGHFLU�D�'LRV�GH�
TXH�QXHVWUD�SHTXHxD�&RQJUHJDFLyQ�GH�OD�$VXQFLyQ�KD\D�
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OOHJDGR�HQ�HVWRV�WLHPSRV�WHPSHVWXRVRV��SRUTXH�KD\�QXH"
YRV�GHEHUHV�TXH�FXPSOLU��(V�VLHPSUH�HO�PLVPR�HQHPLJR��
OD�PLVPD�JXHUUD�TXH�FRPEDWLU��6DWDQiV�SURVLJXH�OD�OXFKD�
FRPHQ]DGD�DO�SLH�GHO�iUERO�GHO�SDUDtVR�WHUUHQDO��SHUR�VH"
J~Q�ODV�GLVWLQWDV�IDVHV�GHO�FRPEDWH��VH�QHFHVLWDQ�DUPDV�GL"
IHUHQWHV��'LRV�QRV�ODV�SRQH�HQWUH�ODV�PDQRV��\�SHVH�D�TXH�
ORV�KLMRV�GHO�VLJOR�VRQ�PiV�KiELOHV�TXH�ORV�KLMRV�GH�OD�OX]��
SRGHPRV�DEULJDU�OD�HVSHUDQ]D�GHO�p[LWR��3DUD�HOOR��¢TXp�
KDFHU"�&RPEDWLU� OD�5HYROXFLyQ� \� GHIHQGHU� D� OD� ,JOHVLD�
WDQ�DUGLHQWHPHQWH�FRPR�SRGDPRV��¢<�FyPR"�7RPDQGR�
ORV�PHGLRV�TXH�OD�,JOHVLD�QRV�GD��$KRUD�ELHQ��+HUPDQDV�
)tDV�� OD� ,JOHVLD�SUHVHQWD� WUHV�FDUDFWHUtVWLFDV�SULQFLSDOHV��
7LHQH�FRPR�VX\DV��OD�YHUGDG��OD�OH\�GH�'LRV�\�ORV�FRQVH"
MRV� HYDQJpOLFRV�� OD�JUDFLD� FRQFHGLGD�D� VX�GHELOLGDG�KX"
PDQD�SDUD�SRGHU�FUHHU�\�SUDFWLFDU� OD� OH\�GH�'LRV�\� VXV�
FRQVHMRV�GH�SHUIHFFLyQ�

!!"#4%#!W82)6%Z#/+)&016%#12#8%#Y2,1%1

(Q�FXDQWR�D�OD�YHUGDG��HV�LQFRQWHVWDEOH�TXH�pVWD�OOHYD�
HQ�Vt�PLVPD�XQD�LPSRVLELOLGDG�HQ�FXDQWR�D�VXV�UHODFLRQHV�
FRQ�OD�LQWHOLJHQFLD�GHO�KRPEUH��3RU�Vt�PLVPR��HO�KRPEUH�
QR�VH�HOHYDUi�DO�FRQRFLPLHQWR�GH�OD�YHUGDG�VREUHQDWXUDO��
QHFHVLWD�GH�OD�JUDFLD��$GHPiV��KD\�HQ�HO�FRUD]yQ�GHO�KRP"
EUH�DOJR�TXH�VH�RSRQH�D�OD�YHUGDG��HV�HO�SXQWR�HQ�TXH�OD�
YHUGDG�VH�HQFXHQWUD�FRQ�QXHVWUR�RUJXOOR�SDUD�FRQGHQDU"
OR��(O�HVStULWX�KXPDQR�OD�KD�UHFKD]DGR�SRUTXH�QR�TXLHUH�
DEGLFDU�GH�VXV�GHUHFKRV�\�SRUTXH�HQ�WRGR�DFWR�GH�IH�KD\�
XQ�DFWR�GH�KXPLOGDG��5HVSHFWR�GH�HVWR��6DQ�$JXVWtQ�KDFH�
QRWDU� TXH� SURSLDPHQWH� KDEODQGR� KDEtD� HQFRQWUDGR� HQ�
3ODWyQ�XQD�FLHUWD�QRFLyQ�GH�OD�6DQWtVLPD�7ULQLGDG��SHUR�
TXH� HO�+LMR� GH�'LRV� VH� KD\D� KHFKR� KRPEUH�� HVR� QR� OR�
KDEtD�HQFRQWUDGR��6H�SXHGH��HQ�HIHFWR��HQFRQWUDU�HQ�FLHU"
WRV�DXWRUHV�SDJDQRV�LGHDV�FRQIXVDV�VREUH�FLHUWDV�QRFLRQHV�
VXSHULRUHV�FRPR� OD�QDWXUDOH]D�GLYLQD�\� ORV�DWULEXWRV�GH�
'LRV��SHUR�GH�TXH�-HVXFULVWR�KD\D�VLGR�FUXFL¿FDGR��TXH�
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KD\D�PXHUWR�SRU�OD�VDOYDFLyQ�GHO�KRPEUH��QR�VH�HQFXHQWUD�
UDVWUR�HQ�HOORV�
<�HV�TXH� ORV�DWULEXWRV�GH�'LRV� VRQ�FRVDV�PDJQt¿FDV��

SHUR�TXH�QR�LPSOLFDQ�UHODFLRQHV�GLUHFWDV�FRQ�OD�YLGD�GHO�
KRPEUH�� QR� LPSRQHQ� QLQJ~Q� HVIXHU]R� SRU� UHSDUDU� VXV�
UXLQDV��3HUR�FXDQGR�'LRV�OH�SUHVHQWD�D�VX�+LMR�TXH�QDFH�
HQ�XQ�SHVHEUH��TXH�FDPLQD�WRGD�VX�YLGD�HQ�PHGLR�GH�ORV�
GHVSUHFLRV�\�GH� OD� SREUH]D�� TXH�PXHUH� VREUH�XQD� FUX]��
QXHVWUD� SREUH� QDWXUDOH]D� KXPLOODGD� FRPLHQ]D� D� JULWDU��
/RV� 3URWHVWDQWHV� VH� ODV� DUUHJODQ� GLFLHQGR� TXH� OD� IH� VLQ�
ODV�REUDV�EDVWD�SDUD�OD�VDOYDFLyQ��SHUR�OD�,JOHVLD�FDWyOLFD�
GHFODUD�TXH�&ULVWR�KD�SDGHFLGR�SRU�QRVRWURV��GHMiQGRQRV�
XQ�HMHPSOR�TXH�LPLWDU��cL*-&20&#:)&&0&#%&2#:*1#.1@-&,#A1H
@-&# *%"-.G0%.&# %Z%$:"0$,#02# &%G0)$-.-# A%&2-E-)# %-0&# ���
3HGUR��������#/DV�KXHOODV�TXH�QRV�KD�GHMDGR�VRQ�KXHOODV�
VDQJULHQWDV�GH�VXIULPLHQWRV�\�GH�VDFUL¿FLRV��(VWR�SDUHFH�
VHU�GHPDVLDGR�GXUR�\�HO�KRPEUH�SUH¿HUH�QR�FUHHU�DQWHV�
TXH�VHJXLU�D�XQ�GRFWRU�DVt��+H�DKt�HO�QXGR�GH�OD�JXHUUD�
/D�5HYROXFLyQ�GLFH��³%HEDPRV��FRPDPRV��HPEULDJXp"

PRQRV�FRQ�OD�FRSD�GH�ORV�SODFHUHV��FRURQpPRQRV�GH�URVDV�
\�GLVIUXWHPRV��TXH�PDxDQD�PRULUHPRV´��6DELGXUtD����������
(V� OD� ¿ORVRItD� SUDFWLFDGD� HQ� QXHVWURV� GtDV� �8QLYHUVLGDG��
-XOHV�6LPRQ��SURKLELFLyQ�GH�KDEODU�GH�'LRV�HQ�ODV�HVFXH"
ODV��OLEHUWLQDMHV���(V�OyJLFR��3XHVWR�TXH�QLHJDQ�HO�DOPD��OD�
YLGD�HWHUQD��'LRV�\�VX�,JOHVLD��OD�WLHUUD�HV�HO�¿QDO�GH�OD�YLGD��
HO�SODFHU�HV�VX�~QLFD�PHWD��QR�KD\�QDGD�PiV�DOOi�
+HPRV�GH�OXFKDU�FRQWUD�HVWH�GHVERUGDPLHQWR�GHO�PDWH"

ULDOLVPR�FRQ�HO�DUPD�GH�-HVXFULVWR��HO�DUPD�GH�OD�FUX]��9HG�
OD�EHOOH]D�GH�OD�YHUGDG��SHQHWUD�HQ�ODV�DOPDV�PHGLDQWH�OD�
FUX]��VH�IXQGDPHQWD�HQ�OD�FUX]�

!
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$GHPiV��OD�,JOHVLD�SRVHH�HO�GHSyVLWR�GH�OD�OH\�GH�'LRV��
HV�GHFLU��WRGR�FXDQWR�KD\�GH�PiV�GHVFRQRFLGR�HQ�QXHVWURV�
GtDV��2V�UHVSHWR�GHPDVLDGR�FRPR�SDUD�H[SUHVDURV�KDVWD�
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TXp�SXQWR�HOOD�HV�YLRODGD��$TXHOODV�GH�HQWUH�YRVRWUDV�TXH�
IUHFXHQWDQ�HO� ORFXWRULR�HQ�$XWHXLO��SXHGHQ�KDFHUVH�XQD�
FLHUWD� LGHD��([LVWHQ�DERPLQDFLRQHV��GHVGH� OD�EODVIHPLD�
KDVWD�HO�WUDEDMR�GHO�GRPLQJR��HO�URER�EDMR�WRGDV�VXV�IRU"
PDV��\�WDQWRV�RWURV�FUtPHQHV�TXH�QR�SXHGR�QL�QRPEUDU�
DQWH�YRVRWUDV��<�TXHUpLV�TXH��VL�'LRV�KD�WHQLGR�D�ELHQ�GDU�
PDQGDPLHQWRV�D�ORV�KRPEUHV��\�TXH�ORV�KRPEUHV�LQVHQ"
VDWRV�OH�UHVSRQGHQ��W-*0$:)$0&#A-./0")#%1*0$,#%2#:*1H
MLFLDPXV�D�QRELV� MXJXP�LSVRUXP��6DOPR��������TXHUpLV��
GLJR��0TXH�OD�FyOHUD�GH�'LRV�QR�VH�HQFLHQGD�FRQWUD�HOORV��
(VWi�GLFKR�HQ�OD�(VFULWXUD��!2#2%**)#-.I%/2)#%&2#)@#L)@-H
2)21*-@0&# &0-&,# G0-)# 2*).&E*%&&-# &0.2# "%E%&,#$02)A%*0.2#
MXV��GLVVLSDYHUXQW� IRHGXV�VHPSLWHUQXP��,VDtDV���������\�
PiV�D~Q��KDQ�FDPELDGR�OD�QRFLyQ�GHO�GHUHFKR��KDQ�TXH"
ULGR�VDFXGLUVH�HO�\XJR�GH�OD�OH\��D)%#G0-#'-/-2-&#$)"0$#
@1.0$,# %2# @1.0$#$)"0$O#:1.%.2%&# 2%.%@*)&# "0/%$,# %2#
"0/%$#2%.%@*)&U#:1.%.2%&#)$)*0$#-.#'0"/%,#%2#'0"/%#-.#
)$)*0$#�,VDtDV���������$Kt�HVWDPRV�KR\��\�HV�HO�WULXQIR�
GH�OD�5HYROXFLyQ�
'LRV�YLHQH�\�GD�VX� OH\��\�QR�VyOR�HVWD� OH\�VLQR� WDP"

ELpQ� OD�GH� OD� ,JOHVLD��SRUTXH� VL� OD� OH\�GH�'LRV�KD� VLGR�
SURPXOJDGD�HQ�HO�PRQWH�6LQDt��TXLHUH�TXH�DOJXQDV�DSOL"
FDFLRQHV�GH�PRUDO�SUiFWLFD�VHDQ�HQFHUUDGDV�HQ�ODV�OH\HV�
GH�VX�,JOHVLD��+D\�PiV�D~Q��3DUD�OOHYDU�DO�KRPEUH�D�OD�
SHUIHFFLyQ��HVWDEOHFHUi�ORV�&RQVHMRV��\�DKt�UHVLGH�SUHFL"
VDPHQWH�OD�PHWD�GH�OD�YLGD�UHOLJLRVD��<�SRUTXH�OD�SUiF"
WLFD�GH�ORV�&RQVHMRV�RV�HV�LPSXHVWD��ORV�FRQYHQWRV�VRQ�
GHWHVWDGRV�SRU�HO�PXQGR��¢&yPR��ORV�TXH�QR�TXLHUHQ�QL�
VLTXLHUD�OD�OH\�HVWULFWD�\�ULJXURVD�GH�ORV�PDQGDPLHQWRV��
WROHUDUtDQ�OD�SUiFWLFD�GH�ORV�FRQVHMRV�GH�SHUIHFFLyQ"�/D�
YLGD�UHOLJLRVD�HV�OD�FRQGHQD�GH�ORV�DSHWLWRV�KXPDQRV�\�
VHQVXDOHV��$KRUD�ELHQ��OD�,JOHVLD�WLHQH�HO�GHSyVLWR�GH�OD�
YHUGDG�\�OD�PLVLyQ�GH�SUHGLFDU�OD�OH\�GH�'LRV��\�WLHQH�ORV�
WHVRURV�GH�ORV�VRFRUURV�QHFHVDULRV�DO�KRPEUH�SDUD�FUHHU�
HQ�OD�YHUGDG��UHFLELU�OD�OH\�GLYLQD��SUDFWLFDUOD�\�OOHJDU�D�
OD�SHUIHFFLyQ�
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(VWRV� WHVRURV� VRQ� OD� JUDFLD�� ORV� VDFUDPHQWRV�� OD� SUH"
GLFDFLyQ�\�ODV�JUDFLDV�tQWLPDV��'HVSXpV�GH�HVWD�SULPHUD�
JUDFLD�TXH�OODPDUp�VRFLDO��TXH�LQWURGXFH�DO�KRPEUH�HQ�OD�
,JOHVLD�PHGLDQWH�HO�EDXWLVPR��H[LVWH�XQ�ÀXMR�GH�JUDFLDV�
LQWHULRUHV�TXH�QR�FHVDQ�GH�PDQDU�GH�HVWD�IXHQWH�DELHUWD�
GHO�EDXWLVPR��/D�,JOHVLD�SRVHH�WRGR�HVR��0<�TXHUpLV�TXH�
ORV�HQHPLJRV�GH�'LRV�� ORV�TXH�GLFHQ��³1R�VHUYLUp´�� ORV�
TXH� WLHQHQ� XQD� LQWHOLJHQFLD� \� UHFKD]DQ� FUHHU�� XQ� FRUD"
]yQ�\�UHFKD]DQ�REHGHFHU��QR�WHQJDQ�FRQWUD�OD�,JOHVLD�XQ�
RGLR�SURIXQGR��XQ�RGLR�WDQWR�PiV�HQFDUQL]DGR�\�WHUULEOH��
FXDQWR�PiV�JUDQGH�HV�VX�LQWHOLJHQFLD�GHO�PDO�TXH�OD�,JOH"
VLD�OHV�KDFH��

!?"#F292,2)#7%,%#/0'#8%#!W82)6%

<�YHQJR�D�ODV�WUHV�FDWHJRUtDV�GH�GHEHUHV�SURSXHVWRV�D�
WRGRV�ORV�FULVWLDQRV��D�WRGDV�ODV�UHOLJLRVDV��SHUR�HQ�SDUWL"
FXODU�D�ODV�KLMDV�GH�OD�$VXQFLyQ��/RV�WUHV�JUDQGHV�GHEHUHV�
GH�ORV�PLHPEURV�GH�OD�&RQJUHJDFLyQ�SDUD�FRQ�OD�,JOHVLD�
UHVSHFWR�GH�OD�YHUGDG�VRQ��HO�HVWXGLR��OD�HQVHxDQ]D��OD�SUH"
GLFDFLyQ�PHGLDQWH�OD�SDODEUD�HYDQJpOLFD�

4XH�WHQJiLV�PXFKD�LQWHOLJHQFLD�
R� TXH� WHQJiLV� SRFD�� +HUPDQDV�

PtDV�� HVWiLV�REOLJDGDV�D�GDUOH� WRGR�HO�GHVDUUROOR�TXH�HV�
FDSD]� GH� DGTXLULU�� SDUD� TXH� SRGiLV� VHU� VROGDGRV� GH� OD�
YHUGDG��WURPSHWDV�GH�OD�YHUGDG��F%$1#')2#G01'#.1.#L)H
@%2<#1R�SRGpLV�GDU�D�ODV�DOPDV�OD�YHUGDG��VL�QR�OD�SRVHpLV�
YRVRWUDV�PLVPDV��(V�XQ�FULPHQ�SUHWHQGHU�HQVHxDU��FRPR�
FLHUWRV� FRQYHQWRV� OR� KDQ� KHFKR�� VLQ� XQ� FRQRFLPLHQWR�
FRPSOHWR�GH�OD�YHUGDG��'H�DKt�KDQ�YHQLGR�XQ�PRQWyQ�GH�
LGHDV�IDOVDV�TXH�KDQ�SUHSDUDGR�OD�UXLQD�GH�OD�IH��GDQGR�OX"
JDU�D�ORV�DWDTXHV�GH�QXHVWURV�HQHPLJRV��1R�WHQtDQ�UD]yQ�
DO�VDFDU�FRQVHFXHQFLDV�FRQWUD�OD�IH��SHUR�WHQtDQ�UD]yQ�DO�
HPSUHQGHUOD� FRQWUD� ODV� LGHDV� TXH� SDUHFtDQ� VDOLU� GHO� FD"

;8#2)&+160



!"#$%&'"'����

WROLFLVPR�� SRUTXH� HUDQ� LGHDV� IDOVDV�� £$\� GH� OD� UHOLJLRVD�
TXH�SUHWHQGH�GDU�LQVWUXFFLyQ�VLQ�ORV�FRQRFLPLHQWRV�VX¿"
FLHQWHV��0XFKDV�UHOLJLRVDV�OR�KDFHQ�\�VH�WUDWD�DTXt�GH�XQ�
YHUGDGHUR�FULPHQ�

/R�UHSLWR��KR\�ODV�QHFHVLGDGHV�VRQ�JUDQGHV��/D�,JOHVLD�
RV�OODPD�DO�FRPEDWH��WHQpLV�XQD�PLVLyQ�PX\�SDUWLFXODU�
SDUD�FRQ�ODV�LQWHOLJHQFLDV��(O�JUDQ�PDO�GH�QXHVWUD�pSRFD�
HV�HO�GHELOLWDPLHQWR�GH� OD�YHUGDG��6RLV�FXOSDEOHV�VL�QR�
GDLV� D� YXHVWUD� LQWHOLJHQFLD� WRGR� HO� DOFDQFH� TXH� SXHGD�
WHQHU�� VL� QR� OH� GDLV� WRGDV� ODV� DUPDV� TXH� QHFHVLWD� SDUD�
FRPEDWLU�\�YHQFHU��3RU�OR�WDQWR��HVWXGLDU��GHVDUUROODU�VX�
LQWHOLJHQFLD�HV�XQ�GHEHU�ULJXURVR�SDUD�FRQ�OD�,JOHVLD�GH�
WRGD�KLMD�GH�OD�$VXQFLyQ��7HQGUpLV�FXLGDGR�SRU�VXSXHVWR�
GH�QR�GHMDURV�HQYDQHFHU�SRU� OD�FLHQFLD��VHJ~Q�OD�UHFR"
PHQGDFLyQ� GHO�$SyVWRO�� SHUR� TXLHUR� TXH� VHiLV� LQVWUX"
PHQWRV�GH�OD�YHUGDG�

