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5HVXPHQ�
5HFLHQWHPHQWH� SUHVHQFLDPRV� OR� TXH� &11� TXLVR� PRVWUDUQRV� VREUH� ODV�DFFLRQHV�PLOLWDUHV� HQ�$IJDQLVWiQ�� (UD� GLItFLO� SUHYHU� KDFH� XQRV� DxRV� TXH� VH�LEDQ�D�QHFHVLWDU� LQWpUSUHWHV�DIJDQRV�\�TXH�HO�DOEDQpV�R�HO�VHUERFURDWD�VHUtDQ�LGLRPDV� HVWUDWpJLFRV�� *XHUUDV� \� ©H[WUHPRVª� �FRPR� +REVEDZP� ������� VH�UHILHUH�DO�VLJOR�;;, VRQ�IXHQWH�GH�GHPDQGD�GH�LQWpUSUHWHV�\�FUHDQ�D�YHFHV�ODV�FRQGLFLRQHV� SDUD� DSUHQGHU� LGLRPDV�� SDUD� SHUIHFFLRQDUORV�� H[SORWDUORV� R�SUDFWLFDUORV�� 7DPELpQ� SURYRFDQ� GHVSOD]DPLHQWRV� GH� SREODFLyQ�� HQ� PDVD� R�VHOHFWLYRV�� FRQ� FRQVHFXHQFLDV� SDUD� ORV� SURWDJRQLVWDV� GLUHFWRV� \� IUHFXHQWH�PHQWH�SDUD�VXV�VXFHVRUHV��(VRV�GHVSOD]DPLHQWRV�H[SOLFDQ�DOJXQRV�DVSHFWRV�GH� OD� LQWHUSUHWDFLyQ� HQ� HO� VLJOR�;;� /DV� JXHUUDV� \� ORV� FDWDFOLVPRV�GH� RULJHQ�KXPDQR�PRGLILFDQ� OD� FRQILJXUDFLyQ� JHRSROtWLFD� GHO�PXQGR� \� OD� GLVWULEXFLyQ�GHO�SRGHU�� LQFOXLGRV� ORV� LGLRPDV��(O� UHVXOWDGR�GH� OD�VHJXQGD�JXHUUD�PXQGLDO�H[SOLFD� TXH� HO� DOHPiQ� QR� IXHUD� LGLRPD� RILFLDO� GH� ODV� 1DFLRQHV� 8QLGDV� D�GLIHUHQFLD� GHO� UXVR� R� HO� FKLQR��PHQRV� DSWRV� HQWRQFHV� FRPR�PHGLR� GH� FRPX�QLFDFLyQ�LQWHUQDFLRQDO��(Q�HO�WUDEDMR��EDVDGR�HQ�IXHQWHV�RUDOHV�\�HVFULWDV��VH�H[SRQHQ�FDVRV�GH�LQWpUSUHWHV��SDUWLFXODUPHQWH�GH�FRQIHUHQFLDV��TXH�OR�IXHURQ�SRU� D]DU� �FRPR� HUD� KDELWXDO� KDVWD� OD� UHFLHQWH� DSDULFLyQ� GH� HVFXHODV� GH�LQWHUSUHWDFLyQ���SRU�FLUFXQVWDQFLDV�DVRFLDGDV�D�ODV�JXHUUDV�\�©H[WUHPRVª�GHO�VLJOR�;;� SULPHUD�JXHUUD�PXQGLDO��UHYROXFLyQ�VRYLpWLFD��QD]LVPR��JXHUUD�FLYLO�HVSDxROD� �FRQ�HVSHFLDO� UHIHUHQFLD�D� ORV�©QLxRV�GH� OD�JXHUUDª�\�HQ�FRQFUHWR�D�XQD�©QLxD�GH� OD�JXHUUDª� LQWpUSUHWH�\�WUDGXFWRUD���VHJXQGD�JXHUUD�PXQGLDO�\�©JXHUUD�IUtDª��(Q�ODV�FRQFOXVLRQHV�VH�DOXGH�D�FyPR�ODV�JXHUUDV�\�©H[WUHPRVª�DIHFWDQ� D� GLIHUHQWHV� JHQHUDFLRQHV�� D� TXH� ODV� JXHUUDV� UHTXLHUHQ� XQD� FRPXQL�FDFLyQ� PXOWLOLQJ�H� GRQGH� ORV� LGLRPDV� VRQ� DUPDV� HVWUDWpJLFDV�� D� ODV� FRQVH�FXHQFLDV�GHPRJUiILFDV�\�DO�KHFKR�GH�TXH�ODV�QHJRFLDFLRQHV�GH�SD]�\�ORV�UHH�TXLOLEULRV�JHRHVWUDWpJLFRV�SRVWHULRUHV�D�ODV�JXHUUDV�IUHFXHQWHPHQWH�UHTXLHUHQ�PHGLDFLyQ�OLQJ�tVWLFR�FXOWXUDO����

���,QWURGXFFLyQ��
3DUD�SUHVHQWDU�HO�WHPD�GH�HVWD�LQYHVWLJDFLyQ�FUHR�TXH�HV�QHFHVDULR�KDFHU�DOJXQDV�FRQVLGHUDFLRQHV�SUHOLPLQDUHV��GH�ODV�TXH�VH�GHVSUHQGHUiQ�ODV�REVHUYDFLRQHV�TXH�KDUp D� ORV�FDVRV�FRQFUHWRV�FRQ� ORV�TXH�VH� LOXVWUDUi� OD�H[SRVLFLyQ��3DUD�TXH�XQD�SHUVRQD�SXHGD�OOHJDU�D�HMHUFHU�HO�RILFLR�GH�LQWpUSUHWH�WLHQH�TXH�FXPSOLU�XQD�VHULH�GH�FRQGLFLRQHV�SUHYLDV�LQGLVSHQVDEOHV��7LHQH�TXH�FRQRFHU�ORV�LGLRPDV�HQWUH�ORV�TXH�YD\D�D� LQWHUSUHWDU��7DPELpQ�GHEH�HVWDU� IDPLOLDUL]DGR�FRQ�ODV�FXOWXUDV�DVR�FLDGDV�D�HVRV�LGLRPDV�\�FRQ�ORV�WHPDV�VREUH�ORV�TXH�YD\D�D�YHUVDU�HO�DFWR�HQ�HO�
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TXH�VH�SURGX]FD�OD�PHGLDFLyQ��$GHPiV��\�HVWR�HV�DOJR�TXH�VXHOHQ�SDVDU�SRU�DOWR�TXLHQHV� QR� FRQRFHQ� OD� PDWHULD�� WLHQH� TXH� VDEHU� LQWHUSUHWDU� SURIHVLRQDOPHQWH��WpFQLFD�\�FyGLJR�GHRQWROyJLFR���(Q�FXDQWR�DO�DSUHQGL]DMH�GH�ORV�LGLRPDV��OD�JpQHVLV�GHO�PXOWLOLQJ�LVPR�\�GHO�PXOWLFXOWXUDOLVPR� HV� PX\� YDULDGD� �7DIW� �������� VV��� SHUR� HQ� WRGR� FDVR�LQWHUYLHQHQ�GLYHUVRV�IDFWRUHV�TXH�FRQYLHQH�WHQHU�HQ�FXHQWD��([LVWH�FLHUWR�FRQVHQ�VR HQ� HO� VHQWLGR� GH� TXH� OD� DGTXLVLFLyQ� GH� ORV� LGLRPDV� VH� SURGXFH� FRQ� PiV�QDWXUDOLGDG�GXUDQWH�OD�LQIDQFLD��3LQNHU������������3HUR�QR�HV�PHQRV�FLHUWR�TXH�OD PRWLYDFLyQ��FRQ�LQGHSHQGHQFLD�GH�OD�HGDG��HV�SUREDEOHPHQWH�HO�HOHPHQWR�TXH�PiV� SXHGH� LQIOXLU� HQ� XQ� VXMHWR� SDUD� TXH� DSUHQGD� XQ� LGLRPD�� /D� PRWLYDFLyQ�GHSHQGH�� HYLGHQWHPHQWH�� GH� FLUFXQVWDQFLDV� PX\� GLYHUVDV�� 8Q� QLxR� WLHQH�QHFHVLGDG�GH�FRPXQLFDUVH�HQ�SULPHU�OXJDU�FRQ�VX�PDGUH�\�SRU�WDQWR�DSUHQGHUi�GH IRUPD�PiV� LQPHGLDWD�HO� LGLRPD�TXH�HOOD� OH�KDEOH��(O�KLMR�GH�XQD�SDUHMD�TXH�KDEOD� LGLRPDV� GLVWLQWRV� WHQGUi� LQWHUpV� �LQFRQVFLHQWH�� SRU� FRPXQLFDUVH� FRQ�DPERV SURJHQLWRUHV� \�� SRU� WDQWR�� DSUHQGHUi� ORV� GRV� FyGLJRV� GH� FRPXQLFDFLyQ�TXH VXV�SDGUHV�XWLOLFHQ�FRQ�pO��DO�PDUJHQ�GH�FXiO�VHD�HO�LGLRPD�TXH�VH�KDEOH�HQ�HO HQWRUQR�VRFLDO�HQ�HO�TXH�YLYDQ��&XDQGR�SDUWH�GH�ODV�IXQFLRQHV�GH�ORV�SDGUHV�ODV HMHUFH�RWUD�SHUVRQD��SRU�HMHPSOR�XQD�FULDGD�R�XQD�LQVWLWXWUL]��HO�QLxR�WDPELpQ�DSUHQGH HO�LGLRPD�HQ�HO�TXH�OH�KDEOD�GLFKD�SHUVRQD��(Q�HO�SHUtRGR�GH�HVFRODUL�]DFLyQ� HV� OD� HVFXHOD� OD� TXH� HMHUFH�PD\RU� LQIOXHQFLD� D� OD� KRUD� GH� FRQVROLGDU� HO�LGLRPD GHO� VXMHWR�HQ�FXHVWLyQ��(Q�HVWH�VHQWLGR��KD\�FLUFXQVWDQFLDV�TXH�SXHGHQ�LQIOXLU� GHFLVLYDPHQWH� HQ� OD� PRWLYDFLyQ� GH� ORV� QLxRV� \� DGROHVFHQWHV� SDUD� OD�DGTXLVLFLyQ�GH�LGLRPDV��HQWUH�RWUDV�FXiO�VHD�VX�QLYHO�GH�LQWHJUDFLyQ�HQ�HO�HQWRU�QR DFDGpPLFR� \� VRFLDO� GHO� LGLRPD� GRPLQDQWH� HQ� HO� TXH� HVWXGLDQ�� FXiO� VHD� HO�LGLRPD TXH�HVWiQ�DSUHQGLHQGR��SRU�HMHPSOR��TXp�SUHVWLJLR�VRFLDO�WHQJD��\�FXiO�HO�QLYHO�GH�H[SRVLFLyQ�DO�PLVPR�HQ�HO�HQWRUQR�HQ�HO�TXH�VH�GHVHQYXHOYHQ��� &UHR� TXH� FRQYLHQH� DKRUD� UHIOH[LRQDU� EUHYHPHQWH� VREUH� HO� SHVR� TXH�GHWHUPLQDGRV� LGLRPDV� WLHQHQ� \� KDQ� WHQLGR� HQ� HO� FRQWH[WR� LQWHUQDFLRQDO�� SDUD�EXVFDU HO� SRUTXp� GH� VX�PD\RU� R�PHQRU� SHVR� SROtWLFR��'HVSXpV� GH� OD� SULPHUD�JXHUUD PXQGLDO� HO� LQJOpV� VH� JDQy� XQ� OXJDU� HQ� HO� PDUFR� GH� ODV� QHJRFLDFLRQHV�LQWHUQDFLRQDOHV�WUDV�XQD�EDWDOOD�TXH�GLHURQ�HO�3UHVLGHQWH�HVWDGRXQLGHQVH�:LOVRQ�\ HO� 3ULPHU�0LQLVWUR� EULWiQLFR� /OR\G�*HRUJH� SDUD� SRQHU� ILQ� DO�PRQRSROLR� GH�KHFKR GHO� IUDQFpV� FRPR� LGLRPD� GLSORPiWLFR�� (O� ELOLQJ�LVPR� LQJOpV�IUDQFpV�SHUVLVWLy� GXUDQWH� ORV� DxRV� ����� \� ������ 3HUR� GHVSXpV� GH� OD� VHJXQGD� JXHUUD�PXQGLDO�� HO� QXHYR� EDODQFH� JHRSROtWLFR� WUDMR� FRQVLJR� XQD� HOHFFLyQ� GH� LGLRPDV�RILFLDOHV�SDUD�ODV�1DFLRQHV�8QLGDV�TXH�H[FOXtDQ�ORV�GH�ORV�YHQFLGRV�H�LQFOXtDQ��DGHPiV GHO�LQJOpV�\�HO�IUDQFpV�TXH�YHQtDQ�GH�DWUiV��HO�UXVR��HO�FKLQR�\�HO�HVSDxRO��FDGD� XQR� GH� HOORV� FRQ� YLUWXDOLGDGHV� GH� FRPXQLFDFLyQ� GLIHUHQWHV�� (O� iUDEH� QR�VHUtD�LGLRPD�RILFLDO�GH�ODV�1DFLRQHV�8QLGDV�KDVWD�ORV�DxRV�������GH�OD�PDQR�GH�OD�FULVLV GHO�SHWUyOHR��(Q�OD�8QLyQ�(XURSHD��FRPR�VDEHPRV��ODV�FRVDV�KDQ�VLGR�GH�RWUR�PRGR��\�GHO�SXxDGR GH� LGLRPDV�RILFLDOHV�GHO�7UDWDGR�GH�5RPD�GH������VH�KD�SDVDGR�HQ� OD�DFWXDOLGDG�D�RQFH��TXH�SURQWR�VHUiQ�PXFKRV�PiV�FRQ�OD�DGKHVLyQ�GH�ORV�QXHYRV�SDtVHV PLHPEURV�GH�OD�(XURSD�FHQWUDO�\�RULHQWDO��7RGRV�ORV�LGLRPDV�RILFLDOHV�VRQ�SRWHQFLDOPHQWH�LGLRPDV�GH�WUDEDMR�\�VH�XWLOL]DQ�DO�FRPSOHWR�SRU�HMHPSOR�HQ�ODV�VHVLRQHV� GHO� &RQVHMR� R� GHO� 3DUODPHQWR� (XURSHR�� 3HUR� ODV� OLPLWDFLRQHV� SUHVX�
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SXHVWDULDV� \� SURIHVLRQDOHV� �QR� HV� IiFLO� HQFRQWUDU� LQWpUSUHWHV� ©GLUHFWRVª� HQWUH�GHWHUPLQDGDV� FRPELQDFLRQHV� OLQJ�tVWLFDV�� KDQ� KHFKR� TXH� OD� 8QLyQ� (XURSHD�DGRSWH�UHJtPHQHV�OLQJ�tVWLFRV�YDULDEOHV�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�UHDOHV�GH�ODV� UHXQLRQHV�� (OOR� KDFH� TXH� HQ� GHWHUPLQDGRV� FDVRV� VH� XWLOLFHQ� VyOR� DOJXQRV�LGLRPDV�FRPR�DFWLYRV�\�SDVLYRV�\�TXH�HQ�RWUDV�VH�DGRSWHQ�VLVWHPDV�DVLPpWULFRV��VHJ~Q�ORV�FXDOHV�KD\�XQ�Q~PHUR�PHQRU�GH�LGLRPDV�DFWLYRV��HQ�ORV�TXH�VH�UHFLEH�LQWHUSUHWDFLyQ��TXH�SDVLYRV��HQ�ORV�TXH�SXHGHQ�H[SUHVDUVH�ORV�UHSUHVHQWDQWHV���(O�KHFKR�GH�TXH�XQ�LGLRPD�VHD�RILFLDO�HQ�XQD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�HV��QDWXUDOPHQWH�� XQ� IDFWRU� GHFLVLYR� SDUD� VX� SURPRFLyQ� \� VX� XWLOL]DFLyQ�� FRQ�LQGHSHQGHQFLD�GH�FXiOHV�VHDQ�VXV�PpULWRV�FRPR�LQVWUXPHQWR�GH�FRPXQLFDFLyQ�LQWHUQDFLRQDO��$Vt��SRU�HMHPSOR��HO�FKLQR�VH�LQFOX\y�HQWUH�ORV�LGLRPDV�RILFLDOHV�GH�OD 218�VLQ�TXH�HQ�DTXHOORV�PRPHQWRV� VLUYLHUD�GH�FRPXQLFDFLyQ�HQWUH�SDtVHV��VLQR�VyOR�HQWUH�ORV�KDELWDQWHV�GH�XQ�SDtV��FLHUWDPHQWH�SRSXORVR��(O�UXVR��SRU�VX�SDUWH�� DGTXLULy� GXUDQWH� OD� ©JXHUUD� IUtDª� XQD� SUHSRQGHUDQFLD� TXH� H[FHGtD� FRQ�PXFKR�VX�SHVR�FRPR� LGLRPD�GH�FRPXQLFDFLyQ� LQWHUQDFLRQDO��'XUDQWH�PXFKRV�DxRV HO�&RQVHMR�GH�6HJXULGDG�GH� ODV�1DFLRQHV�8QLGDV� VH� FRQYLUWLy� HQ�XQ� IRUR�SULYLOHJLDGR�HQ�HO�TXH�DLUHDEDQ�VXV�SRVLFLRQHV�UHVSHFWLYDV�ORV�GRV�EDQGRV�GH�HVD�©JXHUUD�IUtDª��OR�TXH�WUDMR�FRQVLJR�TXH�HQ�ORV�GHEDWHV�GH�ORV�DxRV������\������OD�GXUDFLyQ�GH�ODV�LQWHUYHQFLRQHV�VRYLpWLFDV�IXHUD�H[WUDRUGLQDULDPHQWH�SURORQJDGD��/RV�IDFWRUHV�SROtWLFRV�WLHQHQ�XQ�SHVR�GHFLVLYR�HQ�OD�HOHFFLyQ�GH�ORV�LGLRPDV�RILFLDOHV� HQ� XQD� RUJDQL]DFLyQ� \� GH� HVD� GHFLVLyQ� GHULYDQ� DXWRPiWLFDPHQWH�FRQVHFXHQFLDV� LPSRUWDQWHV�� (Q� HIHFWR�� OD� FRQGLFLyQ� GH� ©RILFLDOHVª� RWRUJD� XQD�YHQWDMD�FRPSDUDWLYD�FRQVLGHUDEOH�D�TXLHQHV�VRQ�KDEODQWHV�QDWLYRV�GH�ORV�PLVPRV�\ XQD�GLVFULPLQDFLyQ�LQPHGLDWD�SDUD�TXLHQHV�QR�ORV�GRPLQDQ��&XULRVDPHQWH��QR�VH VXHOH� UHIOH[LRQDU� VREUH� HO� KHFKR� GH� TXH� DSUR[LPDGDPHQWH� XQ� ���� GH� ORV�UHSUHVHQWDQWHV� GH� ORV� (VWDGRV� 0LHPEURV� GH� ODV� 1DFLRQHV� 8QLGDV� VH� YHDQ�REOLJDGRV�D�LQWHUYHQLU�HQ�ODV�UHXQLRQHV�HQ�XQ�LGLRPD�DMHQR��DXQTXH�DOJXQRV�GH�VXV LGLRPDV�SURSLRV��FRPR�HO�SRUWXJXpV��HO�PDOD\R�R�HO�VZDKLOL��WHQJDQ�XQ�JUDQ�Q~PHUR�GH�KDEODQWHV�R�VHDQ�LGLRPDV�RILFLDOHV�GH�YDULRV�SDtVHV��/R�PiV�FXULRVR�HV�TXH�VH�DFHSWD�FRQ�WRGD�QDWXUDOLGDG�FRPR�XQ�KHFKR�FRQVXPDGR��DXQTXH�KD\D�XQD� FRQFLHQFLD� FODUD� GH� TXH� HVH� HVWDWXWR� VH� KD� DGTXLULGR� JUDFLDV� D� UHODFLRQHV�IXHU]D��&DOYHW��������������\��������9HUHPRV� FyPR� IXH� HO� JLUR� GH� OD� KLVWRULD� HO� TXH� KL]R� TXH� ORV� ©QLxRV� GH� OD�JXHUUDª�HVSDxROHV�H[LOLDGRV�HQ�OD�8566�VH�HQFRQWUDUDQ�FRQ�XQ�EDJDMH�OLQJ�tVWLFR�GH�JUDQ�LPSRUWDQFLD�SDUD�ORV�DxRV�GH�OD�©JXHUUD�IUtDª���
���([WUHPRV�H�LQWHUSUHWDFLyQ��HVER]R�KLVWyULFR��'XUDQWH�OD�SULPHUD�JXHUUD�PXQGLDO��TXH�GXUDQWH�ODUJRV�SHUtRGRV�HVWXYR�FDUDF�WHUL]DGD� SRU� HO� HPSDQWDQDPLHQWR� GH� DPERV� EDQGRV� FRPEDWLHQWHV� HQ� ODV�WULQFKHUDV��VH�SURGXMHURQ�FDPELRV�HQ�ODV�SRVLFLRQHV�TXH�SURSLFLDURQ�HO�FRQWDFWR�HQWUH�LQGLYLGXRV�GH�GLIHUHQWHV�OHQJXDV�HQWUH�ORV�FXDOHV�WXYR�TXH�VHU�QHFHVDULR�HO�DSUHQGL]DMH�GHO�LGLRPD�GHO�RWUR�\�OD�PHGLDFLyQ�OLQJ�tVWLFD�D�WUDYpV�GH�ELOLQJ�HV�PiV R�PHQRV�SHUIHFWRV� �$UQDXG��������<�HOOR�QR�VyOR�HQWUH� ORV�HQHPLJRV�� VLQR�WDPELpQ� HQWUH� ORV� SURSLRV� DOLDGRV�� TXH� KDEODEDQ� LGLRPDV� GLIHUHQWHV�� OR� TXH�
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REOLJy� D� OD� FUHDFLyQ� GH� ORV� FRPLWpV� LQWHUDOLDGRV� HQ� ORV� TXH� YHODURQ� VXV� DUPDV�DOJXQRV GH� ORV�TXH�PiV� WDUGH�VHUtDQ� LQWpUSUHWHV�HQ� ODV�RUJDQL]DFLRQHV� LQWHUQD�FLRQDOHV�FUHDGDV�WUDV�OD�JXHUUD��%DVWH�FLWDU�FRPR�HMHPSORV�D�3DXO�0DQWRX[��TXH�IXH HO� LQWpUSUHWH� SULQFLSDO� HQ� ODV� QHJRFLDFLRQHV� GH� OD� &RQIHUHQFLD� GH� 3D]� GH�3DUtV� HQ� ����� �%DLJRUUL� ������������ \� D� -HDQ� +HUEHUW�� D� TXLHQ� VH� OH� FRQVLGHUD�FRPR XQR� GH� ORV� IXQGDGRUHV� GH� OD� SURIHVLyQ� GH� LQWpUSUHWH� WDO� FRPR� OD� FRQR�FHPRV�KR\� �+HUEHUW������������$XQTXH�SXHGD�SDUHFHU�D�SULPHUD�YLVWD�H[WUDxR��HQWUH� ODV� SHTXHxDV� XQLGDGHV� TXH� SHUPDQHFtDQ� HQIUHQWDGDV� HQ� OD� JXHUUD� GH�WULQFKHUDV��VH�GHVDUUROOy�OD�FRRSHUDFLyQ�\�HO�VLVWHPD�GH�©YLYLU�\�GHMDU�YLYLUª��TXH�OOHJy D� PDQLIHVWDUVH� HQ� ©WUHJXDV� GLUHFWDV�� SDFWDGDV� D� JULWRV� R� SRU� VHxDVª��$[HOURG�����������3UREDEOHPHQWH�WDPELpQ�PHGLDQWH�FRQWDFWRV�YHUEDOHV��HQ� ORV�FDVRV�GH�VROGDGRV�TXH�FRQRFLHUDQ�HO�LGLRPD�GHO�HQHPLJR��3HUR OD�JXHUUD�QR�IXH�HVWiWLFD��VLQR�TXH�ODV� OtQHDV�GHO� IUHQWH�HYROXFLRQDURQ�VHJ~Q ODV� IDVHV�� SURYRFDQGR� OD� RFXSDFLyQ� WHPSRUDO� GH� WHUULWRULRV� SRU� WURSDV�H[WUDQMHUDV��3RU�HMHPSOR��ORV�DOHPDQHV�RFXSDURQ�HQ�VXV�RIHQVLYDV�LQLFLDOHV��HQWUH�RWUDV��]RQDV�IUDQFHVDV�TXH��DO�ILQDO�GH�OD�JXHUUD��VHUtDQ�OLEHUDGDV�SRU�ODV�WURSDV�DOLDGDV��HQ�FRQFUHWR�SRU�FRQWLQJHQWHV�GH�KDEOD�LQJOHVD��(VH�YDLYpQ�GH�IURQWHUDV�HV OR�TXH�OH�SHUPLWLy�D�/pRQ�'RVWHUW�DSUHQGHU�HO�LGLRPD�GHO�RFXSDQWH�SULPHUR�\�HO LQJOpV� GHVSXpV�� 'RVWHUW� WHQtD� GLH]� DxRV� HQ� ����� \� KDEtD� QDFLGR� MXQWR� D�9HUG~Q��XQD�]RQD�GH�HQFUXFLMDGD�VRPHWLGD�D�HVRV�WUDVLHJRV�GH�WURSDV��$FDEDUtD�VLHQGR�LQWpUSUHWH�\�RUJDQL]DGRU�GHO�VLVWHPD�GH�OD�LQWHUSUHWDFLyQ�VLPXOWiQHD�HQ�HO SURFHVR�GH�1XUHPEHUJ�\�OXHJR�HQ�ODV�1DFLRQHV�8QLGDV��0iV�WDUGH�VHUtD�XQR�GH ORV� SLRQHURV� GH� ORV� SUR\HFWRV� GH� WUDGXFFLyQ� DXWRPiWLFD� HQ� *HRUJHWRZQ��0DF'RQDOG��������(O SHVR�GHFLVLYR�GH� ORV�(VWDGRV�8QLGRV� HQ� HO� UHVXOWDGR�GH� OD� FRQWLHQGD� OH�RWRUJy�XQD�SRVLFLyQ�GH�LQIOXHQFLD�HQ�ODV�QHJRFLDFLRQHV�GH�SD]��FRQ�FRQVHFXHQ�FLDV LPSRUWDQWHV�HQ�HO�iPELWR�OLQJ�tVWLFR�\�GLSORPiWLFR��(Q�OR�OLQJ�tVWLFR�VLJQL�ILFy HO�DYDQFH�GHO�LQJOpV�FRPR�LGLRPD�GH�FRPXQLFDFLyQ�GLSORPiWLFD�LQWHUQDFLR�QDO�� TXH� HPSH]y� D� SRQHU� HQ� FXHVWLyQ� HO� PRQRSROLR� GHO� TXH� KDEtD� JR]DGR� HO�IUDQFpV GHVGH� OD� pSRFD� GHO� FDUGHQDO� 5LFKHOLHX� H� LQDXJXUy� XQD� pSRFD� GH� ELOLQ�J�LVPR�RILFLDO�GH�FX\D�LQHUFLD�D~Q�YLYH�HO�IUDQFpV�HQ�QXHVWURV�GtDV�HQ�GHWHUPL�QDGDV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��DXQTXH�KD\D�FHGLGR�PXFKR�WHUUHQR�DQWH�HO LQJOpV��'XUDQG��������(Q�OR�GLSORPiWLFR��HO� WDODQWH�GHO�3UHVLGHQWH�:LOVRQ�VH�UHIOHMy� HQ� OD� FUHDFLyQ� GH� OD� 6RFLHGDG� GH� 1DFLRQHV� \� XQ� QXHYR� WLSR� GH�GLSORPDFLD�� OODPDGD� SRU� /RUG� +DQNH\� ������� ©GH� FRQIHUHQFLDVª�� TXH� IXH� HO�HQWRUQR�HQ�HO�TXH�VH�FUHDURQ�ORV�SULPHURV�SXHVWRV�GH�WUDGXFWRUHV�H� LQWpUSUHWHV�GH SODQWLOOD� \� WDPELpQ� XQ� PHUFDGR� LQFLSLHQWH� GH� LQWpUSUHWHV� LQGHSHQGLHQWHV��%XHQ Q~PHUR�GH�HVWRV� WUDGXFWRUHV�H� LQWpUSUHWHV�KDEtDQ�SDUWLFLSDGR�GXUDQWH� OD�JXHUUD \� SRVWJXHUUD� HQ� IXQFLRQHV� OLQJ�tVWLFDV�� PLQLVWHULRV� GH� JXHUUD� \� GH�SURSDJDQGD��FRPLWpV�LQWHUDOLDGRV��FRPLVLRQHV�GH�UHSDUDFLRQHV����/D UHYROXFLyQ�VRYLpWLFD��HQPDUFDGD�GHQWUR�GHO�HQWRUQR�GH�OD�SULPHUD�JXHUUD�PXQGLDO�� IXH� XQ� FDWDFOLVPR� GH� HQRUPH� HQYHUJDGXUD� TXH� SURYRFy�� HQWUH� RWUDV�PXFKDV� FRVDV�� FRQVLGHUDEOHV� GHVSOD]DPLHQWRV� GH� SREODFLyQ�� (Q� SDUWLFXODU�� OD�VDOLGD�GHO�SDtV�GH� ORV�JUXSRV�PiV�SULYLOHJLDGRV�GHO� UpJLPHQ�]DULVWD��6LJXLHURQ�GLIHUHQWHV�UXWDV�HQ�VX�H[LOLR��SHUR�XQ�JUDQ�Q~PHUR�GH�HOORV�DFDEy�UHFDODQGR�HQ�3DUtV��GRQGH�KXER�XQ�WLHPSR�HQ�HO�TXH�VH�GHFtD�TXH�WRGRV�ORV�WD[LVWDV��£\�KDVWD�



*XHUUDV � �H[WUHPRV � � LQWpUSUHWHV

163

DOJ~Q�TXH�RWUR�EDUUHQGHUR���HUDQ�©SUtQFLSHVª�UXVRV��'HVSXpV�GH�WRGR��HO�IUDQFpV�HUD�OD�OHQJXD�TXH�DSUHQGtD�OD�DULVWRFUDFLD�UXVD�GHVGH�OD�LQIDQFLD��UHVHUYDQGR�HO�UXVR�D�YHFHV�VyOR�SDUD�OD�FRPXQLFDFLyQ�FRQ�OD�VHUYLGXPEUH��'H�ORV�TXH�VDOLHURQ�GH�5XVLD�HQ�HO�HQWRUQR�GH�ORV�DFRQWHFLPLHQWRV�GH������VXUJLy�XQR�GH�ORV�ILORQHV�PiV ULFRV�GH� LQWpUSUHWHV�GH� FRQIHUHQFLDV��$OJXQRV�GH� ORV�TXH�DEDQGRQDURQ�VX�SDtV VLHQGR�DGXOWRV�MyYHQHV��FRPR�0DU\�-DTXLWK�\�1LFKRODV�2UORII��IXHURQ�GH�ORV�SULPHURV� LQWpUSUHWHV� UXVRV� HQ� ODV�1DFLRQHV� 8QLGDV�� /RV� TXH� HUDQ� QLxRV� HQ� HO�PRPHQWR�GH�OD�UHYROXFLyQ�R�LQFOXVR�ORV�TXH�QDFLHURQ�HQ�HO�H[LOLR�PDQWXYLHURQ�VX UXVR�JUDFLDV�D�VXV�SDGUHV�\�DEXHORV�\�IXHURQ�GH�ORV�LQWpUSUHWHV�PiV� MyYHQHV�HQ�1XUHPEHUJ� �+H\ZDUG�9DVVLOWFKLNRY��.OHEQLNRY��\� HQ� ODV�1DFLRQHV�8QLGDV��7KRUJHYVN\��7HVOHQNR��<DNRYOHY��6RXEERWQLN��0HLNVLQV���8Q�FDWDFOLVPR�GH�RULJHQ�KXPDQR�FRQ�JUDQGHV�FRQVHFXHQFLDV�SDUD�OD�RIHUWD�\ GHPDQGD� GH� LQWpUSUHWHV� IXH� OD� LQVWDXUDFLyQ� GHO� UpJLPHQ� QD]L� HQ�$OHPDQLD��TXH� SURYRFy� XQD� GHSXUDFLyQ� ©pWQLFDª� GH� FRORVDO� HQYHUJDGXUD� \� XQRV� PRYL�PLHQWRV�IRU]DGRV�GH�SREODFLyQ�HQ�PDVD��0XFKRV�GH�ORV�DIHFWDGRV�SRU�OD�VDOLGD�IRU]RVD�YROYLHURQ� FRPR� LQWpUSUHWHV� DO� MXLFLR�GH� ORV�YHUGXJRV�GH� VXV�SDULHQWHV��:ROIH�)UDQN�HVFDSy�GH�$OHPDQLD�D�,QJODWHUUD�\�HQ�1XUHPEHUJ�VHUtD�XQR�GH�ORV�LQWpUSUHWHV�PiV�EULOODQWHV��3HUVLFR���������������������2WUD�ILJXUD�LPSRUWDQWH�GH�OD