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



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



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



VXPD�DJXGH]D�
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/D�VHJXQGD�FRVD�TXH�6FKZDUW]�FRPSUHQGLy��QR�REVWDQWH��HUD�PiVVXWLO��/R�SHQVy�HQ�XQ�PRPHQWR�GH�SHUVSLFDFLD�QR�GHULYDGR�GH�PDVOyJLFD�TXH�ODV�DJXGL]DGDV�SHUFHSFLRQHV�SURSLDV�GHO�PLHGR��(VH�GHWDOOHHUD�TXH�HO�H[WUDxR�FRQWDFWR�PHQWDO�GHO�WHUUHQR�PLQLVWHULDO��HO�TXHSRVHtD�XQD�FRUULHQWH�RFXOWD�GH�KRVWLOLGDG��HO�TXH�KDEtD�GHWHFWDGR�HQVX�IUXVWUDGR�SDVHR�KDFLD�HO�EULOOR�GHO�KRUL]RQWH��HVWDED�YLJLOiQGROH�9LJLOiQGROH�FRQ�HO�SURSyVLWR�GHILQLGR�GH�PDQWHQHUOH�GRQGH�HVWDED�GH�QR�SHUPLWLUOH�KXLU�
1R�KDEtD�GXGD��HVWDED�DWUDSDGR�
$WUDSDGR�HQ�OD�H[WUDxH]D�GHO�RVFXUR�IXWXUR�\�FRQGHQDGR�\D�DPXHUWH�



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



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



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



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



³¢4Xp�SUHILHUH"³SUHJXQWy�
³1R�VR\�H[LJHQWH���� 8Q�UHIUHVFR�GH�OLPD��VL�SXHGH�VHU�
³(VR�SXHGH�DUUHJODUVH��/D�YLWULQD�WHQGUi�ORV�LQJUHGLHQWHV��¢&RQR�VLQ�&KHQVH\"
³6yOR�XQD�SL]FD³GLMR�$UYDUGDQ��\�DO]y�\�FDVL�MXQWy�ORV�GHGRVSXOJDU�H�tQGLFH�GH�XQD�PDQR�
³/R�WHQGUi�GHQWUR�GH�XQ�PRPHQWR�
(Q�DOJXQD�SDUWH�GH�ODV�HQWUDxDV�GH�OD�YLWULQD�HQWUy�HQ�DFFLyQ�HOSURGXFWR�PHFiQLFR�TXL]i�PiV�XQLYHUVDOPHQWH�SRSXODU�GHO�LQJHQLRKXPDQR��XQ�FDPDUHUR�QR�KXPDQR�FX\D�DOPD�HOHFWUyQLFD�QR�PH]FODEDLQJUHGLHQWHV�XVDQGR�YDVLWRV�JUDGXDGRV��VLQR�FRQWDQGR�iWRPRV��FX\DVSURSRUFLRQHV�HUDQ�VLHPSUH�SHUIHFWDV�\�DO�TXH�QL�WRGD�OD�DUWHVDQtD�PiVLQVSLUDGD�GH�DOJXLHQ�PHUDPHQWH�KXPDQR�SRGtD�LJXDODU�
/RV�YDVRV�DOWRV�VXUJLHURQ�FRPR�GH�OD�QDGD��DO�PHQRV�DVt�OR�SDUH�FLy��\D�TXH�HVWDEDQ�DJXDUGDQGR�HQ�ODV�FDYLGDGHV�DSURSLDGDV�
$UYDUGDQ�FRJLy�HO YHUGH�\�GXUDQWH�XQ�LQVWDQWH�SUREy�OD�IULDOGDGGHO�YDVR�HQ�VX�PHMLOOD��/XHJR�VH�OOHYy�HO�ERUGH�D�ORV�ODELRV�\�EHELy�
³3HUIHFWR³GLMR��'HM��HO�YDVR�HQ�HO�VRSRUWH�GHO�EUD]R�GH�VXVLOOyQ�\�DxDGLy³��0LOHV�GH�SODQHWDV�UDGLDFWLYRV��SURFXUDGRU��WDO�FRPRXVWHG�GLFH��SHUR�VyOR�XQR�GH�HOORV�HVWi�KDELWDGR��eVWH��SURFXUDGRU�
³%LHQ���³(QQLXV�FKDVTXHy�ORV�ODELRV�SRU�HQFXPD�GHO�YDVR�\�SD�UHFLy�SHUGHU�SDUWH�GH�VX�EUXVTXHGDG�FRQ�OD�VXDYLGDG�GH�OD�EHELGD³�7DO�YH]�VHD�H[WUDRUGLQDULR�HQ�HVH�VHQWLGR��(V�XQD�GLVWLQFLyQ�QDGD�HQ�YLGLDEOH�
³6X�VLQJXODULGDG�QR�UHVLGH�VRODPHQWH�HQ�HVH�GHWDOOH�³$UYDUGDQKDEODED�DQLPDGDPHQWH�HQWUH�WUDJR�\�WUDJR³��(V�DOJR�PiV��/RV�ELyOR�JRV�KDQ�GHPRVWUDGR��R�DILUPDQ�KDEHUOR�KHFKR��TXH�OD�YLGD�QR�VHGHVDUUROODUi�HQ�SODQHWDV�GRQGH�HO�QLYHO�UDGLDFWLYR GH�OD�DWPyVIHUD�\ORV�PDUHV�VXSHUH�GHWHUPLQDGR�SXQWR��/D�UDGLDFWLYLGDG�GH�OD�7LHUUDVXSHUD�GLFKR�SXQWR�SRU�XQ�PDUJHQ�FRQVLGHUDEOH�
³,QWHUHVDQWH��1R�OR�VDEtD��<R�GLUtD�TXH�HVD�HV�OD�SUXHED�GHILQLGDGH�TXH�OD�YLGD�WHUUHVWUH�HV�IXQGDPHQWDOPHQWH�GLVWLQWD�GH�OD�GHO�UHVWRGH�OD�JDOD[LD�
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³(VWi�ORFR�
³+XP��/H�VRUSUHQGHUtD�VDEHU�FXiQWRV�DUTXHyORJRV�LQWHOLJHQWHV�\IDPRVRV�KDQ�GLFKR�OR�PLVPR�������\�DGHPiV�HQ�ODUJRV�GLVFXUVRV�
³%LHQ��HVWi�ORFR��1R�VH�SDUHFH�D�ORV�WHUUHVWUHV�
³8VWHGHV�VLHPSUH�GLFHQ�HVR��¢3RU�TXp�VR\�GLVWLQWR"
³(V�FRUGLDO��/RV�WHUUHVWUHV�VLHPSUH�UHFHODQ�
³(K��DOWR��HVR�HV�DGXODFLyQ�VLPSORQD��1R�SXHGH�HQJDxDU�D�XQYLHMR�]RUUR�FRPR�\R��$~Q�QR�KH�GLFKR�TXH�FRQItH�HQ�XVWHG�
³$K��OR�KDUi³\�OD�PXMHU�DVLQWLy�FRQILDGDPHQWH³��SRUTXH�VL�QRSHQVDUD�KDFHUOR�QR�VHJXLQD�VHQWDGR�DTXt�
³¢2SLQD�TXH�WHQJR�TXH�KDFHU�JUDQGHV�HVIXHU]RV�SDUD�VHJXLU�VHQ�WDGR�D�VX�ODGR"�6L�HV DVt��VH�HTXLYRFD��¢VDEH"�$GHPiV��\R�SRGUtDWHQHU�HO�PX\�DVWXWR�SODQ�GH�VRQVDFDUOH�WRGRV�VXV�VHFUHWRV�VLQ�GH�ODWDUPH�
³¢3RU�TXp"�1R�VR\�HQHPLJD�GH�XVWHG��QL�GHO�,PSHULR�
³¢3HUR�FyPR�SXHGR�VDEHU�HVR"�7DO�YH]�VHD�DJHQWH�HQHPLJD�SUHSDUDQGR�WRGR�SDUD�DWUDSDUPH�FRQ�VX�PDOpILFR�HQFDQWR��¢4Xp�PHGLFH�GH�HVR"
/D�MRYHQ�UHFREUy�VX�DLUH�DOWDQHUR�
³1R�VR\�HVH�WLSR�GH�PXMHU�
³6X�DVSHFWR�LQGLFD�OR�FRQWUDULR��$XQTXH�ODV�DJHQWHV�HQHPLJDVVHGXFWRUDV�VLHPSUH�VH�ILQJHQ�LQRFHQWHV��(VRV�VRQ�VXV�PDOLFLRVRV�Pp�WRGRV�
/D�DOWDQHUtD�GHVDSDUHFLy�\�OD�MRYHQ�GHMy�HVFDSDU�XQD�ULVLWD�



³8VWHG�HVWi�ORFR�HQ�WRGRV�ORV�VHQWLGRV�³<�DFWR�VHJXLGR�IXHWRGD�DFWLYLGDG³��(Q�ILQ��ORV�TXLQFH�PLQXWRV�KDQ�SDVDGR��¢(VWi�GLV�SXHVWR�D�FRQILDU�HQ�Pt"
³%LHQ����³$UYDUGDQ�HQDUFy�ODV�FHMDV��DSR\y�XQR GH�VXV�PRUHQRVEUD]RV�HQ�HO�PHFDQLVPR�GH�FRQGXFFLyQ�\�REVHUYy�SHQVDWLYDPHQWH�D�ODPXMHU³��1R�FRPSUHQGR�FyPR�SXHGR�UHVSRQGHU�VL�QL�VLTXLHUD�VpTXLpQ�HV�XVWHG��¢&yPR�VH�'DPD"
/D�MRYHQ�TXHGy�ERTXLDELHUWD�
³£2K��QR��QR�VH�OR�KH�GLFKR�
³1R��HV�FLHUWR��<�QDWXUDOPHQWH�HVR�PH�KDFH�SHQVDU�TXH�QR�FRQ�ItD�HQ�Pt��/D�FRQILDQ]D�KD�GH�VHU�PXWXD�
³3HUR�XVWHG�PH�YLR�HQ�FDVD�GHO�GRFWRU�6KHNW�
³9L�XQ�GHVWHOOR�GH�URSDV�URMDV��FUHR��SHUR�QDGD�PiV��¢(UD�XVWHG"
(OOD�DVLQWLy�
³$Mi��6R\�KLMD�GHO�GRFWRU�6KHNW��0H�'DPR�3RK�6KHNW�
³%LHQ��<R�VR\�%HO�$UYDUGDQ��¢4Xp�WDO��3ROD"³7HQGLy�XQDPDQR�HQ�OD�TXH�GHVDSDUHFLy�PRPHQWiQHDPHQWH�OD�GH�OD�PXMHU�\�KXERXQ�VHULR�DSUHWyQ�GH�PDQRV³��1R�WHQGUp�TXH�'DPDUOD�VHxRULWD�6KHNW�¢HK"³3ROD�DUUXJy�OD�IUHQWH³��¢/R�SUHIHULUtD"³$UYDUGDQ�KL]R�XQDPXHFD³��&UHR�TXH�HVR�VHQD�HVSDQWRVR��¢XVWHG�QR"
³3XHV�OOiPHPH�3ROD��¢'HER�OODPDUOR�%HO"
³1R�UHVSRQGR�D�RWUR�QRPEUH��¢VDEH"³¢(VWDPRV�/LVWRV�SDUD�HQWUDU�HQ�PDWHULD"
³(Q�FXDOTXLHU�FODVH�GH�PDWHULD³GLMR�pO�FRQ�IHUYRU�
(/OD�OH�VRQULy��\�FRQ�HO�EUL/OR�GH�OD VRQULVD��$UYDUGDQ�H[SHULUQHQWyGH�SURQWR�XQ�H[WUDxR�WLSR�GH�VKRFN�HOpFWULFR�TXH�DIHFWDED�yUJDQRVLQWHUQRV�GH�H[LVWHQFLD�GHVFRQRFLGD�SDUD�pO�
³$KRUD�H[SOLTXHPHOR�WRGR³GLMR�
³%LHQ��GHVFRQR]FR�FXiQWR�VDEH�XVWHG��VLHQGR�DJHQWH�LPSHULDO�SHUR�GH�WRGDV�IRUPDV SXHGR�H[SOLFDUOH�XQD�FRVD��(O�GHVWLQR�GH�ODJDOD[LD�HQWHUD�HVWi�HQ�MXHJR��(VWR\�FRQYHQFLGD�
(O�SULPHU�LPSX/VR�GH�$UYDUGDQ�IXH�HFKDUVH�D�UHtU��(OOD�KDEODEDPX\�HQ�VHULR��\�HO�PHORGUDPD�EURWDED�FRQ�VXPD�GX/]XUD�GH�VXV�OD�



ELRV��<�HQWUH�HO�LPSXOVR�\�HO�DFWR��HO�DUTXHyORJR�UHFRUGy�DOJXQRVGHWD/OHV��/DV�LQVLQXDFLRQHV�YDJDV�\�DPHQD]DGRUDV�GH�(QQLXV��HO�RGLR\�OD�PRUWtIHUD�DQLPRVLGDG�GH�ORV�YLDMHURV�GHO�DYLyQ�FXDQGR�FRQRFLH�URQ�VX�RULJHQ�JDOiFWLFR��HO�SULPHU�PLQLVWUR�\�VXV�UHFHORV��HO�GRFWRU6KHNW�\�VX�UDUH]D����$UYDUGDQ�UHVROYLy�QR�UHtU��DO�PHQRV�GXUDQWH�XQUDWR�
³$GHODQWH³GLMR�FRQ�DLUH�VROHPQH³��([S/tTXHPH�ORV�GHWDOOHV�
³/D�7LHUUD�YD�D�VXEOHYDUVH�
/D�YR]�GH�3ROD�VH�UHGXMR�D�XQ�DSDJDGR�VXVXUUR�
$UYDUGDQ�QR�SXGR�UHVLVWLUVH�D�XQ�LQVWDQWH�GH�GLYHUVLyQ�
³£1R�³H[FODPy��FRQ�ORV�RMRV�PX\�DELHUWRV³���/D�7LHUUD�HQ�WHUD"
3HUR�3ROD�PRVWUy�HQ�VX�PLUDGD�XQD�IXULD�LQVWDQWDQHD�
³0LUH��QR�VHD�WDQ�FKLVWRVR��(VWR�HV�PX\�VHULR��SRUTXH�SRGUtDGHVWUXLU�WRGR�HO�,PSHULR�
³¢/D�7LHUUD�KDUi�WRGR�HVR"³$UYDUGDQ�FRQWXYR�XQ�HVWD/OLGR�GHULVD�\�DxDGLy�VXDYHPHQWH³��3ROD��¢TXp�WDO�YD�VX�JDODFWRJUDItD"
³7DQ�ELHQ�FRPR�OD�GH�FXDOTXLHUD��PDHVWUR��\�GH�WRGDV�IRUPDV�¢TXp�WLHQH�TXH�YHU�HVR"
³7LHQH�PXFKR�TXH�YHU��/D�JDOD[LD�WLHQH�XQ�YROXPHQ�GH�YDULRVPLOORQHV�GH�DxRV�OX]�F~ELFRV��&RQWLHQH�GRV�PLOORQHV�GH�SODQHWDV�KDEL�WDGRV�\�XQD�SREODFLyQ�DSUR[LPDGD�GH�TXLQLHQWRV�PLO�ELOORQHV�GH�SHU�VRQDV��¢'H�DFXHUGR"
³6XSRQJR�TXH�Vt�
³%LHQ��OD�7LHUUD�HV�XQ�VROR�SODQHWD��FRQ�XQD�SREODFLyQ�GH�YHLQWHPL/ORQHV�\�DGHPiV�VLQ�UHFXUVRV��(Q�RWUDV�SDODEUDV��KD\�YHLQWLFLQFR�PLOPL/ORQHV�GH�FLXGDGDQRV�JDOiFWLFRV�SRU�WHUUHVWUH����¢4Xp�GDxR�SXHGHFDXVDU�OD�7LHUUD"
³¢(VWi�VHJXUR"³'XUDQWH�XQ�PRPHQWR�OD�MRYHQ�SDUHFLy�VXPLGDHQ�GXGDV��SHUR�VH�UHFXSHUy³��3XHV�HV�OD�YHUGDG��0L�SDGUH�HVWiFRQYHQFLGR��\�pO�HVWi�ELHQ�LQIRUPDGR�
³/D�7LHUUD�VH�KD�VXEOHYDGR�RWUDV�YHFHV³OH�UHFRUGy�$UYDUGDQ³�7UHV�YHFHV����\�QR�FDXVy�HQ�HVSHFLDO�QLQJ~Q�GDxR�
³(VWD�YH]�HV�GLVWLQWR�



³4XHULGD�PtD³GLMR�$UYDUGDQ��&DVL�SRU�Vt�VROD��VX�PDQR�VHKDEtD�H[WHQGLGR�SDUD�WRFDU�OD�PHMLOOD�GH�OD�MRYHQ�GH�XQ�PRGR�QRGHPDVLDGR�IUDWHUQDO��SHUR�HO�DUTXHyORJR�GHVYLy�HO�FXUVR�\�VH�WLUy�GH�ODRUHMD³��4XHULGD�PtD��DGPLWR�TXH�OD�HQWUHYLVWD�HV�IDVFLQDQWH��3RVHHHOHPHQWRV�GH�PLVWHULR��LQWULJD�\��VREUH�WRGR��XQD�FRQYHUVDGRUD�SUH�FLRVD��3HUR�QR�FRPSUHQGR�TXp�WUDWD�GH�GHFLUPH�
³£2K�³H[FODPy�HOOD³��&UHR�TXH�QR�HVWi�VDOLHQGR�WDO�FRPR�ORSODQHp��3HQVDED�TXH�VL�XVWHG�HUD�DJHQWH�LPSHULDO�HVWDUtD�DO�FRUULHQWHGH�FDVL�WRGR�\�SRGUtDPRV�WUDEDMDU�MXQWRV�����FRQ�PL�SDGUH�
³¢6X�SDGUH"³LQTXLULy�VHFDPHQWH�$UYDUGDQ³��¢6H�UHILHUH�DOGRFWRU�6KHNW��WDQ�DQVLRVR�GH�YHUPH�TXH�QR�PH�GHMy�SDVDU�GH�OD�SXHUWDGH�VX�FDVD"
³1R�SRGtD³GLMR�VHULDPHQWH�3ROD³��¢1R�OR�FRPSUHQGH"�(OSULPHU�PLQLVWUR�OR�KD�HVWDGR�YLJLODQGR�\�VLJXLpQGROR�GHVGH�KDFH�PH�VHV�\�PL�SDGUH�QR�VH�DWUHYLy�D�KDEODU�FRQ�XVWHG��¢3RU�TXp VXSRQH�TXHOH�KH�KHFKR�YHQLU�DTXt"�0H�OR�GLMR�PL�SDGUH��pO�SUHSDUy�WRGR�
³$K����%LHQ��¢GyQGH�HVWi�pO��SXHV"�¢$TXt"
³¢+DQ�GDGR�ODV�GLH]"
³6L�
³(QWRQFHV�GHEH�GH�HVWDU�DUULED�����VL�QR�E�KDQ�DWUDSDGR�³0LUyDOUHGHGRU�HVWUHPHFLpQGRVH�LQYROXQWDULDPHQWH³��3RGHPRV�HQWUDU�HQOD�FDVD�SRU�HO�PLVPR�JDUDMH�\�XVWHG�YHQGUi�FRQPLJR�����
7HQtD�\D�OD�PDQR�HQ�HO�ERWyQ�TXH�FRQWURODED�OD�SXHUWD�GHO�FRFKHFXDQGR�VH�TXHGy�LQPyYLO��6X�YR]�IXH�XQ�VXVXUUR�URQFR�
³9LHQH�DOJXLHQ����2K��GHSULVD���
/DV�GHPiV�SDODEUDV�TXHGDURQ�DSDJDGDV��$UYDUGDQ�QR�WXYRSUREOHPD�DOJXQR�SDUD�UHFRUGDU�OD�RUGHQ�LQLFLDO�GH�OD�MRYHQ��6XVEUD]RV�OD�URGHDURQ�FRQ�QDWXUDOLGDG�\�GH�LQPHGLDWR�3ROD�HVWXYRFRUGLDO�\�EODQGD�FRQWUD�VX�FXHUSR��/RV�ODELRV�GH�HOOD�WHPEODURQVREUH�ORV�GHO�DUTXHyORJR��'XUDQWH�FHUFD�GH�GLH]�VHJXQGRV�$UYDU�GDQ�IRU]y�ORV�RMRV�DO�Pi[LPR�SDUD�YHU�HO�SULPHU�UD\R�GH�OX]�RHVFXFKDU�HO�SULPHU�SDVR��SHUR�GHVSXpV�VH�VLQWLy�DQHJDGR�\�EDUULGRSRU�OD�GXO]XUD�GH�OD�VLWXDFLyQ��3DVy�EDVWDQWH�UDWR�DQWHV�GH�TXHHOOD�VH�VHSDUDUD�\�DPERV�GHVFDQVDURQ�XQ�LQVWDQWH�PLHQWUDV�PDQWH�QtDQ�XQLGDV�VXV�PHMLOODV�
³'HEH�GH�KDEHU�VLGR�XQ�UXLGR�GHO�WUiILFR³GLMR�$UYDUGDQ�FRQHQVRxDGRU�GHOHLWH�
³/R�VXSRQJR³PXUPXUy�HOOD��\�GH�SURQWR�VH�DSDUWy��VH�DUUHJOy



HO�SHOR�Y�UHWRFy�HO�FXHOOR�GH�VX�YHVWLGR�FRQ�JHVWRV�IRUPDOHV�\�SUH�FLVRV³��&UHR�TXH�VHUi�PHMRU�HQWUDU�DKRUD�HQ�OD�FDVD��$SDJXH�ODVOXFHV�GHO�FRFKH��7HQJR�XQD�SHTXHxD�OLQWHUQD�
$UYDUGDQ�EDMy�GHO�YHK~FXOR�GHVSXpV�TXH�3ROD�\�HQ�OD�RVFXULGDGHOOD�OH�SDUHFLy�XQD�VRPEUD�VXWLOtVLPD�FRQ�OD�SHTXHxD�PDQFKD�GH�OX]TXH�EURWDED�GH�OD�OLQWHUQD�
³6HUi�PHMRU�TXH�PH�Gp�OD�PDQR³GLMR�3ROD³��7HQHPRV�TXH�VX�ELU�XQD�HVFDOHUD�
³$KRUD�QR�VH�R\H�QLQJ~Q�UXLGR��¢YHUGDG�3ROD"³/D�YR]�GHODUTXHyORJR�HUD�XQ�VXVXUUR�GHWUiV�GH�OD�MRYHQ³��6L�VLUYH�GH�DOJR��\RPLVPR�KDUp�DOJ~Q�UXLGR�
3ROD�VH�GHWXYR�\ GLR�PHGLD�YXHOWD��$UYDUGDQ�QR�SRGtD�YHUOD��SHURFDSWy�OD�GHOLFLRVD�DOWDQHUtD�GH�VX�YR]�³2K��QR�SLHQVH�TXH�XVWHG�SXHGH�FRQVHJXLUOR�WRGR��GRFWRU�$UYDU�GDQ��&DVXDOPHQWH�\R�QR�Rt�QLQJ~Q�UXLGR�DQWHV�
<�OD�MRYHQ�VH�GLVSXVR�D�VHJXLU�VXELHQGR��SHUR�OD�PDQR�GH�$UYDU�GDQ�OD�UHWXYR�FRQ�IXHU]D�
³%LHQ��HQ�HVH�FDVR����³GLMR�VHULDPHQWH�$UYDUGDQ�
<�3ROD�WDUGy�XQRV�LQVWDQWHV�HQ�UHVSRQGHU��FRQ�XQD�YR]�UDUD��VR�IRFDGD�
³+D�FRQVHJXLGR�TXH�VH�PH�FDLJD�OD�OLQWHUQD�
(VWDED�HQ�HO�VXHOR��HQ�XQ�PLQ~VFXOR�FKDUFR�GH�OX]��(O�DUTXHyORJROD�UHFRJLy�\�OD�PDQWXYR�HQIRFDGD�XQ�PRPHQWR�VREUH�OD�UXERUL]DGDFDUD�GH�3ROD�
³6XSRQJR�TXH�FUHH�KDEHU�KHFKR�DOJR�PX\�LQJHQLRVR�
³0X\�LQJHQLRVR³UHSOLFy�WUDQTXLODPHQWH�$UYDUGDQ³��<�PX\DJUDGDEOH�
³2K��YHQJD��SRU�IDYRU�
3HUR�PLHQWUDV�VXEtD�OD�HVFDOHUD��DO�DEULJR�GH�OD�RVFXULGDG��3RODVRQUHtD�
���/DV�SRVLELOLGDGHV�HQ�FRQWUD�TXH�VH�HVIXPDURQ
6H�UHXQLHURQ�HQ�XQD�KDELWDFLyQ�LQWHULRU�GHO�VHJXQGR�SLVR�GH�ODFDVD��FRQ�ODV�YHQWDQDV�FXLGDGRVDPHQWH�SRODUL]DGDV�SDUD�ORJUDU�RSDFL�GDG�WRWDO��3ROD�SHUPDQHFLy�DEDMR��DOHUWD�\�FRQ�ORV�RMRV�ELHQ�DELHUWRV�VHQWDGD�HQ�XQ�VLOOyQ�GHVGH�HO�TXH�SRGtD�YLJLODU�OD�FDOOH��RVFXUD�\



GHVLHUWD�HQ�HVRV�PRPHQWRV�
/D�HQFRUYDGD�ILJXUD�GH�6KHNW�WHQtD�XQ�DVSHFWR�GLVWLQWR�GHO�TXH$UYDUGDQ�KDEtD�REVHUYDGR�GLH]�KRUDV�DQWHV��(O�VHPEODQWH�GHO�ItVLFRFRQWLQXDED�RMHURVR��LQILQLWDPHQWH�FDQVDGR��SHUR�ORV�UDVJRV�DQWHULR�UHV�GH�DSDUHQWH�LQFHUWLGXPEUH�\�WLPLGH]�VH�KDEtDQ�WUDQVIRUPDGR�HQXQ�JHVWR�GH�IHUR]�GHVDItR�
³'RFWRU�$UYDUGDQ³GLMR��\�VX�YR]�HUD�ILUPH³��GHER�SHGLUOHH[FXVDV�SRU�HO�WUDWDPLHQWR�TXH�OH�RIUHFt�HVWD�PDxDQD��(VSHUDED�TXHXVWHG�OR�HQWHQGHUtD���
³'HER�DGPLWLU�TXH�QR�OR�HQWHQGt��FDEDOOHUR��SHUR�DKRUD�HV�GLV�WLQWR�
6KHNW�WRPy�DVLHQWR�DQWH�OD�PHVD�\�VHxDNy�OD�ERWHOOD�GH�YLQR�$UYDUGDQ�DJLWy�OD�PDQR�HQ�JHVWR�GH�GLVFXOSD�
³6L�QR�OH�LPSRUWD��FRPHUp�XQ�SRFR�GH�IUXWD����¢4Xp�HV�HVWR"�1RFUHR�KDEHU�YLVWR�DOJR�SDUHFLGR�
³(V�XQD�YDULHGDG�GH�QDUDQMD³GLMR�6KHNW³��6XSRQJR�TXH�QRFUHFH�IXHUD�GH�OD�7LHUUD��/D�FRUWH]D�VH�TXLWD�IiFLOPHQWH�
+L]R�XQD�GHPRVWUDFLyQ�\�HO�DUTXHyORJR��GHVSXpV�GH�ROHU�FRQFXULRVLGDG�OD�IUXWD��KLQFy�ORV�GLHQWHV�HQ�OD�SXOSD�YLQRVD��/DQ]y�XQDH[FODPDFLyQ�
³£&DUDPED��HV�GHOLFLRVD��GRFWRU�6KHNW��¢1XQFD�KDQ�LQWHQWDGRH[SRUWDU�HVWRV�SURGXFWRV"
³/RV�$QWLJXRV�QR�JXVWDQ�GH�FRPHUFLDU�FRQ�HO�H[WHULRU³GLMRVRPEUtDPHQWH�HO�ItVLFR³��'HO�PLVPR�PRGR�TXH�QXHVWURV�YHFLQRV�QRJXVWDQ�GH�FRPHUFLDU��FRQ�QRVRWURV��(V�XQ�VLPSOH�DVSHFWR�GH�QXHVWUDVGLILFXOWDGHV�HQ�OD�7LHUUD�
<�$UYDUGDQ�VH�VLQWLy�DEUXPDGR�SRU�XQ�EUXVFR�HVSDVPR�GH�IXULD�
³/R�PiV�HVW~SLGR�TXH�KH�RtGR��6H�OR�DVHJXUR��FDVL�SLHUGR�ODHVSHUDQ]D�HQ�OD�LQWHOLJHQFLD�KXPDQD�FXDQGR�YHR�OR�TXH�KD\�HQ�ODVPHQWHV�GH�ORV�KRPEUHV�
6KHNW�VH�DO]y�GH�KRPEURV��7HQtD�WUDV�GH�Vt�XQD�YLGD�HQWHUD�GHWROHUDQFLD�
0H�WHPR�TXH�IRUPD�SDUWH�GHO�SUREOHPD�FDVL�LQVROXEOH�GHO�DQWL�WHUUHVWULVPR�
³6L�HV�FDVL�LQVROXEOH³UHSOLFy�FRQ�HQHUJtD�HO�DUTXHyORJR³VHGHEH�D�TXH�QDGLH�SDUHFH�GHVHDU�VROXFLRQHV��¢&XiQWRV�WHUUHVWUHV�UHV�



SRQGHQ�D�OD�VLWXDFLyQ�RGLDQGR�VLQ�GLVFULPLQDFLyQ�D�WRGRV�ORV�FLXGDGD�QRV�JDOiFWLFRV"�¢'HVHDQ�LJXDOGDG��WROHUDQFLD�PXWXD"����1R��6yOR�GH�VHDQ�WHQHU�VX�RFDVLyQ�FRPR�PDQGDPDVHV�
³(V�SRVLEOH³GLMR�WULVWHPHQWH�6KHNW³��3HUR�VH�WUDWD�GH�XQHIHFWR�VLPSOHPHQWH�VXSHUILFLDO��'HQRV�OD�RSRUWXQLGDG�\�FUHFHUi�XQDJHQHUDFLyQ�GH�KXPDQRV�LJXDO�TXH�FXDOTXLHU�RWUD��/RV�LQWHJUDFLRQLV�WDV��FRQ�VX�WROHUDQFLD�\�VX�FUHHQFLD�HQ�HO�FDUiFWHU�XQLYHUVDO�GH�ODKXPDQLGDG��PiV�GH�XQD�YH]�KDQ�WHQLGR�IXHU]D�HQ�OD�7LHUUD��<R�VR\LQWHJUDFLRQLVWD��3HUR�OD�RUJDQL]DFLyQ�HVWi�HQ�PDQRV�GH�,46�]HORWHV��HVGHFLU��ORV�QDFLRQDOLVWDV�UDGLFDOHV�FRQ�VXV�VXHxRV�GH�GRPLQLR�SDVDGR�\GRPLQLR�IXWXUR��/R�TXH�SUHFLVD�HO�,PSHULR�HV�MXVWDPHQWH�SURWHFFLyQFRQWUD�HOORV�
$UYDUGDQ�IUXQFLy�HO�FHxR�HQ�JHVWR�GH�KDVWtR�
³¢/D�UHYROXFLyQ�GH�TXH�KDEODED�3ROD"
³'RFWRU�$UYDUGDQ³GLMR�6KHNW�HQ�WRQR�JUDYH³��QR�HV�VXPD�PHQWH�IiFLO�FRQYHQFHU�D�XQD�SHUVRQD�GH�OD�SRVLELOLGDG�DSDUHQWHPHQWHULGtFXOD�GH�TXH�OD�7LHUUD�FRQTXLVWH�OD�JDOD[LD��SHUR�HV�FLHUWR��)tVLFD�PHQWH�QR�YDOJR�QDGD�\�WHQJR�PXFKDV�JDQDV�GH�YLYLU��,PDJLQH�SXHV�ODFULVLV�LQPHQVD�TXH�GHEH�H[LVWLU�DKRUD�SDUD�TXH�PH�YHD�IRU]DGR�DFRUUHU�HO�ULHVJR�GH�FRPHWHU XQ�DFWR�GH�WUDLFLyQ�FRQ�ORV�RMRV�GH�ODDGPLQLVWUDFyQ�ORFDO�SXHVWRV�\D�VREUH�PL�SHUVRQD�
³%LHQ³UHVSRQGLy�$UYDUGDQ³��VL�HO�DVXQWR�YD�HQ�VHULR��VHUiPHMRU�TXH�OH�GLJD�XQD�FRVD�DKRUD�PLVPR��1R�VR\�DJHQWH�LUQSHULDO��1RWHQJR�UHODFLyQ�DOJXQD�FRQ�HO�JRELHUQR�LPSHULDO��6R\�H[DFWDPHQWH�ORTXH�SDUH]FR�VHU��XQ�DUTXHyORJR�DO�PDQGR�GH�XQD�H[SHGLFLyQ�FLHQWt�ILFD�UHODFLRQDGD�~QLFDPHQWH�FRQ�PLV�LQWHUHVHV�SHUVRQDOHV��(VWR\�VH�JXUR�GH�TXH�SDUD�HVWH�DVXQWR��OH�VHUtD�PiV�SUiFWLFR�YHU�DO�SURFXUDGRU�
³(VR�HV�SUHFLVDPHQWH�OR TXH�QR�SXHGR�KDFHU��GRFWRU�$UYDUGDQ�/RV�$QWLJXRV�PH�YLJLODQ�SDUD�HYLWDU�TXH�WDO�FRVD�VH�SURGX]FD�&XDQGR�VH�SUHVHQWy�XVWHG�HQ�PL�FDVD��SHQVp�TXH�SRGtD�VHU�XQ�LQWHU�PHGLDULR��4XH�pO�VRVSHFKDED�
³7DO�YH]�VRVSHFKD�����QR�VH�OR�SXHGR�DVHJXUDU��3HUR�QR�VR\�XQLQWHUPHGLDULR��/R�VLHQWR�
³6LQ�HPEDUJR��HVWi�DTXt�\�HV�FLXGDGDQR�GHO�,PSHULR��3XHGH�YLVL�WDU�DO�SURFXUDGRU�PiV�WDUGH�
(Q�VX�VHPEODQWH�KaEtD�XQD�H[SUHVLyQ�GH�LQILQLWD�V~SOLFD�
����� ������ ��
���&XHQWRa�SDUDOHORa$UYDUGDQ�HVWDED�QHUYLRVR��'H�PRPHQWR�QR�OH�FDEtD�QLQJXQD�GXGD



GH�TXH�VH�HQFRQWUDED�KDEODQGR�FRQ�XQ�SDUDQRLFR�HQWUDGR�HQ�DxRV�\H[FpQWULFR��TXL]iV�LQRIHQVLYR�SHUR�FRPSOHWDPHQWH�FKLIODGR��$�SHVDUGH�WRGR��$UYDUGDQ�VHJXtD�DOK��(O�DUTXHyORJR�QR�DQDOL]y�VXV�PRWLYRV�DXQTXH�XQ�REVHUYDGRU�PDOLFLRVR�KDEUtD�VRVSHFKDGR�TXH�XQRV�PHFKR�QHV�GH�FDEHOOR�FDVWDQR�FODUR�\�XQRV�RMRV�D]XOHV��SRU�HQWRQFHV�HQ�RWUDKDELWDFLyQ��SRGLDQ�VHU�SDUWH�GH�OD�H[SOLFDFLyQ�
(Q�FXDOTXLHU�FDVR��$UYDUGDQ�VH�UHFRVWy�HQ�VX�VLOOD�
³%LHQ��HO�ULHVJR�OR�FRUUH�XVWHG��<R�OH�D\XGDUp�VL�SXHGR��SHUR�QROH�SURPHWR�QDGD�
³(VF~FKHPH�FRQ�DWHQFLyQ��(V�OR�~QLFR�TXH�SLGR��'RFWRU�$UYDU�GDQ��¢KD�RtGR�KDEODU�GH�PL�VLQDSVLILFDGRU"
³(O�SURFXUDGRU�OR�PHQFLRQy��3RU�OR�GHPiV��QR�Vp�QDGD�
³¢<�TXp�GLMR�HO�SURFXUDGRU"
³4XH�HUD�XQ�IUDFDVR�LQWHUHVDQWH��LGHDGR�SDUD�PHMRUDU�OD�FDSDFL�GDG�GH�DSUHQGHU��FUHR�
6KHNW�PRVWUy�VX�HQIDGR�
³6t��VLQ�GXGD�DOJXQD�(QQLXV�RSLQD�TXH�HO�LQYHQWR�HV�XQ�IUDFDVR�eVD�HV�OD�SXEOLFLGDG�TXH�VH�OH�GLR��\�GH�ORV UHVXOWDGRV�IUDQFDPHQWHEXHQRV�QR�VH�KD�GLFKR�QDGD����GHOLEHUDGDPHQWH�
³+XP��8QD�PXHVWUD�EDVWDQWH�DQRUPDO�GH�pWLFD�FLHQWtILFD��GRFWRU6KHNW�
³/R�DGPLWR��3HUR�WHQJR�FLQFXHQWD�\�VHLV�DxRV��FDEDOOHUR��\�VLVDEH�DOJR�VREUH�ODV�FRVWXPEUHV�GH�OD�7LHUUD��VDEUi�TXH�QR�PH�TXHGDPXFKD�YLGD�SRU�GHODQWH�
³6HJ~Q�KH�OHtGR��VH�KDFHQ�H[FHSFLRQHV��HQWUH�RWUDV�SHUVRQDV��FRQFLHQWtILFRV�QRWDEOHV�
³'HVGH�OXHJR��3HUR�HVR�OR�GLFHQ�HO�SULPHU�PLQLVWUR�\�HO�&RQVHMR�GH$QWLJXRV��\�QR�KD\�SRVLELOLGDG�GH�DSHODU�FRQWUD�VXV�GHFLVLRQHV��QL�VL�TXLHUD�HO�HPSHUDGRU�SXHGH�KDFHUOR��6H�PH�FRPXQLFy�TXH�HO�SUHFLR�GH�PLYLGD�HUD�JXDUGDU�HO�VHFUHWR�GHO�VLQDSVLILFDGRU�\�HVIRU]DUPH�HQ�PHMRUDUOR�³(O�ItVLFR�H[WHQGL��ODV�PDQRV�HQ�VHxDO�GH�GHVHVSHUDFLyQ³��¢&yPR�LED�DVDEHU�HQWRQFHV�HO�UHVXOWDGR��HO XVR�TXH�OH�GDUtDQ�D�OD�PiTXLQD"
³¢<�TXp�XVR�HV�pVH"
$UYDUGDQ�VDFy�XQ�FLJDUULOOR�GH�OD�FDMHWLOOD�TXH�JXDUGDED�HQ�ODFDPLVD�\�RI�UHFLy�RWUR�DO�ItVLFR��TXH�OR�UHFKD]y�



³$JXDUGH�XQ�PRPHQWR��SRU�IDYRU����'HVSXpV�GH�TXH�PLV�H[SHUL�PHQWRV�OOHJDURQ�KDVWD�DO�SXQWR�HQ�HO�TXH�FRQVLGHUp�TXH�HO�LQVWUX�PHQWR�SRGtD�HPSOHDUVH�FRQ�VHUHV�KXPDQRV�VLQ�DUULHVJDU�VXV�YLGDV�FLHUWRV�ELyORJRV�GH�OD�7LHUUD�UHFLELHURQ�WUDWDPLHQWR��XQR�D�XQR��(QWRGRV�ORV�FDVRV�VH�WUDWDED�GH�KRPEUHV�TXH�\R�VDEtD�VLPSDWL]DEDQ�FRQORV�]HORWHV��FRQ�ORV�H[WUHPLVWDV��TXLHUR�GHFLU��7RGRV�VREUHYLYLHURQ��VLELHQ�KXER�HIHFWRV�VHFXQGDULRV�DO�FDER�GH�XQ�WLHPSR��)LQDOPHQWH�YROYLHURQ�D�WUDHU�D�XQR�GH�HVRV�KRPEUHV��1R�SXGH�VDOYDUOR��SHURPLHQWUDV�GHOLUDED�����DYHULJXp�OD�YHUGDG���
&DVL�HUD�PHGLDQRFKH��/D�MRUQDGD�KDEtD�VLGR�ODUJD�\�KDEtDQ�SD�VDGR�PXFKDV�FRVDV��3HUR�DOJR�HPSH]DED�D�DJLWDUVH�HQ�HO�LQWHULRU�GH$UYDUGDQ�
³0H�JXVWDQD�TXH�IXHUD�DO�JUDQR³VH�OLPLWy�D�GHFLU�
³/H�UXHJR�SDFLHQFLD��'HER�GDUOH�XQD�H[SOLFDFLyQ�OR�PiV�FRP�SOHWD�SRVLEOH�SDUD�TXH�PH�FUHD� /yJLFDPHQWH�XVWHG�FRQRFH�HO�PHGLRDPELHQWH�HVSHFLDO�GH�OD�7LHUUD��VX�UDGLDFWLYLGDG�����
³6t��WHQJR�EXHQRV�FRQRFLPLHQWRV�DO�UHVSHFWR�
³<�HO�HIHFWR�GH�HVD�UDGLDFWLYLGDG�HQ�ORV�WHUUHVWUHV�
³6t�
³(Q�HVH�FDVR�QR�PH�H[SOD\DUp�HQ�HO�WHPD��6yOR�SUHFLVR�GHFLU�TXHOD�LQFLGHQFLD�GH�ODV�PXWDFLRQHV�HQ�OD�7LHUUD�HV�PD\RU�TXH�HQ�HO�UHVWRGH�OD�JDOD[LD��'H�PRGR�TXH�OD�LGHD�GH�QXHVWURV�HQHPLJRV��TXH�ORVtHUUHVWUHV�VRPRV�GLVWLQWRV��SRVHH�FLHUWD�EDVH�GH�YHUGDG�IIVLFD��'HKHFKR��ODV�PXWDFLRQHV�VRQ�SRFR�LPSRUWDQWHV�\�HQ�VX JUDQ�PD\RUtDFDUHFHQ�GH�SRWHQFLDO�GH�VXSHUYLYHQFLD��6L�DOJ~Q�FDPELR�SHUPDQHQWHVH�KD�SURGXFLGR�HQWUH�ORV�WHUUHVWUHV�HV�~QLFDPHQWH�HQ�FLHUWRV�DVSHFWRVGH�ORV�SURFHVRV�TXtPLFRV�LQWHUQRV��FDPELR�TXH�SHUPLWH�PRVWUDU�PD�\RU�UHVLVWHQFLD�DO�PHGLR�DPELHQWH�SDUWLFXODU��PD\RU�UHVLVWHQFLD�D�ODUDGLDFLyQ��FXUDFLyQ�PiV�UiSLGD�GH�ORV�WHMLGRV�GDxDGRV���
³'RFWRU�6KHNW��HVWR\�IDPLOLDUL]DGR�FRQ�WRGR�OR�TXH�GLFH�
³¢<�QR�KD�SHQVDGR�QXQFD�TXH�HVRV�SURFHVRV�GH�PXWDFLyQ�RFX�UUHQ�HQ�RWUDV�HVSHFLHV�YLYLHQWHV�GH�OD�7LHUUD�DGHPiV�GH�OD�KXPDQD"
6H�SURGXMR�XQ�EUHYH�VLOHQFLR�DQWHV�GH�TXH�$UYDUGDQ�FRQWHVWDUD�
³3XHV�QR��QR�OR�KDEtD�SHQVDGR��DXQTXH��\D�TXH�OR�PHQFLRQD�Oy�JLFDPHQWH�HV�DOJR�LQHYLWDEOH�
³([DFWR��(VWi�RFXUULHQGR��1XHVWURV�DQLPDOHV�GRPpVWLFRV�H[LVWHQHQ�YDULHGDG�PX\�VXSHULRU�D�OD�GH�FXDOTXLHU�RWUR�PXQGR�KDELWDGR��/DQDUDQMD�TXH�KD�FRPLGR�HV�XQD�YDULHGDG�PXWDGD�TXH�QR�VH�KDOOD�HQ