6REUH� WRGR� KR\�� KD\� QHFHVLGDG� GH� VHU� SHUIHFWDPHQWH�
FRQVROLGDGDV�\�IXQGDGDV�HQ�OD�YHUGDG��FRPR�GLFH�6DQ�3D"
EOR��,Q�¿GH�IXQGDWL��HW�VWDELOHV��HW�LPPRELOHV�D�VSH�HYDQH
E%"--#�&RORVHQVHV���������6L�TXHUpLV�OOHYDU�D�FDER�OD�REUD�
GH� OD�$VXQFLyQ�� KD\� TXH� HVWXGLDU��2V� KDJR�GH� HOOR� XQD�
REOLJDFLyQ�HQ�YXHVWUD�FDOLGDG�GH�VROGDGRV�GH�OD�,JOHVLD��
+DJR�DTXt�XQD�VDOYHGDG�FRQ�DTXHOODV�TXH��SRU�XQD�X�RWUD�
UD]yQ��VHUtDQ�HPSOHDGDV�IXHUD�GH�OD�REUD�GH�OD�LQVWUXFFLyQ�
\�UHVHUYDGDV�SDUD�ODV�SHTXHxDV�WDUHDV��WDPELpQ�KD\�TXH�
FRQWDU�FRQ�PRPHQWRV�GH�IDWLJD��GH�HQIHUPHGDG��TXH�SL"
GHQ�LQWHUUXSFLyQ�GHO�WUDEDMR��3HUR�IXHUD�GH�HVR��UHFRUGDG�
HVWD� SDODEUD�� ³(O� UHLQR� GH� ORV� FLHORV� HV� VHPHMDQWH� D� XQ�
GRFWRU�TXH�VDFD�GH�VX�HVStULWX�FRVDV�DQWLJXDV�\�QXHYDV´�
�0DWHR����������OR�FXDO�VH�UH¿HUH�DO�$QWLJXR�7HVWDPHQWR�
\�DO�1XHYR��7HQpLV�XQD�WDUHD�DQiORJD�TXH�FXPSOLU��(V�QH"
FHVDULR��SDUD�XQ�WUDEDMR�FRQVWDQWH�GH�YXHVWUR�HVStULWX��TXH�
EXVTXpLV�OD�HQVHxDQ]D�TXH�FRQYLHQH�\�TXH�VH�DSOLTXH�D�ODV�
QHFHVLGDGHV�GH�ORV�WLHPSRV�DFWXDOHV�
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$QWLJXDPHQWH�� GXUDQWH� FLHQ� R� FLHQWR� FLQFXHQWD� DxRV��
FXDQGR�XQ�SUHGLFDGRU�GH�FLHUWR�WDOHQWR�PRUtD��VH�PHWtDQ�
VXV�VHUPRQHV�HQ�XQD�FDMD�\�GH�DOOt�VH�VDFDED�SDUD�SUHGL"
FDUORV�GH�QXHYR��¢&XiO�HV�HO�UHVXOWDGR"�/D�5HYROXFLyQ��
(UDQ� VHUPRQHV� VLQ� YDORU� TXH� KDEtDQ� SHUGLGR� VX� VDYLD��
+D\�TXH�KDFHU�\� UHKDFHU� VLQ� FHVDU� HO� WUDEDMR�GH� OD�GLV"
WULEXFLyQ� GH� OD� YHUGDG��8QD�PDHVWUD�PRGL¿FD� VX� HQVH"
xDQ]D�VHJ~Q�D�TXLpQHV�KDEOD��/DV�FRQIHUHQFLDV�GHO�6U��GH�
)UD\VVLQRXV�KLFLHURQ�PXFKR�ELHQ��KR\�\D�QR�OR�KDUtDQ��ODV�
QHFHVLGDGHV�VRQ�RWUDV��HO�FDPSR�GH�EDWDOOD�VH�KD�GHVSOD"
]DGR��/DFRUGDLUH�OR�PLVPR��SHVH�D�VX�WDOHQWR�SURGLJLRVR��
/D�HVWUDWHJLD�FDPELD��)XHUD�GH�DOJXQRV�3DGUHV�GH�OD�,JOH"
VLD��LQPRUWDOHV�FRPR�6DQ�$JXVWtQ��6DQ�-XDQ�&ULVyVWRPR��
%RVVXHW��HV�OH\�XQLYHUVDO��,QFOXVR�DOOt�HQFRQWUDPRV�FRVDV�
TXH�\D�QR�YDQ�FRQ�QXHVWUR�WLHPSR�

(VWiLV��SXHV��REOLJDGDV�D�HVWXGLDU�OD�DQWLJ�HGDG��'HEpLV�
VDFDU�YXHVWURV�FRQRFLPLHQWRV�GH�XQ�WHVRUR�TXH�RV�KD\iLV�
IRUPDGR��KD\�TXH�KDEHUORV�FRORFDGR�HQ�YXHVWUR�HVStULWX��
KDEHUORV� UHHVWXGLDGR�� UHÀH[LRQDGR�PHGLDQWH� XQ� WUDEDMR�
QR�VyOR�GH�PHPRULD��VLQR�GH�LQWHOLJHQFLD��/XHJR��D�HVWH�
IRQGR�GH�FLHQFLD�GH�ODV�FRVDV�DQWLJXDV�OH�GDUpLV�XQD�QXHYD�
IRUPD�� VH� WUDWDUi�GH�XQ�YHVWLGR�QXHYR�GDGR�D� ODV� FRVDV�
DQWLJXDV��F1.#.1A)#&%'#.1A%<#6L�FDPELiUDPRV�HO� IRQGR�
GH�OD�HQVHxDQ]D��\D�QR�VHUtD�OD�HWHUQD�YHUGDG��QRV�FRQWHQ"
WDPRV�FRQ�SRQHUOD�DO�DOFDQFH�GH�ODV�LQWHOLJHQFLDV��<�QR�KD�
VLGR�GDGR�PiV�TXH�D�OD�SDODEUD�GH�1XHVWUR�6HxRU�VHU�GH�
WRGRV�ORV�WLHPSRV�\�GH�WRGDV�ODV�VLWXDFLRQHV��(O�(YDQJHOLR�
WHQGUi�VLHPSUH�UHVSXHVWDV�VXEOLPHV�SDUD�WRGDV�ODV�QHFH"
VLGDGHV�GHO�DOPD�

)LQDOPHQWH�� +HUPDQDV� PtDV��
HVWiLV� REOLJDGDV� D� OD� SDODEUD�

HYDQJpOLFD��GHEpLV�KDFHU�SHQHWUDU� OD�YHUGDG�HQ�YXHVWUDV�
FRQYHUVDFLRQHV�� GHEpLV� VHU� DSyVWROHV� HQ� ODV� UHODFLRQHV�
H[WHULRUHV��(Q�FXDQWR�D�OD�OH\�GH�'LRV��KD\�GLVWLQWDV�H[SOL"
FDFLRQHV��GLYHUVRV�FRPHQWDULRV�D�HVWD�SDODEUD�YLHMD�FRPR�

;8#%70)&08%10
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HO� SDUDtVR� WHUUHQDO� \� FRPR� HO� PRQWH� 6LQDt�� 3HUR� HVWiLV�
REOLJDGDV� DQWH� WRGR� D�SUHGLFDU� OD�REHGLHQFLD� D� OD� IH�� OD�
REVHUYDFLyQ� LQWHOLJHQWH�GH� OD� OH\�GH�'LRV��'HWUiV� GH� OD�
OH\�GH�'LRV�KD\�XQD�JUDQ�QRFLyQ�GH�OD�TXH�YXHVWUD�YLGD�
HQWHUD�GHEH�KDEODU��HV�OD�QRFLyQ�GHO�GHEHU��\�HVWH�GHEHU�VH�
VLJXH�GH�ORV�GHUHFKRV�GH�'LRV��'HVGH�HO�PRPHQWR�HQ�TXH�
'LRV�WLHQH�GHUHFKR�D�PDQGDU�D�ORV�KRPEUHV��pVWRV�WLHQHQ�
HO�GHEHU�GH�REHGHFHU�

+D\�TXH�VHQWDU�HVWH�JUDQ�SULQFLSLR�TXH�VH�VLJXH�GH�OD�
OH\� GLYLQD�� IUHQWH� D� OD� WHRUtD� LQGHSHQGLHQWH� TXH� TXLHUH�
SODQWHDU�HO�GHEHU�SRU�HO�GHEHU��FRPR�9tFWRU�+XJR�TXHUtD�
KDFHU�HO�DUWH�SRU�HO�DUWH��(O�GHEHU�SRU�OD�VROD�VDWLVIDFFLyQ�
GH� OD� FRQFLHQFLD� HV� VHQFLOODPHQWH� DEVXUGR�� ¢4Xp� HV� OD�
FRQFLHQFLD� VLQ� VDQFLyQ"� ¢4Xp� HV� XQD� VDQFLyQ� VLQ� DXWR"
ULGDG�\�TXp�RWUD�DXWRULGDG�SXHGH�KDEHU��VL�QR� OD�DXWRUL"
GDG�WRGRSRGHURVD�GH�'LRV"�£4Xp�ROYLGDGR�WHQHPRV�WRGR�
HVR��(V�LQGLVSHQVDEOH�TXH�GHPRV�D�FRQRFHU�OD�REOLJDFLyQ�
H[DFWD�\� ULJXURVD�GHO�GHEHU�PHGLDQWH� OD�SUHGLFDFLyQ�GH�
QXHVWUD� YLGD��$TXt� WRFR� DO� RUGHQ� VREUHQDWXUDO��C-.%#$%#
.-L-"#:12%&2-&#I)/%*%#�-XDQ���������<�HQ�RWUR�VLWLR��W%0&#%&2#
HQLP�TXL�RSHUDWXU�LQ�YRELV�HW�YHOOH�HW�SHU¿FHUH�SUR�ERQD�
A1"0.2)2%� �)LOLSHQVHV���� �����1R�SRGpLV�SUDFWLFDU� OD� OH\�
VLQ�HO�DX[LOLR�GH�OD�JUDFLD�

7HQpLV�WRGDYtD�PiV�TXH�KDFHU��\�OOHJR�D�XQD�REOLJDFLyQ�
PX\� HVSHFLDO� GH� ODV� KLMDV� GH� OD�$VXQFLyQ��'DRV� FXHQWD�
FyPR�KR\�OD�QRFLyQ�GH�OD�SHUIHFFLyQ�VH�YD�SHUGLHQGR�HQ�
PXFKDV�DOPDV��3RU�SRFR�TXH�WHQJiLV�DOJXQD�UHODFLyQ�FRQ�
SHUVRQDV� GHO�PXQGR�� LQFOXVR� ODV�PHMRUHV�� KDEUpLV� YLVWR�
FyPR�HO�VHQWLGR�FDWyOLFR�HV�DQXODGR��1R�RV�RFXOWDUp�TXH�
VH�GLFHQ�GH�YRVRWUDV�FRVDV�SRFR�DJUDGDEOHV��D�YHFHV�PH�
ODV�KDQ�GLFKR�D�Pt�PLVPR��(O�PXQGR�RV�MX]JD�VHYHUDPHQ"
WH��+D\�GRV�PDQHUDV� GH� FRPSRUWDURV� IUHQWH� D� HVRV� DWD"
TXHV��XQD�TXH�QR�HV�FULVWLDQD�\�TXH�FRQVLVWH�HQ�MXVWL¿FDUVH�
DJULDPHQWH��OD�RWUD�TXH�HV�REOLJDWRULD�SDUD�YRVRWUDV�\�TXH�
FRQVLVWH�HQ�WRPDU�OD�UHVROXFLyQ�GH�OOHJDU�D�OD�SHUIHFFLyQ�
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GH� OD� VDQWLGDG�� GH� KDFHU� DPDU�� FRPSUHQGHU�� DSUHFLDU� OD�
VDQWLGDG�PHGLDQWH�YXHVWURV�HMHPSORV��PHGLDQWH�YXHVWUDV�
YLUWXGHV��&UHHGPH��HV�OD�PiV�IHFXQGD�GH�ODV�SUHGLFDFLR"
QHV��D%*@)#$1A%.2,#%Z%$:")#2*)L0.2<#+DFHG�HVR�HQ�YXHV"
WUDV� UHODFLRQHV�FRQ�YXHVWUDV�+HUPDQDV��FRQ� ORV�QLxRV�\�
FRQ�ODV�SHUVRQDV�GH�PXQGR��(O�HMHPSOR�GH�YXHVWUDV�YLU"
WXGHV�VHUi�YXHVWUR�JUDQ�PHGLR�GH�VHUYLU�D�OD�,JOHVLD�\�GH�
GHPRVWUDUOH�YXHVWUR�DPRU�

)LQDOPHQWH�� WHQpLV�XQD�SDUWH�GH� OD�GLVWULEXFLyQ�GH� ODV�
JUDFLDV� GH�'LRV��/RV� IUXWRV� GH� ORV� VDFUDPHQWRV� HVWiQ� D�
GLVSRVLFLyQ� GH� ODV� UHOLJLRVDV�� /D� FRQIHVLyQ� KDFH� ELHQ��
¢4XLpQ� OD� FRQWLQ~D"� 9RVRWUDV�� 6H� SUHGLFD� XQ� UHWLUR�� OD�
SDODEUD�GHO�SUHGLFDGRU�FRQPXHYH�D� ODV�DOPDV��SHUIHFWR��
3HUR�¢TXLpQ�GDUi�OD�LQWHUSUHWDFLyQ�GH�ORV�VHUPRQHV��TXLpQ�
LOXPLQDUi� ORV� SHQVDPLHQWRV� GHPDVLDGR� RVFXURV�� TXLpQ�
KDUi�UHVDOWDU�HO�ODGR�SUiFWLFR"�9RVRWUDV��\�HQ�HOOR�GHEpLV�
SRQHU�HO�VHQWLPLHQWR�SURIXQGR�GH�OR�TXH�KDFpLV��¢4XLpQ�
LQVSLUDUi� OD� SLHGDG"�9RVRWUDV�� XQD� YH]�PiV�� \� FRPR� OD�
SLHGDG�HV�~WLO�SDUD� WRGR��VL� LQVSLUiLV�XQD�YHUGDGHUD�SLH"
GDG��HVFODUHFLGD�\�QR�FRPR�OD�JHQWH�GHO�PXQGR�OD�HQWLHQ"
GH��OD�KDUpLV�SDVDU�D�WRGD�OD�YLGD�GH�ORV�QLxRV�

+H�DTXt��SXHV�� ORV� WUHV�JUDQGHV�
VHUYLFLRV�TXH�HVWiLV�REOLJDGDV�D�

SUHVWDU�D�OD�,JOHVLD�����HO�HVWXGLR�GH�OD�YHUGDG��OD�HQVHxDQ"
]D�GH�OD�YHUGDG��OD�SDODEUD�DSRVWyOLFD�HQ�FLHUWDV�FLUFXQV"
WDQFLDV�����HO�HMHPSOR�GH�REHGLHQFLD�D�OD�OH\�GH�'LRV�\�FRQ�
XQD�REHGLHQFLD� LQWHOLJHQWH��HO� VHQWLPLHQWR�SURIXQGR�GHO�
GHEHU��ODV�YLUWXGHV�FULVWLDQDV��OD�QRFLyQ�GH�SHUIHFFLyQ�����
HQ�¿Q��HO�HPSOHR�GH�ORV�PHGLRV�VREUHQDWXUDOHV�TXH�HVWiQ�
D�YXHVWUD�GLVSRVLFLyQ�
6L�TXHUpLV�DOFDQ]DU� ODV�PHWDV�TXH�RV�SURSRQpLV�FRPR�

VROGDGRV�GH�OD�,JOHVLD��HV�QHFHVDULR�TXH�WUDEDMpLV�HQ�YHQ"
FHU�D�OD�5HYROXFLyQ�PHGLDQWH�ORV�PHGLRV�DQWLUUHYROXFLR"
QDULRV��/D�5HYROXFLyQ�HVWi�EDVDGD�HQ�HO�RUJXOOR��RSRQHGOH�

A0'/8+)6:'
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YXHVWUD�KXPLOGDG��HVWi�EDVDGD�HQ�OD� LQGHSHQGHQFLD��VHG�
REHGLHQWHV��(VWiLV�REOLJDGDV��IUHQWH�D�6DWDQiV�TXH�TXLH"
UH�GHVWUXLU�HO� UHLQR�GH�-HVXFULVWR��D� UHVWDEOHFHU�HO�RUGHQ�
VREUHQDWXUDO� �3HOLJUR� GH� OD� HVFXHOD� QDWXUDOLVWD�� EXHQDV�
LQWHQFLRQHV�� VRSOR� DSHVWDGR��� 'HEpLV� OXFKDU� FRQWUD� HVD�
FRUULHQWH�GH�QDWXUDOLVPR��FRQVWUXLU�VREUH�OD�QRFLyQ�GLYL"
QD��EXVFDU�HO�RUGHQ�GLYLQR�HQ�OD�YHUGDG��'HEpLV�OHYDQWDU�
HO�QLYHO�GH�ODV�FRVWXPEUHV��$Kt�HVWi�YXHVWUR�JUDQ�WUDEDMR�
GH�SUHGLFDFLyQ�HQ�OD�,JOHVLD�PHGLDQWH�ORV�FDWHFLVPRV��OD�
HQVHxDQ]D�� ODV�DVRFLDFLRQHV�GH� MyYHQHV�\� ODV� UHODFLRQHV�
H[WHUQDV�� 7HQGHU� D� OHYDQWDU� HO� QLYHO� GH� ODV� FRVWXPEUHV�
GHEH� VHU� YXHVWUR� HVIXHU]R� FRQVWDQWH� PHGLDQWH� YXHVWUDV�
FRQYHUVDFLRQHV��PHGLDQWH�YXHVWUD�LQÀXHQFLD��0LUDG��KD\�
TXH�OHYDQWDU�ORV�FRUD]RQHV��6H�YDQ��GLVPLQX\HQ�FDGD�GtD��
6H�YDQ�URGDQGR�FRPR�XQD�SLHGUD�GHVSUHQGLGD�GH�OD�PRQ"
WDxD�\�WLUDGD�DO�WRUUHQWH��TXH�VH�URPSH�\�VH�SXOH�\�\D�QR�HV�
PiV�TXH�XQD�DUHQD�PRYHGL]D�FXDQGR�OOHJD�DO�PDU�

ggDN#h#c1.I%*%./-)#'%#F-$%&,#33#'%#'-/-%$@*%#'%#3_`b<

66666666

$EKM!M#AGD#4C#!U4;$!C

$�ODV�5HOLJLRVDV�GH�OD�$VXQFLyQ

2V�SUHVHQWR�XQD�LGHD�IXQGDPHQWDO��OD�QRFLyQ�GH�OR�TXH�
GHEpLV�D�OD�,JOHVLD��HO�VHQWLPLHQWR�FRQ�TXH�GHEpLV�DPDUOD��
1R�RV�KDEODUp�GH�ODV�GHVJUDFLDV�DFWXDOHV�GH�OD�,JOHVLD��\�
SRU�FLHUWR��SDUD�XQD�KLMD�GLJQD�GH�XQD�PDGUH�VHPHMDQWH��
KDEUtD�FRQ�TXp�DOLPHQWDU�VX�IHUYRU��SHUR�FRQ�XQD�FRQGL"
FLyQ��TXH�VH�ROYLGH�GH�Vt�PLVPD�
(Q�PHGLR�GH�HVWRV�JUDQGHV�DFRQWHFLPLHQWRV��GH�HVWDV�

DQJXVWLDV�GHO�MHIH�GH�OD�,JOHVLD��GH�HVWD�PDUHD�GH�UHYROX"
FLRQHV�TXH� VXEH�FDGD�GtD�� FXDQGR�HQFXHQWUR�DOPDV�TXH�
VH� SUHRFXSDQ� WDQWR� GH� Vt� PLVPDV�� TXH� JLPHQ� EDMR� VXV�
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VXIULPLHQWRV��±XQD�VXSHULRUD�TXH�QR� ODV�FRPSUHQGH��XQ�
FRQIHVRU�GHPDVLDGR�UXGR��QR�VH�ODV�WRPD�VX¿FLHQWHPHQWH�
HQ�FXHQWD±��¢TXHUpLV�TXH�RV�GLJD�VHQFLOODPHQWH�PL�SDUH"
FHU"�6RQ�WULSOHV�SHTXHxDV�QHFLDV��2V�OR�GLJR�FRQ�WRGR�HO�
UHVSHWR�TXH�RV�WHQJR��SHUR�WDPELpQ�FRQ�HO�VHQWLPLHQWR�GH�
YHUGDG�TXH�EURWD�GHO�FRUD]yQ��6L�WHQHPRV�XQ�UHVWR�GH�IH�
HQ�HO�FRUD]yQ��WRGRV�ORV�TXHEUDQWRV�GHEHQ�ERUUDUVH�DQWH�
ORV�TXHEUDQWRV�GH� OD�,JOHVLD��&XDQGR�PH�VXFHGHQ�QDGH"
UtDV��±SRUTXH�\R�WDPELpQ�WHQJR�ODV�PtDV��FRPR�YRVRWUDV�
ODV�YXHVWUDV±��RV� OR�GLJR�VHQFLOODPHQWH�TXH��HQ�HVH�PR"
PHQWR�PH� VLHQWR� IHOL]� GH� SRGHU� RIUHFpUVHODV� D�1XHVWUR�
6HxRU� FUXFL¿FDGR�� (QWUH� OR� LQ¿QLWDPHQWH� SHTXHxR� \� OR�
PiV�JUDQGH��KD\�VLQ�HPEDUJR�XQD�UHODFLyQ��(O�YLFDULR�GH�
-HVXFULVWR�VXIUH��HV�MXVWR�TXH�\R�VXIUD��(V�XQD�DOHJUtD�SDUD�
Pt��SRUTXH�HVR�PH�PXHVWUD�TXH�VR\�FDWyOLFR��(O�VLHUYR�QR�
HVWi�SRU�HQFLPD�GH�VX�DPR��HO�GLVFtSXOR�SRU�HQFLPD�GH�
TXLHQ�OH�HQVHxD��
i$.%#E)0'-0$#%Z-&2-$)2%,#I*)2*%&#$%-,#/0$#-.#2%.2)2-1H