LQWHUSUHWDFLyQ� HQ� DTXHO� SURFHVR�� 3HWHU�8LEHUDOO�� KDEtD� VDOLGR� GH�$XVWULD� HQ����� �*DVNLQ�������������$OJXQRV�VXFHVRUHV�GH�ORV�HPLJUDGRV�IRU]RVRV�WDPELpQ�DFDEDURQ� HQ� ODV�1DFLRQHV�8QLGDV�� WUDEDMDQGR� D� YHFHV�� SRU� ORV� DYDWDUHV�GH� VXV�SHULSORV�PLJUDWRULRV��FRQ�FRPELQDFLRQHV�OLQJ�tVWLFDV�TXH�QR�KDEUtDQ�SRGLGR�VX�SRQHU�VXV�SDGUHV��FRPR��SRU�HMHPSOR��1��:HLVV��KLMD�GH�DXVWUtDFRV�HPLJUDGRV�D�&RORPELD�TXH�DFDEy�WUDEDMDQGR�HQ�FDELQD�HVSDxROD����/D� JXHUUD� FLYLO� HVSDxROD� SURYRFy� HO� H[LOLR� GH�PD\RUHV� GLPHQVLRQHV� GH� OD�KLVWRULD� GH� (VSDxD� HQ� WpUPLQRV� DEVROXWRV��8Q� IHQyPHQR� GH� SDUWLFXODU� LQWHUpV�SDUD HO�WHPD�TXH�QRV�RFXSD�IXH�HO�GH�OD�VDOLGD�GH�ORV�©QLxRV�GH�OD�JXHUUDª��0iV�GH� ������� QLxRV� IXHURQ� HQYLDGRV� SRU� VXV� SDGUHV� D� RWURV� SDtVHV� FRQ� HO� ILQ� GH�OLEUDUORV�GH�ODV�DWURFLGDGHV�EpOLFDV��FRQ�OD�FRQYLFFLyQ�GH�TXH�VH�WUDWDED�GH�XQD�VHSDUDFLyQ�SDVDMHUD��/D�PD\RUtD�GH� ORV�QLxRV�UHJUHVy�FRQ�VXV�IDPLOLDV�GHVSXpV�GH�SRFR�WLHPSR��SHUR�KXER�XQ�JUXSR�GH�XQRV��������TXH�KDEtDQ�VLGR�HQYLDGRV�D�OD 8QLyQ� 6RYLpWLFD� HQ� ����� \� ������ TXH� VH� YLHURQ� DWUDSDGRV� SRU� OD� 6HJXQGD�*XHUUD�0XQGLDO�\�VXV�HStJRQRV�GH�OD�©JXHUUD�IUtDª�\�TXH�WDUGDURQ�PXFKRV�DxRV�HQ�UHJUHVDU��(VWRV�QLxRV�KDEtDQ� LGR�DFRPSDxDGRV�SRU�HGXFDGRUHV�HVSDxROHV�\�VH PDQWXYLHURQ� MXQWRV� UHFLELHQGR� HGXFDFLyQ� HQ� HVSDxRO� DO� PHQRV� GXUDQWH� OD�HVFRODUL]DFLyQ�SUHYLD�D�ORV�HVWXGLRV�GH�EDFKLOOHUDWR�\�GH�IRUPDFLyQ�SURIHVLRQDO��TXH�\D� FXUVDURQ�HQ� UXVR��0XFKRV�DSURYHFKDURQ� VXV� FRPSHWHQFLDV� OLQJ�tVWLFDV�SDUD WUDEDMDU�FRPR�WUDGXFWRUHV��LQWpUSUHWHV��ORFXWRUHV�GH�UDGLR��HWF��HQ�OD�8QLyQ�6RYLpWLFD� R�� PiV� WDUGH�� HQ� (VSDxD�� HQ� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� \�WDPELpQ�HQ�XQ�SDtV�TXH��SRU� ODV� FLUFXQVWDQFLDV�GH� VX�KLVWRULD�� HVWDUtD�DOLQHDGR�GXUDQWH�PXFKRV�DxRV�FRQ�OD�8QLyQ�6RYLpWLFD��&XED��/D� VHJXQGD� JXHUUD� PXQGLDO�� DO� LJXDO� TXH� VXFHGLy� FRQ� OD� SULPHUD�� FDXVy�GHVSOD]DPLHQWRV� HQRUPHV� GH� JHQWH�� TXH� FRQ� IUHFXHQFLD� VH� SXGR� OOHYDU� FRPR�~QLFR� EDJDMH� VXV� OHQJXDV�� 7DPELpQ� SURYRFy� VLWXDFLRQHV� GH� DSUHQGL]DMH� R�SUiFWLFD� GH� LGLRPDV� HQ� HQWRUQRV� QDGD� DJUDGDEOHV�� -RUJH� 6HPSU~Q� UHFXSHUy� HO�HVSDxRO� HQ� HO� FDPSR� GH� FRQFHQWUDFLyQ� GH� %XFKHQZDOG�� 9HUQRQ�:DOWHUV�� TXH�
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KDEtD� DSUHQGLGR� HO� IUDQFpV� FRPR�XQ�KDEODQWH� QDWLYR� HQ� VXV� DxRV� HVFRODUHV� HQ�)UDQFLD� HV� XQR� GH� ORV� HMHPSORV�PiV� LOXVWUDWLYRV� GHO� SRGHU� HVWUDWpJLFR� GH� ORV�LGLRPDV�� 6XV� FRQRFLPLHQWRV� OLQJ�tVWLFRV� IXHURQ� FODYH� SDUD� VX� ODUJD� FDUUHUD� GH�DJHQWH� GH� LQWHOLJHQFLD� PLOLWDU�� LQWpUSUHWH� \� GLSORPiWLFR�� FDUUHUD� TXH� HPSH]y�LQWHUURJDQGR� SULVLRQHURV� GH� JXHUUD� HQ� 0DUUXHFRV� HQ� ����� �:DOWHUV� ����������$OJXQRV� DGTXLULHURQ� HQ� HVDV� FLUFXQVWDQFLDV� ODV� EDVHV�PXOWLOLQJ�HV� TXH� UHVXO�WDURQ� HVHQFLDOHV� SDUD� OD� LQWHUSUHWDFLyQ� GH� FRQIHUHQFLDV� HQ� ODV� RUJDQL]DFLRQHV�QDFLGDV� WUDV� OD� JXHUUD� SDUD� OD� UHFRQVWUXFFLyQ� GH� ORV� SDtVHV� GHVWUXLGRV�� (Q� ODV�PLVLRQHV� GHO� 3ODQ� 0DUVKDOO� HPSH]DURQ� D� LQWHUSUHWDU� 'DQLFD� 6HOHVNRYLWFK� \�0RQLTXH� )RQJ� :XVW�� SRU� HMHPSOR�� /DPHQWDEOHPHQWH�� DXQTXH� ODV� 1DFLRQHV�8QLGDV VXUJLHURQ�WUDV�OD�JXHUUD�FRPR�XQD�RUJDQL]DFLyQ�UHVXHOWD�VHJ~Q�VX�&DUWD�©D SUHVHUYDU�D�ODV�JHQHUDFLRQHV�YHQLGHUDV�GHO�IODJHOR�GH�OD�JXHUUD�TXH�GRV�YHFHV�GXUDQWH�QXHVWUD�YLGD�KD�LQIOLJLGR�D�OD�+XPDQLGDG�VXIULPLHQWRV�LQGHFLEOHVª��ORV�YRWRV�KHFKRV�SRU�ORV�UHGDFWRUHV�GH�OD�&DUWD�QR�VH�KLFLHURQ�UHDOLGDG�\�HQ�HVH�VLJOR�GH H[WUHPRV� ORV� FDWDFOLVPRV� GH� RULJHQ� KXPDQR� \� ODV� JXHUUDV� FRQWLQXDURQ�LQIOLJLHQGR� VXIULPLHQWRV� D� XQ� JUDQ� Q~PHUR� GH� SHUVRQDV�� 3UiFWLFDPHQWH� VLQ�DFDEDU�OD�JXHUUD�PXQGLDO�\�VLQ�VDOGDU�D~Q�ODV�FXHQWDV�HQ�1XUHPEHUJ�\�HQ�7RNLR��FRPHQ]y� XQ� HQIUHQWDPLHQWR� VRUGR�� OD� ©JXHUUD� IUtDª�� TXH� WXYR� UDPLILFDFLRQHV�LQVRVSHFKDGDV�HQ�OD�JXHUUD�GH�&RUHD��(NYDOO��������HQ�OD�FULVLV�GH�ORV�PLVLOHV�GH�������\�HQ�PXFKRV�RWURV�SDtVHV�GHO� OODPDGR�©7HUFHU�0XQGRª�SDUD�GLVWLQJXLUOR�GH ORV� RWURV� ©GRV� PXQGRVª� TXH� HQFDEH]DEDQ� HO� HQIUHQWDPLHQWR� \� OD� FDUUHUD�DORFDGD KDFLD� HO� ORJUR� GH� OD� GHVWUXFFLyQ� PXWXD� JDUDQWL]DGD�� TXH� WLHQH� XQDV�VLJODV� WDQ� DSURSLDGDV� HQ� LQJOpV�� ©0$'ª�� 7RGDV� HVDV� UDPLILFDFLRQHV� WXYLHURQ�UHSHUFXVLRQHV�HQ�ODV�WDUHDV�GH�LQWHUSUHWDFLyQ���
���8QD�©QLxD�GH�OD�JXHUUDª�LQWpUSUHWH��
(Q�HO�FDVR�TXH�YR\�D�SUHVHQWDU��FRPR�PXHVWUD�GH�XQ�IHQyPHQR�PiV�DPSOLR�TXH�HVWi SRU�HVWXGLDU�GH� IRUPD�PRQRJUiILFD��$UDFHOL�5XL]�7RULELRV��XQD�QLxD�GH� OD�JXHUUD FLYLO�HVSDxROD��OOHJy�D�GHGLFDUVH�D�WDUHDV�GH�WUDGXFFLyQ�H�LQWHUSUHWDFLyQ�DO�DSURYHFKDU� ORV� DYDWDUHV� GH� VX� KLVWRULD� SHUVRQDO� \� ORV� GH� OD� +LVWRULD� FRQ�PD\~VFXODV��$XQTXH� VHD� XQ� HMHUFLFLR� GLItFLO� \� DUULHVJDGR� WUDWDU� GH� ILJXUDUQRV� FXiO�KXELHUD VLGR�OD�YLGD�GH�OD�QLxD�$UDFHOL��HQ�HO�VHQR�GH�XQD�IDPLOLD�PRGHVWD�FRP�SXHVWD�SRU�VXV�SDGUHV�\�RWUDV�FLQFR�KHUPDQDV��QDFLGD�HQ�OD�(VSDxD�GH�������QR�HV GHO� WRGR�GHVFDEDODGR�VXSRQHU�TXH�� HVWDGtVWLFDPHQWH�� VX�YLGD�KDEUtD� VLGR� OD�GH WDQWDV�QLxDV�GH�VX�JHQHUDFLyQ��TXH�DSHQDV�UHFLELHURQ�HVFRODUL]DFLyQ�\�TXH�VH�GHGLFDURQ�D�WDUHDV�GH�DPD�GH�FDVD��R�D�©VXV� ODERUHVª��/D�JXHUUD�FLYLO�HVSDxROD�FDPELy� VX� YLGD�� FRPR� OD� GH� WDQWRV� RWURV�� GH� XQD� IRUPD� UDGLFDO�� (QYLDGD� D� OD�8QLyQ�6RYLpWLFD�SDUD�XQ�SHUtRGR�TXH�VXV�SDGUHV�SUHYHtDQ�PX\�EUHYH�FRQ�HO�ILQ�GH OLEUDUOD� GH� ODV� SHQXULDV� GH� OD� JXHUUD�� DPSOLy� VX� KRUL]RQWH� D� XQ� SDtV�PX\�GLVWLQWR�� HQ�HO�TXH� OD� VROLGDULGDG� LQWHUQDFLRQDO�KL]R�TXH� VH� OH�SHUPLWLHUD�PDQ�WHQHU HO� HVSDxRO�� HQ� HO� HQWRUQR�GH� ODV� ©FDVDV�GH�QLxRVª� HVSDxROHV� FRQ� LQVWUXF�WRUHV� HVSDxROHV�� DO� WLHPSR� TXH� DSUHQGtD� HO� UXVR� \� TXH� VH� OH� RIUHFtD� XQD�SRVLELOLGDG�²HQWRQFHV� LPSHQVDEOH�HQ� OD�VRFLHGDG�HVSDxROD²�GH�VHJXLU�HVWXGLRV�
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XQLYHUVLWDULRV� HQ� XQD� 8QLyQ� 6RYLpWLFD� HQ� OD� TXH� OD� LJXDOGDG� HQWUH� ORV� VH[RV�HPSH]y� PXFKR� DQWHV� TXH� HQ� OD� PD\RU� SDUWH� GH� ORV� SDtVHV� GHO� PXQGR�� 1R�ROYLGHPRV� TXH� OD� DFWLYLGDG� GH� LQWpUSUHWH� HQ� ODV� IHFKDV� HQ� ODV� TXH� $UDFHOL� OD�HMHUFLy�HUD�IXQGDPHQWDOPHQWH�GHVHPSHxDGD�SRU�YDURQHV��(O�UHVXOWDGR�GH�OD�VHJXQGD�JXHUUD�PXQGLDO�IXH�GHFLVLYR�D�OD�KRUD�GH�SRWHQ�FLDU�VX�FRPELQDFLyQ�OLQJ�tVWLFD��\D�TXH�HO�UXVR�VH�FRQYLUWLy�HQ�LGLRPD�RILFLDO�GH�ODV� 1DFLRQHV� 8QLGDV� \�� DXQTXH� HOOD� QR� HMHUFLHUD� HQ� HVH� HQWRUQR�� DGTXLULy� XQ�PD\RU�SHVR�HQ�HO�FRQFLHUWR�OLQJ�tVWLFR�PXQGLDO��(O�EDODQFH�GH�OD�VHJXQGD�JXHUUD�PXQGLDO�IXH�WDPELpQ�GHFLVLYR�HQ�OD�FRQILJXUDFLyQ�JHRSROtWLFD�GHO�PXQGR��3DUD�ORV SDtVHV�RFFLGHQWDOHV�OD�8QLyQ�6RYLpWLFD�VH�FRQYLUWLy�HQ�XQ�FiQFHU�SHOLJURVR�\�DFXxDURQ�OD�H[SUHVLyQ�GH�©JXHUUD�IUtDª�SDUD�GHILQLU�VXV�UHODFLRQHV�FRQ�HO�KDVWD�HQWRQFHV�DOLDGR�IXQGDPHQWDO�SDUD�GHUURWDU�D�ORV�HMpUFLWRV�GH�+LWOHU��/D�SROtWLFD�GH� RSRVLFLyQ� VLVWHPiWLFD� HQWUH� DPERV� EORTXHV�� MXQWR� FRQ� ORV� SULQFLSLRV�DQWLLPSHULDOLVWDV�\�GHVFRORQL]DGRUHV�SURSXJQDGRV�SRU� OD� LGHRORJtD� LQWHUQDFLR�QDOLVWD� VRYLpWLFD�� OOHYDURQ� DO� HQIUHQWDPLHQWR�SRU�SHRQHV� LQWHUSXHVWRV� HQWUH� ORV�GRV�EORTXHV��HQIUHQWDPLHQWR�TXH�D�SXQWR�HVWXYR�GH� OOHJDU�D�XQD�QXHYD�JXHUUD�PXQGLDO� HQ� ����� HQ� &XED�� GRQGH� HO� PRYLPLHQWR� UHYROXFLRQDULR� FDVWULVWD�HQFRQWUy� DSR\R� HQ� OD� 8QLyQ� 6RYLpWLFD�� (VH� DSR\R� H[LJtD� OD� SUHVHQFLD� GH�PHGLDGRUHV� OLQJ�tVWLFRV�� 'H� ORV� DSUR[LPDGDPHQWH� ���� ©QLxRVª� GH� OD� JXHUUD�KLVSDQRVRYLpWLFRV�TXH�D~Q�YLYHQ�©TXHGDQ�GHFHQDV�GH�©QLxRVª�HQ�&XED��GH� ORV�TXH�OOHJDURQ�D�FRPLHQ]RV�GH�ORV�VHVHQWD�FRPR�DVHVRUHV�\�VREUH�WRGR�LQWpUSUHWHV�SDUD D\XGDU�D�OD�UHYROXFLyQ�FDVWULVWDª��/ySH]�����������(QWUH�HOORV�VH�HQFRQWUDED�OD ©QLxDª� $UDFHOL�� TXH� FLIUD� HQ� VX� HQWUHYLVWD� WDPELpQ� HQ� DOJXQDV� GHFHQDV� HO�Q~PHUR�GH�FRPSDWULRWDV�TXH�KLFLHURQ�ODERUHV�GH�PHGLDFLyQ�OLQJ�tVWLFD�HQ�&XED��9DPRV� D� YHU�GH� TXp�PDQHUD� DGTXLULy�$UDFHOL�5XL]�7RULELRV� ORV� UHTXLVLWRV�QHFHVDULRV�SDUD�SRGHU�HMHUFHU�OD�LQWHUSUHWDFLyQ��$UDFHOL��FRPR�JUDQ�SDUWH�GH�ORV�PHGLDGRUHV� OLQJ�tVWLFR�FXOWXUDOHV�� SRVHH� XQD� ELFXOWXUDOLGDG� LGLRJpQLFD� VHFXQ�GDULD��7DIW�����������\D�TXH�KDEtD�DGTXLULGR�VX�FXOWXUD�SULPDULD�HQ�(VSDxD�DQWHV�GH� HPLJUDU� D� OD� 8QLyQ� 6RYLpWLFD�� 6H� IXH� GH� (VSDxD� FRQ� WUHFH� DxRV�� XQD� HGDG�FUtWLFD�GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�HYROXFLyQ�FHUHEUDO�SDUD�HO�DSUHQGL]DMH�GHO�RWUR�LGLRPD��3LQNHU������������6L�HO�WUDQVSODQWH�D�OD�8566�KXELHUD�VLGR�UDGLFDO��OR QRUPDO� HV� TXH� KXELHUD� SHUGLGR� HO� LGLRPD� HVSDxRO� \� RWUDV� UHIHUHQFLDV�FXOWXUDOHV��\D�TXH� OD�FRPXQLFDFLyQ�FRQ� OD� IDPLOLD�GH�(VSDxD� IXH�PX\� OLPLWDGD�GXUDQWH�PXFKtVLPRV�DxRV�GHELGR�D�ODV�FLUFXQVWDQFLDV�SROtWLFDV��\�HV�VDELGR�TXH�ORV QLxRV� DSUHQGHQ� FRQ� PXFKD� IDFLOLGDG� XQ� LGLRPD� QXHYR�� SHUR� FRQ� LJXDO�IDFLOLGDG�SXHGHQ�ROYLGDU�HO�LGLRPD�TXH�QR�XWLOLFHQ�GH�PDQHUD�KDELWXDO��+DUGLQJ�\ 5LOH\�����������/D�SUHVHQFLD�GH�ORV�HGXFDGRUHV�HVSDxROHV�\�OD�FRQYLYHQFLD�HQ�©FDVDV�GH�QLxRVª�FRQ�RWURV�HVSDxROHV�VLUYLy�SDUD�TXH�VLJXLHUD�HVWDQGR�H[SXHVWD�DO LGLRPD�\�FXOWXUD�HVSDxROHV�\�SRU�HVR�ORV�PDQWXYR��©(QWUH�QRVRWURV�KDEOiED�PRV HQ�HVSDxRO��(Q�UXVR��VyOR�FRQ�ORV�UXVRVª��GLFH�RWUD�QLxD�GH�OD�JXHUUD�GH�OD�8QLyQ�6RYLpWLFD�TXH�WUDEDMy�FRPR�WUDGXFWRUD�GH�UXVR�HQ�&XED��,VDEHO�$UJHQWLQD�ÉOYDUH]�0RUiQ� �*RQ]iOH]� \�$OWHG� ���������� (Q� FDPELR�� HO� UHJUHVR� DO� HQWRUQR�FXOWXUDO�RULJLQDO�GHVSXpV�GH�PXFKRV�DxRV�SXHGH�SODQWHDU�SUREOHPDV��\�DVt�VXFH�GLy�FRQ� ORV�UHWRUQDGRV�GH�������TXH�VH�HQFRQWUDURQ� LQDGDSWDGRV�D� OD�VLWXDFLyQ�HVSDxROD��$UDFHOL�GHMD�HQWUHYHU�HVWH�PLVPR�IHQyPHQR��FXDQGR�GLFH�TXH�OH�UHVXO�WD GLItFLO�DGDSWDUVH�D�DOJXQDV�FRVDV��1R�KD\�TXH�SHUGHU�GH�YLVWD�HO�KHFKR�GH�TXH�
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HO�TXH�HPLJUD�\�QR�UHJUHVD�HQ�XQ�WLHPSR�WDQ�SURORQJDGR�WLHQH�XQD�LGHD�GH�VX�OXJDU GH�RULJHQ�TXH�QR�VXHOH�FRUUHVSRQGHUVH�FRQ�OD�UHDOLGDG�HQ�HO�PRPHQWR�GHO�UHJUHVR�� (YLGHQWHPHQWH� HO� *LMyQ� TXH� UHFRUGDED� $UDFHOL� GH� ����� QR� VH� SDUHFH�GHPDVLDGR DO�*LMyQ�GH�������TXH�HV�FXDQGR�UHJUHVD�SRU�SULPHUD�YH]��(VSDxD�HQ�HVRV DxRV�KDEtD�SDVDGR�SRU�FDPELRV�IXQGDPHQWDOHV�GH�XUEDQL]DFLyQ��LQGXVWULD�OL]DFLyQ�\�PRGHUQL]DFLyQ�HQ�JHQHUDO���3DUD SRGHU�PHGLDU�HQWUH�FXOWXUDV�KDFH�IDOWD�WHQHU�FRPSHWHQFLDV�DO�PHQRV�HQ�FXDWUR DVSHFWRV�GH�OD�FXOWXUD��VHJ~Q�7DIW�������������
• HO�FRQRFLPLHQWR�VREUH�OD�VRFLHGDG��(Q�HVWH�DVSHFWR��$UDFHOL�HVWDED�PX\�IDPLOLDUL]DGD�FRQ�OD�VRFLHGDG�VRYLpWLFD�\�KDVWD�FLHUWR�SXQWR�FRQ�OD�HVSD�xROD��SHUR�OH�WRFy�DSUHQGHU�XVRV�\�FRVWXPEUHV�HQ�UHODFLyQ�FRQ�OD�VRFLH�GDG�FXEDQD��GHVGH�HO�PHGLR�ItVLFR�²WDQ�GLVWLQWR²�KDVWD�DVSHFWRV�FRQFUH�WRV� GHO� KDEOD�� ODV� FRVWXPEUHV�� HWF�� &RPR� VHxDOD� 2NVDDU� ����������� HO�DSUHQGL]DMH�SDUD�YLYLU�HQWUH�GRV�R�PiV�OHQJXDV�\�GRV�R�PiV�FXOWXUDV�HV�XQ SURFHVR�\�QR�XQ�HVWDGR���
• FRPSHWHQFLDV� GH� FRPXQLFDFLyQ�� JHVWRV�� IRUPD� JUiILFD� \� KDEODGD� GH�FRPXQLFDU��,JXDOPHQWH��WXYR�TXH�DSUHQGHU�VREUH�OD�PDUFKD�ORV�KiELWRV�FXEDQRV�\�WDPELpQ�ORV�GH�ORV�GLIHUHQWHV�SURIHVLRQDOHV�UXVRV�D�ORV�TXH�OH�WRFDED�LQWHUSUHWDU��(OOD�PLVPD�VHxDOD�ODV�GLIHUHQFLDV�HQWUH�OD�ODERU�HQ�HO�0LQLVWHULR� GH� )LQDQ]DV� HQ� 0RVF~�� GRQGH� LQWHUSUHWDED� OHFFLRQHV� GH�HFRQRPLVWDV�\�OD�GH�OD�LQVWUXFFLyQ�WpFQLFD�PLOLWDU�LPSDUWLGD�SRU�RILFLDOHV�UXVRV�HQ�&XED��
• FRPSHWHQFLDV� WpFQLFDV� HQ� ODV�GRV� FXOWXUDV�� WDOHV� FRPR� ORV� ULWXDOHV�SUR�SLRV�GH� FDGD� FXOWXUD� HQ� OR� TXH� DWDxH� DO� HVWDWXV�GH� FDGD�SHUVRQD� HQ� OD�VRFLHGDG�� DVSHFWRV� FRPR� HO� LQVWUXPHQWDO� HQ� OD� FRPLGD�� HWF��� TXH� SDUD�HOOD��FRPR�KLVSDQRVRYLpWLFD��QR�VHUtDQ�GLItFLOHV�GH�DVLPLODU��(Q�FDPELR��ORV� WpFQLFRV�\�PLOLWDUHV� UXVRV� UHVLGHQWHV�HQ�&XED�QR�DGTXLUtDQ�KiELWRV�FXEDQRV�� VLQR� TXH� PDQWHQtDQ� VXV� FRVWXPEUHV� \� ODV� WUDQVPLWtDQ� D� VXV�KLMRV�FRPR�VL�YLYLHUDQ�HQ�5XVLD��(Q�HVH�DVSHFWR��PDQWHQtDQ�XQD�DFWLWXG�GH VXSHULRULGDG� FXOWXUDO� UHIRU]DGD� SRU� VX� VLWXDFLyQ� GH� GRPLQDFLyQ�VHPLFRORQLDO�TXH�KDFtD�TXH�ORV�UXVRV�QR�IXHUDQ�SRSXODUHV�HQ�&XED��
• FRPSHWHQFLDV� VRFLDOHV� SDUD� DFWXDU� DGHFXDGDPHQWH� HQ� ORV� SDSHOHV� VR�FLDOHV�DSURSLDGRV��(Q�HVWH�VHQWLGR��OD�IRUPDFLyQ�GH�$UDFHOL�HQ�OD�8QLyQ�6RYLHWLFD��SHUR�VLQ�KDEHU�SHUGLGR�ODV�UHIHUHQFLDV�FXOWXUDOHV�HVSDxRODV��OH�VLUYH�SDUD� HQWHQGHU� OD� FXOWXUD�SROtWLFD� UXVD�� TXH� HVWi�GRPLQDGD�SRU� HO�DXWRULWDULVPR�\�SRU� HYLWDU� ORV� ULHVJRV�� GRQGH� LPSRUWD�PiV� HO� FRQWH[WR�TXH� HO� FRQWHQLGR� �6PLWK� ����������� \� GRQGH� WDQWR� HQ� OD� FXOWXUD� UXVD�WUDGLFLRQDO� FRPR� HQ� OD� VRYLpWLFD� OR� YHUEDO� WLHQH� SULPDFtD� VREUH� OR� UHDO��*OHQQ� ���������� FRQ� ODV� GLIHUHQWHV� YLVLRQHV� GH� XQD� PLVPD� LGHRORJtD�HQWUH� ORV� ODWLQRDPHULFDQRV�\� ORV� UXVRV��1R�KD\�TXH�ROYLGDU�TXH�EXHQD�SDUWH�GH�VX�PHGLDFLyQ�OLQJ�tVWLFD�HQ�&XED�VH�KL]R�D�SDUWLU�GH�LQWHUYHQ�FLRQHV�GH�PLOLWDUHV�VRYLpWLFRV��/D�UHYROXFLyQ�FXEDQD�HVWXYR�DOLQHDGD�FRQ�ODV�SRVLFLRQHV�LGHROyJLFDV�VRYLpWLFDV�HQ�ORV�DxRV�HQ�ORV�TXH�$UDFHOL�DFWXy�FRPR�LQWpUSUHWH�DOOt��'H�KHFKR��VL�KXER�VHUYLFLRV�GH�PHGLDGRUHV�OLQJ�tV�
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WLFRV�VH�GHELy�D�TXH�OD�IRUPDFLyQ�WpFQLFD�²LQFOXLGD��FODUR�HVWi��OD�PLOLWDU²�GH ©FXDGURVª� FXEDQRV� HQ� DTXHOOD� pSRFD� VH� SURGXMR� D� SDUWLU� GH� OD�LQVSLUDFLyQ�VRYLpWLFD��3XHV�ELHQ��DXQ�FXDQGR�ORV�SULQFLSLRV�LQVSLUDGRUHV�IXHUDQ LGpQWLFRV�� ORV� PDWLFHV� FXOWXUDOHV� GLIHUHQFLDEDQ� D� FXEDQRV� \� D�UXVRV� (Q� OD� HQWUHYLVWD� TXH� DSDUHFH� FRPR� DSpQGLFH� GH� HVWD� FRPXQLFD�FLyQ� SXHGHQ� YHUVH� ORV� FRPHQWDULRV� GH� XQ� DOWR� PDQGR�PLOLWDU� FXEDQR�DFHUFD�GH�OD�LQGHOLFDGH]D�HQ�ODV�IRUPDV�GH�XQ�FRURQHO�VRYLpWLFR�SDUD�FRQ�XQD VHxRUD�GHQRWDQGR�XQ�FRPSRQHQWH�FXOWXUDO�ODWLQRDPHULFDQR�GLVWLQWR�GHO UXVR���3DUWLHQGR� GH� ODV� SUHPLVDV� DQWHULRUHV�� HV� GHFLU�� TXH� $UDFHOL� 5XL]� FXPSOtD� ORV�UHTXLVLWRV� OLQJ�tVWLFRV� \� FXOWXUDOHV� SDUD� PHGLDU� HQWUH� HO� UXVR� \� HO� HVSDxRO��SURFHGH�DKRUD�SDVDU�D� ORV�GHPiV�DVSHFWRV�GHO�HMHUFLFLR�GH� OD� LQWHUSUHWDFLyQ��(O�FDVR TXH�QRV�RFXSD��HQ�HO�TXH�OD�LQWpUSUHWH�QR�VH�KDEtD�SUHSDUDGR�WpFQLFDPHQWH�SDUD OD� LQWHUSUHWDFLyQ�� VLQR�TXH�DSUHQGLy�SUDFWLFDQGR�� VREUH� OD�PDUFKD�\�DSOL�FDQGR�HO�VHQWLGR�FRP~Q��QR�HV�OD�H[FHSFLyQ�VLQR�TXH�KD�VLGR�PiV�ELHQ�OD�UHJOD�SDUD OD�JUDQ�PD\RUtD�GH�TXLHQHV�VH�KDQ�RFXSDGR�GH�HVWDV�WDUHDV�KDVWD�KDFH�VyOR�XQDV� GpFDGDV��0H� SDUHFH� LPSRUWDQWH� GHVWDFDU� OD� LPSRUWDQFLD� TXH�$UDFHOL� 5XL]�RWRUJD�D�OD�SUHSDUDFLyQ�WHPiWLFD�FRPR�FODYH�SDUD�SRGHU�UHDOL]DU�OD�LQWHUSUHWDFLyQ��� >«@�DQWHV�GH�LU�D�OD�FODVH�OH�SUHJXQWDED�DO�SURIHVRU�HO�WHPD�TXH�tEDPRV�D�WUDWDU�SDUD�HVWXGLDUOR�\�SUHSDUDUPH��,QWHUSUHWDED�FODVHV�GH�FRQWDELOLGDG��GH�SODQLILFDFLyQ��HWF��SDUD�ORV�HFRQRPLVWDV�FXEDQRV��$Vt�TXH�\R�WHQtD�TXH�SUHSDUDUPH�OR�TXH�LED�D�GDU�HO�SURIHVRU�UXVR�SDUD�VDOLU�DLURVD����$UDFHOL� 5XL]�� eVWD� \� WRGDV� ODV� FLWDV� TXH� VLJXHQ� HVWiQ� WRPDGDV� GH� OD�HQWUHYLVWD�TXH�ILJXUD�HQ�HO�DSpQGLFH���$XQTXH�$UDFHOL�5XL]�HVWXGLy�HQ�HVSDxRO�\�HQ�UXVR�GXUDQWH�ORV�DxRV�GH�IRUPD�FLyQ� SUHXQLYHUVLWDULD�� ORV� HVWXGLRV� XQLYHUVLWDULRV� ORV� UHDOL]y� VyOR� HQ� UXVR�� 'H�PRGR�TXH�HO�WHFQROHFWR�GH�OD�HFRQRPtD�\�GH�ODV�PDWHULDV�PLOLWDUHV�FRQ�ODV�TXH�OH�WRFy�OLGLDU�OR�PDQHMDED�HQ�XQ�SULQFLSLR�HQ�UXVR��SHUR�QR�HQ�HVSDxRO���7UDGXFFLyQ�QR�KDEtD�KHFKR�\R�QXQFD�QL�WDPSRFR�GRPLQDED�OD�WHUPLQR�ORJtD� HQ� HVSDxRO��<R� OHV�GLMH�� ©9RVRWURV�PH�QHFHVLWiLV� FRPR� WUDGXFWRUD�SRUTXH� HQWLHQGR� ORV� GRV� LGLRPDV�� $KRUD� ELHQ�� OD� WHUPLQRORJtD� GH� OD�HFRQRPtD�OD�FRQR]FR�HQ�UXVR��SHUR�QR�HQ�HVSDxRO��0H�YR\�D�HODERUDU�XQ�GLFFLRQDULR� HVSHFtILFR�\�� FXDQGR�KD\D�DOJXQD�SDODEUD�TXH�QR� HQWLHQGD��\R�RV�H[SOLFR�OD�LGHD��9RVRWURV�PH�GDLV�OD�GHILQLFLyQ�HQ�HVSDxRO�\�DVt�PH�IDFLOLWiLV�D�Pt�HO� WUDEDMR�\�\R�RV�D\XGR�D�YRVRWURVª��(V� FRPR�HPSHFp�D�KDFHUPH�PLV�JORVDULRV���(Q�HVWH�FRPHQWDULR�DSDUHFH�XQD�LGHD�LQWHUHVDQWH�HQ�OD�IRUPDFLyQ�GH�LQWpUSUHWHV�\ HV�TXH�HVWRV��FRPR�SXHGH�DWHVWLJXDU�FXDOTXLHUD�TXH�VH�GHGLTXH�D�OD�SURIHVLyQ��DSUHQGHQ�WHUPLQRORJtD�QR�VyOR�©DQWHVª�VLQR�WDPELpQ�©GXUDQWHª�HO�GHVDUUROOR�GH�VX DFWLYLGDG�� LQFOXVR�GXUDQWH� OD� UHXQLyQ�FRQFUHWD��\� OD�YDQ� LQFRUSRUDQGR�FRQ�IHFFLRQiQGRVH�VXV�JORVDULRV�GH�UHXQLyQ��HQ�OLEUHWDV�R�ILFKDV��FRPR�VH�KDFtD�KDVWD�IHFKDV�QR�OHMDQDV��R�HQ�RUGHQDGRUHV�FRPR�KDFHQ�TXLHQHV�VH�KDQ�LQFRUSRUDGR�D�



-HV~V �%DLJRUUL �-D OyQ�

168

ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��3HUR�KD\�TXH�WHQHU�SUHVHQWH�TXH�SDUD�TXH�SX�GLHUD�LQFRUSRUDU�HVRV�FRQRFLPLHQWRV�VREUH�OD�PDUFKD��XQ�HOHPHQWR�FODYH�HUD�OD�IRUPDFLyQ�XQLYHUVLWDULD�TXH�HOOD�WHQtD��&XPSOtD�DVt�FRQ�OD�FRQGLFLyQ�GH�SRVHHU�OD ©FXOWXUD� JHQHUDOª� HQ� OD� TXH� VH� LQVLVWH� HQ� WRGR� SURJUDPD� GH� IRUPDFLyQ� GH�LQWpUSUHWHV��6XHOH�GHFLUVH�TXH�UHVXOWD�PiV� IiFLO�HQVHxDU�D� LQWHUSUHWDU�D�DOJXLHQ�TXH FRQRFH�ORV�LGLRPDV�\�ORV�WHPDV�TXH�HQVHxDU�ORV�FRQWHQLGRV�D�TXLHQ�VLPSOH�PHQWH�GRPLQD�OD�WpFQLFD�GH�LQWHUSUHWDU����8QD� IDFLOLGDG� HV� TXH� QRVRWURV� WHQtDPRV� XQD� SUHSDUDFLyQ� XQLYHUVLWDULD��TXH�DXQTXH�KDEODVHQ�GH�ItVLFD��GH�WpFQLFD��VDEtDV��3HUR�\R�OHV�GHFtD��©7HQ�HQ� FXHQWD� TXH� QR� WRGRV� WLHQHQ� HVD� IDFLOLGDG� \� WLHQHV� TXH� GDU� OD�SRVLELOLGDG�DO�LQWpUSUHWH�GH�TXH�FRPSUHQGD�OR�TXH�W~�TXLHUHV�GHFLUª���8Q DVSHFWR�TXH�VH�GHVSUHQGH�GH�VX�H[SHULHQFLD�GH�LQWpUSUHWH�\�TXH�WLHQH�LQWHUpV�VHxDODU�HV�HO�KHFKR�GH�TXH�QR�GD�LJXDO�FXiOHV�VHDQ�ORV�LGLRPDV�HQWUH�ORV�TXH�VH�LQWHUSUHWD� D� OD� KRUD� GH� SODQWHDU� ODV� WiFWLFDV� GH� LQWHUSUHWDFLyQ�� /DV� GLIHUHQFLDV�HQWUH� HO� UXVR� \� HO� HVSDxRO� HQ� OR� TXH� UHVSHFWD� D� OD� FRQILJXUDFLyQ� VLQWiFWLFD��IOH[LyQ��HWF��SODQWHDQ�GLILFXOWDGHV�GH�ODV�TXH�HV�FRQVFLHQWH�HO�LQWpUSUHWH��SHUR�QR�QHFHVDULDPHQWH�HO�RUDGRU�RULJLQDO��� (O�UXVR�GHO�0LQLVWHULR�WDPSRFR�HVWDED�DFRVWXPEUDGR�D�KDEODU�SDUD�TXH�OR� WUDGXMHVH�� 0H� GHFtD� GRV� SDODEUDV�� \� \R� OH� GHFtD�� ©1R� PH� GLJD� GRV�SDODEUDV� SRUTXH� QR� HQWLHQGR� OR� TXH� TXLHUH� GHFLU�� 'tJDPH� XQ� SHQVD�PLHQWR� FRPSOHWR�\� OXHJR�\R�\D� Vp� FyPR� LQWHUSUHWDUORª�� ©7~� WUDGXFH� OR�TXH� \R� GLJDª�� +XER� GLILFXOWDGHV� \� PiV� FRQ� ORV� PLOLWDUHV�� TXH� GDQ�yUGHQHV�\�\D����$UDFHOL� VLHPSUH� WUDEDMy� HQ� OD� PRGDOLGDG� GH� FRQVHFXWLYD� �©(Q� FDELQD� QR� KH�WUDEDMDGR QXQFDª��\��FRPR�HV�QDWXUDO��WXYR�TXH�LGHDU�VX�SURSLR�VLVWHPD�GH�WRPD�GH QRWDV�� SDUD� HO� FXDO� RSWy� LQWXLWLYDPHQWH� SRU� OD� IRUPD� TXH� VXHOH� VHU� PiV�KDELWXDO��HV�GHFLU��WRPDU�ODV�QRWDV�HQ�HO�LGLRPD�GH�OOHJDGD���� 8Q�~OWLPR�DVSHFWR�TXH�GHVHR�FRPHQWDU�HV�TXH��HQ�HO�HQWRUQR�SURIHVLRQDO�HQ�HO TXH�VH�PRYLy�$UDFHOL�VX�ODERU�HVHQFLDO�IXH�GH�PHGLDFLyQ�OLQJ�tVWLFD�ELODWHUDO��(Q ODV�VLWXDFLRQHV�TXH�HOOD�PLVPD�GHVFULEH��DGHPiV�GH�OD�LQWHUSUHWDFLyQ�FRQVH�FXWLYD�SURSLDPHQWH�GLFKD��WXYR�TXH�WUDEDMDU�D�YHFHV�KDFLHQGR�WUDGXFFLyQ�RUDO�D�OD YLVWD�\�WDPELpQ�WUDGXFFLyQ�HVFULWD��(OOR�HV�SUXHED�GH�XQD�FLHUWD� LQGHILQLFLyQ�GH ODV� IXQFLRQHV� GH� LQWpUSUHWH� \� GH� WUDGXFWRU�� HQ� PRPHQWRV� HQ� ORV� TXH� OD�WLSLILFDFLyQ�GH�OD�SURIHVLyQ�GH�LQWpUSUHWH�²LQFOXVR�HQ�OD�PRGDOLGDG�GH�FRQIHUHQ�FLDV \� HQ� RWURV� HQWRUQRV� GH� WUDEDMR²� HVWDED� WRGDYtD� SRU� FRQVROLGDUVH�� (Q� HVWH�VHQWLGR� HV� FXULRVR� VHxDODU� TXH� OD� SURIHVLyQ� GH� WUDGXFWRU�� WDO� YH]�SRU� VHU�PiV�©QHEXORVDª��WXYLHUD�XQ�UHFRQRFLPLHQWR�HFRQyPLFR�PD\RU�TXH�OD�GH�HFRQRPLVWD��©&XDQGR� UHJUHVp� D� 0RVF~� \R� \D� QR� TXHUtD� YROYHU� DO� 0LQLVWHULR� GH� )LQDQ]DV�FRPR HFRQRPLVWD��'H�WUDGXFWRUD�VH�FREUDED�PiVª���
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���&RQFOXVLRQHV��/RV�IDFWRUHV�SROtWLFRV�FRQGLFLRQDQ�\��D�YHFHV��GHWHUPLQDQ�OD�HOHFFLyQ�GH�ORV�LGLR�PDV RILFLDOHV� HQ� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� LQIOX\HQGR� DVt� GH� IRUPD�GHFLVLYD�HQ�OD�SRWHQFLDFLyQ�GH�GHWHUPLQDGDV�FRPELQDFLRQHV�OLQJ�tVWLFDV��$Vt��HO�DOHPiQ�QR�IRUPy�SDUWH�GH�ORV�LGLRPDV�RILFLDOHV�GH�OD�6RFLHGDG�GH�1DFLRQHV�QL�GH�ODV�1DFLRQHV�8QLGDV��DXQ�VLHQGR�XQ� LGLRPD�YHKLFXODU�GH�HQRUPH�SHVR�HQ�XQD�EXHQD�SDUWH�GH�(XURSD��/RV�DFRQWHFLPLHQWRV�©H[WUHPRVª�SXHGHQ�LQIOXLU�FRQVLGHUDEOHPHQWH�WDPELpQ�HQ� XQ�PRPHQWR� GHWHUPLQDGR� HQ� HVD� FRPELQDFLyQ� OLQJ�tVWLFD�� (VR� H[SOLFD� ODV�QHFHVLGDGHV�GH� LQWpUSUHWHV�DIJDQRV�GXUDQWH� OD� UHFLHQWH�JXHUUD�HQ�$IJDQLVWiQ�R�GH�LQWpUSUHWHV�GH�iUDEH�GXUDQWH�OD�JXHUUD�GHO�*ROIR��(OOR�QR�VyOR�SDUD�ODV�UHODFLR�QHV GLUHFWDV�LQ�VLWX��VLQR�WDPELpQ�SDUD�OD�GLIXVLyQ�GH�ODV�QRWLFLDV�SURFHGHQWHV�GH�ORV WHDWURV�GH�OD�JXHUUD��9DOJD�GH�HMHPSOR�HO�SURJUDPD�GLUHFWR�HQ�PXOWLSDQWDOOD�GH�9tD�'LJLWDO�GXUDQWH�HO����GH�VHSWLHPEUH�GH������\� ORV�GtDV�VLJXLHQWHV��HQ�HO�TXH�VH�WUDQVPLWtDQ�FRQ�LQWHUSUHWDFLyQ�GHVGH�HO�LGLRPD�RULJLQDO�KDFLD�HO�HVSDxRO�YDULDV�FDGHQDV�GH� WHOHYLVLyQ�HQ� LQJOpV� �&11��$%&��1%&��%%&��\� OD�FDGHQD�GH�WHOHYLVLyQ�TDWDUt�HQ�iUDEH�$O�<D]LUD��/DV�JXHUUDV�\� ORV�DFRQWHFLPLHQWRV�H[WUHPRV� WLHQHQ�UHSHUFXVLRQHV� LQPHGLD�WDV HQ�OD�SREODFLyQ�TXH�ODV�YLYH�\�SDGHFH��SHUR�WDPELpQ�WLHQHQ�FRQVHFXHQFLDV�D�ODUJR�SOD]R�SDUD�ODV�JHQHUDFLRQHV�VLJXLHQWHV��/DV�JXHUUDV�LQWHUQDFLRQDOHV�H[LJHQ�OD FRPXQLFDFLyQ�PXOWLOLQJ�H��/RV�LGLRPDV�VRQ�DUPDV�HVWUDWpJLFDV�\�ORV�LQWpUSUH�WHV VRQ�XQ�LQVWUXPHQWR�LPSRUWDQWH�HQ�OD�ORJtVWLFD�GH�ORV�FRQIOLFWRV��/DV�JXHUUDV�WLHQHQ� FRQVHFXHQFLDV� GHPRJUiILFDV�� WDQWR� HQ� OR� TXH� UHVSHFWD� D� ORV� SDUiPHWURV�YHJHWDWLYRV��PXHUWRV��QR�QDFLGRV��FRPR�D�ORV�PRYLPLHQWRV�GH�SREODFLyQ��FRQ�HO�SURFHVR� LPSOtFLWR� GHO� EDJDMH� OLQJ�tVWLFR� TXH� VH� DFDUUHD� \� ODV� SRVLELOLGDGHV� GH�DSUHQGL]DMH� GH� RWURV� LGLRPDV�� 3RU� WDQWR�� ODV� JXHUUDV� VRQ� D� YHFHV� ©HVFXHODVª�IRU]DGDV�GH�LGLRPDV��$ ODV�JXHUUDV�OHV�VXFHGHQ�QRUPDOPHQWH�QHJRFLDFLRQHV�GH�SD]�\�UHHTXLOLEULRV�HQ�HO�SDQRUDPD�JHRHVWUDWpJLFR�LQWHUQDFLRQDO��(Q�ODV�QHJRFLDFLRQHV�GH�SD]�VH�QH�FHVLWDQ�D�PHQXGR�PHGLDGRUHV�OLQJ�tVWLFR�FXOWXUDOHV��/DV�RUJDQL]DFLRQHV�LQWHUQD�FLRQDOHV� TXH� VH� FUHDQ� SDUD� SUHVHUYDU� OD� SD]� VXHOHQ� QHFHVLWDU� WUDGXFWRUHV� H�LQWpUSUHWHV�� 0XFKRV� LQWpUSUHWHV� HQ� HO� VLJOR� ;;� IXHURQ� UHVXOWDGR� GH� ODV� FRQGL�FLRQHV� FUHD�GDV�SRU� FRQIOLFWRV�\�H[WUHPRV��/OHJDURQ�D� OD�SURIHVLyQ�SRU�D]DU�� OD�DSUHQGLHURQ� FRQ� OD� SUiFWLFD�� VREUH� OD�PDUFKD� \� IXHURQ� HOHPHQWRV� HVWUDWpJLFRV�LPSRUWDQWHV�WDQWR�GXUDQWH�OD�JXHUUD�FRPR�GXUDQWH�ORV�SURFHVRV�GH�SD]���
5HIHUHQFLDV�
$51$8'� 5HQp��������7UDJpGLH�ERXIIH��$�)UHQFKPDQ�LQ�WKH�)LUVW�:RUOG�:DU� 7UDG��GH�-��%��'211(� /RQGUHV��6LGJZLFN�	�-DFNVRQ���$867,1� :LOOLDP�0��� HG�� ������3DSHUV� LQ� OLQJXLVWLFV� LQ� KRQRU� RI� /pRQ�'RVWHUW� /D�+D\D�3DUtV��0RXWRQ��$;(/52'� 5REHUW��������/D�HYROXFLyQ�GH�OD�FRRSHUDFLyQ��(O�GLOHPD�GHO�SULVLRQHUR�\�OD�WHRUtD�GH�

MXHJRV� 9HUVLyQ�HVSDxROD�GH�/XLV�%28� 0DGULG��$OLDQ]D�8QLYHUVLGDG��%$,*255,� -$/Ð1� -HV~V�� ������ /D� LQWHUSUHWDFLyQ� GH� FRQIHUHQFLDV�� HO� QDFLPLHQWR� GH� XQD�SURIHVLyQ��'H�3DUtV�D�1XUHPEHUJ� *UDQDGD��&RPDUHV��
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%2&+1(5� 6WHSKHQ��HG��������7KH�0HGLDWLQJ�3HUVRQ��%ULGJHV�%HWZHHQ�&XOWXUHV� %RVWRQ��+DOO��&$/9(7� /RXLV�-HDQ��������/H�PDUFKp�DX[�ODQJXHV� 3DUtV��3ORQ��'85$1'� &KDUOHV� ;�� ������ /D� ODQJXH� IUDQoDLVH�� DWRXW� RX� REVWDFOH"� 7RXORXVH�� 3UHVVHV�8QLYHUVLWDLUHV�GX�0LUDLO��(.9$//� 5REHUW�(��������)DLWKIXO�(FKR� 1XHYD�<RUN��7ZD\QH�3XEOLVKHUV��*$6.,1� +LODU\��HG��������(\HZLWQHVVHV�DW�1XUHPEHUJ� /RQGUHV��$UPV��*(59(5� '�� \� :�� +�� 6,1$,.2� HGV�� ������ /DQJXDJH� LQWHUSUHWDWLRQ� DQG� FRPPXQLFDWLRQ�3URFHHGLQJV� RI� WKH� 1$72� 6\PSRVLXP� RQ� ODQJXDJH� LQWHUSUHWDWLRQ� DQG� FRPPX�QLFDWLRQ��1XHYD�<RUN��3OHQXP��*/(11� (GPXQG� 6�� ������ 0DQ� DQG� 0DQNLQG�� &RQIOLFW� DQG� &RPPXQLFDWLRQ� EHWZHHQ�
&XOWXUHV� 1RUZRRG��1XHYD�-HUVH\���$EOH[���*21=É/(=� 5RJHU� \� $OLFLD� $/7('� ������ /D� LQIDQFLD� SHUGLGD�� (O� 3DtV� 6HPDQDO� ��� GH�HQHUR�GH�������SS���������+$1.(<� 0DXULFH��/RUG���������'LSORPDF\�E\�FRQIHUHQFH� 1XHYD�<RUN��3XWQDP·V�6RQV��+$5',1*� (GLWK�\�3KLOLS�5,/(<� ������7KH�ELOLQJXDO�IDPLO\� &DPEULGJH��&�8�3��+(5%(57� -HDQ�� ������ +RZ� FRQIHUHQFH� LQWHUSUHWDWLRQ� JUHZ�� (Q� '�� *(59(5� \�:�� +���6,1$,.2� HGV��SS��������+2%6%$:0� (ULF��������7KH�$JH�RI�([WUHPHV� 1XHYD�<RUN��3DQWKHRQ�%RRNV��+86e1� 7RUVWHQ� \� 6XVDQ� 233(5� ������ (GXFDFLyQ� PXOWLFXOWXUDO� \� PXOWLOLQJ�H� 7UDG�� GH�*XLOOHUPR� 62/$1$� 0DGULG�� 1DUFHD� �RULJLQDO�0XOWLFXOWXUDO� DQG� PXOWLOLQJXDO� HGX�
FDWLRQ�LQ�LPPLJUDQW�FRXQWULHV��2[IRUG��3HUJDPRQ���������/Ð3(=� /XLV�0DWtDV��������/DV�©FRUWDVª�YDFDFLRQHV�GHO�����(O�3DtV�6HPDQDO� ���GH�HQHUR�GH�������SS���������0$&'21$/'� 5�� 5RVV�� ������ /pRQ� 'RVWHUW�� (Q� :LOOLDP� 0�� $867,1� HG�� 3DSHUV� LQ�
OLQJXLVWLFV�LQ�KRQRU�RI�/pRQ�'RVWHUW� /D�+D\D�3DUtV��0RXWRQ��SS��������2.6$$5� (OV�� ������ 0XOWLOLQJ�LVPR� \� PXOWLFXOWXUDOLVPR� GHVGH� HO� SXQWR� GH� YLVWD� GHO�OLQJ�LVWD��(Q�+86e1�\�233(5� HGV���SS���������3(56,&2� -RVHSK�(��������1XUHPEHUJ��,QIDP\�RQ�7ULDO� 1XHYD�<RUN��9LNLQJ�3HQJXLQ��3,1.(5� 6WHYHQ���������������7KH�/DQJXDJH�,QVWLQFW��1XHYD�<RUN��+DUSHU3HUHQQLDO��60,7+� 5D\PRQG� )�� ������ 1HJRWLDWLQJ� ZLWK� WKH� 6RYLHWV� %ORRPLQJWRQ� H� ,QGLDQDSROLV��,QGLDQD�8QLYHUVLW\�3UHVV��7$)7� 5RQDOG��������7KH�5ROH�DQG�3HUVRQDOLW\�RI�WKH�0HGLDWRU��(Q�6��%2&+1(5� HG��7KH�
0HGLDWLQJ�3HUVRQ��%ULGJHV�%HWZHHQ�&XOWXUHV� %RVWRQ��+DOO��SS���������:$/7(56� 9HUQRQ��������6LOHQW�0LVVLRQV� 1XHYD�<RUN��'RXEOHGD\���
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$SpQGLFH� �
� (QWUHYLVWD�FRQ�$UDFHOL�5XL]�7RULELRV��©QLxD�GH�OD�JXHUUDª�� (VWD�HQWUHYLVWD�WXYR�OXJDU�HO����GH�DEULO�GH������HQ�6DODPDQFD��/D�YHUVLyQ�TXH�SUHVHQWR� FRQVLVWH� HQ� OD� WUDQVFULSFLyQ� ©HGLWDGDª� GH� DTXHOOD� FRQYHUVDFLyQ�� FRQ�DOJXQDV�DFODUDFLRQHV�UHDOL]DGDV�HQ�FRQYHUVDFLRQHV�WHOHIyQLFDV�SRVWHULRUHV�FRQ�OD�HQWUHYLVWDGD���
$UDFHOL� 5XL]� �$5��� 1DFt� HQ� MXOLR� GH� ����� HQ� 9HQWD� GH� %DxRV�� SHUR� D� PL� SDGUH�� TXH� HUD�IHUURYLDULR��OR�WUDVODGDURQ�D�*LMyQ�FXDQGR�\R�WHQtD�XQ�DxR�R�PHQRV�\�DOOi�QRV�TXHGDPRV��2�VHD��TXH�LED�D�FXPSOLU����DxRV�FXDQGR�HPSH]y�OD�JXHUUD��
-HV~V�%DLJRUUL��-%���¢4Xp�HVWXGLRV�KDEtD�UHDOL]DGR�HQ�(VSDxD"�

$5�3ULPHUR�HVWXGLp�HQ�XQ�FROHJLR�GH�PRQMDV��GHVSXpV��FXDQGR�OD�UHYROXFLyQ�GH�RFWXEUH�>GH�����@��QRV� SDVDURQ� D� XQ� FROHJLR� QDFLRQDO� \� DOOt� HVWXGLp� FXDWUR� FXUVRV�� SRUTXH� FXDQGR� OOHJXp� D� OD�8566�QRV�FODVLILFDURQ�VHJ~Q�OD�SUHSDUDFLyQ�GH�FDGD�XQR�\�PH�SXVLHURQ�HQ�HO�FXDUWR�JUDGR��
-%�¢&XiQWRV�PLHPEURV�PiV�GH�OD�IDPLOLD�IXHURQ�D�OD�8566"��
$5�)XHURQ�RWUDV�GRV�KHUPDQDV��8QD�LED�D�FXPSOLU�FLQFR�\�OD�RWUD�HUD�XQ�DxR�\�PHGLR�PiV�MRYHQ�TXH�\R��$O�SULQFLSLR�HVWXYLPRV�WUHV�DxRV�HQ�/HQLQJUDGR� MXQWDV��SHUR� OXHJR�QRV�VHSDUDURQ�\�HVWXYH�WRGD�OD�YLGD�VHSDUDGD��(OODV�GRV�MXQWDV�\�\R�VHSDUDGD��1R�Vp�SRU�TXp��HO�PRWLYR�QR�OR�FRPSUHQGR�D~Q��SHUR�EXHQR����
-%�¢4Xp�GtD�VDOLy�GH�(VSDxD�\�GHVGH�GyQGH"�
$5� (O� ��� GH� VHSWLHPEUH� GH� ����� GHVGH� *LMyQ�� GHO� SXHUWR� GH� (O� 0XVHO�� 6HUtDQ� ODV� GRV� GH� OD�PDGUXJDGD�� 8QD� QRFKH� WULVWH�� (O� 0XVHO� RVFXUR�� QDGLH� QRV� GHVSHGtD�� VROLWRV� VROLWRV� QRV�HPEDUFDURQ�HQ�XQ�EXTXH��PH�SDUHFH�TXH�FKLQR�²DO�PHQRV�OD�WULSXODFLyQ�HUD�FKLQD²�\�VDOLPRV�FRQ�EDVWDQWH�GLILFXOWDG�SRUTXH�HO�&HUYHUD�HVWDED�DO�DFHFKR�\�ERPEDUGHDED�WRGRV� ORV�GtDV�*LMyQ��3RU�HVR�SDUHFH�TXH�QXHVWUR�EDUFR�WXYR�TXH�URGHDU�\�WDUGDPRV�GRV�R�WUHV�GtDV�HQ�OOHJDU�D�)UDQFLD��
-%� ¢&XiOHV�GLUtD�8G��TXH�IXHURQ�ODV�UD]RQHV�SRU� ODV�TXH� ODV�PDQGDURQ�IXHUD"�¢6XV�SDGUHV�HUDQ�SDUWLFXODUPHQWH�VLJQLILFDGRV�SROtWLFDPHQWH"�
$5�0L�SDGUH�HUD�DILOLDGR�GH�OD�8*7��$OJR�GHEtD�GH�VHU��SRUTXH�OR�PHWLHURQ�HQ�OD�FiUFHO��(VWXYR�HQ� HO� SHQDO� GH� %XUJRV� QR� Vp� FXiQWRV� DxRV� \� DO� VDOLU� QR� OR� GHMDURQ� YROYHU� D� WUDEDMDU� HQ� OD�5(1)(�\�WXYR�TXH�GHGLFDUVH�D�OD�FRQVWUXFFLyQ��eUDPRV�VHLV�KHUPDQDV��PiV�HOORV�GRV��RFKR�\�HO�~QLFR�TXH�WUDEDMDED�HUD�pO��3RU�OR�TXH�\R�UHFXHUGR��FRQ�XQ�VXHOGR�GH�����SHVHWDV��GHELHURQ�GH� SHQVDU�� ©%XHQR�� PDQGDPRV� D� ODV� SHTXHxDV� DOOi�� \� SRU� OR� PHQRV� ODV� OLEUDPRV� GH� HVWH�KDPEUH� \� GH� HVWD� WUDJHGLDª�� (UD� SDUD� WUHV� R� FXDWUR� PHVHV�� VHJ~Q� VH� SHQVDED� HQWRQFHV����'HVSXpV� VH� SURORQJy� WRGD�XQD� YLGD� \� IXH� FXDQGR� VH� GLMHURQ��©¢3DUD� TXp� ODV�PDQGDPRV"ª�3HUR� EXHQR�� \R� FRQVLGHUR� TXH� KD� VLGR� XQ� H[LOLR� SRVLWLYR�� SRUTXH� QRVRWURV� QR� KXELpUDPRV�DOFDQ]DGR�QXQFD�OD�SUHSDUDFLyQ�TXH�DGTXLULPRV�DOOi��
-%�¢6H�TXHGy�WRGR�HO�WLHPSR�HQ�/HQLQJUDGR"�
$5�(Q�/HQLQJUDGR�HVWXYH�WUHV�DxRV��&XDQGR�ORV�QLxRV�LEDQ�FUHFLHQGR�VH�YLHURQ�REOLJDGRV�D�IRUPDU�GRV�©FDVDV�GH�MyYHQHVª��XQD�HQ�0RVF~��SDUD�ORV�TXH�TXHUtDQ�VHJXLU�FDUUHUD�XQLYHUVLWDULD��\�OD�RWUD� HQ� /HQLQJUDGR� SDUD� ORV� TXH� TXHUtDQ� WUDEDMDU�� &RPR� \R� QR� KDEtD� WHUPLQDGR� D~Q� HO�EDFKLOOHUDWR��PH�PDQGDURQ�D�RWUD�©FDVD�GH�QLxRVª�HQ�2GHVD��HQ�HO�0DU�1HJUR��TXH�IXH�GRQGH�PH�VRUSUHQGLy�OD�VHJXQGD�JXHUUD�PXQGLDO��&RPR�HUD�XQ�SXHUWR�LPSRUWDQWH��HO�SULPHU�GtD�TXH�HPSH]y�OD�JXHUUD�ERPEDUGHDURQ�ORV�DOHPDQHV��5HFXHUGR�TXH�HUD�GRPLQJR��HVWiEDPRV�SDVHDQGR�\ DOJXQRV� GHFtDQ�� ©)tMDWH� TXp� DYLRQHV�� VH� SDUHFHQ� PXFKR� D� ORV� TXH� YRODEDQ� SRU� *LMyQª��
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©¢&yPR�VH�WH�RFXUUH�SHQVDU�HVR"ª��UHVSRQGLPRV��'HFLU�HVR�\�HPSH]DU�HO�ERPEDUGHR��(QWRQFHV�VDOLPRV�D� OD�GHVEDQGDGD��FDPLQDQGR�KDVWD�HO�SXHUWR��GRQGH�\D�QR�KDEtD�EDUFRV��1RV�GHFtDQ�TXH�IXpUDPRV�DQGDQGR�KDVWD�-HUVyQ��SHUR�ILQDOPHQWH�HO�3DUWLGR�GLMR��©3DUD�ORV�QLxRV�HVSDxROHV�KD\�TXH�SRQHU�XQ�EDUFRª��<�VDOLPRV�GH�DOOt�KDFLD�-HUVyQ��RWUR�SXHUWR�GHO�0DU�1HJUR��'H�DOOt�FRJLPRV�HO�EDUFR�SRU�HO�'QLpSHU��VXELPRV�KDFLD�HO�1RUWH�\�\D�HPSH]y�OD�WUDJHGLD��(VWR�HUD�HQ������� TXH� SUiFWLFDPHQWH� OR� SDVDPRV� FDPELDQGR� GH� XQ� WUHQ� D� RWUR�� 1XHVWURV� YDJRQHV� ORV�UHWLUDEDQ�D�PHQXGR�D�OD�YtD�PXHUWD�SDUD�GHMDU�SDVDU�D�KHULGRV�\�DUPDPHQWR��%XHQR��DKt�IXH�OD�WUDJHGLD��1RV�OOHYDURQ�D�6DUiWRY��D�ODV�RULOODV�GHO�9ROJD��XQD�FLXGDG�IUtD��HQ�OD�TXH�HPSHFp�D�WUDEDMDU� HQ�XQD� IiEULFD� GH�PDWHULDO� GH� DYLDFLyQ�GH� JXHUUD��+LFLPRV�XQRV� FXUVRV� \� HPSHFp� D�WUDEDMDU�GH�VROGDGRUD��GHVSXpV�GH�WRUQHUD����SHUR�HO�KDPEUH�HUD�WDQ�DFXFLDQWH�\�OD�VLWXDFLyQ�HUD�WDQ� GLItFLO� FRQ� HO� IUtR���� 3RUTXH� OOHJiEDPRV� D� ��� EDMR� FHUR�� PDO� YHVWLGRV�� PDO� FRPLGRV����'HFLGLHURQ�PDQGDUQRV�D�7ELOLVL��HQ�*HRUJLD��SRUTXH�DOOt�KDFtD�PHQRV�IUtR��'HVFHQGLPRV�SRU�HO�9ROJD�D�6WDOLQJUDGR��GH�DOOt�D�$VWUDMiQ��HQ�EDUFR�D�%DN~�\�GH�%DN~�HQ�WUHQ�D�7ELOLVL��3HUR�DOOi�WDPELpQ� OOHJDURQ� ORV� ERPEDUGHRV�� 0H� HQWHUp� GH� TXH� SDVDEDQ� SRU� DOOt� ORV� GH� OD� ©FDVD� GH�MyYHQHVª�GH�/HQLQJUDGR��TXH�YHQtDQ�VLQ�UXPER�HVFDSDQGR�GHO�FHUFR�GH�/HQLQJUDGR��0H�DFHUTXp�D�OD�HVWDFLyQ�\�DOOt�HQFRQWUp�D�PL�KHUPDQD��TXH�YHQtD�FRPR�HGXFDGRUD��$Vt�TXH�GHFLGt�HVFDSDUPH�FRQ� HOORV��0H�GHFtDQ� TXH�PH� LEDQ� D� GHSRUWDU�� TXH�PH� LEDQ� D� MX]JDU� SRU� GHVHUWRUD�� \D� TXH� ODV�IiEULFDV� HUDQ� GH� JXHUUD�� 3HUR�� GHVSXpV� GH� YLFLVLWXGHV� WUHPHQGDV� HQ� ODV� TXH� WXYLPRV� TXH� LU�FDPLQDQGR�� HQ� WUHQ�� FRPR�SRGtDPRV���� OOHJDPRV�KDVWD�6DPDUFDQGD�� GRQGH� HVWDED� OD�©FDVD�GH�MyYHQHVª�GH�HVWXGLDQWHV�HYDFXDGRV�GH�0RVF~��0H� LQFRUSRUp�D�DTXHOOD�©FDVD�GH� MyYHQHVª��PH�SXVH�D�HVWXGLDU�0HGLFLQD��SHUR�OD�VLWXDFLyQ�HUD�LPSRVLEOH�\�PH�IXL�D�XQ�NROMyV�D�UHFRJHU�DOJRGyQ��D�UHFRJHU�OR�TXH�IXHUD��SDUD�SRGHU�SRU�OR�PHQRV�FRPHU��$OOt�HVWXYH�KDVWD�TXH�WHUPLQy�OD�JXHUUD��(Q�GLFLHPEUH�GH������QRV�WUDVODGDURQ�D�WRGRV�D�0RVF~�SDUD�VHJXLU�ORV�HVWXGLRV�\�DVt�HV�FRPR�HPSHFp�SHULWDMH�GH� FRQVWUXFFLyQ�GH�SXHQWHV�\� FDUUHWHUDV��7HUPLQp� HO�SHULWDMH�\� WUDEDMp� WUHV�DxRV� FRPR�SHULWR�GH�SXHQWHV�\�FDUUHWHUDV�HQ�ODV�FDUUHWHUDV�GH�0RVF~��'HVSXpV�WHUPLQp�OD�XQLYHUVLGDG�HQ�HO�,QVWLWXWR� GH� ,QJHQLHUtD�� GRQGH� PH� OLFHQFLp� FRPR� LQJHQLHUD� HFRQRPLVWD� GHO� IHUURFDUULO�� 