QLQJ~Q�RWUR�VLWLR��3RU�HVH�PRWLYR��HQWUH�RWURV��OD�QDUDQMD�HV�WDQLQDFHSWDEOH�SDUD�ODV�H[SRUWDFLRQHV��/RV�H[WUDQMHURV�UHFHODQ�GH�ODVQDUDQMDV�GHO�PLVPR�PRGR�TXH�UHFHODQ�GH�QRVRWURV�����\�QRVRWURV�ODVSURWHJHPRV�FRPR�SURSLHGDGHV�YDOLRVDV�SHFXOLDUHV�GH�QXHVWUR�SOD�QHWD��<��GHVGH�OXHJR��OR�TXH�HV�GH�DSOLFDFLyQ�D�SODQWDV�\�DQLPDOHVWLHQH�LJXDOPHQWH�YDOLGH]�SDUD�OD�YLGD�PLFURVFySLFD�
<�$UYDUGDQ�VLQWLy�HQ�HVH�PRPHQWR�OD�ILQD�SXQ]DGD�GHO�PLHGR�
³¢6H�UHILHUH�D�����,DV�EDFWHULDV"³GLMR�
³0H�UHILHUR�DO�GRPLQLR�GH�OD�YLGD�SULPLWLYD��3URWR]RRV��EDFWH�ULDV��\�ODV�SURWHtQDV�DXWRUUHSURGXFWRUDV�TXH�DOJXQDV�SHUVRQDV�GHQR�PPDQ�YLUXV�
³¢4Xp�WUDWD�GH�GHFLU"
³&UHR�TXH�XVWHG�WLHQH�DOJXQD�QRFLyQ�DO�UHVSHFWR��GRFWRU�$UYDU�GDQ��'H�SURQWR�SDUHFH�PX\�LQWHUHVDGR��0LUH��HQWUH�XVWHGHV�ORV�JDOiF�WLFRV�H[LVWH�OD�FUHHQFLD�GH�TXH�ORV�WHUUHVWUHV�VRQ�SRUWDGRUHV�GHPXHUWH��TXH�UHODFLRQDUVH�FRQ�XQ�WHUUHVWUH�HTXLYDOH�D�PRULU�TXH ORVWHUUHVWUHV�VRQ�SRUWDGRUHV�GH�GHVJUDFLD��TXH�SRVHHQ�XQD�HVSHFLH�GH�RMRPDOpILFR���
³(VWR\�HQWHUDGR�GH�WRGR�HVR��6LPSOH�VXSHUVWLFLyQ�
³1R�GHO�WRGR��(VD�HV�OD�SDUWH�PROHVWD��&RPR�WRGDV�ODV�FUHHQFLDVFRPXQHV��D�SHVDU�GH�VX�VXSHUVWLFLyQ��GLVWRUVLyQ�R�IDOVHGDG��pVWD�SRVHHHQ�HO�IRQGR�DOJR�GH�YHUGDG��9HUi��DOJXQDV�YHFHV�XQ�WHUUHVWUH�OOHYD�HQ
����� ������� ��VX�RUJDQLVPR�XQD�IRUPD�PXWDGD�GH�SDUiVLWR�PLFURVFySLFR�TXH�QRJXDUGD�SDUHFLGR�FRQ�ORV�FRQRFLGRV�HQ�RWURV�OXJDUHV�\�DO�TXH�ORV�H[�WUDQMHURV�QR�VRQ�HVSHFLDOPHQWH�UHVLVWHQWHV��/R�TXH�VLJXH�HV�SXUDELRORJtD��GRFWRU�$UYDUGDQ�
(O�DUTXHyORJR�JXDUGy�VLOHQFLR�
³3RU�VXSXHVWR��WDPELpQ�QRVRWURV�SDGHFHPRV�ODV�FRQVHFXHQFLDVGH�YH]�HQ�FXDQGR³SURVLJXLy�6KHNW³��8QD�QXHYD�HVSHFLH�GH�JHUPHQORJUD�VDOLU�GH�ODV�QLHEODV�UDGLDFWLYDV�\�XQD�HSLGHPLD�DVROD�HO�SODQHWD�SHUR�ORV�WHUUHVWUHV��HQ�JHQHUDO��QR�KDQ�TXHGDGR�D�OD�]DJD��3DUD�WRGDV\�FDGD�XQD�GH�ODV�YDULHGDGHV�GH�aHUPHQHV�\�YLUXV�HODERUDPRV�JHQHUD�FLyQ�WUDV�JHQHUDFLyQ�QXHVWUDV�GHIHQVDV�\�VREUHYLYLPRV��/RV�H[WUDQMH�URV�QR�WLHQHQ�HVD�RSRUWXQLGDG�
³¢3UHWHQGH�GHFLU³LQWHUYLQR�$UYDUGDQ��FRQ�XQD�VHQVDFLyQ�UDUD�PHQWH�YDJD³TXH�HO�FRQWDFWR�FRQ�XVWHG�DKRUD�PLVPR������"
(FKy�KDFLD�DWUiV�VX�VLOOD�



6KHNW�VDFXGLy�OD�FDEH]D�
³1DWXUDOPHQWH�TXH�QR��1RVRWURV�QR�FUHDPRV�OD�HQIHUPHGDG�VLPSOHPHQWH��HQ�FRQGLFLRQHV�PX\�GHVIDYRUDEOHV��VRPRV�SRUWDGRUHVGH�HOOD��6L�\R�YLYLHUD�HQ�VX�SODQHWD��GRFWRU��VHUtD�XQ�SRUWDGRU�GHOJHUPHQ�WDQWR�FRPR�XVWHG��(�LQFOXVR�DTXt��VyOR�XQR�GH�FDGD�PLOELOORQHV�GH�JpUPHQHV��R�XQR�HQWUH�XQ�FXDWULOOyQ�HV�SHOLJURVR��/DSUREDELOLGDG�GH�TXH�XVWHG�VH�FRQWDJLH�DKRUD�PLVPR�HV�LQIHULRU�D�ODTXH�WLHQH�XQ�PHWHRULWR�SDUD�DWUDYHVDU�HO�WHFKR�GH�HVWD�FDVD�\�FDHUVREUH�XVWHG����$�PHQRV�TXH�ORV�JpUPHQHV�HQ�FXHVWLyQ�VHDQ�EXVFDGRV�DLVODGRV�\�FRQFHQWUDGRV�GHOLEHUDGDPHQWH�
'H�QXHYR�VH�KL]R�HO�VLOHQFLR��SHUR�PiV�SURORQJDGR�HVWD�YH]�
³¢+DQ�HVWDGR�KDFLHQGR�HVR"³SUHJXQWy�$UYDUGDQ�FRQ�YR]�DSD�JDGD�
³6t��3RU�UD]RQHV�LQRFHQWHV������DO�SULQFLSLR��/yJLFDPHQWH��QXHVWURVELyORJRV�VLHQWHQ�HVSHFLDO�LQWHUpV�SRU�ODV�SHFXOLDULGDGHV�GH�OD�YLGDWHUUHVWUH��\�QR�KDFH�PXFKR�DLVODURQ�HO�YLUXV�GH�OD�ILHEUH�FRP~Q�
³¢4Xp�HV�OD�ILHEUH�FRP~Q"
³8QD�HQIHUPHGDG�HQGpPLFD�EHQLJQD�WtSLFD�GH�OD�7LHUUD��(V�GH�FLU��VLHPSUH�QRV�DFRPSDQD��&DVL�WRGRV�ORV�WHUUHVWUHV�OD�SDGHFHQ�HQ�VXLQIDQFLD�\�VXV�VtQWRPDV�Ua�VRQ�H[FHVLYDPHQWH�aDYHV��)LHEUH�PRGH�UDGD��HUXSFLRQHV�WUDQVLWRULDV�H�KLQFKD]yQ�GH�ODV�DUWLFXODFLRQHV��MXQWRFRQ�XQD�PROHVWD�VHQVDFLyQ�GH�VHG��&RPSOHWD�VX�FLFOR�HQ�XQ�SHUtRGRGH�FXDWUR�D�VHLV�GtDV�\�D�SDUWLU�GH�HQWRQFHV�TXHGDPRV�LQPXQL]DGRV�<R�OD�WXYH��,JXDO�TXH�3ROD��6LQ�HPEDUJR��RFDVLRQDOPHQWH��DOJ~QPLHPEUR�GH�OD�JXDUQLFLyQ�LPS�ULDO�VH�FRQWDJLD�\�HV�QRUPDO�TXH�ID�OOH]FD�DQWHV�GH�GRFH�KRUDV��'HVSXpV�OH�HQWLHUUDQ�ORV�WHUUHVWUHV��\D�TXHFXDOTXLHU�VROGDGR�TXH�VH�DFHUFDUD�PRULUtD�WDPELpQ�
´(O�YLUXV��FRPR�GHFtD��IXH�DLVODGR�KDFH�GLH]�DxRV��6H�WUDWD�GHXQD�QXFOHRSURWHtQD��FRPR�FDVL�WRGRV�ORV�YLUXV�ILOWUDEOHV��TXH�QRREVWDQWH�SRVHH�OD�QRWDEOH�SURSLHGDG�GH�FRQWHQHU�XQD�FRQFHQWUDFLyQDQRUPDOPHQWH�HOHYDGD�GH�FDUERQR�UDGLDFWLYR�\�QLWUyJHQR��$O�GHFLUDQRUPDOPHQWH�HOHYDGD�PH�UHILHUR�DO�FLQFXHQWD�SRU�FLHQWR��6H�VX�SRQH�TXH�ORV�HIHFWRV�GHO�RUJDQLVPR�VREUH�VX�KXpVSHG�VH�GHEHQ�PiVD�VXV�UDGLDFLRQHV�TXH�D�VXV�WR[LQDV��1DWXUDOPHQWH��SDUHFH�OyJLFRTXH�ORV�WHUUHVWUHV� DGDSWDGRV�D�OD�UDGLDFLyQ�JDPPD��VXIUDQ�WDQ�VyORWUDVWRUQRV�OLJHURV��(O�LQWHUpV�LQLFLDO�SRU�HO�YLUXV�VH�EDVy�HQ�HO�Pp�WRGR�TXH�OH�SHUPLWtD�FRQFHQWUDU�ORV�LVyWRSRV�UDGLDFWLYRV��&RPR�XV�WHG�VDEH��QLQJ~Q�PHGLR�TXtPLFR�SXHGH�VHSDUDU�LVyWRSRV��FRPR�WDP�SRFR�SXHGH�KDFHUOR�QLQJ~Q�RUJDQLVPR�FRQRFLGR�����SHUR�OD�GLUHF�FLyQ�GH�OD�LQYHVWLJDFLyQ�FDPELy�
´6HUp�EUHYH��GRFWRU�$UYDUGDQ��&UHR�TXH�\D�LQPDJLQD�HO�UHVWR�



3RGtDQ�HIHFWXDUVH�H[SHULPHQWRV�FRQ�DQLPDOHV�H[WUDWHUUHVWUHV��SHURQR�FRQ�KRPEUHV�H[WUDQMHURV��(O�Q~PHUR�GH�pVWRV�HQ�OD�7LHUUD�HUDHVFDVR��QR�SRGtD�WROHUDUVH�TXH�YDULRV�GHVDSDUHFLHUDQ�VLQ�GHMDU�UDVWUR�<�WDPSRFR�SRGtD�WROHUDUVH�TXH�ORV�GHVFXEULHUDQ�DQWHV�GH�WLHPSR��(QFRQVHFXHQFLD��PDQGDURQ�D�XQ�JUXSR�GH�EDFWHULyEJRV�DO�VLQDSVLILFD�GRU�SDUD�TXH�YROYLHUDQ�FRQ�LQWHOLJHQFLDV�PX\�GHVDUUROODGDV��(OORVIXHURQ�ORV�TXH�LGHDURQ�XQ�QXHYR�HQIRTXH�PDWHPiWLFR�GH�OD�TXtPLFDGH�OD�SURWHtQD�\�OD�LQPXQRORJtD��TXH�ILQDOPHQWH�OHV�SHUPLWLy�IRUPDUXQD�FDGHQD�DUWLILFLDO�GH�YLUXV�FRQ�HO�SURSyVLWR�GH�DIHFWDU�WDQ�VyOR�DVHUHV�KXPDQRV�JDOiFWLFRV��$FWXDOPHQWH�H[LVWHQ�WRQHODGDV�GH�YLUXVFULVWDOL]DGR�
$UYDUGDQ�VH�VHQWtD�FRQVXPLGR��1RWy�TXH�ODV�JRWDV�GH�VXGRU�UHVED�ODEDQ�SHUH]RVDPHQWH�SRU�VXV�VLHQHV�\�VXV�PHMLOODV�
³(Q�HVH�FDVR�HVWi�GLFLpQGRPH³FRPHQWy�HQ�WRQR�URQFR³TXH�OD7LHUUD�SUHWHQGH�GHMDU�VXHOWR�HVWH�YLUXV�HQ�OD�JDOD[LD��TXH�YDQ�D�LQLFLDUXQD�JLJDQWHVFD�JXHUUD�EDFWHULROyJLFD���
³8QD�JXHUUD�TXH�QRVRWURV�Z�SRGHPRV�SHUGHU�\�TXH�XVWHGHV�QRSXHGHQ�JDQDU��([DFWR��8QD�YH]�LQLFLDGD�OD�HSLGHPLD��PLOORQHV�GHSHUVRQDV�PRULUiQ�D�GLDULR�\�QDGD�SRGUi�FRQWHQHUOD��/RV�TXH�LPSXOVD�GRV�SRU�HO�SiQLFR�KX\DQ�HQ�QDYHV�HVSDFLDOHV�VHUiQ�SRUWDGRUHV�GHOYLUXV��\�VL�DOJXLHQ�LQWHQWD�KDFHU�HVWDOODU�SODQHWDV�HQWHURV��VLHPSUH�VHUiSRVLEOH�LQLFLDU�GH�QXHYR�OD�HSLGHPLD�HQ�QXHYRV�FHQWURV��1R�H[LVWLUiPRWLYR�DOJXQR�SDUD�UHODFLRQDU�HO�SUREOHPD�FRQ�OD�7LHUUD��&XDQGRQXHVWUD�VXSHUYLYHQFLD�HPSLHFH�D�VHU�VRVSHFKRVD��HO�HVWUDJR�KDEUiSURJUHVDGR�WDQWR��OD�GHVHVSHUDFLyQ�GH�ORV�JDOiFWLFRV�VHUi�WDQ�KRQGDTXH�QDGD�OHV�LPSRUWDUi�
³¢<�WRGRV�PRULUiQ"
(O�KRUURU�LPSUHVLRQDQWH�QR FDODED��QR�SRGtD�KDFHUOR�
³7DO�YH]�QR��1XHVWUD�QXHYD�FLHQFLD�EDFWHULROyJLFD�VLUYH�HQ�DPERVVHQWLGRV��7DPELpQ�WHQHPRV�OD�DQWLWR[LQD�\�N!V�PHGLRV�SDUD�SURGX�FLUOD��3RGUtD�XVDUVH�HQ�FDVR�GH�UHQGLFLyQ�WHPSUDQD�
(Q�OD�KRUULEOH�QHJUXUD�TXH�VLJXLy��OD�YR]�GH�6KHNW�VRQy�GpELO�\IDWLJDGD��'XUDQWH�HVD�QHJUXUD�$UYDUGDQ�QR�SHQVy�QL�SRU�XQ�PR�PHQWR�HQ�GXGDU�UHVSHFWR�D�OD�YHUDFLGDG�GH�FXDQWR�KDEtD�HVFXFKDGR�OD�KRUULEOH�YHUGDG�TXH�GH�XQ�VROR�JROSH�DQXODED�ODV�SRVLELOLGDGHV�HQFRQWUD�GH�YHLQWLFLQFR�PLO�PLOORQHV�FRQWUD�XQR�
³1R�HV�OD�7LHUUD�OD�TXH�HVWi�KDFLHQGR�HVWR��8Q�SXQDGR�GH�OtGH�UHV��GHSUDYDGRV�SRU�OD�SUHVLyQ�JLJDQWHVFD�TXH�EV�H[FOX\y�GH�OD�JDOD�[LD��TXH�RGLDQ�D�TXLHQHV�ORV�GHMDURQ�IXHUD��TXH�GHVHDQ�FRPR�ORFRVGHYROYHU�HO�JROSH�FXHVWH�OR�TXH�FXHVWH�����´(Q�FXDQWR�HPSLHFHQ��OD�7LHUUD�WHQGUi�TXH�VHJXLUORV��¢4Xp�RWUDFRVD�SRGUi�KDFHU"�3RU�VX�WUHPHQGD�VHQVDFLyQ�GH�FXOSDELOLGDG��WHQGUi