.%&#A)*-)&#-./-'%*-2-&#�6DQWLDJR������<#6RQ�SDODEUDV�WH["
WXDOHV�GH�6DQWLDJR�D�VXV�¿HOHV��1DGD�WHQpLV�TXH�UHSOLFDU�D�
HVR��6L�HVWXYLHUDLV�GLVSXHVWDV�D�SRQHU�HQ�SUiFWLFD�HVWH�FRQ"
VHMR��£FXiQWD�SD]�GDUtDLV�D�YXHVWUDV�6XSHULRUDV��£&XiQWR�
DEUHYLDUtDLV�YXHVWUDV�FRQIHVLRQHV��(QFRQWUDUtDLV�PDWHULD�
GH�PHGLWDFLyQ��QR�WHQGUtDLV�WLHPSR�GH�SHQVDU�HQ�YRVRWUDV�
PLVPDV��WDQWR�SHQVDUtDLV�HQ�OD�,JOHVLD��2V�VHQWLUtDLV�IHOL"
FHV�GH�SRGHU�SDGHFHU�DOJR�SRU�-HVXFULVWR��<�SRU�VX�HVSRVD��
OD�VDQWD�,JOHVLD��/OHYDG�HVWR�FRPR�FRQVHFXHQFLD�GH�YXHV"
WUR�UHWLUR�HVSLULWXDO��VHUi�HO�PHGLR�PiV�H[FHOHQWH�GH�EDUUHU�
GH�YXHVWUDV�DOPDV�XQ�PRQWyQ�GH�SHTXHxDV�PLVHULDV�
³7RGR�HVR�YD�D�FRQYHUWLUVH�SDUD�Pt��±SHUGyQ�SRU�OD�H["

SUHVLyQ±��HQ�SDQ�EHQGLWR��6L�XQD�+HUPDQD�PH�FRQWUDUtD��
VL�QR�WLHQH�DWHQFLRQHV�SDUD�FRQPLJR��QR�VHUi�QXQFD�SDUD�
Pt�OR�TXH�*DULEDOGL!HV�SDUD�HO�UH\�GH�1iSROHV����0L�VXSH"
ULRUD�PH�GD�XQD�RUGHQ�ULJXURVD��LPSHULRVD��QR�VHUi�WDQWR�
FRPR�OD�SHUHJULQDFLyQ�GHO�3DSD�3tR�,;�D�*DHWD��QL�OD�TXH�

���*DULEDOGL�LQYDGtD�HQ�HVH�PRPHQWR�HO�UHLQR�GH�1iSROHV��
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WHQJD�TXH�KDFHU�TXL]i�DOJ~Q�GtD�D�RWUD�SDUWH´��$EUD]DUpLV�
WRGDV�YXHVWUDV�GLYHUVDV�VLWXDFLRQHV�FRQ�JUDQ�JR]R��i$.%#
E)0'-0$#%Z-&2-$)2%,# I*)2*%&#$%-,#/0$#-.# 2%.2)2-1.%&#A)H
*-)&#-./-'%*-2-&#>6DQWLDJR�����@<
(QFRQWUDUpLV� OD� IHOLFLGDG� HQ� OD� WHQWDFLyQ�� HQ� HO� VXIUL"

PLHQWR��HQ�ODV�SUXHEDV��6L�HVWH�SHQVDPLHQWR�RV�DQLPD��VL�
WHQpLV�HO�VHQWLPLHQWR�GH�KLMDV�GH�OD�,JOHVLD��FXDOTXLHU�SHQD�
VH�WUDQVIRUPDUi�HQ�DOHJUtD��HVWDUpLV�DOHJUHPHQWH�WULVWHV�GH�
SRGHU�WHVWLPRQLDUOH�D�OD�,JOHVLD�YXHVWUR�DPRU�\�VXIULU�FRQ�
HOOD��,UpLV��SXHV��DO�HQFXHQWUR�GH�ODV�SHQDV��GH�ODV�FRQWUD"
GLFFLRQHV��GHO�VXIULPLHQWR��SDUD�SDUHFHURV�PiV�D�OD�,JOH"
VLD��HVSRVD�GH�YXHVWUR�6DOYDGRU��'HMDGPH�HVSHUDU�TXH�PH�
VHSDUR�GH�YRVRWUDV�FRQ�HVWD�UHVROXFLyQ�
%LHQ�PLUDGR��QR�HV�PiV�TXH�SXUR�FDWHFLVPR�OD�GRFWULQD�

TXH�RV�SUHGLFR��¢4Xp�HV�HO�EDXWLVPR"�(V�XQ�VDFUDPHQWR�
SRU�HO�FXDO�VRPRV�KHFKRV�KLMRV�GH�'LRV�\�GH�OD�,JOHVLD��7H"
QHG��SXHV��ORV�VHQWLPLHQWRV�GH�YXHVWUR�SDGUH�\�GH�YXHVWUD�
PDGUH��9XHVWUD�PDGUH�VXIUH��VXIULG�FRQ�HOOD��1R�VH�WUDWD�
PiV�TXH�GHO�FRPHQWDULR�GHO�SULPHU�VDFUDPHQWR��PHGLDQWH�
HO� TXH� VRLV� UHJHQHUDGDV� \� KHFKDV� FLXGDGDQDV� GHO� FLHOR��
(VWD�FRPXQLGDG�VHUi��SXHV��OD�PiV�DOHJUH��OD�PiV�MXELOR"
VD��OD�PiV�VDQWDPHQWH�MXELORVD�GH�ODV�FRPXQLGDGHV��/RV�
VXIULPLHQWRV�GH�OD�,JOHVLD�OH�FDXVDUiQ�XQD�DOHJUtD�LQWHULRU�
\�SRGUpLV�GHFLU�FRQ�,VDtDV��!//%#-.#:)/%#)$)*-20'1#$%)#
)$)*-&&-$)��,VDtDV����������(QWUH�ORV�LQFRQYHQLHQWHV�SR"
VLEOHV��DEXUULPLHQWR�HQ�OD�RUDFLyQ��FDQVDQFLR�HQ�OD�REVHU"
YDQFLD�GHO�UHJODPHQWR��VXVFHSWLELOLGDGHV�FRQ�PLV�FRPSD"
xHUDV��yUGHQHV�LQMXVWDV��IUDFDVRV�FRQ�ODV�QLxDV��REVHUYD"
FLRQHV�LQIXQGDGDV��HWF��'LRV�PtR��HVWDUp�FRQWHQWD�GH�WHQHU�
DOJR�TXH�RIUHFHUWH��%LHQ�PLUDGR��HV�OD�PHMRU�PDQHUD�GH�
SDVDU�OD�YLGD��¢4Xp�HV�OD�YLGD"�0X\�SRFD�FRVD��6DQWLDJR�
GLFH��D):1*#%&2#)'#$1'-/0$#:)*%.&,#%2#'%-./%:&#%Z2%*$-H
.)@-20*��6DQWLDJR���������\�ORV�/LEURV�6DQWRV�HVWiQ�SODJD"
GRV�GH�DSUHFLDFLRQHV�SRU�HO�HVWLOR��/R�VDEpLV��GH�ORV�IHUUR"
FDUULOHV�VDOH�XQ�KXPR�TXH�VH�H[WLHQGH�SRU�ORV�FDPSRV�\�
SDUHFH�EHVDU�OD�WLHUUD��\�HQ�HVH�EHVR�HQFXHQWUD�OD�PXHUWH��
3DUD�Pt�HV�XQD�LPDJHQ�GH�OD�YLGD��$OJXQRV�WLHQHQ�DOHJUtD�
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RWURV�WLHQHQ�SHQD��WRGR�GXUD�SRFR��'HEpLV��HQ�HVWRV�GtDV��
XQLU�YXHVWURV�SHTXHxRV�HVIXHU]RV�D�ORV�FRPEDWHV�GH�ORV�
JUDQGHV�VDQWRV�SRU�OD�,JOHVLD��,PSRUWD�TXH�KD\D�KRPEUHV�
VREUH�ODV�PXUDOODV�GH�-HUXVDOpQ�SDUD�GHIHQGHU�D�OD�,JOHVLD�
H[WHULRUPHQWH��SHUR�VH�QHFHVLWD�WDPELpQ�XQD�GHIHQVD�LQ"
WHULRU�PHGLDQWH�ODV�OiJULPDV�TXH�DSDFLJXDQ�DO�FLHOR��&RP"
SDUDQGR�OR�TXH�VXIUH�OD�,JOHVLD�FRQ�OR�TXH�YRVRWUDV�VXIUtV��
HVWDG�DOHJUHV��¢2V�HVWR\�GHVHDQGR�PXFKRV�VXIULPLHQWRV��
PXFKDV�SUXHEDV��HWF�"�1R��VyOR�GHVHR�D�FDGD�XQD�GH�YRVR"
WUDV�DTXHOORV�TXH�VHUi�FDSD]�GH�VRSRUWDU��VHJ~Q�OD�PHGLGD�
GH�VX�DPRU�\�GH�VX�LQWHOLJHQFLD�HVSLULWXDO�GH�ORV�FDPLQRV�
\�GH�ORV�GHVLJQLRV�GH�'LRV��FRQ�HO�¿Q�GH�TXH�SXUL¿FDGDV�
G0)&-#:%*#-E.%$,#XQ�GtD�KDJiLV�SDUWH�GH�OD�PiV�KHUPRVD�
SRUFLyQ�GH�OD�,JOHVLD�WULXQIDQWH�HQ�HO�FLHOR��£$Vt�VHD�

j"2-$1#&%*$B.#'%#*%2-*1,#a8#'%#)E1&21#'%#3_kb<
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(VWD� REUD��� QRV� SDUHFH� GLULJLU"
VH� HVSHFLDOPHQWH� D� ORV� MyYHQHV�
FDWyOLFRV�OOHJDGRV�DO�¿QDO�GH�ORV�

HVWXGLRV�FOiVLFRV��)XHUD�GH�ORV�JUDQGHV�FHQWURV�HQ�TXH�VH�
HVSHUD� HQFRQWUDU� JXtDV� VHJXURV�� HQ� HVWH�PRPHQWR�GH� OD�
YLGD��FXDQGR�XQD�LQWHOLJHQFLD�GH�GLHFLRFKR�R�YHLQWH�DxRV�
FRPLHQ]D�D�WRPDU�SOHQD�SRVHVLyQ�GH�Vt�PLVPD��¢DFDVR�QR�
YHPRV�D�MyYHQHV��GHYRUDGRV�SRU�HO�GHVHR�GH�VDEHU��SHUGHU�
XQ�WLHPSR�SUHFLRVR�SRU�FDUHFHU�GH�DOJXLHQ�TXH�ORV�GLULMD�
HQ�VXV�WUDEDMRV"�)DOWDQ�HQ�VX�HQWRUQR�YHUGDGHURV�VDELRV��
\� VXV� IDFXOWDGHV�QR� HVWiQ� VX¿FLHQWHPHQWH�GHVDUUROODGDV�

��� �6H�WUDWD�GH�OD�l-&21-*%#'%#"m!E"-&%��GHO�DEDWH�'DUUDV�

$+#6'&2,\)#7%,%#80)#
B:Y2'2)
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SDUD�EDVWDUVH�D�Vt�PLVPDV��6XSRQJDPRV�D�XQ�MRYHQ�OOHQR�
GH�IH��GRWDGR�GH�XQD�EHOOD�LQWHOLJHQFLD�\�GH�XQ�FRUD]yQ�
DQLPDGR�SRU�XQ�JUDQ�DPRU�D�OD�,JOHVLD��TXLHUH�KDFHU�DOJR�
SRU�OD�FDXVD�WDQ�DWDFDGD�GH�ODV�YHUGDGHV�GLYLQDV��TXLHUH�
DO�PHQRV�HVWDU�SUHSDUDGR�SDUD�UHIXWDU�ORV�HUURUHV�GH�FDGD�
GtD��TXL]i�LQFOXVR�KDFHU�XQD�SURSDJDQGD�FRPR�ORV�ODLFRV�
FULVWLDQRV�SXHGHQ�KDFHUOR�KR\�GtD��3XHV�ELHQ��QR�FRQR]FR�
PHMRU�DUVHQDO�SDUD�HVWH�MRYHQ�TXH�HO�OLEUR�GHO�6U��'DUUDV��
$GHPiV��HQFRQWUDUi�DKt�XQD�LQLFLDFLyQ�SUHFLRVD�D�WRGR�XQ�
FRQMXQWR�GH�WUDEDMRV��(V�XQ�PDJQt¿FR�SODQ�GH�HVWXGLRV��\�
TXL]i�HO�PiV�~WLO�GH�WRGRV�\�HO�PiV�IHFXQGR��d-"-)#2%$:1H
*-&#A%*-2)&,#OD�YHUGDG�VH�IRUPD�D�OR�ODUJR�GH�ORV�VLJORV��\�D�
PHGLGD�TXH�OD�KLVWRULD�GHVDUUROOD�ORV�DQDOHV�GH�OD�,JOHVLD��
DSDUHFHQ�QR�Vp�TXp�KRUL]RQWHV��VLHPSUH�QXHYRV��VLHPSUH�
PiV� DPSOLRV��/D�KLVWRULD� GH� OD� ,JOHVLD� HV� OD� KLVWRULD� GH�
HVWD�SRUFLyQ�GH�KXPDQLGDG�TXH�KD�FRQVHUYDGR� VLHPSUH�
OD�YHUGDG��SDUD�OD�TXH�KDQ�VLGR�KHFKRV�WRGRV�ORV�WLHPSRV��
SDUD�TXLHQ�OD�FLHQFLD�UHVHUYD�OD�VROXFLyQ�YHUGDGHUD�GH�VXV�
SUREOHPDV�

$�OD�HGDG�HQ�TXH�VH�VLHQWH��MXQWR�FRQ�XQD�H[XEHUDQFLD�
GH�YLGD�HQ�ODV�YHQDV��XQD�H[XEHUDQFLD�GH�FXULRVLGDG�HQ�OD�
LQWHOLJHQFLD��\�VL�OD�SXUH]D�GHO�DOPD�VH�KD�FRQVHUYDGR�HQ�
PHGLR�GH�ORV�LQHYLWDEOHV�SHOLJURV��HV�LPSRVLEOH�QR�H[SHUL"
PHQWDU�HO�GHVHR�GH�GDU�XQD�GLUHFFLyQ�VXSHULRU�D�HVWH�DUGRU�
GHYRUDQWH��TXH�QHFHVLWD�XQ�DOLPHQWR�\�TXH�VH�SUHFLSLWDUi�
HQ�ODV�SURIXQGLGDGHV�GHO�PDO�VL�QR�VH�ODQ]D�KDFLD�ODV�FXP"
EUHV�GHO�ELHQ��GH�OR�EHOOR�\�GH�OR�YHUGDGHUR�

3RUTXH�QR�EDVWD�KDEHU�OHtGR�YHLQWH�R�WUHLQWD�YRO~PHQHV�
SDUD�KDEHU�VDFDGR�GH�OD�KLVWRULD�GH�OD�,JOHVLD�WRGR�FXDQGR�
VH�SXHGH�REWHQHU�GH�HOOD�� HV�QHFHVDULR�DGHPiV�GHWHQHU"
VH�DQWH�ORV�SUREOHPDV�VXVFLWDGRV�D�FDGD�LQVWDQWH��D�FDGD�
SDVR��HQ�HVWD�PDUFKD�D�WUDYpV�GH�OD�YLGD�GH�ORV�SXHEORV��
1R�HV�FRQ�XQD�PLUDGD�UiSLGD�FRPR�KD\�TXH�GHYRUDU�HV"
WDV�SiJLQDV�FDUJDGDV�GH�KHFKRV��GH�D¿UPDFLRQHV��GH�UH"
IXWDFLRQHV�PiV�R�PHQRV�GHVDUUROODGDV��3OXPD�HQ�PDQR�
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HV�FRPR�KD\�TXH�KXUJDU�HQ�HVWRV�¿ORQHV�\�DJRWDUORV�HQ�
FLHUWR�PRGR��$OOt�GRQGH�OD�YHUGDG�DSDUHFH�D�SOHQR�GtD��DOOt�
KD\�TXH�WRPDU�FRPR�SXQWR�GH�DSR\R�ODV�YHUGDGHV�LQFRQ"
WHVWDEOHV��DOOt�GRQGH�OD�OX]�SDUHFH�IDOWDU��KD\�TXH�YROYHU�
XQD�\�RWUD�YH]�FRQ�SDFLHQFLD�\�REVWLQDFLyQ�\�QR�DYDQ]DU�
VLQR�FRQ�SUXGHQFLD��KD\�TXH� VDFDU�PXFKRV�H[WUDFWRV��\�
WDPELpQ�SRQHU�PXFKRV�SXQWRV�GH�LQWHUURJDFLyQ��6H�GLFH�
TXH�ODV�ELEOLDV�GH�%RVVXHW�\�VXV�HMHPSODUHV�GH�6DQ�$JXV"
WtQ�HVWDEDQ�DFULELOODGRV�GH�QRWDV��\R�TXLVLHUD�TXH�HO�MRYHQ�
D�TXLHQ�PH�GLULMR��FRQGHQDGR�D�HVWRV�HVWXGLRV�VROLWDULRV��
FRPR�KDFH�HO�JHQLR�\�TXH�KDFHQ�D�ORV�JHQLRV��FRPR�GLFH�
HO�6U��GH�%RQDOG��TXLVLHUD�TXH�WDPELpQ�pO�PDOWUDWDUD�GH�HVD�
PDQHUD�VX�HMHPSODU�GH�KLVWRULD�HFOHVLiVWLFD�\�TXH�OR�WR"
PDUD��VL�OD�H[SUHVLyQ�HV�MXVWD��FXHUSR�D�FXHUSR��\�TXH�WUDV�
KDEHUOR�OHtGR�XQD�YH]��OR�YROYLHUD�D�OHHU��DXQTXH�HQFRQ"
WUDUD�PDQFKDV�� ODJXQDV��VROXFLRQHV�LQFRPSOHWDV��6LHQGR�
HO�IRQGR�DGPLUDEOH��HO�UHVXOWDGR�VHUtD�XQ�FUHFLPLHQWR�GH�
WHVRURV�HQ�VX�PHPRULD��GH�YLJRU�HQ�HO�MXLFLR�\�WDPELpQ�GH�
DTXHOOD�OODPD�SRU�OD�FDXVD�GH�'LRV��TXH�SDUHFH�IDOWDU�WDQWR�
HQ�QXHVWURV�GtDV��

'HVGH�HVWH�SXQWR�GH�YLVWD��OD�REUD�GHO�6U��DEDWH�'DUUDV�
PH�SDUHFH�OD�JXtD�PiV�SUHFLRVD�UHFRPHQGDEOH�D�ORV�MyYH"
QHV�FDWyOLFRV�FRQGHQDGRV�D�FRPSOHWDU�VXV�HVWXGLRV�HQ�HO�
DLVODPLHQWR�\�UHVXHOWRV�VLQ�HPEDUJR�D�FRPSOHWDUORV��

(Q�HIHFWR�� OD�FLHQFLD�UHDO�QR�VH�
DGTXLHUH� VRODPHQWH� PHGLDQWH�
XQD� H[SRVLFLyQ� PiV� R� PHQRV�

ELHQ�KLOYDQDGD�GH�ODV�YHUGDGHV�TXH�VH�GHVDUUROODQ�VXFHVL"
YDPHQWH�\�VH�HQFDGHQDQ�HQWUH�HOODV��&XDQGR�'LRV�KD�TXH"
ULGR�UHYHODUVH�D�ORV�KRPEUHV��OR�KD�KHFKR��SRU�DVt�GHFLU��
PHGLDQWH�HO�PpWRGR�KLVWyULFR��FRPR�HO�PiV�DVHTXLEOH�D�
WRGDV�ODV�LQWHOLJHQFLDV��0LUDG�PiV�ELHQ�TXp�OXJDU�RFXSDQ�
ORV�UHODWRV�KLVWyULFRV�HQ�ORV�OLEURV�VDJUDGRV��(O�$QWLJXR�\�
HO�1XHYR�7HVWDPHQWR�HVWiQ�OOHQRV�GH�HOORV��/D�KLVWRULD�HV�

?2'&%B%#128#3\&010#
>6)&:,6/0
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HO�PHGLR�PiV�VHJXUR�GH�¿MDU��HQ�HO�HVStULWX�GHO�KRPEUH��OD�
YHUGDG�HQ�OD�H[SRVLFLyQ�GH�ORV�KHFKRV�
<�HV�TXH�OD�YHUGDG�PLVPD�HV�XQ�KHFKR��OD�UHYHODFLyQ�HV�

XQ�KHFKR��OD�FUHDFLyQ��OD�FDtGD�GHO�KRPEUH��OD�UHSDUDFLyQ�
VRQ�KHFKRV��OD�PLVLyQ�GH�-HVXFULVWR�HV�HO�PD\RU�GH�WRGRV�
ORV�KHFKRV��GH� ORV�TXH� OD� ,JOHVLD�HV�HO� WHVWLJR�SHUSHWXR��
<� HO� KRPEUH�� SRU� QDWXUDOH]D�� FDSWD�PiV� IiFLOPHQWH� ORV�
KHFKRV�KLVWyULFRV�TXH�ORV�VLVWHPDV�WHROyJLFRV�\�VXV�PiV�
SURIXQGDV�LQYHVWLJDFLRQHV��'LRV�PH�OLEUH�GH�TXHUHU�UHED"
MDU�OD�FLHQFLD�GH�ODV�FLHQFLDV��OD�WHRORJtD��HQ�SURYHFKR�GH�
OD�KLVWRULD��OR�TXH�GLJR�HV�VRODPHQWH�TXH�HO�MRYHQ�DEDQGR"
QDGR�D�Vt�PLVPR�SRGUi�SUHVFLQGLU�PiV�IiFLOPHQWH�GH�XQ�
PDHVWUR��HQ�FDVR�GH�TXH�QR�OR�WHQJD��HQ�ORV�HVWXGLRV�GH�
KLVWRULD��TXH�HQ�ORV�HVWXGLRV�PiV�EHOORV�GH� ORV� WHyORJRV�
DQWLJXRV�R�PRGHUQRV�
¢3HUR�QR�SRGUtDPRV�GHFLU�TXH�ORV�HVWXGLRV�GHO�MRYHQ�

D�TXLHQ�PH�HVWR\�GLULJLHQGR�HQFRQWUDUiQ�XQ�SODQ�PX\�
UHDO��LQFOXVR�FXDQGR�HQ�VXV�HVWXGLRV�\�VXV�WUDEDMRV�SD"
UHFH� QR� VHJXLU�PiV� TXH� HO� FXUVR� GH� ORV� WLHPSRV"� %H"
ODUPLQR�� HQ�HO�GLVFXUVR�TXH�SRQH�D� OD�FDEHFHUD�GH� VXV�
FRQWURYHUVLDV��VL�QR�PH�HTXLYRFR��¢QR�KDFH�REVHUYDU�HO�
HQFDGHQDPLHQWR� OyJLFR� GH� ODV� KHUHMtDV�� IXHQWH� GHO� HQ"
FDGHQDPLHQWR� PX\� OyJLFR� GH� ODV� YHUGDGHV� FDWyOLFDV��
SURPXOJDGDV�VXFHVLYDPHQWH�SRU�ORV�&RQFLOLRV�\�SRU�ORV�
6REHUDQRV�3RQWt¿FHV"�
0LUDG�PiV�ELHQ��(Q�SULPHU�OXJDU�HV�OD�XQLGDG�GH�'LRV�

OR� TXH� VH� D¿UPD� IUHQWH� DO� SDJDQLVPR� \� OD�*QRVLV�� OXH"
JR�OD�7ULQLGDG�FRQWUD�ORV�$UULDQRV�\�ORV�0DFHGRQLDQRV��
3DUHFLHUD�TXH�1HVWRULR�QR� DSDUHFH� VLQR�SDUD�¿MDU� MXQWR�
FRQ�(XWLTXHV��PHGLDQWH�ORV�DQDWHPDV�GH�TXH�DPERV�VRQ�
REMHWR��GHVGH�XQ�GREOH�SXQWR�GH�YLVWD��HO�GRJPD�GH�OD�(Q"
FDUQDFLyQ��'RQDWR�LQDXJXUD��SRU�DVt�GHFLU��OD�FXHVWLyQ�GH�
OD�,JOHVLD��3HODJLR��OD�GH�OD�JUDFLD��0iV�WDUGH��VXV�HUURUHV�
GHVDUUROODGRV� GHEtDQ� VHU� UHWRPDGRV� HQ� VXEFRQWUDWD� SRU�
ORV�3URWHVWDQWHV��+R\�YROYHPRV�D�OD�QHJDFLyQ�DEVROXWD�GH�
OR�VREUHQDWXUDO��6H�GLUtD�TXH�'LRV��WUDV�KDEHU�WRPDGR�XQ�
PRPHQWR�SRVHVLyQ�GHO�PXQGR�PHGLDQWH�-HVXFULVWR��GHED�
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GH�QXHYR�VHU�H[SXOVDGR�GH�pO�PHGLDQWH�OD�UHEHOLyQ�UDGLFDO�
GHO�KRPEUH�H[FLWDGR�SRU�OD�UHEHOLyQ�GH�6DWDQiV�

66666666

K!;$5C#F;#5GFG$#4G$#$CD5G$
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(VWD�HV� OD�UHFRPSHQVD�GH� ORV�VDQWRV��'LRV�HV� WRGR�HQ�
HOORV��GH�DFXHUGR�FRQ�WRGRV�VXV�GHVHRV�\��WUDV�DOJXQRV�GtDV�
GH�FRPEDWH��VRQ�OODPDGRV�D�OD�HWHUQD�UHFRPSHQVD��(VWX"
GLHPRV�VX�GLFKD�\�WUDWHPRV�GH�GDUQRV�FXHQWD�GH�FyPR�OD�
HWHUQD�7ULQLGDG�OR�HV�WRGR�HQ�WRGRV�ORV�VDQWRV��n2#&-2#W%0&#
1$.-)#-.#1$.-@0&<#(O�3DGUH�GHUUDPD�HQ�HOORV�XQ�VHU�PiV�
SHUIHFWR��HO�+LMR�OHV�FRPXQLFD�ORV�UD\RV�GH�VX�OX]�LQ¿QLWD��
HO�(VStULWX�6DQWR�ORV�FROPD�FRQ�ORV�HÀXYLRV�GH�VX�DPRU�\�
OHV�XQH�D�OD�GLYLQLGDG�PHGLDQWH�XQ�OD]R�LQH[SUHVDEOH��02#
&-2#W%0&#1$.-)#-.#1$.-@0&<

!"#;8#H%1,2#/03+'6/%#%#80)#)%'&0)#+'%#72,V2//6:'#
6'/037%,%982#128#)2,

$O�3DGUH� VH� OH� DWULEX\H�PiV� SDUWLFXODUPHQWH� OD� FUHD"
FLyQ��\�HQ�HO�$SRFDOLSVLV��PLHQWUDV�HO�+LMR�VH�QRV�PXHVWUD�
EDMR�OD�¿JXUD�GHO�FRUGHUR��HO�3DGUH�HV�HVSHFLDOPHQWH�UH"
SUHVHQWDGR�HQ�VX�WURQR��URGHDGR�GH�PLOORQHV�GH�iQJHOHV�
\�GH�VDQWRV��\�HO�TXH�HVWDED�VHQWDGR�HQ�HO�WURQR�GLMR��+H�
DTXt�TXH�KDJR�QXHYDV�WRGDV�ODV�FRVDV��%2#'-Z-2#G0-#&%'%H
@)2# -.# 2L*1.1O# %//%# .1A)# I)/-1# 1$.-)# >$SRFDOLSVLV� ����
�@<#(VWD�UHQRYDFLyQ�GH�WRGDV�ODV�FRVDV�QR�VH�DSOLFD�D�ORV�
iQJHOHV��VH�DSOLFD�D� ORV�HOHJLGRV�TXH�VRQ�UHQRYDGRV��¢\�
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FyPR"�(VFXFKDG�D�6DQ�3DEOR��&%$-.)20*#/1*:0&#).-$)"%,#
&0*E%2#/1*:0&#&:-*-2)"%#>��&RULQWLRV�������@<#4/,.!'-.&$(!
GHEtD�VHU�LQFRUUXSWLEOH��HO�SHFDGR�OR�KDEtD�FRQGHQDGR�D�
OD�FRUUXSFLyQ��SHUR�SRU�OD�JUDFLD�GH�'LRV�KD�VLGR�HO�FXHU"
SR�GH�XQ�VDQWR��&%$-.)20*#-.#/1**0:2-1.%,#&0*E%2#-.#-./1H
**0:2-1.%U#&%$-.)20*# -.# -E.1@-"-2)2%,#&0*E%2# -.#E"1*-)#>��
&RULQWLRV�������@<#¢<�HVR�FyPR"�3RUTXH�DTXpO�TXH�HVWDED�
VHQWDGR�HQ�HO�WURQR�GLMR��+H�DTXt�TXH�KDJR�QXHYDV�WRGDV�
ODV�FRVDV��%2#'-Z-2O#%//%#.1A)#I)/-1#1$.-)<
3HUR�VL�HVWR�DFRQWHFH�FRQ�HO�FXHUSR��¢TXp�GLUHPRV�SDUD�

HO�DOPD"�(O�DOPD�SRU�HO�SHFDGR�KDEtD�FDtGR�DO�QLYHO�PiV�
EDMR�GH� HQIHUPHGDG��GH�GHELOLGDG�� GH� LJQRPLQLD��C%$-H
QDWXU�LQ�LQ¿UPLWDWH��VXUJHW�LQ�YLUWXWH��¢4Xp�SRGHU"�(O�GHO�
VHU�SHUIHFFLRQDGR��¢$FDVR�QR�VHQWtV�HQ�YRVRWURV�PLVPRV�
ORV� GtDV� GH� EXHQD� VDOXG� \� ORV� GtDV� GH� HQIHUPHGDG"�/R�
SURSLR�SDVD�HQ�HO�DOPD��WLHQH�VXV�GtDV�GH�ODQJXLGH]�\�VXV�
GtDV�GH�HQHUJtD��3HUR�HQ�HO�FLHOR�HVWD�PLVPD�DOPD�UHFLELUi�
GH�'LRV�XQ�SRGHU�GH�VHU�FRPSOHWDPHQWH�QXHYD��XQ�SRGHU�
GH� YLGD� GLYLQD�� VXV� IDFXOWDGHV� TXHGDUiQ� DJUDQGDGDV��
SHUIHFFLRQDGDV�� GLYLQL]DGDV�� ¢4XLpQ� KDUi� HVH� SURGLJLR"�
(O�&UHDGRU�GH�WRGDV�ODV�FRVDV�TXH�SRU�VXV�HOHJLGRV�KDFH�
XQD�QXHYD�FUHDFLyQ�\� UHQXHYD� WRGDV� ODV� FRVDV� HQ� HOORV��
!//%#.1A)#I)/-1#1$.-),#pO�TXH�HV�WRGR�SDUD�WRGRV�
3HUR� UHFRUGDG� VLQ�HPEDUJR�TXH�HVWH�SURGLJLR�HV�SDUD�

ORV�HOHJLGRV�VRODPHQWH��6L�KD\�VDQWRV�D�TXLHQHV�HVWiQ�UH"
VHUYDGDV� HVWDV� PDJQL¿FHQFLDV� GH� OD� OLEHUDOLGDG� GLYLQD��
WDPELpQ� HVWiQ� ORV� UpSURERV� D� TXLHQHV� HVWiQ� UHVHUYDGRV�
PDUDYLOORVRV�WRUPHQWRV��VHJ~Q�OD�H[SUHVLyQ�GH�ORV�OLEURV�
VDQWRV��0LUDG�DUULED�SDUD�FRQWHPSODU�OD�IHOLFLGDG�GH�ORV�
HOHJLGRV��SHUR�PLUDG�DEDMR�SDUD�KDFHURV�XQD�LGHD�GH�ORV�
VXSOLFLRV�GH�ORV�FRQGHQDGRV��\�HOHJLG�

!!"#;8#?2,90#1%#%#80)#282W610)#)+#8+-

(O�9HUER�TXH�H[LVWtD�GHVGH�HO�SULQFLSLR��SRU�TXLHQ�IXH"
URQ�FUHDGDV�WRGDV�ODV�FRVDV��HWHUQR�FRPR�HO�3DGUH��HUD�OD�
OX]�TXH�DOXPEUD�D�WRGR�KRPEUH�TXH�YLHQH�D�HVWH�PXQGR��
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$KRUD�ELHQ��HVWD�OX]�DTXt�DEDMR�VH�FRPXQLFD�GH�DFXHUGR�
FRQ�OD�GHELOLGDG�GH�QXHVWURV�RMRV��$�QRVRWURV�VH�QRV�FR"
PXQLFD�PHGLDQWH�OD�IH��(VWD�OX]�VH�DFUHFLHQWD�VLQ�FHVDU��
FRPR�GHVSXpV�GH�OD�QRFKH�ORV�SULPHURV�UD\RV�GH�OD�DX"
URUD��3HUR�HO�VRO�QR�EULOODUi�MDPiV�SOHQDPHQWH�DTXt�DEDMR�
SDUD�ORV�RMRV�GH�QXHVWUD�DOPD��(Q�OD�WLHUUD�VyOR�WHQHPRV!
XQ�FRPLHQ]R�GH�JORULD��-./L1)2-1#G0)%')$#E"1*-)%U#KD\�
TXH�VDEHU�FRQWHQWDUVH�FRQ�HOOR��6H�WUDWD�GH�OD�SDODEUD�GH�
'LRV�SXHVWD�D�QXHVWUR�DOFDQFH�SRU�OD�UHYHODFLyQ�\�OD�HQ"
VHxDQ]D�GH� OD� ,JOHVLD��3HUR� HQ� OD�SDWULD� VHUi� WRWDOPHQWH�
GLVWLQWR�
(O�TXH�HV�'LRV��TXH�SURFHGH�GH�'LRV��OX]�GH�OX]��'LRV�

YHUGDGHUR�GH�'LRV�YHUGDGHUR��HV�WDPELpQ�SDUD�ORV�VDQWRV�
OD�OX]�TXH�ORV�GHVOXPEUD��'LRV�3DGUH�OHV�KD�GDGR�RMRV�PiV�
SHUIHFWRV� SDUD� YHU�� \� YHQ�� \� FRQWHPSODQ� DTXHOOD� OX]� GH�
YHUGDG�PiV�DEXQGDQWH��3RUTXH�SDUD�HO�DOPD��OD�OX]�HV�OD�
YHUGDG�FRPSUHQGLGD��(O�9HUER��OD�SDODEUD�HWHUQD��VH�SUH"
VHQWD�D�HOORV�\��HQ�OD�OX]�HWHUQD��YHQ�OD�OX]�TXH�OHV�FRQYLH"
QH��C-E.)&2-#&0:%*#.1&#"0$%.#A0"20&#20-,#W1$-.%,#'%'-&2-#
")%2-2-)$#-.#/1*'%#$%1#>6DOPR�����@<#¢<�TXp�YHQ"�9HQ�OD�
IHOLFLGDG�GH�ORV�VDQWRV�\�DGPLUDQ�OD�VRFLHGDG�D�OD�TXH�KDQ�
VLGR�HOHYDGRV��DGPLUDQ�ORV�DGRUQRV�GH�ORV�TXH�VXV�DOPDV�
HVWiQ�FRPR� LQYHVWLGDV�� DGPLUDQ� VREUH� WRGR� OD�JORULD�GH�
D5(/#\�WRGR�FXDQWR�HVWD�JORULD�OHV�DSRUWD�GH�HPEULDJXH]��
GH� DUUHEDWRV� \� GH� UHFRJLPLHQWR�� £2K�� TXHGDQ� VDFLDGRV��
C)2-)@1*,#/0$#)::)*0%*-2#E"1*-)#20)#>6DOPR�������@<
9HU�D�'LRV��FRQWHPSODU�D�'LRV��pVD�HV�OD�DOHJUtD�GH�ORV�

HOHJLGRV�� 1RVRWURV� HQFRQWUDPRV� DGPLUDEOHV� XQ� FXDGUR��
XQD�HVWDWXD��XQD�¿JXUD��XQ�KRUL]RQWH��¢4Xp�HV�WRGR�HVR�HQ�
FRPSDUDFLyQ�FRQ�'LRV��FRQ�VX�HVHQFLD��FRQ�VXV�DWULEXWRV��
VX�SRGHU��VX�MXVWLFLD��VX�ERQGDG"�<�OH�YHUHPRV�WDO�FRPR�pO�
HV��D-'%@-$0&#%0$#&-/02-#%&2#>��-XDQ�����@<#6LQ�QXEHV��VLQ�
HQLJPDV��VLQ�RVFXULGDGHV��/H�YHUHPRV�HQ�VX�PLVPD�OX]��
D-'%@-$0&#%0$#&-/02-#%&2<#2K�YHUGDG�HWHUQD��OD�DOHJUtD�GH�
FRQWHPSODURV�VHUi�OD�HWHUQD�IHOLFLGDG�GH�YXHVWURV�VDQWRV��
3HUR�QR�RV�FRQWHPSODUHPRV�GH�OHMRV��HVWDUpLV�HQ�QRVRWURV��



!"#$%&'"'����

n2#&-2#W%0&#1$.-)# -.#1$.-@0&#>��&RULQWLRV�������@<#¢<�
HVR�FyPR"�(VFXFKDG�D~Q�

!!!"#;8#;)7R,6&+#$%'&0#'0)#/03+'6/%#
8%#72,V2//6:'#128#%30,

¢4Xp� KDFpLV� FXDQGR� DEUD]iLV� D� YXHVWUD� PDGUH"�
'HVHDUtDLV�WDQWR�DPDUOD��YRVRWURV��IXQGLURV�HQ�HOOD��SHUR�
HVR� HV� LPSRVLEOH�� YXHVWURV� FXHUSRV�PLVPRV� VH� RSRQHQ��
3HUR�'LRV� HV� HVStULWX�SXUR�\�SRGpLV� DGKHULURV� D� pO�PH"
GLDQWH�HO�DOPD�\�QR�KDFHU�PiV�TXH�XQ�HVStULWX�FRQ�pO��[0-#
)'L)%*%2#W1$-.1,#0.0&#&:-*-20&#%&2#>��&RULQWLRV������@<#
(VR�VH�LQLFLD�\D�DTXt�DEDMR�PHGLDQWH�OD�JUDFLD�GH�1XHVWUR�
6HxRU��SHUR�OD�SOHQLWXG�GH�WDO�XQLyQ�VyOR�SXHGH�UHDOL]DUVH�
SOHQDPHQWH�HQ�OD�SDWULD��HQ�HO�FLHOR��$OOt�QXHVWUR�VHU�VHUi�
UHQRYDGR��IRUWL¿FDGR��DJUDQGDGR�SRU�HO�3DGUH�WRGRSRGH"
URVR��$OOt�ORV�UD\RV�GHO�VRO�GH�YHUGDG�QRV�LOXPLQDUiQ�FRQ�
VXV�HVSOHQGRUHV�GLYLQRV��(O�&RUGHUR�VH�KDEUi�FRQYHUWLGR�
HQ�QXHVWUD�OX]��\�VHUHPRV�FDSDFHV�GH�DFWXDU��GH�FRQRFHU��
GH�DPDU��YHUHPRV�PHMRU�OD�EHOOH]D�GH�'LRV�\�TXHUUHPRV�
ODQ]DUQRV�KDFLD�HOOD�HQ�XQ�HVIXHU]R�VXSUHPR��$KRUD�ELHQ��
VHUtDPRV�LQFDSDFHV�GH�HVWD�XQLyQ�PHGLDQWH�HO�DPRU��3HUR�
OR�TXH�VH�UHDOL]D�\D�DTXt�DEDMR�PHGLDQWH�HO�DPRU�GH�'LRV��
TXH�QRV�HV�GDGR�SRU�HO�(VStULWX�6DQWR��VH�UHDOL]DUi�PX"
FKR�PiV�SHUIHFWDPHQWH�D~Q��FXDQGR�'LRV�OR�VHD�WRGR�HQ�
WRGRV��n2#&-2#W%0&#1$.-)#-.#1$.-@0&<#0<3���GLFHQ�ORV�VDQ"
WRV��0'LRV�PtR��FXiQ�DGPLUDEOH�HUHV��£4XLpQ�H[SUHVDUi�OR�
TXH�WX�OX]�QRV�PXHVWUD�GH�WXV�SHUIHFFLRQHV��¢3HUR�FyPR�
LU�KDVWD�WL"
$OJR�GH�HVWH�PLVWHULR�VH�UHDOL]D�\D�DTXt�DEDMR�FXDQGR��

VLHQGR� LQFDSDFHV�GH�DPDU��'LRV�QRV�FRPXQLFD� VX�DPRU�
PHGLDQWH� HO� (VStULWX� 6DQWR�� TXH� QRV� HV� GDGR��cL)*-2)&#
W%-#'-II0&)#%&2#-.#/1*'-@0&#.1&2*-&#:%*#C:-*-20$#C)./20$#
G0-#')20&#%&2#.1@-&#>5RPDQRV�����@<#3HUR�DOOi�DUULED�\D�
QR� KD\�PiV� EDUUHUDV� TXH� OD� GLVWLQFLyQ� HQWUH�&UHDGRU� \�
FULDWXUD��'LRV�YLHQH�D�QRVRWURV��HVWi�HQ�QRVRWURV��XQ�VHU�
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HQJUDQGHFLGR��OX]�LQXQGDQGR�QXHVWUR�RMR��DPRU�DEUDVDQ"
GR� QXHVWUD� DOPD�� HQ� XQD� SDODEUD�� HV� WRGDV� ODV� FRVDV� HQ�
WRGRV�ORV�VDQWRV��4XHUpLV�DPDU��KH�DKt�HO�DPRU�GH�'LRV��
4XHUpLV�DUGHU�GH�DPRU��KH�DKt�ODV�OODPDV�GHO�(VStULWX�6DQ"
WR��4XHUpLV��HQ�YXHVWURV�DUUHEDWRV��QR�IRUPDU�PiV�TXH�XQR�
FRQ�'LRV��QR�GHVFHQGHUpLV�QXQFD�WDQ�SURIXQGDPHQWH�HQ�
YXHVWUR�FRUD]yQ�TXH�'LRV�QR�SXHGD�GHVFHQGHU�HQ�pO�PiV�
SURIXQGDPHQWH�D~Q��WDQWR�SDUD�DPDURV�FRPR�SDUD�HQVH"
xDURV�D�XQLURV�D�pO��n2#&-2#W%0&#1$.-)#-.#1$.-@0&<
<�HVWH�(VStULWX�GLYLQR�GD�D�FDGD�XQR�VX� UHFRPSHQVD��

DGHPiV�GH�OD�GLFKD�FRP~Q��3HUR�H[LVWHQ�WUHV�UHFRPSHQVDV!
PiV� SDUWLFXODUHV�� OODPDGDV� DXUHRODV�� SDUD� ORV� GRFWRUHV��
SDUD�ORV�PiUWLUHV�\�SDUD�ODV�YtUJHQHV��SRUTXH��GLFH�6DQWR�
7RPiV��pVWRV�KDQ�VRVWHQLGR�ORV�PD\RUHV�\�PiV�FRQWLQXRV�
FRPEDWHV�
¢<�SRU�FXiQWR� WLHPSR"�3DUD�VLHPSUH��+H�DKt�SRU�TXp�

-HVXFULVWR�� DQXQFLDQGR� OD� SREUH]D�� ODV� OiJULPDV�� ODV�
SHUVHFXFLRQHV�D�VXV�GLVFtSXORV��DxDGtD��Q)0'%2%#%2#%Z0"H
2)2%#>0DWHR������@�#DOHJUDRV�\�VDOWDG�GH�JR]R��KH�DTXt�TXH�
YXHVWUD�UHFRPSHQVD�HV�JUDQGH�HQ�ORV�FLHORV�
+H�DTXt��(VWD�H[SUHVLyQ�HQ�HO�HVWLOR�GH�ODV�(VFULWXUDV�HV�

XQD�FHUWH]D��KDFH�QRWDU�%RXUGDORXH��+H�DTXt�XQD�UHFRP"
SHQVD�FLHUWD��±ODV�GHO�PXQGR�QXQFD�OR�VHUiQ±��UHFRPSHQVD�
DEXQGDQWH��±ODV�GHO�PXQGR�QR�VRQ�VLQR�IXHQWH�GH�GHVFRQ"
WHQWR��D�FDXVD�GH�OR�SRFR�D�TXH�VH�UHGXFHQ±��UHFRPSHQVD�
HWHUQD��\D�TXH�RV�HVSHUD�DOOt�GRQGH�UHLQD�OD�HWHUQLGDG��,G��
SXHV��D�'LRV��SHGLGOH�TXH�VHD� WRGR�HQ�YRVRWURV�\��HQ� OD�
HVSHUDQ]D�TXH�QR�VHUi�GHFHSFLRQDGD��GHVSUHFLDG�OD�WLHUUD�
\�WUDEDMDG�SRU�PHUHFHU�HQ�HO�FLHOR�OD�SRVHVLyQ�GH�TXLHQ�
VHUi�WRGR�HQ�YRVRWURV�

66666666
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4XH�ORV�VDQWRV�VHDQ�KR\�XQD�PROHVWLD�FRQVLGHUDEOH�SDUD�
QXPHURVRV� HVStULWXV�� ¢TXLpQ� OR� YD� D� QHJDU"�0ROHVWDQ� D�
ORV�DPLJRV�GH�ORV�SODFHUHV�FRQ�VX�PRUDO�VHYHUD��PROHVWDQ�
D�ORV�HQHPLJRV�GH�OD�,JOHVLD��GH�OD�TXH�VRQ�WDQ�KHUPRVR�
RUQDWR��PROHVWDQ�VREUH�WRGR�D�ORV�OLEUHSHQVDGRUHV��TXH�QR�
TXLHUHQ�RtU�KDEODU�GHO�PXQGR�VREUHQDWXUDO��£4Xp�LQPHQ"
VDV�OHJLRQHV�VH�OHYDQWDQ�FRQWUD�ORV�VDQWRV�
6LQ�HPEDUJR��KD\�TXH�WRPDU�SDUWLGR��ORV�VDQWRV�VRQ�XQ�

KHFKR��\�DO�PLVPR�WLHPSR�VRQ�XQD�H[FHOHQWH�JORULD�SDUD�
OD�KXPDQLGDG�FDtGD��XQD�LQPHQVD�IXHU]D�SDUD�OD�,JOHVLD��
XQD� PDQLIHVWDFLyQ� LUUHIXWDEOH� GH� OR� VREUHQDWXUDO�� SDUD�
TXH�ORV�FULVWLDQRV�MDPiV�GHEDQ�FRQVHQWLU�HQ�DEDQGRQDUORV�
DO�RGLR�GH�ORV�PDORV��LQFDSDFHV�GH�LPLWDUORV�
(VWLPR�TXH�PiV�TXH�QXQFD�GHEHPRV�SRQHUORV�HQ�KRQRU��

\�TXH� OD�]D-')#'%# "1&#&).21&\�HV�XQD�GH� ODV�PD\RUHV�\�
PiV� SDFt¿FDV� HQVHxDQ]DV� TXH� VH� SXHGHQ� RIUHFHU� D� XQD�
PDVD�GH�OHFWRUHV�LQFDSDFHV�R�GHPDVLDGR�SURSHQVRV�D�ODV�
YDFLODFLRQHV�IXQHVWDV�TXH�UHVXOWDQ�GH�FLHUWDV�REUDV�

¢1R� VHUtD� \D� XQ� JUDQ� ORJUR� VL!
PHGLDQWH�OD�OHFWXUD�GH�OD�YLGD�GH�
ORV� VDQWRV� VH� VXVSHQGLHUDQ� ODV�

ROHDGDV� GH�PDODV� OHFWXUDV� TXH� D� FDGD�PRPHQWR� VH� ODQ"
]DQ�VREUH�ODV�LPDJLQDFLRQHV�SDUD�HVWLPXODUODV�GH�PDQHUD�
PDOVDQD"�£&XiQWDV�LQIHOLFHV�OHFWRUDV�VRQ�\D�LQFDSDFHV�GH�
FXDOTXLHU�OHFWXUD�VHULD�SRUTXH�ODV�QRYHODV�ODV�KDQ�DJRWD"
GR����
+D\�TXH�UHDFFLRQDU�FRQWUD�HVWH�KXQGLPLHQWR�GH�ODV�DO"

PDV�FDXVDGR�SRU�OHFWXUDV�PX\�D�PHQXGR�LQPXQGDV��WUDV�
HVWRV�GHVYDUtRV�GH�OD�LPDJLQDFLyQ��GHVSXpV�GH�HVDV�KRUDV�
GH�SHUH]RVD� HQVRxDFLyQ�� VyOR�TXHGD� HO� DEXUULPLHQWR�GH�

���(O�3DGUH�G�$O]RQ�SUHVHQWD�HQ�OD�UHYLVWD�J)#c*1-Z#XQD�QXHYD�FROHF"
FLyQ��OD�³9LGD�GH�ORV�6DQWRV´�

;Y6&%,#8%)#3%8%)#
82/&+,%)
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ORV�GHEHUHV�PiV� VLPSOHV�� OD� LQFDSDFLGDG�SDUD� FXDOTXLHU�
HVIXHU]R� JHQHURVR�� OD� LPSRVLELOLGDG� GH� FXDOTXLHU� OXFKD�
DQWH� ORV�SHOLJURV�\� ORV�FRPEDWHV�PiV� LPSRUWDQWHV�GH� OD�
YLGD�

(O� FRQRFLPLHQWR� GH� ORV� VDQWRV�
WUDQVSRUWD� D� XQ� PXQGR� QXHYR��
HO�PXQGR�GH� OD�ERQGDG�� ³0D5(/!

PtR��H[FODPDED�6DQ�9LFHQWH�GH�3D~O��TXp�EXHQR�GHEH/!/.&!
FXDQGR� HO� 6U�� GH�*HQqYH� OR� HV� WDQWR�´��&RQ�PX\� SRFDV�
H[FHSFLRQHV�� HVWH� UHÀHMR� GH� OD� ERQGDG� GLYLQD� LOXPLQD� D�
FDVL�WRGDV�ODV�¿VRQRPtDV�GH�ORV�VDQWRV��\D�VDOtD�GH�-HVX"
FULVWR�GXUDQWH�VX�YLGD�PRUWDO�XQD�IXHU]D�DWUDFWLYD��F-.Eo.#
L1$@*%,#GHFtDQ��L)#L)@")'1#.0./)#/1$1#R&2%#>-XDQ������@<

$� XQD� GLVWDQFLD�PX\� JUDQGH�� VLQ� GXGD�� SDVD� OR�PLV"
PR�FRQ�ORV�VDQWRV��(O�+LMR�GHO�KRPEUH�IXH�FUXFL¿FDGR�\�
PHGLDQWH�OD�FUX]��VtPEROR�VXSUHPR�GH�VX�ERQGDG��DWUDMR�
WRGR�D�Vt��/RV�PiUWLUHV�HUDQ�D�PHQXGR�YtFWLPDV�GH�OD�UDELD�
SRSXODU��\�VLQ�HPEDUJR��GHVGH�OR�DOWR�GH�OD�KRJXHUD��HQ�
PHGLR�GH�OD�DUHQD�GH�ORV�DQ¿WHDWURV��EDMR�OD�HVSDGD�GH�ORV�
YHUGXJRV��¢D�FXiQWRV�FULVWLDQRV�QR�DWUDMHURQ"�6H�KD�YLVWR�
D�FHQWHQDUHV�SHGLU�HO�VXSOLFR��YLHQGR�HO�HVSHFWiFXOR�GH�XQ�
PiUWLU�TXH�H[SLUDED��'LRV�GDED�D�VXV�WHVWLJRV�HO�SRGHU�GH�
KDFHUVH�TXHUHU�H�LPLWDU��KDFLpQGROHV�PX\�EXHQRV�IUHQWH�D�
HVRV�KRPEUHV�DFRVWXPEUDGRV�D�OD�GXUH]D�GH�VXV�DPRV��DO�
RGLR�GH�VXV�VHPHMDQWHV�\�DO�HJRtVPR�LQFDSD]�GH�FUHHU�HQ�
OD�DEQHJDFLyQ�

/D�ERQGDG�HV�OD�TXH�FRQTXLVWD�ODV�DOPDV��OD�ERQGDG�HV�
OR�TXH�ODV�LPSXOVD�DO�ELHQ�GHVSXpV�GH�KDEHUODV�DUUDQFDGR�
GHO�PDO��0LUDG� D� HVRV� VDQWRV� TXH� HUDQ� EXHQRV�� LQFOXVR�
FRQ�ORV�DQLPDOHV��\�TXH�PDQGDEDQ�D�VHUHV�GHVSURYLVWRV�GH�
UD]yQ�PHGLDQWH�XQD�IDVFLQDFLyQ�TXH�QR�WHQtD�PiV�VHFUHWR�
TXH�HO�SRGHU�VREUHQDWXUDO�GH�VX�ERQGDG��
+DEOR� GH� ORV� HIHFWRV� GH� OD� ERQGDG�� SHUR� ¢GyQGH� KD\�

TXH�EXVFDU�HO�SULQFLSLR�VL�QR�HQ�ORV�VHQWLPLHQWRV�GH�KX"

482Y%,#%8#3+'10#
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PLOGDG�TXH�H[SHULPHQWDQ�ORV�VDQWRV�SHQVDQGR�HQ�VXV�SH"
FDGRV�\�TXH�OHV�KDFH�PLVHULFRUGLRVRV�SDUD�FRQ�ORV�GHPiV��
\�WDPELpQ�HQ�HO�VHQWLPLHQWR�GH�OD�ERQGDG�SDFLHQWH�FRQ�OD�
TXH�-HVXFULVWR�OHV�KD�WUDWDGR"�6X�FRUD]yQ��DXQ�FXDQGR�QR�
KXELHUD� VLGR�KHFKR�EXHQR�SRU� ORV�SULPHURV� IDYRUHV�GHO�
FLHOR�� OR� KDEUtD� VLGR� D� FDXVD� GHO� DJUDGHFLPLHQWR� SRU� OD�
PDQVHGXPEUH�GHO�6DOYDGRU�SDUD�FRQ�HOORV«

8QR�GH�ORV�PiV�KHUPRVRV�WULXQ"
IRV� GH� OD� ,JOHVLD� FRQVLVWH� HQ�

PRVWUDU�HO�LGHDO�GH�OR�JUDQGH��GH�OR�KHUPRVR��GH�OR�MXVWR�
HQ�ODV�PDUDYLOORVDV�¿JXUDV�GH�DTXHOORV�GH�VXV�KLMRV�TXH�
SURSRQH�D�OD�DGPLUDFLyQ�GH�ORV�SXHEORV�\�D�VX�LQYRFDFLyQ��
6H�WUDWD�GH�XQ�VHFUHWR�TXH�VyOR�OD�HVSRVD�GH�&ULVWR�SRVHH��
¢'yQGH�KDEpLV�HQFRQWUDGR��IXHUD�GH�OD�,JOHVLD��OD�PHPR"
ULD�GH�KRPEUHV�GHVDSDUHFLGRV�KDFH�VLJORV�\�D�TXLHQHV�VH�
DPD�D~Q�FRQ�XQ�SLDGRVR�\�WLHUQR�DIHFWR"�6X�UHFXHUGR�SUR"
VLJXH�\� VH� FRQVHUYD� D� WUDYpV�GH� ODV�JHQHUDFLRQHV� FRPR�
XQ�SHUIXPH�LPSHUHFHGHUR��6H�OHV� LQYRFD��VH� OHV�UH]D�HQ�
HO�FLHOR�D�GRQGH� OOHJDURQ�\�GHVGH�GRQGH�QRV�HQYtDQ� ODV�
JUDFLDV�REWHQLGDV�GH�'LRV�SDUD�QRVRWURV�� QRV�REOLJDQ� D�
OHYDQWDU�OD�FDEH]D�\�D�DWUDHU�D�QRVRWURV�OD�HVSHUDQ]D��6X�
DX[LOLR�VH�GHMD�VHQWLU�VHJ~Q�ODV�GLVSRVLFLRQHV�GH�DTXHOOD�
SURYLGHQFLD� VREUHQDWXUDO� TXH� YHOD� VREUH� ORV� FULVWLDQRV��
FRPR�OD�RWUD�SURYLGHQFLD�YHOD�VREUH�ORV�KRPEUHV�\�VREUH�
HO�XQLYHUVR�
$KRUD�ELHQ��HV�LPSRVLEOH�SHQHWUDU�HQ�HVWH�PXQGR�VXSH"

ULRU�VLQ�VHQWLUVH�SRVHtGR�GH�QR�Vp�TXp�LPSUHVLyQ�GH�DOH"
JUtD�� GH� HQWXVLDVPR��GH� UHVSHWR��YLHQGR� OR�TXH�'LRV�KD�
KHFKR� FRQ� HO� IDQJR� KXPDQR��PDQFKDGR� SRU� HO� SHFDGR��
SHUR�UHPRGHODGR�SDUD�XQD�QXHYD�FUHDFLyQ�FRQ�OD�VDQJUH�
GH�VX�+LMR��(VWH�+LMR�HV�HO�KRPEUH�SHUIHFWR��SOXJR�D�VX�
3DGUH�KDFHU�KDELWDU�HQ�HVWH�REMHWR�GH�WRGDV�VXV�FRPSOD"
FHQFLDV�OD�SOHQLWXG�GH�WRGDV�ODV�SHUIHFFLRQHV��1$.%$#:"%H
.-20'-.%$,#\�FXDQGR�-HVXFULVWR�ODV�KD�UHVXPLGR�WRGDV�HQ�
XQ�JUDGR�LQLPLWDEOH�HQ�VX�SHUVRQD�GLYLQD��VH�GLUtD�TXH�ODV�
WRPD�HQ�VX�FRUD]yQ�\� ODV� ODQ]D�GLVSHUViQGRODV�VREUH� OD�

H,070'2,#301280)
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SREUH]D�GH�ORV�KRPEUHV��GH�WDO�PDQHUD�TXH�FDGD�XQR�UHFL"
ED�XQD�SDUWtFXOD�TXH�EDVWDUi�SDUD�KDFHU�GH�pO�XQ�VDQWR��\�
FDGD�VDQWR�KDELHQGR�UHFLELGR�XQD�SDUWtFXOD�GLIHUHQWH��WR"
GRV�VHUiQ�SHUIHFWRV��SHUR�UHSURGXFLUiQ��HQ�JUDGRV�\�EDMR�
DVSHFWRV�GLIHUHQWHV�� OD�SHUIHFFLyQ�GHO�PRGHOR�FRP~Q�\��
VHJ~Q�OD�H[SUHVLyQ�GH�%RVVXHW��GH�HVWH�KRPEUH�XQLYHUVDO�
TXH�HV�-HVXFULVWR�
(VWXGLDG� WRGR� OR� TXH� TXHUiLV�� TXHGDUpLV� REOLJDGRV� D�

FRQVWDWDU� HVWH� SURGLJLR�� QR� KD\� XQ� VDQWR� TXH� VH� SDUH]"
FD� WRWDOPHQWH�D�RWUR��\� WRGRV�VH�SDUHFHQ�VLQ�HPEDUJR�D�
-HVXFULVWR��7RGRV�WLHQHQ�DOJR�GHO�MHIH�GLYLQR�GH�HVWD�ID"
PLOLD�GHVFRQRFLGD�KDVWD�HQWRQFHV��WRGRV�UHSURGXFHQ�ORV�
UDVJRV�KXPLOGHV��IXHUWHV��OOHQRV�GH�GXO]XUD��GH�DPRU��GH�
DUGRU��GH�GHVLQWHUpV��H[SUHVDQGR�HO�GRQ�GH�Vt�PLVPRV�HQ�
HO�VDFUL¿FLR��HO�GHVDItR�VLQ�RUJXOOR�ODQ]DGR�DO�GRORU�\�D�OD�
PXHUWH��WRGRV�OOHYDQ�XQ�UHÀHMR�GH�OD�SHUIHFFLyQ�LGHDO�GHO�
~QLFR�PRGHOR«

6HUtD� XQD� WHQWDFLyQ� PX\� SHOL"
JURVD�GHMDUVH�OOHYDU�SRU�HO�SHQ"

