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�
VDEHU�TXH�DO� ILQDO� VH�VDEUi� OD�YHUGDG��/D�PD\RU� GH�PLV� WUDQTXLOLGDGHV� �\�RMDOi�FRPSDUWDPRV�WDPELpQ�HVWR� HV�TXH��FRQ�LQGHSHQGHQFLD�GH�PL�YROXQWDG�R�GH�OD�GH�WRGRV� ORV� TXH� HVWDPRV� DTXt� �SRUTXH� OD� YROXQWDG� GH� HVWH� SDtV� HV� FRQRFHU� OD�YHUGDG� Vp�TXH�DO�ILQDO�VH�VDEUi�WRGD�OD�YHUGDG��(VWR�HV�OR�TXH�TXHUtD�WUDVODGDUOHV�LQLFLDOPHQWH��VHxRU�SUHVLGHQWH�

(O� VHxRU�35(6,'(17(�� 'DPRV� SDVR� DO� WXUQR� GH� ORV� GLVWLQWRV� JUXSRV��/HV� SLGR� TXH� VHDPRV� OR� PiV� SUHFLVRV� SRVLEOH� HQ� ODV� SUHJXQWDV� SDUD� TXH� ODV�UHVSXHVWDV�WDPELpQ�SXHGDQ�VHU�PX\�SUHFLVDV�\�DMXVWDUQRV�D�ORV�WLHPSRV�TXH�QRV�KHPRV�PDUFDGR��3DUD� LQLFLDU�HVWH� WXUQR�� WLHQH�OD�SDODEUD�HO�VHxRU�GHO�%XUJR�HQ�QRPEUH�GHO�*UXSR�3DUODPHQWDULR�3RSXODU�
(O�VHxRU�GHO�%85*2�7$-$'85$��,QWHQWDUp�VHU�OR�PiV�EUHYH�SRVLEOH�\��SRU�OR�WDQWR��QR�YR\�D�KDFHU�QLQJ~Q�LQWURLWR�HQ�UHODFLyQ�FRQ�OD�SHUVRQD�GH�,JQDFLR�$VWDUORD��6LPSOHPHQWH�GHFLU�TXH��GH OD�PLVPD�PDQHUD�TXH�pO�KD�PDQLIHVWDGR�VX�RUJXOOR� SRU� KDEHU� GLULJLGR� D� OD� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG� GHO� (VWDGR��TXLHUR�H[SUHVDUOH�TXH�QXHVWUR�JUXSR�SDUODPHQWDULR� WLHQH�D�JUDQ�RUJXOOR�FRQWDU�FRQ�XQD�SHUVRQD�GH�VXV�FDUDFWHUtVWLFDV��KRQHVWLGDG��SURIHVLRQDOLGDG��ULJRU� TXH�OH�KDQ�DGRUQDGR�D�OR�ODUJR�GH�WRGD�VX�YLGD�DO�VHUYLFLR�GHO�LQWHUpV�JHQHUDO�GH�(VSDxD��0H�TXHGR�FRQ�OD�WUDQTXLOLGDG�WDPELpQ�GH�OD�~OWLPD�IUDVH�R�GH�OD�~OWLPD�UHIOH[LyQ�TXH� QRV� KDFtD� GH� TXH� WLHQH� OD� VHJXULGDG� GH� TXH� VH� VDEUi� OD� YHUGDG�� /R� GLJR�SRUTXH� VX� VXFHVRU� HQ� HO� FDUJR�� HO� VHFUHWDULR� GH� (VWDGR� GH� 6HJXULGDG�� VHxRU�&DPDFKR��QRV�GLMR�QR�KDFH�GHPDVLDGR�WLHPSR�TXH�WDO�YH]�QXQFD�VH�FRQR]FD�OD�YHUGDG��VREUH�WRGR��\�DxDGR�\R��FXDQGR�QR�VH�TXLHUH�LQYHVWLJDU�VREUH�HOOD�9R\�D�KDFHUOH�SUHJXQWDV�PX\�FRQFUHWDV�SUHFLVDPHQWH�SRU�OD�EUHYHGDG�TXH�PH�KD�SHGLGR�HO�SUHVLGHQWH�H�LQWHQWDUp�TXH�ODV�UHVSXHVWDV�VHDQ�OR�PiV�FRQFUHWDV�SRVLEOHV�HQ� UHODFLyQ�FRQ�PXFKRV� WHPDV�TXH�VH�KDQ�VXVFLWDGR�D� OR� ODUJR�GH� ODV�FRPSDUHFHQFLDV�DQWHULRUHV�\�TXH�VHDQ�VXVFHSWLEOHV�GH�DOJXQD�DFODUDFLyQ�SRU�VX�SDUWH��8QD�SULPHUD�SUHJXQWD�PX\�FRQFUHWD��¢UHFLELy�HQ�DOJ~Q�PRPHQWR�DOJXQD�SHWLFLyQ� GH� OD� *XDUGLD� &LYLO� \� GHO� &XHUSR� 1DFLRQDO� GH� 3ROLFtD� VREUH� OD�FRQYHQLHQFLD�GH�LQFUHPHQWDU�HO�Q~PHUR�GH�WUDGXFWRUHV�GH�iUDEH"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���(Q�SULPHU�OXJDU�PXFKDV�JUDFLDV��VHxRU�GHO�%XUJR��\D�VDEH�OR�RUJXOORVR�TXH�\R�PH�VLHQWR�WDPELpQ�GH�SHUWHQHFHU�DO�*UXSR�3RSXODU�\�GH�WHQHU�KR\�ODV�UHVSRQVDELOLGDGHV�TXH�WHQJR�6X�SUHJXQWD�HV�PX\�FRQFUHWD��1R��QXQFD�UHFLEt�GH�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG� GHO� (VWDGR� QL� UHDOPHQWH� GH� QDGLH� HQ� HO�0LQLVWHULR� GHO� ,QWHULRU� XQD�SHWLFLyQ�� QL� JHQpULFD� QL� HVSHFtILFD�� VREUH� TXH� VH� LQFUHPHQWDVH� HO� Q~PHUR� GH�WUDGXFWRUHV� GH� iUDEH�� 7HQJR� GRV� SDUDGRMDV�� SDUD� TXH� XVWHG� WHQJD� OD� YLVLyQ�FRPSOHWD�GH�HVWH�DVXQWR��XQD��TXH�HVR�OR�YLYt�FRQ�PXFKD�PiV�LQWHQVLGDG�HQ�PLV�UHVSRQVDELOLGDGHV�DQWHULRUHV�HQ�HO�0LQLVWHULR�GH�-XVWLFLD�TXH�HQ�HO�0LQLVWHULR�GHO�



��
,QWHULRU��(V�GHFLU��VL�XVWHG�PH�KXELHVH�SUHJXQWDGR��¢�DOJXLHQ�OH�SLGLy�GXUDQWH�VXV�DxRV�HQ�HO�*RELHUQR«"7XYH�QXPHURVDV�SHWLFLRQHV�SRUTXH�KDEtD�QXPHURVRV�SUREOHPDV�HQ�ORV�MX]JDGRV��\�QR�VyOR�FRQ�HO�iUDEH��VLQR�FRQ�RWURV�LGLRPDV�SDUD�WRGD�OD�WUDGXFFLyQ�GDGR�HO�JUDQ� Q~PHUR� GH� H[WUDQMHURV� TXH� HQ� HVWH� PRPHQWR� WLHQHQ� UHODFLRQHV� ±HQWUH�FRPLOODV� FRQ� OD� MXVWLFLD��<�VH�GD�RWUD�SDUDGRMD�\�HV�TXH�Vt� WXYH��VLQ�HPEDUJR��DOJXQD�SHWLFLyQ�GH�DX[LOLR�HQ�PDWHULD�GH�WUDGXFFLyQ��SHUR�QR�WXYR�TXH�YHU�QL�FRQ�HO� WHUURULVPR�QL�� HQ� HVWH� FDVR�� FRQ� HO� LGLRPD�iUDEH�� VLQR�FRQ�HO� UXPDQR�\�FRQ�DOJXQRV� RWURV� LGLRPDV� GH� SDtVHV� GHO� HVWH� HQ� UHODFLyQ� FRQ� HO� FUHFLPLHQWR� GHO�Q~PHUR�GH� FLXGDGDQRV�TXH� WDPELpQ� WLHQHQ�SUREOHPDV�FRQ� OD� MXVWLFLD�\�TXH�QR�KDEODQ�PiV� TXH� HVRV� LGLRPDV�� 3HUR� D� OR� TXH� XVWHG�PH� SUHJXQWD� HQ� FRQFUHWR��QLQJXQD�

(O�VHxRU�GHO�%85*2�7$-$'85$��¢(V�FLHUWR�TXH�OD�ERGD�GH�6X�$OWH]D�5HDO�HO�3UtQFLSH�GH�$VWXULDV�REOLJy�D�PRYLOL]DU�D�WRGRV�ORV�HIHFWLYRV�SROLFLDOHV�GLVSRQLEOHV�� UD]yQ� SRU� OD� TXH� VH� VXSULPLHURQ� DOJXQRV� VHUYLFLRV� FRPR�� SRU�HMHPSOR��HO�VHJXLPLHQWR�GH�HO�7XQHFLQR��DO�TXH�VH�OH�SLHUGH�GH�YLVWD�HO�GtD���GH�PDU]R"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���1R�OR�H[SOLFDUtD�DVt��&UHR�TXH�WRGRV�VDEHQ�±SRUTXH�HVR�VH�KD�UHSHWLGR��VHJ~Q�HQWLHQGR��HQ�XQD�VXFHVLyQ� GH� FRPSDUHFLHQWHV� DQWH� XVWHGHV� TXH� HQ� HO� GtD� HQ� TXH� VH� SURGXFH� HODWHQWDGR� ±RWUD� GH� HVDV� SDUDGRMDV� GH� OD� KLVWRULD� KD\� HO� Pi[LPR� QLYHO� GH�VHJXULGDG�SRVLEOH� HQ� HVWH� SDtV� HQ� OD�PHGLGD� HQ�TXH�� FRPR�XVWHGHV� VDEHQ�PX\�ELHQ�� HQ� ODV� KRUDV� SUHYLDV� GH� XQD� HOHFFLyQ� ±HQ� HVWH� FDVR�� GH� XQDV� HOHFFLRQHV�JHQHUDOHV� HVWiQ� WRPDGDV� SDUD� HPSH]DU� ODV� Pi[LPDV� PHGLGDV� GH� VHJXULGDG� \�PRYLOL]DGRV�FLHQWR�\�SLFR�PLO�FLXGDGDQRV�PLHPEURV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�SUHVWDQGR�VHJXULGDG�3HUR� HV� TXH�� DGHPiV�� VH� GDEDQ� HQ� ORV� GtDV� SUHYLRV� GRV� FLUFXQVWDQFLDV��EXHQR��HQ�ORV�GtDV�SUHYLRV�\�HQ�HO�WLHPSR�SUHYLR��GLUtD�\R��SRU�QR�FLUFXQVFULELUOR�D�ODV�KRUDV�LQPHGLDWDPHQWH�SUHYLDV��'LJR��SXHV��TXH�VH�GDEDQ�GRV�FLUFXQVWDQFLDV��XQD�� OD� GH� TXH�� SUiFWLFDPHQWH� GHVGH�PHGLDGRV� GH� QRYLHPEUH�� DGRSWDPRV� XQD�VXFHVLyQ� GH� PHGLGDV� �QR� YR\� D� KDEODU� HQ� SOXUDO�� DGRSWp�� SRUTXH� IXHURQ�GHFLVLRQHV�PtDV� GH�Pi[LPD�VHJXULGDG��UHSHWLGDV�HQ�HO�WLHPSR��SRU�XQD�VHULH�GH�FDXVDV�TXH� OR� KLFLHURQ�QR�GLUp� DFRQVHMDEOH� VLQR� LQHYLWDEOH��/D�FHOHEUDFLyQ�GHO�DQLYHUVDULR�GH� OD�&RQVWLWXFLyQ�� IXH� OD�SULPHUD��2WUD� IXH� OD�SHUVSHFWLYD�GH�TXH��FRPR�HQ�DxRV�DQWHULRUHV��SRGUtD�DSURYHFKDUVH�OD�1DYLGDG�SDUD�SHUSHWUDU�DOJXQD�DFFLyQ� WHUURULVWD��GH�KHFKR��DIRUWXQDGDPHQWH��VH�SXGR�HYLWDU� �VL�TXLHUHQ��DKRUD�OHV�KDJR�XQD�UHIOH[LyQ�PiV�FRQFUHWD�VREUH�HVWR���3RU� ILQ��VDOLPRV�GH�DKt�\�QRV�PHWLPRV�HQ�HO�SURFHVR�HOHFWRUDO��+H� GLFKR� TXH� TXHUtD� KDFHU� XQD� DFRWDFLyQ�� \� QR� VHUtD� MXVWR� VL� QR� OD� KLFLHVH�LQPHGLDWDPHQWH��/RV�FLXGDGDQRV�QR�VDEHQ�GH�YHUGDG�OR�TXH�VLJQLILFD�SDUD�WDQWDV�



��
SHUVRQDV��SDUD�WDQWDV�PXMHUHV�\�SDUD�WDQWRV�KRPEUHV� TXH�HO�VHFUHWDULR�GH�(VWDGR�R�HO�PLQLVWUR�GHO�,QWHULRU�DGRSWHQ�XQD�GHFLVLyQ�GH�ODV�FDUDFWHUtVWLFDV�TXH�OH�DFDER�GH�GHFLU��GH�SHUSHWXDU�HQ�HO� WLHPSR�XQD�VLWXDFLyQ�GH�Pi[LPD�DODUPD��6LJQLILFD�TXH� FLHQWRV� GH� SHUVRQDV� �GH� PXMHUHV� \� GH� KRPEUHV� VH� TXHGDQ� VLQ� WHQHU� VXV�YDFDFLRQHV� GH�1DYLGDG� \�� HQ� DOJ~Q� FDVR�� VLQ� SRGHU� HVWDU� QL� VLTXLHUD� HO� GtD� GH�1RFKHEXHQD�R�HO�GtD�GH�1RFKHYLHMD�FRQ�VX�IDPLOLD�8QD� GHFLVLyQ� GH� HVDV� FDUDFWHUtVWLFDV� IXH� OD� TXH� OOHYy�� SRU� HMHPSOR�� D� TXH� VH�HYLWDVH� �OXHJR� OR� UHSDVDPRV�� VL� TXLHUHQ� OR� TXH� VH� LED� D� SURGXFLU� HO� GtD� GH�1RFKHEXHQD� GHO� DxR� SDVDGR�� HQ� TXH�� FRPR� XVWHGHV� VDEHQ� PX\� ELHQ�� YHQtDQ�WUHQHV�ERPED�D�0DGULG��%XHQR��QR�PH�GHWHQJR�PiV�HQ�HOOR��¢4Xp�HVWR\�GLFLHQGR�FRQ�HVWR"�4XH�VH�KD�SURGXFLGR�XQD�DFWLYLGDG�IUHQpWLFD�HQ�WRGRV�ORV�yUGHQHV�GH�ODV�)XHU]DV�\�&XHUSRV GH�6HJXULGDG��TXH�\R�QR�FLUFXQVFULER�HQ�PRGR�DOJXQR�D�VL��OXHJR��HQ�HVD�VHFXHQFLD��YHQtD�RWUR�PRPHQWR�GH�Pi[LPD�LQWHQVLGDG�\�Pi[LPD�DOHUWD��FRPR�HUD�OD�VHJXULGDG�GHELGD��REYLR�HV�GHFLUOR� SDUD�OD�ERGD�GHO�3UtQFLSH�GH�$VWXULDV�$�SDUWLU�GH�DKt��XVWHGHV�KDQ RtGR��FRQ�PiV�FRQRFLPLHQWR�GH�FDXVD�TXH�HO�TXH�\R�OHV� SXHGD� SURSRUFLRQDU� �SRUTXH� \R� QR� WHQJR� FRQRFLPLHQWR� FRQFUHWR� GHO�GHVDUUROOR�GH�HVDV�LQYHVWLJDFLRQHV���D�ORV�UHVSRQVDEOHV�SROLFLDOHV��UHFXHUGR��SRU�HMHPSOR��DO�MHIH�VXSHULRU�GH�0DGULG� GHFLU�TXH��GHQWUR GH�OD�VXPD�LPSRUWDQWtVLPD�GH�FRVDV�TXH�KDEtD�TXH�DWHQGHU��pO�FUHtD�TXH�QR�VH�KDEtD�PLQXVYDORUDGR�QLQJ~Q�WLSR�GH�DFWLYLGDG�QL�VH�KDEtD�TXLWDGR�HOHPHQWRV�GH�XQD�FRVD�SDUD�RWUD��'H�PRGR�TXH�XQD�H[SOLFDFLyQ�FRPR�OD�TXH�XVWHG�GLFH�WLHQH�TXH�YHU��VXSRQJR��\�HQWLHQGR���FRQ�GRV�FRVDV��XQD��FRQ�HO�JUDGR�GH�LQWHQVLGDG�FRQ�TXH�HQ�OD�GLUHFFLyQ�GH�XQD�LQYHVWLJDFLyQ�SRU�SDUWH�GHO�MXH]�VH�GLFH�TXH�KD\�TXH�LU�SRU�HVWH�FDPLQR�R�SRU�HO�RWUR�� R� FRQ� HO� JUDGR� GH� LQWHQVLGDG� TXH� GHVGH� HO� SXQWR� GH� YLVWD� SROLFLDO� VH�FRQVLGHUD�TXH�HV�EXHQR�VHJXLU�XQD�DFWLYLGDG�GHWHUPLQDGD�R�GDU�SULRULGDG�D�RWUD��3HUR�VREUH�HVR�QR�TXLHUR�HVWDEOHFHU�PiV�MXLFLRV�
(O�VHxRU�'(/�%85*2�7$-$'85$��2WUD�SUHJXQWD�PX\�FRQFUHWD�HQ�UHODFLyQ�FRQ�HO� WHUURULVPR�LVODPLVWD� DQWHULRU� DO����0��¢&yPR�YDORUD�HVDV� LPSXWDFLRQHV�TXH�KL]R�OD�RSRVLFLyQ�DO�*RELHUQR��GH�PDQLSXODU�HO�PLHGR�DO�WHUURULVPR�LVODPLVWD�FRQ�RFDVLyQ�GH�OD�GHWHQFLyQ�GHO�FRPDQGR�'L[DQ��R�FRPDQGR�GHO�MDEyQ���FRPR�VH�OH�OODPy��SRU�RUGHQ�GHO�MXH]�*DU]yQ"
(O�VHxRU�(;�6(&5(7$5,2�'(�6(*85,'$'� �$VWDUORD�+XDUWH�0HQGLFRD���0H� SDUHFH� TXH� \D� DGHODQWp� HQ�PL� LQWHUYHQFLyQ� TXH� WHQGUtDPRV� TXH� KDEODU� GH�HVWR��FXDQGR�PH�UHIHUtD�DO�FDPELR�GH�FXOWXUD��6p�TXH�DKRUD�KD\�YRFHV�TXH�KDEODQ�GH�LPSUHYLVLyQ�GHO�*RELHUQR��HQ�UHODFLyQ�FRQ�HO� ���0�� 6L� TXLHUHQ� TXH� KDEOHPRV� GH� HVR�� \R� KDEOR� WRGR� OR� TXH� XVWHGHV�FRQVLGHUHQ�FRQYHQLHQWH��<R�KH�GLFKR��\�FUHR�TXH�QR�PH�HTXLYRFR��TXH�KHPRV�YLYLGR�XQ�WLHPSR�HQ�HO�TXH��SUREDEOHPHQWH�SRU�FRQRFLPLHQWR�GH�FDXVD�QR�VyOR�SRU�UD]RQHV�SROtWLFDV��UHDOPHQWH�ORV�~QLFRV�FRQVFLHQWHV��ORV�~QLFRV�TXH�WUDEDMDEDQ�SDUD�OD�SUHYLVLyQ��\�



��
PXFKR��HUDQ�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��\�GH�OD�PDQR�GH�OR�TXH� ODV� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG� SRQtDQ� HQ� VX� FRQRFLPLHQWR�� HO�*RELHUQR��<�HQ�HVR�QR�QRV�KHPRV�VHQWLGR�PX\�DFRPSDxDGRV��<R�KH�FRPSDUHFLGR�HQ�HVWD�PLVPD�VDOD�KDFH�XQ�DxR��PiV�R�PHQRV��FRPR�FRQVHFXHQFLD�GH�XQD�VROLFLWXG�GH�FRPSDUHFHQFLD�GH�ORV�JUXSRV�SDUODPHQWDULRV��HQ� UHODFLyQ� FRQ� OR� TXH� QRVRWURV� OODPiEDPRV� OD� RSHUDFLyQ�/DJR�� TXH� VH� TXLVR�FRQYHUWLU�PX\�LUyQLFDPHQWH�HQ�RSHUDFLyQ�'L[DQX�<R��GH�YHUGDG�TXH�ODPHQWR�PXFKR�TXH�HQ�HVH�PRPHQWR�VH�SURGXMHVH�OR�TXH�VH�SURGXMR� SRUTXH� KHPRV� YLYLGR� XQD� VHFXHQFLD�� \� FRPR� OD� KHPRV� YLYLGR� \R� OD�UHIOHMR��\�HV�TXH�PLHQWUDV�OR�TXH�LQWHUHVDED�DUJXPHQWDU�HV�TXH�WRGR�OR�TXH�KDFtD�HO�*RELHUQR�HQ�PDWHULD�GH�WHUURULVPR�LVOiPLFR�HUD�LQFUHPHQWDU�OD�LPSUHVLyQ�GH�DODUPD� R� GH� ULHVJR� SRUTXH� HO� *RELHUQR� TXHUtD� MXVWLILFDUVH� DQWH� GHWHUPLQDGDV�GHFLVLRQHV��SRU�HMHPSOR� ODV�DGRSWDGDV�SRU�HO�*RELHUQR�HQ�HO� WHPD�GH�,UDN��\�D�SDUWLU� GH� XQ� GHWHUPLQDGR� PRPHQWR� OD� DUJXPHQWDFLyQ� FDPLQD� HQ� VHQWLGR�FRQWUDULR�� \� HV�TXH�HO�*RELHUQR�QR�KL]R� OR� VXILFLHQWH�SDUD�HYLWDUOR��QR� WXYR� OD�SUHYLVLyQ�VXILFLHQWH��(VWR�HV�PX\�LQMXVWR�<R�� SHUVRQDOPHQWH�� OR� FRQVLGHUR� H[WUHPDGDPHQWH� LQMXVWR�� <� PH� KDQ� OODPDGR�PHQWLURVR� SRU� OR� XQR� \� SRU� OR� RWUR��0H� KDQ� OODPDGR�PHQWLURVR SRU� GHFLU� TXH�H[DJHUDED�HO�ULHVJR��TXH�HVWR�HUDQ�EREDGDV��TXH�HO�MDEyQ�HV�HO�MDEyQ�\�OD�PHQWLUD�HV� OD� PHQWLUD�� TXH� XVWHG� HVWi� � KDFLHQGR� XQ� SDSHOyQ� HVSDQWRVR� DKt� VHQWDQGR�FRQWiQGRQRV� KLVWRULDV� TXH� QR� SRGHPRV� FRPSDUWLU�� \� KR\� HVWR\� HQ� HO� ODGR�FRQWUDULR�GLFLpQGRPH�TXp�SRFR�KL]R�XVWHG«�&RPSUHQGHUi�TXH�PL�MXLFLR�HV�PX\�GHVIDYRUDEOH�HQ�UHODFLyQ�FRQ�WRGR�HOOR�

(O�VHxRU�'(/�%85*2�7$-$'85$� /R�FRPSUHQGR��VHxRU�$VWDUORD�6H�KD�SXEOLFDGR�RWUD�DILUPDFLyQ�VREUH� OD�TXH�PH�JXVWDUtD�TXH�XVWHG�QRV�LQIRUPDVH��6H�KDEOD�GH XQ�LQIRUPH�GHO�&1,�GHO�GtD���GH�QRYLHPEUH�GH������HQ�HO�TXH� HO� &1,� DOHUWDED� VREUH� ODV� LQWHQFLRQHV� GH� XQ� DUJHOLQR� OODPDGR� $OHNHPD�/DPDUL�� TXH� SRU� OR� YLVWR� KDEtD� VLGR� GHWHFWDGR� SRU� HO� &1,� FRPHQWDQGR� OD�LQWHQFLyQ� GH� DOJXQRV� DUJHOLQRV� �GLFH� HO� LQIRUPH� GH� FRPHWHU� DWHQWDGRV� HQ�(VSDxD�� HQ� FRQFUHWR�� LQWHQWDEDQ� SURYRFDU� XQ� LQFHQGLR� IRUHVWDO� GH� JUDQGHV�GLPHQVLRQHV�VREUH�DOJ~Q�REMHWLYR�UHQWDEOH��DXQTXH�GLFH�HO�&1,�TXH�HVWR�HVWDED�GHVFDUWDGR��R�DOJXQD�DFFLyQ�FRQWUD�XQ�HGLILFLR�SRU�XQ�FLXGDGDQR�HQ�XQ�YHKtFXOR�FRQGXFLGR� SRU� XQ�PiUWLU��0L� SUHJXQWD� HV� ¢FRQRFLy� XVWHG� GLFKR� LQIRUPH"� ¢(V�FLHUWR� TXH� HO� 0LQLVWHULR� GHO� ,QWHULRU� QR� TXLVR� FLUFXODU� HVH� LQIRUPH"� ¢2UGHQy�OOHYDU�D�FDER�DOJXQD�LQYHVWLJDFLyQ"�¢4Xp�HV�OR�TXH�RFXUULy�FRQ�HVH�LQIRUPH"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'( 6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� &RQ� WRGD� EUHYHGDG� SRUTXH� PH� SDUHFH� TXH� HVWR� QR� WLHQH�QLQJXQD�GLILFXOWDG��3XQWR�SULPHUR��FRQRFt�HVH�LQIRUPH��SXQWR�VHJXQGR��FRQ�HVH�LQIRUPH�VH�KL]R� OR�PLVPR�TXH�VH�KDFH� LQPHGLDWDPHQWH�FRQ� WRGRV� ORV�LQIRUPHV�TXH� KD\� GH� HVD� QDWXUDOH]D�� TXH� HV� WUDVODGDUOR� LQPHGLDWDPHQWH� D� ODV� )XHU]DV� \�&XHUSRV�GH�6HJXULGDG��6L�QR�UHFXHUGR�PDO�� WDPELpQ�HQ�HVWH�FDVR��FRPR�SDVD�OD�



��
PD\RUtD�GH�ODV�YHFHV��\D�GLUHFWDPHQWH�HO�&1,�KDEtD�WUDVODGDGR�GLUHFWDPHQWH�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�HVH�LQIRUPH��1RUPDOPHQWH��VL�TXLHUH�OH� FXHQWR� XQ� SRFR� FyPR� HUD� OD� IRUPD�GH� WUDEDMDU� GH� OD� 6HFUHWDUtD� GH� (VWDGR��UHFLELGR� XQ� LQIRUPH� GH� HVD� QDWXUDOH]D�� HQ� HO� GHVSDFKR� VLJXLHQWH� FRQ� ORV�UHVSRQVDEOHV�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�VH�FRPSUREDED�TXH�VH�KDEtD�UHFLELGR�\�VH�SRQtDQ�HQ�PDUFKD��\�HQ�HVWH�FDVR�WDPELpQ�VH�KL]R�'LJR�TXH�VL�TXLHUH�OH�FXHQWR�XQ�SRFR��SDUD�TXH�HQWLHQGDQ�OR�GHO�GHVSDFKR� FyPR�WUDEDMiEDPRV�HQ� OD�6HFUHWDUtD�GH�(VWDGR��(Q� OD�6HFUHWDUtD�GH�(VWDGR�� WRGDV� ODV�VHPDQDV��HO�VHFUHWDULR�GH�(VWDGR�VH�UHXQtD��HQ�UHXQLRQHV�VHSDUDGDV��FRQ�ORV�GRV�GLUHFWRUHV� JHQHUDOHV� �SROLFtD� \� *XDUGLD� &LYLO��� FRQ� ORV� GRV� VXEGLUHFWRUHV�RSHUDWLYRV��HQWRQFHV�GRQ�3HGUR�'tD]�3LQWDGR�\�GRQ�9LFHQWH�)DXVWLQR��\�FRQ�ORV�GRV� UHVSRQVDEOHV� GH� ORV� VHUYLFLRV� GH� LQIRUPDFLyQ�� GRQ� -HV~V� GH� OD�0RUHQD� �&RPLVDUtD� *HQHUDO� GH� ,QIRUPDFLyQ� \� HO� JHQHUDO� 9DUHOD�� MHIH� GHO� 6HUYLFLR� GH�,QIRUPDFLyQ�GH�OD�*XDUGLD�&LYLO�6HPDQDOPHQWH� �QR� FRQ� OD� PLVPD� SHULRGLFLGDG� VHPDQDO�� VLQR� DOWHUQDQGR�VHPDQDV��� KDEtD� UHXQLRQHV� FRQMXQWDV� FRQ� WRGRV� HOORV� R� FRQ� YDULRV� GH� HOORV��$GHPiV�� WDPELpQ� VHPDQDOPHQWH�� HO� VHFUHWDULR� GH� (VWDGR� VH� UHXQtD� FRQ� HO�UHSUHVHQWDQWH� GHO� &1,� GHVLJQDGR� SDUD� OD� FRRUGLQDFLyQ� GH� OD� SROtWLFD�DQWLWHUURULVWD��7RGR� HVR� VH�YHtD� HQ� HVH� WLSR�GH� UHXQLRQHV�\�� D� SDUWLU� GH� DKt�� VH�VLJXLy�EXVFDQGR�D�HVWH�VHxRU��SRUTXH��FRPR�VDEHQ�PX\�ELHQ��HVWR�YHQtD�GH�DWUiV��HVWH� VHxRU� HVWDED� HQ� EXVFD� \� FDSWXUD� FRPR� FRQVHFXHQFLD� GH� TXH� QR� KDEtD�DSDUHFLGR� D� SDUWLU� GH� XQ� GHWHUPLQDGR� PRPHQWR� HQ� TXH� GHMy� GH� FXPSOLU� VX�FRQGHQD���SHUR��PX\�GHVJUDFLDGDPHQWH��QR�SXGR�VHU�HQFRQWUDGR�

(O� VHxRU�'(/� %85*2� 7$-$'85$�� 8QD� GH� ODV� FXHVWLRQHV� TXH�PiV�RFXSy�HQ�RWURV�PRPHQWRV�ORV�WUDEDMRV�GH�OD�&RPLVLyQ�IXH�OD�UHXQLyQ�TXH�HO����GH�PDU]R� XVWHGHV�PDQWXYLHURQ� SRU� OD�PDxDQD� HQ� HO�0LQLVWHULR� GHO� ,QWHULRU� \� TXH�SDUHFH� TXH� IXH� SUHVLGLGD� SRU� XVWHG�� (UD� XQD� UHXQLyQ� SDUD� HYDOXDU�� HQWUH� RWUDV�FRVDV�� OD� DXWRUtD� GHO� DWHQWDGR�� 6REUH� ODV� KLSyWHVLV� GH� OD� DXWRUtD� GHO� DWHQWDGR��¢DOJXQR�GH�ORV�UHXQLGRV�DSXQWR�D�$O�4DHGD"�¢(Q�TXp�VH�EDVDED�OD�KLSyWHVLV�GH�OD�DXWRUtD�GH�(7$��TXH�SDUHFH�VHU�OD�TXH�ILQDOPHQWH�VDOLy�SRU�FULWHULR�XQiQLPH�GH�ORV�DVLVWHQWHV"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� (Q� UHODFLyQ� FRQ� OD� UHXQLyQ� GHO� ��� D� ODV� ��� GH� OD�PDxDQD��VREUH�OD�TXH�Vp�TXH�KDQ�KDEODGR�PXFKR�HQ�HVWD�&RPLVLyQ��FRPR�HV�OyJLFR��VL�PH�OR�SHUPLWH��\�FRPR�HQWLHQGR�TXH�QR�VyOR�XVWHG�\�ORV�GHPiV�JUXSRV�YDQ�D�TXHUHU�KDEODU�GH�HVWR��YR\�D�KDFHU�XQD�GHVFULSFLyQ�JHQHUDO�\��D�SDUWLU�GH�DKt��PH�SLGHQ�WRGDV�ODV�DFODUDFLRQHV�TXH�TXLHUDQ�$QWHFHGHQWHV�GH�HVD� UHXQLyQ��/RV� FRQRFHQ��$�SDUWLU�GH�DKt��\R�FRQYRFR�HVD�UHXQLyQ��TXH�VH�FHOHEUD�D�FRQWLQXDFLyQ�GH�OD�TXH�SUHYLDPHQWH�VH�KD�FHOHEUDGR�FRQ�HO�DOFDOGH�GH�0DGULG�\�OD�SUHVLGHQWD�GH�OD�FRPXQLGDG�DXWyQRPD��HV�GHFLU��HO�FRQMXQWR�GH�ODV�DGPLQLVWUDFLRQHV��SDUD�DWHQGHU�OR�PiV�LQPHGLDWR��\�HV�TXH�HQ�HVH�



��
PRPHQWR� VH� HVWiQ� UHFRJLHQGR� ORV�FDGiYHUHV�HQ� ORV� WUHQHV�\�KD\�TXH�RUJDQL]DU�WRGR�HO�RSHUDWLYR��TXH�DQWHV�DODEp��GH�UHDFFLyQ�GHO�(VWDGR�IUHQWH�D�HVR�$� FRQWLQXDFLyQ�� VH� FHOHEUD� HQ� �QR� Vp� VL� VH� OODPD� DVt� OD� VDOD� GH� FULVLV� GHO�0LQLVWHULR�GHO� ,QWHULRU� OD�UHXQLyQ�FRQYRFDGD�SRU�Pt��$�HVD�UHXQLyQ�DVLVWHQ�ORV�GRV� GLUHFWRUHV� JHQHUDOHV�� ORV� GRV� VXEGLUHFWRUHV� JHQHUDOHV�� ORV� MHIHV� GH�LQIRUPDFLyQ�� HO� VHxRU� 'H� OD� 0RUHQD� \� HO� VHxRU� 9DUHOD�� \�� PX\� DO� SULQFLSLR��WDPELpQ�HO�MHIH�VXSHULRU�GH�0DGULG��TXH�KD�HVWDGR�HQ�OD�UHXQLyQ�DQWHULRU�\�TXH�VH�YLHQH�D�HVWD��SHUR�TXH��VL�QR�UHFXHUGR�PDO�TXHGD�OLEHUDGR�LQPHGLDWDPHQWH�SRUTXH�D� WRGDV� HVWDV�� HQ� HVH�PRPHQWR� �ODV� ��� GH� OD�PDxDQD��� WRGDYtD� HVWDPRV� FRPR�HVWDPRV�� HPSH]DQGR� WRGR� HO� SURFHVR�GH� UHDFFLyQ�\� WRGDYtD� YLHQGR� VL� KD\�TXH�HVWDOODU� R� QR� ERPEDV� WUDPSD� TXH� DSDUH]FDQ� HQ� ORV� HVFRPEURV� TXH� VH� HVWiQ�OHYDQWDQGR�+D\�XQD�FRVD��QR�Vp�VL�DOJXLHQ�OR�KD�FRQWDGR�R�QR��VL�KD�VLGR�DVt��SHUGRQHQ�TXH�OR�UHSLWD� TXH�TXLHUR�GHFLU��'H�ORV�GHEDWHV�TXH�XVWHGHV�WHQtDQ�DTXt�VREUH�HVR��D�YHFHV� \R�VDFDED�OD� LPSUHVLyQ�GH�TXH�DTXHOOD�HUD�XQD�UHXQLyQ�PX\�IUtD�HQ�OD�TXH�XQR��FRPR�HQ�FXDOTXLHU�RWUR�PRPHQWR��VH�SRQH�D�HYDOXDU�FXiO�HV� OD�PHMRU�KLSyWHVLV� VREUH� XQD� GHWHUPLQDGD� FLUFXQVWDQFLD�� 6L� VH� SRQHQ� VLHWH�PHVHV� DWUiV��XVWHGHV�VH�SXHGHQ�LPDJLQDU�FyPR�HV�XQD�UHXQLyQ�GH�HVWD�QDWXUDOH]D�D�ODV����GH�OD�PDxDQD�GH�HVH�GtD�(V�XQD�UHXQLyQ�HQ�OD�TXH�OR�SULPHUR�TXH�KD\�TXH�KDFHU��\�HV�OR�TXH�KDFHPRV�\�QRV� FXHVWD�PXFKR� WLHPSR� HV� XQ� UHSDVR� GH� OR� TXH� HVWi� SDVDQGR��(V� GHFLU�� ODV�SULPHUDV�SUHJXQWDV�GHO�VHFUHWDULR�GH�(VWDGR�VRQ��¢7HQHPRV�\D�QRWLFLD�GH�FXiQWDV�ERPEDV�KDQ�VLGR"�¢7HQHPRV�\D�QRWLFLD�GH�FXiQWDV�KDQ�H[SORWDGR��FXiQWDV�QR�\�FXiQWDV�HVWiQ�ORV�7HGD[�HQ�HVWH�PRPHQWR�HQ�FRQGLFLRQHV�GH�H[SORWDU"�(VDV�VRQ�ODV�SULPHUDV�SUHJXQWDV�\�UHSDVDU�HVR�QR�VH�KDFH�FRQ�OD�FRQWHVWDFLyQ�GH�XQ�VHxRU�TXH� YLHQH� FRQ� XQD� OLEUHWD�� UHSDVDU� HVR� HV� OODPDU� \� OODPDU�� ¢4Xp� VDEpLV� GH� OD�~OWLPD�KRUD� HQ�HO�3R]R"�¢4Xp� VDEpLV�GH� OD�~OWLPD�KRUD«"�(Q�HO�SDSHO�GH�HVD�UHXQLyQ� WHQJR� DQRWDGR� TXH� ODV� QRWLFLDV� TXH� QRV� WUDVODGDQ� HQ� HVH�PRPHQWR�� DO�ILQDO� VHJ~Q�LED�HYROXFLRQDQGR�WRGR��HUDQ�TXH�KDEtD�����PXHUWRV�\�����KHULGRV��(VR� OHV�GD�LGHD�GH�HQ�TXp�PRPHQWR�VH�HVWi�SURGXFLHQGR�\�GH�OD�GLILFXOWDG�TXH�WLHQH� OD� UHXQLyQ�� (Q� HIHFWR�� HQ� HVD� UHXQLyQ� VH� GHGXFH� �WDPELpQ� OR� VDEHQ� GH�IRUPD�XQiQLPH�H�LQHTXtYRFD��GLUtD��XQD�FRQFOXVLyQ��+D�VLGR�(7$��3RU�OR�GHPiV��HUD�OD�FRQFOXVLyQ�D�OD�TXH��FRPR�WDPELpQ�VH�KD�SRGLGR�FRPSUREDU� FDVL�WRGR�HO�PXQGR�� SRU� QR� GHFLU� WRGR� HO� PXQGR�� OOHJy� HQ� SULPHUD� LQVWDQFLD�� ¢3RU� TXp"�8VWHGHV� OR� KDQ� UHSDVDGR� ELHQ�� 6H� KL]R� XQ� H[DPHQ� WRGR� OR� H[KDXVWLYR� TXH� VH�SRGtD�KDFHU�HQ�XQD�FLUFXQVWDQFLD�FRPR�OD�TXH�OHV�HVWR\�FRQWDQGR�\�FRQ�HO�FDORU�\�ODV�GLILFXOWDGHV�GH�XQD�UHXQLyQ�GH�HVD�QDWXUDOH]D��6H�KL]R�XQ�H[DPHQ�GH�WRGR�OR�TXH�SRGtD�HVWDU�UHODFLRQDGR�FRQ�HVWR��6H�H[DPLQy�OD�FXHVWLyQ�GH�TXH�(7$�HVWDEDDWHQWDQGR�HQ�ORV�WUHQHV�)tMHQVH��QR�VROR�VH�H[DPLQy��FRPR�VH�KD�UHFRUGDGR��HO�KHFKR�GH�TXH�HO�GtD�GH�1RFKHEXHQD� (7$� YHQtD� D� 0DGULG� FRQ� ERPEDV� HQ� ORV� WUHQHV� SDUD� DVDOWDUORV��WDPELpQ� GHEH� UHFRUGDUVH� TXH� HQ� DTXHOODV� IHFKDV� KXER� GLYHUVRV� DWHQWDGRV�DOUHGHGRU�GH�ODV�DFFLRQHV�GH�HVH�FRPDQGR�TXH�YHQtD�D�0DGULG�HQ�UHODFLyQ�FRQ�ODV�



��
YtDV�IpUUHDV��HV�GHFLU��TXH�KDEtD�XQD�LQWHQVD�DFWLYLGDG�LQPHGLDWDPHQWH�SUHYLD�GH�(7$�HQ�UHODFLyQ�FRQ�ORV�WUHQHV��1R�OHV�YR\�D�HQWUHWHQHU�FRQ�HO�KHFKR�GH�OR�TXH�VH� GHGXFH� WDPELpQ� FRQ� RWUR HOHPHQWR� HQ� UHODFLyQ� FRQ� OD� XWLOL]DFLyQ� GH� HVWH�PRGHOR� GH� PRFKLODV� R� EROVDV� HQ� ODV� TXH� KD\� XQD� GHWHUPLQDGD� FDQWLGDG� GH�H[SORVLYR�FRORFDGD�D�XQ�WHOpIRQR�PyYLO��RWUR�GH�ORV�HOHPHQWRV�TXH�~OWLPDPHQWH�KHPRV�YLVWR�TXH�HUD�HO�SURFHGHU�GH�(7$���VH�UHSDVD�SRU�FRPSOHWR�1RFKHEXHQD�GHO� DxR� ������ WRGDV� ODV� VLPLOLWXGHV� GH� OR� TXH� VH� HQFXHQWUD� TXH� KD� SDVDGR� HQ�UHODFLyQ�FRQ�DTXHOOR��WDPSRFR�VH�ODV�UHSLWR��SHUR�ODV�FRQRFHQ���VH�UHSDVD�D�IRQGR�1RFKHYLHMD�GH�������¢"���KLFH�XQD�PHQFLyQ�D�HOOD��VL�UHFXHUGDQ��HQ�PL�SULPHUD�LQWHUYHQFLyQ��� ����NLORV� D� GLVWULEXLU� HQ� VHFXHQFLD� HQ�GLVWLQWDV� LQVWDODFLRQHV�GH�0DGULG�� HQWUH� HOODV�DOJ~Q�JUDQ�HVWDEOHFLPLHQWR��KD\�GXGD�HQ�DTXHO�PRPHQWR� �ItMHVH� GH� VL� FRQ� SUHYLR� DYLVR� R� VLQ� SUHYLR� DYLVR�� OXHJR� �\� GLJR�� OXHJR� KH�UHSDVDGR� ODV�GLOLJHQFLDV�GH DTXHOOR�\�HQ�GLOLJHQFLDV�FRQVWD�TXH�FXDQGR�IXHURQ�GHWHQLGRV�ORV�WHUURULVWDV�GHFODUDURQ�TXH�Vt�KXELHVHQ�DYLVDGR��GLJR��HQ�MXVWLFLD��OD�YHUGDG��� (VSHUiEDPRV� TXH� (7$� DWHQWDVH� �FUHR� TXH� HVWR� WDPSRFR� OHV� VXHQD�QRYHGRVR��� FRPR� GH� KHFKR� OOHYiEDPRV� HVSHUiQGROR� GHVGH� TXH� \R� OR� GLMH� D�ILQDOHV�GH�QRYLHPEUH�\�HPSHFp�D�DGRSWDU�GHWHUPLQDGDV�GHFLVLRQHV�TXH��DGHPiV��ItMHQVH�� FRLQFLGHQ� HQ� HO� WLHPSR� FRQ� OD� SHQ~OWLPD� GHWHQFLyQ� GH� OD� F~SXOD� GHO�DSDUDWR�� FRPLOODV�� PLOLWDU� GH� (7$�� TXH� IXH� WDPELpQ� HQ� HO�PHV� GH� QRYLHPEUH��FRPR�UHDFFLyQ�D�HVR�
(VH� GtD� GH�YHUGDG� D� TXLHQ� WHPtDPRV� HUD� D�(7$��\�QR�QRV� IDOWDED� UD]yQ� HQ� OD�PHGLGD� HQ� TXH� XQD� VHPDQD� DQWHV�� FRPR� XVWHG� VDEH� PX\� ELHQ�� YHQtD� XQD�IXUJRQHWD�D�0DGULG�FRQ�����\�SLFR�NLORV�GH�H[SORVLYRV�D�HVWDOODU�HQ�0DGULG��\�HUD�(7$��<R�OH�FRQILHVR��DKRUD�OH�KDEODUp��VL�TXLHUH��GH�ODV�GXGDV�LQWHOHFWXDOHV�TXH�XQD�GH�ODV�FRVDV�TXH�PH�SODQWHp�HV��SHUR��¢HVWi�HQ�FRQGLFLRQHV�\�FDSDFLGDG�(7$�GH��VL� OD�VHPDQD�SDVDGD�KD�IDOODGR�HVWR��SURFHGHU�OD�VHPDQD�VLJXLHQWH«"�)XH�XQD�GH�ODV�FRVDV�TXH�H[DPLQDPRV��6H YDORUy��FUHR�TXH�HVR�QR�VH�KD�FRQWDGR��SHUR�HVWi�HQ�PLV�QRWDV�\�FRPR�HVWi�VH�OR�FXHQWR��SRUTXH�OHV�HVWR\�FRQWDQGR�WRGR�OR�TXH�\R�UHFXHUGR� TXH�HQ�HVH�PRPHQWR�WHQtDPRV�OD�LPSUHVLyQ�GH�TXH�MXQWR�D�ODV� ERPEDV� TXH� KDEtDQ� H[SORWDGR� KDEtDQ� GHMDGR� ERPEDV� WUDPSD� SDUD� TXH�H[SORWDVHQ�FXDQGR� IXHVHQ� ORV�DUWLILFLHURV�D�GHVDFWLYDUODV��'H�KHFKR��DOJXQR�GH�ORV�SDUWHV�TXH�VH�HODERUDURQ�HQ�DTXHOODV�KRUDV�KDEODEDQ��HIHFWLYDPHQWH��GH�TXH�DOJXQR�KDEtD�OOHJDGR�D�FRQVLGHUDU�HQ�WDO�R�FXDO�HVWDFLyQ�TXH�HVWR�HUD�XQD�ERPED�WUDPSD�1R�Vp�VL�HVWD�HV�XQD�SDUWH�GHO�VXPDULR�D�OD�TXH�XVWHGHV�KDQ�DFFHGLGR�R�QR��SHUR�HQ�WRGR�FDVR��HVR�OR�SRGUiQ�FRPSUREDU��7HQtDPRV�OD�VHQVDFLyQ�GH�TXH��FRPR�HQ�RWUDV�RFDVLRQHV�(7$�KD�KHFKR��HVWDEDQ�GHMDQGR�XQD�VHFXHOD�SDUD�LQWHQWDU�FD]DU��HQWUH� FRPLOODV� D� ORV SROLFtDV��6H�KDEOy� �HVWR�QR� Vp� VL� OHV�KD�VDOLGR� GH� OR�TXH�FRQRFtD�ELHQ�OD�*XDUGLD�&LYLO��TXH�VRQ�ORV����SDTXHWHV�TXH�HQ�SULQFLSLR�LEDQ�D�VHU� XWLOL]DGRV� HQ� %DTXHLUD� %HUHW�� FRPR� FRQVHFXHQFLD� GH� OD� HVWDQFLD� GH� 6X�0DMHVWDG�HO�5H\�����SDTXHWHV�GH�HQWUH�WUHV�\ FLQFR�NLORV�TXH�HQ�SULQFLSLR�HUD�XQD�RSHUDFLyQ�TXH�LEDQ�D�UHDOL]DU�ORV�PLVPRV�VHxRUHV�TXH�VRQ�GHWHQLGRV�HQ�&XHQFD�\�



��
TXH� OXHJR� GHFODUDQ�� ,QPHGLDWDPHQWH� VH� DVRFLD� HQ� HO� H[DPHQ� OD� SRVLELOLGDG�QR�VROR�GH� OD�HTXLSDUDFLyQ�GH�PpWRGR�� VLQR� LQFOXVR�GH� OD�XWLOL]DFLyQ�GHO�PDWHULDO��¢6RQ�HVWRV�ORV�GRFH�SDTXHWHV��ODV�GRFH�PRFKLODV�GH�ODV�TXH�QRV�KDQ�KDEODGR�TXH�SHQVDEDQ�XWLOL]DUVH�HQ«"�/ODPy�PXFKR� OD�DWHQFLyQ��WDPELpQ�VH�UHFRUGy�HQ� OD�UHXQLyQ� TXH� ORV� GHWHQLGRV� HQ� &XHQFD� OOHYDEDQ� HO� SODQR� GHO� FRUUHGRU� GHO�+HQDUHV�� 6DEHQ� TXH� HQ� HO� FRUUHGRU� GHO� +HQDUHV� HV� GRQGH� VH� SURGXFH� WRGD� OD�VHFXHQFLD� GHVGH� $OFDOi� D� $WRFKD� \� HVH� SODQR� HVWDED� HQ� SRGHU� GHO� FRPDQGR�GHWHQLGR� HQ�&DxDYHUDV�� /XHJR� VXUJH� XQD� UHIOH[LyQ� TXH� Vp� TXH� XVWHGHV� OH� KDQ�GDGR�YXHOWDV��\��VL�TXLHUHQ��ODV�YXHOYHQ�D�GDU�FRQPLJR�KR\�WDPELpQ��VREUH�FXiO�HUD�OD�DFWLWXG��VREUH�FXiOHV�HUDQ�ODV�LQWHQFLRQHV�GH�(7$�WUDV�OD�VXPD�WUHPHQGD�GH�JROSHV�TXH�OH�HVWDED�SURSRUFLRQDQGR�OD�GHPRFUDFLD�HVSDxROD��QXHVWUR�(VWDGR�GH�GHUHFKR��ODV�IXHU]DV�GH�VHJXULGDG�\�OD�FRODERUDFLyQ�LQWHUQDFLRQDO��HQ�HVWH�FDVR�OD�IUDQFHVD�$Kt� HV�GRQGH�VH�KLFLHURQ��HIHFWLYDPHQWH�� ODV�SUHJXQWDV�GHQWUR� �LQVLVWR� GH�XQD�UHXQLyQ�WDQ�FRPSOLFDGD�FRPR�OD�TXH�LQWHQWR�GHVFULELUOHV��OODPDQGR�SRU�WHOpIRQR��VDELHQGR�TXH�KD\�FXDWUR�PXHUWRV�PiV�DTXt��TXH�DTXt�QRV�DYLVDQ�GH�TXH�KD\�XQD�ERPED� TXH� YD� D� H[SORWDU� \� TXH� YDQ� D� LU� ORV� 7HGD[�� GHQWUR� GH� HVD� GLILFXOWDG��LQWHQWDQGR�KDFHU�XQ�DQiOLVLV�IUtR�HV�FXDQGR�VXUJHQ�UHIOH[LRQHV�FRPR�ODV�TXH�KDQ�UHFRJLGR� DTXt� FRPSDUHFLHQWHV� DQWHULRUHV� GH�� SHUR�� QR� HV� SRVLEOH� TXH� VH�Gp�XQ�VDOWR�FXDOLWDWLYR�GH�HVWD�QDWXUDOH]D�VLQ�TXH�VH�SURGX]FD�HO�SUHYLR�DYLVR��QR�HV�OR�WtSLFR�SURYRFDU�XQ�WLSR�GH�PDVDFUH�GH�HVWD�QDWXUDOH]D�SRU�SDUWH�GH�(7$��HWFpWHUD��$Kt�VH�DEULy�XQD�UHIOH[LyQ�PX\�SHVLPLVWD��SRUTXH��VL�DO�ILQDO��GHVSXpV�GH�KDFHU�WRGDV�HVWDV�UHIOH[LRQHV�\�ODV�KLFLPRV�WRGRV��VH�OOHJy�D�OD�FRQFOXVLyQ�VLQ�GXGDU�GH�TXH� HUD� (7$� HV� SRUTXH� VH� UHVSRQGtD� DILUPDWLYDPHQWH� D� HVDV� GXGDV� \� D� HVDV�SUHJXQWDV�(TXLYRFDGDPHQWH� R� QR�� SHUR� VH� UHVSRQGtD� DILUPDWLYDPHQWH�� <� VH� UHVSRQGtD�DILUPDWLYDPHQWH� SRUTXH� HVWR� QR� HUD� XQD� FRVD LQHVSHUDGD� R� VRUSUHQGHQWH� VLQ�QLQJ~Q�WLSR�GH�ILVXUD��<R�KH�RtGR�QR�XQD��VLQR�PXFKDV�YHFHV��\�QR�VROR�KH�RtGR��VLQR� TXH� KH� WHQLGR� OD� RFDVLyQ� GH� GLDORJDU� VREUH� HOOR�� TXH� PXFKRV� DOWRV�UHVSRQVDEOHV� GH� WRGDV� ODV� DGPLQLVWUDFLRQHV� SROLFLDOHV� HVWDEDQ� �HVWiEDPRV�FUHFLHQWHPHQWH�SUHRFXSDGRV�SRU�OD�KLSyWHVLV�GH�TXH�VHJ~Q�VH�IXHVH�SURGXFLHQGR�HO�SURFHVR�GH�DFRUUDODU�D�(7$�VH�SURGXFLUtD��HIHFWLYDPHQWH��HO�VDOWR�FXDOLWDWLYR�
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KDELGR�HO�GtD�DQWHULRU��HPSLH]DQ�D�DFXPXODUVH�HOHPHQWRV�TXH�\D�GLFHV��£8I���\�FXDQGR� VH� UH~QH� OD� SULPHUD� YH]� HO� JUXSR� GH� FRRUGLQDFLyQ� HQ� OD� 6HFUHWDUtD� GH�(VWDGR�HO�GtD�����FODUDPHQWH�OD�OtQHD�DEVROXWDPHQWH�SULRULWDULD�GH�LQYHVWLJDFLyQ��DXQTXH�OXHJR�VL�TXLHUHQ�UHSDVDPRV�HVR��SXHV�HV�pVD�(O�GtD����KD\�TXLHQ�WLHQH�PX\�FODUR�FRQ�HO�FRPXQLFDGR�GH�ODV������GH�OD�WDUGH�±HO�YtGHR� TXH�\D�LQGXELWDGDPHQWH�OR�HV���(O�VHxRU�GHO�%XUJR�7DMDGXUD��(O� ����� (O� GtD� ���� SHUGyQ�� <R� WHQJR� TXH� FRQIHVDUOHV�� \� DGHPiV� HV� XQ�UHFRQRFLPLHQWR�GH�DOJR�TXH�QR�HV�FRPSDUWLGR�SRU�PXFKD�JHQWH��TXH��GHVSXpV�GH�HVH� FRPXQLFDGR�� WHQtD� ODV� LGHDV� PiV� FRQIXVDV� TXH� QXQFD�� SXHV� \R� WXYH� XQD�VHQVDFLyQ�TXH�HV�TXH�DOJXLHQ�±OR�YR\�D�GHFLU�HQ�WpUPLQRV�SHUVRQDOHV��SHUR�SXHGR�GHFLU�HQ�HO�QRV� PH�LED�OOHYDQGR�D�XQ�VLWLR��DO�TXH�HVH�DOJXLHQ�PH�TXHUtD�OOHYDU�GXUDQWH� HVDV� KRUDV�� TXH� LEDQ� SDVDQGR� FRVDV�� TXH� W~� VXEtDV� GH� DFRPSDxDU� DO�PLQLVWUR�GH�TXH�GLHVH�XQD�UXHGD�SUHQVD�D�ODV������KRUDV�GH�OD�WDUGH��GRQGH�FXHQWD�TXH�KD\�XQD�VHULH�GH�GHWHQFLRQHV�\�GHPiV��\�VHJ~Q�HVWiV�VXELHQGR�\�GDV�OD�UXHGD�GH�SUHQVD��DOJXLHQ�WH�GLFH�QR��TXH�KD\�XQD�OODPDGD�GH�TXH�DOJXLHQ�KD GHMDGR�XQ�YtGHR�HQ�XQD�SDSHOHUD�\�TXH�KD�OODPDGR�D�7HOHPDGULG��TXH�HV�FRPR�VH�SURGXMR�OD�FRVD�� £6DQWR� FLHOR��(QWRQFHV��YtGHR�� WDO��$�SDUWLU�GH�HVH�PRPHQWR��KXER�JHQWH�TXH� OR� WXYR�PX\� FODUR�� D� OR�PHMRU� OD�PD\RUtD�� HQ� WRGR� FDVR� HO� SUHVLGHQWH� GHO�*RELHUQR� \� HO�PLQLVWUR� GHO� ,QWHULRU� FRQVLGHUDURQ� UHOHYDQWH�� SDUD� TXH� OD� JHQWH�IRUPDVH�RSLQLyQ��TXH�VXSLHVH�TXH�HVWR�VH�KDEtD�SURGXFLGR�\�TXH�OH�GLHVH�HO�YDORU�GH�TXH�KD\�XQ�YtGHR��¢TXp�VLJQLILFD�HVWR"���\��D�SDUWLU�GH�DKt��\R�QR�WHQJR�QDGD�TXH�GHFLU�/D� VHJXQGD�FRQVLGHUDFLyQ�HV�TXH�� WDO�\�FRPR�KD� IRUPXODGR� OD�SUHJXQWD��WHQJR�TXH�GHFLU��GHVSXpV�GH�OR�TXH�DFDER�GH�GHFLU��TXH�HV�FXDQGR�W~�IRUPDV�XQD�FRQYLFFLyQ�SHUVRQDO�HQ�XQD�GHWHUPLQDGD�GLUHFFLyQ��TXH�HQ�PL�FDVR��\�OR�TXH�YR\�D�GHFLU�QR�OHV�VXHQD�QXHYR�SRUTXH�OR�FRQRFHQ��PH�OR�KDQ�RtGR�GHFLU�HQ�S~EOLFR��FRQ�OR�FXDO�QR�OHV�H[WUDxDUi�TXH�OR�GLJD�HQ�HVWD�&RPLVLyQ���\R�QR�KH�GHVFDUWDGR�D�GtD�GH�KR\�OD�LQWHUYHQFLyQ�GH�(7$�HQ�HO�DWHQWDGR�GHO����0�'LJR�VLHPSUH�OR�PLVPR�\�WRGR�HVWR�OR�GLJR�VLQ�QLQJ~Q�IXQGDPHQWDOLVPR��HV� GHFLU�� QR� HVWR\� GLFLHQGR� TXH� HVWp� FRQYHQFLGR� GH� TXH� (7$� KD� WHQLGR�SDUWLFLSDFLyQ��KD\�PXFKRV�HOHPHQWRV�TXH�QR�KDFHQ�OyJLFR�TXH�HVR�VHD�DVt��SHUR�KD\�RWURV�PXFKRV�HOHPHQWRV�TXH�HVWiQ�GLFLHQGR�TXH�VH�KD�SRGLGR�SURGXFLU�HVD�FRODERUDFLyQ��<R�HQWLHQGR��HQ�OtQHD�FRQ�OR�TXH�GLMH�HQ�PL�SULPHUD�LQWHUYHQFLyQ��TXH��FRQ�WRGR�HVR��DFODUHPRV�HVWH�DVXQWR�KDVWD�VXV�~OWLPDV�FRQVHFXHQFLDV�\��VL�HO�UHVXOWDGR�ILQDO�HV�QR��SXHV�HV�QR�\�VL�HO�UHVXOWDGR�ILQDO�HV�Vt��SXHV�HV�Vt��(Q�DPERV�FDVRV�HV�PX\� LPSRUWDQWH�VDEHUOR�SDUD�OD�OXFKD�DQWLWHUURULVWD��(VH�HV�PL�FULWHULR�SHUVRQDO�

(O�VHxRU�'(/�%85*2�7$-$'85$��)DOWD�OD�FRQWHVWDFLyQ�D�OD�SUHJXQWD�VREUH�VL�LQWHQWDURQ�VXVSHQGHU�ODV�HOHFFLRQHV�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���$K�Vt��SHUGyQ��(V�WDO�SUHJXQWD�TXH�QR�PH�H[WUDxD�TXH�VH�PH�
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ROYLGH��(VWD�HV�XQD�GH�ODV�PDOGDGHV�PiV�LPSUHVHQWDEOHV��LQFUHtEOHV��GRORURVDV�\�VH�PH�RFXUUHQ�XQ�PRQWyQ�GH�HStWHWRV�PiV��GH�ODV�TXH�VH�SURGXMHURQ�HQ�HVDV�KRUDV�HQ� ODV� TXH�� FRPR� XVWHGHV� VDEHQ� PX\� ELHQ�� KXER� PiV� GH� XQR� \� PiV GH� GRV�RUJDQL]DQGR� XQ� EDUXOOR� HVSDQWRVR� GH� WHUURULVWDV� VXLFLGDV� SRU� DTXt�� JROSHV� GH�(VWDGR�SRU�DOOi��HWFpWHUD��+DUp�XQ� MXLFLR�SHUVRQDOtVLPR��¢'H�YHUGDG�DOJXLHQ�VH�LPDJLQD� TXH� HVWH� MXULVWD� �QR� GLJR� \D� HVWH� VHFUHWDULR� GH� (VWDGR��� MDPiV� GH� ORV�MDPDVHV��YHR�DOJXQDV�VRQULVDV�HQ�OD�VDOD��HVSHUR�TXH�FyPSOLFHV���KXELHVH�PRYLGR�XQ�GHGR�SDUD�KDFHU�XQ�GLVSDUDWH�WDQ�FRORVDO�FRPR�KXELHVH�VLGR�HVH"�(V��HQ�ILQ��XQD�FKRUUDGD�PRQXPHQWDO��OR�TXH�SDVD�HV�TXH�HV�XQD�FKRUUDGD�PRQXPHQWDO�TXH��VXPDGD� D� RWUDV� FKRUUDGDV� PRQXPHQWDOHV�� KL]R� PXFKR� GDxR� HQ� XQ� PRPHQWR�GHWHUPLQDGR�

(O� VHxRU�35(6,'(17(� (Q� QRPEUH� GHO� *UXSR� 3DUODPHQWDULR� &DWDOiQ��&RQYHUJqQFLD�L�8QLy���WLHQH�OD�SDODEUD�HO�VHxRU�*XLQDUW�
(O� VHxRU� *8,1$57� 62/È�� 6HxRU� $VWDUORD�� JUDFLDV� SRU� VX�FRPSDUHFHQFLD� DQWH� HVWD� &RPLVLyQ�� 6X� WHVWLPRQLR� HV� VLQ� GXGD� WUDVFHQGHQWH� \�FRPSOHPHQWDUi� HO� GH� RWURV� FRPSDUHFLHQWHV� TXH� HQ� GtDV� DQWHULRUHV� �DKRUD� \D�OHMDQRV� HQ�HO� WLHPSR� KDQ�DSRUWDGR�VX� LQIRUPDFLyQ�D�HVWD�&RPLVLyQ��7DPELpQ��TXLHUR�DJUDGHFHUOH�OD�LQWURGXFFLyQ�TXH�KD�KHFKR��FDVL�GH�WUHV FXDUWRV�GH�KRUD��VXV�UHIOH[LRQHV�FRQ�UHODFLyQ�D�VX�DFWLWXG��VX�FRPSURPLVR�\�VX�VXIULPLHQWR�HQ�HVH�GtD�\�HQ�GtDV�SRVWHULRUHV��0H�KD�SDUHFLGR�TXH�IDOWDED�XQ�SRFR�GH�DXWRFUtWLFD�HQ�HVWD�DFWLWXG��HQ�HVWD�UHIOH[LyQ�GHVGH�OD�GLVWDQFLD��SRUTXH�DOJXQD�FRVD�GHEHPRV�KDEHU�KHFKR�PDO� �FRPR�GHFtD�DOJXQR�GH�VXV�FRPSDxHURV�GH�SDUWLGR� SRUTXH�� WDO�YH]��HVWR� SRGUtD� KDEHUVH� HYLWDGR�� $O� PHQRV�� UHIOH[LRQDU� VREUH� TXp� SRGtD� KDEHUVH�KHFKR� GH� PRGR� GLIHUHQWH� SDUD� TXH� HVH� ULHVJR� \� HVD� UHDOLGDG� QR� VH� KXELHUDQ�SURGXFLGR�(Q�FXDOTXLHU�FDVR��KD�KDEODGR�XVWHG�GH�ULHVJR��KD�KDEODGR�GH�IXWXUR��KD�KDEODGR� GH� XQD� DPHQD]D� SHUPDQHQWH�� KD� KDEODGR� GH� FDPELR� GH� FXOWXUD� FRQ�UHODFLyQ�D�FRQYLYLU�FRQ�HVD�DPHQD]D�TXH��SRU�PXFKR�TXH�VH�DFW~H�R�GLVSRQJD��QR�VH�SRGUi�HYLWDU��(Q�ILQ��TXH�OD�VHJXULGDG�HV�FRPR�XQ�YDVR�DJXMHUHDGR��HQ�HO�TXH��SRU� PXFKR� TXH� VH� OOHQH� FRQ� PiV� PHGLGDV� GH� VHJXULGDG�� VLHPSUH� KD\� DOJ~Q�DJXMHUR� SRU� HO� TXH� YD� SHUGLHQGR�� VLHPSUH� KD\� TXH� HVWDU� OOHQiQGROR�� \� QXQFD�HVWDUi�FROPDGR�GH�VHJXULGDG�DEVROXWD��\D�VHD�HQ�QXHVWUR�SDtV��\D�VHD�HQ�QXHVWUR�HQWRUQR�RFFLGHQWDO��(Q�HVH�VHQWLGR��TXHUtD�HPSH]DU�FRQ�DOJXQD�UHIOH[LyQ�VX\D�HQ�UHODFLyQ�FRQ�HO�SHULRGR�SUHYLR�DO�DWHQWDGR�VREUH�VL�WLHQH�FRQFLHQFLD�R�QR�GH�TXH�VX�6HFUHWDUtD�*HQHUDO�KL]R�FDVR��VLJXLy��UHDFFLRQy�DQWH�ODV�VXFHVLYDV�DGYHUWHQFLDV��DPHQD]DV�GHO�FUHFLPLHQWR�R�GH�OD�SUHVHQFLD��FDGD�YH]�PiV�DFWLYD��GHO�WHUURULVPR�GH�FDUiFWHU�\LKDGLVWD�� 3RU� HVWD� &RPLVLyQ� KDQ� SDVDGR� GLYHUVDV� SHUVRQDV�� WDPELpQ� PDQGRV�SROLFLDOHV��HO�VHxRU�)DXVWLQR�3HOOLFHU��HO�UHSUHVHQWDQWH�GH�(XURSRO�\�D�WUDYpV�GH�LQIRUPHV� TXH KHPRV� YLVWR� HQ� GRFXPHQWDFLyQ� VHFUHWD� \� KHPRV� YLVWR� TXH� VH�DGYHUWtD�GH�TXH�OD�DPHQD]D�LVODPLVWD��SRU�UD]yQ�GHO�HQIUHQWDPLHQWR�GH�FXOWXUDV�R�
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SRU�HO�KHFKR�GH�OD�JXHUUD�GHO�,UDN��LED�HQ�DXPHQWR�\�WDO�YH]�DKt�QR�VH�SUHVWy�WDQWD�DWHQFLyQ�FRPR�GHELHUD��\D�TXH�QXHVWUDV�IXHU]DV�GH�VHJXULGDG�HVWDEDQ�HPSHxDGDV�HVSHFLDOPHQWH��\�VH�FRPSUHQGH��HQ�OD�OXFKD�FRQWUD�HO�WHUURULVPR�GH�(7$��¢&XiO�HV� VX� DSUHFLDFLyQ� DO� UHVSHFWR"� ¢6H� DFWXy� FRUUHFWDPHQWH� DWHQGLHQGR� R� QR� HVDV�FUHFLHQWHV�DPHQD]DV�GHO�WHUURULVPR�LVODPLVWD"(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���%XHQR�� HPSLH]R� SRU� GHFLU� XQD� FRVD�� VL� XVWHG� KD� VDFDGR� OD�FRQFOXVLyQ�GH�TXH�SRGUtD�IDOWDU�DXWRFUtWLFD��HV�TXH�HQ�PL�LQWURGXFFLyQ�QR�OR�KH�KHFKR� WRGR� OR� ELHQ� TXH� TXHUtD�� +H� HPSH]DGR� SRU� GHFODUDU� PL� VHQWLGR� GH� OD�UHVSRQVDELOLGDG�VREUH�WRGR�HVWR��(V�GHFLU�TXH�\R�HUD�HO�VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG�� HVWR� VH� SURGXFH�� \� HO� UHVSRQVDEOH� HV� HO� VHFUHWDULR� GH� (VWDGR� GH�6HJXULGDG��SXQWR��\�WLHQH�ORV�VHQWLPLHQWRV�TXH�OHV�WUDVODGD��\�QR�SLHQVD�TXLWDUVH�XQ�iSLFH�GH� UHVSRQVDELOLGDG��'H�KHFKR�� ORV�FLXGDGDQRV�KDQ�JHQHUDGR�HQ�Pt� OD�UHVSRQVDELOLGDG�DxDGLGD�GH�TXH�KR\�QR�VR\�VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG��OR�FXDO�� VL� PH� SHUPLWHQ� OD� EURPD�� SUREDEOHPHQWH� HV� PX\� EXHQR� SDUD� HVWH� SDtV��VHJXUR�9R\� DO� IRQGR�� 0H� SUHJXQWD� XVWHG�� ¢TXp� KHPRV� KHFKR� PDO"� ¢4Xp�SRGUtDPRV�KDEHU�KHFKR�SDUD�HYLWDU�HVWR"�3RU�PL�SDUWH��QR�YR\�D�GHIHQGHU�HQ�HVWD�&RPLVLyQ�TXH�pUDPRV�XQRV�JHQLRV��TXH�KLFLPRV�WRGDV�ODV�PDUDYLOODV�LPDJLQDEOHV�\�TXH��D�SHVDU�GH�HVR��SDVy�OR�TXH�SDVy��6t�YR\�D�GHIHQGHU�HQ�HVWD�&RPLVLyQ��FRQ�WRGD� OD� SDVLyQ� SRVLEOH�� TXH� KLFLPRV� XQ� PRQWyQ� GH� FRVDV� LPSRUWDQWHV� SDUD�LQWHQWDU�DIURQWDU�HO�SHOLJUR�TXH�QRV�DPHQD]DED�\�HYLWDU�DVt�TXH�VH�SURGXMHVH�OR�TXH�VH�KD�SURGXFLGR��3DUD� FRQWHVWDUOH�� HPSLH]R� SRU� XQD� UHIOH[LyQ�� HVWDPRV� HQ� HO� FRUD]yQ� GHO�WHPD�GH� OD� SUHYLVLyQ� R� LPSUHYLVLyQ�� HPSLH]R�� SXHV�� SRU� XQD� UHIOH[LyQ�� 7HQJR�PX\� FODUR� TXH�� FXDQGR� D� YHFHV� VH� GLFH�� HV� TXH� KXER� LPSUHYLVLyQ�� QR� VH� HVWi�GLFLHQGR� �FDStWXOR� XQR��� DO� 3DUWLGR� 3RSXODU� VH� OH� SXHGH� DFXVDU� GH� QR� KDEHUVH�WRPDGR� HO� WHUURULVPR� HQ� VHULR�� (V� REYLR� TXH� HVWR� KD\� TXH� LQVFULELUOR�� HQ� OD�MXVWLFLD� GH� ODV� FRVDV�� HQ� XQ� WHUULWRULR� TXH� GLFH� TXH� HO� 3DUWLGR� 3RSXODU�� FRPR�XVWHGHV� VDEHQ� PX\� ELHQ�� WHQtD� OD� OXFKD� FRQWUD� HO� WHUURULVPR� FRPR� SULRULGDG�Q~PHUR� XQR� HQWUH� ODV� WDUHDV� GH� *RELHUQR� GHO� SDtV�� (Q� OD� PHGLGD� TXH� HV� DVt��HVSHUR�TXH��FRQ�OD�MXVWLFLD�FRUUHVSRQGLHQWH��DVt�VH�UHFRQR]FD�$KRUD�GR\�XQ�SDVR�PiV��+H�YLVWR�WLWXODUHV��KH�YLVWR�FRPHQWDULRV�HQ�SUHQVD�\�KH�YLVWR�DOJXQD�GHFODUDFLyQ�SROtWLFD��OyJLFDPHQWH�LQWHQFLRQDGD��GHO�HVWLOR�GH�OD�VLJXLHQWH� �\� HVWR� PH� LQWHUHVD� TXH� OR� WHQJDPRV� WRGRV� PX\� FODUR��� VH� DYLVy� DO�*RELHUQR�FLQFR�PHVHV��VHLV�PHVHV��VLHWH�PHVHV��RFKR�PHVHV��GLH]�PHVHV��XQ�DxR��GRV� DxRV� DQWHV�� GH� TXH� HVWR� SRGtD� SDVDU�� \� HO�*RELHUQR� QR�KL]R�QDGD��(Q� ILQ��DQWHV�OHV�KH�SHGLGR�DOJXQDV�FRVDV�TXH�SDUD�Pt�VRQ�LPSRUWDQWHV��SRU�HMHPSOR��TXH�HQ� ODV�FRQFOXVLRQHV�VHDQ�XVWHGHV�FDSDFHV��\�� OXHJR��HO�3OHQR�GH� OD�&iPDUD� GH�EXVFDU� XQ� SXQWR� GH� DFXHUGR� HQ� FRVDV� TXH� QRV� KDQ� HVWDGR� GLFLHQGR� \� TXH� \R�FRQVLGHUR�TXH�QR�VRQ�GH�YHUGDG�MXVWDV��HO�WHPD�GH�OD�PHQWLUD��HWFpWHUD��/HV�SLGR�TXH�HQ�HVWR�KDJDQ�WDPELpQ�HO�PLVPR�HVIXHU]R�
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6H�OR�SLGR��HQ�HVWH�FDVR��DO�UHSUHVHQWDQWH�GHO�*UXSR�3DUODPHQWDULR�&DWDOiQ��&RQYHUJqQFLD�L�8QLy���HQ�OD�PHGLGD�HQ�TXH�HV�HO�TXH�PH�SUHJXQWD��SHUR��VL�PH�OR�SHUPLWHQ��VH�OR�SLGR�D�WRGRV��SRUTXH�QR�HV�YHUGDG��&XDQGR�VH�GLFH�HVR�GH��¢VH�SXGR�HYLWDU"��TXH�HV�XQD�SUHJXQWD�PX\�VRFRUULGD��\R�VLHPSUH�FRQWHVWR�OR�PLVPR��WRGR� DWHQWDGR� VH� SXHGH� HYLWDU�� \� QLQJ~Q� DWHQWDGR� VH� SXHGH� HYLWDU�� (V� GHFLU��VLHPSUH�KD\�HOHPHQWRV�TXH�WH�GLFHQ��¢FyPR�QR«"�FyPR�QR�VH�VXSR�R�VH�KL]R�WDO�FRVD��\�DO� UHYpV��KD\�YHFHV�TXH� WLHQHV�DEVROXWDPHQWH�FODUR�TXH�HVR�QR�VH�YD�D�SURGXFLU�� \� VH� SURGXFH�� (V� XQD� UHIOH[LyQ� TXH� HQWLHQGR� REYLD�� \� TXH� WRGR� HO�PXQGR�WLHQH�PX\�FODUD��6LQ�HPEDUJR��¢TXp�HV�OR�LPSRUWDQWH"�/R�LPSRUWDQWH HV�TXH�ORV�FLXGDGDQRV�WHQJDQ�FODUDV�DOJXQDV�FRVDV��3ULPHUR��\R�WHQtD�XQD�VHQVDFLyQ�PX\� UDUD�FXDQGR�OHtD�HVWD�FUtWLFD�HQ�ORV�PHGLRV��R�VH�OD�RtD�D�FRPSDxHURV�GH�HVWD�FDVD��7HQtD�XQD�VHQVDFLyQ�PX\�UDUD�SRUTXH�OD�PD\RUtD�GH�ORV�GRFXPHQWRV��QR�GLUp�WRGRV��SRUTXH�QR�WRGRV�HUDQ�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR� VREUH�ORV�TXH�VH�KD�KHFKR�HO�FRPHQWDULR�GH�\D�VH�GHFtD�\�HO�*RELHUQR�QR�KL]R��VRQ�GRFXPHQWRV�TXH�VH�KDQ�SURGXFLGR�HQ�OD�6HFUHWDUtD�GH�(VWDGR�GH�6HJXULGDG��(Q�DOJ~Q�FDVR�GH�OD�SURSLD�PDQR�GHO�VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG��R�VL� QR� GH� ODV� yUGHQHV� GHO� VHFUHWDULR� GH� (VWDGR� GH� 6HJXULGDG�� ¢4Xp� OHV� HVWR\�GLFLHQGR�FRQ�HVWR"�(V�REYLR�TXH�WHQtDPRV�OD�FRQFLHQFLD�SOHQD�GH�TXH�HO�ULHVJR�HUD� XQ� ULHVJR� PX\� VHULR� SDUD� WRGRV�� \� DFWXDPRV� HQ� FRQVHFXHQFLD�� /XHJR�� VL�TXLHUHQ��UHSDVDPRV�HO�FRQMXQWR�GH�HVR�TXH�WDPELpQ�KH�YLVWR�TXH�VH�GHEDWH�DTXt�GH� ORV�PHGLRV�\�GH� ODV«�$�SDUWLU�GH�DKt��QR�YR\�D�KDFHU�HO� MXHJR�GH�GHFLU�¢\�TXLpQ�HV�FDSD]�GH�DYLVDU�GH�XQ�DWHQWDGR«"1R�YR\�D�KDFHU�HVH�MXHJR��TXLHUR�WHQHU�HO�GHEDWH�PiV�KRQHVWR�SRVLEOH�FRQ�XVWHGHV�GH�VX�SDUWH�\�GH�OD�PtD��¢&XiO�HV�HO�JUDGR�GH�DPHQD]D�FRQFUHWD�SDUD�FDGD�DWHQWDGR�TXH�XQR�HVWi�HQ�FRQGLFLRQHV�GH�DIURQWDU�HQ�FDGD�PRPHQWR"�(V�GHFLU��OD�DPHQD]D�JHQpULFD�HV�OD�TXH�HV��+R\��HO�PXQGR�HVWi�DPHQD]DGR�SRU�HO�WHUURULVPR�LVOiPLFR�UDGLFDO��FRQVWLWX\H�HO�SULQFLSDO�SUREOHPD�GH�IXWXUR�GH�QXHVWUD�OLEHUWDG�\�GH�QXHVWUD�GHPRFUDFLD�� VDEHPRV�TXH�KDQ� LQFUHPHQWDGR�VX�FDSDFLGDG��VDEHPRV�TXH�KDQ�LQFUHPHQWDGR�VX�PDOGDG��VDEHPRV�TXH�KR\�YDQ�DWHQWDGRV�GH�FLHQWRV�\�FLHQWRV�\�PLOHV�GH�PXHUWRV��VDEHPRV�TXH�QRV�SXHGH�SDVDU�D�FXDOTXLHUD�7RGR�HVR�OR�KHPRV�LGR�YLHQGR�MXQWRV�HQ�HVWH�SURFHVR��\�ORV�SDSHOHV��XQR�WUDV�RWUR��KDQ�LGR�UHFRJLHQGR�HVH�SURFHVR��$�SDUWLU�GH�DKt��ORV�VHUYLFLRV�GH�FDGD�SDtV� HODERUDQ�� FRPR� HV� OyJLFR� \� QDWXUDO�� HO� FDWiORJR� GH� ULHVJRV� SUHYLVLEOHV�� \�XVWHGHV�KDQ� WHQLGR� �GpMHQPH�TXH� VH� OR�GLJD� PXFKRV�GRFXPHQWRV�GH�HVRV�TXH�KDQ�LGR�DSDUHFLHQGR��\�KD\�RWURV�PXFKRV�TXH�QR�KDQ�WHQLGR�SHUR�TXH�YDQ�HQ�OD�PLVPD�GLUHFFLyQ��TXH�\R� ORV�KH�FRQRFLGR�\�TXH�FRLQFLGHQ�HQ� OR�TXH� OHV�YR\�D�GHFLU� /D�GHILQLFLyQ�GHO�ULHVJR�IXQGDPHQWDO�HQ�(VSDxD�HUD�JHQpULFR��XQR��GRV��OD�OtQHD� JHQHUDO� GHGXFLEOH� HV� TXH� GH� OR� TXH� VH� VDEtD� SRU� QXHVWURV� VHUYLFLRV� \� VH�VDEtD� SRU� ORV� VHUYLFLRV� GH� IXHUD� VH� WHQtD� OD� LPSUHVLyQ� TXH� DQWHV� GLMH� HQ� PL�SULPHUD�LQWHUYHQFLyQ�GH�TXH�QRVRWURV��HQ�SULQFLSLR��pUDPRV�PiV�XQ�HOHPHQWR�GH�LQIUDHVWUXFWXUD�TXH�XQ�HOHPHQWR�GH�REMHWLYR��DXQTXH�WDPELpQ�KDEtD�SDSHOHV�TXH�
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GHFtDQ� \� HQ� FXDOTXLHU� PRPHQWR� XQR� SXHGH� GHMDU� GH� VHU� LQIUDHVWUXFWXUD� \�FRQYHUWLUVH� HQ� REMHWLYR�� FRVD� TXH� WDPELpQ� HV� OyJLFD� \� FXDOTXLHUD� GH� QRVRWURV�KXELpVHPRV�HVFULWR��$�SDUWLU�GH�DKt��GH�FDUD�D�TXH�HO�UHVSRQVDEOH�SROtWLFR�DGRSWH�GHFLVLRQHV� SDUD� PHMRUDU� QXHVWUDV� FDSDFLGDGHV�� YDQ� OOHJDQGR� XQD� VHULH� GH�PHQVDMHV��/HV�SRQJR�HMHPSORV��\�VL�TXLHUHQ�ORV�UHSDVDPRV�WRGRV�(Q� XQ� PRPHQWR� GHWHUPLQDGR� WDQ� LPSRUWDQWH� FRPR� HV� GHVSXpV� GH�&DVDEODQFD��SHUR�WDPELpQ�DQWHV�GH�&DVDEODQFD��XVWHGHV�KDEUiQ�YLVWR�TXH�HQ�ORV�GRFXPHQWRV��HQ�OD�HQXPHUDFLyQ�GH�ULHVJRV��DSDUHFH�FRQ�XQD�LQWHQVLGDG�OOHQD�GH�UD\DV�� FXDGURV� \� UHFXDGURV� OD� FXHVWLyQ�GH�&HXWD� \ 0HOLOOD�� SRU� HMHPSOR�� ¢4Xp�KDFH� HO� UHVSRQVDEOH� SROtWLFR� FXDQGR� OH� GLFHQ� TXH� HO� ULHVJR� HVWi� HQ� &HXWD� \�0HOLOOD"� 7RPDU� WRGDV� ODV� PHGLGDV� TXH� SXHGH� WRPDU� HQ� UHODFLyQ� FRQ� &HXWD� \�0HOLOOD��(VWH�VHFUHWDULR�GH�(VWDGR�VH�YD�D�&HXWD�\�VH�YD�D�0HOLOOD��VH�UH~QH�FRQWRGR�HO�PXQGR�TXH�VH�WLHQH�TXH�UHXQLU��YXHOYH��UH~QH�FRQMXQWDPHQWH�DO�&XHUSR�1DFLRQDO�GH�3ROLFtD��D�OD�*XDUGLD�&LYLO�\�DO�&1,��VH�HODERUD�XQ�SODQ�FRQMXQWR�\�VH�SRQH�HQ�GHVDUUROOR�&HXWD�\�0HOLOOD�¢4Xp�HO�DYLVR�HV�1%4"�<R�KH�DSUHQGLGR�XQ�PRQWyQ�GH�1%4�SRUTXH�HO����SRU�FLHQWR�� FRPR� KDQ� YLVWR�� GH� ORV� SDSHOHV� KDEODQ� GHO� ULHVJR� QXFOHDU�� ELROyJLFR��TXtPLFR«�1RV�KHPRV�SDVDGR�WRGR�HO�WLHPSR�TXH�KD�VLGR�QHFHVDULR�DGRSWDQGR�ODV�PHGLGDV�SDUD��GHVGH�FHUR��WHQHU�FLHUWD�IRUWDOH]D�HQ�1%4��/DV� PH]TXLWDV�� TXH� D� SDUWLU� GH XQ� GHWHUPLQDGR� PRPHQWR� HPSLH]DQ� D�SDUHFHU� FRPR� IRFR� SRWHQFLDO� GH�TXH� VH�SXHGD� HVWDU�SURGXFLHQGR�DKt����(VWR� OR�GHVFRQR]FR��8VWHGHV�PH�GLFHQ«�(Q�HO�PLQXWR�VLJXLHQWH�HQ�TXH�VH�GLFH�£RMR��HVWH�VHFUHWDULR�GH�(VWDGR�UH~QH�D�TXLHQ� WLHQH�TXH�UHXQLU�\� OHV�SLGH�TXH�KDJDPRV� OD�HODERUDFLyQ�PiV� H[KDXVWLYD� GH� LQIRUPDFLyQ� GH� ODV�PH]TXLWDV� TXH� WHQHPRV� HQ�HVWH�SDtV�$�XVWHGHV�OHV�KDQ�PDQGDGR�XQD�KRMLWD��HQ�XQR�GH�ORV�GRFXPHQWRV��OR�KH�SRGLGR� YHU� HQ� OD� TXH� YLHQH� HO� UHVXPHQ� ILQDO�� 7DQWDV� PH]TXLWDV�� PiV� WDQWRV�JDUDMHV�GLVWULEXLGRV�GH�OD�VLJXLHQWH�IRUPD��(V�XQ�GRFXPHQWR�DVt��TXH�VH�HQFDUJy�DOOi�SRU�HO�PHV�GH�RFWXEUH��OR�HQFDUJXp�\R� \�TXH�VH�ILQDOL]y�FXDQGR�VH�ILQDOL]y��TXH�PH�SDUHFH�TXH�IXH�SRU�SDUWH�GH�FDGD�XQR�GH�ORV�FXHUSRV�HQ�QRYLHPEUH�\�HQ�GLFLHPEUH� R� DVt�� FRQ� OD� D\XGD GH� OD� 'LUHFFLyQ� GH� $VXQWRV� 5HOLJLRVRV� GHO�0LQLVWHULR� GH� -XVWLFLD�� SRU� SDUWH� GH� OD� 6HFUHWDUtD� GH� (VWDGR� GH� 6HJXULGDG� H�LQPHGLDWDPHQWH�VH�SRQH�D�FLUFXODU�1R�PH�TXLHUR�HQWUHWHQHU�DTXt�HQ�GHPDVtD��SHUR�¢TXp�OH�HVWR\�SUHWHQGLHQGR�GHFLU"�4XH�QR�HV�YHUGDG��HQ�DEVROXWR��HQ�DEVROXWR��TXH�KXELHVH�XQD�VLWXDFLyQ�HQ�OD�TXH�XQRV�VHxRUHV�� ORV�SROLFtDV��HVWXYLHUDQ�GLFLHQGR�TXH�KDEtD�TXH�KDFHU�XQD�VHULH�GH�FRVDV�\�TXH�HO�*RELHUQR�HVWXYLHUD�PLUDQGR�SDUD�RWUR�ODGR��QR�HV�YHUGDG��QR�HV�YHUGDG��$�SDUWLU�GH�DKt��SRGHPRV�GLVFXWLU�VL�OR�TXH�VH�KL]R�HUD�DSURSLDGR�D�OD�GLPHQVLyQ�GH�OR�TXH�KDEtD��$Kt� OH�VHUtD�DSOLFDEOH��FRQ�OD�PLVPD�MXVWLFLD��XQ�FRPHQWDULR�TXH�\R�OHV�GHYROYt�D�XVWHGHV�HQ�PL�LQWHUYHQFLyQ�LQLFLDO�\�TXH�HV��<�D�SDUWLU�GH�DKRUD��QR�VROR�UHWRTXHV��VLQR�XQ�FDPELR�GH�FXOWXUD�8VWHG�GLFH�TXH�PH�WHQJR�TXH�KDFHU�XQD�DXWRFUtWLFD��%LHQ��D�OR�PHMRU�QR�IXL�FDSD]�GH� FRQYHQFHU�GH�TXH� OD� RSHUDFLyQ�/DJR�QR�HUD� HO� FRPDQGR�'L[DQ�� D� OR�



��
PHMRU�QR�WXYH�OD�ILQXUD��FUHR�TXH�QR�OR�WHQtD�IiFLO�SRUTXH�OR�TXH�HVWDED�MXJDQGR�DKt�HUD�OD�SROtWLFD��PH�SDUHFH�TXH�OD�FXHVWLyQ�HQ�DTXHO�PRPHQWR�HUD�GHFLU�TXH�HO�*RELHUQR� HVWDED� SRQLHQGR� DODUPD� HQ� HVWDV� FRVDV� SRUTXH� TXHUtD� MXVWLILFDU� OD�GHFLVLyQ� GHO�*RELHUQR� GH� TXH� ODV� WURSDV� GH�(VWDGRV�8QLGRV� IXHUDQ� DOOt� \� TXH�(VSDxD�HVWXYLHUD�SUHVHQWH�HQ� OD�FRDOLFLyQ���D� OR�PHMRU�QR�VXSH�KDFHU�HVR��SHUR�WHQJDQ�XVWHGHV�WDPELpQ�PX\�FODUR�TXH�QR�D\XGDURQ�PXFKR�HQ�HVWR�1R�YR\�D�KDFHU�QLQJ~Q�WLSR�GH�UHFRUGDWRULR�GH�OR�TXH�HVWi�HQ�HO�³'LDULR�GH�6HVLRQHV´�� SHUR� HO� VHxRU� -DQp� �\� PH� YD� D� SHUPLWLU� TXH� OH� FLWH� \� \R� KHPRV�GHEDWLGR� VREUH� HVWR�� (O� VHxRU� -DQp� HVWDED� SUHRFXSDGR� HQ� HVH�PRPHQWR� SRU� OD�SUHVXQFLyQ� GH� LQRFHQFLD�� TXH� GHEDWLy� FRQPLJR� \� DKt� HVWi� HO� ³'LDULR� GH�6HVLRQHV´��HO�WLHPSR�GHPXHVWUD�TXH�QR�WHQtD�UD]yQ��GHPXHVWUD�TXH�OD�RSHUDFLyQ�'L[DQ�QR�HUD�HO�MDEyQ�HV�HO�MDEyQ��UHVXOWD�TXH�HUD�XQD�RSHUDFLyQ��TXH�OXHJR�KD�VLGR�UHWRPDGD�SRU� ORV� MXHFHV�\�TXH�KDFH�TXH�KR\� OD�JHQWH�HVWp�HQ�SULVLyQ��TXH�HVWp�HQ�SULVLyQ�\�TXH�QR�HUD�XQD�RSHUDFLyQ�LQYHQWDGD�SDUD�JHQHUDU�DODUPDV�R�SDUD�MDOHDU�GHFLVLRQHV�SROtWLFDV�<R�PL� FXOSD� \� ORV� GHPiV� OD� VX\D�\� D� SDUWLU� GH� DKt�� VL� SXHGH� VHU�� WRGRV�MXQWRV�SDUD�SURYRFDU�HO�FDPELR�GH�FXOWXUD��SHUR�HV�PX\�LQMXVWR�TXH�VH�GLJD�TXH�HQ�HO�SDtV�HQ�HO�TXH�VH�KD�SURGXFLGR�HO�PD\RU�Q~PHUR�GH�RSHUDFLRQHV�FRQWUD�HO�WHUURULVPR� LVOiPLFR� IXQGDPHQWDOLVWD� HQ�(XURSD�� HQ� HO� TXH�KD�KDELGR� HO�PD\RU�Q~PHUR�GH�GHWHQLGRV�\�GH�SURSRUFLyQ�GH�GHWHQLGRV�TXH�KDQ�LQJUHVDGR�HQ�SULVLyQ��HWFpWHUD�� HWFpWHUD�� KD� KDELGR� XQD� SUHRFXSDFLyQ� SROLFLDO� \� ORV� SROtWLFRV� HVWDEDQ�PLUDQGR�SDUD�RWUR�ODGR��1R�HV�YHUGDG��HV�PX\��PX\�LQMXVWR�

(O�VHxRU�*8,1$57�62/È��(QWUDQGR�HQ�HO�WHPD�GH�ORV�GtDV������������\�����XVWHG�FLWDED����\����WDPELpQ�HQ�UHODFLyQ�FRQ�VX�FRQYLFFLyQ�GH�OD�DXWRUtD�GHO�DWHQWDGR���XVWHG�QRV�KD�H[SOLFDGR�\�FRQ�DSDULHQFLD�GH�YHUDFLGDG��GH�FRQYLFFLyQ��FXiOHV�HUDQ�ORV�LQGLFLRV�TXH�DSXQWDEDQ�D�TXH�HO GtD����D�ODV����y����GH�OD�PDxDQD�WRGR�SDUHFtD�LQGLFDU�TXH�KDEtD�VLGR�(7$�OD�DXWRUD�GHO�DWHQWDGR��D�SHVDU�GH�TXH�HO�VHxRU�'H� OD�0RUHQD�FRPHQWy�DQWH�HVWD�&RPLVLyQ��DQWH�XQD�SUHJXQWD�GHO�VHxRU�-DQp�\�FLWDQGR�DO�VHxRU�'HO�%XUJR�HQ�XQD�SUHJXQWD�DQWHULRU��TXH�OR�FLHUWR�HUD�TXH�QR�OR�WHQtD�FODUR��TXH�QR�YHtD�FODUR�TXH�(7$�IXHUD�OD�DXWRUD�(VWR� OR� FRPHQWD� HQ� UHODFLyQ� FRQ� HVD� UHXQLyQ� GHO� GtD� ���� 'HVSXpV�� ORV�DFRQWHFLPLHQWRV�\�ODV�LQYHVWLJDFLRQHV�IXHURQ�DYDQ]DQGR�\�XVWHG�GHFtD��WDPELpQ�HO�VHxRU�'HO�%XUJR� TXH�HVD�WHRUtD��HVD�KLSyWHVLV�GH�TXH�(7$�HUD�OD�DXWRUD��VH�LED�GHVYDQHFLHQGR�H�LED�JDQDQGR�IXHU]D�OD�RWUD�KLSyWHVLV�\�HV�TXH�ORV�DXWRUHV�KDEtDQ�VLGR�GH�WHQGHQFLD�LVODPLVWD�/D�LPSUHVLyQ�TXH�WHQHPRV�D�OR�ODUJR�GH�ORV�WUDEDMRV�GH�OD�&RPLVLyQ�HV�TXH�KD\� XQ� GHFDODMH�� XQD� FUHPDOOHUD�� HQWUH� OR� TXH� HV� OD� LQYHVWLJDFLyQ�� OR� TXH� ORV�FXHUSRV� SROLFLDOHV�QRV�KDQ� LGR�H[SOLFDQGR�\� OR�TXH�KD� VLGR� OD� LQIRUPDFLyQ�� OD�GLIXVLyQ�R�OD�FRPXQLFDFLyQ�GH�HVWD�LQYHVWLJDFLyQ��+DEtD� FRPR� XQD� VRPEUD� GLVWDQWH� \� GLIXVD� WDPELpQ�� FRPR� WDO� VRPEUD��UHVSHFWR�D�OR�TXH�VH�VDEtD�HQ�ORV�FXHUSRV�SROLFLDOHV��OR�TXH�VH�LED�WUDQVPLWLHQGR�D�ORV� UHVSRQVDEOHV� \� OR� TXH� HO� PLQLVWUR� OXHJR� LED� FRQWDQGR�� ,ED� FRPR� PX\�



��
UHWUDVDGR�HQ�UHODFLyQ�DO�WLHPSR�UHDO�GH�OD�LQYHVWLJDFLyQ�\��OyJLFDPHQWH��GH�HVWR�GHGXFLPRV�TXH�SRGtD�WHQHU�XQ�LQWHUpV�SDUWLGLVWD�GH�UHWUDVDU�DO�Pi[LPR�SRVLEOH�OD�DXWRUtD� LVODPLVWD�SRU� ORV�HIHFWRV�TXH�HVWR�SXGLHUD�SURGXFLU�\�PDQWHQHU�KDVWD�HO�~OWLPR�PRPHQWR�� LQFOXVR� REYLDQGR� R� QR� GiQGROH� HO� YDORU� VXILFLHQWH� D� FLHUWDV�LQYHVWLJDFLRQHV�TXH�DSXQWDEDQ�FODUDPHQWH D�OD�DXWRUtD�QR�GH�(7$�HQ�HVWH�FDVR��7RGDYtD� HQ� OD� FRPSDUHFHQFLD� GHO� VHxRU�PLQLVWUR� HO� GtD� ��� D� ODV� GRV� \�PHGLD��FXDQGR� WRGRV� ORV� LQGLFLRV� DSXQWDEDQ� HQ� OD� GLUHFFLyQ� GHO� WHUURULVPR� GH� FRUWH�LVODPLVWD��PDQWHQtD�OD�KLSyWHVLV�FHQWUDO�GH�OD�EDQGD�WHUURULVWD�(7$�¢1RV� SRGUtD� GDU� XVWHG� XQD� H[SOLFDFLyQ� GH� FyPR� IXH� HO� DYDQFH� GH� OD�LQYHVWLJDFLyQ� D� SDUWLU� GHO� GtD� ��� FRQ� HO�KDOOD]JR�GH� OD� IXUJRQHWD� HQ�$OFDOi�GH�+HQDUHV��FRQ�HO�FXORWH�\�ORV�GHWRQDGRUHV��GHVSXpV�FRQ�OD�PRFKLOD�QR�H[SORWDGD�SRU� OD� QRFKH� \� FRQ� HO� WHOpIRQR PyYLO�� FRQ� OD� WDUMHWD� TXH� OXHJR� VH� H[SORWy�WpFQLFDPHQWH� SDUD� VDEHU� GH� GyQGH� SURFHGtD�� ILQDOPHQWH�� FRQ� OD� DSDULFLyQ� GHO�YtGHR�� FRQ� ODV� GHWHQFLRQHV�� SXHVWR� TXH� HO�PDQGR� SROLFLDO� DQXQFLDED� TXH� D� ODV�GRFH� GHO� ViEDGR� GtD� ��� VDEtD� TXH� KDEtD� GHWHQFLRQHV� SUHYLVWDV� LQPHGLDWDV�\�� D�SHVDU�GH�HVR��VHJXtD�PDQWHQLpQGRVH�OD�KLSyWHVLV�SULRULWDULD�GH�(7$"(VWR� HV� OR� TXH� QRV� VRUSUHQGH� PiV� HQ� WRGD� HVWD� HYROXFLyQ� \� HV� OR� TXH�DOLPHQWD� OD� KLSyWHVLV� GH� TXH� HO� *RELHUQR�� WDO� YH]� QR� PLQWLHQGR�� Vt� TXH�LQWHUHVDGDPHQWH� UHWUDVy�PXFKR� OD� LQIRUPDFLyQ� SDUD� FUHDU� XQD� RSLQLyQ� S~EOLFD�TXH�IXHUD�PHQRV�GHVIDYRUDEOH�YLHQGR�HO�FDUL]�TXH�WRPDEDQ�ORV�DFRQWHFLPLHQWRV�GH�OD�LQYHVWLJDFLyQ�

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD��� <R� PH� DOHJUp� PXFKR� HQ� OD� FRPSDUHFHQFLD� GH� GRQ� ÈQJHO�$FHEHV��TXH�XVWHG�KD�PHQFLRQDGR��GH�TXH�HQ�HO�WUDQVFXUVR�GH�ODV�LQWHUYHQFLRQHV�GHO� SRUWDYR]� GHO� *UXSR� 3DUODPHQWDULR� &DWDOiQ� �&RQYHUJqQFLD� L� 8QLy��� VHxRU�-DQp�� KXELHVH� XQ� JLUR� TXH�PH� SDUHFH� GH� XQD� KRQHVWLGDG�PX\� JUDQGH� TXH� HUD��HPSH]iEDPRV�PiV�ELHQ� HQ� OD� LGHD�GH� DTXt� VH�KD�PHQWLGR� \� VH� DFDEDED�GRQGH�XVWHG�DFDED�GH�VLWXDUOR��TXH�HV��QR�VH�DGPLQLVWUy�ELHQ��XVWHGHV�QR�KLFLHURQ�ELHQ�OR�GH�OD�FRPXQLFDFLyQ�3DUD�Pt�HVR�IXH��\�PH�DOHJUD�PXFKR�GH�TXH�VH�KD\D�FRQVROLGDGR�DGHPiV�XQ� SDVR� LPSRUWDQWH�� SRUTXH� HV� YHUGDG� TXH� HV� H[WUHPDGDPHQWH� JUDYH�� WULVWH� H�LQMXVWR�TXH�QRV�VHQWHPRV�DTXt�\�XVWHGHV�GLJDQ��(V�TXH�XVWHGHV�PLQWLHURQ��3XHV�QR�PHQWLPRV��QRV�HTXLYRFDUtDPRV��$KRUD� YDPRV� D� OR� GH� OD� FRPXQLFDFLyQ�� $TXt� SXHGR� GDU� WDPELpQ� PL�WHVWLPRQLR� SHUVRQDO� SRUTXH� \R� QR� WXYH� QLQJXQD� LQWHUYHQFLyQ� S~EOLFD� HQ� HVDV�KRUDV�� XVWHGHV� OR� VDEHQ�� (Q� UHDOLGDG� QL� HQ� HVDV� KRUDV� QL� SUiFWLFDPHQWH� HQ�QLQJXQD��&RPR�VDEHQ��\R�KH�LQWHQWDGR�VHU�XQ�VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG�FDOODGR��TXH�PH�SDUHFH�TXH�HV� OR�TXH� WLHQH�TXH�VHU�XQ�VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG�� SHUR� HQ� HVDV� KRUDV� HVWXYH� HQ� FDVL� WRGDV� ODV� LQWHUYHQFLRQHV� GHO�PLQLVWUR�D�VX�ODGR��FRQ�OR�FXDO�VR\�WHVWLJR�DEVROXWDPHQWH�SULYLOHJLDGR�GH�OR�TXH�VH�KD�LGR�SURGXFLHQGR�



��
/HV� GDUp�PL� MXLFLR� SHUIHFWDPHQWH� LPSOLFDGR� HQ� UHODFLyQ� FRQ� OR� TXH� HVH�WHVWLJR� SULYLOHJLDGR� VLJQLILFD�� 'pMHPH� GHFLUOH� GRV� FRVDV�� TXH� TXL]i� SRU� OD�QDWXUDOH]D�GH�OD�VHJXQGD�KXELHVH�VLGR�PiV�SURSLD�GH�OD�LQWHUYHQFLyQ�LQLFLDO��SHUR�QR�FDEtD�WRGR��SHUR�\D�TXH�VDOH��VDOH��\�QR�TXLHUR�LUPH�GH�HVWD�VDOD�VLQ�GHFLUOR�3ULPHUD�FRVD��3RGHPRV�YROYHU�D� UHSDVDU��FRPR�XVWHGHV�KLFLHURQ�GXUDQWH�GLH]�ODUJDV�KRUDV�FRQ�pO��PLQXWR�D�PLQXWR��VHJXQGR�D�VHJXQGR��HO�GHVDUUROOR��/D�FRQFOXVLyQ� VHJXLUi� VLHQGR� OD� PLVPD�� TXH� HV� TXH�� FRQ� QXHVWURV� HUURUHV� \� FRQ�QXHVWURV� DFLHUWRV�� QR� KD\� QDGLH� TXH� SXHGD� QHJDU� TXH� OD� LQIRUPDFLyQ� IXH� HQ�WLHPSR�UHDO��0LQXWR�D�PLQXWR�\�VHJXQGR�D�VHJXQGR�(VR�TXHGD�SDUD�OD�KLVWRULD��%DVWD�LU�KDFLHQGR�OD�FRPSUREDFLyQ��\�VDOH�OR�TXH�HV��<R�WHQJR�PL�SURSLD�SHUFHSFLyQ�VREUH�OD�FXHVWLyQ�GH�OD�FRPXQLFDFLyQ��TXH�GLFH�XVWHG�TXH�QR�DGPLQLVWUDPRV�ELHQ��$�ORV�KHFKRV��SRU�HMHPSOR��TXH�VH�KDEtD�HQFRQWUDGR� XQD� IXUJRQHWD� R� TXH� VH� KDEtD� GHWHQLGR� D� QR� Vp� TXLpQ� VH� XQtD� XQ�MXLFLR�GH�YDORU�(Q�SULPHUD�LQVWDQFLD��VH�VLJXH�HQ�OD�LGHD�GH�TXH�HV�(7$��SHUR�VH�DEUH�XQD�VHJXQGD� YtD� GH� LQYHVWLJDFLyQ�� /RV� FLXGDGDQRV� WLHQHQ� TXH� VDEHU� OR� TXH� HVR�VLJQLILFD�� \� HV� TXH� QR� WHQHPRV� OD� VHJXULGDG� �DVt� FRPR� Vt� OD� WHQtDPRV� SRU� OD�PDxDQD� GH�TXp�VLJQLILFD�TXH�KD\D�DSDUHFLGR�XQD�IXUJRQHWD��SRU�OR�TXH�KD\�TXH�LQYHVWLJDUOR� WRGR��<R�HVWDED�DOOt�� OR�YLYt�\�DYDOR�TXH�IXH�FRPR�HO�PLQLVWUR�GHO�,QWHULRU�FRQWy�GXUDQWH����ODUJDV�KRUDV��SRUTXH�IXH�DVt�$�SDUWLU�GH�DKt��OR�TXH�XVWHGHV�QRV�DFKDFDQ�HV�TXH�HQ�DTXHOORV�PRPHQWRV�QR�GLMpVHPRV�FRQ�WRGD�VHJXULGDG�TXH�HVWDED�GHVFDUWDGD�OD�DXWRUtD�GH�(7$��(VD�HV�PL�LPSUHVLyQ��6L�XVWHGHV�GLVFUHSDQ��DKRUD�PH�GLFHQ�SRU�TXp�GLVFUHSDQ��SHUR�HVD�HV� PL� LPSUHVLyQ�� (V� GHFLU�� HVR� IXH� OR� ~QLFR� TXH� XVWHGHV� HFKDURQ� HQ� IDOWD��QDWXUDOPHQWH�� QR� SRUTXH� XVWHGHV� WXYLHUDQ� OD� FRQYLFFLyQ� GH� TXH� HVR� IXHUD� DVt��SRUTXH�VL�QR�OD�WHQtDPRV�HQ�HO�0LQLVWHULR�GHO�,QWHULRU��GLItFLOPHQWH�SRGtD�WHQHU�FDGD�XQR�GH�ORV�FLXGDGDQRV�GH�(VSDxD�XQ�0LQLVWHULR�GH�,QWHULRU�HQ�Vt�PLVPR�(Q� HO�PRPHQWR� HQ�TXH� HVWR� VH�SURGXFH�\�HQ�HO�GLVFXUVR�SROtWLFR�TXH� VH�JHQHUD��XVWHGHV�KDFHQ�HVR�\�GLFHQ�HVR��(VR�HV�OR�~QLFR�HQ�OR�TXH��HQ�HVWH�PLQXWR��XVWHGHV�\�QRVRWURV�HVWDPRV�GLVFUHSDQGR�HQ�FXDQWR�DO�WHPD�GH�OD�FRPXQLFDFLyQ��eO� H[SOLFy� PX\� ELHQ� �\� QR� PH� YR\� D� HQWUHWHQHU�� SRUTXH� \D� OHV� HVWR\� GDQGR�FRQWHVWDFLRQHV�PX\� ODUJDV� GHVGH� KDFH� XQ� EXHQ� UDWR� FyPR�HVR� HUD� LPSRVLEOH��3HUR�HV�TXH�XVWHGHV�KDQ�HVFXFKDGR�KR\�OR�TXH�\R�KH�GLFKR���TXH�OR�KH�GLFKR�FRQ�WRGD�KRQHVWLGDG��DXQTXH�D�OR�PHMRU�HVWR\�HTXLYRFDGtVLPR���VDELHQGR�OR�TXH�KH�VLGR�\� OR�TXH�KR\�SLHQVR��HV�GHFLU��TXH��D�GtD�GH�KR\��\R�QR�KH�GHVFDUWDGR��GH�YHUGDG��OD�UHODFLyQ�GH�(7$�FRQ�HVWH�DWHQWDGR�(V�REYLR�TXH��D�SDUWLU�GH����\�����FUHFH�XQD�LQYHVWLJDFLyQ�TXH�YD�GRQGH�YD�\� TXH� WHUPLQD�� QDGD� PHQRV�� TXH� FRQ� SHUVRQDV� VXLFLGiQGRVH� HQ� /HJDQpV��YLQFXODGDV�D�OD�-LKDG�LVOiPLFD�R�OR�TXH�VHD��3HUR��D�GtD�GH�KR\��HV�GHFLU��QR�HQ�DTXHOODV����KRUDV�WUiJLFDV��HQ ODV�TXH�KDEtD�TXH�DGPLQLVWUDU�DEVROXWDPHQWH�WRGR�OR�FRPSOLFDGR�TXH�KDEtD�TXH�DGPLQLVWUDU���\R�QR�OR�WHQJR�FODUR�1R�Vp�VL�PH�GHMR�DOJR�GH�OR�TXH�XVWHG�PH�KD\D�SUHJXQWDGR�
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(O� VHxRU�*8,1$57� 62/È�� (Q� FXDOTXLHU� FDVR�� XQR� GH� ORV� PRPHQWRV�FUXFLDOHV� HQ� HVWH� FDODMH� GH� OD� LQIRUPDFLyQ� HV� HO� ViEDGR�GtD� ���SRU� OD�PDxDQD��GRQGH��VHJ~Q�QXHVWUD�LQIRUPDFLyQ��D�SDUWLU�GH�ODV�����\D�HVWDED�FODUR�TXH�KDEtD�GHWHQFLRQHV�GH�SHUVRQDV�GHO�HQWRUQR�LVODPLVWD�\�TXH��D�SHVDU�GH�WRGR��HO�PLQLVWUR�PDQWHQtD�TXH�OD�KLSyWHVLV�SULQFLSDO HUD�OD�GH�(7$�(VR� HV� OR� TXH�PiV� FUXMH� HQ� HVD� H[SOLFDFLyQ�� HV� GHFLU�� TXH� VH� WUDWDUD� GH�UHWDUGDU�HVD�YHUGDG��VX�YHUGDG��OyJLFDPHQWH��\�GRQGH�KDEtD�XQD�YROXQWDG�FODUD�GH�PDQWHQHU�KDVWD�HO�~OWLPR�PRPHQWR��SRUTXH�KDEtD�HOHFFLRQHV�DO�GtD�VLJXLHQWH� OD�IDOWD� GH FODULGDG�GH�TXH�(7$�HVWDED�GHVFDUWDGD�GHO� WRGR�� FXDQGR� Vt� OR� HVWDED��VHJ~Q� GH� QXHVWUD� SHUFHSFLyQ� R� GHGXFFLyQ� GH� ODV� LQWHUYHQFLRQHV� SROLFLDOHV��(Q�FDPELR��GHVGH�HO�*RELHUQR��HO�PLQLVWUR�PDQWHQtD�HVD�OX]�HQIRFDQGR�D�(7$�1RV�JXVWDUtD�TXH�SUHFLVDUD�HVR�FRQ�PD\RU�H[DFWLWXG��DO�PHQRV�HVWH�GtD��SRU�QR�HQWUDU�HQ�WRGRV�ORV�GHWDOOHV�

(O� VHxRU� (;� 6(&5(7$5,2� '(� (67$'2� '(� 6(*85,'$'� �$VWDUORD�+XDUWH�0HQGLFRD��� 0H� KDFHQ� XVWHGHV� SUHJXQWDV� �FXDQGR� GLJR� XVWHGHV�� PH�UHILHUR� WDPELpQ�DO�VHxRU�GHO�%XUJR� TXH��HQ�SULQFLSLR�� WHQJR�TXH�FRQWHVWDU�FRQ�FLHUWD�DPSOLWXG��¢4Xp�SLHQVD�XVWHG�GH�HVH�GtD"�<R�OH�FXHQWR�OR�TXH�SLHQVR�GH�HVH�GtD��(Q�SULPHU�OXJDU��JUDFLDV�D�'LRV��PH�DOHJUR�GH�TXH��HQ�HO�GHVDUUROOR�GH�ORV�WUDEDMRV�GH�HVWD�FRPLVLyQ��KD\DPRV�SDVDGR�GH�TXH�D�ODV�VLHWH�GH�OD�PDxDQD GHO�PLVPR� OXQHV� VDEtDPRV� TXH� QR� HUD�(7$�SRU� XQD� IXUJRQHWD�� RFXOWiQGROR�GHVGH�DKt���(O�VHxRU�-DQp�L�*XDVFK��MXHYHV����SHUGyQ��MXHYHV���D�TXH��SRU�OR�PHQRV��\D�KHPRV�DYDQ]DGR�PXFKR� WHUULWRULR���XVWHGHV�QR�OR�WHQJDQ�FODUR�GHVGH�HO�ViEDGR�GtD����1R�Vp�VL�PH YD�D�VHU�IiFLO�H[SOLFDUOHV�HO�GtD����TXH�\R�YLYt��(VWR�QR�HV�XQD�VXPD� GH� FRVDV� TXH� SDVDQ�� VLQR� GH� VHUHV� KXPDQRV� TXH� YLYHQ� GHWHUPLQDGDV�FLUFXQVWDQFLDV��<�\R��LQFOXVR�GLUtD�TXH�VR\�XQ�VHU�KXPDQR�WDPELpQ��(O�GtD����HV�XQ� GtD� GH� XQD� GLILFXOWDG� H[WUDRUGLQDULD� \� SDUD� HO� VHFUHWDULR� GH� (VWDGR� GH�6HJXULGDG�GH�HVWH�SDtV�H[WUDRUGLQDULD�\�PHGLD��$GHPiV��YR\�HPSH]DU�SRU�GHFLU��QR�PH�D\XGDURQ�PXFKR��QR�PH�D\XGDURQ�PXFKR��0iV�ELHQ�PH�D\XGDURQ�PX\�SRFR�\�PH�DxDGLHURQ�DOJXQRV�PXFKDV�GLILFXOWDGHV�D�OR�TXH�\D�GH�SRU�Vt�HUD�GH�XQD�HQRUPH�GLILFXOWDG�<R� FUHR� TXH� XVWHGHV� VRQ�PX\� FRQVFLHQWHV�� KH� HPSH]DGR� SRU� GHFLU� TXH�VRPRV�VHUHV�KXPDQRV��\�VL�QR�KD\�TXH�SODQWHDUOR�DVt�SXHV�QR�OR�SODQWHDPRV�DVt��SHUR�FUHR�TXH�XVWHGHV�VRQ�PX\�FRQVFLHQWHV��FUHR��GH�OD�VLWXDFLyQ�OtPLWH�TXH�VH�HVWi�YLYLHQGR�HQ�HVDV�KRUDV��SRU� OR�PHQRV�TXLHQ�WLHQH�OD�UHVSRQVDELOLGDG�GH�OD�VHJXULGDG�GHO�(VWDGR��OD�VLWXDFLyQ�OtPLWH�TXH�HVWi�YLYLHQGR�HQ�HVDV�KRUDV��<�WRGR�HVWR��ItMHQVH«�5XPRUHV��«YHR�TXH�KDFHQ�DOJXQRV�FRPHQWDULRV�1R�OR�HVWR\�GLFLHQGR�SRU�WRGR�HVR�TXH�SDVy�HO�GtD����GH�ODV�FRQYRFDWRULDV�DQWH�OD�VHGH�GHO�3DUWLGR�3RSXODU��HO�³SiVDOR´��QR��QR��OR�HVWR\�GLFLHQGR�SDUD�TXH�XVWHGHV�HQWLHQGDQ�HQ�Vt�PLVPR��SUHVFLQGLHQGR�GH�HVR��OR�GLItFLO�TXH�HV�XQ�GtD�GH�HVWD�QDWXUDOH]D�HQ� OD� VHFUHWDUtD�GH�(VWDGR�GH�6HJXULGDG�� LQFOXVR��VL�TXLHUHQ�� OR�FLUFXQVFULER�HQ�HVWD�LQYHVWLJDFLyQ��3RUTXH�XVWHG�KD�GLFKR��\�VH�KD�GLFKR�PXFKDV�



��
YHFHV� HQ� HVWD� FRPLVLyQ� SRU� SRUWDYRFHV� GH� JUXSRV� SDUODPHQWDULRV�� KD� TXHGDGR�FODUR� \� HVWDEOHFLGR� TXH� HO� ViEDGR� D� ODV� GRFH� XVWHGHV� \D� VDEtDQ� TXH� HUDQ�WHUURULVWDV� LVOiPLFRV� UDGLFDOHV�� 9DOH�� $� HVR� HV� D� OR� TXH� PH� HVWR\� UHILULHQGR�FXDQGR� OHV� GLJR� TXp� GLItFLO� \� TXp� SRFR� PH� D\XGDQ� KDFLHQGR� HVH� WLSR� GH�FRPHQWDULRV�HQ�DTXHO�PRPHQWR�\�DKRUD��0LUHQ��\R�TXH�HUD��GHQWUR�GHO�JRELHUQR��HO�PiV�LQIRUPDGR��FRPR�HV�OyJLFR«

(O VHxRU�*8,1$57�62/È��1R�KHPRV�GLFKR�TXH�HUD�WHUURULVPR�LVODPLVWD�HO�DXWRU�TXH�VH�GHFtD�R�TXH�VH�VDEtD�\D�D�ODV�GRFH�GHO�PHGLR�GtD�GHO�ViEDGR��<R�FRPHQWDED�TXH�QR� HUD� SULRULWDULR� HQ� OD� OtQHD�GH� LQYHVWLJDFLyQ�GH�(7$��TXH�HV�PX\�GLIHUHQWH��(Q�FDPELR��HO�JRELHUQR�PDQWXYR�KDVWD�ODV�WUHV�GH�OD�WDUGH�TXH�OD�OtQHD�SULRULWDULD�HUD�(7$��$Kt�HVWi�OD�GLIHUHQFLD��1R�DILUPiEDPRV��1R�VH�SXHGH�DILUPDU� TXH� IXHUD� GHFLGLGR� \D� TXH� IXHUDQ� DXWRUHV� LVODPLVWDV�� SHUR� OR� GH� (7$�SHUGtD�DEVROXWDPHQWH�VX�HIHFWR��
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'�$VWDUORD�+XDUWH�0HQGLFRD���$FHSWDGD�OD�HQPLHQGD��'H�DFXHUGR��HQWLHQGR��(O�ViEDGR�D�ODV�GRFH�GH�OD�PDxDQD��D�ODV�GRV�\�HVWR\�SRU�GHFLU�TXH�D�ODV�RFKR��TXH�HV�FXDQGR�VDOH�HO�PLQLVWUR�D�GHFLU�TXH�VH�KDQ�SURGXFLGR�ODV�GHWHQFLRQHV��\R� TXH�VR\�HO�PHMRU�LQIRUPDGR��OR�TXH�WHQJR�HV��FRPR�GHFtD�DTXHO�RWUR�GH�OD�5HYROXFLyQ�)UDQFHVD��XQ�FDRV� GH� LGHDV�FODUDV�HQ�HO�PHMRU� GH� ORV�FDVRV��<� VH� OR�KDQ�FRQWDGR�FRQ�FLHUWR�GHWDOOH��OR�TXH�SDVD�HV�TXH�QR�FDOD�$� OR� ODUJR�GH� OD�PDxDQD� GHO� ViEDGR�VH�YD�SURGXFLHQGR�XQD�VXFHVLyQ�GH�DFWRV��SULPHUR��GH�LQIRUPDFLRQHV�VREUH�HVRV�DFWRV�\�GH�GHGXFFLRQHV�VREUH�HVRV�DFWRV��TXH�OOHYDQ�D�TXH�D�ODV�WUHV�\�SLFR�GH�OD�WDUGH��D�SDUWLU�GH�ODV�WUHV�\�SLFR�GH�OD� WDUGH� VH� SURGX]FDQ� XQDV� GHWHQFLRQHV�� ¢'H� DFXHUGR"�8VWHG�PH� SLGH TXH� \R�KDJD�XQ�MXLFLR��QR�VREUH�OR�TXH�VDEHPRV��VLQR�VREUH�OR�TXH�GHFLPRV��3DUD�KDFHU�XQ�MXLFLR�VREUH�OR�TXH�GHFLPRV��OH�GLJR��HQ�HO�PRPHQWR�HQ�HO�TXH�VDOH�HO�PLQLVWUR�HQ�HVD�UXHGD�GH�SUHQVD��SDVDQ�GRV�FRVDV��3ULPHUR��HO�PLQLVWUR�QR�WLHQH�LQWHQFLyQ��FRPR VDEHQ��SRUTXH�OR�KD�FRQWDGR�pO�\�DGHPiV�FUHR�TXH�HQWLHQGHQ�TXH�HV�YHUGDG���GH�KDFHU�PDQLIHVWDFLyQ�DOJXQD��HV�GHFLU��HVD�VDOLGD�QR�HV�SDUD�GHFLU��(V�TXH�(7$�VLJXH�VLHQGR«�1R��QR��HUD�SDUD�LQIRUPDU� VREUH� RWUD� FRVD� \� DOJXLHQ� YROYLy� D� SUHJXQWDU� VLHWH� YHFHV� OR PLVPR��¢8VWHGHV�KDQ�GHVFDUWDGR«"�<�HO�PLQLVWUR�GLMR��(VWDPRV�HQ�HO�PLVPR�VLWLR�\�VH�OR�FXHQWR��<D�HVWi��&UHR�TXH�KDQ�HQWHQGLGR�XVWHGHV�ELHQ�SRU�TXp�HO�PLQLVWUR�HQ�HVH�PRPHQWR�QR�GLFH�VL�VH�YDQ�D�KDFHU�GHWHQFLRQHV�R�QR��HYLGHQWHPHQWH�WDPELpQ�HVWi�FODUR�/D� VHJXQGD� FRQVLGHUDFLyQ� DxDGLGD� HV�� HO� PLQLVWUR�� GH� YHUGDG�� \� HVWH�VHFUHWDULR� GH� (VWDGR�� GH� YHUGDG�� HQ� HVH� PRPHQWR� QR� VDEHQ� GyQGH� QRV� HVWiQ�OOHYDQGR�ODV�DFWXDFLRQHV�TXH�VH�YDQ�D�SURGXFLU�D� ODV�������R�D� ODV�������GH�OD�WDUGH��QR�WLHQHQ�QL�LGHD��VDEHQ�TXH�VH�YDQ�D�SURGXFLU�GHWHQFLRQHV��VDEHQ�TXH�KD�VLGR�XQD�GHFLVLyQ�GH�GHFLU��YDPRV�D�HOOR�D�YHU�TXp�VDOH��SHUR�QR�WLHQHQ�LGHD��9R\�D�LQWHQWDU��\�PH�YD�D�UHVXOWDU�PX\�GLItFLO�SRUTXH�HVWR�\R�OR�KH�HQWHQGLGR�PX\�D�



��
SRVWHULRUL�\� HVWXGLDQGR�XQ� UDWR� H[SOLFDUOHV��GH� OD PHMRU�PDQHUD� TXH�VHSD��SRU�TXp��3ULPHU�GDWR��WRGD�OD�DFWXDFLyQ�GHO�ViEDGR�QDFH��FUHR�TXH�HVR�OR�WLHQHQ�FODUR��VL�QR�PH�OR�GLFHQ� GHO�WHPD�WHOpIRQR�WDUMHWD��PRFKLOD�WHOpIRQR�WDUMHWD��0RFKLOD�WHOpIRQR�WDUMHWD�� SULPHUD� FRQVWDWDFLyQ�� HO� WHOpIRQR� \� OD� WDUMHWD� QR� VH�FRUUHVSRQGHQ�/HV� YR\� D� SHGLU� XQ� IDYRU�� SRUTXH� Vp� TXH� WHQJR� GLILFXOWDG� SDUD� H[SOLFDU�HVWR��SHUR�GRQGH�OOHJXH�\�QR�HQWLHQGDQ�OR�TXH�HVWR\�GLFLHQGR�PH�OR�GLFHQ�\�SDUR�H� LQWHQWR� H[SOLFDUOR� GH� RWUD� PDQHUD�� 7HOpIRQR� \� WDUMHWD� QR� VH� FRUUHVSRQGHQ��8VWHGHV� VDEHQ� TXH� QRUPDOPHQWH� KD\� XQ� SDFN� HQ� HO� TXH� SRU� XQ� ODGR� YD� XQ�WHOpIRQR� TXH� HVWi� DVRFLDGR� D� XQD� WDUMHWD� 6,0��(VR� HVWi� VHSDUDGR�� 3HUR� HV� TXH�DGHPiV� �HVWR� HV� OR� TXH� GHELy� DxDGLU� HVSHFLDO� FRQIXVLyQ� D� OD� FRQIXVLyQ� HQ� OD�LQYHVWLJDFLyQ��D�YHU�VL�DKRUD�OR�GLJR�ELHQ��GHO�YLHUQHV�SRU�OD�WDUGH�\�HO�ViEDGR�SRU�OD�PDxDQD� UHVXOWD�TXH�HVWDED�WUXFDGR�HO�Q~PHUR�GH�HVR�TXH�OODPDQ�HO�0(��¢�GHO�WHOpIRQR��QR�HVWDED�WUXFDGR��HVWDED�FDPELDGR��GH�IRUPD�TXH�QR�VH�FRUUHVSRQGtD�FRQ�OD�FDUFDVD�(VR�TXLHUH�GHFLU� �\� OXHJR� OR�KH�HQWHQGLGR�D�SRVWHULRUL��RMR��D�SRVWHULRUL��SRUTXH� HQ� DTXHOOD� KRUD� QR� HQWHQGtD� QDGD� \� H[SOLFD� SRU� TXp� ODV� SULPHUDV�SHUVRQDV�TXH�OD�SROLFtD�FRQVLGHUD�TXH�SXHGHQ�VHU�ODV�SHUVRQDV�YLQFXODGDV�FRQ�HVH�WHOpIRQR�QR�WLHQHQ�QDGD�TXH�YHU�FRQ�HVWH�DVXQWR�\�DSDUHFH�XQD�VHxRUD TXH�UHVXOWD�TXH�KDEtD�FRPSUDGR�HO�WHOpIRQR�SDUD�UHJDOiUVHOR�HQ�5H\HV�D�VX�QLHWR�R�DOJR�DVt��DGHPiV�WLHQH�XQD�KLVWRULD�PX\�SLQWRUHVFD�SRUTXH�HVWD�VHxRUD�WXYR�XQ�SUREOHPD�SRUTXH� HO� WHOpIRQR� QR� OH� IXQFLRQy� \� WXYR� TXH� LU� GRV� R� WUHV� YHFHV�FRQVHFXWLYDPHQWH� ORV� GtDV� ��� �� \� WDO�� KDVWD� TXH� GHELy� RUJDQL]DU� XQ� OtR� PX\�JUDQGH�\�GLUHFWDPHQWH�OH�FDPELDURQ�HO�WHOpIRQR�/D�SROLFtD�YD�DKt��YD�DO�0(��¢�TXH�HQ�SULQFLSLR�HVWi�DVRFLDGR�D�OR�TXH�GH�ORV�GDWRV�GH�HVH�WHOpIRQR�FRQVWD��3HUR�HV�TXH�UHVXOWD��LQVLVWR��TXH�QR�VRODPHQWHHVWDEDQ� VHSDUDGRV� OD� WDUMHWD� \� HO� WHOpIRQR� VLQR� TXH� DGHPiV� HO� (0� �¢�QR� VH�FRUUHVSRQGtD�FRQ�OD�FDUFDVD��FRQ�OR�FXDO�HUD�RWUR�$�SDUWLU�GH�DKt��GH�HVD�FRPSUREDFLyQ��SRU�XQ�ODGR�OD�SROLFtD�SXHGH�LU�D�OD�WDUMHWD�\�SRU�RWUR� ODGR�SXHGH� LU� DO� WHOpIRQR��GHVSXpV� LQVLVWR��GH�QR� WHQHU�QDGD�FODUR� QL� FXiO� HV� OD� WDUMHWD� QL� HO� WHOpIRQR� SRUTXH� ODV� FRUUHVSRQGHQFLDV� HVWiQ�FUX]DGDV�\�SDVDQ�FRVDV�FRPR�ODV�TXH�OHV�DFDER�GH�GHFLU��'H�KHFKR��OD�SULPHUD�QRWLFLD�TXH�PH�GLHURQ�HO�ViEDGR�SRU�OD�PDxDQD�IXH��+HPRV�LGR�D�KDEODU�FRQ�XQD�VHxRUD� \� UHVXOWD� TXH� HV� XQ� OtR�� SRUTXH� QR� VDEHPRV� VL� HVWi� HQ� HVWR«� (UD� OD�KLVWRULD�GH�OR�GH�5H\HV�\�HO�QLxR�6tJDQPH�DKRUD��)LQDOPHQWH�DFODUDPRV�GH�TXp�WDUMHWD�HVWDPRV�KDEODQGR�\�GH�TXp�\�VH�SXHGH�LU«�%XHQR��RMR��VH�SXHGH�LU�D�SDUWLU�GH�WHQHU�OD�FHUWH]D�GH�TXp�WDUMHWD�HVWDPRV�KDEODQGR�\�GH�TXp�0(��¢��HVWDPRV�KDEODQGR��VH�SXHGH�SHGLU�D�OD�FRPSDxtD�D�YHU�VL�WLHQH�HOHPHQWRV�TXH�WH�SHUPLWDQ�VDEHU�GyQGH�VH�KD�GLVWULEXLGR�FDGD�WDUMHWD�\�FDGD�WHOpIRQR�6H�KDFHQ�HVDV�JHVWLRQHV�\�SRU�HO�ODGR�GH�OD�WDUMHWD�VH�OOHJD�D�XQD�HPSUHVD��VL�QR�UHFXHUGR�PDO�6LQGKX�(QWHUSULVH�HQ�$OFRUFyQ��TXH�HV�GH�GRQGH�GHVSXpV�GH�KDEODU�FRQ�ORV�GXHxRV��XQ�PDWULPRQLR�HQWUH�LQGLR�\�SDNLVWDQt��VH�DFDED�VDELHQGR�



��
TXH� ORV� FRPSUDGRUHV� VRQ� GH� XQ� ORFXWRULR«�� \� DKt� QRV� DSDUHFHQ� ORV� TXH�ILQDOPHQWH�VHUiQ�GHWHQLGRV�SRU�OD�WDUGH�,QVLVWR��HVWR\� LQWHQWDQGR�H[SOLFiUVHOR�FRQ� OD�PD\RU� VHQFLOOH]�TXH�SXHGR��SHUR�HVWR�HQWHQGHUOR�D�Pt�PH�FRVWR�XQD�EDUEDULGDG��3RU�HO�RWUR�ODGR�VH�OOHJD�DO�WHOpIRQR��FRQ�VX�FDUFDVD�\�VX�H�PDLO��(VR�HV�RWUD�HPSUHVD�GH�GRV�LQGLRV� D�ORV�TXH�VH� GHWLHQH� WDPELpQ� HVD� WDUGH�� (VRV� GRV� LQGLRV� YHQGLHURQ� HVD� FDUFDVD� \� HVH�WHOpIRQR�D«��\�D�FRQWLQXDFLyQ�OHV�SRQJR�XQ�LQWHUURJDQWH��3HUR�QR�VH�OR�SRQJR�HQWRQFHV��VH�OR�SRQJR�KR\�<R� WRGDYtD� KR\� QR� Vp� D� TXLpQHV� YHQGLHURQ� HO� IDPRVR� WHOpIRQR� TXH� KD�SHUPLWLGR�OOHJDU�KDVWD�GRQGH�KHPRV�OOHJDGR�KR\�HQ�OD�LQYHVWLJDFLyQ��3RU�HVR��OR�H[SOLFy�PX\�ELHQ�-HV~V�GH�OD�0RUHQD�FXDQGR�HVWXYR�DTXt��HO�FRPLVDULR�JHQHUDO�GH�,QIRUPDFLyQ��IXH�OD�WDUMHWD�OD�TXH�QRV�KD�SHUPLWLGR�FUHFHU�HQ�WRGR�HVR��SRUTXH�GHO�WHOpIRQR�OD�QRWLFLD�TXH�YDPRV�WHQLHQGR�D�OR�ODUJR�GHO�ViEDGR�HV��SDUHFH�TXH�VH�KD�YHQGLGR�± OR�GLFHQ�HOORV�SRU�OD�WDUGH�FXDQGR�VRQ�GHWHQLGRV� D�GRV�SHUVRQDV�TXH�YHVWtDQ�XQRV�PRQRV�EODQFR�R�D]XO�\�TXH�KDEODEDQ�HQWUH�HOORV�HQ�XQ�LGLRPD�UDUR� (VD� HV� OD� SULPHUD� QRWLFLD� TXH \R� WHQJR�� /XHJR�� HQ� DOJXQD� GLOLJHQFLD�SRVWHULRU�HPSLH]D�D�DSDUHFHU�TXH�HUD�HO�E~OJDUR��TXH�GLFH�OD�SHUVRQD�TXH�HVWDED�HQ� OD� WLHQGD� TXH� FUHH� TXH� KDEODEDQ� HQWUH� HOORV� HQ� E~OJDUR��1R� Vp�TXp� FULWHULR�WHQtD�SDUD�VDEHU�HVR��SHUR�OR�GLFH��(Q�WRGR�FDVR��VLQ�KDFHU EURPDV��DXQTXH�HVWR�LQVLVWR� TXH� HV� FRPSOLFDGR��� DO� GtD� GH� KR\�� TXH� \R� VHSD�� \� D� OR� PHMRU� HVWR\�UHWUDVDGR� HQ� OD� LQIRUPDFLyQ� VREUH� ~OWLPDV� GHWHQFLRQHV�� QR� VDEHPRV� TXLpQHV�IXHURQ�ODV�SHUVRQDV�TXH�FRPSUDURQ�HVH�WHOpIRQR��1R�OR�VDEHPRV��7RGR�HVR�HV�OR�TXH�XVWHGHV�TXLHUHQ�TXH�VH�WUDGX]FD�HQ��XVWHGHV�VDEtDQ�D�ODV����GH�OD�PDxDQD�TXH�HUDQ�WUHV�LVOiPLFRV��DXQTXH�QR�OR�VXSLHVHQ�WHQtDQ�TXH�KDEHU�GLFKR�RWUD�FRVD�D�ODV����)XH�KRUULEOH�HQWHQGHU�WRGR�HVWR�\�FRVWy�OXHJR�SRU�OD�WDUGH�XQD�UHXQLyQ�GH�WRGD�OD� F~SXOD� GHO� &XHUSR� 1DFLRQDO� GH� 3ROLFtD�� FRQ� HO� PLQLVWUR�� HO� VHFUHWDULR� GH�(VWDGR��LQWHQWDQGR�HQWHQGHU�GH�TXp�HVWiEDPRV�KDEODQGR��SRUTXH�PH�KDEODEDQ�GH�XQD�SHUVRQD�GH�UD]D�JLWDQD�TXH�KDEUtD�FRPSUDGR�HO�WHOpIRQR��SHUR�TXH�OXHJR�OR�KDEtD�GHYXHOWR�7RGR�HVR�HV�OD�KLVWRULD�GHO�ViEDGR��<�DGHPiV�GH�WRGR�HVR�±\�YXHOYH�HO�VHU�KXPDQR�RWUD�YH]� WRGR�OR�TXH�SDVy�HO�ViEDGR��RFXSDUVH��GHVGH�OD�SHUVSHFWLYD�GH�OD�VHJXULGDG�±TXH�HUD�PL�REOLJDFLyQ� GH�WRGR�OR�TXH�HPSLH]D�D�SDVDU��&UHR�TXH�DOJXLHQ�KD�GLFKR�DTXt��\�QR�GHO�*UXSR�3RSXODU�QL�FRPSDUHFLHQWH�UHODFLRQDGR�FRQ�HO�*RELHUQR��HQ�DOJ~Q�PRPHQWR��VL�LQFOXVR�WUDEDMDPRV�HQ�OD�GLUHFFLyQ�GH�HYLWDU�TXH�VH�SURGXMHVH�HO�PD\RU�OtR�SRVLEOH��SRUTXH�HVD�WDUGH�VH�SRGtD�KDEHU�SURGXFLGR�XQD�HQRUPH�GHVJUDFLD�3XHV�OR�TXH�Vt�OHV�SXHGH�GHFLU�HO�VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG��HV�TXH�HQ�XQGtD� FRPR� pVWH�� HQ� HO� TXH� LEDQ� SDVDQGR� HVWDV� FRVDV� GH� OD� WDUMHWD� \� WH� LEDV�HQWHUDQGR�� \� HIHFWLYDPHQWH� OXHJR� KD\� GHWHQFLRQHV� \� KD\� TXH� FRQWDU� ODV�GHWHQFLRQHV��\�OXHJR�KD\�XQ�YtGHR�\�KD\�TXH�FRQWDU�HO�YtGHR��\R�PH�SDVp�OD�WDUGH�HQWHUD� GH� HVH� GtD�� FRPR�HV�PL� REOLJDFLyQ� \� HV� OR� TXH� WLHQH� TXH� SDVDU� HQ� XQD�FLUFXQVWDQFLD� FRPR� pVWD�� FRQ� ORV� GHOHJDGRV� GHO� *RELHUQR� YLHQGR� TXp� HVWDED�
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SDVDQGR�\��SRU�'LRV��D�YHU�TXH�QR�KXELHVH�XQ�SUREOHPD�DTXt�R�DOOi��(VR�IXH�HO�GtD�����

(O� VHxRU�*8,1$57�62/È�� 6HxRU�$VWDUORD�� SDUD� DFDEDU� HVWH� SXQWR�� OH�SLGR� WUHV�� FXDWUR� R� FLQFR� DUJXPHQWRV� SDUD� IXQGDPHQWDU� TXH� HO� ViEDGR� DO�PHGLRGtD�OD�KLSyWHVLV�SULQFLSDO�WRGDYtD�HUD�(7$�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���&UHR�TXH�WRGRV�ORV�KDQ�YLVWR�HQ�HO�GHVDUUROOR�GH�OD�&RPLVLyQ��SHUR�\R�OH�GR\�HO�OLVWDGR�GH�ORV�TXH�WHQJR�DQRWDGRV��/D�LQVWUXFFLyQ�SROLFLDO�HV�OD�TXH��FRPR�VDEHQ��HVWi�KDFLHQGR�ODV�GLOLJHQFLDV�KDVWD�HO�ViEDGR�SRU�OD�WDUGH��3HUR�HVR�QR� WLHQH�QDGD�TXH�YHU�FRQ� OR�TXH XVWHG�PH�KD�SUHJXQWDGR��FRQ�OR�FXDO� OHV�SLGR�GLVFXOSDV�(PSLH]R�SRU�GRQGH�Vp�TXH�WDPELpQ�KDQ�HVWDGR�LQVLVWLHQGR�PXFKR��TXH�HV�HO� UHWUDWR� URERW� \� GHPiV��6p�TXH�XVWHGHV� HVWXYLHURQ�YLHQGR� �\�YL�TXH�DO� VHxRU�/ODPD]DUHV� OH� SDUHFtD� XQ� WHPD� LPSRUWDQWH� TXH� KDEtD� GRV� UHWUDWRV� URERW�� (Q�DOJ~Q� PRPHQWR� HO� VHxRU� 'H� OD� 0RUHQD� GLMR� DTXt� �\� WHQtD� UD]yQ��� QL� OH� GR\�LPSRUWDQFLD� D� HVR� QL� OH� GR\� LPSRUWDQFLD� D� WRGRV� ORV� UHFRQRFLPLHQWRV� TXH� KD�KDELGR� GH� FXDOTXLHU� WLSR� GH� QDWXUDOH]D� SRUTXH� WLHQH� OD� LPSRUWDQFLD� TXH� WLHQH��3RGtD OOHYDU�D� DOJ~Q� VLWLR�R�QR�� WRGRV� VH�PLUDQ�\�\D�HVWi��(Q�HO�FDVR�GH�(7$��FRPR�XVWHGHV�VDEHQ�PX\�ELHQ��HO�GtD���«
(O�VHxRU�*8,1$57�62/È��/R�GHO�GtD����\D�QRV�OR�KD�FRQWDGR��HVR�HVWi�PX\�FODUR��
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� 1R�� QR� YR\� D� KDEODU� GH� HVR�� 6H� PH� KD� GLFKR� HQ� ORV� GtDV�VXFHVLYRV��¢QR"�6L�TXLHUH�PH�VDOWR�HO�GtD�����/H�LED�D�KDEODU�GH�ODV�GHFODUDFLRQHV�TXH�KD\�HO�GtD�����'H� ODV����GHFODUDFLRQHV� �FUHR�TXH�HVWR� OR� VDEHQ��� VyOR�XQR�KDEOy� GH� TXH� SRGtD� LGHQWLILFDU� D� DOJXLHQ� FRQ� WH]� iUDEH�� (O� UHVWR� KDEODURQ� GH�EODQFRV��8QR�FUH\y�UHFRQRFHU�D�GRV�SHUVRQDV�YDVFDV��1R�Vp�VL�HVWR�OHV�KD�VDOLGR��SHUR�XQD�SHUVRQD�GHQXQFLy�XQD�9HVSD�FRQ�PDWUtFXOD�GH�%LOEDR�TXH�QR�VH�PRYtD�GHVGH�KDFtD�GtDV�DQWHV�GHO�DWHQWDGR�\�VDEH�'LRV SRU�TXp�GHGXMR�TXH�HVWR�HUD�XQD�FRVD�UHODFLRQDGD�\�HQWRQFHV�SUHVHQWy�OD�GHQXQFLD�(O�GtD����VH� UHFRQRFH�XQD�SHUVRQD�TXH� OXHJR�KD�DSDUHFLGR�SRUTXH��PX\�DIRUWXQDGDPHQWH�� KD� VLGR� GHWHQLGD� FRQ� SRVWHULRULGDG�� TXH� HV� -RVXQH� 2xD��PLHPEUR�GH�(7$��6H�GLFH�TXH�VH�OH�KD�YLVWR�HO�GtD����HQ�0DGULG��(O�PLVPR�GtD����XQ� VHxRU�GHFODUD�TXH�KDFH�SRFRV�GtDV�KD�REVHUYDGR�FyPR�XQ�FRQRFLGR�GHO�EDUULR��GH�RULJHQ�iUDEH��HVWDED�FRQ�XQD�FKLFD��KDEODQGR�HQ�LQJOpV��\�FXDQGR�VH�YD�OD�FKLFD�DSDUHFHQ�\�VH�VLHQWDQ�FRQ�pO�GRV�LQGLYLGXRV�TXH�pO�LGHQWLILFD�FRPR�ORV�TXH�VH�KD�GLIXQGLGR�HO�GtD�DQWHULRU�HQWUH�ODV�IRWRV�GH�(7$�7DPELpQ�HO�GtD����VH�REVHUYD�D�VHLV�SHUVRQDV�HQ�OD�HVWDFLyQ�GH�$OFREHQGDV�\�VH�FUHH�UHFRQRFHU�HQWUH�HOODV�D�+DUULHW�$JXLUUH��0DLWH�$UDQDOGH�\�-RVXQH�2xD��
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(VH�PLVPR� GtD�� SRU� OD� WDUGH�� HQ� HO�PHWUR� VH� UHFRQRFH� D�$JXLUUH� \� XQD� SDUHMD�UHFRQRFH�� WDPELpQ�HQ�HO�PHWUR�� D�$UDQDOGH�\�6HJXUROD��3RGUtD� VHJXLU��SHUR�QR�TXLHUR�DODUJDU�HVWR��(O�UHVXPHQ�GHO�UHVXPHQ�HV�TXH�QR�VH�YD�SURGXFLHQGR��\�FUHR�TXH�HVR�OR�KDQ�GHEDWLGR�XVWHGHV�VREUDGDPHQWH� TXH�HVWR�DYDQFH�SRUTXH�WRGRV�ORV�HOHPHQWRV�GH� MXLFLR� TXH� YD\DQ� DSDUHFLHQGR� OOHYHQ� D� XQD� GLUHFFLyQ� \� GHVDSDUH]FDQ� RWURV�HOHPHQWRV�� 1R�� DTXt� VH� HVWi� LQYHVWLJDQGR� WRGR�� $SDUHFLHURQ� HVWDV� FRVDV� \�QLQJXQD�GH�HOODV�IXH�YDOLRVD��SHUR�HV�TXH�WDPSRFR�IXH�YDOLRVR�HO����SRU�FLHQWR�GH�ORV�WHVWLPRQLRV�HQ�JHQHUDO��0X\�SRTXLWRV�GH�HOORV�OR�IXHURQ�$�SRVWHULRUL� KDQ� DSDUHFLGR� SHUVRQDV�TXH�� FXDQGR� OR� KDQ�YLVWR� GHWHQLGR��FUHtDQ� TXH� KDEtDQ� UHFRQRFLGR� D� -DPDO� =RXJDP� X� RWURV� TXH� KDQ� UHFRQRFLGR� D�RWUDV�SHUVRQDV��SHUR�FRQ�HVWR�QR�KDQ�OOHJDGR�D�QLQJXQD�SDUWH��<�FRQ�HVWR�QR�OH�HVWR\� GLFLHQGR�� (VWDED� WRGR� D� IDYRU� GH«�1R�� OH� HVWR\� GLFLHQGR� TXH� QR� KDEtD�QLQJ~Q�HOHPHQWR�HQ�FRQWUD��VH�LQYHVWLJDED�\�VH�PDQWHQtD�OR�TXH�VH�PDQWHQtD�FRQ�WRGD�WUDQTXLOLGDG��

(O�VHxRU�*8,1$57�62/È��8QD�~OWLPD�SUHJXQWD��VHxRU�SUHVLGHQWH��0H�KD�SDUHFLGR�HQWHQGHU�TXH�XVWHG�GHFtD�TXH�OD�KLSyWHVLV�GH�FRRSHUDFLyQ�(7$�LVODPLVWDV�VH�PDQWXYR�FRQWHPSRUiQHDPHQWH�FRQ�HO�KDOOD]JR�GH�OD�IDPRVD�IXUJRQHWD� GH� $OFDOi� GH� +HQDUHV� \� TXH� D� OR� ODUJR� GH� OD� LQYHVWLJDFLyQ� HVWD�KLSyWHVLV� GH� UHODFLyQ� R� GH� FRRSHUDFLyQ� HQ� HO� DWHQWDGR� (7$�LVODPLVWDV� VH�PDQWXYR��3DUD�QRVRWURV�HV�XQD�QRYHGDG��+DVWD�DKRUD�QLQJ~Q�PDQGR�SROLFLDO�QRV�KD�DILUPDGR�HVWD�SRVLELOLGDG�FRPR�WHUFHUD�KLSyWHVLV�GH�LQYHVWLJDFLyQ��TXH�(7$�\�HO�JUXSR�LVOiPLFR�DFWXDURQ�HQ�HVWH�DWHQWDGR��(QWLHQGR�TXH�HV�XQD�KLSyWHVLV�SROtWLFD�TXH�QR�SROLFLDO�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���1R�OH�KH�VHJXLGR��SHUGyQHPH�
(O� VHxRU� *8,1$57� 62/È�� /D� KLSRWpVLV� GH� OD� FRRSHUDFLyQ� (7$�LVOiPLVWDV� FRPR DXWRUD� FRQMXQWD� GH� HVH� DWHQWDGR�� DSDUWH� GH� RWUR� WLSR� GH�UHODFLRQHV�PiV�R�PHQRV�LQWHQVDV�HQWUH�HVWDV�GRV�RUJDQL]DFLRQHV��QRV�KD�SDUHFLGR�QRYHGRVD�HQ�VX�GHFODUDFLyQ�GH�KR\�SRUTXH�D�OR�ODUJR�GH�OD�&RPLVLyQ�ORV�PDQGRV�SROLFLDOHV� QR� OD� KDQ� DILUPDGR�� PiV� ELHQ� HQ� DOJXQDV� SUHJXQWDV� FRQFUHWDV� KDQ�QHJDGR� UDGLFDOPHQWH� OD� UHODFLyQ� GH�(7$� FRQ� ORV� JUXSRV� WHUURULVWDV� LVOiPLFRV��¢(V�FRQVFLHQWH�GH�HVWD�GLIHUHQWH�SHUFHSFLyQ�HQWUH�XVWHG��SROtWLFDPHQWH�KDEODQGR��\�ORV�PDQGRV�SROLFLDOHV�GHVGH�HO�SXQWR�GH�YLVWD�PiV�WpFQLFR�\�PiV�REMHWLYR"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD��� (V� SRVLEOH� TXH� KD\D� KDELGR� GLVFUHSDQFLDV� SXQWXDOHV� HQWUH�HVWH�VHFUHWDULR�GH�(VWDGR�\�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��SHUR�OH�SXHGR�DVHJXUDU�TXH�HQ�HVWR�QR�
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<R�KH�FRQWHVWDGR�D�XQD�SUHJXQWD�TXH�PH�KD�KHFKR�HO�VHxRU�GHO�%XUJR�\�OD�KH�FRQWHVWDGR�HQ�VHQWLGR�QHJDWLYR��HV�GHFLU��¢HQ�HVD�UHXQLyQ�GHO�GtD����VH�YDORUy�OD� FRRSHUDFLyQ"�1R�� QR�� OH� KH� GLFKR� QR��/D� FXHVWLyQ� GH� TXH� SXHGH� KDEHU� XQD�UHODFLyQ�HQWUH�(7$�\�WHUURULVPR�LVOiPLFR�VH�HPSLH]D�D�SODQWHDU�HQ�HO�0LQLVWHULR�GHO�,QWHULRU�D�SDUWLU�GH�XQD�VLWXDFLyQ�HQ�OD�TXH��FRQVLGHUDQGR�TXH�VH�KD�SURGXFLGR�XQ� DWHQWDGR� GH� (7$�� DSDUHFHQ� HOHPHQWRV� ±XQD� FDVVHWWH� FRQ� LQVFULSFLRQHV� HQ�iUDEH�TXH�OXHJR�UHVXOWDQ�VHU�VXUDV�GHO�&RUiQ�HQ�XQD�IXUJRQHWD�FRQ�GHWRQDGRUHV�TXH� OOHYDQ� D� GHFLU� R� HVWR� DEUH� XQD� VHJXQGD� YtD�� \� VH� DEUH� OD� VHJXQGD� YtD�� R�DOJXLHQ��FRPR�GHFtD�HO�VHxRU�GHO�%XUJR��PH�SDUHFH��DSRVWLOODQGR�OR�TXH�\R�OH�KH�H[SOLFDGR��DQGD�MXJDQGR�DO�GHVSLVWH��\�D�SDUWLU�GH�HVH�PRPHQWR�QR�HV�TXH�VH�DEUD�XQD�WHUFHUD�KLSyWHVLV�±TXH�QL�VH�DEULy�QL�VH�GLMR�QL�VH�FRQWy���/R�TXH�Vt�VH�KDFH�HV�WUDEDMDU�HQ�HO�VHQWLGR�GH�YHU�VL�KD�SRGLGR�H[LVWLU�\�FXiO�XQD�UHODFLyQ�HQWUH�OR�XQR�\�OR�RWUR�TXH�H[SOLTXH�TXH�HVWR�QR�VHD�XQ�GHVSLVWH��VLQR�TXH�VHD�RWUD FRVD��(VR�HV�OR�~QLFR�TXH�TXHUtD�GHFLU�
(O� VHxRU�*8,1$57� 62/È�� 'LVFXOSH�� HQWRQFHV� \R� OH� KDEtD� HQWHQGLGR�PDO�
(O� VHxRU� 35(6,'(17(�� (Q� QRPEUH� GHO� *UXSR� 3DUODPHQWDULR� GH�(VTXHUUD�5HSXEOLFDQD�GH�&DWDOXQ\D��HO�VHxRU�&HUGi�
(O� VHxRU� &(5'¬� $5*(17�� $QWH� WRGR�� TXLHUR� VDOXGDUOH� HQ� HVWD�&RPLVLyQ��0H�SHUPLWLUi�HO�SUHVLGHQWH�TXH�KDJD�XQD�SHTXHxD�UHIOH[LyQ�VREUH�OR�TXH�KDQ�VLGR�ODV�~OWLPDV�GHFLVLRQHV�HQ�FXDQWR�DO�IRUPDWR�\�ODV�FRPSDUHFHQFLDV�GH�HVWD�&RPLVLyQ�1RV�SDUHFH�D�QXHVWUR�JUXSR�LPSRUWDQWH�FXPSOLU�FRQ�ORV�REMHWLYRV�TXH�QRV�KDEtDPRV�HQFRPHQGDGR�HQ�HVWD�&RPLVLyQ�\�QR�GHMDUQRV�JXLDU�GHPDVLDGR�SRU�HO�JROSH�GHO�WLWXODU�TXH�SXHGD�JXLDU�OD�RULHQWDFLyQ�TXH�SXHGD�WHQHU�HVWD�&RPLVLyQ��&UHR� TXH� WHQtDPRV� XQ� REMHWLYR� FODUR� TXH� HUD� LQYHVWLJDU� WRGR� DTXHOOR� TXH�HVWXYLHUD� HQ QXHVWUD�PDQR� \� TXH� SXGLHUD� GDU� OX]� D� WRGR� OR� TXH� SDVy� HO� ���GH�PDU]R��(Q�HVH�VHQWLGR��OD�GLODFLyQ��ODV�FRQWLQXDV�LGDV�\�YHQLGDV�HQ�OD�&RPLVLyQ�FUHHPRV�TXH�GHWHULRUDQ�VHULDPHQWH�QR�VyOR�OD�FUHGLELOLGDG�GH�HVWD�&RPLVLyQ��VLQR�WDPELpQ�OD�GH�ODV�LQVWLWXFLRQHV TXH�OD�DPSDUDQ�4XHUtDPRV�KDFHU�XQD�UHIOH[LyQ�SDUD� WRGRV� ORV�JUXSRV�SRUTXH�QRV�SDUHFH�TXH� HV� GH� ULJRU�� SDUD� QR� GLODWDUOR� PiV� HQ� HO� WLHPSR�� QR� WRPDU� PiV� HQ�FRQVLGHUDFLyQ�GHWHUPLQDGDV�KLVWRULDV�SXHVWR�TXH�XQ�GtD�XQ�WLWXODU�HV�LPSRUWDQWH�\�RWUR�GtD� HO� SDSHO� HQ�GRQGH� HVWi� HVFULWR� VLUYH�SDUD�HQYROYHU�ERFDGLOORV�� VyOR�HO�WLHPSR� \� OD� SHUVSHFWLYD� GHVGH� XQD� FLHUWD� GLVWDQFLD� GD� OD� MXVWD� PHGLGD� GH� OD�LPSRUWDQFLD� GH� HVH� WLWXODU�� &UHR� TXH� KDUtDPRV� PDO� \� QR� KDUtDPRV� XQ� EXHQ�VHUYLFLR�D�HVWDV�LQVWLWXFLRQHV�QL�WDPSRFR�D�ODV�YtFWLPDV��TXH��SRU�VXSXHVWR��\�SDUD�WRGRV� ORV� JUXSRV��PHUHFHQ� WRGR� HO� UHVSHWR�� VL� QR� FXPSOLPRV� H[DFWDPHQWH� FRQ�QXHVWUD� REOLJDFLyQ� \� FRQYHUWLPRV� HVWD� &RPLVLyQ� HQ� XQ� FLUFR�� TXH� FUHHPRV�
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REMHWLYDPHQWH�TXH�WLHQH�RWURV�HVFHQDULRV�GRQGH�SHUIHFWDPHQWH�SXHGHQ�GLULPLUVH�ODV�GLVFUHSDQFLDV�HQWUH�ORV�GLIHUHQWHV�JUXSRV�+HFKD�HVWD�SULPHUD�UHIOH[LyQ��TXH��HIHFWLYDPHQWH��QR� WLHQH�QDGD�TXH�YHU�FRQ�OD�FRPSDUHFHQFLD�GHO�VHxRU�$VWDUORD��R�VyOR�HQ�XQD�SDUWH��SHUR�WHQtDPRV�TXH�KDFHUOD��KD�YHQLGR�XVWHG��VHxRU�$VWDUORD��FRQ�HO�OLEUHWR�GHO�EXHQ�GLULJHQWH�GHO�33�VREUH�OD�&RPLVLyQ�GHO����0�\�WHQJR�TXH�GHFLUOH�TXH�OR�LQWHUSUHWD�SDUD�SUHPLR��SDUD�QRPLQDFLyQ��6L�KXELHUD�XQ�SUHPLR�9LWWRULR�*DVVPDQ�DO�SDUODPHQWDULR��\R�YRWDUtD�SRU�XVWHG��FRQ�WRGD�FRQYLFFLyQ��$GHPiV��WHQJR�TXH�DGPLWLU�TXH�HVWR\�GH�DFXHUGR�FRQ�XVWHG� HQ� XQD� FRVD�� QLQJ~Q� (VWDGR� GHO� PXQGR�� QL� HO� PiV� SRGHURVR�� SXHGH�JDUDQWL]DU�DO�FLHQ�SRU�FLHQ�OD�VHJXULGDG�GH�VXV�FLXGDGDQRV��SRU�PXFKDV�OH\HV�GH�SDUWLGRV��SRU�PXFKD�SROtWLFD�GH�GLVSHUVLyQ��SRU�PXFKD�UHVWULFFLyQ�GH�OLEHUWDGHV�TXH� KD\D�� HIHFWLYDPHQWH�� VLHPSUH� SXHGH� KDEHU� XQD� EUHFKD� SRU� GRQGH� FRODUVH�DOJXQR�GH�HVWRV�FULPLQDOHV��1XHVWUR�JUXSR�WDPSRFR�EXVFD�FXOSDEOHV��1RV�SDUHFH�TXH�HVR�FRUUHVSRQGH�D�ORV�MXHFHV��TXH�FXPSOHQ�DVt�FRQ�VX�PLVLyQ��3DUD�QRVRWURV�HV�LPSRUWDQWH�EXVFDU��QR�OD�YHUGDG��SRUTXH�HQ�SROtWLFD�VH�WLHQHQ�RSLQLRQHV��PD\RULWDULDV�R�PLQRULWDULDV��SHUR�RSLQLRQHV���SHUR�Vt�XQD�FLHUWD�FHUWH]D�\��HQ�WRGR�FDVR��VROXFLRQHV��FUHR�TXH�HV�OR�TXH�HVSHUD�OD�JHQWH�GH�QRVRWURV�SRUTXH�ODV�UHVSRQVDELOLGDGHV�ODV�GLULPLHURQ�ODV�XUQDV�HQ VX�PRPHQWR�\�DGMXGLFDURQ�D�FDGD�FXDO�OR�VX\R��<��VLQ�PiV�GLODFLRQHV��VLQ�PiV�SUHiPEXORV��YR\�D�OD�SUHJXQWD��'HVGH�XQD�FLHUWD�GLVWDQFLD�� TXH� HQ� HVWH� FDVR� QR� HV� HO� ROYLGR�� VLQR� OD� SHUVSHFWLYD� FLHUWDPHQWH�QHFHVDULD�SDUD�KDFHU�XQ�MXLFLR�GH�YDORU�VHULR��XQD�YDORUDFLyQ�TXH�WHQJD�IXHU]D��\�GHVSXpV� GH� WRGR� OR� TXH� VH� KD� VDELGR� GHVSXpV� �\� \D� Vp� TXH� HV� XQ� MXLFLR� D�SRVWHULRUL���GH�WRGR�HO�IHVWLYDO�GH�H[SORVLYRV�GH�$YLOpV��GH�WRGR�HO�GHVFRQFLHUWR��GH�WRGRV�ORV�FRQILGHQWHV�WUDILFDQGR�DUULED�\�DEDMR��TXH�VH�WHQtDQ�FRQWURODGRV��GH�WRGD� OD� LQIRUPDFLyQ� TXH� VH� WHQtD� GH� ORV� VHUYLFLRV� GH� VHJXULGDG�� GH� WRGD� OD�KLSyWHVLV�SULPHUD�TXH�PDQHMDED�HO�*RELHUQR�HQ�HVD�IDPRVD�UHXQLy�GH�ODV����GH�OD�PDxDQD�\�DSHODQGR�D�OD�VLQFHULGDG�GH�OD�TXH�XVWHG�KD�KHFKR�JDOD�HQ�VX�GLVFXUVR�LQLFLDO��GtJDPH��VHxRU�$VWDUORD��FRQ�HVD�SHUVSHFWLYD�\�FRQ�HVD�VLQFHULGDG�GH�OD�TXH� XVWHG� KD� KHFKR� JDOD�� DOJXQD� FRVD� QR� VH� KL]R� ELHQ�� &RQ� HVD� SHUVSHFWLYD��VLQFHUDPHQWH��VL�SXGLHUD�YROYHU�DWUiV��¢TXp�FRVDV�FDPELDUtD�GH�VX�JHVWLyQ��HQ�HVH�SXQWR�FRQFUHWR��FRPR�VHFUHWDULR�GH�(VWDGR"
(O� VHxRU� (;� 6(&5(7$5,2� '(� (67$'2� '(� 6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� 6REUH� OD� SULPHUD� SDUWH� GH� VX� LQWHUYHQFLyQ�� DXQTXH� KD�HPSH]DGR�IRUPXOiQGROD�FRPR�XQD�SUHJXQWD��HQWLHQGR�TXH�QR�PH�LED�GLULJLGD�D�Pt�\��HQ�FRQVHFXHQFLD��QR�OD�HQWLHQGR�FRPR�XQD�SUHJXQWD�D�FRQWHVWDU��DXQTXH�HV�FODUR�TXH�HO�MXLFLR�GH�YDORU�TXH�FRQWLHQH�HVD�SUHJXQWD�PL�JUXSR�SDUODPHQWDULR��QR� HVWH� FRPSDUHFLHQWH�� VLQR� PL� JUXSR� SDUODPHQWDULR� QR� OR� FRQVLGHUD�PtQLPDPHQWH�UD]RQDEOH��3HUR�HVD�HV�RWUD�KLVWRULD�$QWHV� GH� OD� SUHJXQWD� KD� KHFKR� RWUD� DILUPDFLyQ� TXH� HVWD� Vt� VH� OD� YR\� D�DJUDGHFHU��1XQFD�QDGLH�PH�KDEtD�OODPDGR�9LWWRULR�*DVVPDQ�\�HV�XQD�FRVD�TXH�



��
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��
KDFH� XQ� FRFKH� UREDGR� HQ� OD� FDOOH� GH HVWH� VHxRU�� 7UDVKRUUDV�� HQ� $YLOpV��XWLOL]iQGRVH�HQ�HO�DWHQWDGR�GH�6DQWDQGHU��7H�SRQHV�D�UHSDVDU�WRGR�HO�FLUFXLWR�GH�OD�DFWXDFLyQ�GH�HVH�FRPDQGR�\�QR�HQWLHQGHV� QDGD�� 8QRV� VHxRUHV� TXH� YDQ� D� DWHQWDU� HQ� 6DQWDQGHU� VH� YDQ� GH�6DQWDQGHU� D�2YLHGR�� SHUQRFWDQ� HQ�2YLHGR�� DXQTXH� DOTXLODQGR� XQ� VLWLR� DO� TXH�SDUHFH�TXH�QR�YDQ��SRUTXH�SHUQRFWDQ�HQ�HO�SDUTXH��GHO�SDUTXH�FRJHQ�XQ�WD[L�\�VH�YDQ�D�$YLOpV�\�OR�VLJXLHQWH�HV�TXH�UREDQ�XQ�FRFKH�HQ�OD�FDOOH�GH�XQ�VHxRU��TXH�HV��VHJ~Q�ODV�QRWLFLDV�TXH�YDQ�DSDUHFLHQGR��HVWH�VHxRU��\ D�SDUWLU�GH�DKt�HVH�FRFKH�DFDED«6L�\R�QR� OH�GLJR�� VHxRU�&HUGj��TXH�HVWR�PH� OOHYH�D�Pt�D�XQD�FRQYLFFLyQ�SURIXQGD�GH�TXH�\D�WHQJR�FODUR��QR��QR��OR�TXH�OH�GLJR�D�PL�*RELHUQR�HV�TXH�HVWR��PiV�HVWR��PiV�HVWR��PiV�HVWR��TXH�XVWHGHV�FRQRFHQ�\�TXH�DKRUD�FUHR�TXH�QR�KDFH�IDOWD�TXH�UHSLWD��WHQHPRV�TXH�DFODUDUOR��HQWUH�RWUDV�FRVDV��ItMHVH�HO�HMHPSOR�TXH�OH�DFDER�GH�SRQHU� SRUTXH�HVH�FRPDQGR�TXH�SRQH�HVH�FRFKH�HQ�6DQWDQGHU�HV�QDGD�PHQRV� TXH� HO� FRPDQGR� TXH� DSDUHFH� HQ�0DGULG� FRQ� ���� NLORV� GH� H[SORVLYRV�UHSDUWLGRV�HQ�EROVDV�SDUD�SRQHUORV�HO�GtD�GH�QRFKHYLHMD�0H� TXHGDUp� OD� PDU� GH� WUDQTXLOR� VL� HVWDPRV� DTXt� VHQWDGRV� WRGRV� \�� GH�DFXHUGR�FRQ�ODV�LQIRUPDFLRQHV�GHO�0LQLVWHULR�GHO�,QWHULRU��HVWR�HUD�OD�FDVXDOLGDG�GH�ODV�FDVXDOLGDGHV��TXH�VXPDGD�D�ODV�GHPiV�FDVXDOLGDGHV�GDED�FDVXDOLGDG�VXPD�FLHQ�� SHUR�� SRU� IDYRU�� TXH� QRV� GHMHQ� FRQ� HVD� WUDQTXLOLGDG�� ¢(V� LOHJtWLPR�� HV�LGHROyJLFDPHQWH� LQWROHUDEOH� TXH� DOJXLHQ� HVWp� GLFLHQGR� HVWR"� 3XHV� QR�� <� VL�DGHPiV� OR� GLFH� DOJXLHQ� FRQ� EXHQD� IH�� TXH� KD� VLGR� VHFUHWDULR� GH� (VWDGR� GH�6HJXULGDG��TXH�KD�WHQLGR�OD�UHVSRQVDELOLGDG�GH�OXFKDU�FRQWUD�(7$�HVWRV�DxRV�\�TXH�VDEH�OR�LPSRUWDQWH�TXH�HV�TXH�QR�QRV�GHMHPRV�QL�XQ�VROR�FDER�VXHOWR�HQ�OD�OXFKD�DQWLWHUURULVWD��D� OR�PHMRU� OHV� VLUYH�SDUD�DxDGLU�XQ�SOXV�TXH� OHV� OOHYH�D�VX�FRQYLFFLyQ�GH�TXH�HVWR�WHQHPRV�TXH�DFODUDUOR�MXQWRV�KDVWD�HO�ILQDO��(VR�HV�OR�TXH�TXLHUR�GHFLU��\�PH�SDUHFH�TXH�QR�HV�QLQJ~Q�GHVSURSyVLWR��VHxRU�&HUGj�

(O� VHxRU� &(5'¬� $5*(17�� <R� OH� DJUDGHFHUtD� TXH� OR� GLMHUD� DVt��7HQHPRV�TXH�VHJXLU�LQYHVWLJDQGR�KDVWD�HO�ILQDO��SHUR�QR�HV�OR�PLVPR�GHFLU�HVR�TXH�GHFLU�QR�GHVFDUWR�TXH�(7$�SXHGD�HVWDU�HQ�HVWR��SRUTXH�HVR�VDEH�XVWHG�WDQ�ELHQ� FRPR� \R�� FRPR� WRGRV� ORV� TXH� HVWDPRV� DTXt�� TXH� Vt� TXH� WLHQH� XQD� FDUJD�GLIHUHQWH�D�OD�GH�GHFLU�WHQHPRV�TXH�VHJXLU�LQYHVWLJDQGR�KDVWD�HO�ILQDO��4XHUtD� KDFHUOH� RWUD� SUHJXQWD�� 8VWHG� KD� SHGLGR� D\XGD� HQ� VX�FRPSDUHFHQFLD��8VWHGHV�QR�KDQ�D\XGDGR�PXFKR�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���$�HVWDV�DOWXUDV��\R�QR�OD�SXHGR�SHGLU��$KRUD�SLGR�FRPSDVLyQ�\�FRPSUHQVLyQ��D\XGD�QR�
(O�VHxRU�&(5'¬�$5*(17��$KRUD�YLHQHQ�GtDV�SDUD�OD�UHIOH[LyQ��TXH�HV�OR�TXH�PH�SDUHFH�TXH�QRV�TXHGD�\�HV�OR�TXH�KDEtD�DQXQFLDGR�DO�SULQFLSLR�GH�PL�LQWHUYHQFLyQ��+XELHUD�VLGR�XQD�D\XGD�EXHQD�\�SHUWLQHQWH�FRQYRFDU�D� WRGRV� ORV�



��
OtGHUHV� SROtWLFRV�� H[SOLFDUOHV� OD� JUDYHGDG� GH� ORV� KHFKRV�� LPSOLFDUOHV� HQ� OD�UHVROXFLyQ�GHO� FRQIOLFWR�� GDUOHV� DOJXQD�SRVLELOLGDG�GH� LQWHUYHQLU� WDPELpQ�HQ� OD�VROXFLyQ�GH�XQ�KHFKR�WDQ�JUDYH�\�GH�ODV�GLPHQVLRQHV�TXH�WHQtD��(VD�D\XGD�PH�SDUHFH�TXH�QLQJXQD�IXHU]D�SROtWLFD�UHSUHVHQWDGD�HQ�HVWH�3DUODPHQWR�VH�OD�KXELHUD�QHJDGR��1R�VH�SXHGH�SHGLU�D\XGD��$QWHV�OH�KH�IRUPXODGR�XQD�SUHJXQWD�\�QR�OH�KDUp�QLQJXQD�PiV��HVWD�HV�OD�~OWLPD��/H�SUHJXQWR�VL�XVWHG�QR�FUHH��D�EDOyQ�SDVDGR�\�FRQ�OD�SHUVSHFWLYD�TXH�GHEH�GDU�HO�WLHPSR��VL�QR�KXELHUD�VLGR�LQWHUHVDQWH�KDFHU�MXVWDPHQWH�HVWR�

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���6LJXH�VLHQGR�6�6��XQ�HVSOpQGLGR�SDUODPHQWDULR�\�YROYLHQGR�ODV�FRVDV�GHO�UHYpV��/R�TXH�\R�KH�GLFKR��\�OR�KH�GLFKR�GH�FRUD]yQ��HV�TXH�\R�QR�VHQWt�HVD�D\XGD�D�OD�TXH�PH�KH�UHIHULGR�\�XVWHG�KD�HQWHQGLGR�SHUIHFWDPHQWH��8VWHG�SODQWHD�XQD�FRVD� OHJtWLPDPHQWH�TXH�SRGHPRV�GLVFXWLU�D� WRUR�SDVDGR�GH�VL�HUD�PHMRU�R�SHRU�TXH�HQ�DTXHO�PRPHQWR�VH�KXELHVH�KHFKR�XQD�FRQYRFDWRULD��6p�TXH�DOJXQRV�GH�XVWHGHV� OR�KDQ�HVWDGR�GHEDWLHQGR�DTXt�\�\R� OR�UHVSHWR�\��SUREDEOHPHQWH�YDQ�D�WHQHU�RFDVLyQ�GH�KDEODUOR�FRQ�HO�VHxRU�$]QDU��H[�SUHVLGHQWH�GHO�*RELHUQR��<R�QR�HVWR\�HQ� OD�SLHO�GHO�SUHVLGHQWH�GHO�*RELHUQR��<R�HUD�XQ�PRGHVWR�VHFUHWDULR�GH�(VWDGR�\�WHQtD�PLV�SUREOHPDV��SHUR�FUHR�TXH�SXHGR�HQWHQGHU�PX\�ELHQ�ODV�GLILFXOWDGHV�GH�XQD�KRUD�FRPR�HVD��)tMHVH�TXH�DKRUD��PHVHV�GHVSXpV��QRV�FRVWDUtD�KDFHUOR�PXFKR�PiV� WRGDYtD�GH� OR�TXH�QRV�KXELHVH�FRVWDGR�KDFHUOR�HQ�DTXHOOD�IHFKD��SRU�OD�OHMDQtD�HQ�TXH�VH�HQFXHQWUDQ�HQ�HVWH�PRPHQWR�ODV�IXHU]DV�SROtWLFDV�GH�OD�LQWHUSUHWDFLyQ�GHO�DFRQWHFLPLHQWR�GHO����0�<R� HQWLHQGR� SHUIHFWDPHQWH�� SHUR� SHUIHFWDPHQWH�� TXH� OD� UHVSXHVWD� GH� ORV�PLHPEURV� GHO�*RELHUQR��D�TXLHQHV�KDQ�SUHJXQWDGR�VREUH�HVWD�PLVPD�FXHVWLyQ��FXDQGR� OHV� KDQ� GLFKR� TXH� QR� WLHQH� XVWHG� UD]yQ�� HUD� XQD� UHVSXHVWD� FRUUHFWD�DXQTXH�KXELHVH�KDELGR�RWUD�RSFLyQ��¢3RU�TXp"�<R�KH�LQWHQWDGR�H[SOLFDUOHV�XQD�FRVD��TXH�HQWLHQGR�TXH�XVWHGHV�KDQ�DFHSWDGR�HQ�OR�TXH�VH�UHILHUH�D�PL�SHUVRQD��SHUR� TXH� WLHQHQ� TXH� HQWHQGHU� HQ� UHODFLyQ� FRQ� OR� TXH� VH� UHILHUH� D� WRGDV� ODV�SHUVRQDV��\�HV�TXH�HQ�ORV�PRPHQWRV�HQ�TXH�XVWHGHV�SODQWHDQ�OD�H[LJHQFLD�GH�SRU�TXp�QR�VH�KL]R�QR�Vp�TXp�HQ�OD�PDxDQD�GHO����0��WLHQHQ�TXH�HQWHQGHU�TXH�FDGD�XQR�HVWDED�HQ� OD�VLWXDFLyQ� WHUULEOH�HQ� OD�TXH�HVWiEDPRV��\�QR�TXLHUR�SHQVDU�HQ�FyPR�OD�HVWDED�DWUDYHVDQGR�HO�SUHVLGHQWH�GHO�*RELHUQR�$� SDUWLU� GH� DKt�� VH� WUDWD� GH� XQ� FULWHULR� GH� RSLQLyQ�� SHUR� QR� VH� SXHGH�FRQVWUXLU� GH� HOOR� WRGD� XQD� LPSUHVLyQ�� TXH�� HQ� HVWH� FDVR�� XVWHG� XWLOL]D� FRQ�KDELOLGDG� SDUODPHQWDULD�� SDUD� FRQWUDUUHVWDUOD� FRQ� RWUD� TXH� \R� KH� GLFKR� VREUH�RWUDV� FRVDV�� (V� GHFLU�� HQ� XQ� PRPHQWR� GH� Pi[LPD� FULVLV� GHO� (VWDGR�� HQ� XQ�PRPHQWR�HQ�TXH�HVWDPRV�LQWHQWDQGR�VDEHU�VL�HVWDPRV�GHWHQLHQGR�WHUURULVWDV�GH�(7$�� WHUURULVWDV� LVOiPLFRV� R� YHQGHGRUHV� GH� WDUMHWDV� HQ� XQD� FKDUFXWHUtD�� OD�SUHRFXSDFLyQ� Q~PHUR� XQR� GH� HVWH� SDtV� HV� TXH� QR� VH� SURGX]FD� XQ� SUREOHPD�JUDYtVLPR�GH�RUGHQ�S~EOLFR�D����KRUDV�GH�XQDV�HOHFFLRQHV�JHQHUDOHV��(VWH�HV�HO�



��
VHQWLGR�HQ�TXH�\R�OR�GHFtD��DXQTXH��XQD�YH]�PiV��VX�KDELOLGDG�PH�OR�KD�OOHYDGR�D�RWUR�ODGR��3RU�OR�PHQRV��TXLHUR�TXH�PL�LGHD�TXHGH�FODUD�
(O�VHxRU�35(6,'(17(��6HxRU�&HUGj�
(O� VHxRU� &(5'¬� $5*(17�� (V� XQD� RSLQLyQ� TXH� SRGUHPRV� GLVFXWLU�WUDQTXLODPHQWH� GHVSXpV�� HFKDQGR� XQ� FLJDUULWR��&UHR� TXH�KXELHUD� VLGR�EDVWDQWH�PiV� KRQHVWR� DGPLWLU��QR� WHQHPRV�QL� LGHD�GH�TXLpQ�KD� VLGR��YDPRV�D�SRQHUQRV�WRGRV�D�WUDEDMDU�\�D�GDU�VROXFLyQ�D�HVWH�FRQIOLFWR��/H�DJUDGH]FR�OR�GH�OD�KDELOLGDG�SDUODPHQWDULD�\�VX�FRPSDUHFHQFLD��1DGD�PiV��VHxRU�SUHVLGHQWH�
(O�VHxRU�35(6,'(17(��+DFHPRV�XQD�SDXVD�GH�FLQFR�PLQXWRV��FLQFR�PLQXWRV�GH�YHUGDG���3DXVD�(O� VHxRU�35(6,'(17(��&RQWLQXDPRV� FRQ� OD� FRPSDUHFHQFLD��(Q�QRPEUH� GHO�*UXSR�3DUODPHQWDULR�9DVFR�WLHQH�OD�SDODEUD�HO�VHxRU�2ODEDUUtD�

(O�VHxRU�2/$%$55Ë$�08f2=��6HxRU�$VWDUORD��PXFKDV�JUDFLDV�SRU�VX�SUHVHQFLD� \� SRU� OR� GLODWDGR� \� H[WHQVR� GH� VXV� LQIRUPDFLRQHV�� 8VWHG� \� \R� QRV�FRQRFHPRV�KDFH�PXFKRV�DxRV��GHVJUDFLDGDPHQWH�SDUD�DPERV��+DJR�UHIHUHQFLD�D�OD� HGDG� FURQROyJLFD� VHQFLOODPHQWH�� QR� D� RWUD� FLUFXQVWDQFLD�� 9DPRV� D� HYLWDU�SHUtIUDVLV�TXH�SXHGDQ�VHU�PDOLQWHUSUHWDGDV��<R�GLVFUHSDUtD�VyOR�SDUFLDOPHQWH�GH�PL�SUHGHFHVRU�HQ�HO�XVR�GH�OD�SDODEUD�DQWHV�GH�HVWD�LQWHUUXSFLyQ��HO�VHxRU�&HUGj��<R�Vt�TXH�DSUHFLR��\�QR�VH�FRQVLGHUH�DJUHGLGR�SRU�HVWD�UHIOH[LyQ� TXH�HQWUH�ODV�SHUVRQDV�GHO�3DUWLGR�3RSXODU�TXH�HVWiQ�FRPSDUHFLHQGR� FRQ� PD\RU� QLYHO� GH� UHVSRQVDELOLGDG� SROtWLFD� H� LQVWLWXFLRQDO�VLHPSUH�VH�UHDOL]DQ�LQWHUYHQFLRQHV�GH�QDWXUDOH]D�EDVWDQWH�KRPRJpQHD�\�EDVWDQWHV�SDUHFLGDV�HQWUH�Vt�'HVGH� HVD� SHUVSHFWLYD�� QR� Vp� VL� XWLOL]DU� OD� H[SUHVLyQ� OLEUHWR� GHO� 3DUWLGR�3RSXODU� �SXHGH� UHVXOWDU� PiV� R� PHQRV� LQVXOWDQWH�� SHUWLQHQWH�� DGHFXDGD� R�LQDGHFXDGD��� SHUR� Vt� KD\� XQD� FLHUWD� VLPLOLWXG� HQ� DUJXPHQWDFLyQ� TXH� QRV� KDFH�SHQVDU�TXH�KD\�XQD�HVSHFLH�GH�JXLyQ�SUHILMDGR��$�XVWHG��VL�PH�SHUPLWH�OD�EURPD�\R�QR�OH�GDUtD�QLQJ~Q�SUHPLR�SRU�UD]RQHV�GH�SDUHFLGR�7HQJR� OD� LPSUHVLyQ�GH�TXH�KD�KDELGR� LQFOXVR�XQD� FLHUWD� VREUHDFWXDFLyQ�SRU� VX� SDUWH�� 0H� VRUSUHQGH� XQD� SULPHUD� FRVD�� VHxRU� SUHVLGHQWH�� TXH� HV� OD�GLPHQVLyQ�� OD�H[WHQVLyQ�\�HO�FRQWHQLGR�GHO�SULPHU�DOHJDWR�TXH�XVWHG�KD�KHFKR��+D�VLGR�XQ�DOHJDWR�GH�QDWXUDOH]D�JHQXLQDPHQWH�SROtWLFD��1R�VXHOH�VHU�KDELWXDO�HQ�ODV� FRPLVLRQHV� GH� LQYHVWLJDFLyQ� TXH� HO� SULPHU� DOHJDWR� VHD� SROtWLFR� \� VXVFLWH�FXHVWLRQHV� GH� WRGR� WLSR�� TXH� TXL]iV� QRV� REOLJXHQ� D� PRGLILFDU� LQFOXVR� OD�HVWUXFWXUD� GH� OR� TXH� WHQtDPRV� SUHSDUDGR� ORV� FRPLVLRQDGRV� SDUD� LQWHUYHQLU�SRVWHULRUPHQWH��1R�OR�KDEtD�YLVWR�KDVWD�DKRUD�\�HO�SUHVLGHQWH�VH�OR�KD�WROHUDGR��QR�KD\�QDGD�TXH�GHFLU�VREUH�HVD�FXHVWLyQ�3HUR� HQ� HVD� SULPHUD� LQWHUYHQFLyQ� WDQ� H[WHQVD� \� GH� FDUiFWHU� SROtWLFR�KD\�TXH� KDFHU� XQ� HVWXGLR� SUiFWLFDPHQWH� GH� HQWRPyORJR� SDUD� DSUHFLDU� FXDOTXLHU�



��
FRPSRQHQWH�DXWRFUtWLFR��<R�QR�KH�DSUHFLDGR�QLQJXQR��PH�SDUHFH�TXH�KD�VLGR XQD�JHQXLQD� DSRORJtD�� QR� VyOR� GH� VX� JHVWLyQ� SHUVRQDO� VLQR� LQFOXVR� GHO� EXHQ�IXQFLRQDPLHQWR�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�FRQ�FDUiFWHU�JHQHUDO�FRQ�DILUPDFLRQHV�FRPR�TXH�WHQHPRV�OD�PHMRU�SROLFtD�GH�(XURSD�\�RWUDV�GH�HVH�HVWLOR�TXH��SHUPtWDPH�GHFtUVHOR��D�PL�JUXSR�OH�JHQHUDQ�DOJXQDV�UHVHUYDV�LQWHOHFWXDOHV��(VD�LQWHUYHQFLyQ�DSRORJpWLFD�TXL]iV�OH�FRUUHVSRQGD�WDPELpQ�GHQWUR�GH�HVH�JXLyQ�R�SDUWD�GH�VXV�FRQYLFFLRQHV�SHUVRQDOHV��SRUTXH�\R�Vt�TXH�OH�DSUHFLR�GH�YHUGDG�\�OR�VDEH�\�HYLGHQWHPHQWH�FUHR�HQ�VX�VLQFHULGDG�6REUH�HVDV�UHIOH[LRQHV�DSRORJpWLFDV�\D�OH� LQGLFDUp�FXiOHV�VRQ�DOJXQDV�GH�ODV� UHVHUYDV�TXH�PL�JUXSR� WLHQH��SHUR�QR�TXLHUR�TXH� VH�PH�ROYLGHQ�GRV�GH� ODV�JUDQGHV� QRYHGDGHV� TXH� PH� KDQ� SDUHFLGR� SDUWLFXODUPHQWH� LQWHUHVDQWHV� HQ� VX�DOHJDWR�LQLFLDO�(Q�SULPHU�OXJDU �QR�YR\�D�GHWHQHUPH�GHPDVLDGR�HQ�HOOR�SRUTXH�FUHR�TXH�QR�HVWDPRV�DTXt�SDUD�OD�ViWLUD�QL�OD�LURQtD���TXH�VH�GLJD�TXH�ODV�VKXUDV�R�ODV�FLQWDV�FRUiQLFDV�DQDOL]DGDV�H�LQWHUYHQLGDV�HQ�OD�IXUJRQHWD�&DQJRR�HUDQ�XQD�HVSHFLH�GH�SLVWD�IDOVD��VHJXUDPHQWH�SXHVWD�SRU�(7$�SDUD�GHVYLDU�ODV�LQYHVWLJDFLRQHV�HV�XQD�UHIOH[LyQ�TXH�QR�Vp�KDVWD�TXp�SXQWR�WLHQH�HO�VXILFLHQWH�QLYHO�GH�VHULHGDG�FRPR�SDUD� WRPDUODV� VLTXLHUD� FRQVLGHUDFLyQ�� VDELHQGR�� DGHPiV�� TXH�QR�HUD�XQD� VKXUD�FXDOTXLHUD�VLQR�TXH�HUD�XQD�VKXUD�HVSHFtILFD�TXH�KD�VLGR XWLOL]DGD�SRU�$O�4DHGD�HQ�RWURV�DWHQWDGRV��OD�VKXUD�,,,�FRQ�����DOH\DV��GRQGH�VH�KDFHQ�DILUPDFLRQHV�D�OD�JXHUUD� FRQWUD� ODV� LQILHOHV� GHO� ,VODP�� QR� HV� XQD� VKXUD� LUUHOHYDQWH� GHVGH� OD�SHUVSHFWLYD�DQDOtWLFD�TXH�HVWDPRV�XWLOL]DQGR�7DPELpQ�PH�KD� VRUSUHQGLGR� WUHPHQGDPHQWH�DOJR�TXH�\R�FUHR�TXH�QL� VX�SURSLR� SDUWLGR� VRVWLHQH�� HV� XQD� DILUPDFLyQ� TXH� XVWHG� HVWi� GHIHQGLHQGR�SUiFWLFDPHQWH�HQ�VROLWDULR�TXH�HV�FRQWLQXDU�YLQFXODQGR��QR�Vp�VL�RUJiQLFDPHQWH��HVWUDWpJLFDPHQWH�� HVSRUiGLFDPHQWH� R� TXp� WLSR� GH� YtQFXORV� DSUHFLD� XVWHG� $O�4DHGD�FRQ�(7$�HQ�HVWH�PRPHQWR�(VWD�YLQFXODFLyQ�TXH�XVWHG�GLFH�TXH�SXHGH�HVWDU�EDVDGD�HQ�EREDGDV��\R�QR�PH� DWUHYR� D� GHFLU� OD� H[SUHVLyQ� EREDGDV�� SHUR� Vt� HQ� UHIOH[LRQHV� H[WUDYDJDQWHV��GHVGH� OXHJR��� FRPR� OR� GH� OD� 9HVSD� FRQ� PDWUtFXOD� GH� %LOEDR� R� OR� GHO� FRFKH�REWHQLGR� HQ� OD� FDOOH� GRQGH� DSDUHQWHPHQWH� YLYtD� 6XiUH]� 7UDVKRUUDV� �FRFKH�DSDUHQWHPHQWH�UREDGR�DKt���HWFpWHUD��WLHQH�TXH�VXSHUDU�GLILFXOWDGHV�LPSRUWDQWHV�TXH�QR�FDUHFHQ�GH�UHOLHYH�7LHQH� TXH� VXSHUDU� ODV� RSLQLRQHV� GH� WRGRV� ORV� H[SHUWRV� TXH� QRV� KDQ�FRPSDUHFLGR� HQ� HVWD�&RPLVLyQ�� FRQRFHGRUHV� GH� HVWD�PDWHULD�� TXH� KDQ� QHJDGR�HQIiWLFDPHQWH�FXDOTXLHU� WLSR�GH�SRVLELOLGDG�R�GH�YLQFXODFLyQ�HQWUH�$O�4DHGD�\�(7$�� <� QR� PH� HVWR\� UHILULHQGR� D� SHUVRQDV� FX\D� RSLQLyQ� VHD� REMHWR� GH�PHQRVSUHFLR�R�VHD�OHJtWLPDPHQWH�PHQRVSUHFLDEOH��0H�HVWR\�UHILULHQGR�DO�VHxRU�*DU]yQ��SRU�HMHPSOR��PH�HVWR\�UHILULHQGR�DO�GRFWRU�1XxH]��PH�HVWR\� UHILULHQGR�DO�GRFWRU�3LFD]R��PH�HVWR\� UHILULHQGR�DO� H[�FRPLVLDULR�JHQHUDO�GH�,QIRUPDFLyQ��HO�VHxRU�GH�OD�0RUHQD��PH�HVWR\�UHILULHQGR�DO�DFWXDO� UHVSRQVDEOH� DQWLWHUURULVWD� GH� OD� 8QLyQ� (XURSHD�� HO� VHxRU� GH� 9ULHV�� PH�HVWR\�UHILULHQGR�DO�DFWXDO�UHVSRQVDEOH�GH�(XURSRO��HO�VHxRU�6LPDQFDV��PH�HVWR\�
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(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���¢(VWD�HV�VX�SUHJXQWD"
(O�VHxRU�2/$%$55Ë$�08f2=��(VD�HQ�FRQFUHWR�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���3ULPHUR��QR�WHQJR�XQD�WHVLV��WHQJR�XQD KLSyWHVLV��<�SLGR�TXH��
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HQ�OD�PHGLGD�TXH�QR�HV�XQD�KLSyWHVLV�QR�UD]RQDEOH�TXH�IRUPXOD�DOJXLHQ�TXH�KD�WHQLGR�OD�UHVSRQVDELOLGDG�GH�OD�VHJXULGDG�GHO�(VWDGR��VH�WUDEDMH�HQ�HOOD�KDVWD�VX�UHVROXFLyQ��(VR�SLGR��'RV��QR�HV�YHUGDG��HQ�DEVROXWR��TXH�OR�PLVPR�TXH�\R HVWR\�GLFLHQGR�QR�OR�KD\DQ�GLFKR�PXFKDV�SHUVRQDV�HQ�HVWD�&RPLVLyQ��QR�HV�YHUGDG��(V�GHFLU��¢GHVFDUWD�XVWHG«"��(O�VHxRU�2ODEDUUtD�0XxR]��)XQJDLULxR�� (O�VHxRU�0DUWtQH]�3XMDOWH�/ySH]��£%DK��)XQJDLULxR�� 3XHV�QR��QR��)XQJDLULxR��QR�0LUH�XVWHG��\D�TXH�HVWi�WDQ�VHPEUDGR�HQ�HVWD�SDUWH�GH�OD�DUJXPHQWDFLyQ��GpMHPH�TXH�OH�Gp�XQ�QRPEUH�TXH�KD�FLWDGR�XVWHG�UHSHWLGDPHQWH�HQ�FRQWUD��GRQ�-HV~V� GH� OD�0RUHQD�� TXH� HV� XQD� GH� ODV� SHUVRQDV� SRU� ODV� TXH� WHQJR� OD� PD\RU�DGPLUDFLyQ��GH�ODV�TXH�KH�FRQRFLGR�HQ�ODV�)XHU]DV�\�&XHUSRV GH�6HJXULGDG��XQ�VHxRU� H[WUDRUGLQDULR�� XQ� VHUYLGRU� GH� (VSDxD� H[WUDRUGLQDULR�� 'RQ� -HV~V� GH� OD�0RUHQD� FRQWHVWy� OR� PLVPR� TXH� \R�� +D\� XQD� GLIHUHQFLD�� TXH� HO� VHxRU� GH� OD�0RUHQD�\�PXFKRV�RWURV�WXYLHURQ�VX�FRPSDUHFHQFLD�HQ�HO�PHV�GH�MXOLR��\�PXFKDV�GH�ODV�FRVDV�TXH�KR\�QHFHVLWDQ�WHQHU�FRQWHVWDFLyQ�VHJXUD�KDQ�LGR�SDUHFLHQGR�HQ�HO�SHUtRGR�LQPHGLDWDPHQWH�SRVWHULRU�+D�FLWDGR�XVWHG�DO�VHxRU�6LPDQFDV��3XHV�H[DFWDPHQWH�OR�PLVPR��$O�VHxRU�6LPDQFDV�OH�SUHJXQWDEDQ�\�GHFtD�TXH�FyPR�LED�D�GHVFDUWDU��1R��'LFHQ�OR�PLVPR�TXH�GLJR�\R��¢7LHQH�HOHPHQWRV�FRQWXQGHQWHV�TXH�GLFHQ«"�3XHV��QR��SRU�HVR�QR�IRUPXOR�XQD�WHVLV��IRUPXOR�XQD�SUHRFXSDFLyQ��\�D�OR�PHMRU�PH�FRQVLGHUD�XVWHG�OR�TXH� KH� LQWHQWDGR� H[SOLFDU� GHVGH� HO� SULQFLSLR� TXH� QR� TXLHUR� VHU�� XQ�IXQGDPHQWDOLVWD�GH�HVWR��PL�WHVLV�HV�TXH�VL�\R�WXYLHVH�KR\�OD�UHVSRQVDELOLGDG��HVR�WHQGUtDPRV� TXH� HVWDU� LQYHVWLJiQGROR�� \R� VHQWLUtD� OD� REOLJDFLyQ� GH� HVWDU�LQYHVWLJiQGROR��(VR�HV�OR�TXH�TXLHUR�GHFLU��<�RMDOi�QR�OOHYH��FRPR�XVWHG�GLFH��D�QLQJ~Q�ODGR��SHUR�QR�PH�DWULEX\D�D�Pt�XQD�SRVLFLyQ�H[WUHPD GH�WHVLV«�1R��QR��(VWR�HV�GH�SXUR�VHQWLGR�FRP~Q��(VR�HV�OR�TXH�GLJR�

(O� VHxRU� 2/$%$55Ë$� 08f2=�� 6HxRU� SUHVLGHQWH�� TXL]i� SHGLUtD� VX�DPSDUR�SDUD� FLHUWDV� LQWHUSHODFLRQHV�GH�RWURV�JUXSRV�SRUTXH�FUHR�TXH�\R�HVWR\�VLHQGR�UHVSHWXRVR�FRQ�HO�FRPSDUHFLHQWH�SRU�HO�EXHQ�GLVFXUULU�GH�OD�FRPLVLyQ��\�QR� FUHR� TXH� HO� FRPSDUHFLHQWH� VH� FRQVLGHUH� HQ� DEVROXWR� DJUHGLGR� SRU� PLV�LQWHUYHQFLRQHV��TXH�SDUWHQ�GHO�UHVSHWR�SHUVRQDO�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���1R�PH�FRQVLGHUR�DJUHGLGR�
(O� VHxRU� 2/$%$55Ë$� 08f2=�� 1R�� SHUR� TXL]i� HQ� VX� JUXSR� KD\�SHUVRQDV� PiV� VHQVLEOHV� D� HVWRV� HIHFWRV�� �(O� VHxRU� 'HO� %XUJR� 7DMDGXUD�� (Q�DEVROXWR��9DPRV� D� VHJXLU� FRQ� ODV� SUHJXQWDV�� 3XHVWR� TXH� KD� FLWDGR� DO� VHxRU�'H� OD�0RUHQD�\�KD�KHFKR�XQD�UHIOH[LyQ�VREUH�OD�DOWD�FDOLGDG�GH�ORV�PHGLRV�PDWHULDOHV��GHO�EXHQ�IXQFLRQDPLHQWR�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�\�GHO�EXHQ�GLVHxR�GH�OD�SROtWLFD��ItMHVH�OR�TXH�GLMR�HO�VHxRU�'H�OD�0RUHQD�HQ�UHODFLyQ�FRQ� ORV� �¢�� SUHYHQWLYRV� FXDQGR� IXH� LQTXLULGR� VREUH� HVWR� �XVWHG� UHFRUGDUi�
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SHUIHFWDPHQWH� VXV� SUHJXQWDV� GLMR� TXH� ORV� PHGLRV� HUDQ� DEVROXWDPHQWH�LQVXILFLHQWHV��TXH�HO� FRPSURPLVR�GH� OD�$GPLQLVWUDFLyQ�FRQ�HVWH� IHQyPHQR�GHO�WHUURULVPR�LVODPLVWD�\�HO�SHOLJUR�TXH�VXSRQtD�HUD�SUiFWLFDPHQWH�LQH[LVWHQWH�/H� YR\� D� UHSURGXFLU� WH[WXDOPHQWH�� SRUTXH� FRQVWD� HQ� HO� ³'LDULR� GH�6HVLRQHV´�� OR� TXH� GLMR�� OD� IDOWD� GH� XQD� GHILQLFLyQ� FODUD� \� FRQFLHQFLDFLyQ� GHO�SUREOHPD�D�WRGRV�ORV�QLYHOHV��XQRV�VHUYLFLRV�GH�LQWHOLJHQFLD�FRQ�UHFXUVRV�HVFDVRV�DQWH� OD� QXHYD� VLWXDFLyQ�� FRQ� FDSDFLGDGHV� \� SURFHGLPLHQWRV� LQDGHFXDGRV�� XQD�VLWXDFLyQ� TXH� UHTXLHUH� XQD� JUDQ� UHHVWUXFWXUDFLyQ� GH� ODV� XQLGDGHV� SROLFLDOHV�H[LVWHQWHV�PHGLDQWH�OD�FUHDFLyQ�GH�XQLGDGHV�PL[WDV�TXH�PHMRUHQ�\�H[DPLQHQ�GH�PDQHUD� GLVWLQWD� OD� WULSOH� SHUVSHFWLYD� GH� LQPLJUDFLyQ�� GHOLQFXHQFLD� UHODFLRQDGD�FRQ�H[WUDQMHURV�\�PRYLPLHQWRV�UDGLFDOHV��VXSHUDQGR�OD�GHVFRRUGLQDFLyQ�H[LVWHQWH�HQ� OD� DFWXDOLGDG� \� SRU� ~OWLPR� OD� FUHDFLyQ� GH� XQLGDGHV� FHQWUDOHV� GH� 3ROLFtD��*XDUGLD�&LYLO�\�&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD�FRRUGLQDGDV��¢8VWHG�GHILQLUtD�HVWR� FRPR� HILFLHQFLD� HQ OD� DFWXDFLyQ� FRQWUD� HVWH� IHQyPHQR� WHUURULVWD"� 6RQ�UHIOH[LRQHV�GHO�VHxRU�'H�OD�0RUHQD��OH�UHSLWR�TXH�QR�VRQ�PtDV�

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���3DUD�TXH�OR�WHQJD�FODUR��(VWR\�DEVROXWDPHQWH�GH�DFXHUGR�FRQ�HO�VHxRU�'H�OD�0RUHQD��$EVROXWDPHQWH�GH�DFXHUGR��(O� VHxRU�'H� OD�0RUHQD�KL]R� HQ� OD� FRPSDUHFHQFLD� DOJR�GH�JUDQ�XWLOLGDG��HQWLHQGR�� SDUD� ORV� PLHPEURV� GH� HVWD� FRPLVLyQ�� XVWHGHV� OR� YDORUDUiQ�� TXH� HV�DYDQ]DU�� FRPR� \R� KH� LQWHQWDGR� DYDQ]DU� GHVGH� PL� SULPHUD� LQWHUYHQFLyQ�� XQD�LPSUHVLyQ�� VHJ~Q�VX�H[SHULHQFLD�\�VX�FULWHULR�� VREUH� OR�TXH� WHQHPRV�TXH�KDFHU�DQWH�HO�QXHYR�IHQyPHQR�8VWHG� DFDED� GH� UHSURGXFLUOR�PX\� ELHQ� \� \R� KH� LGR� DQRWDQGR� OR� TXH� KH�SRGLGR��IDOWD�GH�FRQFLHQFLDFLyQ��UHFXUVRV�HVFDVRV��UHHVWUXFWXUDFLyQ�GH�XQLGDGHV��GHVFRRUGLQDFLyQ��HWFpWHUD��6L�HVR�HV�OR�TXH�SUHWHQGR�\R�WUDVODGDUOHV�FXDQGR�OHV�GLJR�TXH�HVWR�QR� OR�SRGHPRV�DIURQWDU� �KDFLD� IXWXUR�� DKRUD�KDEOR�KDFLD� IXWXUR��TXH� HV� GRQGH� XVWHG� PH� KD� VLWXDGR�� GHVGH� OD� SHUVSHFWLYD� GH� TXH� FRQ� FXDWUR�PHGLGDV� FRQFUHWDV� OR� DIURQWDPRV��1R�� QR�� 3RU� HVR� KDEOR� \R�� WRGDYtD� FRQ�PiV�LQWHQVLGDG�TXH�GRQ�-HV~V�GH�OD�0RUHQD��D�TXLHQ�FRQR]FR�SRU�DUULED�\�SRU�DEDMR�VX�SODQWHDPLHQWR�SRUTXH�OR�KH�YLVWR�GRV�R�WUHV�YHFHV�SRU�VHPDQD�GXUDQWH�ORV����PHVHV�TXH�KH�VLGR�VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG��\�DSDUWH�GH�OD�DGPLUDFLyQ�\� UHVSHWR� TXH� KH� H[SUHVDGR� HQ� HVWD� FRPLVLyQ� WHQJR� TXH� GHFLU� TXH� KHPRV�FRPSDUWLGR�FDGD�XQD�GH�HVWDV�LGHDV�R�FRQWUDVWDGR�FDGD�XQD�GH�HVWDV�LGHDV�KDFLD�DWUiV�\�KDFLD�GHODQWH�&XDQGR�\R�KDEOR�GH�FDPELR�GH�FXOWXUD��OR�TXH�HVWR\�WUDWDQGR�GH�WUDQVPLWLU�HV� OR� PLVPR� TXH� HVWi� WUDWDQGR� GH� WUDQVPLWLU� HO� VHxRU� 'H� OD� 0RUHQD� HQ� XQD�LQWHUYHQFLyQ� FRPR� pVD�� R� HQ� RWUDV� TXH� KL]R�� &UHR� KDEHUOR� H[SUHVDGR� GH� XQD�PDQHUD� TXH�PH� UHVXOWD�JUiILFD��4XH� WHQJDPRV� OD�PLVPD�FDSDFLGDG�TXH�KHPRV�OOHJDGR�D�DOFDQ]DU�HQ�OD�OXFKD�FRQWUD�HO�RWUR�WHUURULVPR��eVH�HV�HO�REMHWLYR�(VR�YD�D�VHU�GLILFLOtVLPR��(Q�XQRV�DVSHFWRV��PHQRV�GLItFLO�TXH�ORV����DxRV�TXH� QRV� KD� FRVWDGR� OOHJDU� D� WHQHU� OD� FDSDFLGDG� TXH� KR\� WHQHPRV� HQ� OD� OXFKD�
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FRQWUD�(7$��HQ�DOJXQRV�DVSHFWRV�PHQRV�GLItFLO��SHUR�HQ�RWURV�LQILQLWDPHQWH�PiV�GLItFLO��/H�H[SOLFR�SRU�TXp�GLJR�HVWR��(Q�PHQRV�8QD� GH� ODV� JUDQGHV� FRVDV� TXH� KD� FRQWULEXLGR� HQ� HVWH� PRPHQWR� GH� OD�KLVWRULD�D�TXH�OD�SROLFtD�HVSDxROD�KD\D�WHQLGR�XQ�QLYHO�GH�DFWLYLGDG�WDQ�LQWHQVR�HQ�OD� OXFKD� FRQWUD� HO� WHUURULVPR� LVOiPLFR�� HO�PD\RU� �KHPRV� FRLQFLGLGR� WRGRV� GH�(XURSD��HV�TXH�VH�KD�SRGLGR�EHQHILFLDU�GH�FRVDV�TXH�VH�KDQ�DSUHQGLGR�HQ�OD�OXFKD�DQWLWHUURULVWD�HQ�HO�RWUR�FDPLQR��<�PiV�LPSRUWDQWH�TXH�WDQWDV�SHUVRQDV�GHGLFDGDV�D�HVWR��HV�TXH�\D�KD\�XQ�PpWRGR�DFXxDGR�GH�SODQLILFDFLyQ��XQ�PpWRGR�DFXxDGR�GH�RUJDQL]DFLyQ��XQ�PpWRGR�DFXxDGR�GH�DQiOLVLV��KHPRV�FUHFLGR�XQD�EDUEDULGDG�HQ�HO�DQiOLVLV�HQ�OD�OXFKD�FRQWUD�HO WHUURULVPR�HQ�HO�FDVR�GH�(7$��7RGR� HVR� \D� HVWi� KHFKR� \� HV� OR� TXH� GLJR� TXH� RWURV� SDtVHV�PDQLILHVWDQ�FXDQGR�YLHQHQ�DTXt�\�\R�OHV�GLJR�TXH�KD�VLGR�SRU�QHFHVLGDG��TXH�KHPRV�OOHJDGR�DKt�SRU�QXHVWUD�QHFHVLGDG��SHUR�HOORV�OR�TXH�YHQ�HV�TXH�HVWDPRV�GRQGH�HVWDPRV��3RU� HVR� GLJR� TXH� YLHQHQ��PLUDQ� \� DSUHQGHQ�SRUTXH� QRVRWURV� QR�KHPRV� WHQLGR�PiV�UHPHGLR�TXH�OOHJDU�KDVWD�DKt��(Q�PiV�JDQDGR�WHQHPRV�HVR��SHUR�HQ�PHQRV�WHQHPRV� WRGR�� D� SDUWLU� GH� TXH�� FRPR� VRFLHGDG� �FRPR� VRFLHGDG� LQWHUQDFLRQDO�DVXPDPRV� TXH� VL� TXHUHPRV� GH� YHUGDG� DIURQWDU� HVWR� FRQ� OD�Pi[LPD� FDSDFLGDG�SRVLEOH�� OD�TXH�KHPRV�FRQVHJXLGR�HQ�RWUDV�OXFKDV��SRU�HMHPSOR�OD�OXFKD�FRQWUD�(7$��WHQHPRV�TXH�KDFHU�XQ�FDPELR�UDGLFDO�3ULPHUR�ORV�SROtWLFRV��WRGRV��MXQWRV��DVXPLHQGR�TXH�HVWD�HV�XQD�WDUHD�TXH�VROR�MXQWRV�SRGHPRV�KDFHU��OR�KH�GLFKR��6HJXQGR��FRQ�OD�LQWHOLJHQFLD�GH�DGRSWDU�FDGD�XQD�GH�ODV�PHGLGDV�HQ�HO�WLHPSR�TXH�VHD�SRVLEOH��3HUR��WHUFHUR��\�YXHOYR�D�UHSHWLUOR�SRUTXH�PH�REVHVLRQD�\�SRU�HOOR�VH�OR�WUDVODGR���QR�HV�VXILFLHQWH�DXQTXH�HQ� (VSDxD� IXpVHPRV� FDSDFHV� HQ� HVWH� PRPHQWR� GH� LGHDU� WRGR� HO� FRQMXQWR� GH�PHGLGDV� H[WUDRUGLQDULDV� TXH� VHDQ� SRVLEOHV� SDUD� OD� OXFKD� FRQWUD� HO� WHUURULVPR�LVOiPLFR�IXQGDPHQWDOLVWD�DO�Pi[LPR�QLYHO��FRPR�GHFtD�HO�VHxRU�'H�OD�0RUHQD��SRU� UHFRUGDU� RWUDV� GH� VXV� SDODEUDV�� HQ� GRV� DxRV� HVR� QR HV� QL� OHMDQDPHQWH�VXILFLHQWH��9XHOYR� RWUD� YH]� D� OD� FRPSDUHFHQFLD� GHO� DxR� SDVDGR� �QR� HQ� WpUPLQRV�SROpPLFRV��� \R� KH� HVWDGR� DTXt� VHQWDGR� \� VL� XVWHG� UHVFDWD� HVH� ³'LDULR� GH�6HVLRQHV´� OR� TXH� \R� FXHQWR� �\� OHV� LQYLWR� D� WRGRV� D� TXH� OR� KDJDQ� HQ� HVD�FRPSDUHFHQFLD� HV� HVFDORIULDQWH�� VHJXUR� TXH� OR� KDQ� OHtGR� WRGRV�� (V� GHFLU�� VRQ�VHxRUHV�TXH�KDQ�HVWDGR�HQ�$IJDQLVWiQ��TXH�GH�$IJDQLVWiQ�VH�YDQ�D�&KHFKHQLD��TXH� GHVGH� &KHFKHQLD� VH� GLVWULEX\HQ� SDUD� TXH� HVWpQ� XQRV� HQ� 3DUtV�� RWURV� HQ�/RQGUHV��RWURV�HQ�%DxRODV«\��DO�ILQDO��FXDQGR�DFDEDV�GH�UHFRUUHU�HVH�SURFHVR��KDV�UHFRUULGR�FLQFR�DxRV�GH�OD�YLGD�GH�WRGRV�QXHVWURV�SDtVHV�\�WH�HQFXHQWUDV�HQ�XQD�VLWXDFLyQ�HQ�OD�TXH�HV�PX\�GLItFLO�TXH�DIURQWHV��DO�PLVPR�WLHPSR��\��GHVGH�OXHJR�� W~� VROR�QR�SXHGHV� HVH� WLSR�GH� VLWXDFLyQ��3RUTXH� UHVXOWD�TXH�DTXt�HVWiQ�KDFLHQGR�OD�IDOVLILFDFLyQ�GH�ORV�FDUQHWV��SRU�OR�FXDO�QR�OHV�PHWHPRV�HQ�OD�FiUFHO��SDUD� TXH� DO� ILQDO� KD\D� XQ� VHxRU� TXH� SRQJD� XQ� HOHPHQWR� TXtPLFR� TXH�PDWD� D�FLHQWRV�GH�SHUVRQDV�HQ�/RQGUHV��(V�XQ�WHPD�TXH�PH�DSDVLRQD��QR�PH�KH�TXHULGR�PHWHU�DKt� HO�WHPD�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�DQWLWHUURULVWD�
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&XDQGR�GLJR�\R�HVR�GH�TXH�HVWDPRV�HPSH]DQGR�\�TXH�WHQHPRV�XQ�FDPLQR�ODUJXtVLPR� SRU� UHFRUUHU�� HV� YHUGDG�� 8VWHG� SLHQVH�� FRQ� XQ� SUREOHPD� GH� HVWDV�GLPHQVLRQHV��¢TXp�WHQHPRV�KDVWD�DKRUD"�7HQHPRV�DOJXQDV�FRVDV�TXH�QR�Vp�VL�D�XVWHGHV�OHV�KDQ�JXVWDGR�PXFKR�SHUR�TXH�HQ�WRGR�FDVR�VRQ�EXHQDV��OD�HXURRUGHQ��OD� GHFLVLyQ PDUFR� GH� DUPRQL]DFLyQ� GHO� WHUURULVPR�� HO� WHPD� GH� ORV� HTXLSRV�FRQMXQWRV��7RGR�HVR�KD�QDFLGR��SHUR�QR�WHQHPRV�XQDV�EDVHV�GH�GDWRV�HXURSHDV��QR�ODV�WHQHPRV��DVt�GH�GXUR�1R�VH�SXHGH�XWLOL]DU�XQD�EDVH�FRP~Q�GH�KXHOODV�HQ�OD�TXH�\R�HVWp�PLUDQGR�VL� ORV� FKHFKHQRV� TXH� HVWiQ� HQ� ,QJODWHUUD� VRQ� PLV� FKHFKHQRV� GH� DTXt� \� DVt�VXFHVLYDPHQWH��<��FRPR�HVWDPRV�KDEODQGR�GH�ODV�PHGLGDV�TXH�VH�WRPDQ��DxDGR�TXH�QR�VR\�WDQ�LQJHQXR�FRPR�SDUD�GHFLU�D�FRQWLQXDFLyQ��\�HVWR�HV�IDFLOtVLPR�GH�KDFHU� TXH�QR�HV�YHUGDG��/HV� FRQWDUp� XQ� ERWyQ� GH� PXHVWUD� GH� OR� TXH� TXLHUR� WUDQVPLWLUOHV�� +R\�QHFHVLWDPRV� FRPR� HO� FRPHU�� SDUD� DQWHV� GH� D\HU�� XQ� FHQWUR� GH� SUHYHQFLyQ� GH�JUDQGHV�FDWiVWURIHV�SURYRFDGDV�SRU�HO�WHUURULVPR�HQ�WRGD�(XURSD��1R�KD\�QL�XQ�VROR�SDtV�HXURSHR�TXH�SRU�Vt�PLVPR�WHQJD�FDSDFLGDG�SDUD�DIURQWDU�ORV�DWDTXHV�GH�1%4��DOJR�VREUH�OR�TXH��SRU�HMHPSOR��KDEODQGR�GH�DPHQD]DV�FRQFUHWDV��PH�OOHJy�PiV�GH�XQ�SDSHO�FRPR�HV�HO�HQYHQHQDPLHQWR�GHO�DJXD�GH�WRGD�XQD�FLXGDG�R�FRVDV�GH�HVD�QDWXUDOH]D�¢4Xp� FUtWLFD� PH� KDUtDQ� XVWHGHV� D� Pt� VL� VLHQGR� VHFUHWDULR� GH� (VWDGR� GH�6HJXULGDG�VH�HQYHQHQD�D�WRGD�OD�FLXGDG"�+DUtDQ�OD�TXH�WXYLHUDQ�TXH�KDFHU��FRPR�HV� QDWXUDO�� 8VWHG� QR� OR� KD� HYLWDGR� \� DKt� HVWi�� 3HUR�� ¢FXiOHV� VRQ� KR\� ODV�FDSDFLGDGHV� UHDOHV� GH� ORV� SDtVHV� SDUD� HYLWDU� HVR"� ¢'yQGH� KD\� XQ� FHQWUR� GH�SODQLILFDFLyQ�TXH�HVWp�VXPDQGR�WRGRV�ORV�GDWRV�GHO�PXQGR�VREUH�TXLpQ�HVWi�HQ�FRQGLFLRQHV�GH�XVDU�XQ�DUPD�EDFWHULROyJLFD"$Kt�DQGDPRV�FDGD�XQR�FRQ�QXHVWUDV�SRWHQFLDV�\�PDQGiQGRQRV�SDSHOLWRV��<�FXDQGR�VH�SURGXFH�XQD�FRVD�FRPR�HO����GH�PDU]R��\�\R�OHV�GLJR��\�XVWHGHV�PH�FUHHQ� TXH�WRGR�OR�TXH�PH�OOHJD�D�Pt�HV��QR�VH�R\H�QDGD��3HUR��¢QDGD�TXp�TXLHUH�GHFLU"�3XHV��QDGD��1LQJ~Q�VHUYLFLR�HQ�HO�PXQGR�WLHQH�QDGD�TXH�GHFLU�VREUH�HO����GH�PDU]R��QL�VREUH�HO����QL�VREUH�HO�����&XDQGR�\R�GLJR�HVR��XVWHGHV�HQWLHQGHQ�SRU� TXp� GLJR� TXH� HVWDPRV� HQ� ORV� DOERUHV� GH� WRGR� HVWR�� $Vt� TXH� HVWR\�FRPSOHWDPHQWH�GH�DFXHUGR�FRQ�GRQ�-HV~V�GH�OD�0RUHQD�
(O�VHxRU�2/$%$55Ë$�08f2=��/H�YR\�D�GHYROYHU�XQ�KDODJR��6L�XVWHG�KD�SRQGHUDGR�PLV�FDSDFLGDGHV�SDUODPHQWDULDV��TXp�QR�GHFLU�GH�ODV�VX\DV�TXH�FRQ�HVDV� GLJUHVLRQHV� WDQ� ODUJDV�PH� YD� D� GHMDU� OD� SRVLELOLGDG� GH� KDFHU� SUHJXQWD� \�PHGLD�PiV�DSUR[LPDGDPHQWH��GDGR�HO�DJRWDPLHQWR��,QWHQWDUp�FRQFUHWDU�XQ�SRFR�PiV�ORV�WHPDV�TXH�PH�SUHRFXSDQ�\�TXH�PH�LQWHUHVDQ��VHxRU�SUHVLGHQWH�+D\�XQD�SHUVRQD�TXH�KD�KHFKR�XQD�UHIOH[LyQ�WRGDYtD�PiV�DXWRFUtWLFD�TXH�XVWHG�\�TXH�HO�VHxRU�'H�OD�0RUHQD�HQ�UHODFLyQ�FRQ�OD�SUHYHQFLyQ��TXH�HV�HO�H[�SUHVLGHQWH� $]QDU�� TXH� GLMR� TXH� VH� KDEtD� EDMDGR� OD� JXDUGLD� DQWH� OD� REVHVLyQ�H[LVWHQWH� HQ� OD� OXFKD� FRQWUD� HO� WHUURULVPR� GH� (7$�� HQ� XQ� FRQWH[WR� HQ� HO� TXH�DGHPiV� VH� HVWDED�SURGXFLHQGR�XQ� FXHUSR�QRUPDWLYR� HQ� HO�(VWDGR�HVSDxRO�TXH�



��
YDFtD�� HQ� QXHVWUD� RSLQLyQ�� ODV� OLEHUWDGHV� S~EOLFDV� \� GHUHFKRV� IXQGDPHQWDOHV�FRQVDJUDGDV�SRU� OD�SURSLD�&RQVWLWXFLyQ��XQ�FXHUSR�QRUPDWLYR�TXH�HPSH]DED�D�FULPLQDOL]DU� OD� PHUD� GLVLGHQFLD� SROtWLFD�� TXH� HPSH]DED� D� FULPLQDOL]DU�VLPEyOLFDPHQWH� D� SDUWLGRV� SROtWLFRV� GHPRFUiWLFRV�� FRLQFLGLHQGR� FRQ OD�LQWHUYHQFLyQ� HQ� XQD� JXHUUD� FRPR� OD� GH� ,UDN�� TXH� HPSLH]D� D� DGTXLULU� XQDV�FDUDFWHUtVWLFDV�FXDVL�JHQRFLGDV��\�HQ�HVWH�FRQWH[WR�\R�FUHR�TXH�SHUWLQHQWHPHQWH�HO� VHxRU� $]QDU� GLMR� TXH� VH� KDEtD� EDMDGR� OD� JXDUGLD� HQ� OD� OXFKD� FRQWUD� HVWD�IHQRPHQRORJtD�WHUURULVWD�GH�QXHYR�FXxR�\�GH�SRFR�FRQRFLPLHQWR�(O� VHxRU�'H�9ULHV�� FXDQGR� FRPSDUHFLy� OD� VHPDQD� SDVDGD�� QRV� FRPHQWy�TXH� HQ� HVWH� PRPHQWR� HQ� OD� OLVWD� GH� RUJDQL]DFLRQHV� WHUURULVWDV� GH� OD� 8QLyQ�(XURSHD�KD\����GH�PDWUL]� LVOiPLFD�\�FRPHQWy�TXH�ODV����HVWiQ�DVHQWDGDV�HQ�HO(VWDGR� HVSDxRO�� 0H� JXVWDUtD� SUHJXQWDUOH� GH� FXiQWDV� WHQtDQ� FRQRFLPLHQWR� \� D�FXiQWDV�HILFLHQWHPHQWH�VH�OHV�HVWDED�VLJXLHQGR�SROLFLDOPHQWH�HQ�VX�pSRFD�

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���4XLVLHUD�KDFHU�GRV�FRPHQWDULRV��8VWHG�PH�PHWH�HO�GHGR�HQ�XQ�RMR�TXH�VDEH�TXH�PH�GXHOH�PXFKR��\�QR�OR�SXHGR�GHMDU�SDVDU�VLQ�GHFLUOH�TXH�QR� WLHQH� QL� OD� PiV� PtQLPD� UD]yQ� DO� PHWHU� HVH� GHGR� HQ� HVH� RMR�� 1R� YR\� D�UHSURGXFLU� DTXt� XQR� GH� ORV�PXFKRV� GHEDWHV� TXH� XVWHG� \� \R� \D� KHPRV� WHQLGR��VREUH�WRGR�HQ�QXHVWUD�WLHUUD��VREUH�HVWD�FXHVWLyQ�/R� GLJR� HQ� OD� FRQFOXVLyQ� TXH� XVWHG� PH� KD� RtGR� PiV� GH� XQD� YH]� \�PL�FRQFOXVLyQ�HV��GH�ODV�FRVDV�TXH�PiV�RUJXOORVR�PH�SXHGR�VHQWLU�HQ�HVWD�YLGD��HQ�HVWH�FDVR�FRPR�YDVFR��SHUR�WDPELpQ�FRPR�HVSDxRO�\�FRPR�UHVSRQVDEOH S~EOLFR��HV�GH�KDEHU�WHQLGR�RFDVLyQ�GH�SDUWLFLSDU�HQ�XQ�IRUPLGDEOH�HTXLSR�GH�SHUVRQDV�DO�WUD]DU� XQD� SROtWLFD� DQWLWHUURULVWD� DEVROXWDPHQWH� GHPRFUiWLFD� TXH� HVWi�FRQVLJXLHQGR�HO�HIHFWR�TXH�SHUVHJXtD��TXH�HV�TXH�GHQWUR�GHO�(VWDGR�GH�GHUHFKR�\�VROR�FRQ�HO�(VWDGR�GH�GHUHFKR��SHUR�FRQ�WRGR�HO�(VWDGR�GH�GHUHFKR��DFDEHPRV��\�DTXt�\D�QR�VHUp�VLQJXODU��VLQR�SOXUDO� WRGRV��XVWHG�\�\R�MXQWRV��FRQ�(7$��SRU�HVH�HVIXHU]R�<�FRQRFH�OD�VHJXQGD�SDUWH�GH�PL�FRQFOXVLyQ��TXH�HV��PL�GHGR�KDFLD�VX�RMR��6DEH�PX\�ELHQ�TXH�SLHQVR�\ GLJR�TXH�QXHVWUD�VRFLHGDG��OD�VRFLHGDG�YDVFD��DOJ~Q�GtD� OH� UHFODPDUi� TXH� QR� QRV� KD\DQ� D\XGDGR� WRGR� OR� TXH� SRGtDQ� KDEHUQRV�D\XGDGR�HQ�HVH�HVIXHU]R��/R�SLHQVR��VH�OR�KH�UHSHWLGR�PXFKDV�YHFHV�\�DKRUD�VH�OR�WHQJR�TXH�YROYHU�D�UHSHWLU��(Q�FXDQWR�DO� WHPD�GH�ODV�RUJDQL]DFLRQHV�LVODPLVWDV��D� OR�PHMRU��PLOHV�GH�FLXGDGDQRV� �SRU� XVDU� ORV�PLOHV� GH� FLXGDGDQRV� HQ� OD� GREOH� GLUHFFLyQ�� FRQ� WRGD�KRQHVWLGDG� SXGLHURQ� WHQHU� OD� LPSUHVLyQ�GH�TXH�QR�VH�HVWDED�KDFLHQGR� WRGR� OR�TXH�VH�SRGtD�KDFHU��6XV�SURSLDV�SDODEUDV�SRQHQ�GH�UHOLHYH�OD�GLILFXOWDG�GH�OR�TXH�WHQHPRV�HQFLPD�GH�OD�PHVD�\�OR�LPSRUWDQWH�GH�TXH�DVXPDPRV�HVR�TXH�\R�OODPR�HO�FDPELR�FXOWXUDO�8VWHG�PH�SUHJXQWD��¢D�FXDQWDV�GH�ODV����RUJDQL]DFLRQHV�VH�HVWi�VLJXLHQGR"�(QWHQGLHQGR� TXH� QR� PH� KDFH� OD� SUHJXQWD� KR\�� VLQR� D\HU� �SRUTXH� VL� QR�� GRQ�ÈOYDUR�&XHVWD� WHQGUtD� TXH� OODPDU� D� ORV� DFWXDOHV� UHVSRQVDEOHV��� \R� OH� GLJR�� ¢D�



��
TXLpQ�SRGHPRV�VHJXLU"�<R�KH�HVWDGR�DTXt�VHQWDGR�\�KH�WHQLGR�TXH�GHIHQGHU�TXH�XQD�RSHUDFLyQ�SROLFLDO�QR�YLRODED�OD�SUHVXQFLyQ�GH�LQRFHQFLD��RSHUDFLyQ�SROLFLDO�TXH QR�VH�WUDWDED�GH�XQ�VHUYLFLR�GH�LQIRUPDFLyQ�TXH�WUDEDMDVH�SRU�VX�FXHQWD�HQ�OD�FDOOH��VLQR�TXH�WHQtD�VX�MXH]�\�VX�ILVFDO��GRQGH�ODV�GHWHQFLRQHV�HVWDEDQ�RUGHQDGDV�SRU� HO� MXH]�� <R� KH� SDVDGR� ODUJR� WLHPSR� �DKRUD� KDEODPRV� GH� GHUHFKR� \� QR� GH�SROtWLFD� GHIHQGLHQGR�HVWR�HQ�WpUPLQRV�MXUtGLFRV�6L� XVWHG� OH� SUHJXQWD� D� ORV� SROLFtDV� �QR� Vp� VL� HQ� HO� VHQR� GH� OD� FRPLVLyQ��SRUTXH�HVWRV�VRQ�WHPDV�PX\�GHOLFDGRV� TXp�WUDEDV�HQFXHQWUDQ�SDUD�GHVDUUROODU�XQ�WUDEDMR�TXH�OH�SHUPLWD�WHQHU�FRQWURODGR�D�XQ�Q~PHUR�;�GH�SHUVRQDV��UHODFLRQDGDV�FRQ�ODV��������R����RUJDQL]DFLRQHV��SUREDEOHPHQWH��OH�GLUiQ��XVWHGHV�ORV�SROtWLFRV�GHEHUtDQ� DUUHJODU� WUHV� R� FXDWUR� OH\HV��1RVRWURV� OHV� GLUHPRV� RWUD� FRVD� �XVWHGHV�GHEHQ�VHU�PiV�HILFDFHV���SHUR�HOORV�QRV�GLUiQ�TXH�ORV�SROtWLFRV�GHEHUtDQ�DUUHJODU�WUHV�R�FXDWUR�OH\HV��$OJXQR�PiV�DWUHYLGR��\�QR�KDEOR�SRU�ERFD�GH�QDGLH��QRV�GLUi��D�OR�PHMRU��QR�KDFH�IDOWD�TXH�DUUHJOHQ�WUHV�R�FXDWUR�OH\HV��SHUR�VL�ODV�TXH�WLHQHQ�TXH�DSOLFDU�WXYLHUDQ�XQ�FULWHULR�;�SDUD�VX�DSOLFDFLyQ��D�Pt�PH�OR�SRQH�XQ�SRTXLWR�PiV�VHQFLOOR�6L�XVWHG�VH�ILMD��\�YXHOYR�D�KDEODU�HQ�WpUPLQRV�MXUtGLFRV�\�QR�SROtWLFRV���ODV�SULQFLSDOHV�GLILFXOWDGHV�GH�OD�RSHUDFLyQ�/DJR��TXH�WXYLHURQ�VX�FDUD�SROtWLFD��QR�HVWXYLHURQ� UHVLGHQFLDGDV� HQ� ORV� GHEDWHV� GH� HVWD� &iPDUD�� VLQR� HQ� HO� MX]JDGR��(VWXYLHURQ�UHVLGHQFLDGDV�HQ�HO�MX]JDGR��SRUTXH�OD�FXOWXUD�TXH�QHFHVLWDPRV�WRGRV�SDUD�HQWHQGHU��KDFH�DKRUD�XQ�DxR�\�PHGLR� OR�TXH�KR\�HQWHQGHUtDPRV�FRQ�PXFKD�IDFLOLGDG��GHVSXpV�GH�KDEHUVH�SURGXFLGR�OR�TXH�VH�KD�SURGXFLGR��QR�HUD��WRGDYtD��OD�TXH�SUREDEOHPHQWH�QHFHVLWDPRV��<�HV DVt��6X� SUHJXQWD� PH� SHUPLWH� D� Pt� GHMDU� HVWDEOHFLGD� XQD� UHIOH[LyQ�� HQ� HVH�WUDEDMR�TXH�WRGRV�GHEHUtDPRV�KDFHU�MXQWRV��XQR�GH�ORV�HOHPHQWRV�FHQWUDOHV�UHVLGH�SUHFLVDPHQWH� HQ� OR� TXH� XVWHG� DFDED� GH� GHFLU�� FXiOHV� VRQ� ODV� FDSDFLGDGHV� TXH�GHQWUR�GHO�(VWDGR�GH�GHUHFKR�VRPRV�FDSDFHV�GH�JHQHUDU��SDUD�TXH�MXHFHV��ILVFDOHV�\�SROLFtDV�SXHGDQ�KDFHU�HVR�TXH�HV�WDQ�H[WUDRUGLQDULDPHQWH�GLItFLO�$GHPiV��\D�TXH�HVWDPRV�KDEODQGR�GH�ODV�YHUWLHQWHV�GH�(7$�\�GHO�LVOiP��GpMHPH�TXH�KDEOH�HQ�XQD�QXHYD��1XHVWUR�SDtV�HV�SHTXHxR��GRQ�(PLOLR��XVWHG�\�\R�VDEHPRV�TXH�QXHVWUR�SDtV�HV�FKLTXLWLWR� \�HO�Q~PHUR�GH�SHUVRQDV�VREUH�ODV�TXH�WLHQH�TXH�WUDEDMDU� OD�SROLFtD��SDUD�DFWXDU�FRQWUD�XQD�RUJDQL]DFLyQ�WHUURULVWD�TXH�OOHYD�GpFDGDV�GHVDILDQGR�DO�(VWDGR��HV�HO�TXH�HV��1R�TXLHUR�SRQHU�FLIUDV��SHUR�SXHGHQ�VHU�XQDV�����������������«1R� PDQGHPRV� D� OD� SROLFtD� D� UHVROYHU� HVWH� SUREOHPD� FRQ� ORV� ��������������������������y���������R�ORV�TXH�VHDQ��GH�XQ�VRFLHGDG�TXH��FDGD�YH]�PiV��WLHQH�XQ�SUREOHPD�TXH��DGHPiV��HV�IXQGDPHQWDO�SDUD�WRGRV�ORV�GHPyFUDWDV��TXHHV�TXH�MDPiV�VH�FRQIXQGD�D�ORV�EXHQRV�FRQ�ORV�PDORV��TXH�QR�SDJXHQ�ORV�MXVWRV�SRU� ORV�SHFDGRUHV��TXH�HQ�HVD�FXHVWLyQ� WDQ� LPSRUWDQWtVLPD�SDUD�QXHVWUR� IXWXUR�TXH� HV� FyPR� DIURQWDPRV� OD� LQPLJUDFLyQ� \� OD� LQWHJUDFLyQ�� HVWR� QR� VH� DFDEH�FRQYLUWLHQGR�HQ�XQ�SUREOHPD�EUXWDO�3XHV� ItMHVH� OD� GLILFXOWDG� TXH� WLHQHQ� ORV� SROLFtDV� VL� QR� OHV� GDPRV� ORV�LQVWUXPHQWRV�SDUD�KDFHU�OR�TXH�6�6��PH�GLFH�TXH�KD\�TXH�KDFHU��<��SHUGyQ��FRPR�



��
\R�HVWR\�VLHQGR�PX\�ODUJR��SRU�PL�SDUWH�OR�GHO�WLHPSR��QR�KD\�SUREOHPD��/R�TXH�XVWHG�QHFHVLWH��

(O� VHxRU�2/$%$55Ë$�08f2=��1R� VL� HV� TXH�HV� HO�SUHVLGHQWH� HO�TXH�GHFLGH� VREUH� HVWD� FXHVWLyQ�� \� PH� OR� HVWi� TXLWDQGR� \D�� 9DPRV� D� YHU�� VHxRU�$VWDUORD��PH�SDUHFH�PX\� LQMXVWD�OD�LPSXWDFLyQ�TXH�KD�KHFKR�D�PL�SDUWLGR��TXH�WLHQH� ���� DxRV� GH� H[LVWHQFLD� \� ���� DxRV� FDUDFWHUL]DGRV� SRU� VX� OXFKD� SRU� ODV�OLEHUWDGHV� S~EOLFDV� \� SRU� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� FLXGDGDQRV��1RVRWURV�� HQ� OD� OHJLVODWXUD�SDVDGD��TXH�KD�RFXUULGR� OR�TXH�&KRPVN\�GHQXQFLD�TXH�HVWi�RFXUULHQGR�HQ�(VWDGRV�8QLGRV�DKRUD��KHPRV�GLFKR�TXH�OD�SDUDQRLD�SRU�OD� VHJXULGDG�HVWDED�HURVLRQDQGR�HO�VLVWHPD�GH� OLEHUWDGHV�S~EOLFDV�TXH�SUHYp� OD�SURSLD�&RQVWLWXFLyQ�HVSDxROD��<�HVR�HVWDED�SDVDQGR��/DV� UHIRUPDV�GHO�&yGLJR�3HQDO�� OD� /H\� GH� SDUWLGRV�� UHIRUPDV� GH� OD� /H\� GH� HQMXLFLDPLHQWR� FULPLQDO��UHIRUPD�GH�OD�/H\�JHQHUDO�SHQLWHQFLDULD��UHIRUPDV�GLYHUVDV�TXH�LEDQ�ODPLQDQGR�VLVWHPiWLFDPHQWH�HO�VLVWHPD�GH�OLEHUWDGHV�GH�OD�SURSLD�&RQVWLWXFLyQ�3HUR�HVD�RSLQLyQ�TXH�\R�H[SRQJR�HV�WDQ�OHJtWLPD�FRPR�OD�VX\D�HQ�VHQWLGR�FRQWUDULR�� \� HVWR� QR� HV� OR� TXH� QRV� GHEH� HQIUHQWDU� DTXt�� 1R� KHPRV� YHQLGR� D�GLVFXWLU� HVWD� FXHVWLyQ� DTXt�� VHxRU� $VWDUORD�� D� SHVDU� GH� TXH� \R�� FRQ� HO� PLVPR�pQIDVLV�TXH�XVWHG�KD�GHIHQGLGR�\�QRV�KD�KHFKR�HVD�LPSXWDFLyQ�WDQ�JUDYH�R�HVD�DPHQD]D�GH�TXH�DOJ~Q�GtD�HO�SXHEOR�YDVFR�QRV�UHFODPDUi�QR�Vp�TXp��IDOODQGR�HQ�OR� RQWROyJLFR� KD\D� DOJ~Q� WLSR� GH� UHVSRQVDELOLGDG� SROtWLFD� TXH� VyOR� HVWi� HQ� VX�LPDJLQDFLyQ�HQ�HVWH�PRPHQWR��QR�FUHR�TXH�HO�SXHEOR�YDVFR�QRV�UHFODPH�QXQFD�QDGD��SRUTXH�QRUPDOPHQWH� OR�TXH� VROHPRV�KDFHU�HV�JDQDU� ODV�HOHFFLRQHV�HQ�HO�SXHEOR�YDVFR��DIRUWXQDGDPHQWH�SDUD�QRVRWURV�(VWDPRV� KDEODQGR� GH� HILFLHQFLD� SROLFLDO�� ¢8VWHG� FRQVLGHUD�� \� \D� OH� YR\�KDFHU� GH� IRUPD� PX\� UHVXPLGD� \� FRQFDWHQDGDV� ODV� SUHJXQWDV�� TXH� VH� SXHGH�FRQVLGHUDU� HILFLHQFLD� SROLFLDO� TXH� ORV� TXH� SURSRUFLRQDURQ� D� ORV� DXWRUHV� GHO�DWHQWDGR�PiV�JUDYH�GH�ODV�~OWLPDV�GpFDGDV�HQ�(XURSD�ORV�H[SORVLYRV�FRQ�ORV�TXH�IXH�FRPHWLGR�HVH�DWHQWDGR�IXHUDQ�FRQILGHQWHV�GH�OD�*XDUGLD�&LYLO�R�GH�OD�3ROLFtD�1DFLRQDO� R� GHO� &XHUSR�1DFLRQDO� GH� 3ROLFtD"� ¢8VWHG� FRQVLGHUD� UD]RQDEOH�� SRU�RWUD� SDUWH�� TXH� GRQGH� VH� REWHQtDQ� HVRV� H[SORVLYRV� HUDQ� PLQDV� GRQGH� KDEtD�SROYRULQHV�� HQ� FRQFUHWR� OD� PLQD� &RQFKLWD�� RFKR� PLQLSROYRULQHV� FRQ� *RPD� ��(&2�GRQGH�VH�SRGtDQ�REWHQHU�SURWHJLGRV�SRU������SHUURV�DWDGRV�\�XQD�FDQFHOD�\�GRQGH�VH�SRGtDQ�KDEHU�SURYLVWR�VHJXUDPHQWH�ORV�WHUURULVWDV�GH�HVWRV�H[SORVLYRV�HQ� XQ JHQXLQR� UpJLPHQ� GH� DXWRVHUYLFLR�� VLQ� WHQHU� TXH� WUDILFDU� VLTXLHUD� R�LQWHUFDPELDU�GURJDV�SRU�HVWRV�H[SORVLYRV"�¢(VR�HV�HILFLHQFLD�SROLFLDO"¢8VWHG�FRQVLGHUD�QRUPDO�R�HILFLHQWH�SROLFLDOPHQWH�TXH�ORV�UHVSRQVDEOHV�GH�OD� *XDUGLD� &LYLO� GH� $VWXULDV� LQWHQWDUDQ� LQYHVWLJDU� \� VH� OHV� LPSLGLHUD� HVWD�LQYHVWLJDFLyQ�� SURKLELpQGROHV� LQFOXVR� OD� LQWHUYHQFLyQ� WHOHIyQLFD� UHTXHULGD� D�LQVWDQFLD�GHSHQGLHQWHV�GHO�0LQLVWHULR��SRU�SDUWH�GHO�PLQLVWHULR�ILVFDO�HQ�FRQFUHWR��HVWLPDQGR�TXH�QR�HUDQ�SHUWLQHQWHV�WUDQVDFFLRQHV�GH�����NLORJUDPRV�GH�*RPD���(&2� SRUTXH� QR� WHQtD� HQWLGDG� VXILFLHQWH� FRPR� GHOLWR� SDUD� SURFHGHU� D� XQD�LQWHUYHQFLyQ�GH�HVWDV�FDUDFWHUtVWLFDV"



��
¢8VWHG� FRQVLGHUD� SHUWLQHQWH� TXH� VH� UHWXYLHUD� HQ� HO� FDMyQ� GH�XQ� DOWtVLPR�UHVSRQVDEOH� GH� OD� *XDUGLD� &LYLO� LQIRUPDFLyQ� TXH� DFUHGLWDED� TXH� VH� HVWDEDQ�RUJDQL]DQGR�\�SURYH\HQGR�GH� H[SORVLYRV� SDUD�XVR� WHUURULVWD� SRU� SHUVRQDV�TXH�HVWDEDQ�LGHQWLILFDGDV�\D�HQ�VXPDULRV�R�HQFDUWDGDV�HQ�VXPDULRV�GH�OD�$XGLHQFLD�1DFLRQDO�FRPR�WHUURULVWDV�SHOLJURVRV"¢8VWHG�FRQVLGHUD�HILFLHQWH�SROLFLDOPHQWH�TXH�DO�VHxRU�-DPDO�=RXJDP��\D�HQFDUWDGR�HQ�GRV�SURFHVRV��HQ�GRV�VXPDULRV�GH�OD�$XGLHQFLD�1DFLRQDO��SRU�SDUWH�GHO� MXH]� *DU]yQ�� GHO� MXH]� GH� LQVWUXFFLyQ� FHQWUDO� Q~PHUR� ��� GH� OD� $XGLHQFLD�1DFLRQDO��VH�OH�SHUVLJXLHUD�SROLFLDOPHQWH�GH�IRUPD�LQWHUPLWHQWH�\�TXH�HQ�DOJ~Q�PRPHQWR��FRPR�KD�TXHGDGR�\D�DFUHGLWDGR��ORV�IXQFLRQDULRV�TXH�OH�VHJXtDQ�R�TXH�KDFtDQ� ODV� ODERUHV�GH� VHJXLPLHQWR�� VH�GHVWLQDUDQ�D� ODERUHV�GH�SURWHFFLyQ�GH� OD�ERGD�UHDO"�0H�JXVWDUtD�VDEHU�VL�XVWHG�FRQVLGHUD�HILFLHQFLD�SROLFLDO�TXH�QR�VH�WXYLHUDQ�HQ� FRQVLGHUDFLyQ� ODV� DPHQD]DV� TXH� H[LVWtDQ� HQ� OD� GRFXPHQWDFLyQ� GHO� &HQWUR�1DFLRQDO� GH� ,QWHOLJHQFLD� WUDV� HO� DWHQWDGR� GH� &DVDEODQFD�� ODV� DPHQD]DV�FRQVLJQDGDV� HQ� HO� GRFXPHQWR� GH� (XURSRO� TXH� XVWHG� FRQRFHUi�� OODPDGR�YDORUDFLyQ�GH�OD�DPHQD]D��HQ�VXV�VHLV�HGLFLRQHV��HQ�ORV�LQIRUPHV�H[LVWHQWHV�HQ�ODV�VXEGHOHJDFLRQHV� RSHUDWLYDV� GH� OD� *XDUGLD� &LYLO� \�� HQ� FRQFUHWR�� HO� LQIRUPH�GHQRPLQDGR�SDVR�GHO�HVWUHFKR��HQ�ORV�TXH�VH�DGYHUWtD��\�HQ�PXFKRV�PiV��FRPR�HO�GHO� VHxRU� 3HOOLFHU�� \� DTXt� WHQJR� XQD� ODUJD� UHODFLyQ� GH� DGYHUWHQFLDV� GH� OD�LQPLQHQFLD�GH�XQ�DWHQWDGR�GH�FRUWH�WHUURULVWD�HQ�XQ�SOD]R�EUHYH��TXH�DGHPiV�VH�LED� D� SURGXFLU� HQ� YLUWXG� GH� DPHQD]DV� H[SUHVDV� \D� UHDOL]DGDV� SRU� %LQ� /DGHQ�SHUVRQDOPHQWH� \� $O� 4DHGD� DO� (VWDGR� HVSDxRO�� VREUH� WRGR� OD� LQLFLDFLyQ� GH� OD�JXHUUD�GH�,UDN�7RGR�HVWH�F~PXOR�GH�FLUFXQVWDQFLD�TXH�\R�KH�UHVXPLGR�GH�OD�IRUPD�PiV�VXFLQWD�TXH�KH�SRGLGR��¢DFUHGLWDQ�HQ�VX�RSLQLyQ�HILFLHQFLD�SROLFLDO�\�VREUH�WRGR�WRPD�HQ�FRQVLGHUDFLyQ�VXILFLHQWH�GHO� ULHVJR�TXH�H[LVWtD�GH�XQ�DWHQWDGR�GH�UDt]�LVODPLVWD�HQ�HO�(VWDGR�HVSDxRO"�3RUTXH�\R�FUHR�TXH�OD�FRQFOXVLyQ�D�OD�TXH�OOHJDU�HV�SUHFLVDPHQWH�OD�FRQWUDULD��VHxRU�$VWDUORD�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD��� 7UHV� FRQVLGHUDFLRQHV�� VHxRU� 2ODEDUUtD�� /D� SULPHUD� HQ�UHODFLyQ�FRQ�VXV�SULPHUDV�SDODEUDV��1R�YR\ D�SURORQJDU�HVWH�GHEDWH��SRUTXH�QR�HV�HO�GHO�GtD�GH�KR\��6DEH�PX\�ELHQ�TXH�SLHQVR�OR�TXH�SLHQVR��FRPR�XVWHG�KD�GLFKR�PX\�ELHQ�SLHQVR�FRQ�OHJLWLPLGDG�OR�TXH�SLHQVR�\�OR�TXH�GLJR�\�OR�TXH�OH�SLGR��Vp�TXH�HV�XQ�ODSVXV� HV�TXH�GH�DKt�QR�GHGX]FD��8VWHG�PH�DPHQD]D«�1R��QR��£<R�TXH�YR\�D�DPHQD]DU��$�OR�~QLFR�TXH�DVSLUR�HV�D�TXH�DOJ~Q�GtD�OD�VRFLHGDG�YDVFD�OHV�TXLWH�OD�FRQILDQ]D���(O�VHxRU�2ODEDUUtD�0XxR]��1R�SDUHFH�IiFLO���(VR�HV�OR�PiV� GHPRFUiWLFR� TXH� \R� SXHGR� HVSHUDU� \� D� OR� TXH� SXHGR� DVSLUDU�� \� FRPR� OR�KHPRV� GHEDWLGR� HQ� FDPSDxD� HOHFWRUDO� QR� HV� HO� FDVR� YROYHU� D� UHSHWLU� DTXt� HVWD�UHIOH[LyQ��3HUR�QR�Gp�OD�VHQVDFLyQ�KDFLD�IXHUD�GH�TXH�XVWHG�HV�XQ�KRPEUH�EXHQR�TXH�VDOH�DPHQD]DGR�GH�DTXt�SRU�HVWH�SDLVDQR�PDOR��3RU�IDYRU�



��
6HJXQGR�� $� Pt� PH� SDUHFH� LPSRUWDQWH�� WDQWR� SDUD KDFHU� OD� FUtWLFD� TXH�XVWHGHV�PH�HVWiQ�KDFLHQGR�FRPR�SDUD�KDFHU�ELHQ�ORV�DQiOLVLV�WRGRV�MXQWRV�KDFLD�HO�IXWXUR��TXH�QR�PH]FOHPRV�WRGR�HQ�HO�PLVPR�FDMyQ��HV�GHFLU��OD�LPSUHYLVLyQ�R�OD� SUHYLVLyQ� HV� XQD� FRVD�� ORV� IDOORV� SROLFLDOHV� VRQ� RWUD� FRVD� \� YDPRV�GLVHFFLRQDQGR��¢DTXt�TXp�VH�KD�SURGXFLGR"�3RUTXH�PH�SDUHFH�TXH�QR�KD\�QDGD�SHRU�SDUD�OD�OXFKD�DQWLWHUURULVWD��QR�KD\�QDGD�SHRU�SDUD�OD�VHJXULGDG�FLXGDGDQD�\�QR�KD\�QDGD�SHRU�SDUD�ODV�IXHU]DV�GH�VHJXULGDG�TXH�PHWDPRV�WRGR�HQ�OD�ODYDGRUD�\�TXH�VH�ODYH�WRGR�MXQWR��OD�URSD�GH�FRORU�\�OD�URSD�EODQFD�5HWyULFDPHQWH�PH�KD�KHFKR�XVWHG� OD�SUHJXQWD�YDULDV�YHFHV�� ¢8VWHG�FUHH�TXH� HV� HILFLHQFLD� SROLFLDO"� /R� TXH� \R� FUHR� TXH� HV� HILFLHQFLD� SROLFLDO� HV� OD�HILFLHQFLD�SROLFLDO��&XDQGR�\R�GLJR�TXH�OD�SROLFtD�HVSDxROD�HV�PX\�EXHQD�\ TXH�OD�*XDUGLD�&LYLO�HV�PX\�EXHQD�\�DxDGR��FRPR�DQWHV�OH�KH�FRQWDGR��OD�HUW]DLQW]D�\�ORV�PRVVRV�G¶HVTXDGUD��OR�GLJR�D�VDELHQGDV�GH�DOJR�TXH�XVWHG�PH�SUHJXQWDUi�GH�GLVWLQWDV�PDQHUDV�SHUR�TXH�\R�OH�YR\�D�FRQWHVWDU�VLHPSUH�GH�OD�PLVPD��\�HV�TXH�VRQ�H[WUDRUGLQDULRV��&UHR�TXH�QR�KD\�QDGLH�HQ�HVWD�VDOD��QR�HV�TXH�OR�FUHD��HV�TXH�HVWR\�VHJXUR� TXH�YD\D�D�GHFLU�TXH�WRGR�HO�FROHFWLYR�HV�WDO«�1R��YDPRV�D�DLVODU�ORV�SUREOHPDV�\�VL�HO�SUREOHPD�HV�HO�VHFUHWDULR�GH�(VWDGR��DLVODPRV�DO�VHFUHWDULR�GH�(VWDGR��&RQ�HVWR�QR�HVWR\�GLFLHQGR�RWUD�FRVD�7RGR�OR�TXH�XVWHG�PH�KD�GLFKR�QR�HV�HILFLHQFLD�SROLFLDO��FODUR�TXH�QR�HV�HILFLHQFLD�SROLFLDO��HV�XQ�GHVDVWUH��<�HQWLHQGR�TXH�HVH�GHVDVWUH�HV�VREUH�HO�TXH��HQWUH� RWURV� TXH� KDQ� LGR� VDOLHQGR� HQ� HVWD� FRPSDUHFHQFLD�� WHQHPRV� TXH� DFODUDUGyQGH�HVWiQ�ODV�UHVSRQVDELOLGDGHV��8VWHG�QR�OR�KD�GLFKR��SHUR�PH�OR�YR\�D�GHFLU�D�Pt�PLVPR��(V�TXH�HVWR�HV�FRVD�VX\D��HV�XVWHG�HO�TXH�PDQGD�HQ�HVR�3XHV�\R�WHQJR�TXH�GHFLUOH�FRQ�WRGD�FODULGDG�TXH�GH�OD�PD\RUtD��DKRUD�QR�YR\� D� UHSDVDUODV� WRGDV� SRUTXH�� HQWUH� RWUDV� FRVDV�� QR� ODV� KH� DSXQWDGR� GH� HVDV�FXHVWLRQHV� \R� QR� WHQJR� QL� OD� PiV� PtQLPD� QRWLFLD� PLHQWUDV� VR\� VHFUHWDULR� GH�(VWDGR�GH�6HJXULGDG��QL�OD�PiV�PtQLPD��3HUR��ItMHVH��HVR�QR�TXLHUH�GHFLU�QLQJXQD�GH� ODV� GRV� FRVDV� VLJXLHQWHV�� 3ULPHUR�� TXH� QR� WHQJD� \R� TXH VHU� HO� SULPHUR� HQ�GHFLU�� YDPRV� D� DFODUDUOR� \� GRQGH� OOHJXH� OD� UHVSRQVDELOLGDG� WLHQH� TXH� OOHJDU��VHJXQGR��TXH�QR�DxDGD�\R�WDPELpQ��\�VHJ~Q�KD\D�OOHJDGR�D�GRQGH�KD\D�OOHJDGR�OD�UHVSRQVDELOLGDG��\R�VR\�HO�SULPHUR�TXH�TXLHUR�VDEHU�GH�TXLpQ�KD�VLGR�HO�IDOOR�(QWUH�RWUDV�FRVDV��ItMHVH��OR�YR\�D�GHFLU�RWUD�YH]�HQ�WpUPLQRV�SHUVRQDOHV���PH�OR�PHUH]FR��SRUTXH�KHPRV�WUDEDMDGR�PXFKR��\�D�SDUWLU�GH�DKt�GHSXUHPRV�OD�UHVSRQVDELOLGDG�GRQGH� WLHQH�TXH�HVWDU��3HUR�LQVLVWR��HQWLHQGR�TXH�WRGRV�QR�SRU�HVR� SRQHPRV� HQ� FXHVWLyQ� OR TXH� HV� OD� HILFDFLD� GH� ODV� )XHU]DV� \� &XHUSRV� GH�6HJXULGDG�GHO�(VWDGR��3RU� VXSXHVWR�� WRGR� OR�TXH�XVWHG�KD�HQXPHUDGR�QR�HV�QL�HILFDFLD��QL�QR�HILFDFLD��HV�XQ�GLVSDUDWH��
(O� VHxRU�2/$%$55Ë$�08f2=��6HxRU�$VWDUORD�� OH� YR\� D� IRUPXOD� OD�~OWLPD�SUHJXQWD�TXH�PH�SHUPLWH�HO�SUHVLGHQWH��<R�YR\�D�FUHHU�OR�TXH�XVWHG�PH�GLJD� VREUH� HVWD� FXHVWLyQ� TXH� OH� YR\� D� SUHJXQWDU�� SRUTXH� \R� OH� FRQVLGHUR� XQ�KRPEUH� VLQFHUR�� IXQGDPHQWDOPHQWH� VLQFHUR�� 3HUR� OH� YR\� D� SUHJXQWDU� GHVGH� OD�SHUVSHFWLYD�GH�XQD�FRQYLFFLyQ�SHUVRQDO��DGHPiV�PX\�DILDQ]DGD�



��
<R� WHQJR� OD� FRQYLFFLyQ� SHUVRQDO� GH� TXH� XVWHGHV� HQ� HO� 0LQLVWHULR� GHO�,QWHULRU��HO�GtD����D�ODV�������VDEtDQ�TXH�OD�DXWRUtD�GHO�DWHQWDGR�QR�HUD�LPSXWDEOH�D� (7$�� SRUTXH� D� HVD� KRUD� \D� REUDEDQ� HQ� VX� SRGHU� ORV� LQIRUPHV� VREUH� OD�H[SORWDFLyQ� KHFKD� HQ� OD� IXUJRQHWD� .DQJRR� HQFRQWUDGD� HQ� $OFDOi�� OD� VKXUD�FRUiQLFD�Q~PHUR�,,,�FRQ�ODV�����DOH\DV�WUDGXFLGDV��ORV�GHWRQDGRUHV��TXH�HVWDEDQ�D� OD�YLVWD� VHJ~Q� OD� LQIRUPDFLyQ�GHO�&1,��QR�HVWiQ� WDQ�RFXOWRV�FRPR�VH�GLFH��D�SHVDU�GH�TXH�DOJXLHQ�KD�DILUPDGR�TXH�ORV�SHUURV�QR�ORV�SXGLHURQ�ROIDWHDU��HVWDEDQ�HQ�HO�DVLHQWR�GHO�FRSLORWR��\�VREUH�WRGR�HO�H[SORVLYR�REUDQWH�HQ�HO�FXORWH��TXH�\D�VH�VXSR�TXH�QR�HUD�7LWDG\QH��VLQR�TXH�HUD�*RPD���(&2�(O� WHPD� GHO� 7LWDG\QH� UHTXHULUtD� VHJXUDPHQWH� FRQ� PiV� WLHPSR� DOJXQDV�UHIOH[LRQHV�� SRUTXH� HV� OR� TXH� PRYLy� D� OD� FRQIXVLyQ� D� SHUVRQDV� FRPR� GH� OD�0RUHQD��SRU�FLHUWR��HQWUH�RWUDV�FRVDV��3HUR�YDPRV�D�GHMDU�HO�7DWDG\QH�<R� WHQJR� OD� FRQYLFFLyQ� GH� TXH� FRQ� HVRV� GDWRV� HQ� OD� PDQR� \� GHVGH� OD�SHUVSHFWLYD� GHO� FRQRFLPLHQWR� GH� OD� IRUPD� GH� RSHUDU� GH� ODV� RUJDQL]DFLRQHV��SDUWLFXODUPHQWH�(7$��HQ�OD�TXH�XVWHGHV�HVWDEDQ�SDUWLFXODUPHQWH�HVSHFLDOL]DGRV��WHQtDQ�OD�FRQYLFFLyQ�GH�TXH�(7$�QR�WHQtD�QLQJXQD�YLQFXODFLyQ�FRQ�HVWH�DWHQWDGR��\�GHVGH�HQWRQFHV�HQ����RFDVLRQHV�VLJXLHURQ�LPSXWDQGR�OD�DXWRUtD�D�(7$��QDGD�PHQRV�TXH�KDVWD�TXH�VH�GLR�YHUDFLGDG�DO�YtGHR�HQWUHJDGR�D�7HOHPDGULG��GRQGH�$O� 4DHGD� UHLYLQGLFDED�� \� SRU� ILQ� HO� PLQLVWUR� $FHEHV� GD� YHURVLPLOLWXG� D� HVH�YtGHR��0H�JXVWDUtD�TXH�PH�GHVPLHQWD�HVWD�FRQYLFFLyQ�TXH�REUD�GH�IRUPD�PX\�DILDQ]DGD�\�PX\�SURIXQGD�HQ�QXHVWUR�JUXSR�SDUODPHQWDULR�(V�GHFLU��FRQ�ORV�GDWRV�REUDQWHV�HQ�HVD�IXUJRQHWD��TXH�XVWHG�KD�LQVLQXDGR�PiV� R�PHQRV� SHULIUiVWLFDPHQWH� TXH� HUD� XQD� HVSHFLH�GH� WUDPSD�SDUD�GHVYLDU� OD�DWHQFLyQ�GH�OD�LQYHVWLJDFLyQ��KD�LQVLQXDGR��QR�GLJR�TXH�OR�KD\D�GLFKR���FRQ�HVRV�GDWRV�HV�LPSRVLEOH�WpFQLFDPHQWH�VHJXLU�PDQWHQLHQGR�OD�DXWRUtD�GH�(7$�0H�JXVWDUtD�TXH�PH�UHVSRQGD�D�HVWR��SRUTXH�\D�±\�DFDER�FRQ�HVWR��VHxRU�SUHVLGHQWH��VH�OR�DVHJXUR� XVWHG�HVWi�GLFLHQGR�TXH�HVWi�PX\�VRUSUHQGLGR�SRU�XQD�VHULH�GH�KHFKRV�FRQFDWHQDGRV�TXH�OH�LEDQ�DSDUWDQGR�GH�DTXHOODV�FRQFOXVLRQHV�D�ODV�TXH�XVWHG�LED�OOHJDQGR�¢1R�VHUi�TXH�HVWRV�KHFKRV�TXH�LEDQ�RFXUULHQGR�FRQFDWHQDGRV�QR�HUDQ�IUXWR�GH�OD�FDVXDOLGDG�R�GH�XQD�PDQR�DOHYRVD�TXH�ORV�LED�SURGXFLHQGR��VLQR�TXH�UHVXOWD�TXH�ORV�KHFKRV�REMHWLYDPHQWH�LEDQ�DSDUWDQGR GH�OD�YHUGDG�TXH�SROtWLFDPHQWH�HUD�OD�FRQYHQLHQWH��TXH�RILFLDOPHQWH�HUD�OD�FRQYHQLHQWH��TXH�HV�PDQWHQHU�KDVWD�HO�GtD����OD�DXWRUtD�GH�(7$"¢1R�VHUtD�HVR�UHDOPHQWH�OR�TXH�HVWDED�RFXUULHQGR��QR�TXH�DFFLGHQWDOPHQWH�ORV� KHFKRV� OH� IXHUDQ� DSDUWDQGR� GH� VXV� FRQYLFFLRQHV� LQLFLDOHV�� VLQR� TXH�GHVJUDFLDGDPHQWH� VXV� FRQYLFFLRQHV� LQLFLDOHV� VH� LEDQ� GLIXPLQDQGR� H� LEDQ�GHVDSDUHFLHQGR� SRU� OD� QDWXUDOH]D� GH� ORV� KHFKRV� TXH� LEDQ� DIORUDQGR�� VHxRU�$VWDUORD"�$�VX�VLQFHULGDG�PH�UHPLWR�HQ�FXDQWR�D�OD�FRQWHVWDFLyQ�GH�HVWD�~OWLPD�SUHJXQWD�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���6p�TXH�PH�FUHH��VHxRU�2ODEDUUtD��SHUR�D~Q�DVt�OH�YR\�D�GHFLU�



��
XQD�FRVD��OH�GR\�PL�SDODEUD�GH�KRQRU�GH�TXH�QR��<�FRPR�Vp�TXH�XVWHG�YDORUD�OR�TXH� \R� HVWR\� GLFLHQGR�� D� FRQWLQXDFLyQ� OH� GLJR� RWUD� FRVD�� PH� SRQJR� D� VX�GLVSRVLFLyQ��QR�DODUJDQGR�HVWD�FRPSDUHFHQFLD�PiV�DOOi�SDUD�WRGRV�ORV�GHPiV��GH�LQWHQWDU�H[SOLFDUOH�SRU�TXp�HVWR\�HQ�FRQGLFLRQHV�GH�GDUOH�PL�SDODEUD�GH�KRQRU��\�XVWHGHV� KDQ� SRGLGR� WHQHU� XQD� SHUFHSFLyQ� TXH� OHV� OOHYD� D� WHQHU OD� VHQVDFLyQ�FRQWUDULD��/H�GR\�PL�SDODEUD�GH�KRQRU�GH�TXH�QR�&RPR�HVWDPRV�GRQGH�HVWDPRV�QR�DxDGR�\D�PiV�MXLFLRV�SRU�PL�SDUWH�VREUH�HO�UHVWR��TXH�VRQ�VXV�RSLQLRQHV��TXH�\R�UHVSHWR�\�TXH�HVSHUR�UHYLVH�D�SDUWLU�GH�OR�TXH�\R�OH�HVWR\�GLFLHQGR��TXH�HV�TXH�QR� <R�PLVPR�PH�OR�KH�SUHJXQWDGR�PXFKDV�YHFHV��SRUTXH�HVWR�HVWi�HQ�OD�SLHO�KDVWD�HO�GtD�HQ�TXH�PH�PXHUD��\�UHIOH[LRQDV�\�WH�YLHQH�HVWR�XQD�\�RWUD�YH]��H�LJXDO�TXH�GHFtD�DQWHV��WRGDYtD�QR�Vp�OD�IXUJRQHWD�TXp�VLJQLILFDED��SXHV�KH�UHIOH[LRQDGR�WDPELpQ��6REUH� VL� D� OR� PHMRU� \R� WHQtD� HQ� OD� FDEH]D� GH� LGHDV� SUHHVWDEOHFLGDV�� OH�FRQWHVWR�OR�TXH�OH�KH�FRQWHVWDGR��FUHR�TXH�QR��(Q�WRGR�FDVR��OR�TXH�OH�GLJR��\�VH�OR�GLJR�FRQ�WRGD�OD�DXWHQWLFLGDG�GH�OD�TXH�VR\�FDSD]� HV�TXH�OD�~OWLPD�SDUWH�GH�OR�VX\R�VHJXUR�TXH�QR��1R�HVWR\�GH�DFXHUGR�VREUH�TXH�QR�KDEtD�XQD�LQWHQFLyQ�GH�TXH�VH�SXGLHVH�HYLWDU�TXH�XQD�PDQR�DOHYRVD�QRV�OOHYDVH��&XDQGR�SDVD�XQD�FRVD�GH�HVWDV�\�XQR�HV� UHVSRQVDEOH�GH� OR�TXH�HV�� WRGR� OR�GHPiV�HV� LPSRUWDQWH�SHUR�PX\�SRTXLWR�LPSRUWDQWH�HQ�FRPSDUDFLyQ�FRQ�UHVSRQGHU�D XQD�SUHJXQWD�TXH�HV��GyQGH�HVWiQ�ORV�DVHVLQRV��FRJHGORV�PDxDQD��<�HVD�IXH�PL�OtQHD�GH�DFWXDFLyQ��

(O� VHxRU� 35(6,'(17(�� 6HxRU� /ODPD]DUHV�� HQ� QRPEUH� GHO� *UXSR�3DUODPHQWDULR�GH�,]TXLHUGD�9HUGH�,]TXLHUGD�8QLGD��
(O�VHxRU�//$0$=$5(6�75,*2��4XLHUR�DJUDGHFHU OD�FRPSDUHFHQFLD�DO�VHxRU� $VWDUORD�� (V� XQD� FRPSDUHFHQFLD� SROpPLFD�� 6DEH� XVWHG� TXH� ORV� JUXSRV�SDUODPHQWDULRV� TXH� IRUPDPRV� SDUWH� GH� HVWD� &RPLVLyQ� QRV� UHVLVWLPRV� D� VX�FRPSDUHFHQFLD� SRUTXH�� DO� SDUHFHU�� GH� HOOD� VH� LEDQ� D� GHGXFLU� LQIRUPDFLRQHV�H[WUDRUGLQDULDV�� VHJ~Q�HO�*UXSR�3DUODPHQWDULR�3RSXODU��<R�QR� OR�KH�YLVWR� DVt��6LWXDGR�HQWUH�OD�FRPSDUHFHQFLD�GHO�VHxRU�$FHEHV�\�GHO�VHxRU�$]QDU��QR�KD�VLGR�XQD�FRPSDUHFHQFLD��DO�PHQRV�KDVWD�DKRUD��QRYHGRVD��6t�OH�DJUDGH]FR�TXH�HQ�HO�~OWLPR�WUDPR�GH�OD�FRPSDUHFHQFLD��\�DKt�TXHUUtD�HQWUDU� \R� KD\D� WRPDGR� WLHUUD� HQ� VX� JHVWLyQ� SROtWLFD� SRUTXH�� GH� VX� SULPHUD�LQWHUYHQFLyQ� VH� GHGXFHQ� XQD� VHULH� GH� FRQYLFFLRQHV� TXH� FRPSDUWLPRV� ORV�GHPyFUDWDV� \� TXH� FRPSDUWLPRV� ORV� SDUODPHQWDULRV� GH� HVWD� &RPLVLyQ� VREUH� OD�OXFKD� DQWLWHUURULVWD� R�� SRU HMHPSOR�� HQ� UHODFLyQ� FRQ� OD� SURIHVLRQDOLGDG� GH� ODV�IXHU]DV� GH� VHJXULGDG� \� DOJXQD� TXH� RWUD� HVSHFXODFLyQ� TXH� GLFKD� SRU� XQ�SDUODPHQWDULR�VHUtD�VXJHUHQWH��SHUR�TXH�GLFKD�SRU�XQ�H[�VHFUHWDULR�GH�6HJXULGDG�HV��HQ�PL�RSLQLyQ��PX\�FRPSOLFDGD�3RUTXH� OH� KH� OOHJDGR D� RtU� KDEODU� GH� FRQVSLUDFLyQ� GH� VHUYLFLRV� GH�VHJXULGDG�� &XDQGR� KDFH� XQD� UHIOH[LyQ� VREUH� SRVLEOHV� DXWRUtDV� KDEOD� GHO�WHUURULVPR� MLKDGLVWD�� KDEOD� GH� (7$� \� KDEOD� GH� VHUYLFLRV� GH� VHJXULGDG�� /R� KH�DSXQWDGR��(VWR�HV�PX\�JUDYH�HQ�XQ�H[�VHFUHWDULR�GH�6HJXULGDG�SRUTXH�DIHFWD�D�



��
(VWDGRV�FRQ�ORV�TXH�QXHVWUR�SDtV�PDQWLHQH�UHODFLRQHV�\��SRU�WDQWR��FUHR�TXH�HQ�HVWD� PDWHULD� QR� VH� SXHGH� KDEODU� ~QLFDPHQWH� GH� HVSHFXODFLRQHV�� 3HUR� GLJR�HVSHFXODFLRQHV�SRUTXH�HQ�GHPRFUDFLD�\�HQ�(VWDGR�GH�'HUHFKR�OD�YHUGDG�PDWHULDO�GH� XQ� DWHQWDGR� QR� OH� FRUUHVSRQGH� D� ORV� SROtWLFRV�� QL� VLTXLHUD� DO� VHFUHWDULR� GH�(VWDGR� GH� 6HJXULGDG�� /H� FRUUHVSRQGH� DO� MXH]�� FRQ� OD� D\XGD� GH� ODV� IXHU]DV�SROLFLDOHV�<� HQ� HVWH� VHQWLGR� TXLHUR� KDFHUOH� OD� SULPHUD� SUHJXQWD�� ¢6HxRUtD�� XVWHG�FRQItD� HQ�HO� WUDEDMR�GHO� MXH]�'HO�2OPR�R��SRU� HO� FRQWUDULR�� WLHQH�GXGDV�GH�HVH�WUDEDMR�\�GH�OD�RULHQWDFLyQ�GH�OD�LQYHVWLJDFLyQ"�

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� 6HxRUtD�� OH� DJUDGH]FR� VX� SULPHU� FRPHQWDULR� GH�DJUDGHFLPLHQWR�SRU�HVWDU�DTXt��&RPSUHQGHUi�TXH�QR�YR\�D�HQWUDU�D�FRPHQWDU�OD�SROpPLFD� VREUH� VL� QR�YLQH�DQWHV�\�YHQJR�DKRUD�SRUTXH� VR\�HO�PHQRV� LQGLFDGR�SDUD� KDFHUOR�� <R� KH� YHQLGR� FXDQGR� VH� PH� KD� OODPDGR� \� DTXt� HVWR\� D� VX�GLVSRVLFLyQ�SDUD�TXH� OR�TXH�VHD�PHQHVWHU��/DPHQWR�TXH�QR�OH�HVWp�JXVWDQGR�OD�FRPSDUHFHQFLD���(O�VHxRU�/ODPD]DUHV�7ULJR��$KRUD�XQ�SRFR�PiV���<R�HVWR\�KDFLHQGR�WRGR�OR�TXH�SXHGR�SHUR�QR�VHUi�IiFLO��QR�SDUHFH�XVWHG�IiFLO�GH�FRQWHQWDU��YLVWR�GHVGH�OD�SHUVSHFWLYD�GH�OD�UD]yQ��(Q�FXDQWR�D�ODV�HVSHFXODFLRQHV�TXH�VH�KDFH�SRU�XQ�GLSXWDGR��KH�GLFKR�OR�TXH� KH� GLFKR� GH� IRUPD� DEVROXWDPHQWH�� TXH� QR� HV� KDFHU� QLQJXQD� LPSXWDFLyQ� D�QLQJ~Q�(VWDGR�QL�D�QDGLH��FRPR�XVWHG�FRPSUHQGHUi��HVR�VH�VDOGUtD�DEVROXWDPHQWH�GH�PL�SURFHGHU��+H�GLFKR�TXH��GH�ODV�WHVLV�TXH�FLUFXODQ�GRQGH�FLUFXODQ��OR�TXH�KD\�TXH�KDFHU�GH�ORV�HOHPHQWRV�TXH�HVWiQ�SXHVWRV�HQ�FLUFXODFLyQ�\�HQ�GXGD�HV��HQWUH� RWUDV� FRVDV�� FRPR� XVWHG� GLFH� PX\� ELHQ�� VL� VH� SODQWHDVH� OD� PiV� PtQLPD�GXGD��FHUUDUOD�SDUD�VDEHU�FRQ�TXLpQ�QRV�HVWDPRV�UHODFLRQDQGR��(Q� FXDQWR� D� VX� SUHJXQWD�� 0H� SUHJXQWD� XVWHG�� HQWLHQGR�� SRU� HO� MXH]� GH�LQVWUXFFLyQ� Q~PHUR� �� GH� OD� $XGLHQFLD� 1DFLRQDO�� GRQ� -XDQ� GHO� 2OPR�� 0L�FRQILDQ]D�HQ�TXH�KDUi�HO�PHMRU�WUDEDMR�DO�VHUYLFLR�GH�(VSDxD�HV�FRPSOHWD��HVWR\�VHJXUR�GH�TXH�HV�XQ�MXH]�WUDEDMDGRU��VHQVDWR�\�TXH�KDFH�HO�WUDEDMR�TXH�WLHQH�TXH�KDFHU��\�FRQ�ORV�HUURUHV�TXH�FRPHWHUi�R�QR�FRPHWHUi��SHUR��HQ�WRGR�FDVR��HVWR\�VHJXUR� FXDQGR�GLJR�TXH� ORV� WUHV�SRGHUHV� WLHQHQ�TXH� WUDEDMDU� HQ�HVWR� �HO�SRGHU�MXGLFLDO� HV� HO� HVHQFLDO�� OR� KD� GLFKR� 6�6��� pO� HVWDEOHFHUi� OD� YHUGDG� PDWHULDO� \�FXDQGR�VHSDPRV�FyPR�YD�HO�VXPDULR�±SRUTXH�HO�SUREOHPD�TXH�WLHQH�HO�MXH]�D�VX�YH]�HV�TXH�QR� VH�SXHGH�H[SOLFDU�� VHJ~Q�HQWLHQGR��� LUHPRV�FRQRFLHQGR��HVSHUR��HVR�TXH�QRV�WLHQH�TXH�OOHYDU�D�OR�TXH�HUD�OD�~OWLPD�LGHD�GH�PL�LQWHUYHQFLyQ�TXH�HV�TXH�WHQJR�OD�WUDQTXLOLGDG�GH�VDEHU�TXH��DO�ILQDO��FRQRFHUHPRV�OD�YHUGDG�$xDGR�TXH��SDUD�VDEHU� OD�YHUGDG�PDWHULDO� �WLHQH�XVWHG� UD]yQ�TXH�VyOR� OD�HVWDEOHFH� HO� MXH]��� WHQHPRV� TXH� SURSRUFLRQDUOH� DO� MXH]� ORV� HOHPHQWRV� TXH� OH�SHUPLWDQ�HVWDEOHFHU�OD�YHUGDG��\�DKt�\D�QRV�PHWHPRV�ORV�GHPiV�±XVWHG�\�\R��\�HO�*RELHUQR�� \� HO� PLQLVWUR� GHO� ,QWHULRU�� TXH�� FRPR� YHUiQ�� SURFXUR� UHIHULUPH� OR�PHQRV�SRVLEOH��DXQTXH�VyOR�VHD�SRU�VROLGDULGDG�GH�RILFLR��� WRGRV��%XHQR��SXHV�FXDQGR�\R�KDEOR�GH�WRGRV�ORV�SRGHUHV�GHO�(VWDGR��KDEOR�GH�WRGRV�ORV�SRGHUHV�GHO�
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(VWDGR��\�XVWHG�\�\R VDEHPRV�TXH�HV�PX\�LPSRUWDQWH�OD�WDUHD�GHO�0LQLVWHULR�GHO�,QWHULRU�\�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�SDUD�GDU�DO�MXH]�OR�TXH�QHFHVLWD�SDUD�HVWDEOHFHU�OD�YHUGDG�PDWHULDO�

(O�VHxRU�//$0$=$5(6�75,*2��(Q�HVH�VHQWLGR��¢WLHQH�XVWHG�GXGDV�GH�OD�FRODERUDFLyQ�GHO�0LQLVWHULR�GHO�,QWHULRU�FRQ�OD�DXWRULGDG�MXGLFLDO��HV�GHFLU��GH�TXH� HO� 0LQLVWHULR� GHO� ,QWHULRU� OH� UHVWDUi� D� OD� DXWRULGDG� MXGLFLDO� WRGDV� ODV�LQIRUPDFLRQHV�TXH�SLGD"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���4XLHUR�FUHHU�TXH� MDPiV�QLQJ~Q�PLQLVWHULR�GHO� ,QWHULRU�KDUi�XQD�FRVD�VHPHMDQWH�D� OD�TXH�6�6��DFDED�GH�GHFLU��8VWHG�VDEH� ODV�GXGDV�TXH�\R�WHQJR�� TXH� QR� VRQ� pVDV�� /D� GXGD� TXH� \R� WHQJR� HV� GH� TXH� VH� SRQJD� ±QR� HO�0LQLVWHULR� GHO� ,QWHULRU� XQ� JRELHUQR�� WRGRV� ORV� JUXSRV� SDUODPHQWDULRV� MXQWRV�WRGR�OR�TXH�KD\�TXH�SRQHU�SDUD�TXH�VH�VHSD�OR�TXH�KD\D�TXH�VDEHU�HQ�WRGDV�ODV�GLUHFFLRQHV��(VDV�KDQ�VLGR�ODV�GXGDV�TXH�KH�H[SUHVDGR�\�QR�PH�ODV�FRQYLHUWD�HQ�RWUD�FRVD�
(O�VHxRU�//$0$=$5(6�75,*2��9R\�D�WUDWDU�GH�HYLWDU�XQD�WHQWDFLyQ�TXH�HV�OD�TXH�WHQHPRV�ODV�IXHU]DV�SROtWLFDV�±FUHR�TXH�XVWHG�QR�OD�KD�HYLWDGR�HQ�VX�SULPHUD�LQWHUYHQFLyQ���TXH�HV�OD�GH�KDFHU�QXHVWUD�SURSLD�OHFWXUD�LQWHUHVDGD�GH�ORV�DFRQWHFLPLHQWRV�� SRUTXH� GH� VX� LQWHUYHQFLyQ� ORV� DFRQWHFLPLHQWRV� GH� VX�JHVWLyQ�VRQ OD�YHUGDG�\�ORV�DFRQWHFLPLHQWRV�SURGXFLGRV�GHVSXpV�GH�VX�JHVWLyQ�JHQHUDQ�GXGDV��3RGUtD�KDFHU�OR�PLVPR�\�GHFLU�TXH�GH�OD�JHVWLyQ�DQWHULRU�WHQJR�GXGDV�\�GH�OD�JHVWLyQ�DFWXDO�VH�SXHGH�DFHUFDU�PiV�D�OD�YHUGDG��DXQTXH�WDPSRFR�PH�FRPSHWH�HVWD� PDWHULD�� SHUR� HV� PX\� SRFR� FUHDWLYR� HQ� XQD� FRPLVLyQ� GH� LQYHVWLJDFLyQ� \�RFXOWD�ORV�WRQRV�JULVHV�TXH�VRQ�ORV�PiV�LPSRUWDQWHV�HQ�OD�LQYHVWLJDFLyQ�(Q�HVWD�&RPLVLyQ�GH�LQYHVWLJDFLyQ�QR�VH�WUDWD�GH�VDEHU�OD�YHUGDG�PDWHULDO�GHO�DWHQWDGR��HVR�OH�SHUWHQHFH�DO�MXH]��HQ�HVWD�&RPLVLyQ GH�LQYHVWLJDFLyQ�VH�WUDWD�GH�VDEHU�FyPR�SRGHPRV�PHMRUDU�OD�JHVWLyQ�SROtWLFD�GH�OD�VHJXULGDG�±HV�GH�OR�TXH�VH�WUDWD�GH�VDEHU��(Q�HVH�VHQWLGR�YR\�D�LQWHQWDU�DWHUUL]DU�HQ�DOJXQD�GH�ODV�~OWLPDV�UHIOH[LRQHV�TXH�XVWHG�KD�KHFKR��TXH�PH�SDUHFH�PX\�VLQFHUD�\�TXH�QRV�SXHGH�DEULU�XQ�WUDEDMR�LPSRUWDQWH�HQ�HVWD�&RPLVLyQ�GH�LQYHVWLJDFLyQ�� OR�TXH�KD�GLFKR�TXH�KD�VLGR�XQ�GHVDVWUH�� 6L� HQ� HVWD� &RPLVLyQ� GH� LQYHVWLJDFLyQ� KD� KDELGR� GXGDV� R�GHVFDOLILFDFLRQHV�GH� OD�SURIHVLRQDOLGDG�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�QR�KD�VLGR�SRU�SDUWH�GH�OD�PD\RUtD�GH�OD�&RPLVLyQ�GH�,QYHVWLJDFLyQ��GHVGH�OXHJR�SRU�SDUWH�GH�PL�JUXSR�SDUODPHQWDULR�QLQJXQD�/R�TXH�Vt�KD\�TXH�KDFHU�HQ�HVWD�&RPLVLyQ�GH�LQYHVWLJDFLyQ�HV�LQYHVWLJDU�OD�JHVWLyQ� SROtWLFD�� \� VH� WUDWD� GH� PHMRUDU� OD� JHVWLyQ� SROtWLFD� GH� ODV� )XHU]DV� \�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��+DEODQGR�GH�JHVWLyQ�SROtWLFD��VHxRU�$VWDUORD��XVWHG�QRPEUy� DO�GLUHFWRU�JHQHUDO�GH� OD�*XDUGLD�&LYLO��DO�GLUHFWRU�JHQHUDO�GH� OD�3ROLFtD��R�VX�PLQLVWHULR��VX�UHVSRQVDELOLGDG�SROtWLFD��\�HVWRV�D�ORV�UHVSRQVDEOHV�GH�
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ODV�FRPDQGDQFLDV�\�D�ORV�UHVSRQVDEOHV�GH�ODV�GLVWLQWDV�GLUHFFLRQHV�JHQHUDOHV�GH�OD�*XDUGLD�&LYLO�¢(V�DVt"�(V�GHFLU��¢H[LVWH�XQD�FDGHQD�TXH�VLJQLILFD�OD�UHVSRQVDELOLGDG�GH�HOHJLU�\�OD�UHVSRQVDELOLGDG�GH�YLJLODU�R�HQ�PDWHULD�SROLFLDO�SDVDPRV�GLUHFWDPHQWH�GH� ODV� FRQYLFFLRQHV� D� OD� UHVSRQVDELOLGDG�GH� ORV� SURIHVLRQDOHV"�(V�PL�RSLQLyQ��HQWUH�ODV�FRQYLFFLRQHV�SROtWLFDV�\�OD�UHVSRQVDELOLGDG�GH�ORV�SURIHVLRQDOHV�HVWi�OD�UHVSRQVDELOLGDG� SROtWLFD� \� XVWHG�� VHxRU� $VWDUORD�� HV� XQR� GH� ORV� Pi[LPRV�UHVSRQVDEOHV�SROtWLFRV�HQ�PDWHULD�GH�VHJXULGDG��OR�HUD�HQ�HVH�PRPHQWR�(UD� HO� UHVSRQVDEOH� GH� OD� VHJXULGDG� GHO� (VWDGR�� HUD� HO� UHVSRQVDEOH� GH� OD�FRRUGLQDFLyQ�GH�ODV�IXHU]DV�SROLFLDOHV�\��SRU�WDQWR��JOREDOPHQWH��XQ�UHVSRQVDEOH�SROtWLFR�LPSRUWDQWH��1R�VH�WUDWD�DTXt�GH�EXVFDU�FDEH]DV�GH�WXUFR�HQ�OD�SROLFtD�QL�HQ� OD� JHVWLyQ� SROtWLFD�� VH� WUDWD� GH� HQWUDU� D� IRQGR� HQ� ORV� SUREOHPDV� TXH�KHPRV�YLVWR�HQ�HVWH�FDVR�SDUD�TXH�HQ�HO�IXWXUR�QR�VH�SURGX]FDQ�\��HQ�SULPHU�OXJDU��XVWHG�KD�KDEODGR�GH�XQ�GHVDVWUH��DOJXQDV�FRVDV�GH�ODV�TXH�KD�GLFKR�HO�SRUWDYR]�TXH�PH�KD�SUHFHGLGR�HQ�HO�XVR�GH�OD�SDODEUD�+DEODQGR� GHO� GHVDVWUH� R� GH� SUREOHPDV� GH� FRRUGLQDFLyQ�� TXH� FRPSHWHQ�GLUHFWDPHQWH� D� VX� UHVSRQVDELOLGDG�� HO� VHxRU� *yPH]� 0HQRU� GLMR� DQWH� HVWD�&RPLVLyQ� TXH� OD� 8QLGDG� &HQWUDO� GH� ,QIRUPDFLyQ� ([WHULRU� QR� UHFLELy� QLQJ~Q�LQIRUPH�GH�OD�8'<&2��GH�OD�8&2�QL�GHO�&1,�VREUH�ODV�SHUVRQDV�LQYHVWLJDGDV�HQ�PDWHULD�GH�WHUURULVPR�LVOiPLFR�\�TXH�PiV�WDUGH�SDUWLFLSDURQ�HQ�ORV�DWHQWDGRV�GHO����GH�PDU]R�6HxRU� H[� VHFUHWDULR� GH�(VWDGR�� ¢SRU� TXp� OD� LQIRUPDFLyQ� GH� ODV� GLVWLQWDV�LQYHVWLJDFLRQHV� HPSUHQGLGDV� SRU� VHSDUDGR� SDUD� FDGD� XQD� GH� ODV� )XHU]DV� \�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�VREUH�IXWXURV�LPSOLFDGRV�HQ�HO����GH�PDU]R�QR�IOX\y�FRPR�GHELHUD��SRU�HMHPSOR��HQWUH�OD�%ULJDGD�GH�,QIRUPDFLyQ�GH�0DGULG��OD�8'<&2��OD�8&2��OD�8QLGDG�&HQWUDO�GH�,QIRUPDFLyQ�([WHULRU��GLUHFWDPHQWH�R�D�WUDYpV� GH� ORV� PDQGRV� UHVSHFWLYRV"� ¢-XJy� VX� 6HFUHWDUtD� GH� (VWDGR� VX� SDSHO�FRRUGLQDGRU�MXQWR�D�ORV�PDQGRV�UHVSRQVDEOHV�GH�OD�OXFKD�DQWLWHUURULVWD"