TXH�FRQFOXLU�OD�WDUHD�HPSH]DGD��¢3RGUi�WROHUDU�TXH�VREUHYLYD�JUDQSDUWH�GH�OD�JDOD[LD�\�DUULHVJDUVH�DO�FDVWLJR"�<�GH�WRGDV�IRUPDV��¢SXHGHHYLWDUOR"�6HJXUDPHQWH�DOJXQRV�ULQFRQHV�DSDUWDGRV�VH�VDOYDUiQ��RWURVSRGUtDQ�HVWDU�LQPXQL]DGRV����6XILFLHQWHV�SHUVRQDV�SDUD�UHFRUGDU�HORGLR�HWHUQR�TXH�VH�SURGXFLUi��\�SDUD�YHQJDUVH�
´<�\R��DQWHV�TXH�H[WUDWHUUHVWUH��VR\�KRPEUH��¢'HEHQ�PRULU�ELOOR�QHV�HQ�SURYHFKR�GH�PLOORQHV"�¢'HEH�GHUUXPEDUVH�XQD�FLYLOL]DFLyQH[WHQGLGD�SRU�OD�JDOD[LD�HQ�SURYHFKR�GHO�UHVHQWLPLHQWR�GH�XQ�SOD�QHWD��SRU�PX\�MXVWLILFDGR�TXH�HVWp"�¢<�TXHGDUHPRV�HQ�PHMRU�VLWXD�FLyQ�JUDFLDV�D�HVR"�/D�IXHU]D�GH�OD�JDOD[LD�VHJXLUi�UHVLGLHQGR�HQ�ORVPXQGRV�GRWDGRV�GH�ORV�U&FXUVRV�QHFFVDULRV�����\�QRVRWURV�QR�WHQHPRVUH&XUVRV��,QFOXVR�HV�SRVLEOH�TXH�ORV�WHUUHVWUHV�JRELHUQHQ�HQ�7UDQWRUGXUDQWH�XQD�JHQHUD&LyQ��SHUR�VXV�KLMRV�VHUiQ�WUDQWRULDQRV�\�D�VX�YH]GHVSUHFLDUiQ�D�ORV�TXH�SHUPDQH=FDQ�HQ�OD�7LHUUD�
´<�DGHPiV��¢TXp�YHQWDMD�KD\�SDUD�OD�KXPDQLGDG�VL�FDPELD�ODWLUDQtD�GH�OD�JDOD[LD�SRU�OD�WLUDP
D�GH�OD�7LHUUD"�1R��QR��GHEH�KDEHUXQD�VDOLGD�SDUD�WRGRV�ORV�KRPEUHV��XQ�FDPLQR�KDFLD�OD�MXVWLFLD�\�OD�OL�EHUWDG�
6XV�PDQRV�VH�DO]DURQ�KDVWD�VX�FDUD�\�OD�FDEH]D�GH�6KHNW�VH�PHFLyVXDYHPHQWH�WUDV�ORV�QXGRVRV�GHGRV�
$UYDUGDQ�OR�KDEtD�HVFXFKDGR�WRGR�VXPLGR�HQ�XQD�QLHEOD�GH�HV�WXSRU�
³1R�KD\�WUDLFLyQ�HQ�OR�TXH�XVWHG�KD�KHFKR��GRFWRU�6KHNW³PXU�PXU2³��$O�FRQWUDULR��YHR�HQ�XVWHG�OD�XQLGDG�GH�OD�UD]D�KXPDQD�¢&yPR�SRGHPRV�LPSHGLU�HVWR"�¢&yPR"
6H�R\y�UXLGR�GH�SDVRV�DFHOHUDGRV��XQD�FDUD�DVXVWDGD�HQWUy�GHSURQWR�HQ�OD�KDELWDFLyQ�\�OD�SXHUWD�TXHGy�DELHUWD�
³3DGUH������9LHQHQ�KRPEUHV�SRU�HO�FDPLQR�GH�DFFHVR�
(O�GRFWRU�6KHNW�SDOLGHFLy�
³'HSULVD��GRFWRU�$UYDUGDQ��SRU�HO�JDUDMH��³(VWDED�GiQGROHYLROHQWRV�HPSXMRQHV³��9D\D�D�YHU�D�(QQLXV��&XpQWHOH�WRGR�HVWR�/OpYHVH�D�3ROD��\�QR�VH�SUHRFXSH�SRU�Pt��<R�ORV�IUHQDUp�
3HUR�XQ�KRPEUH�DWDYLDGR�FRQ�XQD�W~QLFD�YHUGH�OHV�DJXDUGDEDFXDQGR�VH�YROYLHURQ��(VER]DED�XQD�VRQULVD�DSHQDV�YLVLEOH�\�HPSX�xDED��FRPR�VL�WDO�FRVD��XQ�OiWLJR�QHXUyQLFR��HO�DUPD�TXH�DWXUGtD�FRQHO�Pi[LPR�GRORU�SRVLEOH��6H�R\y�XQ�HVWUXHQGR�GH�SXQHWD]RV�HQ�ODSXHUWD�SULQFLSDO��DOJR�TXH�VH�GHUUXPEDED�\�UXLGR�GH�SLHV�PRYLpQGRVHSHVDGDPHQWH�
³(V�HO�VFFUHWDULR�GHO�SULPHU�PLQLVWUR³PXUPXUy�HO�GHVHVSHUDGR



GRFWRU�6KHNW�
³&LHUWR�³(O�KRPEUH�GH�OD�W~QLFD�YHUGH�DYDQ]a��<�FDVL�VH�KDVDOLGR�FRQ�OD�VX\D��3HUR�VyOR�FDVL����+XP��XQD�PXMHU�WDPELpQ��3RFRGLVFUHWR������<�QXHVWUR�DPLJR�LPSHULDO��HO�LQRFHQWH�DUTXHyORJR�
³6R\�FLXGDGDQR�JDOiFWLFR³GLMR�FRQ�ILUPH]D�$UYDUGDQ³\�QLHJRVX�GHUHFKR�D�GHWHQHUPH��ROR�TXH�HV�LJXDO��D�HQWUDU�HQ�HVWD�FDVD�VLQDXWRULGDG�OHJDO�
³<R³\�HO�VHFUHWDULR�WRFy�VXDYHPHQWH�VX�SHFKR�FRQ�OD�PDQR�GH�VRFXSDGD³VR\�WRGR�HO�GHUHFKR�\�OD�DXWRULGDG�GH�HVWH�SODQHWD�����\DQWHV�GH�XQ�PHV��WDO�YH]�GH�OD�JDOD[LD����<D�ORV�KHPRV�FRJLGR�D�WRGRV�LQFOXVR�DO�DJHQWH�7�
³¢(O�DJHQWH�7"³SUHJXQWy�OODQDPHQWH�$UYDUGDQ�
³(O�KRPEUH�TXH�VH�KDFH�OODPDU�-RVFSK�6FKZDUW]��7DPELpQ�pOHVWi�GHWHQLGR��\�OH�HVWi�HVSHUDQGR�
/R�~OWLPR�TXH�YLR�$UYDUGDQ�IXH�XQD�VRQULVD�TXH�VH�KDFtD�PiVDPSOLD�����\�HO�GHVWHOOR�GHO�OiWLJR��6H�GHVSORPy�\�SHUGLy�HO�FRQRFL�PLHQWR�GHVSXpV�GH�XQD�OODPDUDGD�FDUPHVt�GH�GRORU�
,17(50(',2
<�GH�HVWH�PRGR��FRPR�\D�VF�H[SOLFy�FRQ�DQWHULRULGDG��DPERVH[WUHPRV�VH�XQHQ�HQ HO�FHQWUR��+HPRV�VHJXLGR�SULPHUR�D�-RVHSK6FKZDUW]�\�GHVSXpV�D�%HO�$UYDUGDQ�\�DPERV�DKRUD�DFDEDQ�XQLGRV��(QUHDOLGDG�OD�VLWXDFLyQ�TXH�FRPSDUWHQ�QR�HV�FyPRGD��SXHVWR�TXH�ODUHXQLyQ�WLHQH�OXJDU�HQ�FRQGLFLRQHV�PiV�ELHQ�GHVHVSHUDGDV�SDUD�ORV�GRV�
6LQ�HPEDUJR��TXHGD�OD�WHUFHUD�SDUWH�HQ�OD�TXH�QRV�RFXSDUHPRV�GH�ODUHXQLyQ�\�VHJXLUHPRV�ORV�UHVWDQWHV�KHFKRV��TXH�LQWHUHVDQ�SRU�LJXDO�\VLPXOWiQHDPHQWH�D�DPERV�SHUVRQDMHV�
(Q�FRQVHFXHQFLD��HO�GLDJUDPD�GH�HVWH�UHODWR�SRGGD�VHU�HO�VLJXLHQWH�
7LHUUD
�����$��&�
�
_�6LULR��_/a*�,
3ULPHUD�Sa�������¡��� a��JXQaGD�SDUWH-RVHSK�6FKZDUW]�? �����%HO�$UYDUGDQ�D�WUDYpV�GHO�WLHPSR��?�aa��D�WUDYpV�GHO�HVSDFLR�



7LHUUD�����(��*�
7HUFHUD�SDUWH-RVHSK�6FKZDUW]�\%HO�$UYDUGDQ3RU�WDQWR��FRPR�YHQ��KH�KHFKR�OD�QDUUDFLyQ�SDUWLHQGR�GH�DPERVH[WUHPRV�HQ�GLUHFFLyQ�DO�FHQWUR��FRPR�SURPHWt�
(O�PRWLYR�GH�WUDWDU�HO�WHPD�FRQ�WDQWR�GHWDOOH��VXSRQJR��HV�TXH�FDVLWRGRV�ORV�DXWRUHV�WLHQHQ�QHFHVLGDG�GH�H[SOLFDU�OD�HVWUXFWXUD�IIVLFD�GH�VXVUHODWRV��DOJR�GLVWLQWR�GH�SRUPHQRUHV�VHFXQGDULRV�FRPR�DUJXPHQWRV�\FOtPD[��)LQDOPHQWH��KH�GDGR�VDWLVIDFFLyQ�D�GLFKD�QHFHVLGDG��)DVFL�QDQWH��¢QR�OHV�SDUHFH"
�D�3$57(�-26(3+�6&+:$57=�<�%(/�$59$5'$1
���&RDOHVFHQF¢D
'H�PRPHQWR��6FKZDUW]�GHVFDQVDED�QHUYLRVDPHQWH�HQ�HO�GXUREDQFR�GH�XQD�GH�ODV�VDODV�VXEWHUUiQHDV�GHO�HGLILFLR�FRUUHFFLRQDO�GH&KLFD�
(O�´(GLILFLRµ��FRPR�VH�OR�GHQRPLQDED�QRUPDOPHQWH��HUD�HO�JUDQVtPEROR�GHO�SRGHU�ORFDO�GHO�SULPHU�PLQLVWUR�\�VX�FDPDULOOD��$O]DED�VXWpWULFD�VRPEUD�HQ�XQD�HOHYDFLyQ�DQJXORVD�\�URFRVD�TXH�RVFXUHFtD�ORVEDUUDFRQHV�LPSHULDOHV�VLWXDGRV�HQ�ODV�FHUFDQtDV��GHO�PLVPR�PRGR�TXHVX�VRPEUD�VH�DIHUUDED�DO�PDOKHFKRU�WHUUHVWUH�PXFKR�PiV�TXH�OD�DXWR�ULGDG�QR�HMHUFLGD�GHO�,PSHULR�
(QWUH�VXV�SDUHGHV��PiV�GH�XQ�WHUUHVWUH�HQ�VLJORV�SDVDGRV�KDEtDDJXDUGDGR�HO�MXLFLR�SUHYLVWR�SDUD�ORV�TXH�IDOVLILFDEDQ�R�QR�FXPSOLDQORV�FXSRV�GH�SURGXFFLyQ��ORV�TXH�YLYtDQ�PiV�DxRV�TXH�ORV�OHJDOHV�RVLOHQFLDEDQ�ORV�GHOLWRV�GH�RWUDV�SHUVRQDV�R�ORV�DFXVDGRV�GH�WHQWDWLYDGH�VXEYHUVLyQ�GHO�JRELHUQR�ORFDO��'H�YH]�HQ�FXDQGR��VL�ORV�SUHMXLFLRVORFDOHV�GH�OD�MXVWLFLD�WHUUHVWUH�UHVXOWDEDQ�HVSHFLDOPHQWH�LOyJLFRV�SDUDHO�JRELHUQR�LPSHULDO�GH�OD�pSRFD��S'U�OR�JHQHUDO�VRILVWLFDGR�H�LQGLIH�UHQWH��HO�SURFXUDGRU�SRGtD�DQXODU�XQD�FRQGHQD��DXQTXH�HOOR�GHULYDEDHQ�LQVXUUHFFLRQHV�R��FRPR�PtQLPR��DOERURWRV�YLROHQWRV�
1RUPDOPHQWH��VL�HO�&RQVHMR�VROLFLWDED�OD�SHQD�GH�PXHUWH��HO�SUR�FXUDGRU�DFFHGtD�
'HVGH�OXHJR��-RVHSK�6FKZDUW]�QR�VDEtD�QDGD�GH�HVWR��3DUD�pO�HOFRQRFLPLHQWR�VH�UHGXiD�D�XQD�SHTXHxD�KDELWDFLyQ�FRQ�ODV�SDUHGHVLPSUHJQDGDV�GH�XQD�OXPLQRVLGDG�IUDQFDPHQWH�GpELO�\�XQ�PRELOLDULRIRUPDGR�SRU�GRV�GXURV�EDQFRV�\�XQD�PHVD��PiV�XQD�FDYLGDG�HQ�ODSDUHG�TXH�KDFtD�ODV�YHFHV�GH�ODYDER�\�UHWUHWH�DO�PLVPR�WLHPSR��1R