VDPLHQWR�GH�TXH�ORV�VDQWRV�GLVPLQX\HQ�\�TXH�OD�VDQJUH�
TXH�OHV�KDFH�JHUPLQDU�GHVGH�OD�FUX]�VH�KD�HPSREUHFLGR�\�
TXH�UHVXOWD�LQ~WLO�WUDEDMDU�HQ�SUHSDUDU�QXHYDV�JHQHUDFLR"
QHV��6LQ�GXGD�VH�GDQ�pSRFDV�WULVWHV�HQ�TXH�HO�VDQWR�SDUHFH�
HVFDVHDU��GH¿FLW�VDQFWXV��pSRFDV�HQ�TXH�KD\�TXH�VXSOLFDU�
DO� FLHOR� FRQ�PD\RU� HQHUJtD��$Vt�KDFtD� HO� VDOPLVWD��3HUR�
TXH�'LRV�VH�UHVHUYH�VLHPSUH�YDOLHQWHV�VHUYLGRUHV�TXH�QR�
FRQVLHQWHQ�MDPiV�HQ�SOHJDU�ODV�URGLOODV�DQWH�%DDO��HVR�VH�
YHtD�EDMR�OD�DQWLJXD�OH\��HVR�VH�YH�\�VH�YHUi�VLHPSUH�EDMR�
OD�OH\�QXHYD«
6L�FDGD�pSRFD�KD�WHQLGR�VDQWRV�FRQ�VXV�FDUDFWHUtVWLFDV�

SDUWLFXODUHV�� FRQIRUPH� D� ORV� WLHPSRV�TXH� FRUUtDQ�� D� ORV�
HUURUHV�TXH�KDEtD�TXH�FRPEDWLU��DO�DOLYLR�GH�ODV�PLVHULDV��
DO�LGHDO�SRU�DOFDQ]DU��QR�WHPR�GHFLU�TXH�OD�,JOHVLD��PX\�
TXHEUDQWDGD�VLQ�GXGD��VH�SUHSDUD�SDUD�HQJHQGUDU�QXHYRV�
VDQWRV��'HVSXpV�GH�OD�5HYROXFLyQ�VHUi�FRPR�GHVSXpV�GH�
OD�5HIRUPD��/D�5HIRUPD�QR�HVWi�FRPSOHWDPHQWH�PXHUWD��

$+)/6&%,#)%'&0)
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SHUR�QXHVWURV�VDQWRV�VREUHYLYLUiQ�D�VX�~OWLPR�HVWHUWRU��/D�
5HYROXFLyQ� WDPELpQ� WHQGUi� VX� GHFDGHQFLD�! 2%2! 7->%&! %!
ORV�VDQWRV�TXH�VH�SUHSDUDQ��TXH�TXL]i�\D�KDQ�QDFLGR��/D�
,JOHVLD��VLHPSUH�OD�PLVPD��SDVD�SRU�GLIHUHQWHV�IDVHV��/D�
SHUVLJXHQ�KR\��PDxDQD�HQJHQGUDUi��HVWDG�VHJXURV�
3HUR� XQ� HVIXHU]R� FRP~Q� SXHGH� SUHSDUDU� HVWH� QXHYR�

HVWDGR�GH� FRVDV�� HV� HO� HVIXHU]R�SRU� LPLWDU� D� ORV� VDQWRV��
$KRUD�ELHQ��SDUD� LPLWDUORV��KD\�TXH�FRQRFHUORV��pVWD�HV�
OD� UD]yQ�GH� OD� SXEOLFDFLyQ�GH�QXHVWUDV� YLGDV� GH� VDQWRV��
£2MDOi�LQVSLUHQ�PXFKRV�EXHQRV�GHVHRV�GH�VHJXLU�HO�FDPL"
QR�UHFRUULGR�SRU�HVWRV�DGPLUDEOHV�SUHFXUVRUHV��£4XH�'LRV�
EHQGLJD�QXHVWURV�LQWHQWRV��2WURV��GHVSXpV�GH�HVWRV�HQVD"
\RV�WDQ�LPSHUIHFWRV��H[FDYDUiQ�HQ�ODV�PLQDV�LQDJRWDEOHV�
GH�QXHVWURV�DQDOHV��£4XH�XQ�PD\RU�DPRU�D�ORV�VDQWRV�SUR"
GX]FD�XQ�PD\RU�DUGRU�SRU�OD�VDQWLGDG��\�OD�HVSHUDQ]D�GH�
DOFDQ]DU�XQD�FXPEUH�WDQ�DOWD�TXH��FRQ�OD�D\XGD�GH�'LRV��
QR�HV�LPSRVLEOH�SDUD�ORV�FULVWLDQRV��

66666666
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8QD�GH�ODV�SUXHEDV�PiV�FRQPRYHGRUDV�GH�OD�GLYLQD�PL"
VLyQ� GH� OD� ,JOHVLD� HV� OD� FRQPHPRUDFLyQ� GH� ORV� GLIXQWRV��
0LUDG� FyPR� VH� H[WLHQGH� D� WRGR��0LHQWUDV� HO� KRPEUH� GH�
ORV�SODFHUHV�\�GH�OD�FRUUXSFLyQ�DSDUWD�HO�SHQVDPLHQWR�GH�OD�
PXHUWH��OD�,JOHVLD�UHXQtD�HO�GHVSRMR�GH�VXV�KLMRV�HQ�VXV�WHP"
SORV�R�HQ�WRUQR�D�VXV�LJOHVLDV��HO�SHQVDPLHQWR�GH�OD�PXHUWH�
HV�XQ�EXHQ�SHQVDPLHQWR��+R\�VH�UHOHJDQ�ORV�FHPHQWHULRV�OR�
PiV�OHMRV�SRVLEOH��1R�VH�TXLHUHQ�WDQ�LPSRUWXQRV�UHFXHUGRV��
3RU�QXHVWUD�SDUWH��SHQVHPRV�HQ�ORV�PXHUWRV�
���SDUD�UH]DU�SRU�HOORV�
���SDUD�UH]DUOHV�
��� SDUD� KDFHU� XQD� VDOXGDEOH� UHÀH[LyQ� VREUH� QRVRWURV�

PLVPRV�
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¢4XLpQHV�VRQ�HVRV�PXHUWRV�SRU�ORV�TXH�GHEHPRV�UH]DU"�
/DV� DOPDV� GH� DTXHOORV� TXH� KHPRV� FRQRFLGR�� DPDGR�� D�
TXLHQHV� TXL]i� KHPRV� DUUDVWUDGR� DO� PDO�� ¢4Xp� SHUVRQD��
OOHJDGD�D�XQD�HGDG� LQFOXVR�SRFR�DYDQ]DGD��QR�UHFXHUGD�
D�SHUVRQDV�TXH�KD�FRQRFLGR�\�TXH�\D�QR�HVWiQ"�¢'yQGH�
HVWiQ"�(VWiQ�R�HQ�HO�LQ¿HUQR��R�HQ�HO�SXUJDWRULR�R�HQ�HO�
FLHOR�� /D� FDULGDG� QR� SHUPLWH� GHWHQHUVH� D� FRQVLGHUDU� VX�
FRQGHQDFLyQ��HO�SHQVDPLHQWR�GH�TXH�\D�HVWiQ�HQ�HO�FLHOR�
OHV�SXHGH�UHVXOWDU�SHUMXGLFLDO��\D�TXH�QRV�GLVSHQVDUtDPRV�
GH�HVH�PRGR�GH�OD�REOLJDFLyQ�GH�UH]DU�SRU�HOODV��¢1R�HV�
PHMRU�SHQVDU�SLDGRVDPHQWH�TXH�HVWiQ�HQ�HO�SXUJDWRULR"�
3XHV� GH� LQPHGLDWR� VXUJH� HO� SHQVDPLHQWR� GH� DOLYLDUODV��
<�FLHUWDPHQWH�HV�XQ�SHQVDPLHQWR�FRQVRODGRU�HVWH�SRGHU�
GDGR�DO�FULVWLDQR�\�TXH�VH�H[WLHQGH�PiV�DOOi�GH�OD�WXPED��
3XHGR�UHVXOWDU�~WLO�\�QR�OR�VR\��3RU�FLHUWR�KH�DKt�DOJR�TXH�
GHUULED�ODV�SUHWHQVLRQHV�GH�PL�FRUD]yQ�D�XQD�FLHUWD�GHOL"
FDGH]D��£9HG�TXp�HJRtVPR��6yOR�SLHQVR�HQ�PLV�DVXQWRV��
HQ�PLV�SODFHUHV��HQ�PLV�FRQYHQLHQFLDV��'HMR�VXIULU�D�WDQ"
WDV�DOPDV��D�ODV�TXH�KH�SURGLJDGR�WDQWDV�HQJDxRVDV�SUR"
WHVWDV�GH�DPLVWDG��GH�DIHFWR��GH�WHUQXUD��¢$�GyQGH�KDQ�LGR�
D�SDUDU�WRGRV�HVRV�YDQRV�GLVFXUVRV"�$O�ROYLGR�\�QDGD�PiV�

¢<� VLQ� HPEDUJR�� TXLpQHV� HUDQ� HVDV� SHUVRQDV"� $QWH�
WRGR�PLV�SDGUHV�D�TXLHQHV�KH�FRQVHUYDGR�FLHUWR�WLHPSR��
PL� SDGUH�� PL� PDGUH�� VXV� SDGUHV� \� VXV� PDGUHV�� 1R� HV�
QHFHVDULR� UHPRQWDUVH� D� JHQHUDFLRQHV� PX\� OHMDQDV� SDUD�
YHUORV�FRQ�HO�SHQVDPLHQWR�UHFRVWDGRV�HQ�VX�WXPED��£4Xp�
GLJR��¢'yQGH�HVWiQ�ODV�FHQL]DV�GH�OD�FXDUWD�\�TXLQWD�JH"
QHUDFLyQ�GH�TXLHQHV�PH�GLHURQ�OD�YLGD"�([FHSWR�DOJXQRV�
SRFRV�SULYLOHJLDGRV��£TXp�FDPELRV�HQ�ODV�WXPEDV��¢4Xp�
VHSXOFURV�KDQ�JXDUGDGR�ORV�KXHVRV�TXH�OHV�IXHURQ�FRQ¿D"
GRV"�<�GHVSXpV�GH�WRGR��QR�HV�PiV�TXH�XQ�SRFR�GH�SROYR��
XQDV�FHQL]DV�\�QDGD�PiV��(OHYpPRQRV�XQ�SRFR�PiV��(VRV�
DQWHSDVDGRV�WHQtDQ�XQ�DOPD��¢'yQGH�HVWi"�¢'yQGH�HVWiQ�
ODV� DOPDV� GH� WDQWRV� FULVWLDQRV� D� TXLHQHV�PH� KDQ� XQLGR�
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ORV� OD]RV� IDPLOLDUHV"� ¢4XLpQ�SLHQVD� HQ� UH]DU� SRU� HOODV"�
¢'yQGH�HVWiQ�ODV�DOPDV�GH�PL�SDGUH��GH�PL�PDGUH��GH�PLV�
SDULHQWHV�PiV�FHUFDQRV"�1R�OR�Vp��)LQDOPHQWH��VL�KDQ�VLGR�
YLUWXRVRV��¢H[LVWH�XQD�UD]yQ�SDUD�FUHHU�TXH�KD\DQ�YROD"
GR�GLUHFWDPHQWH� DO� FLHOR"�([WUDxD� H[FXVD� GH� OD� SHUH]D��
GH�OD�FREDUGtD��SDUD�TXHUHU�FRORFDU�WDQ�UiSLGDPHQWH�D�ORV�
VX\RV�HQ�OD�PRUDGD�GH�OD�IHOLFLGDG�SDUD�GHVKDFHUVH�GH�OD�
SUHRFXSDFLyQ�GH�UH]DU�SRU�HOORV��6t��QHFHVLWDQ�RUDFLRQHV��
H[SLDFLRQHV��SUHFLVDPHQWH�SRUTXH� LJQRUDPRV�VX�HVWDGR��
+H�DKt�D�HVD�SHUVRQD�TXH�WDQWR�PH�DPy��(OOD�VXIUH��TXL]i�
PXFKR�PiV�GH�OR�TXH�OD�PHQWH�KXPDQD�SXHGH�FRQFHELU��\�
\R�QR�PH�SUHRFXSR�SRU�HOOD��PH�UHPLWR�D�VXV�YLUWXGHV�TXH�
H[DJHUR�SDUD�FDOPDU�PLV�DODUPDV�\D�WDQ�IUiJLOHV��SRUTXH�
PL�IH�HV�WDPELpQ�HOOD�PLVPD�PX\�IUiJLO�

3HUR�VL�HVWD�DOPD�HVWi�HQ�HO�SXUJDWRULR�SRU�PL�FXOSD��
SRU�PLV�LQFLWDFLRQHV��PLV�HVFiQGDORV��SRU�XQD�FRPXQL"
GDG�GH�IDOWDV�FRPHWLGDV�GH�FRQFLHUWR�SRU�HOOD�\�SRU�Pt��
£TXp� LQWHUpV�QR� WHQJR� HQ� UH]DU� SRU� HOOD�� SDUD� LPSHGLU�
TXH�VHD�PL�DFXVDGRUD�XQ�GtD�DQWH�HO�WULEXQDO�GH�'LRV��
(OOD�\D�KD�FRPSDUHFLGR�DQWH�HVH�WULEXQDO��VX�FRQGHQD�
QR� HV� HWHUQD�� SHUR� HVWi� HQ� ODV� OODPDV� GHO� SXUJDWRULR��
(OOD� HVWi� DOOt� SRUTXH� \R� KH� VLGR� FXOSDEOH� \� £QR� KDUp�
WRGRV�ORV�HVIXHU]RV�SRVLEOHV�SDUD�PLWLJDU�VX�SHQD��3HUR�
OOHJDUi�HO�GtD�HQ�TXH�PH�WRTXH�D�Pt��¢DFDVR�QR�VH�OH"
YDQWDUi� GH� VX� OHFKR� GH� OODPDV� SDUD� SHGLU� TXH� \R� VHD�
H[WHQGLGR�HQ�pO�HQ�SURSRUFLyQ�D� ORV�VXIULPLHQWRV�TXH�
PLV�LPSXOVRV�OH�KDFHQ�VXIULU"�6L�HFKR�XQD�PLUDGD�D�PL�
DOUHGHGRU�\�FRQ�HO�SHQVDPLHQWR�HYRFR�D�WRGRV�FXDQWRV�
KH�FRQRFLGR�R�TXH�PH�KDQ�DPDGR��D�WRGRV�DTXHOORV�D�
ORV�TXH�KXELHUD�SRGLGR�KDFHU�HO�ELHQ�\�KH�KHFKR�HO�PDO��
£TXp�KRUURURVD�UHVSRQVDELOLGDG�\�TXp�UHSDUDFLyQ�GHER�
KDFHU��£&XiQWR�QR�GHER�OODPDU�HQ�PL�DX[LOLR�D�OD�VDQ"
JUH�GH� -HVXFULVWR�SDUD� H[WLQJXLU� ODV� OODPDV�TXH�TXL]i�
\R�FRQWULEXt�D�HQFHQGHU�
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3HUR�WRGDV�ODV�DOPDV�FRQRFLGDV�PtDV�QR�HVWiQ�HQ�HO�SXU"
JDWRULR��/DV�KD\�TXH�HVWiQ�\D�HQ�HO�UHSRVR�HWHUQR��8QDV�\�
RWUDV�SXHGHQ�VHUPH�~WLOHV��/RV�KDELWDQWHV�GHO�FLHOR�SXH"
GHQ�LQWHUFHGHU�SRU�Pt�GHVGH�DOOt��VREUH�WRGR�VL�PHGLDQWH�
PLV�RUDFLRQHV�KH� FRQWULEXLGR� D� DGHODQWDU� VX� OLEHUDFLyQ��
¢4XLpQ� SXHGH� GHFLU� FXiQWR� HV� VX� DJUDGHFLPLHQWR"� (V�
SURSRUFLRQDO�D�VX�GLFKD��\�HQ�HO�FLHOR�OD�GLFKD�QR�KDFH�D�
QDGLH�QL�ROYLGDGL]R�QL�LQJUDWR��$XQTXH�WRGDYtD�HVWXYLHUDQ�
FRQGHQDGDV�D�VXIULU��SXHGHQ�VHUPH�GH�JUDQ�XWLOLGDG��SRU"
TXH�'LRV�\D�QR�OHV�SHUPLWH�PHUHFHU�SRU�HOODV��SHUR�HQ�VX�
PLVHULFRUGLD�OHV�SHUPLWH�LQWHUFHGHU�SRU�ORV�GHPiV�GH�XQD�
PDQHUD�H¿FD]��$KRUD�ELHQ��£FXiQWD�YHQWDMD�KD\�HQ�WRPDU�
FRPR�SURWHFWRUDV�D�HVWDV�DOPDV��SRGHURVDV�SDUD�Pt��VL�\R�
TXLHUR��£<�TXp�DPLJRV�QR�WHQJR�D�PL�GLVSRVLFLyQ��VL�OHV�
GR\�WRGR�OR�TXH�GHSHQGH�GH�Pt�SDUD�LQWURGXFLUORV�HQ�OD�
SDWULD��HQ�HO�VHQR�GH�'LRV��+H�DKt�HO�YHUGDGHUR�SRGHU�GHO�
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GRU�� ¿QDOPHQWH��PHGLDQWH� OD� SHUIHFFLyQ�PLVPD� TXH� ODV�
9;36,&8%#'#+&6(:6+>63C&%+6&-+0#(-.#+:-6&/A,&$#3'6'#36&'#&
,%&'#.36'6:-?+&<&'#&,%&'#,93'#+C&:%6+'9&$-9(6+&(6,&(#<#,&
'#&,%&+60%36(#>6E
\#& 67%@C& 893& (9& 06+09C& (9,& (@/-0#,& '#(& 630#& :9+,-'#36B
;(#/#+0#&#D0#+'-'9,&<&,%&'9/-+-9&6/8(-6'9E&[&#,9&26<&
7%#&6X6'-3&%+&2#:29C&%+&2#:29&-+/#+,9&#+&(6&2%/6+-'6'&
\�TXH�PRGL¿FD�ODV�FRQGLFLRQHV�GH�VX�H[LVWHQFLD��(V�TXH�
2%;9&#+&#H#:09&%+6&3#;#(-?+&'#(&,#3& 36>9+6;(#&:9+036&,%&
[%093T&2%;9&:6@'6C&:6,0-.9&<C&H3#+0#&6&#,09C&%+6&3#8636:-?+&
GLYLQD�PHGLDQWH�OD�LQPRODFLyQ��PHGLDQWH�HO�VDFUL¿FLR��6L�
#(&630#&,#&68398-6&06(#,&'609,C&<&,-&(9,&H#:%+'6&#+&(6,&#,H#36,&
#+&(6,&7%#C&;6=9&(6&/-36'6&'#&(6&H#C&8%#'#&(6+>63,#&6&09'9&
,%&$%#(9&:3#60-$9C&F7%4&3#,%(06'9,&+9&89'3A&6(:6+>63I