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���(PSLH]R�SRU�DJUDGHFHUOH�TXH�PH�KD\D�DFODUDGR�TXH�XVWHGHV�QR�SUHWHQGHQ�FDEH]D�DOJXQD��0H�UHVXOWD�WUDQTXLOL]DGRU�GHVSXpV�GH�RtUOH�WRGR�OR�GHPiV�+D�GLFKR�PXFKDV�FRVDV��1R�SXHGR�GHMDU�SDVDU�VLQ�FRQWHVWDU�HVR�GH�TXH�\R�KDJR� XQD� OHFWXUD� LQWHQFLRQDGD�� TXH� JHQHUD� GXGDV� \� TXH� XVWHG� SLHQVD� TXH� OD�YHUGDG� PDWHULDO� SHUWHQHFH� DO� MXH]� \� TXH� DTXt�� HQ� HVWD� &RPLVLyQ�� XVWHGHV� QR�SHUVLJXHQ«�1R��SHUGyQHPH��VHxRU�/ODPD]DUHV��2�VRPRV�WRGRV�VLQFHURV�R�QR�OR�VRPRV��SRUTXH�VL�QR�HO�GHEDWH�VH�FRQYLHUWH�HQ�XQ�GLVSDUDWH��8VWHG�KD�SUHWHQGLGR�HVWDEOHFHU� GXUDQWH�PHVHV� OD� YHUGDG�PDWHULDO� GH� TXH� HO�*RELHUQR�PLQWLy� FRPR�EHOODFR�\�HVR�QR�VH�OR�KD�GHMDGR�DO�MXH]�
(O� VHxRU� //$0$=$5(6� 75,*2�� (Q� OD� LQWHUYHQFLyQ� GH� KR\�� 1R� VH�GHVSHJXH�GH�OD�JHVWLyQ�SROtWLFD��QR�YXHOYD�RWUD�YH]�D�OR�PLVPR�
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(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���0H�GHVSHJDUp�GH�OR�TXH�FRQVLGHUH�RSRUWXQR��VHxRUtD��8VWHG�SRQH�ODV�SUHJXQWDV�\�\R�SRQJR�ODV�UHVSXHVWDV��(VWDUp�ILQR�R�QR�HVWDUp�ILQR��SHUR�ODV�UHVSXHVWDV�VRQ�PtDV�1R�YDOH�HVR�GH�TXH�QRVRWURV�EXVFDPRV�\�TXH�HO�MXH]�KDJD«�1R��D�XVWHG��OD� YHUGDG�PDWHULDO�� VHJ~Q� YD\D��8VWHG� KD� HVWDEOHFLGR� XQ� KLOR� DUJXPHQWDO� SDUD�OOHJDU� D� GRQGH� TXHUtD� OOHJDU�� XVWHG� QRPEUy� \�� D� SDUWLU� GH� DKt�� XVWHG� HV�UHVSRQVDEOH��/H�YR\�D�KDFHU�XQ�PDWL]��\R�QR�ORV�QRPEUp��SHUR�VR\�UHVSRQVDEOH��(O�0LQLVWHULR� GHO� ,QWHULRU� WLHQH� XQD� HVWUXFWXUD��PLQLVWUR�� VHFUHWDULR� GH�(VWDGR��GLUHFWRUHV�JHQHUDOHV�\�RWUDV�VHULH�GH�FDUJRV�TXH�DKRUD�QR�YLHQHQ�DO�FDVR�SRUTXH�QR� HVWiQ� HQ� OD� FXHVWLyQ� TXH� XVWHG� PH� SODQWHD�� \� \R� KH� VLGR� VR\� \� VHUp� HO�UHVSRQVDEOH�GH�WRGR�OR�TXH�SDVD�DJXDV�DEDMR�(V� PiV�� HQ� HVWD� PLVPD� &RPLVLyQ�� HQ� RWUDV� FRQGLFLRQHV�� FXDQGR� WHQtD�WRGDYtD� HVD� UHVSRQVDELOLGDG�� KHPRV� WHQLGR� RFDVLyQ� GH� GHEDWLUOR�� QR� FRQ� XVWHG�SHUR�Vt�FRQ�RWURV�UHSUHVHQWDQWHV�GH�VX�JUXSR�\�GH�RWURV�JUXSRV��\�FUHR�TXH�SRU�OR�PHQRV�XQD�FRVD�Vt�KD�TXHGDGR�FODUD�VREUH�HVWH�VHUYLGRU�S~EOLFR��DOOt�GRQGH�HVWp��TXH� QR� KD� WHQLGR� MDPiV� OD� PiV� PtQLPD� WHQWDFLyQ� GH� HOXGLU� QLQJXQD� GH� VXV�UHVSRQVDELOLGDGHV��1R� OR�KH�KHFKR�HQ�PL�YLGD��\�HVSHUR�SRGHU�GHFLU�TXH�QR OR�KDUp� MDPiV�� 6yOR� SLGR� XQD� FRVD�� TXH� VH� KDJD� MXVWLFLD� VREUH� FXiOHV� VRQ� ODV�UHVSRQVDELOLGDGHV� GH� FDGD� TXLpQ�� DVXPLHQGR�� HVR� Vt�� TXH� OD� WRWDOLGDG� GH� OD�UHVSRQVDELOLGDG�GH�OR�TXH�SDVD�DJXDV�DEDMR�HV�GHO�TXH�HVWi�DTXt�0H�SDUHFH�D�Pt�TXH�QR�HV�XQD�IRUPD�VHQVDWD�GH�UD]RQDU� �PiV�DOOi�GH� OD�E~VTXHGD�GH�SRQHU�HQ�VLWXDFLyQ�SROtWLFD�FRPSURPHWLGD�D�VX�LQWHUORFXWRU��TXH�VR\�\R� HO�GHFLU�� WRGR� OR�SDVD�HQ� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�SDVD�SRUTXH�XVWHG�QR�VH�HQWHUD��TXH�KD�VLGR�OD�SDUWH�ILQDO�GH�VX�LQWHUYHQFLyQ� 1R��QR��HVR�HV�OR�TXH�XVWHG�KD�GLFKR��¢FyPR�SXHGR�SDVDU�HVWR�VLQ�TXH�XVWHG�VH�HQWHUH"�¢3RU�TXp�FRQVLGHUR�TXH�HVR��DSDUWH�GH�LQMXVWtVLPR��HV�IDOVR"�3RUTXH��REYLDPHQWH��QL�\R��QL�XVWHG��VL�HV�VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG���QL�ORV�SRUWDYRFHV�VRFLDOLVWDV��QL�ORV� SRUWDYRFHV� SRSXODUHV�� SXHGHQ� VDEHU� FyPR� VH� GHVDUUROOD� FDGD� XQR� GH� ORV�GHWDOOHV�GH�FDGD�XQD�GH�ODV�PLOHV�\�PLOHV�\�PLOHV�GH�RSHUDFLRQHV�SROLFLDOHV�TXH�VH� KDFHQ� HQ� (VSDxD� FDGD� GtD�� $� OR�PHMRU� HQFXHQWUD� XVWHG� DOJ~Q�PRWLYR� SDUD�GHFLU�OR�TXH�DFDED�GH�GHFLU��\�TXH�\R�FRQVLGHUR�DEVROXWDPHQWH�LQMXVWR�SDUD�FRQ�PL�SHUVRQD�/H�YR\�D�H[SOLFDU�OR�TXH�HUD�OD�IRUPD�GH�WUDEDMDU��FRQ�OD�LGHD�GH�TXH�GH�DKt�QDFLHUD�OD�FRRUGLQDFLyQ��OD�GLUHFFLyQ��\�WRGR�HVR��3RUTXH��FODUR��FXDOTXLHUD�TXH�HVFXFKH� HVWR� SXHGH� WHQHU� OD� VHQVDFLyQ� GH� TXH� DOOt� KDEtD� XQ� VHxRU� TXH� HVWDED�WRFDQGR�OD�EDQGXUULD��\�SDVDEDQ�XQ�PRQWyQ�GH�FRVDV�\�QR�VH�HQWHUDED�GH�QDGD��0LUH�� \R� PH� UHXQtD� FDGD� OXQHV� FRQ� ORV� GRV� GLUHFWRUHV� JHQHUDOHV� \� FRQ� ORV�VXEGLUHFWRUHV�JHQHUDOHV��WRGRV�ORV�OXQHV�(YHQWXDOPHQWH��RWUR�GtD�GH�OD�VHPDQD��FRQ�RWURV�VXEGLUHFWRUHV��TXH�QR�VRQ�ORV�RSHUDWLYRV��SDUD�KDEODU�GH�RWUDV�FRVDV��SRUTXH��FRPR�XVWHG�VDEH��HO�VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG�QR�VyOR�VH�RFXSD�GH�FRRUGLQDU�OD�OXFKD�DQWLWHUURULVWD�\�GH�
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(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���6RQ�YDULDV�FXHVWLRQHV��(IHFWLYDPHQWH��QR�HV�UHVSRQVDELOLGDG�GH�,QVWLWXFLRQHV�3HQLWHQFLDULDV��SHUR�HV�HO�0LQLVWHULR�GHO�,QWHULRU�\�DQWHV�KH�GLFKR�TXH�HO�SDUDJXDV�HVWi�GRQGH�HVWi��3HUR�KDEOHPRV�GH�OR�TXH�6�6��SODQWHD��0LUH��QR�HV�DVt��<R�PH�KH�OOHYDGR�XQ�JUDQ�GLVJXVWR�FRQ�HVWH�DVXQWR�TXH�XVWHG�SODQWHD�\�QR�YR\� D� HQWUDU� WDPSRFR� HQ� HO� IRQGR� SROtWLFR� GH� OD� FXHVWLyQ�� SRUTXH� DIHFWD� D� ODV�FRVDV�GH�FRPHU�\�\R�FRQ�ODV�FRVDV�GH�FRPHU�LQWHQWR�VHU�OR�PiV�VHULR�\�D\XGDU�OR�Pi[LPR�SRVLEOH�<R�KH�H[SOLFDGR��\�PH�DOHJUR�GH�TXH�6�6��PH�KDJD�HVWD�SUHJXQWD�SDUD�TXH�FRQVWH�WDPELpQ�PL�UHVSXHVWD�HQ�HO�³'LDULR�GH�6HVLRQHV´��DOJR�TXH�HV�LPSRUWDQWH�SDUD�TXH�OR�VHSDQ�ORV�FLXGDGDQRV�\�HV�TXH�QR�HV�YHUGDG��QL�UHPRWDPHQWH�YHUGDG��TXH� VH� KD\D�SURGXFLGR� XQD� IXJD� GH� LQIRUPDFLyQ� LPSRUWDQWtVLPD�SDUD� OD� OXFKD�DQWLWHUURULVWD�FRPR�FRQVHFXHQFLD�GH�GHILFLHQFLDV�HQ�ODV�SULVLRQHV��1R�HV�YHUGDG��HQ�DEVROXWR�<�ItMHVH��QL�VLTXLHUD�YR\�D�KDFHU�XQ�FRPHQWDULR�VREUH�HO�KHFKR��XQ�SRFR�SLQWRUHVFR��GH�TXH�DKRUD�HVWp�\R�GDQGR�H[SOLFDFLRQHV�SRU�DOJR�SRU�OR�TXH�\R�KH�SHGLGR�HO� FHVH�GH� OD� DFWXDO�GLUHFWRUD�GH� LQVWLWXFLRQHV�SHQLWHQFLDULDV��<R�VH� ODV�GR\�HQFDQWDGR��<R�OH�KH�GLFKR�TXH�DOOt�GRQGH�KH�FRQRFLGR�XQ�SUREOHPD��VLHPSUH�OR�KH�DIURQWDGR�GH�FDUD��\�DOOt�GRQGH�QR�OR�KH�SRGLGR�FRQRFHU��SXHV�QR��FRPR�HV�OyJLFR�\�QDWXUDO��1R�HQWLHQGR�TXH�FXDQGR�D�ORV�UHVSRQVDEOHV�S~EOLFRV�VH�OHV�SRQH�XQ�SUREOHPD�HQFLPD�GH�OD�PHVD��HQ�YH]�GH�GHFLU�TXH�KD\�TXH�UHVROYHUOR��GLFHQ��VRQ� XVWHGHV� XQRV� DODUPLVWDV�� XQRV� WDO� \� XQRV� FXDO�� 1R� REVWDQWH�� HO� TXH� HVWi�UHVSRQGLHQGR�KR\�GH�HVWD�FXHVWLyQ��ItMHVH�TXH�SDUDGRMD��VHxRU�/ODPD]DUHV� VR\�\R�\�OR�KDJR��SRUTXH�OR�LPSRUWDQWH�HV�HO�IRQGR��\�OH�GHFtD�TXH�QR HV�YHUGDG��(Q�ODV�SULVLRQHV�HVSDxRODV��FXDQGR�VH�HQWLHQGH�TXH�HV�LPSRUWDQWH�TXH�VH�FRQR]FDQ� GHWHUPLQDGDV� FRVDV� HQ� UHODFLyQ� FRQ� OD� DFWLYLGDG� FULPLQDO�� VLHPSUH�LQWHUYLHQH�XQ�MXH]�\�VLHPSUH�REWLHQH�OD�LQIRUPDFLyQ�TXH�TXLHUH�WHQHU��XQD�FDUWD��XQD�FRPXQLFDFLyQ�R�OR�TXH�HO�MXH]�RUGHQH�2WUD�FRVD�HV�OD�SUHYLVLyQ�GH�UHDOL]DU�LQWHUYHQFLRQHV�SDUD�HO�EXHQ�RUGHQ�GH�OD�SULVLyQ�\�SDUD� OD� VHJXULGDG�GH�VXV� IXQFLRQDULRV��TXH�HVWi�HQ� OD�/H\�*HQHUDO�3HQLWHQFLDULD��TXH�HV�VHQVDWD��\�GRQGH�QR�VH�KDEOD�GH�SUHYLD�DXWRUL]DFLyQ� VLQR�GH�OD� SRVWHULRU� FRPXQLFDFLyQ� DO� MXH]�� (VR� TXLHUH� GHFLU� TXH� VH� SXHGH� WHQHU�FRQRFLPLHQWR�GH�OR�TXH�VH�GLFH�HQ�ORV�ORFXWRULRV��FRQ�SUHYLR�FRQRFLPLHQWR�GHO�LQWHUHVDGR��\�VH�SXHGH�UHGXQGDU�HQ�HVR�'H�HVR�HV�GH�OR�TXH�HVWDPRV�KDEODQGR��'HGXFLU�GH�DKt�OR�TXH�DOJXQRV�KDQ�TXHULGR�GHGXFLU��SDUD�GHYROYHU�XQ�SRUUD]R�SROtWLFR�D�TXLHQ�HVWDED�GLFLHQGR�TXH�OD�GLUHFWRUD�JHQHUDO�GH�LQVWLWXFLRQHV�QR�OR�HVWi�KDFLHQGR�ELHQ��VHUi�SROtWLFDPHQWH�OHJtWLPR��SHUR�QR�HV�YHUGDG��$�SDUWLU�GH�DKt��HVSHUR�TXH�TXHGH�FODUR�HQ�HO��'LDULR�



��
GH� VHVLRQHV��� D� WRGRV� ORV� TXH� HVWiQ� HQ� HVWD� VDOD� \� D� WRGRV� ORV� TXH� QRV� HVWpQ�HVFXFKDQGR�

(O� VHxRU� //$0$=$5(6� 75,*2�� 4XLHUR� WHUPLQDU� YROYLHQGR� D� OD�FXOWXUD��&XDQGR� XVWHG� LQWHUYHQtD� LQLFLDOPHQWH�� VH� VLWXDED� HQ� HO� WpUPLQR�GH� ORV�SULQFLSLRV��VREUH�OR�TXH�QR�TXLHUR�FXHVWLRQDU�QDGD�DO�UHVSHFWR��SRUTXH�FRLQFLGR�HQ�EXHQD�PHGLGD� \��HQ�UHODFLyQ�FRQ�ODV�UHIOH[LRQHV�DXWRFUtWLFDV��GHFtD�TXH�HUD�~QLFDPHQWH�OD�FXOWXUD�OD�TXH�WHQtDPRV�TXH�FDPELDU�&XULRVD�UHIOH[LyQ�DXWRFUtWLFD��TXH�VLHPSUH�QRV�WRFD�D�WRGRV��DXQTXH�SDUHFH�TXH� QRV� WRFDED�PiV� D� QRVRWURV� TXH� D� XVWHG�� SRUTXH� KDEtDPRV� GLILFXOWDGR� HVH�FDPELR�GH�FXOWXUD��5HVSHFWR�D�HVWD�PDWHULD��QR�GHEHPRV�WRPDU�HO�UiEDQR�SRU�ODV�KRMDV�� DWULEX\HQGR� D� ORV� SROtWLFRV� �\� D� ODV� HQWRQFHV� IXHU]DV� SROtWLFDV� GH� OD�RSRVLFLyQ� OD�UHVSRQVDELOLGDG�GH�IDOWD�GH�FDPELR�HQ�OD�FXOWXUD��SRUTXH�FRPR�KD�GLFKR�XVWHG�PLVPR�DQWHULRUPHQWH��TXLHQ�QR�FRPSUHQGLy�DTXHOOD�LQWHUYHQFLyQ�QR�IXHURQ� VRODPHQWH� ORV� SROtWLFRV�� VLQR� WDPELpQ� ORV� SURSLRV� MXHFHV�� TXH� SULPHUR�YLHURQ� OD�SRVLELOLGDG�GH� LQYHVWLJDU�� OXHJR�VREUHVH\HURQ�HO�FDVR�\�DKRUD� OR�KDQ�YXHOWR�D�DEULU�(Q� WRGR� FDVR�� TXLHUR� PRVWUDUOH� HQ� XQDV� GHFODUDFLRQHV�� GHVSXpV� GH� OD�DPHQD]D� GH�%LQ� /DGHQ�� FyPR� QR� H[LVWtD� HVD� FXOWXUD�� QL� VLTXLHUD� HQ� HO� SURSLR�*RELHUQR�� 3RU� WDQWR�� VL� DOJXLHQ� WLHQH� TXH� FDPELDU� OD� FXOWXUD�� VHUi� HO� TXH�PiV�VDEH��D�WUDYpV�GH�OD�LQIRUPDFLyQ�GHO�&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD�\�D�WUDYpV�GH� OD� LQIRUPDFLyQ� TXH� GHPRVWUDED� TXH� QR� pUDPRV� XQ� REMHWLYR� JHQpULFR�� VLQR�HVSHFtILFR�� FRPR� VH� GLFH� HQ� YDULRV� LQIRUPHV� SRVWHULRUHV� DO� ��� GH� RFWXEUH� GH������ 'LFH� HO� VHxRU�$FHEHV�� GHVSXpV�GH� ORV� LQIRUPHV�GHO�&1,��QR�KD\�QLQJ~Q�GDWR� HQ� FRQWUDULR�� QR� KD\� QLQJ~Q� GDWR� TXH� VHxDOH� D� (VSDxD� FRPR� REMHWLYR�SULRULWDULR�GH�$O�4DHGD��QL�VLTXLHUD�FRPR�PHUR�REMHWLYR�<R�FUHR�TXH�HV�XQD�PXHVWUD�HYLGHQWH�GH�TXH�ORV�SUREOHPDV�GH�OD�FXOWXUD�HQ�HVH� VHQWLGR�� GH� OD� FXOWXUD� GH� VL� HQ� DTXHO� PRPHQWR� HVWiEDPRV� GLUHFWDPHQWH�DPHQD]DGRV�SRU�HO�WHUURULVPR�LVODPLVWD��\�HVH�WHUURULVPR�GHEtD�VHU�XQD�SULRULGDG��QR� HUDQ� ~QLFDPHQWH� ORV� SUREOHPDV� GH� OD� RSRVLFLyQ�� VLQR� HUDQ� ORV� SUREOHPDV�WDPELpQ�GHO�JRELHUQR��FRQ�XQD�HVSHFLDO�JUDYHGDG��TXH�HO�JRELHUQR�VDEtD�PXFKR�PiV�TXH�OD�RSRVLFLyQ��
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'�$VWDUORD�+XDUWH�0HQGLFRD��� 0XFKDV� JUDFLDV�� VHxRUtD�� SRU� OR� TXH� PH� GHFtD� TXH� HUD� VX�~OWLPD� SUHJXQWD�� <D� KH� GLFKR� DQWHV�� QR WHQJR� LQFRQYHQLHQWH� HQ� GHFLU�� SRU� QR�KDEODU�GH�WHUFHURV��TXH�PL�FXOSD�HQ�HVWR�WLHQH�TXH�HVWDU�HQ�QR�VDEHU�FRQYHQFHU�TXH�� D� SHVDU� GH� OD� IXHUWH� WHQWDFLyQ� TXH� VHUtD� OD� XWLOL]DFLyQ� SROtWLFD� GH� XQD�FXHVWLyQ�GH�HVWD�HQ�XQ�PRPHQWR�FRPR�HO�TXH�YLYtDPRV��HUD�SULRULWDULD�RWUD�FRVD��<�KH�GLFKR��SXHV�QR�WHQGUtD�OD�VXILFLHQWH�FDSDFLGDG�GH�FRQYLFFLyQ��<R�WHQJR�PL�SHFDGR�� SHUR� QR�PH� HFKH� XVWHG� HQFLPD�PiV� SHFDGRV�� SRUTXH� QR� HV� YHUGDG�� \�XVWHG�OR�VDEH��TXH«



��
/H�HVWR\�GLFLHQGR�HO�PtR��\R�WRGDYtD�QR�KH�KDEODGR�GHO�VX\R��/H�DVHJXUR�TXH�DKRUD�YR\�KDEODU�GHO�VX\R��QR�VH�FUHD�TXH�QR��SHUR�GH�PRPHQWR�HVWR\�HQ�HO�PtR��DVt�TXH�QR�VH�TXHMH��3HUR��TXHGH�FODUR��SRUTXH�XVWHG�OR�VDEH�\�QR�PH�OR�YD�D�QHJDU�� DOJR� TXH� KH� GLFKR� \� TXH� UHSLWR�� TXH� HV�� ¢QR� HV� YHUGDG� TXH� WHUFHURV� OH�GHFtDQ� DO� JRELHUQR�� XVWHG� WLHQH� HVWD� DPHQD]D�� \� HO� JRELHUQR� DQGDED� VLOEDQGR"�1R��QR��(O�SULPHUR�TXH�HVWDED�SXHVWR�HQ�OD�PDQLIHVWDFLyQ��GHWUiV�GH�ORV�SDSHOHV��XQR� D� XQR�� SRUTXH� XVWHG� PH� KD� FLWDGR� GRFXPHQWRV«7RGDV� ODV� RUGHQHV� GH�VHUYLFLR�QDFHQ�GH�OD�LQVWUXFFLyQ�GHO�VHFUHWDULR�7RGRV�ORV�LQIRUPHV�GH�ORV�yUJDQRV�HXURSHRV�VRQ�ORV�FRUUHVSRQVDOHV�GH�OD�6HFUHWDULD�GH�(VWDGR�GHO�0LQLVWHULR�GHO�,QWHULRU��<�DVt�VXFHVLYDPHQWH��(V�GHFLU��QR�HV�TXH�IXHVH�SOHQDPHQWH�FRQVFLHQWH��HV�TXH�HUD�FRQ�SRFR�p[LWR�XQ�GLIXVRU�GH�FXOWXUD��SRU�VHJXLU�FRQ�OD�XWLOL]DFLyQ�GH�ODV�SDODEUDV��1R�REVWDQWH�OR�FXDO��SDVy�OR�TXH�SDVy��6HxRU�/ODPD]DUHV��VX�SHFDGR��VL�PH�OR�SHUPLWH��/H�KH�RtGR�GHFLU��\�\R�VH�OR�KH�DJUDGHFLGR«¢1R�SXHGR�GHFLUOH�VX�SHFDGR"�/H�KH�RtGR�GHFLU��VH�OR�Rt��PH�SDUHFH�� HQ� OD� FRPSDUHFHQFLD� GHO� VHxRU� $FHEHV�� (V� TXH� XVWHGHV� QR� KDFHQ�DXWRFUtWLFD�� (VR� TXH�PH� KD� GLFKR� D�Pt� YDULDV� YHFHV�� 6LQ� HPEDUJR�� WHQJR� TXH�GHFLU� TXH� UHYLVDQGR� DTXHOOR�� D� OR�PHMRU� WHQJR� DOJR� TXH� FRUUHJLU�� &UHR� TXH� OH�WUDQVFULER�ELHQ�3XHV� GpMHPH� TXH� OH� GLJD� XQD� FRVD�� WRGDYtD� QR� OR� WLHQH� VXILFLHQWHPHQWH�FODUR�� SRUTXH� VX� JUXSR� SDUODPHQWDULR� HVWD� OHJLVODWXUD� KD� SUHVHQWDGR� DOJXQD�LQLFLDWLYD� OHJLVODWLYD� VREUH� OD� VLWXDFLyQ� GH� HVRV� VHxRUHV�� 5HSiVHOR�� ,QLFLDWLYD�SDUODPHQWDULD�� QR� OHJLVODWLYD��1R� TXLHUR� FDUJDU�PiV� ODV� WLQWDV�� 3HUR� HVWi� HQ� HO�³'LDULR�GH�6HVLRQHV´��(Q�HO�³'LDULR�GH�6HVLRQHV´��QR��HQ�HO�EROHWtQ��3XHV�HVR�HV�OR�TXH�\R�SUHWHQGR�GHFLU��FXDQGR�GLJR�DSUR[LPpPRQRV�D�OD�FXOWXUD��SRUTXH�VL�QR�YD�D�VHU�PX\�GLItFLO��(V�PL�RSLQLyQ��
(O�VHxRU�//$0$=$5(6�75,*2��8Q�GHWDOOH�QDGD�PiV��¢4Xp�H[SORVLYR�OOHYDEDQ�ORV�TXH�OXHJR�DWHQWDURQ�HQ�6DQWDQGHU"�¢6H�DFXHUGD"�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'�$VWDUORD�+XDUWH�0HQGLFRD���/RV�TXH�OXHJR�DWHQWDURQ�HQ�6DQWDQGHU�¢OXHJR�GH�TXp"�
(O�VHxRU�//$0$=$5(6�75,*2��/D�UHIHUHQFLD�TXH�XVWHG�KDFtD�DQWHV«
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'�$VWDUORD�+XDUWH�0HQGLFRD���¢(O�FRPDQGR�GH�6DQWDQGHU"�
(O�VHxRU�//$0$=$5(6�75,*2��6t��Vt��(V�XQD�FXULRVLGDG�QDGD�PiV��
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'�$VWDUORD�+XDUWH�0HQGLFRD���6L��HVR�OR�KH�UHSDVDGR�FRQ�LQWHUpV��(Q�OD�UHIHUHQFLD�TXH�ILJXUD�



��
GH� DTXHOORV� GtDV� HV� FORUDWLWD�� SHUR� KH� YLVWR� LQIRUPDFLRQHV�� LQFOXVR� DOJXQD� GH�DTXHOORV�GtDV�\�DOJXQD�PiV�UHFLHQWH�TXH�KDEODED�GH�DPRVDO�R�GH�DPRQDO��

(O�VHxRU //$0$=$5(6�75,*2��'HGX]FR�TXH�HQ PL�WLHUUD�WHQHPRV�XQ�VXSHUPHUFDGR�FRQ�YDULHGDG�GH�H[SORVLYRV�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'�$VWDUORD�+XDUWH�0HQGLFRD���3XHV�VDTXH�XVWHG�VXV�SURSLDV�FRQFOXVLRQHV�(O� VHxRU�//$0$=$5(6�75,*2��&RQ�YDULHGDG�GH� H[SORVLYRV��1R�HV�DVt��XVWHG�OR�VDEH�
(O� VHxRU� 35(6,'(17(�� (Q� QRPEUH� GHO� *UXSR� 3DUODPHQWDULR� 0L[WR��WLHQH�OD�SDODEUD�OD�VHxRUD�%DUNRV�
/D�VHxRUD�%$5.26�%(5(58(=2��%XHQDV�WDUGHV��VHxRU�$VWDUORD�9R\� D� HPSH]DU SRU� UHFRQRFHU�� LED� D� GHFLU� TXH� PH� KD� URWR�� TXH�PH� KD�GHVJXD]DGR�XVWHG��VHxRU�$VWDUORD��HO�OLVWDGR�GH�SUHJXQWDV�TXH�WUDtD�SUHSDUDGDV��WDPELpQ�OH�YR\�D�GHFLU�TXH�QR�KD�VLGR�SRUTXH�KD\D�DFODUDGR�WRGDV�ODV�GXGDV�TXH�HVWD�GLSXWDGD�R�HO�*UXSR�0L[WR�WUDtDPRV�D�HVWD�FRPSDUHFHQFLD�\�PXFKR�PHQRV�SRUTXH�PH�KD\D�FRQYHQFLGR��SHUR�Vt�SRUTXH�DOJXQD�GH�VXV�DILUPDFLRQHV�PH�KDQ�GHMDGR�DEVROXWDPHQWH�SHUSOHMD��6L� OH�SDUHFH��GDQGR�OD�YXHOWD��\�HQ�HVWH�FDRV�GH�SUHJXQWDV��GH�FXHVWLRQHV�SODQWHDGDV�D�OR�ODUJR�GH�OD�PDxDQD��PH�JXVWDUtD�UHSDVDU�FRQ�XVWHG�DOJXQDV�GH�ODV�DILUPDFLRQHV�� SHUR� VREUH� WRGR� KDFHU� XQ� WUDFWR� FURQROyJLFR� GH� OR� RFXUULGR� HQ�DTXHOODV�KRUDV��3DUD�HVWR�SHGLUtD�DO�VHxRU�$VWDUORD�TXH�DVXPD�HVD�SHUVRQDOLGDG�R�HVD�HVHQFLD�GH�MXULVWD�TXH�pO�PLVPR�KD�UHLYLQGLFDGR�DTXt�HQ HVWD�FRPSDUHFHQFLD�\� HQ� HVWD� VDOD� \� VREUH� WRGR� SDUD� TXH� OR� KDJDPRV� GH� WDO� PDQHUD� TXH�UHLYLQGLTXHPRV�HO�YDORU�GHO�GDWR�HQ OR�RFXUULGR�HQ�DTXHOODV�KRUDV�6L� OH� SDUHFH�� YROYHPRV� D� DTXHO� ��� GH� PDU]R�� D� HVD� UHXQLyQ� HQ� OD� TXH�XVWHGHV� DWLHQGHQ� HQ� ODV� SULPHUDV� KRUDV� D� ORV� SULPHURV� GDWRV�� D� ODV� SULPHUDV�LQIRUPDFLRQHV�\�VH�HPSLH]D�D�WUDEDMDU�HQ�WRUQR�D�OD�WUDJHGLD��QR�VyOR�D�OD�KRUD�GH�DWHQGHU� D� ODV� YtFWLPDV� \� D� OD� KRUD� GH� RUGHQDU�� SRU� GHFLUOR� GH� DOJXQD�PDQHUD��VXSRQJR��DTXHOORV�FDyWLFRV�HVFHQDULRV�GH�DTXHO�FULPHQ�GUDPiWLFR��VLQR�WDPELpQ�D�OD�KRUD�GH�HVWDEOHFHU�\D�OD�SULPHUD�YtD�GH�LQYHVWLJDFLyQ�+D�SDVDGR�XVWHG�PX\�GH�ODUJR�SRU�XQ�FDStWXOR��\R�OH�FRPSUHQGR�D�XVWHG�SHUIHFWDPHQWH���HO�IDPRVR�GH�ODV�OODPDGDV�\�HO�7LWDG\QH��EDVWDQWH�GH�ODUJR��'LJR�TXH�OH�FRPSUHQGR�D�XVWHG�SRUTXH�VXSRQJR�TXH�HV�SRFR�HGLILFDQWH�YHU�TXH�WRGR�HO�DUUDQTXH�GH� OD� LQIRUPDFLyQ�TXH�VH� WLHQH�HQ� WRUQR�D�HVWH�DWHQWDGR�VXUJH�GH�XQD�HTXLYRFDFLyQ� WDQ� VLPSOH��SRU�GHFLUOR�GH�DOJXQD�PDQHUD�� FRPR�DTXHOOD��SHUR� OD�YHUGDG�HV�TXH�HVH�HV�HO�~QLFR�GDWR�FLHUWR�D HVDV�KRUDV��QR�GHVSXpV��TXH�OHV�OOHYD�D�XVWHGHV� D� HVD� XQDQLPLGDG� TXH� XVWHG�� VHxRU� $VWDUORD�� KD� UHLYLQGLFDGR� GXUDQWH�WDQWDV�RFDVLRQHV�D�OR�ODUJR�GH�OD�PDxDQD�HQ�WRUQR�D�OD�PiV�TXH�SUHYLVLEOH�DXWRUtD�GHO�DWHQWDGR�



��
(V�DVt��HV�HO�GDWR�GHO�7LWDG\QH��HO�UHVWR��HYLGHQWHPHQWH��VRQ��XVWHG�PH�OR�GLUi�DKRUD� DQWHFHGHQWHV��3HUR�FRPR�GDWR�WDO��HQ�WRUQR�D�HVWH�DWHQWDGR��¢HV�HO�GHO�7LWDG\QH�R� WHQtDQ� DOJ~Q�RWUR�GDWR� HQ� ODV�PDQRV� D� HVD�KRUD� HQ�HO�PRPHQWR�GH�HVWDEOHFHU�OD�SRVLELOLGDG�GH�OD�DXWRUtD"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD��� 6t� UHVSRQGt�� SHUR� HQ� DOJ~Q�PRPHQWR� D� OR�PHMRU� QR�PH� KD�HVFXFKDGR��
/D�VHxRUD�%$5.26�%(5(58(=2��6t��KH�GLFKR�TXH�KD�SDVDGR�GH�ODUJR��'tJDPH�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD��� (Q� UHVSXHVWD� D� OR� TXH�PH� SODQWHD�� KH� GLFKR� DQWHV� \� UHSLWR�DKRUD� �SRU� OD� VHULH� GH� HOHPHQWRV� TXH� KH� UHSDVDGR� ODUJDPHQWH� \� TXH� QR� YR\� D�YROYHU�D�UHSHWLU�SRUTXH�D�66�66��OHV�GD�XQ�SiOSLWR�VL�PH�PHWR�RWUD�YH]�D�UHSHWLU�HQWHUD�HVD�UHXQLyQ���VH�OOHJy D�XQD�FRQFOXVLyQ�D�OD�TXH�VH�DxDGLy�HO�HOHPHQWR�GH�OD�GLQDPLWD�7LWDG\QH�6H� OR� GLJR� GH� RWUD� PDQHUD�� QR� KXELHVH� GHMDGR� GH� H[LVWLU� OD� PLVPD�FRQYLFFLyQ�VL�QR�KXELHVH�H[LVWLGR�HO�GDWR��(V�YHUGDG�TXH�HO�GDWR�YLHQH�D�UHIRU]DU��SHUR�HQ�WRGR�FDVR�HO�HUURU�OR�KXELpVHPRV�FRPHWLGR�LJXDO�DQWHV�TXH�GHVSXpV�
/D� VHxRUD�%$5.26� %(5(58(=2�� (Q� FXDOTXLHU� FDVR�� HO� GDWR� �\� HQ�HVWR�FRLQFLGLUi�FRQPLJR��SRUTXH�KD\�FDQWLGDG�GH�WHVWLPRQLRV�HQ�HVWD�&RPLVLyQ�TXH� DVt� OR� DWHVWLJXDQ� HV� GH� XQD� HQWLGDG� WDO�� VHxRU�$VWDUORD�� TXH� HV� HO� TXH GH�DOJXQD� PDQHUD� SURYRFD� OD� FRPSDUHFHQFLD� GHO� PLQLVWUR� GHO� ,QWHULRU� DQWH� OD�RSLQLyQ�S~EOLFD�FRQILUPDQGR�TXH�HV�OD�WHVLV�SUHYDOHQWH�OD�DXWRUtD�GH�(7$��1R�OR�KH� WUDtGR� SUHSDUDGR�� SHUR� OR� KHPRV� HVFXFKDGR� ODUJDPHQWH� D� OR� ODUJR� GH� ODV�VHVLRQHV�GH�HVWD�&RPLVLyQ SRU�ERFD�GH�SHUVRQDV�TXH�HVWDEDQ�HQ�DTXHOOD�UHXQLyQ�\�TXH�FRQRFHQ�OR�RFXUULGR�HQ�DTXHOODV�KRUDV��(Q�FXDOTXLHU�FDVR��VHJXLPRV�EXVFDQGR�PiV�GDWRV���HO�VLJXLHQWH�GDWR�HV�OD�IXUJRQHWD�HQFRQWUDGD�HQ�$OFDOi�GH�+HQDUHV�\�HO�FRQWHQLGR�TXH�HQ�HOOD�KD\��1R�YDPRV�D�HQWUDU�QL�PXFKR�PHQRV��SRUTXH�VHJXUDPHQWH�QR�KD\�QL�EDVH�QL�PRWLYR�QL�UD]yQ� VREUH�OD�KRUD�D�OD�TXp�VH�HPSLH]DQ�D�WHQHU�GDWRV�VREUH�HOOD��8VWHG�DTXt�Vt� KD� GLFKR� TXH� OD� DSDULFLyQ� GH� HVD� IXUJRQHWD� HV� OD� TXH� PDUFD� R� GLVSDUD� OD�KLSyWHVLV�GH�FRODERUDFLyQ�(7$�$O�4DHGD�'LUHFWDPHQWH�KD�GLFKR�XVWHG��\�FUHR�TXH�OR�KH�UHFRJLGR�ELHQ���OD�KLSyWHVLV�GH� FRODERUDFLyQ� (7$�$O� 4DHGD� FRPLHQ]D� D� SDUWLU� GH� TXH� VHD� HQFRQWUDGD� OD�IXUJRQHWD�GH�$OFDOi�GH�+HQDUHV��$TXt�VLQ�HPEDUJR��\�FRQ�HVWH�VHJXQGR�GDWR��OD�XQDQLPLGDG� HQ� WRUQR� D OD� KLSyWHVLV� GH� (7$� VH� URPSH�� &LWR� D� DOJXQDV� GH� ODV�SHUVRQDV�TXH�KDQ�SDVDGR�SRU�HVWD�&RPLVLyQ��(O�VHxRU�'tD]�3LQWDGR��GHVSXpV�GH�FRQRFHU�HO�DQiOLVLV�GHO�FRQWHQLGR�GH�HVD�IXUJRQHWD�� UHODWD�HQ�FRQYHUVDFLyQ�FRQ�



��
GRQ�%DOWDVDU�*DU]yQ��VHJ~Q�GLMR�HQ�HVWD�&RPLVLyQ��TXH�OD�KLSyWHVLV�FRPHQ]DED�D�DSXQWDU�DO�VXU�\�\D�QR�DO�QRUWH�&LWDUp�RWUD�SHUVRQD��D�OD�TXH�XVWHG�KD�FLWDGR�\�SRU�OD�TXH�KD�H[SUHVDGR�VX�DGPLUDFLyQ�� HO� VHxRU� -HV~V� GH� OD� 0RUHQD�� TXH� VHxDOD�� D� UDt]� GH� FRQRFHU� HO�FRQWHQLGR�GH�HVWD�IXUJRQHWD��HO�YLHUQHV����LQIRUPp�DO�PLQLVWUR�GH�TXH�OD�YtD�GH�(7$�\D�QR�HQFDMDED��(VWDV� VRQ�SDODEUDV� WH[WXDOHV�GHO�VHxRU�GH� OD�0RUHQD��¢$�XVWHG� OD� IXUJRQHWD�.DQJRR� OH� OOHYD�D�SHQVDU� SRU�SULPHUD�YH]�DGHPiV��\R�FUHR�TXH�HVWR�Vt�TXH�HV�DOJR�QRYHGRVR���TXH�HQ�HO�0LQLVWHULR�GHO�,QWHULRU�VH�EDUDMDUD�OD�SRVLELOLGDG� �HVWDPRV� KDEODQGR� GHO� GtD� ��� D� SULPHUD� KRUD� GH� OD� WDUGH��� FXDQGR�PHQRV�XVWHG�HPSLH]D�D�EDUDMDU�OD�SRVLELOLGDG�GH�OD�FRODERUDFLyQ�(7$�$O�4DHGD"�¢(O� KHFKR� GH� TXH� HO� VHxRU� 'tD]� 3LQWDGR� \� HO� VHxRU� GH� OD� 0RUHQD� EDUDMDUDQ�H[DFWDPHQWH� OD� SRVLELOLGDG� FRQWUDULD�� QR� IXH� SXHVWD� HQ� FRP~Q�� QR� OHV� OOHYy� D�PDQWHQHU�DOJ~Q�WLSR�GH�FRQYHUVDFLyQ"

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���1R�KH�WHQLGR�PXFKR�p[LWR�HQ�OD�RFDVLyQ�DQWHULRU�HQ�OD�TXH�KH�LQWHQWDGR�GHMDU�FODUR�TXH�\R�QR�HVWDED�KDEODQGR�GH�XQD�WHUFHUD�KLSyWHVLV�±SDUHFH�TXH�HVR�KD�TXHGDGR�FODUR� FRPR�OD�KLSyWHVLV�GH�FRODERUDFLyQ�<R�KH�FRQWHVWDGR�D�XQD�SUHJXQWD�GHO�VHxRU�GHO�%XUJR��TXH�PDQWHQJR�HQ�WRGD� VX� LQWHQVLGDG� TXH� \R� HQ� HO� PRPHQWR� HQ� HO� TXH� HPSLH]R� D� WHQHU� XQD�VHQVDFLyQ�GH�TXH�DOJR�UDUR�HVWi�SDVDQGR�DTXt�\�TXH�XQD�GH�ODV�FRVDV�TXH�KD\�TXH�SODQWHDUVH�GH�YHUGDG�HV� VL�SXHGH�KDEHU�KDELGR�DOJ~Q� WLSR�GH�UHODFLyQ�TXH�HVWp�MXVWLILFDQGR�OR�TXH�HVWi�SDVDQGR��HV�D�SDUWLU�GH�1R�PH�SUHJXQWH�HQ�TXp�PRPHQWR�WLHQH�XVWHG�OD�VHQVDFLyQ��SRUTXH�SXHGH�VHU�SRU�OD�QRFKH�R�SXHGH�VHU�OD�PDxDQD�GHO�GtD�VLJXLHQWH��D�SDUWLU�GH��7DQ�HV�DVt�±\� HVWR� QR� Vp� VL� HV� QRYHGRVR�� SHUR� GHVGH� OXHJR� QR� OR� KH� GLFKR� DQWHV��� TXH� \R�HQFDUJR�D�ORV�GRV�FXHUSRV��D�*XDUGLD�&LYLO�\�D�SROLFtD��HQFDUJR�DO�&1,�\�SLGR�D�,QVWLWXFLRQHV� 3HQLWHQFLDULDV� TXH� PH� SURSRUFLRQHQ� WRGRV� ORV� HOHPHQWRV� TXH�WHQJDQ� VREUH� ODV� UHODFLRQHV� HQWUH� OR� XQR� \� OR� RWUR� \� FUHR� TXH� XVWHGHV KDQ�FRQRFLGR�SDUWH�GH�HVRV�LQIRUPHV�9DQ� OOHJDQGR�� HO� GH� OD� SROLFtD�� HO� GH� OD�*XDUGLD�&LYLO�� LEDQ� DSDUHFLHQGR�GHWHUPLQDGRV� GRFXPHQWRV�� DOJXQRV� GH� HOORV� FDOLILFDGRV� FRPR� UHVHUYDGRV�� TXH�FUHR�TXH�XVWHGHV�KDQ�DFFHGLGR�WDPELpQ�D�VX�FRQRFLPLHQWR��(VR�QDFH�GH�OR�TXH�XVWHG�PH�HVWi�SODQWHDQGR�HQ�HVWH�PRPHQWR��QR�GH�TXH�H[LVWD�XQD�KLSyWHVLV�TXH�YLHQH� D� VXVWLWXLU«�1R�� QR�� 6H� KDQ� DELHUWR� ODV� GRV� YtDV� GH� LQYHVWLJDFLyQ� \� HO�VHFUHWDULR� GH� (VWDGR� XQD� GH� ODV� FRVDV� TXH� SLGH� HV� TXp� HOHPHQWRV� GH� UHODFLyQ�WLHQHQ�FDGD�XQD�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��HO�&1,��\�YDQ�OOHJDQGR�ORV�LQIRUPHV�
/D� VHxRUD�%$5.26�%(558(=2��'HGX]FR� TXH� HV� SUiFWLFDPHQWH� XQD�WHUFHUD�YtD�GH�LQYHVWLJDFLyQ�HQ�OD�PHGLGD�HQ�TXH�ORV�PHGLRV�D�GLVSRVLFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�6HJXULGDG�SLGH�XQ� WUDEDMR�D� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR«



��
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���1R�GHGX]FD��/H�DFDER�GH�GHFLU�TXH�QR�HUD�XQD�WHUFHUD�YtD�GH�LQYHVWLJDFLyQ�
/D�VHxRUD�%$5.26�%(558(=2��%XHQR��SXHV�OODPpPRVOD�FRPR�XVWHG�TXLHUD��SHUR�HYLGHQWHPHQWH� VL� VHJ~Q�PH� LQIRUPD�XVWHG�HQ�HVWRV�PRPHQWRV�� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR�HQ�HVH�PRPHQWR��GtD����y�����PiV�HO�&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD�� WLHQHQ�OD�RUGHQ�GH� OD�6HFUHWDUtD�GH�(VWDGR�GH�6HJXULGDG�GH�HVWDEOHFHU�R�GH�DSRUWDU�OD�LQIRUPDFLyQ�H[LVWHQWH�VREUH�ODV�SRVLEOHV�UHODFLRQHV�HQWUH�(7$�\�$O�4DHGD��HQWLHQGR�TXH�FXDQGR�PHQRV��PiV�SHTXHxLWD�VL�TXLHUD�� OR� SRQHPRV� HQ� WpUPLQRV� FXDOLWDWLYRV�� SHUR� H[LVWtD� VL� QR� XQD� WHUFHUD�KLSyWHVLV�� GHVGH� OXHJR� HPSH]DED� D� JHUPLQDU� HVD� SRVLELOLGDG�� VHJ~Q� XVWHG�PH�FXHQWD��QR�OR�Vp��3HUR�EXHQR��VHJXLPRV�FRQ�ORV�GDWRV��VL�OH�SDUHFH�¢/D� UHLYLQGLFDFLyQ� DO� SHULyGLFR�iUDEH� ORQGLQHQVH�$O�4XGV� DO�$UDE\D�� OH�VXJLHUH� HQ� DTXHO� PRPHQWR� DOJXQD� SUHYDOHQFLD� GH� OD� SRVLELOLGDG DXWRUtD� R�WDPSRFR"�(V�GHFLU��¢VLJXHQ�XVWHGHV�SHQVDQGR�TXH�HV�(7$�OD�SULQFLSDO«"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���&RQRFH�PX\�ELHQ�OD�UHVSXHVWD��FRQRFH�OD�YDORUDFLyQ«
/D�VHxRUD�%$5.26�%(558(=2��6t��SHUR�PH�JXVWDUtD�TXH�FRQVWDUD�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���«TXH� VH� GLR� D� HVH� FRPXQLFDGR��6yOR�PH� UHVWD� DxDGLUOH� OR�TXH�\D�VDEH��\�HV�TXH�\R�WXYH�OD�PLVPD�LQIRUPDFLyQ�\�RSLQLyQ�TXH�ORV�GHPiV�TXH�\D� OH� KDQ� FRQWHVWDGR� VREUH� FXiO� HUD� VX� LQIRUPDFLyQ� \� RSLQLyQ�� TXH� HV� TXH� HQ�SULQFLSLR� SRU� HVR� QR� VH� OH� GDED� XQD� FUHGLELOLGDG� D� OD� KLSyWHVLV� TXH� VH� SRGUtD�SODQWHDU�HQ�HO�FRPXQLFDGR�
/D� VHxRUD� %$5.26� %(558(=2�� 1R� HUD� XQ� LQGLFLR� D� OD� KRUD� GH�YDORUDUOR�FRPR�WDO��
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���1R��HVD�IXH�OD�LQIRUPDFLyQ�GH�ORV�VHUYLFLRV��
/D�VHxRUD�%$5.26�%(558(=2��&XDQGR�VH�FRQILUPD�TXH�HO�H[SORVLYR�XWLOL]DGR�QR�HV�7LWDG\QH�VLQR�*RPD���(&2�±\�YROYHPRV�D�ORV�GDWRV��YROYHPRV�D�LQGLFLRV�\�YROYHPRV�D�SUXHEDV� ¢TXp�OH�VXJLULy�HVWD�LQIRUPDFLyQ��HVWH�GDWR"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���7DPELpQ� FRQRFH� OD� UHVSXHVWD� D� HVR��(VWDPRV�KDEODQGR�GHO�GtD����\�HVWDPRV�KDEODQGR�GH�OR�TXH�GLMLPRV�HQWRQFHV�\�PDQWHQJR�DKRUD��TXH��



��
SULPHUR��WRGR�HO�PXQGR�VDEH�TXH�HQ�ODV�~OWLPDV�DFWXDFLRQHV�GH�(7$�QR�KD�VLGR�IUHFXHQWH� OD� XWLOL]DFLyQ� GH� *RPD� ��� PiV� ELHQ� OR� KD� VLGR� OD� XWLOL]DFLyQ� GH� OD�GLQDPLWD�7LWDG\QH��'RV��HVR�HQ�Vt�PLVPR�\�SRU�Vt�VROR�QR�GHVFDUWD�ODV�KLSyWHVLV�QL�QLQJXQD�GH�ODV�GRV�YtDV�\�KD\�TXH�VHJXLU�HQ�ODV�GRV�YtDV��

/D� VHxRUD�%$5.26�%(558(=2�� ¢([LVWLy� DOJ~Q� WLSR� GH� SUHYDOHQFLD�HQWUH� XQD� YtD� \� RWUD� D� OD� KRUD� GH� LQYHVWLJDU� \� RUGHQDU� ODV� DFWXDFLRQHV� X�RSHUDFLRQHV�D�OD�*XDUGLD�&LYLO�\�3ROLFtD�1DFLRQDO�IXQGDPHQWDOPHQWH"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���1L�OD�PiV�PtQLPD��
/D� VHxRUD�%$5.26�%(558(=2�� ¢/DV� GRV� YtDV� VH�PDQWHQtDQ� FRQ� OD�PLVPD�LQWHQVLGDG"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���$�SDUWLU�GHO�PRPHQWR�GH�OD�DSHUWXUD�GH�ODV�GRV�VH�PDQWLHQHQ�FRQ�WRGD�OD�LQWHQVLGDG�TXH�\R�SXHGR��
/D�VHxRUD�%$5.26�%(558(=2��¢1R�KD\�WDPSRFR�QLQJ~Q�FDPELR�HQ�HVWD�WHVLV�GH�PDQWHQLPLHQWR�GH�ODV�GRV�YtDV"�/R�GLJR�SRUTXH�HO�VHxRU�$FHEHV�Vt�GLMR�TXH�KDEtD�XQD�FODUD�SUHYDOHQFLD�GH�OD�YtD�GH�(7$�HQ�FXDQWR�D�OD�SRVLELOLGDG�GH�DXWRUtD�KDVWD�ELHQ�HQWUDGR�HO�GtD����
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���<R�WDPELpQ�GLJR�HVR��QR�PH�KDJD�GHFLU�OR�TXH�QR�KH�GLFKR�
/D�VHxRUD�%$5.26�%(558(=2��/H�DFDER�GH�SUHJXQWDU�VL�H[LVWtD�XQD�SUHYDOHQFLD�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���1R��PH�KD�SUHJXQWDGR�XVWHG��SRU�OR PHQRV�HV�OR�TXH�\R�KH�HQWHQGLGR� XQD�FRVD�GLVWLQWD��(V�GHFLU��TXH�HQ�SULQFLSLR�VH�WUDEDMD�WRGDYtD�FRQ�OD�SUHYDOHQFLD��FRPR�XVWHG�GLFH��HV�XQ�KHFKR��SHUR�HVR�QR�TXLHUH�GHFLU�TXH�QR�VH�SRQJD�WRGD�OD�LQWHQVLGDG�TXH�VH�WHQJD�HQ�WUDEDMDU�HQ�ODV�GRV�YtDV��TXH�HV�OR�TXH�\R�OH�KDEtD�HQWHQGLGR��
/D� VHxRUD� %$5.26� %(558(=2�� 1R�� \R� SUHJXQWDED� VL� H[LVWtD� XQD�SUHYDOHQFLD� HQ� OR� TXH� D� OD� KLSyWHVLV� UHVSHFWD��(O� ��� GH�PDU]R� VH� HQFXHQWUD� OD�PRFKLOD�EROVD� �\� HIHFWLYDPHQWH� WDPSRFR� YDPRV� D� HQWUDU� HQ� QLQJ~Q� WLSR� GH�SROpPLFD�VREUH�HVWD�FXHVWLyQ���HQ�OD�TXH�VH�HQFXHQWUDQ�ORV�WHOpIRQRV��XQD�PD\RU�FDQWLGDG�GH�H[SORVLYRV��(O� VHxRU�'tD]�3LQWDGR�GLMR�HQ�HVWD�&RPLVLyQ��&XDQGR�



��
DSDUHFH� OD� EROVD� R�PRFKLOD� HO� GtD� ��� KD\� XQ� SDUyQ� \� HQWRQFHV� OD� YtD� GH�(7$�TXHGD� SDUDGD� GH�PDQHUD� FODUD� SRUTXH� QR� KD\� QLQJ~Q� LQGLFLR�PiV�� ¢&RPSDUWH�XVWHG�HVWD�DILUPDFLyQ"

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� 6HxRUtD�� HV� GLItFLO� HQ� FXDOTXLHU� FLUFXQVWDQFLD�� SHUR� PiV�GHVSXpV�GHO�EXHQ�UDWR�TXH�OOHYDPRV�WUDEDMDQGR��TXH��DGHPiV�GH�ODV�PXFKDV�FRVDV�TXH�XVWHGHV�PH�KDQ�SODQWHDGR��\R�PH�GHGLTXH�D�RSLQDU�VREUH�OR�TXH�GLMR�FDGD�TXLHQ�HQ�HO�FRQWH[WR�HQ�HO�TXH�XVWHG�OR�TXLHUH�SRQHU��
/D�VHxRUD�%$5.26�%(558(=2��1R��QR�OH�KH�SUHJXQWDGR�TXp�RSLQD�pO��
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� ¢&yPR� TXH� QR"� 0H� KD� SUHJXQWDGR� VL� FRPSDUWR� R� QR�FRPSDUWR��\�QR�Vp�VL�SDUD�XVWHG�HVR�QR�HV�RSLQDU��SHUR�SDUD�Pt�Vt�
/D�VHxRUD�%$5.26�%(558(=2��1R��
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���1R�PH�KDJD�XVWHG�HVH�MXHJR�SDUODPHQWDULR��/D�PRFKLOD�TXH�QR�H[SORVLRQD�HV�XQ�HOHPHQWR�HVHQFLDO�GH�OD�LQYHVWLJDFLyQ��&RPR�KHPRV�WHQLGR�RFDVLyQ�GH�KDEODU�DTXt�D�OR�ODUJR�GH�OD�PDxDQD��VREUH�WRGR�GH�OD�PDQR�GHO�WHPD�GH�ODV�WDUMHWDV��VH�SHUPLWH�TXH�DYDQFH OD�LQYHVWLJDFLyQ�\�D�SDUWLU�GH�DKt�QR�H[LVWH�OD�PiV�PtQLPD�QHFHVLGDG�GH�HVWDEOHFHU�MXLFLRV�SUHPDWXURV�QL�TXH�\R�RSLQH�VREUH�OR�TXH�GLMR�FDGD�TXLHQ�HQ�HO�FRQWH[WR�HTXLV�TXH�XVWHG�OR�VLW~H��
/D� VHxRUD�%$5.26� %(558(=2�� 3XHGR� FDPELDU� OD� SUHJXQWD�� VHxRU�$VWDUORD��D�YHU�VL�OH�SDUHFH�TXH�WHUPLQHPRV�GH�XQD�PDQHUD�PiV�UiSLGD��¢&UH\y�XVWHG�HO�GtD�����GHVSXpV�GH�KDEHUVH�HQFRQWUDGR�\�DQDOL]DGR�OD�PRFKLOD��TXH�OD�YtD�GH�(7$�HVWDED�SDUDGD�GH�PDQHUD�FODUD�SRUTXH�\D�QR�KDEtD�PiV�LQGLFLRV"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���1R�\�DGHPiV�QR�FUHR�TXH�OD�FRQFOXVLyQ�H[DFWD�TXH�DFDED�GH�GHFLU�VHD�OR�TXH�6�6��GLFH�TXH�GHFtD�HO�VHxRU�3HGUR�'tD]�3LQWDGR��3HUR��HQ�ILQ��OR�FRPSUREDUHPRV�HQ�HO�³'LDULR�GH�6HVLRQHV´��OR�FRJHUHPRV��OR�OHHUHPRV�\�\D�HVWi��
/D�VHxRUD�%$5.26�%(558(=2��(IHFWLYDPHQWH��)LQDOPHQWH� OOHJDPRV� D� XQ� ~OWLPR� GDWR� FLHUWR� GH� OR� TXH� HQFRQWUDGR� HQ�DTXHOORV�GtDV�TXH�IXH�HO�FRPXQLFDGR�UHLYLQGLFDQGR�HO�DWHQWDGR�HQ�XQD�FLQWD�GH�YtGHR��&RQ�UHVSHFWR�D�HVWH�FRPXQLFDGR�\�D�HVWD�FLQWD�KD�GLFKR�XVWHG��\�TXLHUR�VDEHU� VL� OR� KH� UHFRJLGR� ELHQ��� (O� GtD� ���� FRQ� HO� FRPXQLFDGR� HQ� HO� YtGHR�� KD\�TXLHQ�OR�WLHQH�PiV�FODUR�SHUR�\R�WHQtD�ODV�LGHDV�WRGDYtD�PiV�FRQIXVDV�TXH�QXQFD��



��
7XYH� OD�VHQVDFLyQ�GH�TXH�DOJXLHQ�TXHUtD� OOHYDUQRV�D�RWUR�SXQWR��¢(V�DVt"�¢3RU�TXp�SHQVy�HVWR"

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���/R�KH�H[SOLFDGR��+H�GLFKR�TXH�HQ�HVRV�GtDV��FRQ�UD]yQ�R�VLQ�HOOD�� WXYH� OD� VHQVDFLyQ� GH� TXH� DOJXLHQ� KDEtD� SURJUDPDGR� XQD� VHFXHQFLD� GH�DFWXDFLRQHV�GH� OD�TXH� OR�TXH�XVWHG�DFDED�GH� UHFRUGDU� IRUPDED�SDUWH��\�TXH�QR�WHQtD�QL� LGHD�GH�TXLpQ�HUD��SRU�VXSXHVWR� QL�GH�D�GyQGH�PH�TXHUtD� OOHYDU��SHUR�WXYH�HVD�VHQVDFLyQ�\�FRPR�OD�WXYH��OR�KH�GLFKR�\�OR�PDQWHQJR��
/D�VHxRUD�%$5.26�%(558(=2��4XHGD�FODUR��HQWRQFHV��TXH�HQ�QLQJ~Q�PRPHQWR�GHVFDUWy�XVWHG��VHFUHWDULR�GH�(VWDGR�GH�6HJXULGDG��OD�SRVLELOLGDG�GH�OD�DXWRUtD� GH�(7$�H� LQFOXVR� OD� SUHYDOHQFLD� GH� OD� DXWRUtD�GH�(7$�\�D�GtD�GH�KR\�XVWHG� QR� KD� GHVFDUWDGR� �OR� KD� GLFKR� OD� SRVLEOH� SDUWLFLSDFLyQ� GH� (7$� HQ� HO�DWHQWDGR�/D� SUHJXQWD�� HQWRQFHV�� HV�� ¢4Xp� DFFLRQHV� GH� LQYHVWLJDFLyQ�� TXp�RSHUDFLRQHV�FRQ�UHVSHFWR�D� ORV�DWHQWDGRV�GHO����GH�PDU]R�RUGHQy�OD�6HFUHWDUtD�*HQHUDO�GH�6HJXULGDG�D�ODV�IXHU]DV�GH�VHJXULGDG�GHO�(VWDGR�\�D�ORV�VHUYLFLRV�GH�LQWHOLJHQFLD�HQ�DTXHOORV�GtDV�HQ�HVWH�VHQWLGR��HV�GHFLU��HQ�HO�HQWRUQR�GH�(7$"�(V�GHFLU��¢TXp�VH�LQYHVWLJy��DO�PDUJHQ�GH�ODV�SRVLEOHV�DFWXDFLRQHV"8VWHG� DFDED� GH� GHFLU� DTXt� TXH� Vt� KXER� DFWXDFLRQHV� ELHQ� FRQFUHWDV�EXVFDQGR� SRVLEOHV� FRQH[LRQHV� HQWUH� (7$� \� $O� 4DHGD�� $SDUWH� GH� DTXHOOD�LQIRUPDFLyQ�TXH�XVWHG�VROLFLWD�D�ODV�IXHU]DV�GH�VHJXULGDG�GHO�(VWDGR�\�GHO�&1,��¢TXp�RWUR�WLSR�GH�DFFLRQHV�\�DFWXDFLRQHV�OOHYDURQ�D�FDER�ODV�IXHU]DV�GH�VHJXULGDG�GHO� (VWDGR� GLULJLGDV� SRU� HO� PLQLVWHULR� GHO� TXH� XVWHG� IRUPDED� SDUWH� HQ� OD�LQYHVWLJDFLyQ�GHO����0�HQ�HO�HQWRUQR�GH�(7$"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD��� 3RU� QR� UHSHWLUPH�� VHxRUtD�� WRGDV� ODV� TXH� KH� GLFKR� GXUDQWH�HVWD�FRPSDUHQFLD��TXH�VRQ�PX\�QXPHURVDV��$xDGR�OR�VLJXLHQWH�SRUTXH�HVWR�KD�VDOLGR� \� IRUPD� SDUWH� GH� OD� SUHJXQWD� TXH� XVWHG� PH� KDFH�� +DVWD� DKRUD� KHPRV�HVWDGR�KDEODQGR�GH� WRGDV� ODV�TXH�VH�SURGXMHURQ�HQWUH�HO����\�HO�����EXHQR��GH�WRGDV� QR�� GH� PXFKDV� ±PH� KDQ� SHGLGR�� SRQJD� XVWHG� HMHPSORV�� SXHV� KH� LGR�SRQLHQGR�DOJXQR�VLQ�iQLPR��SRU FLHUWR��GH�VHU�H[KDXVWLYR��3XHGR�DxDGLU�RWUD�FRVD��8VWHG�VDEH�TXH��D�SDUWLU�GHO�GtD�����WRGRV�ORV�GtDV��EDMR� PL� 3UHVLGHQFLD�� QRV� UHXQLPRV� 3ROLFtD� 1DFLRQDO�� *XDUGLD� &LYLO� \� &HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD�GXUDQWH�WRGR�HO�SURFHVR�TXH�GXUD�OD�LQYHVWLJDFLyQ�KDVWD�TXH� \R� GHMR� OD� 6HFUHWDUtD� GH� (VWDGR� GH� 6HJXULGDG�� \� HQWLHQGR� TXH� WDPELpQ�GHVSXpV��FRQ�PL�VXFHVRU��SRU�OR�PHQRV�HQ�SDUWH��VH�KD�FRQWLQXDGR��(Q�OD�SULPHUD�UHXQLyQ�KDFHPRV�XQ�SRFR�OD�SXHVWD�HQ�FRP~Q�EDODQFH�GH�GyQGH�HVWDPRV�GHVSXpV�GHO�ILQ�GH�VHPDQD�HQ�TXH�VH�KDQ�SURGXFLGR�ODV�HOHFFLRQHV��HWFpWHUD��\�XQR�GH�ORV�DVXQWRV�TXH�HVWi�HQFLPD�GH�OD�PHVD�HV�QDWXUDOPHQWH�UHSDVDU�±HVWDUp�HTXLYRFDGR�R�QR�HVWDUp� HTXLYRFDGR��SHUR��SRU� OR�PHQRV� FRKHUHQWH� VR\� TXp� WHQHPRV�GH� OD�



��
SRVLEOH�UHODFLyQ�\�VL�SXHGH�KDEHU�DOJR�TXH HVWp�GHWUiV�GH�OD UHODFLyQ�HQWUH�(7$�\�HO�LVODP�6H� UHSDVD� HQ� HVD� UHXQLyQ�\� VH�GLFH�� VLJDPRV� WUDEDMDQGR�SDUD�YHU� OR�TXH�KD\��'H�KHFKR��HQWLHQGR��QR�Vp��\�D� OR�PHMRU� GHEHUtD�VHU�FXLGDGRVR�DTXt�HQ� OD�DILUPDFLyQ��FXiQWDV�QRWDV�GHO�&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD�KDQ�YLVWR�XVWHGHV�VREUH�HVWD�FXHVWLyQ��\R�Vp�ODV�TXH�YL�\R��1R�Vp�VL�GHER�GHFLU�PXFKR�PiV�VREUH�HVWR�HVWDQGR�OD�FXHVWLyQ��FRPR�HV�OyJLFR��HQ�FDUiFWHU�UHVHUYDGR��SHUR�Vt�GLJR�TXH�XVWHGHV�SXHGHQ�YHU�OD�HYROXFLyQ�HQ�HVDV�QRWDV��\�VL�ODV�KDQ�YLVWR��\D�KDQ YLVWR�OD�HYROXFLyQ��\�VL�QR��StGDQODV�SDUD�SRGHU�YHU�OD�HYROXFLyQ��(VR�HV�OR�TXH�OH�GLJR�
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0H� EDVR� HQ� OR� TXH� IXH� OD� HQRUPH� GLILFXOWDG� GH� QHJRFLDU� OD� HXURRUGHQ�� GH�QHJRFLDU�OD�GHFLVLyQ�PDUFR�GH�DUPRQL]DFLyQ�GHO�WHUURULVPR��HWFpWHUD��,QWX\R�TXH�DKt� YD� D� HVWDU� HO� SUREOHPD� SULQFLSDO�� 3RU� SRQHU� XQ� HMHPSOR� GH� OR� TXH� TXLHUR�GHFLU�� HQ� WpUPLQRV� MXUtGLFRV� R� MXGLFLDOHV� HO� FyPR� VH� IDFLOLWH� OD� DFWXDFLyQ� DO�Pi[LPR�� FRQ� FRPLVLRQHV� URJDWRULDV� HQWUH� XQ� SDtV� \� RWUR� HQ� UHODFLyQ� FRQ� HO�WHUURULVPR�LVOiPLFR��YD�D�VHU�HVHQFLDO�SDUD�TXH�FDGD�SDtV� WHQJD�FDSDFLGDG�SDUD�FRPEDWLUOR�<�HQ�HO�WHPD�SROLFLDO��WUHV�FXDUWDV�SDUWHV�GH�OR�PLVPR��(Q�HO�WHPD�SROLFLDO�PL� LPSUHVLyQ�HV�TXH�R�XQLPRV�FDSDFLGDGHV�R�WHQHPRV�XQ�SUREOHPD�JUDYtVLPR��$QWHV� PHQFLRQp� OD� FXHVWLyQ� GHO� HYHQWXDO� &HQWUR� GH� SUHYHQFLyQ� GH� JUDQGHV�FDWiVWURIHV�SURYRFDGDV�SRU�HO�WHUURULVPR�(Q�VX�PRPHQWR��PH�UHXQt�FRQ�PHGLD�KXPDQLGDG�SDUD�KDEODU�GH�HVR�\�DO�ILQDO� DFDEp� FRQFOX\HQGR� TXH� KDEtD� GRV� SDtVHV�� $OHPDQLD� H� ,QJODWHUUD�� TXH�SUREDEOHPHQWH�HUDQ�ORV�TXH�PiV�KDEtDQ�DYDQ]DGR�HQ�OD�SUHYLVLyQ�GH�HVWH�WLSR�GH�FRVDV��8Q� DxR� GHVSXpV�� HO� UHVWR� GH� ORV� SDtVHV� WHQtDPRV�XQD� HQRUPH�GLILFXOWDG�SDUD� FRQVHJXLU� OOHJDU� D� XQ� PtQLPR� DFXHUGR� FRQ� ORV� TXH� KDEtDQ� DYDQ]DGR� XQ�SRTXLWR�PiV�SDUD�DSURYHFKDUQRV�\�EHQHILFLDUQRV�GH�HVH�WLSR�GH�FRVDV�

(O� VHxRU�5$6&Ï1�257(*$��<�DxDGR�\R�� ¢<� OD�(VFXHOD�1DFLRQDO�GH�3URWHFFLyQ� &LYLO�� TXH� PXHVWUD� �¢�� GLILFXOWDGHV� SUHVXSXHVWDULDV� SDUD� HVWDU� HQ�FRQGLFLRQHV� GH� FDUD� D� HVD� SUHSDUDFLyQ"�(VR� QR� GHSHQGH� GH� RWURV� SDtVHV�� VLQR�GLUHFWDPHQWH�GHO�(VWDGR�HVSDxRO�\�GHO�LPSXOVR�SROtWLFR�TXH�VH�OH�TXLHUD�GDU�D�HVD�OXFKD� TXH� VH� SURFODPD� FRQWUD� XQ� IHQyPHQR� TXH� HV� WHUULEOH�� WHUULEOHPHQWH�SUHRFXSDQWH�
(O� VHxRU� (;� 6(&5(7$5,2� '(� (67$'2� '(� 6(*85,'$'�$VWDUORD�+XDUWH�0HQGLFRD���6yOR�XQ�PDWL]��VL�PH�SHUPLWH�
(O�VHxRU�5$6&Ï1�257(*$��6H�OR�WUDVODGR�FRPR�DQpFGRWD�

(O� VHxRU� (;� 6(&5(7$5,2� '(� (67$'2� '(� 6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� 6t�� 6yOR� XQ� PDWL]�� VL� PH� OR� SHUPLWH�� SRUTXH� D� HVWR� OH� GL�PXFKDV� YXHOWDV��1R� WHQJR� QDGD� FODUR� TXH� OD�$JHQFLD� GH� 3URWHFFLyQ�&LYLO� VHD�DTXHOOD�FRQ�OD�TXH�SRGDPRV�GDU�UHVSXHVWD�DO�WHPD�GH�ODV�EDQGDV«
(O�VHxRU�5$6&Ï1�257(*$��(V�OD�TXH�KD\�HQ�HVH�PRPHQWR�
(O� VHxRU� (;� 6(&5(7$5,2� '(� (67$'2� '(� 6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���4XLHUR�GHFLU�TXH�D�IXWXUR�QR�WHQJR�QDGD�FODUR��'HVGH�OXHJR��OR�TXH�\R�GHIHQGtD�GHVGH�HO�0LQLVWHULR�GHO�,QWHULRU�HV�TXH�OR�TXH�WHQtDPRV�TXH�WHQHU�PX\�FODUR�HUD�TXp�HV�OR�TXH�KDEtD�TXH�KDFHU�SDUD�UHVSRQGHU�DO�WHPD�GH�OD�FDWiVWURIH�FDXVDGD�SRU�HO�WHUURULVPR��6L�HVR�HUD�FRPSDWLEOH�SDUD�DUPRQL]DUOR�FRQ�



��
HO� UHVWR�GH�FDWiVWURIHV�QDWXUDOHV�� ELHQ��SHUR�� VL�QR�� WHQtDPRV�TXH� WUDEDMDU�HQ� OD�'LUHFFLyQ�SRUTXH�HVWR�HV�PX\�VHULR�
(O� VHxRU�5$6&Ï1�257(*$��(Q�GHILQLWLYD��HVWR\�HVSHUDQGR� OD�FRQWHVWDFLyQ�FRQFUHWD��$�VX�MXLFLR��¢OD�UHDFFLyQ�SROLFLDO�DO�IHQyPHQR�(7$�HV�OD�PLVPD�TXH�KD�GH� SURGXFLUVH� DO� IHQyPHQR� GHO� WHUURULVPR� LVODPLVWD�� SRU� VX� H[SHULHQFLD� FRPR�VHFUHWDULR�GH�(VWDGR��REYLDPHQWH��R�HV�GLVWLQWD"

(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� <R� KH� GLFKR� XQD� FRVD� UHSHWLGDPHQWH� D� OR� ODUJR� GH� HVWD�FRPSDUHFHQFLD�TXH�H[SUHVD�PX\�ELHQ�PL�IRUPD�GH�SHQVDU�\�HV�TXH�KDEUtD�TXH�OOHJDU� D� ODV� PLVPDV� FDSDFLGDGHV�� &RQVLGHUR� TXH� SDUD� OOHJDU� D� HVR� WHQHPRV�PXFKtVLPR�FDPLQR�TXH�UHFRUUHU�\�PXFKDV�GLILFXOWDGHV��
(O� VHxRU�5$6&Ï1�257(*$�� ¢6H� OOHJy� HQ� OD� HWDSD� HQ� TXH� XVWHG� IXH�VHFUHWDULR�GH�(VWDGR"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���1L�VH�KD�OOHJDGR�HQ�HVD�QL�VH�KD�OOHJDGR�HQ�HVWD�\�WDUGDUHPRV�HQ�OOHJDU�
(O� VHxRU� 5$6&Ï1� 257(*$�� ¢3HUR� VH� LQWHQWDURQ� SRQHU� WRGRV� ORV�PHGLRV�SDUD�LJXDODU"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD��� &ODUR�� HVR� Vt�� SHUR� XVWHG� PH� HVWi� PH]FODQGR� OR� TXH� GLJR�VREUH HO�SDVDGR�FRQ�OR�TXH�GLJR�VREUH�HO�IXWXUR�
(O�VHxRU�5$6&Ï1�257(*$��<R�QR�OH�KH�SUHJXQWDGR�SRU�HO�IXWXUR��(O�IXWXUR�KD�FDPELDGR�EDVWDQWH�FRQ�UHVSHFWR�DO�SDVDGR��D�OD�YLVWD�HVWi��SHUR�OH�HVWR\�SUHJXQWDQGR� SRU� HO� SDVDGR� TXH� XVWHG� JHVWLRQy�� GHO� TXH� IXH� UHVSRQVDEOH� FRPR�GLUHFWRU�GH�OD�VHJXULGDG�GH�HVWH�SDtV�SRU�GHEDMR�GHO�PLQLVWUR�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���3XHV�GtJDPH�H[DFWDPHQWH�TXp�TXLHUH�VDEHU�SRUTXH�QR�OH�KH�HQWHQGLGR��3HUGyQHPH�
(O� VHxRU�5$6&Ï1�257(*$� (V�TXH�\R� OH� HVWDED�SUHJXQWDQGR�SRU� OD�QDWXUDOH]D�GH�HVWH�IHQyPHQR�WHUURULVWD��SRU�FyPR�UHDFFLRQy�HO�(VWDGR�GXUDQWH�ORV�FDVL�GRV�DxRV�HQ�TXH�XVWHG�IXH�VHFUHWDULR�GH�(VWDGR�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���3HUGRQH��HV�TXH�QR�OH�HQWHQGt�



��
(O�VHxRU�5$6&Ï1�257(*$��3UREDEOHPHQWH�QR�PH�KDEUp�H[SOLFDGR�\R�ELHQ�� 6REUH� OD� EDVH� GH� OD� LQIRUPDFLyQ� TXH� XVWHG� HVWDED� UHFLELHQGR� GH� FHQWURV�FRPR� HO� 1DFLRQDO� GH� ,QWHOLJHQFLD� \� WDPELpQ� GH� ODV� YDORUDFLRQHV� TXH� KDFtD�(XURSRO� GHVSXpV� GH� SURFHVDU� LPSRUWDQWHV� GDWRV� HQ� PDWHULD� GH� WHUURULVPR�LVODPLVWD� TXH� QRVRWURV� OH� WUDQVPLWtDPRV� D� HVWD� LQVWLWXFLyQ� HXURSHD�� ¢+D�HQWHQGLGR�OD�SUHJXQWD"
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$' �$VWDUORD�+XDUWH�0HQGLFRD���$KRUD�SHUIHFWDPHQWH�(Q�HVWRV DxRV��¢TXp�HV�OR�TXH�KHPRV�YLYLGR��PX\�UHVXPLGDPHQWH"�(VWRV�DxRV�VH�KD�LGR�JHQHUDQGR��HQ�SULPHU�OXJDU��OD�FRQFLHQFLD�GH�OD�H[LVWHQFLD�GH�XQ�SUREOHPD�TXH�DQWHV�QR�GLUp�TXH�QR� WHQtDPRV��SRUTXH�HVWH�HV�XQ�SUREOHPD�TXH�HVWi�DKt�FRQ�VXV�PDQLIHVWDFLRQHV�DLVODGDV�GHVGH�KDFH�\D�DOJXQRV�DxRV��SHUR�VH�KD�LGR�JHQHUDQGR�OD�FRQFLHQFLD�HQ�ORV�SURSLRV�SURIHVLRQDOHV�TXH�WLHQHQ�TXH�WUDEDMDU�HQ�HVWR�\�HQ�WRGRV�ORV�GHPiV��/RV�SULPHURV��UHFXpUGHQOR��HVRV�SURIHVLRQDOHV��OR�GHFtD�\R�DO�SULQFLSLR�GH�PL�LQWHUYHQFLyQ��<�D�SDUWLU�GH�DKt�VH�KDQ�LGR�JHQHUDQGR�ODV�FDSDFLGDGHV�HQ�HO�VHQR�GH�FDGD�XQD�GH�ODV�LQVWLWXFLRQHV��HO�&1,�SRU�VX�ODGR��OD�*XDUGLD�&LYLO�SRU�HO�VX\R�\�HO�&13�SRU�HO�VX\R�(VDV�FDSDFLGDGHV��DKt�\D�SRGHPRV�HQWUDU�HQ�XQ�GHEDWH��FRPR�XVWHG�GHFtD��KDVWD� GH� SUHVXSXHVWRV� VH KDQ� PRVWUDGR�� XQR�� UD]RQDEOHPHQWH� HVWDEOHFLGDV� D�WHQRU�GH�OD�DSUHFLDFLyQ�GHO�ULHVJR�TXH�H[LVWtD��SHUR��QR�KDEOR�GH�IXWXUR��VLQR�GH�MXLFLR� GH� SDVDGR� PDQLILHVWDPHQWH� QR� DGHFXDGDV� SDUD� DIURQWDU� HO� IXWXUR� TXH�FRQRFHPRV�GHVGH�HO����GH�PDU]R�(VD�HV� OD� LPSUHVLyQ�TXH�\R� WHQJR��¢3XHGH�SODQWHDUVH�XQ�DQiOLVLV�GH�HVWR�GLFLHQGR�TXH�SRU�TXp�QR�VH�KDQ�JHQHUDGR�FDSDFLGDGHV�VXSHULRUHV�HQ�HO�SDVDGR"�0H� SDUHFH� TXH� HVH� DQiOLVLV� HV� SHUIHFWDPHQWH� OHJtWLPR�� VLHPSUH� TXH� QR� YHQJD�SUHFHGLGR�GH��HVWR�VH�KXELHVH�HYLWDGR�VL«8VWHG��FRPR�HV�SHUVRQD�GH�XQ�HQRUPH�VHQWLGR�FRP~Q��QR�KD�SODQWHDGR�HVWR�GHVGH�HVH�SXQWR�GH�YLVWD�3RU�OR�WDQWR��PL�UHVSXHVWD�HV�VLHPSUH��¢'HEH�HVR�OOHYDU�D�OD�FRQVLGHUDFLyQ��TXH�DQWHULRUPHQWH�LQWHQWDED�GHIHQGHU�FRQ�RWURV�SRUWDYRFHV�TXH�QR�HUD�YHUGDG���TXH� QR� WXYLPRV� OD� SUHYLVLyQ� UD]RQDEOHPHQWH� H[LJLEOH� D� XQ� *RELHUQR� HQ� HVDV�FLUFXQVWDQFLDV"� +RQHVWDPHQWH�� DQWHULRUPHQWH� FRQWHVWp� TXH� QR� \� YXHOYR� D�FRQWHVWDU�TXH�QR��
(O� VHxRU� 5$6&Ï1� 257(*$�� 9D\D� SRU� GHODQWH�� D� GLIHUHQFLD� GH� OD�RSLQLyQ�GH�ORV�SRUWDYRFHV�GH�RWURV�JUXSRV�SDUODPHQWDULRV��TXH�OD�RSLQLyQ�GH�HVWH�SRUWDYR]� HV� TXH� OD� PDVDFUH� GHO� ���0� VH� SRGtD� KDEHU� HYLWDGR� R� QR��3UREDEOHPHQWH��QR�VH�SRGUtD�KDEHU�HYLWDGR��4XL]i��SRVLEOHV�PDVDFUHV�DQWHULRUHV�DO� ���0�� TXH� QR� RFXUULHURQ�� SRU� VXHUWH� SDUD� HVWH� SDtV�� Vt� TXH� SRGUtDQ� KDEHUVH�HYLWDGR�� 2EYLDPHQWH�� HQ� PRGR� DOJXQR�� QR� SXHGH� DVRFLDUVH� OD� LPSUHYLVLyQ�SROtWLFD�� VL� HV� TXH� OD� KXER�� FRQ� OD� PDWDQ]D� GHO� ��� GH� PDU]R�� (V� OD� KXPLOGH�RSLQLyQ�GH�HVWH�SRUWDYR]��3RU�OR�WDQWR��KD\�XQD�DVRFLDFLyQ�GLUHFWD�HQWUH�HO�ULHVJR�



��
\� OD� UHDFFLyQ� HVWDWDO� DGHFXDGD� \�� XWLOL]DQGR� XQD� H[SUHVLyQ� MXUtGLFD�� VL� PH� OR�SHUPLWH��OD�GLOLJHQFLD�GHO�EXHQ�JREHUQDQWH��HQ�WUDGXFFLyQ�D�OD�GLOLJHQFLD�GHO�EXHQ�SDGUH�GH�IDPLOLD�GHO�&yGLJR�&LYLO��0H�YR\�D�SHUPLWLU� OHHUOH�DOJXQRV�GDWRV�TXH�TXL]i�DSXQWDQ�DO�LQFUHPHQWR�GH�HVH�ULHVJR�$TXt�QR�KDEOR�FRPR�MXULVWD��VLQR�FRPR�SROtWLFR��SHUR�FRQ�GDWRV�PiV�TXH�MXUtGLFRV�� /D� VHQVDFLyQ� TXH� XQR� WLHQH� HV� TXH� HO� ULHVJR� DQGXYR� HQ� SURJUHVLyQ�JHRPpWULFD�D�OR�ODUJR�GH�ORV�DxRV������������������\��SRU�VXSXHVWR��������\�OD�UHDFFLyQ�GHO�(VWDGR�QR�IXH�SUHFLVDPHQWH�GH�SURJUHVLyQ�JHRPpWULFD��QL�VLTXLHUD�GH�SURJUHVLyQ�DULWPpWLFD��VLQR�OLQHDO��IXH�VHQFLOODPHQWH�XQD�OtQHD��,QVLVWR�TXH�HV�OD� FRQYLFFLyQ� GH� XQ� SROtWLFR� VREUH� OD� EDVH� GH� XQD� YDORUDFLyQ� MXUtGLFD� GH�GHWHUPLQDGRV�GDWRV�RIUHFLGRV�D�HVWD�FRPLVLyQ��6L�PH�OR�SHUPLWH��YR\�MXJDU�FRQ�ORV�FRORUHV��WDO�\�FRPR�OR�KLFH�HQ�RWUD�FRPSDUHFHQFLD�/D�VHQVDFLyQ�TXH�XQR�WLHQH��GHVSXpV�GH�OHHU�GHWHUPLQDGRV�GRFXPHQWRV��HV�TXH�HO�QLYHO�GH�ULHVJR�HVWi�FDPELDQGR�GH�FRORU��(PSH]DPRV�HQ�HO�YHUGH��GRQGH�QR� KD\� SUHRFXSDFLyQ� SRVLEOH� \� UD]RQDEOH�� SRUTXH� QR� WHQHPRV� HO� IHQyPHQR�WHUURULVWD� LVODPLVWD�� SHUR�� HQ� XQ� GHWHUPLQDGR� PRPHQWR�� HO� FRORU� FDPELD� D�DPDULOOR��GH�DPDULOOR�FDPELD�D�QDUDQMD�HQ�RWUD�IDVH��GH�QDUDQMD�FDPELD�D�URMR�HQ�RWUD� IDVH� \�� OXHJR�� OXFWXRVDPHQWH�� HO� ��� GH�PDU]R� FDPELD� D� QHJUR�� VLQ� TXH� VH�SXHGD�DVRFLDU�SRVLEOH� LPSUHYLVLyQ�SROtWLFD�� VL� OD�KXER��FRQ�HVD�PDWDQ]D��1DGD�PiV�OHMRV�GH�OD�LGHD�TXH�HVWH�JUXSR�SDUODPHQWDULR�WLHQH�DO�UHVSHFWR�(Q�HVH�MXHJR�GH�DOHUWD��TXH�YD�DXPHQWDGR��PH�SHUPLWR�LQLFLDU�OD�SULPHUD�OODPDGD�GH�DWHQFLyQ��ORV�DWHQWDGRV�GH�1XHYD�<RUN��HO����GH�VHSWLHPEUH�GH�������$Kt� ODV� FRVDV� FDPELDQ�� REYLDQGR� XQD� VHULH� GH� DWHQWDGRV� HQ� OD� HPEDMDGD�DPHULFDQD�HQ�.HQLD�\�7DQ]DQLD��6t�HV�FLHUWR�TXH��GHVGH�HVH�PRPHQWR��KD\�XQD�SHUFHSFLyQ� VRFLDO�� LQFOXVR� FXOWXUDO�� GH� TXH� RFFLGHQWH� WLHQH� XQ� QXHYR� UHWR� HQ�PDWHULD� WHUURULVWD��(O�UHWR�HVWi�DKt��<�FRPR�QRVRWURV�VRPRV�RFFLGHQWH��HVWDPRV�ELHQ�DIHFWDGRV��(O�(VWDGR�UHDFFLRQD�)tMHVH�VL�HO�(VWDGR�HVSDxRO�UHDFFLRQD�TXH��DO�SRFR�WLHPSR��VH�SURGXFHQ�GRV�RSHUDFLRQHV�SROLFLDOHV��XQD�GH HOODV�EiVLFD�� OD�~QLFD�GH�FRVHFKD�SURSLD�GH�HVWH�SDtV�� OD� RSHUDFLyQ� GiWLO�� TXH� QRV� OOHYy� D� GHWHQHU� SHUVRQDV�� SRU� RUGHQ� MXGLFLDO��IUXWR�GH�ODV�LQYHVWLJDFLRQHV�GH�������KDVWD�HO�������LQFOXVR��GHVSXpV�GHO�DWHQWDGR�GHO����GH�PDU]R��+D\�XQD�SULPHUD�LQWHUYHQFLyQ�SROLFLDO��HO����GH�VHSWLHPEUH�GH������� D� UHTXHULPLHQWR� GHO� (VWDGR� EHOJD�� &RQ� OR� FXDO�� KD\� TXH� GHWHQHU� D�PLHPEURV� GHO� JUXSR� VDODILVWD� SDUD� OD� SUHGLFDFLyQ�\�HO� FRPEDWH��\�QR�KDFHPRV�DEVROXWDPHQWH� QDGD""�� /D� RSHUDFLyQ� GiWLO�� GRQGH� VH� GHWLHQH� DO� OtGHU� $EEX�'DKGDK� �TXH� \D� VDEHPRV� OR� TXH� UHSUHVHQWD� SDUD� HO� ��� GH� PDU]R��� HV� XQD�LQYHVWLJDFLyQ�SURSLD�EDVWDQWH�IUXFWtIHUD�(VR�VLJQLILFD�GRV�FRVDV��TXH�HO�IHQyPHQR�WHUURULVWD�LVODPLVWD�HVWD�DKt�\�TXH�HQ�SULQFLSLR�KD\�XQD�UHDFFLyQ�DGHFXDGD�GHO�(VWDGR��&LHUWDPHQWH��3HUR�D�SDUWLU�GH�DKt��OD�LQIRUPDFLyQ�TXH�OOHJD�D�VX�VHFUHWDUtD��D�VX�JRELHUQR��SRU�WDQWR��KDFH�YHU�TXH��SRU�VXSXHVWR��HO�SUREOHPD��QR�VyOR�FRQWLQ~D�VLQR�TXH�DXPHQWD�HO�ULHVJR��<�HVH�QLYHO�GH� ULHVJR�QR�HV�XQ�QLYHO�GH�ULHVJR�JHQpULFR��FRPR�VH�KD�GLFKR�KDVWD�



��
������ 1R�� 6H� YD� FRQFHQWUDQGR�� 6L� VH� PH� SHUPLWH� XWLOL]DU� OH� PpWRGR� GH�FRQRFLPLHQWR�KHOLRFpQWULFR��HO�FtUFXOR�VH�YD�UHGXFLHQGR�FDGD�YH]�PiV�/H�YR\�D�SRQHU�DOJXQRV�HMHPSORV�TXH�VH�SXHGHQ�SRQHU��VXSRQJR�TXH�QR�VHD� LQIRUPDFLyQ� UHVHUYDGD� \� TXH� VH� SRGUi� YHU�� (Q� OD� VHJXQGD� HGLFLyQ� GHO�GRFXPHQWR� GH� (XURSRO� TXH�� REYLDPHQWH�� KD� UHFRQRFLGR� TXH�� DO� PHQRV�� OR� KD�OHtGR�� DXQTXH� VHD� VLQWpWLFDPHQWH�� VH� HVWi� KDEODQGR� GH� REMHWLYRV� GH� HVWH�WHUURULVPR��UHGHV�IHUURYLDULDV��HVWDPRV�WRGDYtD�HQ�PDU]R�GH�������TXH�LPSOLTXH�XQD� DOWD� SpUGLGD� GH� YLGDV� KXPDQDV�� SHVDQGR� HVD� DPHQD]D� ±GLFH� WH[WXDOPHQWH�HVWH� GRFXPHQWR� HQ� SDtVHV� HQ� TXH� H[LVWHQ� JUDQGHV� DJUXSDFLRQHV� LVOiPLFDV�UDGLFDOHV�FRQ�FDSDFLGDG�SDUD�SODQHDU�\�HMHFXWDU�RSHUDFLRQHV�WHUURULVWDV�$TXt�PH�SHUPLWR�XQ� LQFLVR�� VHxRU�$VWDUORD��SRUTXH XVWHG�VDEH�ELHQ��SRU�GLVWLQWD� LQIRUPDFLyQ�� TXH� HVWH� SDtV� KD� VLGR� UHIXJLR�� HUD� \D� HQ� HVWH� PRPHQWR�UHIXJLR�GH�WHUURULVWDV�LVODPLVWDV�TXH�DWHQWDEDQ�HQ�RWURV�SDtVHV��6H�OHV�UHFRQRFtD�TXH� HVWDEDQ� HQ� WUiQVLWR�� TXH� HUDQ� FpOXODV� GH� DSR\R�� SHUR� HVWDEDQ� DKt��&LHUWDPHQWH��D�QRVRWURV�QRV�WLHQH�TXH�SUHRFXSDU�OD�VHJXULGDG�GH�HVWH�SDtV��SHUR�QRV�WLHQH�TXH�SUHRFXSDU�OD�VHJXULGDG�GH�RWURV�SDtVHV��Pi[LPH�VL�VRQ�GH�QXHVWUR�HQWRUQR� GHPRFUiWLFR� PiV� SUy[LPR�� $Vt� HV�� ¢YHUGDG"� %XHQR�� SXHV� HVWDEDQ�SDVDQGR�SRU�GHODQWH�GH�QXHVWUDV�QDULFHV�SDUD�FRPHWHU�DWHQWDGRV�HQ�RWURV�VLWLRV��(VRV� WHQtDQ�� VHJ~Q� HVWRV� GRFXPHQWRV�� IDFXOWDG� VREUDGD� SDUD� PDWDU�� FRPR�GHVJUDFLDGDPHQWH�VH�PDWy�HO����GH�PDU]R��7DQ�HV�DVt��\�HVWD�HV�XQD�SUHRFXSDFLyQ�GH�(XURSRO��\�WRGRV�VRPRV�(XURSRO�SRUTXH�WUDQVPLWLPRV�LQIRUPDFLyQ�\�OXHJR�OD�UHFLELPRV�� TXH� VH� UHFRPLHQGD� DFRPHWHU�GH� IRUPD�XUJHQWH� XQD� UHYLVLyQ� WRWDO� ±HVWR\� OH\HQGR� GH� ODV� PHGLGDV� GH� VHJXULGDG� GHVWLQDGDV� D� SUHYHQLU� SRVLEOHV�DWHQWDGRV�WHUURULVWDV�6HUtD�SUXGHQWH�H[SORUDU�ORV�QXHYRV�SHUILOHV�\�ORV�QXHYRV�PRGRV�GH RSHUDU�TXH�VXUMDQ��LQFOX\HQGR�DWHQWDGRV�VXLFLGDV�GHVSXpV�GHO����GH�PDU]R��(VWR�LQFOX\H�DWDTXHV� TXH� SUHWHQGDQ� FDXVDU� XQ� JUDQ� Q~PHUR� GH� YtFWLPDV� ±XQR� SDUHFH� HVWDU�GHVFULELHQGR�HO�DWHQWDGR�GHO����GH�PDU]R� FRQWUD�REMHWLYRV�VLPEyOLFRV�\�FRQWUD�VHFWRUHV�HFRQyPLFRV�FODYHV�FRPR�ORV�VLVWHPDV�GH� WUDQVSRUWH��$FWR�VHJXLGR��HQ�PHVHV�VLJXLHQWHV��HO�(VWDGR�HVSDxROD�UHDFFLRQD��SHUR�UHDFFLRQD�D�UHTXHULPLHQWR�GH�RWURV�SDtVHV�SDUD�GHWHQHU�D�WHUURULVWDV�LVODPLVWDV�3RU�HMHPSOR��HO����GH�GLFLHPEUH�VH�GHWLHQH�D�XQ�DUJHOLQR��SRUTXH�HO�SURSLR�SDtV�DVt�OR�UHTXLHUH��(V�XQ�WHUURULVWD�LVODPLVWD��(O����GH�HQHUR�GH������WLHQH�OXJDU�OD�2SHUDFLyQ�/DJR��/D�2SHUDFLyQ�/DJR�QR�VH�SURGXFH�SRU�FRVHFKD�SURSLD��QR�HV�XQD�LQYHVWLJDFLyQ�HVSDxROD��VLQR�TXH�SURFHGH�GH�LQIRUPDFLyQ�±GLFH�WH[WXDOPHQWH�HO�GRFXPHQWR� UHFLELGD�GH�ORV�VHUYLFLRV�GH�LQWHOLJHQFLD�DPLJRV��TXH�GDQ�FXHQWD�GH� OD�DFWLYLGDG� WHUURULVWD�GHO�)UHQWH� ,QWHUQDFLRQDO� ,VOiPLFR��\� WDPELpQ�±HVWR�HV�PX\� LPSRUWDQWH� GH�XQD�FRPLVLyQ�URJDWRULD�GH�XQ�WULEXQDO�SDULVLQR��GH�OD�JUDQ�LQVWDQFLD�GH�3DUtV��GH����GH�GLFLHPEUH�GH�������<D�VDEHPRV�FRPR�DFDEy�3XHGH�TXH�VHD�PRWLYR�GH�FKDQ]D�SROtWLFD�OR�TXH�VH�GLMR�SRU�DOJ~Q�SROtWLFR�HQ�HVH�PRPHQWR��SHUR�QR�ROYLGH�TXH�DQWHV�GH� OD�FKDQ]D�SROtWLFD��KXER�FKDQ]D�MXUtGLFD�� +XER� XQRV� H[SHUWRV«�(O� VHxRU� /ODPD]DUHV� 7ULJR� SURQXQFLD�SDODEUDV�TXH�QR�VH�SHUFLEHQ�� 1R��QR��GpMHPH�TXH�VH�OR�UHFRQR]FD��+XER�XQRV�
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H[SHUWRV�MXGLFLDOHV��MXH]�PiV�ILVFDO��TXH�GLMHURQ�TXH�FRQ�HVRV�GDWRV�QR�VH�SRGtD�LU�D�QLQJ~Q�VLWLR�HQ�HVH�PRPHQWR��/XHJR�VL�XQ�SROtWLFR�YDORUD�GH�XQD�GHWHUPLQDGD�PDQHUD�HQ�HVH�PRPHQWR�\�QR�HQ�RWUR�SRVWHULRU�OR�TXH�RFXUULy��QR�KD�GH�WRPDUVH�FRPR�PHQRVSUHFLR�D�QLQJXQD�UD]yQ�GH�(VWDGR�QL�D�QDGD�TXH�VH�OH�SDUH]FD��(Q�IHEUHUR� GH� ������ OD� XQLGDG� QDFLRQDO� (XURSRO� GH� OD� *XDUGLD� &LYLO� LQVLVWH� TXH�FUHFH��(VH�ULHVJR�HVWi�FUHFLHQGR��+DVWD�DKRUD�±GLFH� (VSDxD�QR�KD�VLGR�REMHWLYR�WHUURULVWD�GH� OD� UHG� LQWHUQDFLRQDO��SHUR�HVWi� VLUYLHQGR�GH�SODWDIRUPD�SDUD�KDFHU�FRVDV�WDQ�LQWHUHVDQWH�FRPR�IDOVLILFDU��FORQDU��OXJDU�GH�WUiQVLWR��FREHUWXUD��DSR\R�GH�WHUURULVWD�LVODPLVWD��)tMHVH� OR� TXH� VH� QRV� HVWDED� PHWLHQGR� R� \D� WHQtDPRV� HQ� QXHVWUR� SDtV��$WHQWDEDQ�HQ�RWURV�VLWLRV��SHUR�QR�KDEtD�TXH�GHVFDUWDU��\�OR�GHFtD�LQVLVWHQWHPHQWH�OD�*XDUGLD�&LYLO�� OR� GHFtD� LQVLVWHQWHPHQWH� HO�&XHUSR�1DFLRQDO� GH�3ROLFtD� \� OR�GHFtD� LQVLVWHQWHPHQWH� HO� &HQWUR� 1DFLRQDO� GH� ,QWHOLJHQFLD� TXH� HQ� FXDOTXLHU�PRPHQWR�QRV�SRGtD�RFXUULU�D�QRVRWURV�$XPHQWD�HO�QLYHO�GH�ULHVJR�SRUTXH�TXLHUR�UHFRUGDU�TXH�HQ�IHEUHUR�GH������VH�LQLFLD�OD�JXHUUD�GH�,UDN�\�GLFH�DOJ~Q�GRFXPHQWR��TXH�PH�FRQVWD�TXH�XVWHG�KD�OHtGR� TXH�OD�JXHUUD�HV�XQ�SDVR�PiV HQ�OD�DJUHVLyQ�GH�RFFLGHQWH�FRQWUD�HO�LVODP�\��SRU� WDQWR�� TXH� HV� GH� VXSRQHU� XQ� LQFUHPHQWR� GH� DFFLRQHV� WHUURULVWDV� FRQWUD�LQWHUHVHV�LPSOLFDGRV�HQ�OD�DJUHVLyQ�'HVSXpV� VRSRUWD�&DVDEODQFD� HO� DWHQWDGR� HO� ���GH�PD\R��<D� VDEHPRV� OR�TXH�VH�RSLQy�SROtWLFDPHQWH�GHVGH�HO�*RELHUQR�VREUH�HVH�DWHQWDGR��XQD�RSLQLyQ�TXH�QR�HUD�FRPSDUWLGD�SRU�OD�LQWHOLJHQFLD�GH�HVWH�SDtV��TXH�GHFtD�TXH�DOJR�WHQtD�TXH� YHU� FRQ� DWHQWDGRV� D� LQWHUHVHV� HVSDxROHV�� 3RU� WDQWR�� HO� QLYHO� FRQWLQXDED�FUHFLHQGR��HO�REMHWLYR�VH�LED�DFHUFDQGR��\D�QR�HUD�TXH�pUDPRV�XQ�SDtV�RFFLGHQWDO��REMHWLYR� JHQpULFR�� VLQR� TXH� pUDPRV� DOJR� PiV�� HVWiEDPRV� LPSOLFDGRV� HQ� XQD�JXHUUD�\�VH�GHFtD�SRU�HOORV�2WUD�FRVD�HV�TXH�SROtWLFDPHQWH�VH�SXHGD�RSLQDU�GH�RWUD�PDQHUD��VL�PH�GHMD�TXH�OH�GLJD�OR�TXH�RSLQR�OH�GLUp�TXH�QR�FUHR�HQ�HVD�RSLQLyQ��SHUR�VX�LQWHOLJHQFLD�OHV�GHFtD� OR�TXH� OHV�GHFtD��(VD�HUD� LQIRUPDFLyQ�TXH� UHFLEtDQ�XVWHGHV�� £2MR��6H�HVWi� FDPELDQGR� HO� FRORU�� KHPRV� GHMDGR� HO� YHUGH�� SRU� VXSXHVWR�� HO� DPDULOOR� VH�GHVYDQHFH� \� HVWDPRV� SDVDQGR� DO� QDUDQMD��1RVRWURV� FRQWLQXDPRV� GHWHQLHQGR� D�WHUURULVWDV�LVODPLVWDV�SHUR�D�UHTXHULPLHQWR�GH�RWURV�SDtVHV��(Q�XQ�GRFXPHQWR�VH�KDEOD�GHO�ULHVJR�GH�DOWD�LQWHQVLGDG��6LUYD�GH�HMHPSOR�HO�DWHQWDGR�FRQWUD�OD�&DVD�GH�(VSDxD��SRUTXH�VH�HQWLHQGH�TXH�HO�REMHWLYR�\D�HV�GLUHFWDPHQWH�(VSDxD�2WUD�HGLFLyQ�� OD�TXLQWD�HGLFLyQ�GH�XQ�GRFXPHQWR�FRPR�HV�HO�GH�(XURSRO�LQVLVWH�HQ�TXH�,UDN�HV��VLQ�OXJDU�D�GXGDV��XQ�IDFWRU�GH�ULHVJR�TXH�VH�DxDGH�D�ORV�\D�H[LVWHQWHV��9D�DXPHQWDQGR��DXPHQWD�HO�ULHVJR�\�HVH�ULHVJR�WLHQH�XQ�REMHWLYR�PX\�SUHFLVR�� $TXt� VH� SXHGH� OHHU� �\� HVWR\� FRQYHQFLGR� GH� TXH� OR� KD� OHtGR� XVWHG���LQIUDHVWUXFWXUDV�GHO�WUDQVSRUWH�\�HQ�VXV�DFFLRQHV�ORV�WHUURULVWDV�EXVFDUiQ�HO�PD\RU�LPSDFWR�FROHFWLYR��XQ�JUDQ�Q~PHUR�GH�YtFWLPDV�\�OD�DOWHUDFLyQ�GH�OD�QRUPDOLGDG�VRFLDO�<�XQD�VXJHUHQFLD�VREUH�HVH�GLDJQyVWLFR�TXH�VH KDFH��TXH�VH�UHFLEH�SRU�HO�(VWDGR� HVSDxRO� \�� SRU� WDQWR�� SRU� VX� *RELHUQR� HQ� MXOLR� GH� ������� KD\� TXH�
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LQYHVWLJDU� OR� TXH� KDVWD� HVH� PRPHQWR� QR� VH� KDEtD� LQYHVWLJDGR�� ILQDQFLDFLyQ��IDOVLILFDFLyQ��FORQDFLyQ��¢���OXJDU�GH�WUiQVLWR�GH�WHUURULVWDV��(VWH�SDtV��VH�GLFH�SRU�HVWH�GRFXPHQWR�HXURSHR��HQ�FX\D�UHGDFFLyQ�KHPRV�SDUWLFLSDGR��QR�SXHGH�VHJXLU�VLHQGR�XQ�SDUDtVR�SDUD�WHUURULVWDV�LVODPLVWDV�TXH�PDWDQ�HQ�RWURV�VLWLRV��(VR�HV�OR�TXH�VH�YLHQH�D�GHFLU�SROtWLFDPHQWH��<� QRVRWURV� VHJXLPRV� FRQ� RSHUDFLRQHV� SROLFLDOHV�� (Q� DJRVWR� GH� ����� OD�RSHUDFLyQ� $JXDGXOFH�� D� UHTXHULPLHQWR� GH� OD� ILVFDOtD� GH�+DPEXUJR�� $OHPDQLD�SUHRFXSDGD�SRU� OR�TXH�HVWi�SDVDQGR�DTXt��SRU� OD� LPSXQLGDG�TXH�H[LVWH�HQ�HVWH�SDtV��6H�FRQWLQ~D�FRQ�OD�RSHUDFLyQ�'iWLO��TXH�SRU�HVR�KH�GLFKR�TXH�HV�OD�~QLFD�GH�FRVHFKD�SURSLD���VH�GHWLHQH�D�XQ�DUJHOLQR�D�UHTXHULPLHQWR�GH�$UJHOLD��VH�GHWLHQH�D� XQ� PDUURTXt� LPSOLFDGR� HQ� HO� DWHQWDGR� GH� &DVDEODQFD� D� UHTXHULPLHQWR� GH�0DUUXHFRV�(O� ���GH�RFWXEUH�GH������ OOHJD� HO� FRQRFLGR� FRPXQLFDGR�GH�2VDPD�%LQ�/DGHQ�� FDPELD� HO� FRORU�� VLQ� QLQJ~Q� JpQHUR� GH� GXGDV�� SRU� XQD� VHQFLOOD� UD]yQ��SRUTXH� DKRUD� (VSDxD� DSDUHFH� FRPR� HO� VHJXQGR� REMHWLYR� SULRULWDULR�� 1RV�UHVHUYDPRV� HO� GHUHFKR� GH� UHVSRQGHU� HQ� HO� PRPHQWR� \� OXJDU� RSRUWXQR� FRQWUD�WRGRV�ORV�SDtVHV�TXH�SDUWLFLSDQ�HQ�HVWD�JXHUUD�LQMXVWD��HQ�SDUWLFXODU�*UDQ�%UHWDxD��(VSDxD��$XVWULD��HWFpWHUD��(VR�VH�HVWXGLD�SRU�QXHVWUD�LQWHOLJHQFLD�\�ORV�GDWRV�GH�HVH�HVWXGLR�OH�OOHJDQ�DO�*RELHUQR�GH�HVWH�SDtV�/RV� GDWRV� VRQ� FRQWXQGHQWHV�� FXDQGR� XQ� SDtV� KD� VLGR� DPHQD]DGR�H[SUHVDPHQWH� SRU�2VDPD�%LQ� /DGHQ� VH� SURGXFH� XQ� DWHQWDGR�� HV�PiV�� HQ� RWUR�GRFXPHQWR� VH� SXHGH� OHHU� HQ� TXH� HQ� VHLV� RFDVLRQHV� KD� KDELGR� XQ� YtGHR� \� HQ�FXDWUR� HO� DWHQWDGR� VH� KD� SURGXFLGR� HQ� ��� GtDV�� 'H� PDQHUD� TXH� HO� FRORU� KD�FDPELDGR�\�GH�TXp�PDQHUD�� 3RU� VL� IXHUD�SRFR��RWUR�FRPXQLFDGR�GH�$O�4DHGD��$EX� 0RKDPHG� $EODJ� �¢"��� GH� �� GH� QRYLHPEUH� GH� ����� �KHPRV� KDEODGR� GHO�FRPXQLFDGR� GH�2VDPD�%LQ� /DGHQ� HQ� RFWXEUH��� DILUPD� TXH� YD� D� WHQHU� OXJDU� �WH[WXDOPHQWH� XQ� DWHQWDGR� YLROHQWR� GHQWUR� GH� ORV� SDtVHV� RFFLGHQWDOHV� TXH� VH�PHQFLRQDURQ�HQ�OD�FLQWD�SRU�2VDPD�%LQ�/DGHQ��VDOYR�(VWDGRV�8QLGRV��(V�GHFLU��(VSDxD�HVWi�\�HVWi�DKt�HQ�OD�SUHIHUHQFLD�7RGR�HVWR��LQVLVWR��OR�YDORUD�OD�,QWHOLJHQFLD��OR�YDORUD�WDPELpQ�(XURSRO�\�VREUH� HVD� DPHQD]D� GD� FXHQWD�SHUPDQHQWH�DO�*RELHUQR�HVSDxRO�� ,QFOXVR� HQ�HVD�VH[WD�HGLFLyQ��TXH�HV�GH�HQHUR�GHO�������VH�OOHJD�D�GHFLU��SDUHFH�VHU�XQ�LQGLFDGRU�LPSRUWDQWH�TXH�VH�YD�D�SURGXFLU�XQ�DWDTXH�D�FRUWR�SOD]R��(QHUR�GHO�������,QFOXVR�IHFKD� HVH� SRVLEOH� DWDTXH� D� ORV� LQWHUHVHV� HVSDxROHV� GHQWUR� R� IXHUD� GH� QXHVWUR�WHUULWRULR�HO���y�HO���GH�IHEUHUR�GHO�������SRUTXH�HVD�IHFKD�WLHQH�XQ�GHWHUPLQDGR�YDORU�VLPEyOLFR�<D�VDEHPRV�TXH�HVH�URMR�TXH�VH�SXHGH�WUDGXFLU�HQ�ORV�PHVHV�GH�RFWXEUH��QRYLHPEUH��HQHUR�\�IHEUHUR�GH�HVWH�DxR�������SDVD�D�QHJUR�HO����GH�PDU]R��6REUH�OD�EDVH�±SHUGRQH�TXH�PH�KD\D�H[WHQGLGR�PiV�GH�OD�FXHQWD�HQ HVWD�LQWURGXFFLyQ�GH�OR�TXH�HV�PL�SUHRFXSDFLyQ��OD�DGHFXDGD�UHDFFLyQ�GHO�(VWDGR��OH�SUHJXQWR��VL�HVWD�LQIRUPDFLyQ�OH�LED�OOHJDQGR�SXQWXDOPHQWH�¢QR�GHEtD�GH�KDEHU�FDPELDGR�HO�UpJLPHQ�GH�UHVSXHVWD�TXH�HO�(VWDGR��HVH�(VWDGR�GH�GHUHFKR�TXH�XVWHG�PHQFLRQD��GD D�HVWH�RWUR�WHUURULVPR�GHO�TXH�DOJR�VDEtDPRV"