KDEtD�YHQWDQDV�SDUD�HFKDU�XQD�RMHDGD�DO�FLHOR�\�OD�FRUULHQWH�GH�DLUHTXH�OOHJDED�D�OD�KDELWDFLyQ�SRU�HO�SR]R�GH YHQWLODFLyQ�DSHQDV�HUDSHUFHSWLEOH�
6FKZDUW]�VH�DFDULFLy�HO�FDEHOOR�TXH�FLUFXQGDED�VX�FDOYD�\�VH�LUJXLyFRQ�DLUH�GHVFRQVRODGR��6X�WHQWDWLYD�GH�KXLGD�D�QLQJXQD�SDUWH��¢HQTXp�OXJDU�GH�OD�7LHUUD�LED�D�HVWDU�D�VDOYR"��KDEtD�VLGR�EUHYH��QDGD�IiFLO\�KDEtD�WHUPLQDGR�DOOt�
6LQ�GXGD�DOJXQD�KDEtD�VLGR�XQD�WHQWDWLYD�HVW~SLGD�H�LQ~WLO�����
��
3HUR�VDEtD�WDQ�SRFR�VREUH�DTXHO�PXQGR�KRUULEOH����0DUFKDUVH�GHQRFKH�R�D�FDPSR�WUDYpV�OH�KDEUtD�HQPDUDxDGR�HQ�PLVWHULRV��OH�KDEUtDODQ]DGR�KDFLD�HO�SHOLJUR�GH�ORV�IRFRV�UDGLDFWLYRV�GH�ORV�TXH�pO�QR�VDEtDQDGD����<�SRU�HVR��FRQ�HO�DUURMR�GH�OD�SHUVRQD�TXH�QR�WLHQH�HOHFFLyQ�KDEtD�LQLFLDGR�OD�PDUFKD�SRU�OD�DXWRSLVWD�HQ�SOHQR�PHGLRGtD�
(Q�QLQJ~Q�PRPHQWR�ROYLGy�OD�H[LVWHQFLD�GH�DTXHO�FRQWDFWR�PHQLDOHQHPLJR�TXH�GXUDQWH�VHLV�PHVHV�KDEtD�HVWDGR�YLJLOiQGROH�����\�TXH�OHVLJXLy�HQ�VX�KXLGD��-DPiV�YLR�D�SHUVRQD�DOJXQD��(Q�UHDOLGDG�QR�VHDWUHYtD�D�PLUDU��D�YROYHU�OD�FDEH]D��D�GHPRVWUDU�TXH�GLVWDED�PXFKR�GHVHQWLUVH�WUDQTXLOR��3RUTXH�DO�SULQFLSLR��FXDQGR�PLUy�\�WUDWy�GH�HOLPL�QDU�DO�KRPEUH�TXH�OH�VHJXtD��HO�FRQWDFWR�PHQWDO�VXIULy�XQ�FDPELRVXWLO��'H�OD�VLPSOH�DPHQD]D�SDVy�D�OD�SUHFDXFLyQ��GH�OD�SUHFDXFLyQ�DOD�GXGD�������\�6FKZDUW]�VXSR�TXH�VX�1pPHVLV�HVWDED�DUPDGD��TXH�VL�pO�-RVHSK��GHPRVWUDED�VDEHU�TXH�VH�KDOODED�HQ�SHOLJUR��OH�DEDWLUtDQ�HQYH]�GH�SHUPLWLUOH�KXLU���
3RU�HVR�VLJXLy�DQGDQGR��VDELHQGR�TXH�VHJXtD�GHQWUR�GHO�UDGLR�GHDFFLyQ�GH�XQ�DUPD�PRUWtIHUD��6X�HVSDOGD�SHUPDQHFLy�UtJLGD�D�OD�HV�SHUD�GH�DOJ~Q�SHOLJUR�GHVFRQRFLGR��¢4Xp�VH�VLHQWH�DO�PRULU"�¢4Xp�VHVLHQWH�DO�PRULU"����(VH�SHQVDPLHQWR�LED�GiQGROH�HPSXMRQHV��VLJXLHQ�GR�HO�FRPSiV�GH�VXV�SDVRV��GDED�WXPERV�HQ�VX�FHUHEUR��UHtD�WRQWD�PHQWH�HQ�VX�VXEFRQVFLHQFLD�KDVWD�TXH�VH�KL]R�LQVRSRUWDEOH�
6H�GLULJLy�KDFLD�HO�ERUGH�FXELHUWR�GH�KLHUED�GH�OD�DXWRSLVWD��+DEtDGHVFHQGLGR�XQ�GHFOLYH�VXDYH�\�FDVL�XQ�NLOyPHWUR�GH�WHUUHQR�VH�H[WHQ�GtD�HQ�GLUHFFLyQ�DVFHQGHQWH�KDVWD�WHUPLQDU�DEUXSWDPHQWH�FRQ�VX�FR�ORU�YHUGH�\�JULV�UHFRUWDGR�VREUH�HO�IRQGR�GHO�FLHOR��¢+DEtD�XQD�LQWH�UUXSFLyQ�HQ�OD�FDPSLQD��DOOL�DUULED"�¢6HUtD�XQ�UDVJR�QXHYR�\�PRUWtIHURGHO�FRQWDFWR�PHQWDO"�¢(VWDEDQ�OHYDQWDQGR�XQ�DUPD"�¢(VWDEDQ�DSXQ�WiQGROH"
&KLOOy�DO�YDFtR�TXH�FRQWHPSODED��DJLWy�ORV�EUD]RV�FRQ�IXULD�
³�£'pMDPH�HQ�SD]��SRU�IDYRU��¢4Xp�WH�KH�KHFKR�\R"����£9HWH����£9HWH�



&RQFOX\y�FRQ�XQ�TXHEUDGR�DXOOLGR��FRQ�OD�IUHQWH�DFDQDODGD�SRU�HORGLR�\�HO�PLHGR�D�OD�FULDWXUD�TXH�OH�DFHFKDED�\�OD�PHQWH�UHERVDQWH�GHKRVWLOLGDG��6XV�SHQVDPLHQWRV�VH�ODQ]DURQ�FRQWUD�HO�FRQWDFWR�PHQWDOSDUD�WUDWDU�GH�HOXGLU�VX�SHJDMRVLGDG��SDUD�OLEUDUVH�GH�VX�DOLHQWR�����
<�HO�FRQWDFWR�PHQWDO�GHVDSDUHFLy��'H�SURQWR��GHVDSDUHFLy�SRUFRPSOHWR��6FKZDUW]�FDSWy�PRPHQWiQHDPHQWH�XQ�GRORU�DEUXPDGRU�QR�HQ�pO��VLQR�HQ�HO�RWUR�����\�OXHJR�QDGD��QLQJ~Q�FRQWDFWR�PHQWDO�+DEtD�GHVDSDUHFLGR�FRPR�OD�SUHVD�GH�XQ�SXxR�TXH�SLHUGH�IXHU]D�\TXHGD�LQHUWH�
6FKZDUW]�DJXDUGy�ODUJR�UDWR���
1DGD������QLQJ~Q�FRQWDFWR�PHQWDO���
6H�YROYLy�\�VL)�XLy�DQGDQGR��(O�FRQWDFWR�PHQWDO�QR�UHDSDUHFLy�
'H�YH]�HQ�FXDQGR�SDVDED�DOJ~Q�YHKtFXOR��1LQJXQR�VH�GHWXYR�SDUDUHFRJHUOH��\�6FKZDUW]�VH�DOHJUy�GH�HOOR��'XUPLy�DO�DLUH�OLEUH�DTXH'DSULPHUD�QRFKH�\�OD�PDxDQD�VLJXLHQWH�OOHJy�D�ODV�DIXHUDV�GH�&KLFD�
�O)XH�XQ�HUURU�
6FKZDUW]�VH�H[FXVy�SRU�H'R�GH�PXFKDV�IRUPDV�PLHQWUDV�SHUPDQH�iD�VHQWDGR�HQ�OD�GXUH]D�GHO�EDQFR�GH�OD�FHOGD��eO�HUD�KRPEUH�GHFLXGDG��+DEtD�HVWDGR�HQ�&KLFD�XQD�YH]��PLHQWUDV�TXH�HO�UHVWR�GH�OD7LHUUD�OH�UHVXOWDED�WRWDOPHQWH�H[WUDQR��3RGQD�SHUGHUVH�HQ�HO�DQRQL�PDWR�GH�ODV�PXOWLWXGHV��,QFOXVR�SRGQD�FRQVHJXLU�XQ�HPSOHR�����
3HUR�IXH�XQ�HUURU��D�SHVDU�GH�WRGR�
/OHJy�D�SULPHUDV�KRUDV�GH�OD�PDxDQD�\�HO�PRYLPLHQWR�GH�OD�PX�FKHGXPEUH�HUD�HVFDVR�\�HVSRUiGLFR��SHUR�DXQ�DVt�ORV�FRQWDFWRV�PHQ�WDOHV�SRU�SULPHUD�YH]�HUDQ�QXPHURVRV��GHWD'H�TXH�OH�VRUSUHQGLy�\FRQIXQGLy�
£&XiQWRV��$OJXQRV�VXDYHV�\�GLIXVRV��RWURV�DJXGRV�H�LQWHQVRV�KRPEUHV�TXH�SDVDEDQ�FRQ�PLQ~VFXODV�H[SORVLRQHV�HQ�VXV�PHQWHV�RWURV�FRQ�QDGD�GHQWUR�GHO�FUiQHR�H[FHSWR�TXL]iV�XQD�VXDYH�UHIOH[LyQVREUH�HO�GHVD\XQR�UHFLpQ�FRPSOHWDGR�
$O�SULQFLSLR��6FKZDUW]�YROYtD�OD�FDEH]D�\�GDED�XQ�EULQFR�HQFXDQWR�DOJaXHQ�SDVDED�FHUFD��DO�FRQVLGHUDU�D�WRGRV�FRQWDFWRV�SHUVRQD�OHV��3HUR�DQWHV�GH�XQD�KRUD�DSUHQGLy�D�QR�KDFHUOHV�FDVR�
(VFXFKy�SDODEUDV�TXH�MDPiV�KDEtD�RtGR�HQ�OD�JUDQMD��IUDVHV�UDUDV�HVSHFWUDOHV��LQFRQH[DV�\�IXVWLJDGDV�SRU�HO�YLHQWR��PX\�GLVWDQWHV��PX\GLVWDQWHV����<�FRQ�H�OODV��HPRFLRQHV�YLYDV�\�HVSHOX]QDQWHV�\�RWURV



GHWDOOHV VXWLOHV�TXH�HV�LPSRVLEOH�GHVFULELU��GH�WDO�PRGR�TXH�HO�PXQGRHUD�XQ�SDQRUDPD�GH�YLGD�HQ�HEX'LFLyQ�YLVLEOH�WDQ�VyOR�SDUD�6FKZDUW]�
'HVFXEUL��TXH�SRGtD�SHQHWUDU�HQ�ORV�HGLILFLRV�PLHQWUDV�FDPLQDED�SUR\HFWDU�VX�PHQWH�FRPR�VL�OD�WXYLHUD�FRJLGD�FRQ�XQD�FRUUHD��DOJRFDSD]�GH�HVFXUULUVH�SRU�UHQGLMDV�LQYLVLEOHV�D�VLPSOH�YLVWD�\�H[WUDHU�ODHVHQFLD�GH�ORV�SHQVDPLHQWRV�PiV�UHFyQGLWRV�GH�ODV�SHUVRQDV�
6H�GHWXYR�DQWH�XQ�HGLILFLR�HQRUPH�FRQ�IDFKDGD�GH�SLHGUD��\D�TXHDOOL�VH�HQFRQWUDED�XQ�OHMDQR�FRQWDFWR�PHQWDO�TXH�SRGtD�VLJQLILFDUHPSOHR�SDUD�pO��(VWDEDQ�VROLFLWDQGR�WUDEDMDGRUHV����-XVWR�HQ�HVH�LQV�WDQWH��6FKZDUW]�GHVFXEULy�TXH�HVWDED�KDPEULHQWR�
(QWUy�HQ�HO�HGLILFLR��GRQGH�QR�WDUGy�HQ�VHU�LJQRUDGR�SRU�WRGRV�ORVSUHVHQWHV��1R�KDEtD�WHQLGR�RSRUWXQLGDG�GH�OHHU�HO�OHQJXDMH�GH�DTXH�£8D�QXHYD�7LHUUD��VyOR�KDEtD�DSUHQGLGR�D�KDEODUOR�\�HQWHQGHUOR��GHPRGR�TXH�ORV�OHWUHURV�GH�RULHQWDFLyQ�FDUHFtDQ�GH�VLJQLILFDGR�SDUD�pO�7RFy�HO�KRPEUR�GH�DOJaXHQ�
³¢'yQGH�GHER�VROLFLWDU�HPSOHR��SRU�IDYRU"
³£(Q�DTXH'D�SXHUWD�
(O�FRQWDFWR�PHQWDO�TXH�OH�OOHJy�UHERVDED�GH��LUULWDFLyQ�\�UHFHOR�
6H�PHWLy�SRU�OD�SXHUWD�TXH�OH�KDEtDQ�LQGLFDGR�\�HQFRQWUy�DO�WLSRGHOJDGR�GHO�PHQWyQ�SXQWLDJXGR�TXH�OH�ODQ]y�XQD�DQGDQDGD�GH�SUH�JXQWDV�\�PDQHMDED�OD�PiTXLQD�FODVLILFDGRUD�HQ�OD�TXH�WHFOHDED�ODVUHVSXHVWDV�
6FKZDUW]�WDUWDPXGHy�PHQWLUDV�\�YHUGDGHV�FRQ�LJXDO�LQGHFLVLyQ�
3HUR��SRU�ILQ��HO�DGPLQLVWUDWLYR�HPSH]y�FRQ�FODUD�LQGLIHUHQFLD�/DV�SUHJXQWDV�VH�VXFHGLHURQ�FRQ�UDSLGH]�
³(GDG����¢&LQFXHQWD�\�GRV"�+XP��(VWDGR�ILOVLFR����&DVDGR���&XiQWRV�KLMRV����([SHULHQFLD����¢+D�WUDEDMDGR�FRQ�SURGXFWRV�WH[WL�
OHV
"����%LHQ��¢GH�TXp�FODVH"����¢7HUPRSOiVWLFRV"����¢(ODVWyPHURV"���¢4Xp�TXLHUH�GHFLU�HVR�GH�TXH�FUHH�TXH�FRQ�WRGRV"����¢&RQ�TXLpQWUDEDMy�OD�~OWLPD�YH]"����'HOHWUHH�HO�QRPEUH����1R�HV�GH�&KLFDJR�¢YHUGDG"�����¢'yQGH�HVWiQ�VXV�GRFXPHQWRV"����¢&XiO�HV�VX�Q~PHUR�GHUHJLVWUR"���
6FKZDUW]�HVWDED�UHWURFHGLHQGR��1R�KDEtD�SUHYLVWR�HVH�ILQDO�DOSULQFLSLR��<�HO�FRQWDFWR�PHQWDO�GHO�KRPEUH�TXH�HVWDED�DQWH�pO�KDEtDFDPELDGR��5HIOHMDED�UHFHOR�KDVWD�HO�SXQWR�GH�QR�YHU�QDGD PiV��\WDPELpQ�SUHFDXFLyQ��+DEtD�XQD�FDSD�VXSHUILFLDO�GH�GXO]XUD�\�FRPSD�xHULVPR��WDQ�GHOJDGD�\�RFXOWDQGR�WDQ�SRFR�OD�DQLPRVLGDG�TXH�UHVXO�WDED�PiV�SHOLJURVD�TXH�FXDOTXLHU�RWUR�UDVJR�



³&UHR³GLMR�6FKZDUW]��PX\�QHUYLRVR³TXH�QR�HVWR\�FDSDFLWDGRSDUD�HVWH�WUDEDMR�
³1R��QR��YXHOYD�³<�HO�DGPLQLVWUDWLYR�OH�KL]R�JHVWRV�SDUD�TXH�VHDFHUFDUD³��7HQHPRV�DOJR�SDUD�XVWHG��'pMHPH�PLUDU�HQ�HVWRV�DUFKL�YRV�
(VWDED�VRQULHQGR��SHUR�VX�FRQWDFWR�PHQWDO�HUD�PiV�FODUR�\�PiVKRVWLO�WRGDYLD�
+DEtD�DSUHWDGR�XQ�ERWyQ�GH�VX�HVFULWRULR���
6FKZDUW]��V~ELWDPHQWH�GRPLQDGR�SRU�HO�SiQLFR��VH�ODQ]y�KDFLD�ODSXHUWD�
³£&RJHGOR�³JULWy�HO�HPSOHDGR�DO�LQVWDQWH�PLHQWUDV�DEDQGRQDEDD�WRGD�SULLLVD�VX�HVFULWRULR�
6FKZDUW]�DWDFy�DO�FRQWDFWR�PHQWDO��OR�JROSHy�YLROHQWDPHQWH�FRQVX�SHQVDPLHQWR�\�HVFXFKy�XQ�JHPLGR�D�VX�HVSDOGD��0LUy�FRQ�UDSLGH]SRU�HQFLPD�GHO�KRPEUR��(O�DGPLQLVWUDWLYR�VH�HQFRQWUDED�VHQWDGR�HQHO�VXHOR��FRQ�HO�URVWUR�FRQWUD�LGR�\�ODV�VLHQHV�KXQGLGDV�HQ�ODV�SDOPDV�GHODV�PDQRV��2WUR�KRPEUH�VH�LQFOLLQy�VREUH�pO��\�WUDV�XQ�JHVWR�GH�DSUH�PLR��VH�ODQ]y�KDFLD�6FKZDUW]��TXH�QR�HVSHUy�QL�XQ�PRPHQWR�PiV�
6DOLy�SRU�ILQ�D�OD�FDOOH��VDEHGRU�\D�GH�TXH�GHEtD�H[LVWLU�XQD�RUGHQGH�E~VTXHGD�\�FDSWXUD�\�TXH�KDEU�tDQ�GLIXQGLGR�VX�GHVFULSFLyQ�SHUVR�QDO��\�VDELHQGR�LJXDOPHQWH�TXH�HO�HPSOHDGR��FRPR�PtQLPR��OH�KDEtDUHFRQRFLGR�
(FKy�D�FRUUHU�\�GREOy�HVTXLQDV�VLQ�YHU�VLTXLHUD�SRU�GyQGH�LED�$WUDMR�OD�DWHQFLyQ��PiV�WRGDY�LD�D�HVD�KRUD��\D�TXH�ODV�FDOOHV�HVWDEDQFDGD�YH]�PiV�,W�HQDV�GH�JHQWH����5HFHOR��UHFHOR�SRU�WRGDV�SDUWHV�UHFHOR�SRUTXH�pO�HVWDED�FRUULHQGR��UHFHOR�SRUTXH�VX�URSD�HVWDED�DUUX���JDGD�\�QR�HUD�GH�VX�WDOOD��UHFHOR�SRUTXH�VX�FDUD�SDUHFtD�WHQHU�SHORV�SHORV�SHTXHxRV�\�JULVHV����
6FKZDUW]�GHMy�HVFDSDU�XQ�TXHMLGR�DO�FDSWDU�HVH�SHQVDPLHQWR�HQEDVWDQWHV�FRQWDFWRV�PHQWDOHV��$O�SDUHFHU�QLQJXQR�GH�DTXHOORV�KRP�EUHV�QXHYRV�WHQ�LDQ�SHORV�HQ�LOD�FDUD��$UELQ�QR�GLVSRQtD�GH�PDWHULDOSDUD�DIHLWDGR�\�6FKZDUW]�KDEtD�WHQLGR�TXH�LPSURYLVDU�HO�VX\R�FRQ�XQDHVSHFLH�GH�FRUWDGRU�GH�DFHUR����3HUR��¢GyQGH�VH�DIHLWDU�LD�DKRUD"�<�VLQR�VH�DIHLWDED��OD�EDUED�OH�GHODWDU�tD�
'DGD�OD�PXOWLSOLLFLGDG�GH�FRQWDFWRV�PHQWDOHV�\�OD�FRQIXVLyQ�FDX�VDGD�SRU�VX�PLHGR�\�VX�GHVHVSHUR��6FKZDUW]�QR�SRGtD�LGHQWLILFDU�D�ORV����HQHPLJRV�YHUGDGHURV��DTXHOORV�TXH�QR�VyOR�UHIOHMDEDQ�UHFHOR�VLQR
O