G%#'6+&6(.%+6,&:%#,0-9+#,&893&3#,9($#3E
FJ9&26<&+6'6&;#((9&H%#36&'#(&630#&:3-,0-6+9I&J9&8(#.%#&

D�'LRV�TXH�RVHPRV�D¿UPDUOR��/D�QDWXUDOH]D�WLHQH�VXV�EHB
OOH]DV��ELHQ�D�PHQXGR�UHÀHMR�PX\�OHMDQR�GH� ODV�SHUIHFB
:-9+#,&'#&,%&[%093E&16'6&,#3&0-#+#&,%&36>?+&'#&,%;,-,0-3C&
,%& 63/9+@6&<C&893& (9& 06+09C& #(& 0-89&'#&;#((#>6&7%#& (#& #,&
8398-9E&*(&630#&8%#'#&68398-63,#&09'9&#,9T&8#39&,-&(6&/#06&
'#(&630#&#,&$9($#3&6&((#$63C&/#'-6+0#&(6,&:9,6,&#D0#3+6,C&6&
(9,&.36+'#,&<&,%;(-/#,&8%+09,&'#&$-,06&'#(&/%+'9&'#&(6,&
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-+0#(-.#+:-6,C&7%#&,#&+9,&:9+:#'6&7%#&(6&8-+0%36&'#&:-#309,&
'#06((#,&'9/4,0-:9,&9&7%#&#(&3#03609&'#&6(.%+9,&6+-/6(#,&
8%#'#&'63+9,&6(.%+6&,60-,H6::-?+C&8#39&+9&#(#$63A&+%#,B
036,&6(/6,E
J9&7%-#39&'#,8#3063&$-#=6,&7%#3#((6,C&<&:9+:#'9&7%#&
#(&630#&6+0-.%9& ((#.?&6&%+6&8#3H#::-?+&'#& H93/6,&'#& (6&
7%#&#,06/9,&6^+&06+&(#=9,&:9/9&,#&7%-#36T&+9&#,09<&29<&
'#&2%/93&8636&'-,8%06,E&M-'9& ,9(6/#+0#&8#3/-,9&8636&
09/63& '9,& '#& #,6,& 9;36,&/6#,036,& '#(& 630#& 86.6+9R& #(&
[89(9&<&#(&L69:99+0#&'#(&h#($#'#3#T&<&'#,8%4,&'#&26B
;#3(#,& 3#+'-'9& #(& 03-;%09& '#& 6'/-36:-?+& 7%#&/#3#:#+C&
;%,:9&:%A(&#,&(6&/936(-'6'&'#&#,06,&'9,&#,060%6,E&[89(9&
6:6;6&'#&/6063&6(&/9+,03%9&#+$-6'9&893&#(&H%393&'#&U%+9&
:9+036&L609+6C&S-6+6&<&4(T&(9&26&$#+:-'9C&<&(6&6(#.3@6&'#(&
03-%+H9&<&#(&,#+0-/-#+09&'#&,%&H%#3>6&'#,0#((6+&#+&(6&89,#&
<&#+&09'9,&(9,&36,.9,&'#(&=9$#+&'-9,E&S#&2#:29C&F7%4&,#&
#,:9+'#&67%@I&*(&2-=9&'#&(6&6'^(0#36&3#:26>6&(9,&6067%#,&
'#&(6&#,89,6&(#.@0-/6C&-33-06'6&<&6;6+'9+6'6&'#(&3#<&'#&
(9,&'-9,#,T&#(&'#3#:29&(#.@0-/9C&89:9&6036<#+0#C&#,&$#+B
:-'9&893&#(&$-.93&<&(6&.36:-6&'#&(6,&H93/6,E
k3#+0#&6(&'-9,&W[89(9YC&$#9&6&,%&,6:#3'90#&7%#&#D8-36&
WL69:99+0#YE& U%+9C& 7%#& +9& 26& 89'-'9& $#+:#3& 6&[89(9&
:9+&%+6&,9(6&,#38-#+0#C&#+$@6&'9,&8636&0#+#3&/#=93&4D-09&
FRQWUD�HO�LPSUXGHQWH�VDFUL¿FDGRU�TXH�TXLHUH�IUXVWUDU�OD�
,%8#3:2#3@6& '#(& :6;6((9& '#&l39<6E& d+9& 0-#/;(6& 6(& $#3&
6& (9,&'9,&3#80-(#,&6$6+>63&26:-6&L69:99+0#E&\#(9,&62@C&
#,0A+& #+& (6& 3-$#36C& L69:99+0#& <& ,%,& '9,& 2-=9,& 7%#'6+&
603686'9,&#+&,%,&2933-;(#,&+%'9,E&mi2n&\6<&6(.9&'#&29B
33-;(#&#+&(6,&:9+$%(,-9+#,&'#(&86'3#&<&'#&,%,&'9,&+-X9,C&
<&26,06&#+&(9,&.3-09,&7%#&#,0#&/A3/9(&06+&$-$9&+9&#/-0#E&
M#39C& %+6& $#>&/A,C& F:%A(& #,& #(& ,#+0-'9&/936(& '#& 09'9&
#,09I&d+&,6:#3'90#C&8#3H#:09&29/;3#&29+#,09C&6'$-#30#&
6&,%,&:9/8603-906,&'#&%+6&036/86&7%#&$6&6&,#3&(6&3%-+6&
'#&,%&:-%'6'E&d+6&'-9,6C&H%3-9,6&8937%#&+9&,#&(#&26&'6'9&
#(&83#/-9&'#&(6&;#((#>6C&#+$@6&'9,&/9+,03%9,&:9+036&#,0#&
:-%'6'6+9& $-30%9,9T& <& #(& '-9,C& 7%#& 06+& ;-#+& 26& ,6;-'9&
/6063&6&/-((63#,&'#&.3-#.9,&8636&9039&'#&,%,&,6:#3'90#,C&
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+9&,6;#&8390#.#3&6&4,0#E&L9&7%#&26<&'#&/936(C&'#&3#(-.-9B
,9C&'#&'-$-+9&#+&09'9&#,09C&+9&,#34&<9&7%-#+&/#&#+:63.%#&
'#&-+'-:63(9E&
d+6&#,060%6&'#(&630#&6+0-.%9C&,-+&#/;63.9C&/#&26&#+B
:6+06'9&:9+&%+6&6'/-36:-?+&,-+&3#,#3$6E&[&036$4,&'#&(6,&
.6(#3@6,&'#(&168-09(-9C&,#&((#.6&6&%+6&,6(6&'9+'#&(6&$-,06C&
:6+,6'6&'#& (6,&+%/#39,6,& 3#83#,#+06:-9+#,&'#&[+0-+99C&
,#& 3#89,6& ,9;3#& %+&/A3/9(& -(%/-+6'9& 893& %+6& (%>& 7%#&
839:#'#&'#(&19(-,#9T& ,#& 03606&'#(&o(6'-6'93&/93-;%+'9E&
V%&:%#389&+9&26&,-'9&6^+&3#0-36'9T&#,0A&62@C&0#+'-'9&,9B
;3#& (6& 63#+6T& 689<6'9& #+& %+& ;36>9C&/-36& :?/9& (6& $-'6&
2%<#& :9+& ,%& ,6+.3#T& <& #+& ,%,& 9=9,& 7%#& ,#& 686.6+C& %+9&
:3##&8#3:-;-3C&;6=9&%+&$#(9&'#&03-,0#>6C&%+&+9&,4&7%4&36<9&
'#&#,8#36+>6E
!.+939&:9/8(#06/#+0#&#(&+9/;3#&'#(&#,:%(093&<&'#&(6&
489:6&#+&7%#&#(&:-+:#(&2->9&;39063&'#(&;(97%#&,#/#=6+0#&
REUD�PDHVWUD��SHUR�D¿UPR�TXH�HO�DXWRU�GHO�*ODGLDGRU�PRB
3-;%+'9&26;@6&$-,09&#D8-363&6&:3-,0-6+9,&<&#+0#+'-'9&6(.9&
'#&(9,&.36+'#,&/-,0#3-9,&'#(&/630-3-9E

E0*"@*F7<?2*>7*92>=*?7@@7A=

mi2nC& 89'4-,& #D6(063& :%6+09& 7%#3A-,& (6& 8#3H#::-?+&'#(&
630#& .3-#.9T& :%6+09& 7%#3A-,C& 9,& :9+:#'#34& 7%#& 89,##& (6&
8#3H#::-?+&'#& (6,& H93/6,&#D0#3+6,&<&#(&'9+&'#&#D83#,63&
:-#309,& ,#+0-/-#+09,&+60%36(#,T&8#39& (9&7%#&26:#&.36+'#&
6(&29/;3#C&(9&7%#&(#&3#:%#3'6&,%&'#,0-+9C&(9&7%#&(#&6:#3:6&
6&S-9,C&(9&7%#&(#&-/8%(,6&6&-/-063&6(&/A,&,%;(-/#&'#&(9,&
/9'#(9,C&(9&7%#&:9(9:6&893&#+:-/6&'#&09'6,&(6,&;#((#>6,&
'#&(6&0-#336&(6&;#((#>6&'#&(6,&$-30%'#,&+6:-'6,&#+&#(&16($6B
ULR�\�GHO�6DFUL¿FLR�RIUHFLGR�D�'LRV�SRU�XQ�'LRV��VyOR�HO�
630#&:3-,0-6+9&(9&3#$#(63AC&,?(9&#(&630#&:3-,0-6+9&(9&89'3A&
3#6(->63E
FM#39&8636&7%4&8#3'#3+9,&#+&:9+,-'#36:-9+#,&,9;3#&(6,&
-+,8-36:-9+#,&7%#& 3#839'%:#+& #(&/A3/9(& 9& (9,& :9(93#,I&
J9&+#:#,-06/9,&83#86363&8-+093#,&9&#,:%(093#,T&7%#3#/9,&
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'#$9($#39,&2-=9,&7%#&,#86+&26;(63&H36+:4,C&<&67%@&(6,&3-B
7%#>6,&'#(&630#&:3-,0-6+9&,9+&-+6.906;(#,E
[,@& :9/9& U#,%:3-,09& #,& #(&/9'#(9& '#& 09'6& $-30%'C& (9&
/-,/9&7%#&#,&#(&83-+:-8-9&'#&09'6&$#3'6'C&6,@&06/;-4+&#,&
(6&H%#+0#&'#&09'6&;#((#>6C&#,&#(&-'#6(&<&#(&0-89&'#(&630#&893&
#D:#(#+:-6C& ,-& (#& :9+,-'#36/9,& :9/9& #(& S-9,B\9/;3#C&
7%#& -+,8-36& 6& (9,& 630-,06,& 7%#& 7%-#36+& 3#839'%:-3(#&/#B
'-6+0#&(6&8-+0%36&9&#(&/A3/9(T&8#39&(9&#,&06/;-4+&'#&/6B
+#36&/%<&'-$#3,6&8636&67%#((9,&7%#&8#3,-.%#+&(6&;#((#>6&
GH� OD�SDODEUD�KXPDQD��¢4Xp�QRFLyQ�PiV�PDJQt¿FD�QRV�
89'#/9,&26:#3&'#&#((6& ,-&+9&#,&;%,:6+'9&,%&93-.#+C&'#&
#:9&#+&#:9C&26,06&#+&#(& ,#+9&/-,/9&'#&S-9,I&FG%#34-,&
,6;#3&(9&7%#&#,&(6&86(6;36&893&#D:#(#+:-6I&*,:%:26'R&a*+&
#(&83-+:-8-9&#36&(6&86(6;36C&<&(6&86(6;36&#,06;6&#+&S-9,&<&
(6&86(6;36&#36&S-9,c&WU%6+&NC&NYE

\#&62@C&6&(6&$#>C&#(&8%+09&'#&8630-'6&'#&(6&0#9(9.@6&:60?B
(-:6&<&'#(&630#&:3-,0-6+9&'#&(6&86(6;36E&K&,-&62936&7%#34-,&
,6;#3&(9&7%#&#,&#,06&86(6;36C&,#&9,&3#,89+'#3A&7%#&,#&03606&
'#(&#,8(#+'93&'#&(6&.(93-6&'-$-+6C&7%#&#,&(6&H93/6C&#(&3#B
YHVWLPLHQWR� GH� OD� VXVWDQFLD� LQ¿QLWD�� ¢(QFRQWUDUpLV� DOJR�
/A,& .(93-9,9C&/A,& #,8(4+'-'9C&/A,& ;#((9& 7%#& (6& H93/6&
7%#&S-9,&/-,/9&26&7%#3-'9&'63,#&26;(A+'9,#&#0#3+6/#+B
WH�D�Vt�PLVPR�\�FRQWHPSOiQGRVH�HQ�VX�DPRU�LQ¿QLWR"
M%#,&;-#+C&4,06&#,&(6&86(6;36&7%#&a,#&26&#+:63+6'9&'#&
/-(&/6+#36,&/#'-6+0#& (9,& 8603-63:6,& <& (9,& 839H#06,C& <&
7%#&S-9,&26&'-3-.-'9&6(&/%+'9&#+&#,09,&^(0-/9,& 0-#/B
89,&/#'-6+0#&,%&8398-9&\-=9c&W\#;3#9,&NC&NBQYE&aJ-+.^+&
29/;3#&26;(?& =6/A,&:9/9&#,0#&29/;3#c& WU%6+&ZC&OeYC&
'#:@6+&'#&4(&(9,&#/-,63-9,&'#&(9,&H63-,#9,E&*,06&86(6;36&
#,&(6&7%#&'#,8%4,&'#&(9,&839H#06,&26+&3#8#0-'9&(9,&68?,B
09(#,T&893&#((6&26+&,-'9&:9+$#30-'9,&(9,&8%#;(9,E&J9&,#&
863#:#&#+&+6'6C&(9&:9+:#'9C&a6&(9,&6:#+09,&8#3,%6,-$9,&
'#&(6&,6;-'%3@6&2%/6+6c&WN&193-+0-9,&fC&OYT&#((6&6'980?&
-+:(%,9& #+& (9,& :9/-#+>9,&+9& ,4&7%4&'%3#>6&7%#& (6& ,#B
8636;6&;3%,:6/#+0#&'#&(6&;(6+'#+.%#&<&,%0-(&26;-(-'6'&
'#&(9,&.3-#.9,T&8#39&/A,&063'#C&:%6+'9&<6&+9&2%;9&+#B
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:#,-'6'& '#& 839;63& 7%#& (6&b#3'6'& 26;@6& #,06;(#:-'9& ,%&
-/8#3-9&#+&#(&/%+'9&,-+&+-+.^+&6%D-(-9&2%/6+9C&(#,&H%#&
8#3/-0-'9&6&(9,&:3-,0-6+9,&/9,0363&7%#&+6'-#&8%#'#&83#,B
063& 6& (6& $#3'6'& %+& $#,0-'9& :9+$#+-#+0#& :9/9& 7%-#+#,&
89,##+&(6&$#3'6'&'-$-+6E
[2936& ;-#+C& :9+,-'#36+'9& (6,& :9,6,& #+& ,@& /-,/6,C&
F'?+'#&(6&86(6;36&2%/6+6&8%#'#&'#,6339((63,#&/#=93&7%#&
EDMR�OD�LQÀXHQFLD�GH�DTXHOODV�JUDQGHV�\�VXEOLPHV�GRFWULB
+6,&#+,#X6'6,&893&S-9,&/-,/9&6(&29/;3#I&\6<&67%@&8636&
#(&630-,06&:3-,0-6+9C&,-&89'#/9,&,#3$-3+9,&'#&#,06&86(6;36&
'#,.36:-6'6/#+0#& #+$-(#:-'6& 893& :-#309,& 6;60-/-#+09,&
/9'#3+9,C& 26<& 67%@& :9/9& %+6& 8#38#0%6& '#,#,8#36:-?+R&
(6&'#,#,8#36:-?+&'#&+9&89'#3& ((#$63& =6/A,&#(& 630#&'#& (6&
86(6;36&2%/6+6&06+&6(09&:9/9&,%&-'#6(C&<6&7%#&#,0#&-'#6(&
#,&S-9,T&<&#(&#,0@/%(9&'#&89'#3&,%8#363&,-#/83#&6&(9,&7%#&
+9,&26+&83#:#'-'9C&<6&7%#C&#+03#&(9&7%#&,#&26&2#:29&<&(9&
TXH�VH�SXHGH�KDFHU��HVWi�HO�DELVPR�GHO� ,Q¿QLWR��¢4XLpQ�
SRGUi�H[SUHVDU� OD�IXHU]D�� OD�PDMHVWDG�� OD�ÀH[LELOLGDG�� OD�
,%6$-'6'&'#&#,06&86(6;36I&FG%-4+&'-3A&(6&03-,0#>6&'#&#,09,&
6:#+09,&H3#+0#&6&(6,&/-,#3-6,&'#(&29/;3#C&#(&63'93&'#&,%&
#,8#36+>6&,6(%'6+'9&(9,&;-#+#,&839/#0-'9,C&,%&9'-9&$-.9B
39,9&6(&/6(C&,%&:9/86,-?+&893&(6,&6(/6,&'4;-(#,&<&:6@'6,C&
,%&-+'-.+6:-?+&H3#+0#&6&(9,&839$9:6'93#,&6(&$-:-9I&l9'9,&
(9,&#(#/#+09,&'#(&8#+,6/-#+09&2%/6+9&$-#+#+&6&89+#3,#&
6& ,%& '-,89,-:-?+& <& (#& 83#,06+& ,%& :9+:%3,9C& <6& ,#6& 8636&
-+,03%-3C& 6/#+6>63&9&6+-/63&6& (9,&29/;3#,C&<6&,#6&8636&
:#(#;363&(6,&6(6;6+>6,&'#&S-9,E
19+,-'#36'6&'#,'#&#,0#&8%+09&'#&$-,06C&(6&86(6;36&2%B
/6+6&6(:6+>6&%+6&6(0%36&7%#&(6&26:#&'-.+6&'#&09'9&3#,8#B
09T&0-#+#&'#3#:29&6&%+&:%(09C&<&06(&:%(09&+9&#,&9036&:9,6&7%#&
#(&036;6=9&<&#(&:%-'6'9&8636&+9&839H6+63(6&893&#(&:9+06:09&
:9+&#(&#3393E

k-+6(/#+0#C&<&:9+&#,09,&8#+,6/-#+09,&0#3/-+6/9,C&09B
'9,&+9&,9+&-.%6(/#+0#&:686:#,&'#&((#$63&#(&630#&'#&(6&86(6B
;36&6&(6&/-,/6&#(#$6:-?+E&V-+&'%'6&,#&+#:#,-06&%+6&:-#306&
-+0#(-.#+:-6&8636& #D8(9063& (9,& 0#,939,& 7%#& #((6& #+:-#336T&
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VLQ�GXGD�VH�QHFHVLWD�XQ�FLHUWR�HQWXVLDVPR�SDUD�YLYL¿FDU�\�
89+#3&#+&H%+:-9+6/-#+09&(9,&'-$#3,9,&#(#/#+09,&7%#&#((6&
83#,#+06&6&(9,&9;3#39,&'#(&8#+,6/-#+09E&l9'9,&+9&26+&3#B
:-;-'9&(6&/-,-?+&'#&,#3&89#06,C&936'93#,C&#,:3-093#,T&8#39&
/-#+036,&(6&2%/6+-'6'&+9&26<6&39'6'9C&6&H%#3>6&'#&'#:6B
'#+:-6,C&26,06&#(&H9+'9&'#(&6;-,/9&6&'9+'#&(#&((#$6+&(6,&
/6(6,&86,-9+#,C&,#3A&$#3'6'&'#:-3&7%#&+6'6&8%#'#&6<%'63&
6&'63&6&(6&86(6;36&,%,&H93/6,&/A,&6'/-36;(#,C&,-+9&(6&-+,B
8-36:-?+&'#&%+&8#+,6/-#+09&'-$-+9&9&#(&,#+0-/-#+09&7%#&
-+,8-36&(6&'#H#+,6&'#&(6&:6%,6&'#&S-9,E&
KC&8636&3#,%/-3C&,-&#(&630#&#,&(6&/6+-H#,06:-?+&#D0#3+6&'#&
(9&;#((9&7%#&;3906&:9/9&'#&,%&H%#+0#&'#&(6,&839H%+'-'6'#,&
'#&(9&$#3'6'#39&<&'#&(9&;%#+9C&#+09+:#,&#+03#&(9&$#3'6'#B
39C&#(&;-#+C&(9&;#((9&<&#(&630#&26<&%+6&6(-6+>6&@+0-/6E&*/B
SOHDG�HO�DUWH�SDUD�RWUR�¿Q�TXH�QR�VHD�HO�WULXQIR�GHO�ELHQ�R�
(6&83986.6:-?+&'#&(6&+9:-?+&'#&(9&$#3'6'#39C&:6%,634-,&(6,&
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/-+6'&#+&#,06&(%>&7%#&26:#&$#3&(9,&6:9+0#:-/-#+09,&<&(9,&
'#;#3#,&:9/9&S-9,&/-,/9&(9,&:9+,-'#36E&V#'&,9;3#&09'9&
2-=9,&'#&(6&$#3'6'C&6H#3369,&'#,'#&#(&H9+'9&'#&$%#,039&:9B
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36>?+&6&(9,&83-+:-8-9,&<&2%-'&'#&(6&@02F0%=7%51<%7BD7=972G
37<E&G%#&$%#,036&$-'6&#+0#36C&3#.%(6'6&893&(6&'9:03-+6&'#(&
V6($6'93C&0#+.6&(6,&,6+06,&6%'6:-6,&,%<6,C&,%,&$-30%'#,&<&
,%&H#:%+'-'6'E&l#+#'&(6&86>&#+&(6&$#3'6'E
l#+#'&(6&86>&#+&(6&#,8#36+>6E&FG%4&#,&(9&7%#&8#30%3;6&
6& (9,&29/;3#,& (6&/6<93@6&'#& (6,&$#:#,I&F[:6,9&+9&,9+&
(6,&'#(-:-6,&'#&(6&0-#336I&5#'-6+0#&(6&#,8#36+>6&9,&#(#$6B
34-,&/A,&6(09E&J9&8#'-34-,&(6&H#(-:-'6'&6&67%#((9&7%#&86,6C&
0#+'34-,&(6&6/;-:-?+&'#&(9&7%#&#,&#0#3+9&<C&893&(9&06+09C&
(6,&:9,6,&0#/8936(#,C&(6,&$6+6,&'-,8%06,&'#&(9,&29/;3#,&
9,&8#30%3;63A+&89:9E&*,06+'9&$%#,039&0#,939&#+&#(&:-#(9C&
+9&'634-,& -/89306+:-6& 6& (6,& $#+06=6,& '#&%+&'@6& <& ,#34-,&
KRPEUHV�SDFt¿FRV��SRUTXH�OD�SD]�GH�-HVXFULVWR�UHVXFLWDGR�
9,& #+,#X63A& 6& +9& ;%,:63&/A,& 7%#& (9& 7%#& #,0A& 633-;6C& 6&
,6;93#63&,9(6/#+0#&(9&7%#&#,0A&633-;6R%A-07%<-4<-@%<-23I%
E-074937[I%E-07%<-4<-@%<-23I%<0D937I%212%E-07%<-D74%37G
440@%Wh%,:6'&(6,&:9,6,&'#&633-;6qC&6,8-36'&6&(6,&:9,6,&'#&
633-;6C&+9&6&(6,&'#&(6&0-#336Y&W19(9,#+,#,&QC&NBfY,
l#+#'&(6&86>&#+&(6&:63-'6'E&[/6'&6&S-9,C&mG%#&,?(9&4(&
((#+#&$%#,039,&:936>9+#,C&7%#&,#6&$%#,039&/?$-(C&$%#,036&
$-'6C&$%#,039&09'9n&19/83#+'#'&(6&.36+'#>6&'#(&03609&:9+&
S-9,C&<&'#&#,06&%+-?+&/636$-((9,6&6&(6&7%#&#(&13#6'93&7%-#B
3#&#(#$63&6&(6&:3-60%36E&[((@&#+:9+03634-,&(6&^+-:6&86>C&(6&86>&
'#&S-9,R%D0B%S79%E-07%7B<-D7403%1@27@%<72<-@%WL6&86>&
'#&S-9,C&7%#&,%8#36&09'9&:9+9:-/-#+09Y&Wk-(-8#+,#,&OC&ZYE