7UDEDMp�FLQFR�DxRV�GH�HVR�\�HQWRQFHV�VH�SURGXMR�OD�UHYROXFLyQ�FXEDQD�\�PH�OODPDURQ�SDUD�WUDEDMDU�FRQ�XQ�JUXSR�GH�HFRQRPLVWDV�FXEDQRV�TXH�KDEtDQ�YHQLGR�D�0RVF~�\�DKt�HV�GRQGH�HPSHFp�OD�WUDGXFFLyQ��(VR�IXH�HQ������HQ�HO�0LQLVWHULR�GH�)LQDQ]DV��7UDGXFFLyQ�QR�KDEtD�KHFKR�\R�QXQFD�QL�WDPSRFR�GRPLQDED� OD� WHUPLQRORJtD� HQ� HVSDxRO�� <R� OHV� GLMH�� ©9RVRWURV� PH� QHFHVLWiLV� FRPR� WUDGXFWRUD�SRUTXH�HQWLHQGR�ORV�GRV�LGLRPDV��$KRUD�ELHQ��OD�WHUPLQRORJtD�GH�OD�HFRQRPtD�OD�FRQR]FR�HQ�UXVR��SHUR�QR�HQ�HVSDxRO��0H�YR\�D�HODERUDU�XQ�GLFFLRQDULR�HVSHFtILFR�\��FXDQGR�KD\D�DOJXQD�SDODEUD�TXH� QR� HQWLHQGD�� \R� RV� H[SOLFR� OD� LGHD�� 9RVRWURV� PH� GDLV� OD� GHILQLFLyQ� HQ� HVSDxRO� \� DVt� PH�IDFLOLWiLV�D�Pt�HO�WUDEDMR�\�\R�RV�D\XGR�D�YRVRWURVª��(V�FRPR�HPSHFp�D�KDFHUPH�PLV�JORVDULRV��$O�SULQFLSLR�PH�IXH�PX\�GLItFLO��SRUTXH�QR�HUD�WUDGXFFLyQ�HVFULWD�VLQR�RUDO��DOOt�VH�OODPD�VLQMURQQLL�©VLPXOWiQHDª� >HQ� HO� VHQWLGR� GH� TXH� VH� KDFtD� GH� IRUPD� LQPHGLDWD� \� VLQ� WH[WR@�� (O� UXVR� GHO�0LQLVWHULR�WDPSRFR�HVWDED�DFRVWXPEUDGR�D�KDEODU�SDUD�TXH�OR�WUDGXMHVH��0H�GHFtD�GRV�SDODEUDV��\ \R� OH� GHFtD��©1R�PH�GLJD�GRV� SDODEUDV� SRUTXH� QR� HQWLHQGR� OR� TXH� TXLHUH� GHFLU��'tJDPH�XQ�SHQVDPLHQWR�FRPSOHWR�\�OXHJR�\R�\D�Vp�FyPR�LQWHUSUHWDUORª��©7~�WUDGXFH�OR�TXH�\R�GLJDª��+XER�GLILFXOWDGHV�\�PiV�FRQ�ORV�PLOLWDUHV��TXH�GDQ�yUGHQHV�\�\D���
-%�¢4Xp�RWUD�SUHSDUDFLyQ�WXYR�8G�"�
$5�3RU�HMHPSOR��DQWHV�GH�LU�D�OD�FODVH�OH�SUHJXQWDED�DO�SURIHVRU�HO�WHPD�TXH�tEDPRV�D�WUDWDU�SDUD�HVWXGLDUOR� \� SUHSDUDUPH�� ,QWHUSUHWDED� FODVHV� GH� FRQWDELOLGDG�� GH� SODQLILFDFLyQ�� HWF�� SDUD� ORV�HFRQRPLVWDV�FXEDQRV��$Vt�TXH�\R�WHQtD�TXH�SUHSDUDUPH�OR�TXH�LED�D�GDU�HO�SURIHVRU�UXVR�SDUD�VDOLU�DLURVD��(Q�OD�pSRFD�GH�PL�WUDEDMR�HQ�&XED�QDGD�GH�SUHSDUDFLyQ��(UD�XQD�FODVH�HQ�OD�TXH�WHQtDV�GHODQWH����R����VROGDGRV�\�HO�FDSLWiQ�R�HO�WHQLHQWH�UXVR�TXH�KDEODED�\�W~�GLUHFWDPHQWH�D�LQWHUSUHWDU�� £<�HUD� WpFQLFD�PLOLWDU�� TXH�QR� OD� FRQRFtD��1RVRWURV�QR� pUDPRV�PLOLWDUHV�� pUDPRV�FLYLOHV��3HUR�ORV�PLOLWDUHV�UXVRV�QRV�WUDWDEDQ�FRPR�VL�IXpUDPRV�PLOLWDUHV��5HFXHUGR�TXH�tEDPRV�HQ�FRFKH�\�HO�FRURQHO�DO�TXH�DFRPSDxDED�FRJtD�HO�*UDPPD�\�PH�GHFtD��©7UDGXFHª��©1R��\R�QR�YR\�D�WUDGXFLU�DKRUD��HQ�FDPLQR��&XDQGR�OOHJXHPRV�WUDGX]FR�OR�TXH�TXLHUD��SHUR�HQ�FDPLQR�QR�
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PH�YR\�D�HVWURSHDU�OD�YLVWD�ª�7H�GDEDQ�OD�RUGHQ�\�\D�HVWi��5HFXHUGR�TXH�XQ�DOWR�PLOLWDU�FXEDQR��FRPDQGDQWH�GH�ODV�IXHU]DV�EOLQGDGDV��PH�GHFtD��©+DEUi�WHUPLQDGR�PLO�DFDGHPLDV��SHUR�HV�XQ�FXDGU~SHGRª��/RV� FXEDQRV� VRQ� WUHPHQGRV���� SHUR�� FODUR�� WHQtD� UD]yQ��SRUTXH�XQ� FRURQHO� WLHQH�TXH�FRPSUHQGHU�TXH�KD�GH�FHGHU�HO�SDVR�D�XQD�GDPD�HQ�YH]�GH�GDUOH�FRQ�OD�SXHUWD�EDWLHQWH�HQ�ODV�QDULFHV�\�IDFLOLWDU�ODV�FRVDV�SDUD�WUDGXFLU��+DEODED�WRGR�HO�UDWR��VLQ�KDFHU�XQD�SDXVD�\�\R�LED�WRPDQGR�QRWDV��SRUTXH�QR�SXHGH�XQR�UHWHQHU�WRGR�HQ�OD�PHPRULD��<R�OHV�GHFtD�D�ORV�UXVRV��©/R�SULPHUR� TXH� WLHQHV� TXH� KDFHU� HV� TXH� \R� OR� HQWLHQGD�� GiUPHOR� GH� WDO� PDQHUD� TXH� OR� SXHGD�HQWHQGHUª��8QD�IDFLOLGDG�HV�TXH�QRVRWURV�WHQtDPRV�XQD�SUHSDUDFLyQ�XQLYHUVLWDULD��TXH�DXQTXH�KDEODVHQ�GH�ItVLFD��GH�WpFQLFD��VDEtDV��3HUR�\R�OHV�GHFtD��©7HQ�HQ�FXHQWD�TXH�QR�WRGRV�WLHQHQ�HVD�IDFLOLGDG�\�WLHQHV�TXH�GDU�OD�SRVLELOLGDG�DO�LQWpUSUHWH�GH�TXH�FRPSUHQGD�OR�TXH�W~�TXLHUHV�GHFLUª��(UD�GLItFLO�FRQ�HOORV��QR�WH�FUHDV��/RV�UXVRV�WHQtDQ�XQD�FXOWXUD�PiV�HOHYDGD�TXH�PXFKRV�GH�ORV�FXEDQRV�� TXH� DO� SULQFLSLR� HUDQ� HQ� EXHQD�PHGLGD� JXDMLURV� EDMDGRV�GH� OD�6LHUUD�� \� DGHPiV� ORV�UXVRV�VDEtDQ�TXH�PDQGDEDQ�\�ORV�WHQtDQ�VXERUGLQDGRV��/D�YHUGDG�HV�TXH�ORV�UXVRV�YLYtDQ�FRPR�HQ�FRORQLD��VREUH�WRGR�ORV�PLOLWDUHV��TXH�QR�HQWUDEDQ�HQ�FRQWDFWR�FRQ�OD�YLGD�GH�ORV�FXEDQRV��/RV�TXH�pUDPRV�HVSDxROHV�Vt��FODUR��'H�KHFKR��\R�FUHR�TXH�IXH�JUDFLDV�DO�FRQWDFWR�FRQ�ORV�FXEDQRV�SRU�OR�TXH�HVWR\�\R�DTXt��SRUTXH�VL�QR�FUHR�TXH�QR�KDEUtD�VDOLGR�GH�OD�8QLyQ�6RYLpWLFD��/RV�UXVRV�WUDMHURQ�FRQVLJR�SRU�HMHPSOR�OD�FRVWXPEUH�GH�OD�EHELGD��KDVWD�HO�SXQWR�GH�TXH�DO�SULQFLSLR�ORV�VROGDGRV�FRPSUDEDQ�KDVWD�HO�DOFRKRO�GH�����TXH�VH�YHQGtD�HQ� ODV� IDUPDFLDV��/RV�FXEDQRV�QR�SRGtDQ� HQWHQGHUOR� \� QRV� SLGLHURQ� TXH� HVFULELpUDPRV� FDUWHOHV� HQ� UXVR� GLFLHQGR� ©12�+$<�$/&2+2/ª�SDUD�SRQHUOR�HQ�ODV�IDUPDFLDV��
-%�<D�LPDJLQR��5HFXHUGD�VL�FXDQGR�WUDGXFtD�GHO�UXVR�DO�HVSDxRO�WRPDED�ODV�QRWDV�HQ�HVSDxRO��
$5�(Q�HVSDxRO��
-%�¢<�FXDQGR�WUDGXFtD�GHO�HVSDxRO�DO�UXVR"�
$5�/DV�WRPDED�HQ�UXVR��
-%�8G�� LQVLVWH� HQ�XQD� YHUGDG�GH�3HURJUXOOR�� TXH� KDEtD� TXH� VDEHU� OR� TXH� HO� RWUR� GHFtD� DQWHV� GH�SRGHUOR�LQWHUSUHWDU��SHUR�¢UHFXHUGD�DOJ~Q�FDVR�GH�PDOHQWHQGLGRV"�
$5�$�Pt�QR�PH�KDQ�SDVDGR��SHUR�WH�YR\�D�GHFLU�XQD�DQpFGRWD�GH�XQ�WUDGXFWRU�UXVR�HQ�OD�pSRFD�GH�OD� FULVLV�� FXDQGR� ODV� LQWHUSUHWDFLRQHV� HUDQ�SHOLDJXGDV�� 6DEHV� TXH� HQ�&XED� HVWi� OD� EDVH� GH�*XDQWiQDPR�� HQ� PDQRV� GH� ORV� HVWDGRXQLGHQVHV�� +XER� XQ� FRQIOLFWR� DOOi� \� ORV� FXEDQRV�GHFLGLHURQ�FRUWDUOHV�HO�DJXD�SRWDEOH�TXH�UHFLEtDQ�GH�&XED��$TXHO�UXVR��FXDQGR�OH�GLMHURQ�TXH�LEDQ� D� FRUWDU� HO� DJXD�� WUDGXMR� DO� UXVR� TXH� LEDQ� D� FRUWDU� ©ODV� DJXDVª�� 3RU� ©ODV� DJXDVª�HQWHQGLHURQ� ORV� UXVRV� HO� DFFHVR� PDUtWLPR�� \� HQWRQFHV� VH� DUPy� HO� OtR�� )XH� XQD� PDOD�LQWHUSUHWDFLyQ�� (O� UXVR� QR� HQWHQGLy� ELHQ� H� LQWHUSUHWy� HO� DJXD� SRWDEOH� TXH� UHFLEtDQ� SRU�FDQDOL]DFLyQ� FRPR� ODV� DJXDV� PDUtWLPDV�� 7H� SXHGHV� LPDJLQDU� HO� FRQIOLFWR�� /ODPDURQ� D� XQ�KLVSDQR�VRYLpWLFR��©([SOLFD�HVRª��&XDQGR�VH�HQWHUDURQ�YLHURQ�TXH�HUD�RWUD�FRVD��)XH�FXDQGR�OHV�FHUUDURQ�HO�DJXD�SRWDEOH�\�ORV�DPHULFDQRV�WXYLHURQ�TXH�WUDHU�HO�DJXD�HQ�FLVWHUQDV��
-%�¢7UDEDMy�WDPELpQ�HQ�FDELQD"�
$5� (Q� FDELQD� QR� KH� WUDEDMDGR� QXQFD�� /RV� ©QLxRVª� HPSH]DPRV� OD� WUDGXFFLyQ� PX\� WDUGH�� (O�PRQRSROLR�GH�OD�WUDGXFFLyQ�OR�WHQtDQ�ORV�PD\RUHV��6DEtDQ�PHMRU�HO�LGLRPD�HVSDxRO��DXQTXH�HO�UXVR�QR�OR�GRPLQDEDQ�WDQ�ELHQ�FRPR�QRVRWURV��
-%�6H�UHILHUH�8G��D�OD�JHQHUDFLyQ�GH�ORV�HGXFDGRUHV��ORV�PDHVWURV��
$5�/RV�PDHVWURV����/RV�TXH�OOHJDURQ�HQ�HO�DxR�������HQWUH�ORV�TXH�KDEtD�ORFXWRUHV��JHQWH�PiV�SUHSDUDGD�HQ�HVH�VHQWLGR��6DEtDQ�PHMRU�HO�LGLRPD��(QWRQFHV�HOORV�VH�PHWLHURQ�HQ�ODV�WUDGXFFLRQHV�GH�ORV�OLEURV��OLWHUDWXUD��SRUTXH�VH�SDJDED�ELHQ��&XDQGR�HOORV�HPSH]DURQ�D�GHMDU�HVR�HFKDURQ�PDQR�GH�QRVRWURV��3HUR�KD�KDELGR�JHQWH��EXHQRV�WUDGXFWRUHV��HQWUH�ORV�MyYHQHV��
-%�¢/OHJy�D�VHQWLUVH�PiV�D�JXVWR�HQ�UXVR�TXH�HQ�HVSDxRO"�
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$5�&XDQGR�HVWDED�DOOi��LQFOXVR�HQ�FDVD��DXQTXH�PL�HVSRVR�HUD�HVSDxRO��QRV�VDOtD�PHMRU�HO�UXVR��SRUTXH�FRPR�HVWDEDV�WRGR�HO�GtD�KDEODQGR�HO�UXVR�\�OXHJR�FRQ�ORV�DPLJRV�HQ�OD�FDOOH�HQ�UXVR�VyOR�� WH� VDOtD� HO� UXVR� VLQ� TXHUHU�� 3HUR� HV� FXULRVR� TXH� HQWUH� ORV� ©QLxRVª� TXH� IXLPRV� DOOi�IRUPDPRV�XQ�LGLRPD�QXHYR��PH]FOD�GH�HVSDxRO�\�UXVR��
-%� &XDQGR� 8G�� HPSH]y� D� WUDGXFLU� SDUD� ORV� HFRQRPLVWDV� HQ� ����� SULPHUR� HVWDED� XELFDGD� HQ�0RVF~��SHUR�OXHJR�VH�WUDVODGy�D�&XED��
$5�7UDEDMDED�HQ�HO�0LQLVWHULR�GH�)LQDQ]DV�\�FXDQGR�YLQLHURQ�ORV�FXEDQRV�PH�SXVH�D�WUDEDMDU�GH�WUDGXFWRUD�\�OHV�JXVWy�WDQWR�DO�0LQLVWHULR�GH�)LQDQ]DV�TXH�PH�GHMDURQ�HQ�OD�6HFFLyQ�GH�'LYLVDV�GH�GLFKR�0LQLVWHULR��3HUR�WUDEDMp�XQRV�FXDWUR�R�FLQFR�PHVHV��SRUTXH�KXER�XQ�OODPDPLHQWR�SDUD�LU�D�&XED�D�WUDEDMDU�FRQ�HO�HMpUFLWR��%XHQR��SXHV�YDPRV�D�WUDEDMDU�DOOi��(Q������PL�HVSRVR�\�\R�IXLPRV�FRQ�OD�KLMD�TXH�WHQtDPRV�GH���DxRV�\�QRV�LQFRUSRUDPRV�GLUHFWDPHQWH��1RV�OOHYDURQ�D�3LQDU� GHO� 5tR� D� XQD� EDVH� PLOLWDU� GH� DYLDFLyQ�� OD� GH� 6DQ� -XOLiQ�� TXH� HUD� GRQGH� HVWDEDQ� ORV�VRYLpWLFRV��GRQGH�HVWDEDQ�ORV�PLVLOHV�GH�OD�FULVLV�GH�������PLVLOHV�GH�WLHUUD�WLHUUD��WLHUUD�DLUH�\�WLHUUD�PDU��<� OOHJDURQ� ORV�0LJ����� ORV�ERPEDUGHURV��QR�Vp�VL� HUDQ����R����� HPSDTXHWDGRV��6H�KDEtDQ� GHVHPSDTXHWDGR� XQRV� FLQFR� R� VHLV� \� HPSH]DURQ� D� YRODU�� (QWRQFHV� YLQR� HO� MDOHR� GH�)ORULGD��FRQ�.HQQHG\�\�-UXVFKRY��'H�YHUGDG�WH�GLJR�TXH��FRPR�\R�HUD�\D�PiV�FRQVFLHQWH��PH�GL�FXHQWD�GHO�SHOLJUR��(VWiEDPRV�WRGRV�DFXDUWHODGRV��HQ�VLWXDFLyQ�GH�DOHUWD��1XQFD�HQ�PL�YLGD�KH�SDVDGR�WDQWRV�QHUYLRV�FRPR�HQWRQFHV��SRUTXH�VL�HQWRQFHV�5XVLD�GD�OD�SULRULGDG�D�ORV�FXEDQRV�GH�WHQHU�HVH�DUPDPHQWR�VH�DUPD�OD�WHUFHUD�JXHUUD��6yOR�IDOWDED�WRFDU�XQ�ERWyQ��3HUR�EXHQR��QR�OHV� GLHURQ� HVR�� 5HFXHUGR� HO� HQIDGR� GH� )LGHO� >&DVWUR@�� TXH� D� ORV� GRV� R� WUHV� GtDV� KL]R� TXH� HO�*UDPPD�SXEOLFDUD�XQDV� OHWUDV�DVt�GH�JUDQGHV�HQ�QHJUR��©1LNLWD��1LNLWD�� OR�TXH�VH�GD�QR�VH�TXLWDª��<R�GHFtD��©0HQRV�PDO��SRU�OR�PHQRV�VDOLPRV�GH�HVWD�FULVLVª��
-%�¢&XiQWR�WLHPSR�HVWXYR�HQ�&XED�HQ�HVD�HVWDQFLD"�
$5�6HLV�DxRV��KDVWD�HO�DxR�������
-%�¢&XiQWD�JHQWH�IXH�FRPR�8G��SDUD�HVWDV�IXQFLRQHV�FRQ�ORV�FXEDQRV"�
$5�+XER�GRV� JUXSRV��8Q�JUXSR�GH� XQRV� ����� TXH� YHQtDQ� FRQ� HO�0LQLVWHULR��(O� RWUR� JUXSR� IXH�FRQWUDWDGR�SRU�ORV�SDUWLGRV��HO�SDUWLGR�FRPXQLVWD�QXHVWUR�\�HO�SDUWLGR�FXEDQR��TXH�VHUtDQ�XQRV����� /RV�GHO� SULPHU� JUXSR�QR� LEDQ� FRPR� WUDGXFWRUHV� VLQR� FRPR� HVSHFLDOLVWDV�� HQWUH� HOORV�PL�KHUPDQD�OD�SHTXHxD��TXH�WUDEDMy�FRQ�HO�&KH�*XHYDUD�HQ�HO�0LQLVWHULR�GH�,QGXVWULD��
-%�&XpQWHPH�HVR��
$5�(OOD�WUDEDMy�GLUHFWDPHQWH�FRQ�HO�&KH�*XHYDUD�\�WH�YR\�D�FRQWDU�XQ�HSLVRGLR�PX\�FXULRVR�TXH�QRV�SDVy��SRUTXH�FXDQGR�VH�HQWHUy�HO�&KH�*XHYDUD�GH�TXH�pUDPRV�QLxDV�GH�OD�JXHUUD�HVSDxROD�HYDFXDGDV�D�OD�8566��R�VHD��KLVSDQRVRYLpWLFDV�FRPR�QRV�OODPDEDQ��\�TXH�OXHJR�FRODERUiEDPRV�FRQ�OD�UHYROXFLyQ�FXEDQD��VH�LQWHUHVy�SRU�QXHVWURV�SDGUHV��©1XHVWURV�SDGUHV�HVWiQ�HQ�(VSDxDª��©¢<�QR�ORV�KDEpLV�YLVWR"ª�©3XHV�QR��KDFH����DxRV�TXH�QR�ORV�YHPRVª��©¢<�SRU�TXp"ª�©3XHV�PLUD��SRUTXH�HOORV�QR�WLHQHQ�GLQHUR�SDUD�YHQLU�D�&XED�ª�©3HUR�EXHQR��¢YRVRWURV�SRGpLV�FRVWHDU�HO�YLDMH"ª�©�&ODUR�TXH�OR�SRGHPRV�FRVWHDU��VL�8GV��QRV�GHMDQ�PDQGDUOHV�ORV�GyODUHVª��©3XHV�YD�D VHU�&XED�OD�TXH�RV�Gp�OD�FLWD�SDUD�HQFRQWUDURV�FRQ�YXHVWURV�SDGUHV�GHVSXpV�GH����DxRVª��<�HIHFWLYDPHQWH�� JUDFLDV� DO� &KH� *XHYDUD� YLQLHURQ� PLV� SDGUHV� D� &XED� DO� FDER� GH� ��� DxRV��YLQLHURQ�FXDQGR�PH�QDFLy�PL�KLMD�DOOi�HQ�&XED�\�HVWXYLHURQ�FXDWUR�PHVHV�FRQ�QRVRWURV��3RU�HVR��\R�DO�&KH�*XHYDUD�QR�OH�SXHGR�ROYLGDU�MDPiV��3DUD�Pt�HV�HO�VHU�PiV�KXPDQR��PiV�FDULxRVR��PiV�FDULWDWLYR��LQFOXVR�OR�YHR�FRPR�XQ�KRPEUH�JXDStVLPR��
-%�6X�WUD\HFWRULD�GHVSXpV�FRPR�WUDGXFWRUD�FRQWLQXy�WDPELpQ�HQ�0RVF~��¢YHUGDG"�3HUR�WUDGXFWRUD�HVFULWD�PiV�TXH�RUDO��¢(Q�&XED�KL]R�WUDGXFFLyQ�HVFULWD�WDPELpQ"�
$5�6t��Vt��/RV�PDQXDOHV�PLOLWDUHV��ORV�PDQXDOHV�GH�FRPXQLFDFLRQHV��TXH�HV�HQ�OR�TXH�\R�WUDEDMDED��ODV� HVWDFLRQHV� GH� UDGLR�� ORV� WUDQVPLVRUHV�� HVR� OR� WUDGXFtD� DO� HVSDxRO� SRU� HVFULWR�� &XDQGR�
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UHJUHVp� D�0RVF~� \R� \D� QR� TXHUtD� YROYHU� DO�0LQLVWHULR� GH� )LQDQ]DV� FRPR� HFRQRPLVWD��'H�WUDGXFWRUD�VH�FREUDED�PiV��<�PH�SURSXVLHURQ�WUDEDMDU�HQ�5DGLR�0RVF~��7UDEDMp����DxRV�HQ�5DGLR�0RVF~�HQ�OD�UHGDFFLyQ�GH�$PpULFD�/DWLQD�SDUD�ORV�SXHEORV�GH�KDEOD�KLVSDQD���
-%�¢4Xp�RWURV�QRPEUHV�UHFXHUGD�GH�LQWpUSUHWHV�R�WUDGXFWRUHV�\�TXH�VH�KD\DQ�TXHGDGR�DOOt�HQ�&XED"�
$5�3RU�HMHPSOR��Vp�GH�/LEHUWDG�)HUQiQGH]��TXH�VH�FDVy�FRQ�XQ�FXEDQR��'HVSXpV��DOOi�TXHGDQ�SRFRV��4XHGD�$QD�GHO�%RVTXH�� VX� KLMR� YLQR� D\HU� R� DQWHD\HU� D� VDOXGDUPH��7HQHPRV� DOOi� D�9LFHQWH�'HOJDGR��D�XQ�VREULQR�GH�'RORUHV�,EiUUXUL��QR�Vp�VL�VH�OODPDED�$PHOLR��FDVDGR�FRQ�&DUPHQ��'HVSXpV��\D�QR�UHFXHUGR��+DFH�WDQWRV�DxRV����0L�KHUPDQD�HVWi�DOOi�D~Q��&RQFKLWD�5XL]���� 'H�0RVF~�Vt��+DEtD�PXFKRV�WUDGXFWRUHV��7HQtDPRV�D�(OHQD�%HUQDO��TXH�DKRUD�HVWi�HQ�=DUDJR]D�� XQD� EXHQD� WUDGXFWRUD�� -RVp� )HUQiQGH]� TXH� HVWi� HQ�0DGULG�� WDPELpQ� XQ� EXHQ�WUDGXFWRU�� )UDQFLVFD���� TXH� HVWi� HQ� 9DOHQFLD�� $\DOD� FUHR� TXH� VH� DSHOOLGD�� 'H� WUDGXFWRUD�HVWXYR�7HUHVD�,PEHUW����(VR�GH�ODV�MyYHQHV��'H�ORV�PD\RUHV�KDEtD�PXFKRV�WUDGXFWRUHV��
-%�8QD�FRVD�LQWHUHVDQWH�TXH�FRPHQWy�D\HU�HQ�OD�FKDUOD�R�HQ�OD�PHVD�UHGRQGD�HV�TXH�SDUD�8GV��HQ�HO�IRQGR�HO�H[LOLR�IRU]RVR�OHV�SHUPLWLy�DGTXLULU�XQD�VHULH�GH�GHVWUH]DV�\�GH�FRQRFLPLHQWRV�TXH�DO�ILQ�\�DO�FDER�OHV�KDQ�FDPELDGR�OD�YLGD�SDUD�ELHQ��
$5�3DUD�ELHQ��FODUR��,PDJtQDWH�W~��VL�\R�PH�KXELHUD�TXHGDGR�HQ�(VSDxD�KXELHUD�VLGR�DPD�GH�FDVD�QDGD�PiV�\�DSHQDV�VDEUtD�OHHU�\�HVFULELU��SRUTXH�PLV�SDGUHV�QR�WHQtDQ�SRVLELOLGDG�GH�GDUQRV�PiV� SUHSDUDFLyQ�� 3RU� HVR�GLJR� TXH� HO� H[LOLR� QXHVWUR� KD� VLGR� SRVLWLYR�� D� SHVDU� GH� WRGDV� ODV�GLILFXOWDGHV�\�GH�WRGDV�ODV�WUDJHGLDV�\�GH�WRGD�HO�KDPEUH��\R�OR�FRQVLGHUR�SRVLWLYR��3RUTXH�OD�SUHSDUDFLyQ�TXH�QRV�GLHURQ�\�HO�PLPR�FRQ�HO�TXH�QRV�WUDWDURQ�DO�SULQFLSLR����&ODUR��QDGLH�WLHQH�FXOSD�GH�TXH�HPSH]DUD�XQD�JXHUUD�SHRU�D~Q�GH�OD�TXH�VXIULPRV�DTXt��$OOi�IXH�WRGR�HO�SXHEOR�UXVR� HO� TXH� VXIULy�� )XHURQ� ��� PLOORQHV� ORV� TXH� PXULHURQ� HQ� OD� JXHUUD�� 8Q� SXxDGLWR� GH�HVSDxROHV� HV� OyJLFR�TXH� VXIULHUD� OR�PLVPR��$�SHVDU�GH�TXH� WHQJDPRV�TXH� VHxDODU� ODV� FRVDV�QHJDWLYDV��HO�EDODQFH�KD�VLGR�SRVLWLYR��KD�VLGR�XQD�VXHUWH��
-%�¢(Q�TXp�DxR�UHJUHVy"�
$5�(Q�������
-%�2�VHD�TXH�WDUGy�PXFKR�D�YROYHU��
$5� 6t�� 0L� PDULGR� PXULy� HQ� ������ 'HFLGt� HVSHUDU� D� OD� SHQVLyQ�� 6HJXtD� WUDEDMDQGR� HQ� 5DGLR�0RVF~��$UUHJOp�ORV�GRFXPHQWRV��3HUR�WHQtD�PLV�GXGDV��SDUD�QR�GHMDU�D�PL�KLMD�PD\RU�HQ�OD�8QLyQ� 6RYLpWLFD�� \D� TXH� VX� PDULGR� QR� SRGtD� VDOLU� HQWRQFHV�� 0H� YLQH� D� (VSDxD� FRQ� OD�SHTXHxD��\�HPSHFp�D�KDFHU�ORV�WUiPLWHV�SDUD�D\XGDU�D�OD�PD\RU��)XH�)HUQDQGR�0RUiQ�HO�TXH�PH�D\XGy��(Q�XQD�GH�VXV�YLVLWDV�OOHYDED�HO�DVXQWR�PtR�MXQWR�FRQ�RWURV��\�OR�UHVROYLy�\�HQ�HO�DxR������PH�YLQR�PL�KLMD�FRQ�WRGD�OD�IDPLOLD���
-%�¢8G��QR�KDEtD�YHQLGR�D�(VSDxD�HQWUHWDQWR"�
$5�+DEtD�YHQLGR�HQ�������GHVSXpV�GH�KDEHU�UHJUHVDGR�GH�&XED��1RV�KLFLHURQ�XQ�LQWHUURJDWRULR�WUHPHQGR� HQ�*LMyQ��PL� HVSRVR�\� \R� HQ� FDELQDV� VHSDUDGDV��(OORV� VDEtDQ�SHUIHFWDPHQWH� TXH�KDEtDPRV� HVWDGR� HQ�&XED�� $O� VDOLU� GH�0RVF~� QRV� GLMHURQ�� ©7HQpLV� TXH� PHQWLU� HQ� DOJ~Q�PRPHQWR�� 1R� YDLV� D� GHFLU� TXH� KDEpLV� WUDEDMDGR� FRQ� HO� HMpUFLWR���� 3XHV� PHQWLG� GHVGH� HO�SULQFLSLRª��<�HOORV�VDEtDQ�PHMRU�TXH�QRVRWURV�GyQGH�KDEtDPRV�HVWDGR�HQ�&XED�H� LQVLVWtDQ��©¢&RQ� TXLpQ� WUDEDMDURQ� HQ�&XED"ª� ©4XH� QR� KHPRV� HVWDGR� HQ�&XEDª�� ©6HxRUHV�� 8GV��HVWiQ�PLQWLHQGRª��<R�WHPEODQGR��5HFXHUGR�TXH�SHGLPRV�XQ�SUyUURJD�GH�GLH]�GtDV�\�QRV� OD�QHJDURQ��9LQLPRV�D�0DGULG��D� OD�'LUHFFLyQ�*HQHUDO�GH� OD�3ROLFtD�D�SUHJXQWDU�SRU�TXp�QRV�QHJDEDQ� OD� SUyUURJD�� ©3RUTXH� HQ� HO� LQWHUURJDWRULR� VXV� UHVSXHVWDV� QR� KDQ� VLGR� QDGD�VDWLVIDFWRULDVª��<�ItMDWH�TXp�FDVXDOLGDG�TXH�VH�HQIHUPy�PL�KLMD�PD\RU�FRQ�VDUDPSLyQ��/ODPR�D XQ�PpGLFR� SDUWLFXODU� \� OH� GLJR��©7HQJR� TXH�PDUFKDUPH�PDxDQD�� DWUDYHVDU� WRGD�(XURSD��¢8G��FUHH�TXH�SXHGR�FRQ�HVWD�QLxD�DVt"ª�©'H�QLQJXQD�PDQHUD��\R�OH�YR\�D�GDU�XQ�FHUWLILFDGR�
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GH�OD�FXDUHQWHQD��SHUR�VHJXUR�TXH�QR�OD�YDQ�D�FUHHUª��<�HIHFWLYDPHQWH��OR�OOHYp�D�OD�SROLFtD��$O�GtD�VLJXLHQWH�PH�YLHQH�XQ�SROLFtD�YHVWLGR�GH�SDLVDQR�D�YHU�FyPR�HVWDED�PL�KLMD�\�WXYLHURQ�TXH�GHMDUPH��<�GHFtD�PL�SDGUH��¢9HV"�1R�KD\�PDO�TXH�SRU�ELHQ�QR�YHQJD��<�QRV�TXHGDPRV�PH�SDUHFH�TXH����GtDV�PiV��3RU�HVR�\R�GHVSXpV�QR�TXHUtD�YHQLU��SRUTXH�PH�YDQ�D�SUHJXQWDU��
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