��
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(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���'pMHPH��\R�OH�KH�HVFXFKDGR�PX\�DWHQWR��PX\�FDOODGLWR��3RU�HVR�KH�GLFKR�JUiILFDPHQWH�HQ�DOJ~Q�PRPHQWR�GH� OD�FRPSDUHFHQFLD�TXH�HV�TXH�HVRV�VRQ�PtRV��HV�TXH�VRQ�PtRV��(V�TXH�ODV�yUGHQHV�GH�VHUYLFLR�TXH�XQD�D�XQD�KD�LGR�UHFRUGDQGR�GH�OD�*XDUGLD�&LYLO�\�GH�OD�SROLFtD�EDVDGDV�GH�XQD�LQVWUXFFLyQ�HQ�FDGD�FDVR GH�OD�6HFUHWDUtD�GH�(VWDGR��UHVSRQGHQ�D�OD�FRPSUHQVLyQ�GH�OD�DPHQD]D��GHO�ULHVJR�\�GHO�SUREOHPD�TXH�WLHQH�HQ�HVH�PRPHQWR�HO�0LQLVWHULR�GH�,QWHULRU��OD�6HFUHWDUtD� GH� (VWDGR� GH� 6HJXULGDG� \� ODV� )XHU]DV� \�&XHUSRV� GH� 6HJXULGDG� GHO�(VWDGR��(QWRQFHV�PH�SDUHFH�PX\�LPSRUWDQWH�TXH�TXHGH�HVWDEOHFLGR��GH�DFXHUGR�HQWUH� WRGRV�� TXH� HVWR� IRUPD�SDUWH� HVHQFLDO� GH� OD� DFFLyQ� GHO�*RELHUQR�� SRUTXH�HVWR��ItMHVH��DKRUD�OHtGR�WRGR�VHJXLGR��SURSRUFLRQD�DO�R\HQWH�XQD�VHQVDFLyQ��TXH�DO�PDUJHQ����0�GH�SRU�PHGLR��FRQ�VHU�WRGR�OR�UHOHYDQWH�TXH�HV��HV�LPSRUWDQWH�TXH�HO�R\HQWH�WHQJD��TXH�HV��WHQHPRV�XQD�DPHQD]D�JUDYtVLPD�1R�KD\�HO�FDORU�VRFLDO�QL�HO�FDORU�GH�ODV�IXHU]DV�SROtWLFDV�QL�OD�FRQYLFFLyQ�GH�TXH�HVR�TXH�HVWi�HQ�ORV�SDSHOHV�GH�(XURSRO��TXH�QR�KD�OHtGR�QR�\D�QDGLH��VLQR�QLQJXQR�GH�ORV�SUHVHQWHV�KDVWD�TXH�KDQ�WHQLGR�TXH�RFXSDUVH�GH�HVWH�WUDEDMR��HV�LPSRUWDQWH� TXH� FDOH� HQ� OD� VRFLHGDG�� 3RU� HVR� IRUPD� SDUWH� GH� OD� DFFLyQ� GHO�*RELHUQR�� 3RU� HVR� UHLYLQGLFDED� OD� SHTXHxD� FXRWD� TXH�PH� FRUUHVSRQGH� GH� HVH�HVIXHU]R��$�SDUWLU�GH�DKt��HVWR�QR�HV��KD\�XQRV�TXH�OR�WLHQHQ�FODUR�\�KD\�RWURV�TXH�QR�VH�SRQHQ�D�WUDEDMDU��1R��HVWR�IRUPD�SDUWH�GHO�WUDEDMR��4XLHUR�TXH�WHQJD�FODUD�XQD�FRVD�\�HO�0LQLVWHULR�GHO�,QWHULRU�KR\�OR�WLHQH�FODUR��SRUTXH�VL�KD\�DOJR�TXH�HVWD�
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&RPLVLyQ�SRQH�GH�UHOLHYH�HV�TXH�QR�KD\�PiV�SDSHOHV�TXH�VH�OH�SXHGDQ�DFKDFDU�DO�*RELHUQR�DQWHULRU�TXH�ORV�TXH�\D�KD\DQ�VDOLGR�\�HUDQ�ELHQ�SRFRV�(O�0LQLVWHULR�GHO�,QWHULRU�WLHQH��SRU�HMHPSOR��XQ�SODQ�FRQWUD�HO�WHUURULVPR�LVOiPLFR�UDGLFDO�GH�OD�*XDUGLD�&LYLO�TXH�SLGR�\R�GHVSXpV�GH�OR�GH�&DVDEODQFD��(V�XQ�SDSHO�TXH�SXHGHQ�SHGLU��TXH�\R�VHSD�QR�FRQVWD�HQ�OD�&RPLVLyQ��¢(VR�D�TXp�UHVSRQGH"� 5HVSRQGH� D� OR� PLVPR� TXH� OH� HVWR\� FRQWHVWDQGR�� D� TXH� HVWDPRV�KDFLHQGR� WRGR� DTXHOOR� TXH� FUHHPRV� TXH� WHQHPRV� TXH� KDFHU� SDUD� TXH� WRGR� HO�PXQGR�WHQJD�FODUR�TXH�HVWD�HV�OD�DPHQD]D�\�TXH�WHQHPRV�TXH�FRQWUDUUHVWDUOD�<R� QR� Vp� VL� D� HVWDV� KRUDV� GH� OD� WDUGH� SURFHGH� TXH� \R� VDTXH� XQD� GH� ODV�FLHQWRV�GH�ILFKDV�GH�OR�TXH�HO�*RELHUQR�KD�HVWDGR�KDFLHQGR��SRUTXH�6�6��PH�GLFH��HVWR�VHUi"�WDO��\�DKRUD�\R�PH�SRQGUtD�D�OHHU�XQR�D�XQR�OR�TXH�KLFLPRV�HQ�PHGLRV�PDWHULDOHV��OR�TXH�KLFLPRV�HQ�SHUVRQDO��HWFpWHUD��+D\�XQR��DO�PDUJHQ�GH�OR�TXH�KDEOHPRV� D� QLYHO� LQWHUQR�� TXH� HV�PX\� H[SUHVLYR� QR� \D� GH� TXH� QR� KD\� OD�PiV�PtQLPD�GHVSUHRFXSDFLyQ�SRU�SDUWH�GH�DTXHO�*RELHUQR�HQ�UHODFLyQ�FRQ�HVWR�VLQR�GH�TXH�KD�VLGR�XQD�DFWLYLGDG�IUHQpWLFD�\��OR�KH�GLFKR�HQ�PL�SULPHUD�LQWHUYHQFLyQ��GH�OLGHUD]JR�\�HV�YHUGDG�3UREDEOHPHQWH�WLHQH�TXH�YHU�WDPELpQ�FRQ�OD�VHQVLELOLGDG�PX\�HVSHFLDO�TXH�WHQHPRV�TXLHQHV�KHPRV�SDGHFLGR�WDQWRV�DxRV�HO�WHUURULVPR��D�OR�PHMRU�D�RWURV�OHV�FXHVWD PiV�� SHUR� HV� XQ� KHFKR�� (O� JUXSR� GH� ORV� FLQFR� QDFH� SRUTXH� (VSDxD� \�)UDQFLD��TXH�VRQ�ODV�TXH�HVWiQ�WUDEDMDQGR�ELODWHUDOPHQWH�FRQWUD�HO�WHUURULVPR�GH�(7$�\�FRQWUD�HO�WHUURULVPR�LVOiPLFR� WLHQHQ�FODUR�HQ�XQ�PRPHQWR�GHWHUPLQDGR�TXH�� DQWH� OD� QXHYD� DPHQD]D� �SRUTXH�SRGtDQ� VHJXLU� UHXQLpQGRVH�SDUD� WUDWDU� ODV�FRVDV�GH�(7$���HV�DEVROXWDPHQWH�LPSUHVFLQGLEOH�TXH�OD�8QLyQ�(XURSHD�VH�SRQJD�HQ� PDUFKD� FXDQWR� DQWHV� \� FRPR� PRYHU� OD� 8QLyQ� (XURSHD� HV� FRPSOLFDGR� VH�GHFLGH�HPSH]DU�SRU�XQD�UHXQLyQ�D�FLQFR�SDUD�LU�KDFLHQGR�XQ�WUDEDMR�TXH VLUYLHUD�OXHJR�SDUD�ORV�GHPiV�eVH HV� HO� RULJHQ�GHO�JUXSR�GH� ORV�FLQFR��TXH� VH� UH~QH�� FRPR�XVWHG� VDEH�PX\� ELHQ�� HQ� -HUH]�� DO� GtD� VLJXLHQWH� GHO� DWHQWDGR� GH� &DVDEODQFD�� DXQTXH� QR�HVWDED� SODQHDGD� HVD� FRLQFLGHQFLD�� 0XFKRV� GH� ORV� VHxRUHV� TXH� WRGDYtD� QRV�DJXDQWDQ�DTXt�D�HVWDV�KRUDV�HQ�HVWD�VDOD�HVWDEDQ�DOOt�FXEULHQGR�OD�LQIRUPDFLyQ�\�VDEHQ� PX\� ELHQ� OR� LPSRUWDQWH� TXH� IXH� HVWDEOHFHU� HQWUH� ORV� FLQFR� XQ� KLOR� GH�WUDEDMR�TXH�KR\�SHUGXUD�\�GHO�TXH�HVSHUR�TXH�VH�HVWp�EHQHILFLDQGR�(VSDxD�\�HO�*RELHUQR�GH�(VSDxD�HQ�UHODFLyQ�FRQ�HO�WHUURULVPR�LVOiPLFR�3HUR� OH�GLJR�PiV� �\�HVWR\�UHVXPLHQGR� WRGR�SRUTXH�QR�SXHGR�SRQHUPH�D�GHFLU� HQ� HO� DxR� WDO� KLFLPRV� WDO�� VL� TXLHUH� OR� KDFHPRV�� SDUDPRV�XQ�PRPHQWR�\�GHGLFDPRV� OD� WDUGH� HQWHUD� D� TXH� \R� H[SOLTXH� WRGR� HVWR� \� XVWHG� GLJD� VL� HUD�VXILFLHQWH�R�QR�HUD�VXILFLHQWH���HO�JUXSR�GH�ORV�FLQFR�GHVLJQD��SRU�HMHPSOR��XQD�UHXQLyQ� SHULyGLFD� DQWLWHUURULVWD� SDUD� HO� WHUURULVPR� LQWHUQDFLRQDO� �FRPLOODV�LVOiPLFR�UDGLFDO�GH�ORV�GLUHFWRUHV�GH�SROLFtD�GH�QXHVWURV�SDtVHV�TXH�VH�HPSLH]D�D�UHXQLU� GHVGH� OD� UHXQLyQ� GH� -HUH]� KDVWD� KR\� \� D� OD� TXH� VXSRQJR� TXH� VHJXLUi�DFXGLHQGR�\�TXH�HVWi�KDFLHQGR�DYDQFHV�H[WUDRUGLQDULRV�HQ�DOJR��D�YHU�VL�FRQVLJR�H[SOLFDUOR�ELHQ� TXH�QR�HV�GLSORPDFLD�
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<R� QR� OR� HVWR\� KDEODQGR� GH� GLSORPDFLD� VREUH� HO� WHUURULVPR�� OH� HVWR\�KDEODQGR� GH� DYDQ]DU� HQ� OD� FRODERUDFLyQ� RSHUDWLYD� HQ� OD� OXFKD� FRQWUD� HO�WHUURULVPR�� HV� GHFLU�� TXH� VH� UH~QD� HVWH� VHxRU� \� \R�� TXH� VRPRV� UHVSRQVDEOHV�SROLFLDOHV�GH� OD� OXFKD�DQWLWHUURULVWD��H� LQWHUFDPELHPRV�HQ�HVWH�DFWR�WRGR�OR�TXH�SRGDPRV�LQWHUFDPELDU�SDUD�SHUVHJXLU�DO�VHxRU�HVWH�TXH�SDUHFH�TXH�SXHGH�HVWDU�HQ�OR�GH�&DVDEODQFD��D� ORV�GRV�VHxRUHV�TXH�HVWiQ�HQ�/RQGUHV�\�TXH�SDUHFH�TXH�VH�KDQ� UHODFLRQDGR� FRQ�XQ�DOHPiQ�TXH�HVWi� UHODFLRQDGR�FRQ�HO�GH�&DVDEODQFD�� DO�VHxRU�TXH�HVWi�HQ�0DGULG�TXH�HV�HO�SULPR�GH«�(VR�HV�OR�TXH�VLJQLILFD�FUHFHU�HQ�HO�JUXSR�GH�ORV�FLQFR�+D�VDOLGR�RWUD�FRVD�GHO�*UXSR�GH�ORV�&LQFR��\D�Vp�TXH�PH�HVWR\�DODUJDQGR��SHUR� LQWHQWR�GDU�XQD�H[SOLFDFLyQ�SiOLGD�GH�OR�IUHQpWLFR�TXH�KD VLGR�WRGR�HVWR���QDFH� RWUD� FRVD� GHO� *UXSR� GH� ORV� &LQFR� TXH� HQ� XQ� PRPHQWR� GHWHUPLQDGR� VH�FRQVLGHUD�HVHQFLDO�SDUD�OXFKD�FRQWUD�HO�WHUURULVPR�HVSHFLDOPHQWH�UHODFLRQDGR�FRQ�HO� TXH� SXHGD� SURYHQLU� GHO� 0DJUHE�� TXH� HV� ����HQWLHQGR� TXH� DOJXQD�GRFXPHQWDFLyQ�OH�KDQ�PDQGDGR�VREUH�HVR� HO�JUXSR�WUHV�PiV�WUHV��(O�JUXSR�WUHV�PiV� WUHV� QDFH� GHO� *UXSR� GH� ORV� &LQFR�� SURSXHVWD� SDUD� TXH� ORV� WUHV� SDtVHV�HXURSHRV�±7~QH]��$UJHOLD�\�0DUUXHFRV� LQWHQWHQ��SRU�GHOHJDFLyQ�GH�ORV�GHPiV��LU�JHQHUDQGR� XQ� PLVPR� FOLPD� GH� FRODERUDFLyQ� FRQ� WUHV� SDtVHV� TXH� WLHQHQ� ORV�SUREOHPDV�TXH�WLHQHQ�HQ�UHODFLyQ�FRQ�HO�WHUURULVPR�\��VREUH�WRGR��TXH�WLHQHQ�ORV�HQRUPHV� SUREOHPDV� TXH� WLHQHQ� HQWUH� HOORV� SDUD� FRODERUDU� HQ� OD� OXFKD�DQWLWHUURULVWD��7RGR�HVR�HV�OR�TXH��DO�KLOR�GH�SURGXFLU�SDSHOHV��FRPR�ORV�TXH�6�6��KD�OHtGR��\�TXH�VXVFULER�WRGRV�±HVWR\�GHWUiV�GH�WRGRV�HOORV���HVWDPRV�KDFLHQGR�$GHPiV�� ItMHVH�� WRGR�HVWR�KD�JHQHUDGR�XQD�GLQiPLFD�TXH�� HQ� ILQ�� HVSHUR�TXH�VHD�OD�FRUUHFWD�SDUD�OOHJDU�D�GRQGH�\R�FUHR�TXH�WHQHPRV�TXH�OOHJDU��TXH��DO�ILQDO�� VH� DVXPD� GH� YHUGDG�� DEVROXWDPHQWH� D� IRQGR�� OD� ILORVRItD� GH� TXH� VRORV��QLQJXQR�GH�QRVRWURV��QR�YDPRV�D�SRGHU�\�TXH�R�ORV�HVWDGRV�VXPDQ�OR�TXH�WLHQHQ�TXH�VXPDU��R�HVWDPRV�SHUGLGRV��\�DO�GHVDItR�SDUD�QXHVWUD�OLEHUWDG�\�SDUD�QXHVWUR�PRGHOR� GH� FRQYLYHQFLD� \� SDUD� QXHVWUD� GHPRFUDFLD� QR� VH� SXHGH� GDU� QLQJXQD�UHVSXHVWD��$�SDUWLU�GH�DKt��VH�H[SOLFD�1R�PH�GLJD�TXH�HV�IUXWR�GH�OD�FRVD�HVSRQWiQHD��ODV�RSHUDFLRQHV�TXH��FRQ�WRGD� MXVWLFLD�� KD� UHFRUGDGR� FRPR� RSHUDFLRQHV� LPSRUWDQWHV� DO� SULQFLSLR� ±TXH�WDPSRFR� KH� TXHULGR� \R� UHSHWLUODV�� QR� WLHQH� IXQGDPHQWR� VH� KD\DQ� SURORQJDGR�XQD�GHWUiV�GH�RWUD�KDVWD�HO�GtD�GH�KR\��\�\D�QR�HQWUR��ItMHVH��HQ�GHEDWLU�OD�FKDQ]D�SROtWLFD��8VWHG�VDEH�PX\� ELHQ�FXiO� HV�PL�RSLQLyQ�VREUH� OD�FKDQ]D�SROtWLFD� �\R�FUHR�TXH�UHVSRQGtD�DO�PRPHQWR�HQ�HO�TXH�HVWiEDPRV��D�WHQHU�XQRV�LQVWUXPHQWRV�GH� H[SOLFDFLyQ� GH� ODV� FRVDV��� 3HUR� QR� TXLHUR� HQWUDU� HQ� HVWR�� TXLHUR� LU� D� OR�SRVLWLYR�� 3DUD� Pt� OR� SRVLWLYR� HV� FRPSUREDU� TXH� QR� KHPRV� HYLWDGR� OR� TXH� QR�KHPRV�HYLWDGR��SHUR��XQR��KR\�HV�XQ�KHFKR�TXH�QXHVWUD�SROLFtD�VH�PXHVWUD�FRPR�OD�PiV�HILFD]�HQ�UHODFLyQ�FRQ�ODV�RSHUDFLRQHV�GH�HVWD�QDWXUDOH]D�(VWR�VH�VXHOH�GHFLU�VyOR�HQ�UHODFLyQ�FRQ�WRGDV�ODV�RSHUDFLRQHV�±GHVGH�'iWLOHQ�DGHODQWH� TXH�KDQ�WHQLGR�OXJDU��1R��QR��OR�GLJR�SRU�HVR�\�SRU�RWUD�FRVD�TXH�SRGHPRV�H[SORUDU�WDPELpQ�FRQ�FDOPD��\�TXH�HV�EXHQR��HQ�VX�FDVR��TXH�66�66��OR�YHDQ�� DXQTXH� QR� VHD� HQ� HO� VHQR� GH�PL� FRPSDUHFHQFLD�� TXH� HV� OD� FRODERUDFLyQ�
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H[WUDRUGLQDULD� TXH� ODV� IXHU]DV� GH� VHJXULGDG� HVSDxRODV� HVWiQ� SRQLHQGR� FRQ� ODV�GHPiV� IXHU]DV� GH� VHJXULGDG�� SRU� HMHPSOR��0DUUXHFRV� \� HO� WHPD�&DVDEODQFD�� D�WUDYpV� GH�(XURLXV�� D� WUDYpV�GH� OD� UHODFLyQ�ELODWHUDO� FRQ�)UDQFLD�� D� WUDYpV�GH� OD�UHODFLyQ�ELODWHUDO�FRQ�$OHPDQLD��7RGR�HVR�$GHPiV� GH� WRGR� HVR�� QR� HV� VyOR�� FRPR� GLJR�� OD� TXH� SURSRUFLRQD� PiV�HILFDFLD��VLQR�TXH��SRFR�D�SRFR��KD�LGR�JDQDQGR�IRUWDOH]D��$KRUD�KD\�TXH�KDEODU�GH�OD�LPSUHYLVLyQ�GH�DTXHO�*RELHUQR�HQ�UHODFLyQ�FRQ�HO�WHUURULVPR�LVOiPLFR��������HVWiEDPRV�WRGDYtD�HQ�OD�IDVH�GH�TXH�PHQWtDPRV���<R�WHQtD�OD�LPSUHVLyQ�GH�TXH��HQ�PRGR�DOJXQR��HVWR�QXQFD�VHUtD��MDPiV��XQ�LQVWUXPHQWR�SDUD�KDFHU�SROtWLFD��\�WHQJR� TXH� GHFLU� TXH� PH� OOHYp�� \� WDPSRFR� TXLHUR� PHWHU� QLQJ~Q� GHGR� PiV� HQ�QLQJ~Q�RMR�PiV��XQ�VRIRFR�KRUURURVR�OD�SULPHUD�YH]�TXH�OH�Rt�KDEODU�DO�PLQLVWUR�GHO� ,QWHULRU� VREUH� HVWD� FXHVWLyQ�� PH� OOHYp� XQ� VRIRFR� KRUURURVR�� SRUTXH� OD�DILUPDFLyQ� UHDOL]DGD� SRU� HO� VHxRU� PLQLVWUR� GHO� ,QWHULRU� HUD� LQPHGLDWDPHQWH�FRQWHVWDEOH� GLFLHQGR�� WH� GLUHPRV� OR� PLVPR� GHVSXpV� GHO� SULPHU� DWHQWDGR� TXH�VXIUDV�7HQJR�TXH�DxDGLU�TXH�HO�VHxRU�PLQLVWUR�GHO�,QWHULRU�FRUULJLy�\��D�SDUWLU�GH�HVH�PRPHQWR��VREUH�HVWH�DVXQWR�QR�WHQJR�QDGD�TXH�GHFLU��3HUR�TXH�QR�QRV�SDVH�OR�PLVPR�KR\�HQ�ORV�WUDEDMRV�GH�OD�&RPLVLyQ��HV�OR�TXH�\R�WUDWDED�GH�GHFLU�HQ�PL�SULPHUD�LQWHUYHQFLyQ��3RU�VXSXHVWR�TXH�QRVRWURV�WHQHPRV�OD�UHVSRQVDELOLGDG�GH�HVWDU� HQ� HO� *RELHUQR� HQ� HO� PRPHQWR� HQ� TXH� VH� SURGXFH� HVWR�� SHUR� QR�SUHWHQGDPRV�� GRFXPHQWR� D� GRFXPHQWR�� TXH� VRQ� ORV� QXHVWURV�� LQWHQWDU� GHGXFLU�TXH�QRVRWURV�QR�QRV�HQWHUiEDPRV�GH�QDGD�\�QR�KDFtDPRV� OR�TXH�WHQtDPRV�TXH�KDFHU��(VH�HV�PL�PHQVDMH�

(O�VHxRU�5$6&Ï1�257(*$��3RU�VXSXHVWR��QR�WLHQH�QDGD�TXH�YHU�FRQ�HO�PHQVDMH� TXH� \R� SUREDEOHPHQWH� D� WUDYpV� GH� HUURU� KH� WUDWDGR� GH� WUDVODGDUOH��3UHFLVDPHQWH� OR� TXH�\R�TXHUtD� WUDVPLWLUOH� HV� TXH�XQ�GLVHxR�SROtWLFR��YHQJD�GH�TXLHQ�YHQJD��DMXVWDGR�D�XQD�UHDOLGDG��D�OD�UHDOLGDG�GHO�WHUURULVPR�LVOiPLFR��H[LJH�GHWHUPLQDGDV�UHDFFLyQ�6L� IDOOD� HO� (VWDGR�� ¢IDOOD� XQ� JRELHUQR�� HO� TXH� HVWp"�1R�� IDOODPRV� WRGRV��(QWRQFHV��VH�WUDWD�GH�TXH�QR�IDOOH�HVH�(VWDGR��VHQFLOODPHQWH��3DUD�HVR��SHQVDQGR�HQ� HO� IXWXUR�� VHxRU� $VWDUORD� �FUHR� TXH� OR� HQWLHQGH� SHUIHFWDPHQWH� HV� VX�FRPSDUHFHQFLD��XQD�FRPSDUHFHQFLD�SRVLWLYD��GH�FDUD�DO�IXWXUR��D�SHQVDU�TXp�KD\�TXH� KDFHU� HQ� HVWH� SDtV� SDUD� TXH� DOJR� DVt� QR� YXHOYD� D� RFXUULU�� ¢(VR� FRQOOHYD�DXWRPiWLFDPHQWH�H[LJHQFLD�GH�UHVSRQVDELOLGDG�SROtWLFD�DO�DQWHULRU�*RELHUQR"$�Pt� HVR�QR�PH�SUHRFXSD�� D�Pt�PH�SUHRFXSD� VDEHU� VL� HIHFWLYDPHQWH� VH�KL]R�OR�TXH�VH�WHQtD�TXH�KDFHU�\�VH�SRGtD�KDFHU��QR�SRU�ORV�FLXGDGDQRV��TXH�QDGD�VDEtDQ��TXH�QLQJXQD�LQIRUPDFLyQ�UHFLEtDQ��VLQR�SRU�ORV�UHVSRQVDEOHV�GH�HVWH�SDtV��SRU� HO� *RELHUQR� GH� OD� QDFLyQ�� TXH� LED� UHFLELHQGR� GDWRV� \� TXH� WHQGUtD� TXH�SURFHVDU� HVRV�GDWRV�\� UHDFFLRQDU�DGHFXDGDPHQWH��¢3DUD�HYLWDU� �LQVLVWR�XQD�YH]�PiV� HO����0"�1R��SDUD�GRWDU�D�HVWH�SDtV�GH�XQD�SROtWLFD�DQWLWHUURULVWD��FRQWUD�HO�WHUURULVPR�LVODPLVWD�LJXDO�TXH FRQWUD�(7$��QDGD�PiV�\�QDGD�PHQRV�
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6H�KD�KHFKR�ELHQ�FRQWUD�(7$��\�OH�SXHGR�SRQHU�HO�HMHPSOR��DXQTXH�Vp�TXH�KD\�RWURV�SRUWDYRFHV�TXH�GLVFUHSDQ��GLVSHUVLyQ��¢3RU�TXp�QR�VH�KL]R�FRQ�RWURV�WHUURULVWDV� LVODPLVWDV� TXH� HVWDEDQ� UHDJUXSDQGR� FpOXODV� TXH� LEDQ� D� PDWDU�� \�GHEHUtDPRV�GH� VDEHU�� VL�QR�HV�TXH�HVWH�(VWDGR�QR�VH�HQWHUD��TXH� LEDQ�D�PDWDU��FRPR�HIHFWLYDPHQWH�OR�KLFLHURQ"�(VD�HV�OD�UHDOLGDG�1R� KDEOHPRV� GH� UHVSRQVDELOLGDG� SROtWLFD�� QR� HV� QHFHVDULR�� DXQTXH� VH�GHGX]FD�� \� KDEUi�TXH� H[LJLU� UHVSRQVDELOLGDG� D� TXLHQ�QR�KD�KHFKR� VXV�GHEHUHV�SRUTXH� HVWDED� DFWXDQGR� X� RPLWLHQGR� HQ� QRPEUH� GHO� (VWDGR�� SHUR� FRQYHQGUi�FRQPLJR�HQ�TXH�HO�(VWDGR�QR�KL]R�VXV�GHEHUHV�\�HVR�ORV FLXGDGDQRV�WLHQHQ�TXH�VDEHUOR�$KRUD� VH� KDFHQ� PXFKDV� FRVDV�� (V� PX\� IiFLO�� FXDQGR� ODV� FRVDV� KDQ�RFXUULGR��UHDFFLRQDU��SHUR�KDEtD�TXH�UHDFFLRQDU�VREUH�OD�EDVH�GH�GDWRV�TXH�KDEtD�FRQ� DQWHULRULGDG� \� TXH� KXELHUDQ� H[LJLGR� OD� UHDFFLyQ�� OD� PLVPD� TXH� HVWi�RFXUULHQGR� DFWXDOPHQWH�� XQRV� DxRV� DQWHV�� <� HVR� PH� SHUPLWH� SRQHUOH� DOJXQRV�HMHPSORV�� (IHFWLYDPHQWH�� DKRUD� VH� VREUHGRWDQ� GH� WUDGXFWRUHV� GHWHUPLQDGRV�VHUYLFLRV�GH�VHJXULGDG�SRUTXH�KD�RFXUULGR�OR�TXH�KD�RFXUULGR��SHUR�\R�OH�KDJR�XQD�SUHJXQWD�PX\�VHQFLOOLWD��PX\�GH�VHQWLGR�FRP~Q�\�PX\�SDUD�VHU�FRQWHVWDGDSRU�XQ�JREHUQDQWH�UHVSRQVDEOH�¢8VWHG�FUHH�TXH�FRQ����WUDGXFWRUHV�GHO &XHUSR�1DFLRQDO�GH�3ROLFtD�\�VLHWH�GH�OD�*XDUGLD�&LYLO�SXHGHQ�LQWHQWDU�HQWHUDUVH�GH�OR�TXH�HQ�HVWH�SDtV�SXHGDQ�KDFHU�ORV�WHUURULVWDV�LVODPLVWDV"�<R�OH�DGHODQWR�OD�FRQWHVWDFLyQ��HV�REYLR�TXH�QR��¢&UHH�XVWHG�TXH�FRQ�HVWRV�GDWRV�TXH�QRV�VXPLQLVWUy�HO�*RELHUQR�VREUH�HO�Q~PHUR�GH�SHUVRQDV� TXH� WUDEDMDQ� FRQWUD� HO� WHUURULVPR� LVODPLVWD� VH� SXHGH� XQR� VHQWLU�PtQLPDPHQWH�VDWLVIHFKR�GH�VXV�JREHUQDQWHV�SRU�KDEHU�DGRSWDGR�FRQ�OD�GLOLJHQFLD�GHELGD�HVD�UHDFFLyQ�TXH�WRGRV�GHEHPRV"(VWDPRV�KDEODQGR�GH������D�������XQ�DXPHQWR�GHO����SRU�FLHQWR�HQ�ODV�HVFDODV�HMHFXWLYD�\�EiVLFD�\�GHO� DXPHQWR�GH� WUHV�YHKtFXORV�\� WUHV�PRWRFLFOHWDV�SDUD�XQ�SDtV�GH����PLOORQHV�GH�DOPDV��3RU�~OWLPR��¢XVWHG�FUHH�TXH�XQ�SDtV��\�HO�SDtV�VRPRV�WRGRV��VHxRU�$VWDUORD��QR�OH�TXHSD�OD�PHQRU�GXGD��QR�QXHVWUR�DQWHULRU�*RELHUQR� TXH�QR�KD�IRUPDGR�HQ�PDWHULD�DQWLWHUURULVWD�*XDUGLD�&LYLO�QL�&XHUSR�1DFLRQDO�GH�3ROLFtD�KDVWD�HO�DxR�������SXHGH�\�HVWi�HQ�FRQGLFLRQHV�GH�UHDFFLRQDU�IUHQWH�D�HVH� WHUULEOH� WHUURULVPR�GH� OD�QDWXUDOH]D�TXH�FRQRFHPRV"�(V�REYLR�TXH�QR��9HQJDQ R�QR�YHQJDQ�UHVSRQVDELOLGDGHV�SROtWLFDV��HO�(VWDGR�QR�KD�KHFKR�VXV�GHEHUHV��VLQ�QLQJ~Q�JpQHUR�GH�GXGDV�1R�WHQJR�PiV�SUHJXQWDV��VHxRU�SUHVLGHQWH��SHUR�Vt�XQD�UHIOH[LyQ��SRUTXH�HIHFWLYDPHQWH�FRPSDUWR��VHxRU�$UWDUORD��HVD�H[LJHQFLD�GH�FDPELR�FXOWXUDO�SDUD�HQIUHQWDUVH� DO� WHUURULVPR� LVODPLVWD�� VyOR� TXH� \R� YR\� D� VHU� XQ� SRFR� PiV�DXWRFUtWLFR��VL�PH�OR�SHUPLWHQ��QR�FRQ�PL�DQWHULRU�*RELHUQR��VLQR�FRQ�WRGRV�ORV�TXH� WHQHPRV� UHVSRQVDELOLGDGHV� S~EOLFDV�� OD� VRFLHGDG� WLHQH� TXH� FDPELDU�� SHUR�VLHPSUH�� QR� FDEH� OD�PHQRU� GXGD�� ORV� TXH� WHQHPRV� UHVSRQVDELOLGDGHV� S~EOLFDV�GHEHPRV�VHU�ORV�PRWRUHV�GH�HVD�VRFLHGDG��(VH�FDPELR�VyOR�OR�SRGUi�SURGXFLU�XQ�LPSXOVR� SROtWLFR� DGHFXDGR�� \� QR� QRV� OODPHPRV� D� HQJDxR�� HQ� HO� GLVHxR�FRQVWLWXFLRQDO�DFWXDO�HVH�LPSXOVR�SROtWLFR�OR�KD�GH�GDU�HO�*RELHUQR�GH�OD�QDFLyQ�
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¢<� HQ� TXp� IUHQWH"� 3HUPtWDPH� TXH� VH� OR� GHVFULED� FRQ� EUHYHGDG�� VHxRU�SUHVLGHQWH��\�DFDER��&RODERUDFLyQ�LQWHUQDFLRQDO��VLQ�QLQJ~Q�JpQHUR�GH�GXGDV��OR�TXH�VH KD�KHFKR��OR�TXH�VH�HVWi�KDFLHQGR�\�PiV�WRGDYtD��VLQ�GXGD��0D\RU�MXVWLFLD�VRFLDO�SDUD�HO�LVODPLVPR�QR�UDGLFDO��OR�TXH�VH�HVWi�KDFLHQGR�\�PXFKR�PiV��<�HQ�WHUFHU� OXJDU� �\� HVWR� HV� OR� TXH� HQ� FLHUWR� VHQWLGR� DIHFWD� D� OD� HVIHUD� GH�UHVSRQVDELOLGDG�TXH�WXYR�HQ�VX�PRPHQWR��PD\RU�\�PHMRU�UDFLRQDOL]DFLyQ�GH�ORV�PHGLRV�SDUD�OXFKDU�FRQWUD�HO�WHUURULVPR�LVODPLVWD�$TXt� VH� OXFKDED� ELHQ� FRQWUD� HO� WHUURULVPR� HWDUUD�� KDEtD� FRRUGLQDFLyQ��KDEtD�XQD�UHODFLyQ�IOXLGD��HQ�OD�PHGLGD�GH�OR�SRVLEOH��SDUD�DWDFDU�HVH�IHQyPHQR�TXH�WHQtD VX�HVSHFLILFLGDG�\�VX�SURSLD�QDWXUDOH]D��SHUR�QR�SDUD�KDFHUOR�GH�LJXDO�PDQHUD� FRQWUD� HO� WHUURULVPR� LVODPLVWD�� TXH� WHQtD� XQD� QDWXUDOH]D� UDGLFDOPHQWH�GLVWLQWD� GH� OD� GHO� HWDUUD� \� TXH� UHTXHUtD� SRU� WDQWR� XQD� UHDFFLyQ� UDGLFDOPHQWH�GLVWLQWD��OD�TXH�D�PL�MXLFLR��VL�PH�SHUPLWH�XQ�MXLFLR�GH�YDORU� QR�VH�SURGXMR�*UDFLDV�� VHxRU� $VWDUORD�� SRU� VX� FRPSDUHFHQFLD�� \� SHUGyQ�� VHxRU�SUHVLGHQWH�
(O�VHxRU�(;�6(&5(7$5,2�'(�(67$'2�'(�6(*85,'$'��$VWDUORD�+XDUWH�0HQGLFRD���0XFKDV�JUDFLDV�D�XVWHG��VHxRU�5DVFyQ��FRPR�VLHPSUH�SRU�VX�WRQR��\�WDPELpQ�SRU�VXV�UHIOH[LRQHV��1R�Vp�VL�SRGUtDPRV�SRQHUQRV�GH�DFXHUGR��SRUTXH��WDO�\�FRPR�XVWHG�OR�KD�H[SOLFDGR��FRQ�VX�HQRUPH�LQWHOLJHQFLD�H[SRVLWLYD��\R�QR�SXHGR�HVWDU�GH�DFXHUGR��$XQTXH�WLHQH�XVWHG�OD�JHQHURVLGDG�GH�QR�GHFLU�HO�*RELHUQR�QR�KL]R�VXV�GHEHUHV��VLQR�HO�(VWDGR�QR�KL]R�VXV�GHEHUHV��\�DKt�HQJORED�D�OD�VRFLHGDG�\�D�ORV�GHPiV«&XDQGR� KH� GLFKR� OR� TXH�GLFKR�� TXH� WHQHPRV�TXH� DVXPLU� MXQWRV� XQ�JUDQ�VDOWR� FXOWXUDO� HQ� WRGR� HVWR�� WDPELpQ� KH� KDEODGR� HQ� WpUPLQRV� GH� SDtV��&UHR� GH�YHUGDG� TXH� OR� GLJR� SRUTXH� WLHQHQ� XVWHGHV�� FRQ� RWURV� JUXSRV� GH� OD�&iPDUD�� OD�PD\RUtD��TXH�HV�OD�TXH�YD�D�DSUREDU�XQDV�FRQFOXVLRQHV��\�SXHGH�DSUREDU�XQDV�R�SXHGH�DSUREDU�RWUDV�(O�PHQVDMH�TXH�\R��KXPLOGH�FRPSDUHFLHQWH��GHMR�DTXt�SDUD�VX�WUDEDMR�HV�HO�VLJXLHQWH��QR�VH�FDPLQD� SRU� OD�EXHQD�GLUHFFLyQ�VL�D�XQ�HUURU�QR�FRQWUDVWDGR��R�PHMRU� GLFKR� D� XQD� DFXVDFLyQ� QR� FRQWUDVWDGD� DO� *RELHUQR� DQWHULRU� �£PHQWtDQ�FRPR�EHOODFRV�� OH�VXVWLWX\H�XQ�£WHQtDQ�XQD�LPSUHYLVLyQ«���FXDQGR�GHVDSDUHFH�OR� GH� OD� PHQWLUD�� DSDUHFH� OR� GH� OD� LPSUHYLVLyQ��� \ PDxDQD�� VL� HVWR� GH� OD�LPSUHYLVLyQ�TXHGD�IXHUD�GHO�GHEDWH�SROtWLFR��FRPR�VXSRQJR�TXH�TXHGDUi��SRUTXH�QR�HV�YHUGDG�HQ�ORV�WpUPLQRV�GH�GHFLU�TXH�HVWR�SDVD�SRU�LPSUHYLVLyQ��HQWRQFHV�HVWDUHPRV�HQ�RWUR� VLWLR��(Q�HVH� VHQWLGR��\R�QR�SXHGR�DFHSWDU� OR�TXH��FRQ�JUDQKDELOLGDG��XVWHG�SODQWHDED��9XHOYR� D� OR� SDUWLFXODU� \� OR� JHQHUDO�� ItMHVH�� PH� GLFH� XVWHG�� HV� TXH� HV�UD]RQDEOH� TXH� HQ� XQ� SDtV� KD\D� ��� WUDGXFWRUHV�� 1R� Vp� VL� VH� KDQ�PROHVWDGR� HQ�PLUDU�ORV�TXH�WLHQHQ�ORV�GHPiV�SDtVHV��SHUR�HV�LJXDO��7DPSRFR�OH�YR\�D�SUHJXQWDU�FXiQWRV�WHQHPRV�GH�HXVNHUD��SRU�HMHPSOR��GHVGH�KDFH�QR�Vp�FXiQWRV�DxRV��\R�OR�Vp��SHUR�R�VH�OR�YR\�D�SUHJXQWDU�
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4XLHUR�GHFLU�TXH��D�YHFHV��GH�FDUD�D�OD�JHQWH��SDUHFH�TXH�FRQ�XQD�PXHVWUD�GH�ERWyQ�VH�SRQH�HQ�HYLGHQFLD�WRGR�OR�TXH�KD�VLGR��ELHQ�VH�WUDEDMy�HQ�XQD�FRVD��SHUR�HQ�HVWR�VH�KD�WUDEDMDGR�PDO��3XHV�HQ�HVWR�QR�VH�KD�WUDEDMDGR�PDO��VH�KDEUi�SRGLGR�WUDEDMDU�PHMRU�R�SHUR��SHUR�HQ�HVWR�QR�VH�KD�WUDEDMDGR�PDO��HQ�DEVROXWR��(Q� HVWR� KHPRV� VLGR� OtGHUHV� �LQVLVWR��� FRQ� QXHVWUDV� FDUHQFLDV� \� QXHVWUDV�GLILFXOWDGHV��3HUR��ItMHVH��VL�HV�TXH�QR�UHFRQRFHU�HVR�WLHQH�XQ�SUREOHPD�DxDGLGR��SRUTXH�YD�SDVDQGR�WDPELpQ�YH]�WUDV�YH]��/R�TXH�DQWHV�PH�SODQWHy�HO�VHxRU�/ODPD]DUHV��WUDGXFWRU�GH� LQVWLWXFLRQHV�SHQLWHQFLDULDV��QR�Vp�TXLpQ��<�VDOH�HO�*RELHUQR�PX\�FRQWHQWR��D�FRQWLQXDFLyQ��\�GLFH��\�QRVRWURV�YDPRV�D�SRQHU�WUDGXFWRUHV�¢<� TXp� OH� SDVD� DO� *RELHUQR"� 3XHV� DOJR� OyJLFR�� SRUTXH� QR� VH� IRUPDQ�HVSHFLDOLVWDV�GH�VHJ~Q�TXp�FRVDV�HQ�XQ�FXDUWR�GH�KRUD��/H�SDVD�TXH�DOJXLHQ� OH�GLFH��WRGDYtD�QR�KD�FRQWUDWDGR�D�QLQJXQR��HVWiQ�HQ�HOOR�SDUD�FRQWUDWDU�D�XQR��\�\D��OR�GH�PXFKRV��YXROH�WHPSR��£&ODUR��3RU�HVR�OD�JHQWH�VHQVDWD�TXH�VDEH�GH�HVWR�\�VH�KD�VHQWDGR�DTXt�KD�GLFKR��KDJDQ�XVWHGHV��HQ�PL�UHFRPHQGDFLyQ��XQ�SODQ�GH�GRV�R�WUHV�DxRV��SDUD�SRQHU�HQ�PDUFKD��3RUTXH��ItMHVH��WRGR�HVWR�TXH�DKRUD�VH�HVWi�GLFLHQGR��HV��VpSDQOR��SRUTXH�HV�DVt� OR�TXH�HO�VHFUHWDULR�GH�(VWDGR�WHQtD�HQFLPD�GH� OD� PHVD� SXHVWR� SRU� ODV� PLVPDV� SHUVRQDV� TXH� VH� OR� KDQ� SXHVWR� D� XVWHGHV�HQFLPD�GH�OD�PHVD�SDUD�HVWH�HMHUFLFLR��<�HO�TXH�KD�QHJRFLDGR�OD�RIHUWD�SXEOLFD�GH�HPSOHR�GH�SROLFtDV�\�JXDUGLDV�FLYLOHV��GH�OD�TXH�XVWHGHV�HVWiQ�HQ�HVWH�PRPHQWR�KDFLHQGR� UHDOLGDG� ORV� SDSHOHV� TXH� WLHQHQ� HQFLPD� GH� OD� PHVD� \� TXH� \R� WHQtD�HQFLPD�GH�OD�PHVD��IXL�\R��£&ODUR�(VR�YLHQH�GH�OD�FRQVWDWDFLyQ�GH�DOJR��YXHOYR�D�QR�HQWUDU�HQ�HO�WHUUHQR�GH�OD�DSRORJtD�TXH�GHFtD�HO�VHxRU�2ODEDUUtD��\�HV�TXH�HQ�ORV�PHVHV�SUHYLRV��DGHPiV�GH�KDFHU�QRVRWURV�ORV�SDSHOHV�TXH�DKRUD�DOJXLHQ�QRV�WLUD�D�OD�FDEH]D�HQ�(XURSRO��ODV�yUGHQHV� TXH� KDFHQ� ORV� FXHUSRV�� FDGD� XQR� GH� ORV� LQIRUPHV� GH«� $GHPiV� GH�GHGLFDUQRV�SRU� HO�PXQGR� D� LQWHQWDU� TXH�QRV� DFHSWHQ�QXHVWUD� ILORVRItD� VREUH�HO�WHUURULVPR��WDPELpQ�HO�WHUURULVPR�LVOiPLFR��FRPR�HV�QDWXUDO��HVWiEDPRV�KDFLHQGR�PRQWRQHV�GH�SODQHV��HO�SODQ�GH�SHUVRQDO�GH�OD�*XDUGLD�&LYLO��HO�SODQ�GH�SHUVRQDO�GHO�&XHUSR�1DFLRQDO«(V�GHFLU��OR�VHQVDWR�TXH�XVWHGHV��HVSHUR��HVWpQ�KDFLHQGR�HQ�HVWH�PRPHQWR�SDUD�DIURQWDU�OR�TXH�LQHYLWDEOHPHQWH�WLHQHQ�TXH�DIURQWDU��6L�HV�OyJLFR��$�SDUWLU�GH�DKt�� VHDQ�VHQVDWRV��SHUPtWDQPH�TXH� OR�GLJD� \�QR� WLUHQ�HVWR�D� OD�FDEH]D�GH� ORV�GHPiV��1R�HV�SRU�DKt�SRU�GRQGH�WHQHPRV�TXH�HPSH]DU�D�FRQVWUXLU��<R�HVWR\�GH�DFXHUGR�FRQ�VXV�SDODEUDV�ILQDOHV�6H�FRQVWUX\H�VREUH�OR�TXH�XVWHG�KD�GLFKR��VH�FRQVWUX\H�VREUH�FDGD�XQD�GH�ODV�FRVDV�TXH�KD�HQXPHUDGR�\�DGHPiV�VREUH�RWUD�TXH�\R�GLMH�DO�SULQFLSLR�\�TXH�PDQWHQJR�� TXH� HV� XQ� PHQVDMH� GLUHFWtVLPR� QR� D� XVWHGHV� TXH� Vp� TXH� SLHQVDQ�SUREDEOHPHQWH�OR�PLVPR�TXH�\R�VLQR�D�TXLHQ�KR\�WLHQH�OD�UHVSRQVDELOLGDG�GHVGH�HO�*RELHUQR�GH�JHVWLRQDU�HVWR��\�HV�TXH�GHVGH�HO�WUDWDPLHQWR�FRPSOHWR�\�H[DFWR��GHVGH�OD�YHUGDG�GH�ODV�FRVDV��QR�GHVGH�YDQ�ORV�SDSHOHV�TXH�SRQHQ�HQ�HYLGHQFLD�TXH�HO�3DUWLGR�3RSXODU�DKt�DQGDED�UHQTXHDQGR�\�RWURV�QR�YDQ�
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$�Pt�PH�GXHOH�QR�WHQHU�HQFLPD�GH�OD�PHVD��R�XVWHGHV�HQ�OD�FRPLVLyQ��HO�SODQ�FRQWUD�HO� WHUURULVPR�GH�OD *XDUGLD�&LYLO�GH�MXOLR�GH�������PH�GXHOH��¢3RU�TXp�QR�VH�OR�KDQ�PDQGDGR"�¢3RU�TXp"�6L�HVWi�DKt��<�OXHJR�SRGUHPRV�KDFHUOR�HQ�XQ�HMHUFLFLR��HQ�GRV�R�HQ�WUHV��¢(QWLHQGH�OR�TXH�OH�TXLHUR�GHFLU"�/DV�FRQGLFLRQHV�TXH�XVWHG�SRQH��PiV�EXVTXHPRV�WRGRV�MXQWRV�OD�YHUGDG��6LQ�WLUDUQRV�ODV�FRVDV�D�OD�FDEH]D��EXVTXHPRV�WRGRV�MXQWRV�OD�YHUGDG��eVH�HV�PL�EDODQFH�
(O� VHxRU� 35(6,'(17(�� 3DUD� XQ� VHJXQGR� WXUQR� SDUD� HIHFWXDU� DOJXQD�SUHFLVLyQ��VRODPHQWH�HO�VHxRU�'HO�%XUJR�PH�KD�SHGLGR�OD�SDODEUD��(VSHUR�TXH�QR�VH� UHDEUD� HO� GHEDWH� SRUTXH� HO� UHVWR� GH� ORV� SRUWDYRFHV�� GDGR� HO� WLHPSR� TXH�OOHYDPRV�GH�FRPSDUHFHQFLD��JHQHURVDPHQWH�QR�YDQ�D�KDFHU�XVR�GHO�PLVPR��VDOYR�TXH�KD\D�DOJXQD�DOXVLyQ��/H�UXHJR�DO�VHxRU�'HO�%XUJR�TXH�VHD�OR�PiV�SUHFLVR�\�OR�PiV�EUHYH�SRVLEOH�
(O� VHxRU�'(/�%85*2�7$-$'85$�� 1R� YR\� D� SURORQJDU� OD� HVWDQFLD�HQWUH�QRVRWURV�GHO�VHxRU�$VWDUORD��GHVSXpV�GH�WDQWDV�KRUDV�GH�FRPSDUHFHQFLD��SRU�WDQWR�� WHQJR� TXH� UHQXQFLDU� D� PXFKDV� GH� ODV� FXHVWLRQHV� TXH� WHQtD� SUHYLVWDV�SODQWHDUOH�� \� ELHQ� TXH�PH� GXHOH� WHQHU� TXH� KDFHUOR�� SHUR� KDFLHQGR� KRQRU� D� OD�SHWLFLyQ� GHO� SUHVLGHQWH�� YR\� D� WHQHU� TXH� GHMDUODV� HQ� HO� WLQWHUR�� 3HUR� DOJXQDV�SUHFLVLRQHV� Vt� KDUp�� VHxRU� SUHVLGHQWH�� VLQ� iQLPR� GH� UHDEULU� QLQJ~Q� GHEDWH��VLPSOHPHQWH�SRUTXH�WDO�YH]�KD\D�KDELGR�DOXVLRQHV�D�HVWH�JUXSR�SDUODPHQWDULR�R�D�PLHPEURV�GHO�PLVPR TXH�QR�SXHGR�GHMDU�GH�DFODUDU�(Q� SULPHU� OXJDU�� UHFXUUHQWHPHQWH� VH� VDFD� D� UHOXFLU� ODV� SDODEUDV� GHO�PLQLVWUR�$FHEHV�D�ODV�WUHV�PHQRV�FXDUWR�GH�OD�WDUGH�GHO�GtD�����HQ�ODV�TXH�VH�OH�LPSXWD�� VLQ� QLQJ~Q� IXQGDPHQWR� HQ� PL� RSLQLyQ�� OD� LGHD� GH� TXH� pO� HVWDED�DILUPDQGR�OD�SULRULGDG�GH�(7$�HQ�HVH�PRPHQWR��FXDQGR�QR�HUD�FLHUWR��<R�WHQJR�TXH�SHGLU�TXH�VH�OHDQ�FRQ�GHWHQLPLHQWR�ODV�GHFODUDFLRQHV�GHO�VHxRU�$FHEHV�HO�GtD����D�ODV�������SDUD�OOHJDU�D�OD�FRQFOXVLyQ�GH�TXH�HO�VHxRU�$FHEHV��FXDQGR�KDEOD�GH� OD� SULRULGDG� GH� (7$�� VH� HVWi� UHILULHQGR� D� FyPR� HQ� HO� SULPHU�PRPHQWR� OD�SULRULGDG�HUD�GH�(7$�SRU�ODV�UD]RQHV�TXH�\D�HQ�VX�PRPHQWR�VH�KDEtDQ�H[SXHVWR��SHUR�HQ�QLQJ~Q�PRPHQWR�D�ODV�������HVWi�DILUPDQGR�TXH�pVD�HV�OD�SULRULGDG�VLQR�VLPSOHPHQWH� TXH� WRGDV� ODV� OtQHDV� GH� LQYHVWLJDFLyQ� HVWiQ� DELHUWDV�� TXH� KDEUi�UHVXOWDGRV�SURQWR�\�TXH�DGHPiV�QR�SRGtD�HVSHFLILFDU��SRUTXH�KXELHUD�VLGR�XQD�LUUHVSRQVDELOLGDG�� TXH� SRFR� WLHPSR� GHVSXpV� VH� LEDQ� D� LQLFLDU� ODV� SULPHUDV�RSHUDFLRQHV�SROLFLDOHV�WHQGHQWHV�D�OD�GHWHQFLyQ�GH�SHUVRQDV�YLQFXODGDV�DO����0�1R�SXHGR�KDEODU�QL�GHER�KDEODU�\D�GH�ORV�IDPRVRV�URERWV��TXH�IXH�XQR�GH�ORV�HQJDxRV�GH�OD�SUHSDUDFLyQ�GH�OD�GRFXPHQWDFLyQ�GHO�*RELHUQR�HQ�UHODFLyQ�FRQ�HVWH�DVXQWR�SXHVWR�TXH��DIRUWXQDGDPHQWH��HVWD�&RPLVLyQ�KD�VHJXLGR�VXV�WUDEDMRV�\�HQ�XQ�LQIRUPH�UHFLHQWH�TXH�QRV�KD�VLGR�HQYLDGR�VH�QRV�GLFH�TXH�HVRV�URERWV�QR�WXYLHURQ�DEVROXWDPHQWH�QLQJXQD�LQIOXHQFLD�HQ�OD�LQYHVWLJDFLyQ�\�TXH��DGHPiV��VH�HQVHxDURQ� HO� GtD� ��� D� VHLV� SHUVRQDV�� SHUR� TXH�� HQ� DEVROXWR�� WXYLHURQ� QLQJXQD�LQIOXHQFLD�HQ� OD� LQYHVWLJDFLyQ�� OR�FXDO�TXLHUH�GHFLU�TXH� WRGR�HO�PRQWDMH�TXH�VH�KL]R�VREUH�TXH�\D�OD�SROLFtD�GHVGH�HO�SULPHU�PRPHQWR�PDQHMDED�URERWV��YLQLHURQ�



���
ODV� IRWRV� HQ� WRGRV� ORV� SHULyGLFRV� \� XQR� GH� HOORV� HUD� GH� UD]D� iUDEH��� SXHV�HYLGHQWHPHQWH�QR�HV�DVt��SHUR�HQ�ILQ�QR OH�TXLHUR�SUHJXQWDU�VREUH�HVR�6t�TXLHUR�LQFLGLU�VREUH�GRV�DVSHFWRV��DXQTXH�WDPELpQ�PH�KXELHUD�JXVWDGR�TXH� HO� FRPSDUHFLHQWH� H[SUHVDUD� DOJXQD� RSLQLyQ� UHVSHFWR� D� OD� LQWHUYHQFLyQ� GHO�SRUWDYR]� VRFLDOLVWD�� VHxRU�3pUH]�5XEDOFDED�� FXDQGR�D� ODV�QXHYH�\�PHGLD� GH� OD�QRFKH� LQWHUYLHQH� GLFLHQGR� TXH� QHFHVLWDPRV� XQ�*RELHUQR� TXH� QR�PLHQWD� D� ORV�HVSDxROHV�� SHUR�� VREUH� WRGR�� SRUTXH� DxDGH�� DGHPiV�� TXH� HO� 3DUWLGR� 6RFLDOLVWD�FRQRFtD�ODV�OtQHDV�GH�WUDEDMR�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��GH�GRQGH�HOORV�\D�GHGXFtDQ�TXH��FRPR�FRQRFtDQ�HVDV�OtQHDV�GH�WUDEDMR��HO�*RELHUQR�HVWDED�PLQWLHQGR��0H�KXELHUD�JXVWDGR�TXH�QRV�KXELHUD�SRGLGR�HVSHFLILFDU�DOJR�HQ�HVWH�VHQWLGR SHUR��HQ�ILQ��UHQXQFLR�D�HOOR�4XLHUR�FHQWUDUPH�VRODPHQWH�HQ�GRV�FXHVWLRQHV�TXH�D�Pt�PH�SDUHFHQ�PX\�LPSRUWDQWHV�� (Q� SULPHU� OXJDU�� VH� KD� KDEODGR� DTXt� GH� OD� PRYLOL]DFLyQ� GH� OD�VRFLHGDG�HVSDxROD� UHVSHFWR� DO� WHUURULVPR�LVODPLVWD��(YLGHQWHPHQWH��QR� WLHQH� OD�PLVPD�LQWHQVLGDG�HVD�PRYLOL]DFLyQ�TXH�OD�TXH�H[LVWH�FRQWUD�(7$�7DPELpQ�WHQJR�TXH�DFODUDU�XQDV�SDODEUDV�TXH�VH�LPSXWDQ�DO�VHxRU�$]QDU��%DMDU�OD�JXDUGLD��+H�OHtGR�GHWHQLGDPHQWH�VX�OLEUR�GRQGH�KDEOD�GH�HVWR�\�OR�~QLFR�TXH�GLFH�HV�TXH��DVt�FRPR�IXLPRV�FDSDFHV�GH�FRQFLHQFLDU�D�OD�VRFLHGDG�HVSDxROD�SDUD� UHDFFLRQDU� IUHQWH� DO� WHUURULVPR� GH� (7$�� QR� OR� FRQVHJXLPRV� UHVSHFWR� DO�WHUURULVPR� LVODPLVWD�� EDMDPRV� OD� JXDUGLD�� GLFH�� HQ� HVH� DVSHFWR� \� QR� SRUTXH�HVWXYLpUDPRV�EDMDQGR� OD� JXDUGLD� UHVSHFWR� D� OD� SUHYLVLyQ�QHFHVDULD� IUHQWH� D� ORV�DWHQWDGRV� LVODPLVWDV�� VLQR� TXH� QR IXLPRV� FDSDFHV� \� EDMDPRV� OD� JXDUGLD� HQ� HO�VHQWLGR�GH�FRQFLHQFLDU�D�OD�VRFLHGDG�HVSDxROD�7HQJR�TXH�GHFLU��QR�Vp�VL�FRLQFLGLUi�HO�FRPSDUHFLHQWH�FRQPLJR� TXH�FUHR�TXH�VHJXLPRV�VLQ�KDFHUOR��QR�HVWDPRV�FRQFLHQFLDGRV��QR�SHUFLER�HQ�OD�VRFLHGDG�HVSDxROD�QLQJXQD HVSHFLH�GH�UHDFFLyQ�IUHQWH�DO�WHUURULVPR�LVODPLVWD�SRUTXH�HVWi�DVXPLGD�SRU�HO�FRQMXQWR�GH�OD�VRFLHGDG�OD�LGHD�SHUYHUVD�GH�TXH�QRV�PHUHFLPRV�HVWH� DWHQWDGR� FRPR� FRQVHFXHQFLD� GH� QXHVWUD� HVSXULD� SDUWLFLSDFLyQ� HQ� ,UDN�� HV�GHFLU��QRV�GLHURQ�FRQ�OD�PLVPD�PHGLFLQD�\�QRV�OR�PHUHFLPRV�0H� GD� OD� LPSUHVLyQ� GH� TXH� DKt� HVWi� OD� FDXVD�� D� SHVDU� GH� TXH� \D� KHPRV�YLVWR��SRU�DFWLYD�\�SRU�SDVLYD��TXH�OD�JXHUUD�GH�,UDN�QDGD�WLHQH�TXH�YHU��FRPR�OR�GHPXHVWUD�TXH�SRGtDQ�HVWDU�DWHQWDQGR�\D�FRQWUD�OD�$XGLHQFLD�1DFLRQDO�\�\D�QR�WLHQH�QDGD�TXH�YHU�OD�JXHUUD�GH�,UDN�SXHVWR�TXH�QRV�PDUFKDPRV�GH�DOOt�3RU�~OWLPR��VHxRU�SUHVLGHQWH��OD�SRVLFLyQ�GH�QXHVWUR�JUXSR�UHVSHFWR�D�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��+D�KDELGR�XQD�PDQLIHVWDFLyQ�HQ�HO�VHQWLGR� GH� TXH� HVWH� JUXSR�� DOJXQRV� SRUWDYRFHV�� HVWXYLpUDPRV� SRQLHQGR� HQ�FXHVWLyQ�HO�EXHQ�QRPEUH�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�4XLHUR�HQOD]DU�FRQ�XQD�IUDVH�TXH�KD�SURQXQFLDGR�HQ�VXV�~OWLPDV�SDODEUDV�HO� VHxRU�5DVFyQ��(O�(VWDGR�QR�KD�FXPSOLGR�VXV�GHEHUHV��3XHV�ELHQ�� WHQJR�TXH�GHFLU�TXH�QR FRPSDUWR�HVD�SUHFLVLyQ�SRUTXH�HO�(VWDGR�HV�XQ�HQWH�PX\�DEVWUDFWR��7HQGUtD� TXH� GHFLU� �QR� Vp� VL� HO� FRPSDUHFLHQWH� OR� FRPSDUWH� FRQPLJR� TXH�GHWHUPLQDGRV� IXQFLRQDULRV�\�PLHPEURV�GHO�(VWDGR�� WDO�YH]��QR�FXPSOLHURQ�FRQ�VXV� GHEHUHV� \� TXH� HVR� HV� SUHFLVDPHQWH� VREUH OR� TXH� HVWD� &RPLVLyQ� GH�
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