i,&'#,#9R&50%D0J%D040%51<%=7@K<,%l9'9&:%6+09&$-#+#&'#&
S-9,&#,&%+&;-#+C&:%<9&83-$-(#.-9&:9+,-,0#&#+&7%#&+9&'-,B
/-+%<#&6(&,#3&:9/8630-'9E&b%#,036&H#C&$%#,036&#,8#36+>6C&
$%#,036&:63-'6'&,#&6:3#:#+063A+&#+&(6&/#'-'6&#+&7%#&(6,&
:9/%+-7%4-,&6&$%#,039,&2#3/6+9,E& !'C&8%#,C&<& ((#$6'(#,&
(6&H#E&*(&/%+'9&8#3#:#&#+&(6,&0-+-#;(6,&'#(&#3393&<&'#&(6&
/#+0-36T&,6($6'(9&'#$9($-4+'9(#&(6&(%>C&'A+'9(#&(6&$#3'6'&
/#'-6+0#&$%#,036,&86(6;36,&<&,9;3#&09'9&/#'-6+0#&$%#,B
039,&#=#/8(9,E&G%#&$%#,036&$-'6&,#6&%+6&8#38#0%6&83#'-B
:6:-?+& '#& (6& H#C& <& 06/;-4+& $9,9039,& ,#34-,& 68?,09(#,C& 6&
7%-#+&U#,%:3-,09&$#+'3A&6&'#:-3R&N0B%81>9<,%KC&(9&,6;#/9,C&
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(9,&'#,#9,&'#&U#,%:3-,09&,#&036+,H93/6+&#+&3#6(-'6'&8636&
7%-#+#,&(#&6/6+E
S6'&(6&86>&6&(9,&'#/A,E&L6&#,8#36+>6&9,&((#$6&6&'#,83#B
:-63&(9,&;-#+#,&0#33#,03#,E&V#'&.#+#39,9,&,9;3#&09'9&:9+&#(&
89;3#C&<&(6&(-/9,+6&7%#&#(&'#,'4+&893&(6,&3-7%#>6,&263A&/A,&
6;%+'6+0#&#+&$%#,036,&/6+9,C&#+&83-/#3&(%.63&686:-.%63A&
,%,&:?(#36,&06+&6:%/%(6'6,C&(%#.9&(#&'-,89+'3A&8636&6:#8B
063&,%&-+'-.#+:-6C&:%6+'9&$#6&7%#&9,&'#,89=A-,&#+&,%&H6$93E&
1%6+09&/A,&'#-,C&/A,&:9/83#+'#3A&7%#&(6&H#(-:-'6'&+9&,#&
#+:%#+036&#+&#(&939C&<&(#&#+,#X634-,&#(&'#,#9&'#&(9,&;-#+#,&
'#&633-;6&/9,03A+'9(#&7%#&+9&9,&68#.A-,&6&(9,&.9:#,&0#33#B
+9,E&*+&#,0#&6,8#:09&$%#,036&/-,-?+&#,&6'/-36;(#C&8937%#&
0#+4-,&(6&^(0-/6&86(6;36&'#&(6&3#:9+:-(-6:-?+&89,-;(#&#+03#&
(9,&7%#&0-#+#+&/%:29&<&(9,&7%#&+9&0-#+#+&+6'6E
k-+6(/#+0#C&9,&'#,#9&7%#&'#-,&(6&86>&#+&(6&:63-'6'E&V9-,&
29/;3#,&'#&;%#+6,&9;36,C&V#X93#,C&8#39&(6,&;%#+6,&9;36,&
,#& ((#$6+&6&:6;9&'#&/%:26,&/6+#36,E&[(&$#+-3&6&26;(63&
89:9&'#&(6,&7%#&26;4-,&((#$6'9&6&:6;9&<&/%:29&'#&(6,&7%#&
,#&83#,#+06+&8636&,#3&2#:26,C&26;4-,&3#6(->6'9&%+&6:09&'#&
2%/-('6'&<&'#&;%#+6&$9(%+06'E&V@C&#(&:6/89&#,&6/8(-9T&
839,#.%-'&$%#,036,&,6+06,&036'-:-9+#,&'#(&;-#+&893&6/93&
'#&S-9,E&[&/#'-'6&7%#&(9,&9'-9,&,%;#+&893&6(.%+6&8630#C&
:9/9&(6,&9(6,&'#&(6&0#/8#,06'C&3#:93'6'&7%#&(6,&6.%6,&'#&
+-+.^+&/63&H%3-9,9&26+&89'-'9&686.63&(6&:63-'6'R&)E-07%
@-5307% 212% D13-74-23% 7B392M-747% .0493037@[& Wo36+'#,&
6.%6,&+9&8%#'#+&686.63&#(&6/93Y&W16+063&'#&(9,&16+063#,&
jC&ZYE%[:3#:#+06'(6C&893&#(&:9+0363-9C&:6'6&'@6C&/#'-6+0#&
+%#$6,& -+$#+:-9+#,C& ((#$6'(6& 893& 09'6,& 8630#,& '#,'#& #(&
:#+039&'#&k36+:-6&<&26,06&,%,&#D03#/-'6'#,E&V@C&#+&09'6,&
8630#,&'9+'#&#(&9'-9&'#(&3#$9(%:-9+63-9&,#&26.6&+9063C&7%#&
(6& :63-'6'& '#(& :60?(-:9& ,#&/%#,03#&/6<93& 6^+T& m7%#& (6,&
DUPDV�GHO�LQ¿HUQR�VHDQ�YHQFLGDV�SRU�ODV�DUPDV�GHO�FLHOR��
K&6,@&:9/9C& ,-.%-#+'9&#(&#=#/8(9&'#&J%#,039&V#X93&9,&
'#,#9&(6&86>C&6,@&89'34-,&+9&,9(6/#+0#&'#,#63(6C&,-+9&'A3B
,#(6&6&(9,&'#/A,E
[(& ,#86363+9,C& 3#:93'6'&7%#&89:9,& '@6,& '#,8%4,& '#& (6&
$-,-06&'#&U#,^,C&(9,&68?,09(#,&7%#&26;@6+&$-,09&6&,%&56#,039&
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,%;-3&6(&:-#(9C&26;@6+&-+$-06'9&6&563@6C&,%&/6'3#C&6&8#3/6B
+#:#3&#+&/#'-9&'#&#((9,E&\6:#'&:9/9&(9,&68?,09(#,C&-+$-06'&
6&563@6&6&83#,-'-3&$%#,039,&H%0%39,&#,H%#3>9,C&89+#9,&#,8#B
:-6(/#+0#&;6=9&,%&8390#::-?+E&M39'-.-9,&/%<&3#:-#+0#,&+9,&
83%#;6+&:%A(&#,&,%&:9+,06+0#&89'#3E&!+$9:6'(6&<&/#'-6+0#&
#((6&036+,H93/634-,&$%#,039,&036;6=9,&#+&/-(6.39,E

!!!!!!!!

+*@=3*-2857<78;1=3*>7*#=8*F1;7897*>7*$=P@%>7*&1L73*
:*>7*M289D7@17</N

(703-<%E-9%9237559M93%<-D74%7M72-@%73%D0-D747@I%92%=97%@050%
59>740>93%7-@%S1@92-<%

opS9./1<1%75%E-7%.-9=0%=75%=T>95%H%=75%D1>47q%
+2%=F0%=7%=7<M40.90%57%59>740%75%$7C14r%o$05@1%hVI%_r,

V#X93#,C&
K6&#,&%+6&83%#;6&'#&:63-'6'&-+0#(-.#+0#&$#+-3&6&3#6+-B
/63&$%#,039&:#(9&893& (9,&89;3#,&#+&%+&,6+0%63-9&:9+,6B
.36'9&6&%+6&b-3.#+C&7%#&893&,%,&6+0#86,6'9,&#36&2-=6&'#&
3#<#,C&7%#&893&,%&\-=9&#,&3#-+6&'#(&:-#(9&<&'#&(6&0-#336C&<&
7%#&,-+&#/;63.9&26&86,6'9&,%&$-'6C&(6&/A,&,6+06&'#&09'6,C&
#+& (6& -+'-.#+:-6&<&#+& (6&89;3#>6E&M#3/-0-'/#&,6(%'639,&
6+0#& 09'9& 68(-:A+'99,& (6,& 86(6;36,& '#&/-& 0#D09R&(703-<%
E-9%9237559M93%<-D74%7M72-@%73%D0-D747@E&k#(->&7%-#+&#+B
0-#+'#&(9,&/-,0#3-9,&'#(&-+'-.#+0#&<&'#(&89;3#E

*,06& -+0#(-.#+:-6& '#& (6& :63-'6'C&
(6&/6+-H#,0A-,&6'#/A,&$-+-#+'9&
6& 3#>63C& $9,9039,& /-#/;39,& '#&

(6,&19+H#3#+:-6,&'#&V6+&b-:#+0#&'#&M6^(C&#+&%+6&:68-((6&
3#,06%36'6&893&(6&8-#'6'&'#&(6,&2-=6,&'#&$%#,039&86039+9C&

N`&*+&(6&M#3#.3-+6:-?+&6&M3-/#B19/;#C&#(&Z&'#&/6<9&'#&NjZe&_,#.^+&
%+6&:98-6`E

%=*1897@1J78;1=*>7*@=*
;=<1>=>
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\�FRQ¿DGD�D�VXV�KLMRV�FRQWLQXDGRUHV�GH�VXV�YLUWXGHV�EDMR�
%+&/6+09&'#&2%/-('6'&7%#&(#,&26&'#=6'9&:6#3C&6,@&863#:#C&
'#,'#&#(&:-#(9E&b#+-'C&V#X93#,C&:9+&#,09,&8#+,6/-#+09,&'#&
8-6'9,6&'#$9:-?+&06+09&26:-6&563@6&:9/9&6&V6+&b-:#+0#&
'#&M6^(C&<&8#'-'&(6,&(%:#,&7%#&+#:#,-06&$%#,039&:#(9&8636&
((#$63& 6& :6;9& (6,& .36+'#,& :9,6,& 7%#& 9,& ,9+& 3#7%#3-'6,T&
8937%#&6& (6&:63-'6'&+#:#,-06/9,&6X6'-3C&8636&,9:933#3&6&
(9,&89;3#,C&(6&-+0#(-.#+:-6&'#&(9,&,6+09,&<&((#.63&6,@&6&#$-B
063C&#+&(9,&'@6,&/6(9,&7%#&+9,&6/#+6>6+C&(9,&/6(#,&7%#&
26+&83#8636'9&(9,&9'-9,&#D8(906'9,&'-6;?(-:6/#+0#&#+03#&
67%#((9,&7%#&+6'6&0-#+#+&:9+036&(9,&7%#&89,##+E&(703-<%
E-9%9237559M93%<-D74%7M72-@%73%D0-D747@I%92%=97%@050%59>7G
40>93% 7-@%S1@92-<,%k#(->& 7%-#+& #+0-#+'#& (9,&/-,0#3-9,&
'#(&-+'-.#+0#&<&'#(&89;3#C&#+&#(&'@6&/6(9&S-9,&(9&(-;363AE

V@C& (9,& 8#(-.39,& ,9+& .36+'#,C&
06+09& /A,& .36+'#,& :%6+09& 7%#&

+9&,#&7%-#3#+&$#3&(6,&:6%,6,&<&7%#&(9,&,6;-9,&'#(&'@6&86B
3#:#+& :9/8(6:#3,#& #+& 6:3#:#+063(9,C& :9/9& (9,&/4'-:9,&
-.+936+0#,&7%#&6%/#+06+&(6&-+0#+,-'6'&'#&(6&#+H#3/#'6'&
<&6:#(#36+&#(&̂ (0-/9&'@6&/#'-6+0#&(9,&3#/#'-9,&#+$#+#+6B
'9,&7%#&83#,:3-;#+&<&#(&/9'9&:9/9&(9,&68(-:6+E
FG%#34-,& 8#3/-0-3/#C& V#X93#,C& '#:-39,& 09'9& (9& 7%#&
8-#+,9& ,9;3#& %+9& '#& $%#,039,& .36+'#,& '#;#3#,& #+& (9,&
0-#/89,&83#,#+0#,I&S#336/A-,&6;%+'6+0#,&(-/9,+6,&#+&#(&
3#.6>9& '#& (9,& 89;3#,C& (#,& 0#+'4-,& (6&/6+9C& (9,& $-,-0A-,C&
(9,&:9+,9(A-,C&0360A-,&'#&H%+'63&#,06;(#:-/-#+09,&'9+'#&(6&
-+H6+:-6&,#6&8390#.-'6&9&'9+'#&(6&$#=#>&<&(6&#+H#3/#'6'&
#,04+&6(&6;3-.9&'#&(6&/-,#3-6E&K&,-+&#/;63.9C&F7%4&,%:#B
'#&8636&7%#&'#&%+&#D03#/9&6(&9039&'#&k36+:-6C&(6&#+$-'-6&
<&(9,&:#(9,&'#&(9,&839(#063-9,&:9+036& (9,&3-:9,&6:%/%(#+&
H%393#,C&036,&(9,&:%6(#,&(9,&.36+'#,&=#H#,&'#&(6&-+'%,03-6C&
8#,#&6&%+6&(63.%#>6&3#6(&#+&(6,&;%#+6,&9;36,C&:3##+&6'-B
$-+63&(6&.%#336&:-$-(I&G%#3#/9,&:3##3&7%#&,#&#7%-$9:6+C&
8#39&#,&+#:#,63-9&7%#&#,8#:0A:%(9,&/%<&,9/;3@9,&,#&26B

%23*L=@23*917LD23
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<6+&83#,#+06'9&6&,%,&9=9,C&8636&7%#&26<6+&/6+-H#,06'9&
,#/#=6+0#,&0#/93#,E
*(&89;3#C&#(&839(#063-9&#,0A&'#,:9+0#+09T&#,0A&((#+9&'#&
3#+:93E&S#&+6'6&,-3$#&#,:3-;-3&#+&#(&H39+0-,8-:-9&'#&+%#,B
039,&/9+%/#+09,R& !.%6('6'C&L-;#306'T& (6&k360#3+-'6'&#,&
+%(6&8636&4(&<&(6&3#:26>6E&FM93&7%4I&h%,:6'E&*+&#(&H9+'9&
7%-#3#&/A,&'#&(9&7%#&0-#+#&<&7%-#3#&0#+#3&8636&'-,H3%063E&
FK&'#&'?+'#&(#&26&$#+-'9&#,6&,#'&3#$9(%:-9+63-6&'#&'-,B
H3%063I&L#&26&$#+-'9&#+&83-/#3&(%.63&'#&(9,&#=#/8(9,&H%B
+#,09,&7%#&(#&26+&,-'9&'6'9,&893&67%#((9,&7%#&26+&#,:9+B
'-'9&,%,&8(6:#3#,&#D:#,-$9,C&,%&(%=9C&,%,&/6(6,&86,-9+#,&
'#03A,& '#(& 6;6+'9+9& '#& ,%,& '#;#3#,& 3#(-.-9,9,& <& '#& %+&
#,:#80-:-,/9&06+09&/A,&;%3(?+&:%6+09&7%#&:6,-&,-#/83#&#,&
/A,&-.+936+0#E&L9,&89;3#,&26+&'-:29R&am19+&7%#&$9,9039,&
9,&2%+'@,&#+&(6&93.@6C&<&8636&,#3&/A,&(-;3#,&/6(;6360A-,&
$%#,036&H#n&l6/;-4+&+9,9039,&<6&+9&:3##/9,&/A,E&M#39&,-&
<6&+9&26<&:3##+:-6C&06/89:9&26<&<6&/936(C&<&,-+&/936(&
F7%4&7%#'6&,-+9&(9,&68#0-09,I&l#+#/9,&(9,&/-,/9,&7%#&
$9,9039,E&19/9&$9,9039,C&7%#3#/9,&,60-,H6:#3(9,E&J9&0#B
+#/9,&+6'6T&09/63#/9,&'#&$9,9039,C&<6&7%#&0#+#/9,&#(&
+^/#39&<&(6&H%#3>6E&19/86306/9,&<&7%#&#+03#&$9,9039,&
<&+9,9039,&3#-+#&(6&-.%6('6'&'#(&:68-06(C&'#(&036;6=9&<&'#(&
'-,H3%063cE

F[:6,9& #D6.#39C& V#X93#,C& <&
/-,& 86(6;36,& +9& ,9+& /A,& 7%#&

HO�ODPHQWDEOH�HFR�GH�ODV�D¿UPDFLRQHV�GHPDJyJLFDV�TXH�
,#&9<#+&3#,9+63C&:9/9&#(&3#0%/;63&'#&(6&0#/8#,06'&7%#&
6$6+>6& <& 7%#& ,#& '-,89+#& 6& 83#:-8-063& #+& ,%,& 6;-,/9,& 6&
3-:9,&<&89;3#,C&6&(6&,9:-#'6'&#+0#36I&
FV9<& -+'-,:3#09& 3#8-0-4+'99,& %+6& :9+$#3,6:-?+& 7%#&
0%$#C&26:#&6&8#+6,&6(.%+9,&'@6,C&:9+&%+9&'#&$%#,039,&:9B
H36'#,& '#& (9,&/A,& 6(06/#+0#& ,-0%6'9,C& :%<6& ,6+.3#& H3@6&
-.%6(6&:6,-&6&(6&:63-'6'&<&(#&6<%'6&6&2%+'-3&:9+&(6&:6(/6&
/A,&:3-,0-6+6&,%&/-36'6&06+&-+0#(-.#+0#&#+&(9,&839;(#/6,&
/A,&03-,0#,&'#&62936I&aV#&26;(6&/%:29C&/#&'#:@6C&'#&(6&

%=*;67391G8*2?<7<=
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:%#,0-?+&9;3#36E&M636&/@C&+9&#D-,0#&9&/A,&;-#+&:6'6&:%6(&
'#;#&3#,9($#3(6E&1%6+'9&(6,&/%=#3#,&:3-,0-6+6,C&#+&$#>&'#&
:9/8363& $#,0-'9,& '#&/-(& H36+:9,C& (9,& :9/83#+& '#& :-#+T&
:%6+'9&(6&,#+:-((#>&'#&(9,&/%#;(#,&3#/8(6:#&6&09'9,&(9,&
-+$#+09,&'#& (6&/9(-:-#T& :%6+'9& (6& H3%.6(-'6'&#+& (6,& :9B
/-'6,&26<6&'#,0#336'9&09'9,&(9,&'#,:%;3-/-#+09,&'#&(9,&
FRFLQHURV�\�GH�ORV�FRQ¿WHURV��HQWRQFHV�ORV�ULFRV�GDUiQ�D�
/6+9,&((#+6,C&(9,&/#+9,&3-:9,&7%#'63A+&6,9/;36'9,&'#(&
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