�
tWDPELpQ�FHUWLGXPEUH�����\�SRU�H�OOR�QR�SXGR�GDUVH�FXHQWD�GH�OD�SUHVHQ�FLD�GHO�OiWLJR�QHXUyQLFR�
6yOR�VLQWLy�XQ�GRORU�HVSDQWRVR��TXH�OOHJy�FRPR�HO�VLOELGR�GH�XQODWLJD]R�\�SHUGXUy�FRPR�VL�OH�KXELHUD�FD�LGR�XQD�URFD�HQFLPD��'XUDQWHDOJXQRV�LQVWDQWHV�VH�GHVOL]y�FXHVWD�DEDMR�SRU�OD�SHQGLHQWH�GH�OD�DJR�QtD��DQWHV�GH�DGHQWUDUVH�HQ��
��D�QHJUXUD�
<�DKRUD�HVWDED�VHQWDGR�HQ�HO�EDQFR�GH�OD�FHOGD�FRQ�VX�PHQWHSUR\HFWDGD�\�SHUFLELHQGR�~QLFDPHQWH�SH�OLJUR�\�PXHUWH�
/D�SXHUWD�VH�DEULy�\�6FKZDUW]�VH�SXVR�HQ�SLH�DO�LQVWDQWH��U�LJLGR�DFDXVD�GHO�PLHGR��6XV�URGLOODV�\�FDGHUDV�OH�SURGXMHURQ�XQD�SXQ]DGD�GHGRORU�DO�HUJXLUVH��\�HVWXYR�D�SXQWR�GH�GHVSORPDUVH�
(UD�XQ�KRPEUH�FRQ�XQLIRUPH�YHUGH�\�FRQ�XQ�REMHWR�PHWiOLFR�HQXQD�PDQR��XQ�REMHWR�TXH�6FKZDUW]�VDEtD�TXH�HUD�SHOLJURVR�
³$FRPSixHPH�
6FKZDUW]�IXH�WUDV�HO�GHVFRQRFLGR�VLQ�GHMDU�GH�HVSHFXODU��+DEtDGHWHQLGR�DO�SULPHU�LQGLYLGXR�TXH�OR�VLJXLy�HQ�OD�FDUUHWHUD�GH�&KLFD�&DVL�KDEtD�GHMDGR�VLQ�FRQRFLPLHQWR�DO�DGPLQLVWUDWLYR�DTXHOOD�PD�xDQD��¢&RQ�FXiQWRV�SRGULD�HQIUHQWDUVH"����6HUtD�SUHIHULEOH�DJXDUGDU�DQWHV GHO�~OWLPR�\�GHILQLWLYR�HVIXHU]R�
/H�KLFLHURQ�SDVDU�D�XQD�KDELWDFLyQ�PX\�HVSDFLRVD��(O�JXDUGLiQFHUUy�OD�SXHUWD�DO�PDUFKDUVH�\�VH�VLWXy�DO�RWUR�ODGR�
6FKZDUW]�PLUy�DOUHGHGRU�
³$FpUTXHVH��-RVHSK�6FKZDUW]�
+DEtD�XQD�WDULPD�HQ�HO�RWUR�H[WUHPR�GH�OD�KDELWDFLyQ��FRPR�HOHVWUDGR�GH�ORV�MXHFHV�HQ�OD�VDOD�GHO�WULEXQDO��(Q�XQ�DOWR�VLOOyQ�GHFRPSOHMR�GLVHxR�VH�KDOODED�VHQWDGR�HO�KRPEUH�FRQ�ODUJD�W~QLFD�YHUGHTXH�DFDEDED�GH�KDEODU�
6FKZDUW]�VH�DFHUFy�PX\�GHVSDFLR�\�UHSDUy�HQ�SULPHU�OXJDU�HQ�ORVGRV�KRPEUHV�\�OD�PXMHU�MRYHQ�TXH�RFXSDEDQ�VHQFLOODV�VLOODV�GH�PDGHUDFRQ�EUD]RV�\�SLHUQDV�H[WUDxDPHQWH�UtJLGRV�
³¢5HFRQRFH�D�HVWDV�SHUVRQDV��-RVHSK�6FKZDUW]"³SUHJXQWy�HOKRPEUH�GH�OD�W~QLFD�
6FKZDUW]�ORV�FRQWHPSOy�\�VHxDOy�D�XQR�GH�HOORV�



³$�pVWH�OR�YL�XQD�YH]
+DEtD�VHxDODGR�D�6KHNW�
³/R�VRPHWt�D�WUDWDUQLHQWR�FRQ�HO�VLQDSVLILFDGRU³UHSXVR�HQ�WRQRGH�KDVWtR�HO�ItVLFR³��<�HVH�IXH�HO�~QLFR�FRQWDFWR�TXH�WXYH�FRQ�pO�8VWHG�OR�VDEH��3URWHVWR�SRU�HVWH�����
³£6LOHQFLR��¢4Xp�GLFH�XVWHG��GRFWRU�$UYDUGDQ"
³1XQFD�OR�KDEtD�YLVWR³IXH�OD�UpSOLFD�EUHYH�\�KRVWLO�
³(VR�\D�OR�YHUHPRV�GHQWUR�GH�XQ�UDWR³IXH�OD�VLQLHVWUD�UHV�SXHVWD�
���&DtGD�HQ�OD�GHVHVSHUDDRQ
(O�VHFUHWDULR�FRQWHPSOy�D�ODV�FXDWUR�SHUVRQDV�TXH�WHQtD�DQWH�pOFRQ�EUXWDO�VHQVDFLyQ�GH�VDWLVIDFFLyQ��6X�SURSyVLWR�HUD�LJQRUDU�D ODPXMHU��SHUR�SRU�OR�GHPiV�OD�FRVHFKD�KDEtD�VLGR�IDEXORVD��$OOt�HVWDEDHO�WUDLGRU�WHUUHVWUH��HO�DJHQWH�LPSHULDO�\�OD�PLVWHULRVD�FULDWXUD�TXHKDEtDQ�HVWDGR�YLJLODQGR�GXUDQWH�PHGLR�DQR��(UD�GXGRVR�TXH�HQ�XQFDVR�WDQ�XUJHQWH�\�FUXFLDO�DOJXLHQ�GH�PHQRU�SHVR�HQ�ODV�ILODV�HQHPLJDVVXSLHUD�OR�VXILFLHQWH�SDUD�FRQVWLWXLU�XQ�SHOLJUR�
(Q�UHDOLGDG�TXHGDED�(QQLXV��\�HO�,PSHULR��/RV�EUD]RV�GH�pVWRVaHQ�OD�SHUVRQD�GH�HVStDV�\�WUDLGRUHV��HVWDEDQ�PDQLDWDGRV��SHUR�UHVWDEDXQD�PHQWH�DFWLYD�HQ�DOJXQD�SDUWH�������TXL]i�SDUD�HQYLDU�RWURV�EUD]RV�
(O�VHFUHWDULR�VH�LQFOLQy�KDFLD�GHODQWH�FRQ�ODV�PDQRV�FUX]DGDV�\KDEOy�HQ�WRQR�UiSLGR�\�VXDYH�
³(V�SUHFLVR�GHMDU�ODV�FRVDV�WRWDOPHQWH�FODUDV��+D\�JXHUUD�HQWUHOD�7LHUUD�\�OD�JDOD[LD��WRGDYtD�QR�GHFODUDGD��SHUR�JXHUUD�D�SHVDU�GHWRGR��8VWHGHV�VRQ�QXHVWURV�SULVLRQHURV�\�VHUiQ�WUDWDGRV�FRPR�FR�UUHVSRQGH�GDGDV�ODV�FLUFXQVWDQFLDV��&RPR�HV�QDWXUDO��OD�SHQD�MXVWDHV�OD�PXHUWH���
³6yOR�HQ�HO�FDVR�GH�JXHUUD�OHJtWLPD�\�GHFODUDGD³OH�LQWHUUXPSLyHQpUJLFDPHQWH�$UYDUGDQ�
³¢*XHUUD�OHJtWLPD"³VH�EXUOy�HO�VHFUHWDULR³��¢4Xp�VLJQLILFDJXHUUD�OHJtWLPD"�/D�7LHUUD�VLHPSUH�KD�HVWDGR�HQ�JXHUUD�FRQ�OD�JDOD[LD�FRQ�PHQFLRQHV�GLSORPiWLFDV�GHO�KHFKR�R�VLQ�HOODV�
³1R�VH�H[FLWH³VXVXUUy�6KHNW�D�$UYDUGDQ³��'pMHOR�KDEODU��1RHVWDPRV�HQ�VLWXDFLyQ�GH�GLVFXWLU�
$UYDUGDQ�QRWy�TXH�OD�YLGD�HPSH]DED�D�FRVTXLOOHDU�HQ�ODV�SXQWDV



GH�VXV�GHGRV��0RYLy�HO�EUD]R�FRQ�XQ�HVIXHU]R�JLJDQWHVFR�TXH�SURYRFyVXGRU�HQ�VX�IUHQWH�����SHUR�FRQVLJXLy�WRFDU�HO�FRGR�GH�3ROD��/D�MRYHQQR�OR�QRWy��GH�HVR�QR�KXER�GXGD��3HUR�DO�FDER�GH�XQRV�LQVWDQWHV�YLR�HOEUD]R�GHO�DUTXHyORJR�\�OR�PLUy�\�OH�VRQULy�GpELOPHQWH��VLQ�PiV�GHVWH�OOR�HQ�VXV�RMRV�TXH�HO�SURYRFDGR�SRU�OD�DSUHQVLyQ��$UYDUGDQ�WUDWy�GHUHIOHMDU�iQLPR�HQ�VX�H[SUHVLyQ��\�IUDFDVy����(VWDED�KDEODQGR�HO�VH�FUHWDQR�
³&RPR�LED�GLFLHQGR��WRGDV�ODV YLGDV�DTXt�SUHVHQWHV�HVWiQ�FRQGH�QDGDV��SHUR�D�SHVDU�GH�WRGR�HV�SRVLEOH�FRPSUDUODV��¢/HV�LQWHUHVD�HOSUHFLR"
6KHNW�OR�PLUy�XQ�PRPHQWR�
³¢4Xp�HVWi�SURSRQLHQGR"
³(VWR��(V�REYLR�TXH�OD�QRWLFLD�GH�QXHVWURV�SODQHV�VH�KD�ILOWUDGR�1R�HV�GLItFLO�HQWHQGHU�FyPR�OOHJy�DO�GRFWRU�6KHNW��SHUR�FyPR�OOHJy�DO,PSHULR�HV�XQ�KHFKR�PLVWHULRVR��1RV�JXVWDUtD�VDEHU��SRU�WDQWR��TXpVDEH�H[DFWDPHQWH�HO�,PSHULR��¢4Xp�RSLQD��$UYDUGDQ"
³6R\�DUTXHyORJR³UHSXVR�FDWHJyULFDPHQWH�HO�DOXGLGR³��1RWHQJR�OD�PHQRU�LGHD�VREUH�TXp�VDEH�HO�,PSHULR�����DXQTXH�FRQILR�HQTXH�VHSDQ�PXFKR�
³(VR�VXSRQJR��%LHQ��WDO�YH]�FDPELH�GH�RSLQLyQ��3LHQVHQ��WRGRVXVWHGHV�
(Q�HO�WUDQVFXUVR�GH�OD�FRQYHUVDFLyQ�6FKZDUW]�QR�FRRSHUy�GH�QLQ�J~Q�PRGR��FRPR�WDPSRFR�DO]y�ORV�RMRV�
(O�VHFUHWDULR�DJXDUGy�XQ�UDWR��\�GHVSXpV�LQWHUYLQR�FRQ�FLHUWDEUXVTXHGDG�
³(Q�HVH�FDVR�VHUp�\R�HO�TXH�ILMH�HO�SUHFLR�SRU�OD�IDOWD�GH�FRRSHUD�FLyQ�GH�WRGRV�XVWHGHV��(O�GRFWRU�6KHNW�\�OD�MRYHQ��VX�KLMD��TXH�SRUGHVJUDFLD�HVWi�LQYROXFUDGD�WHUULEOHPHQWH��VRQ�FLXGDGDQRV�GH�OD�7LH�UUD��'DGDV�ODV�FLUFXQVWDQFLDV��VHUi�PX\�FRQYHQLHQWH�VRPHWHUORV�DOVLQDSVLILFDGRU��¢0H�HQWLHQGH��GRFWRU�6KHNW"
/RV�RMRV�GHO�ItVLFR�HUDQ�EDOVDV�GH�KRUURU�SXUR�
³6t��YHR�TXH�PH�HQWLHQGH³GLMR�HO�VHFUHWDULR³��1DWXUDOPHQWHHV�SRVLEOH�TXH�HO�VLQDSVLILFDGRU�GDxH�ORV�WHMLGRV�FHUHEUDOHV�HO�WLHPSRVXILFLHQWH�SDUD�FUHDU�XQ�LPEHFLO�VLQ�FHUHEUR��6H�WUDWD�GH�XQ�HVWDGRVXPDPHQWH�GHVDJUDGDEOH�HQ�HO�TXH�DOJXLHQ�GHEHUi�GDUOHV�GH�FRPHU�RPRULUiQ�GH�KDPEUH��DVHDUOHV�R�YLYLU�LQPHUVRV�HQ�VXFLHGDG��UHFOXLUOHV�RVHU�VLHPSUH�XQ�HVWXGLR�GH�KRUURU�SDUD�WRGDV�ODV�SHUVRQDV�TXH�OHV�YHDQ�3RGQ
D�VHU�XQD�OHFFLyQ�SDUD�RWURV�HQ�HO�JUDQ�GtD�TXH�VH�DYHFLQD�



(O�VHFUHWDULR�VH�GLULJLy�D�$UYDUGDQ��TXH�SXJQDED�FRQ�IXULRVR�YLJRUSRU�HOHYDU�VXV�EUD]RV�VLQ�SRGHUORV�OHYDQWDU�GHPDVLDGR�
³(Q�FXDQWR�D�XVWHG�\�D�VX�DPLJR�6FKZDUW]��VRQ�FLXGDGDQRV�LPSH�ULDOHV�\��SRU�WDQWR��DSURSLDGRV�SDUD�XQ�LQWHUHVDQWH�H[SHULPHQWR�1XQFD�KHPRV�SUREDGR�HO�YLUXV�GH�ILHEUH�FRQFHQtUDGD�FRQ�XVWHGHVSHUURV�JDOiFWLFRV��6HUtD�LQWHUHVDQWH�GHPRVWUDU�OD�FRUUHFFLyQ�GH�QXHV�WURV�FiOFXORV����8QD�GRVLV�SHTXHxD��FODUR��D�ILQ�GH�TXH�OD�PXHUWH�QRVHD�LQVWDQWiQHD��/D�HQIHUPHGDG�DYDQ]DUi�KDFLD�OR�LQHYLWDEOH�GXUDQWHXQ�SHUtRGR�GH�XQD�VHPDQD��VL�GLOXLPRV�OD�LQ\HFFLyQ�FRUUHFWDPHQWH�6HUi�PX\�SHQRVR�
+L]R�XQD�SDXVD�\�ORV�REVHUYy�FRQ�ORV�RMRV�HQWUHFHUUDGRV�
³7DO�HV�OD�DOWHUQDWLYD�D�XQDV�FXDQWDV�SDODEUDV�ELHQ�HOHJLGDV�DKRUDPLVPR����<�$UYDUGDQ��QR�FUHD�TXH�OLEHUDUVH�GH�OD�SDUiOLVLV�OH�VHUYLUiGH�DOJR��(VWR\�DUPDGR�\�WHQJR�HQ�OD�FDOOH�PHGLR�HMpUFLWR�TXH�HQWUDUiHQ�DFFLyQ�HQ�FXDQWR�XVWHG�DEDQGRQH�VX�DVLHQWR�
$UYDUGDQ�VH�UHFRVWy��FRQ�HO�VHPEODQWH�URMR�FRPR�XQ�ODGULOOR�DFDXVD�GHO�HVIXHU]R�\�OD�IUXVWUDFLyQ�
³¢&yPR�VDEHPRV³PXUPXUy�HO�GRFWRU�6KHNW³TXH�GH�WRGRVPRGRV�QR�QRV�PDWDUi�VL�FRQVLJXH�OR�TXH�TXLHUH�GH�QRVRWURV"
³7LHQH�PL�SURPHVD�GH�TXH�PRULUiQ�GH�XQD�IRUPD�KRUULEOH�VL�VHQLHJDQ��7HQGUiQ�TXH�DUULHVJDUVH��¢4Xp�GLFHQ"
³¢1R�SRGHPRV�GLVSRQHU�GH�DOJ~Q�WLHPSR"
³¢7LHPSR"�1DWXUDOPHQWH��'LVSRQHQ�GH�GRV�KRUDV�
(O�VHFUHWDULR��HQ�OD�SOHQLWXG�GH�VX�SRGHU��YRPLWy�ODV�SDODEUDV�FRQHO�PLVPR�JHVWR�FRQ�HO�TXH�KDEQ
D�DUURMDGR�XQ�KXHVR�D�XQ�SHUUR�
³¢3RGHPRV�SHUPDQHFHU�MXQWRV"
³¢3RU�TXp�QR"³<�HO�VHFUHWDULR�HVER]y�XQD�VRQULVD�WpWULFD³�&RQ�OD�YLJLODQFLD�FRQYHQLHQWH�DO�RWUR�ODGR�GH�OD�SXHUWD�\�RWUD�UDFLyQGH�SDUiOLVLV��FUHR�TXH�QLQJXQR�LQWHQWDUi�KDFHU�WRQWHUtDV����<³DJUHJyGHVSXpV�GH�SHQVDU�XQ�PRPHQWR³K�FKLFD�YHQGUi�FRQPLJR��SDUD�DVH�JXUDUPH�GH�ODV�EXHQDV�LQWHQFLRQHV�GH�XVWHGHV�
/D�VDOD�HQ�TXH�ORV�GHMDURQ�HUD�HYLGHQWHPHQWH�XQ�OXJDU�HPSOHDGRSDUD�DVDPEOHDV�GH�YDULRV�FLHQWRV�GH�SHUVRQDV��'DGR�VX�WDPDxR��ORVSULVLRQHURV�VH�VLQWLHURQ�SHUGLGRV�\�VROLWDULRV��<D�QR�KDEtD�QDGD�TXHGHFLU��/D�JDUJDQWD�GH�$UYDUGDQ�DUGtD�VHFDPHQWH�\�HO�DUTXHyORJR�QRGHMDED�GH�PRYHU�OD�FDEH]D�GH�XQ�ODGR�D�RWUR�FRQ�YDQR�GHVDVRVLHJR�/RV�RMRV�GH�6KHNW�HVWDEDQ�FHUUDGRV�\�VXV�ODELRV�VH�YHtDQ�GHVFRORULGRV\�HVWUXMDGRV�



6FKZDUW]�SHUPDQHFLy�DSDUWH��6X�HVWDGR�GH�DSDWtD�HUD�WRWDO��1RKDEtD�KHFKR�XQ�VROR�JHVWR�GH�UHVLVWHQFLD��QL�VLTXLHUD�FXDQGR�DSUHWD�URQ�D�VXV�EUD]RV�\�SLHUQDV�ODV�YDULOODV�PDUURQHV��SULPHUR�KDEtD�SHUFL�ELGR�XQ�FRVTXLOOHR�HQ�VXV�PLHPEURV�\�GHVSXpV�SHUGLy�HO�GRPLQLRVREUH�HOORV��/RV�FRQWDFWRV�PHQWDOHV�GH�ORV�RWURV�GRV�KRPEUHV�UHSRVD�EDQ�FRQ�VXDYLGDG�HQ�pO��\�6FKZDUW]�ORV�DJLWy�FRQ�VXPR�FXLGDGR�
³6KHNW³PXVLWy�IXULRVDPHQWH�$UYDUGD�a��6KHNW��YDPRV��KRP�
³¢4Xp"����¢4Xp"���
³¢4Xp�KDFH"�¢3LHQVDGRUPLUVH"�£3LHQVH�KRPEUH��SLHQVH�
³¢3RU�TXp"�¢4Xp�WHQJR�TXH�SHQVDU"
³¢4XLpQ�HV�HVH�-RVHSK�6FKZDUW]"
³¢1R�PH�FUHH��XVWHG"�0H�OR�WUDMHURQ�SDUD�VRPHWHUOR�D�WUDWD�PLHQWR�FRQ�HO�VLQDSVLILFDGRU��\�DVt�OR�KLFH��1R�Vp�QDGD�PiV�
³3HUR�HQ�HVH�FDVR��¢SRU�TXp"�¢3RU�TXp�SDVy�SRU�HO�WUDWDPLHQWR"³$UYDUGDQ�QRWy�VXDYLVLPDV�DJLWDFLRQHV�HQ�VX�LQWHULRU³��3RGUtD�VHUDJHQWH�LPSHULDO�
³¢<�VL�OR�HV"�)tMHVH�HQ�pO��(VWi�WDQ�LQGHIHQVR�FRPR�QRVRWURV����6LOH�GLpUDPRV�XQD�H[SOLFDFLyQ�GH�FRP~Q�DFXHUGR��HOORV�WDO�YH]�DJXDUGD�UtDQ�\�SRGUtDPRV���
/RV�ODELRV�GHO�DUTXHyNRJR�VH�IUXQFLHURQ�
³9LYLU��TXLHUH�GHFLU��¢&RQ�OD�JDOD[LD�PXHUWD�\�OD�FLYLOL]DFLyQ�HQUXLQDV"�¢9LYLU"�<R�SUHIHULQ
D�PRULU�
³(VWR\�SHQVDQGR�HQ�3ROD³PXUPXUy�6KHNW�
³<R�WDPELpQ³GLMR�$UYDUGDQ³��¢SHUR�TXp�KD\�TXH�KDFHU"�1RGHMH�TXH�VXV�HVSHUDQ]DV�OH�HQJDQHQ��(Q�QLQJ~Q�FDVR�YLYLUHPRV�³<DFWR�VHJXLGR��FRPR�VL�TXLVLHUD�KXLU�GH�DTXHOOD�LGHD��KXLU�D�FXDOTXLHUSDUWH�H[FODPy³��£8VWHG��£&RPR�VH�OODPH��£6FKZDUW]�
(L�DOXGLGR�DO]y�OD�FDEH]D�\�GHMy�TXH�VX�PLUDGD�YDJDUD�KDFLD�HORWUR�KRPEUH��1R�UHVSRQGLy�
³¢4XLpQ�HV�XVWHG"³SUHJXQWy�$UYDUGDQ³��¢&yPR�VH�PHWLy�HQHVWH�OLR"�¢4Xp�SDSHO�KD�GHVHPSHxDGR"
<�FRQ�HVD�SUHJXQWD��OD�LQMXVWLFLD�GH�OD�VLWXDFLyQ�VREUHFRJLy�D6FKZDUW]��/D�XQRFHQFLD�GH�VX�SDVDGR�\�HO�LQILQLWR�KRUURU�GHO�SUHVHQWHHVWDOODURQ�HQ�VX�LQWHULRU��\�SRU�HVH�PRWLYR�VX�UpSOLFD�IXH�IXULRVD�



³¢<R"�¢4XH�FyPR�PH�PHE�HQ�HVWH�OtR"�(VFXFKH��VR\�XQ�GRQQDGLH��6R\�XQ�KRPEUH�KRQUDGR��XQ�VDVWUH�DFRVWXPEUDGR�D�WUDEDMDUGXUR��KDVWD�TXH�PH�MXELOp��\�QXQFD�PROHVWp�D�QDGLH��1R�KLFH�GDxR�DQDGLH��WUDEDMp�GXUR��PH�SUHRFXSp�SRU�PL�IDPLOLD����<�HQWRQFHV��VLQQLQJ~Q�PRWLYR��VLQ�QLQJ~Q�PRWLYR����,OHJXp�DTXt�
³¢$�&KLFD"³LQTXLULy�$UYDUGDQ�
³£1R��QR�D�&KLFD�³JULWy�6FKZDUW]�HQ�VDOYDMH�WRQR�GH�LURQtD³�/OHJXp�D�HVWH�PXQGR�WRWDOPHQWH�GHVWUR]DGR����£2K��TXp�PH LPSRUWDVL�PH�FUHH�R�QR��0L�PXQGR�HVWi�HQ�HO�SDVDGR��0L�PXQGR�WHQtD�WLHUUD�FRPLGD�\�GRV�PLO�PLOORQHV�GH�KDELWDQWHV��\�HUD�HO�~QLFR�PXQGR�
$UYDUGDQ�JXDUGy�VLOHQFLR�DQWH�DTXHO�DWDTXH�YHUEDO��0LUy�D�6KHNW�³¢(QWLHQGH�OR�TXH�GLFH"
³¢6H�KD�ILMDGR"³UHSXVR�6KHNW��OLJHUDPHQWH�H[WUDxDGR³��7LHQHYHOOR�HQ�OD�HDUD�
³&LHUWR³GLMR�6FKZDUW]�FRQ�DLUH�GHVDILDQWH³��\�WHQJR�PXHOD�GHOMXLFLR�\�XQ�DSpQGLFH�YHUPLFXODU����<�RMDOi�WXYLHUD�XQD�FROD�TXH�HQVH�xDUOHV��3URFHGR�GHO�SDVDGR��+H�YLDMDGR�HQ�HO�WLHPSR����<�DKRUDGpMHQPH HQ�SD]³FRQFOX\y�FDVL�VROOR]DQGR�
/RV�GRV�HLHQWtILFRV�VH�PLUDURQ�XQ�PRPHQWR��$UYDUGDQ�EDMy�OD
YR]�
³/RFR��VXSRQJR��1R�OH�FXOSR�
³(V�H[WUDQR����$KRUD�UHFXHUGR�ODV�ILVXUDV�GH�VX�FHUHEUR��(UDQSULPLWLYDV��PX\�SULPLWLYDV�
$UYDUGDQ�UHIOHMDED�DVRPEUR�
³¢3UHWHQGH�GHFLU�TXH���"�£2K��YDPRV��HV�LPSRVLEOH�
³6LHPSUH�OR�VXSXVH�³(Q�HVH�PRPHQWR�OD�YR]�GH�6KHNW�HUD�XQDSiOLGD�LPLWDFLyQ�GH�OD�QRUPDOLGDG��FRPR�VL�HO�VXUJLPLHQWR�GH�XQSUREOHPD�FLHQWtILFR�KXELHUD�FRQHFWDGR�VX�PHQWH�DO�VXUFR�LQGHILQLGR�\REMHWLYR�HQ�HO�TXH�ORV�SUREOHPDV�SHUVRQDOHV�GHVDSDUHFHQ³��6H�FDO�FXOy�OD�HQHUJtD�SUHFLVD�SDUD�GHVSOD]DU�PDWHULD�D�OR�ODUJR�GHO�HMH�GHOWLHPSR�\�VH�OOHJy�D�XQ�YDORU�PD\RU�TXH�HO�LQILQLWR��SRU�OR�TXH�HOSUR\HFWR�VLHPSUH�KD�VLGR�FRQVLGHUDGR�LPSRVLEOH��3HUR�RWURV�KDQ�KD�EODGR�GH�OD�SRVLELOLGDG�GH�´IDOODV�WHPSRUDOHVµ��DQiORJDV�D�ODV�JHROyJL�FDV��\D�PH�HQWLHQGH����+DQ�GHVDSDUHFLGR�QDYHV�HVSDFLDOHV��SRU�HMHP�SOR��SUiFWLFDPHQWH�D�OD�OX]�GHO�GtD��([LVWH�HO�IDPRVR�FDVR�GH�+RU'HYDOORZ��KDFH�PXFKR�WLHPSR��TXH�HQWUy�HQ�FDVD�XQ�GtD \�MDPiVYROYLy�D�VDOLU��\�WDPSRFR�HVWDED�GHQWUR��<�KD\�XQ�SODQHWD��TXH�DSD�



UHFH�HQ�ORV�OLEURV�GH�JDODFWRJUDItD�GHO�VLJOR�SDVDGR��TXH�IXH�YLVLWDGRSRU�WUHV�H[SHGLFLRQHV��/RV�H[SHGLFLRQDULRV�UHJUHVDURQ�FRQ�GHVFULS�FLRQHV�FRPSOHWDV������\�MDPiV�KD�VLGR�YLVWR�RWUD�YH]�
´7DPELpQ�KD\�FLHUWRV�DYDQFHV�GH�OD�TXLPLFD�QXFOHDU�TXH�SDUHFHQQHJDU�OD�OH\�GH�FRQVHUYDFLyQ�GH�OD�HQHUJtD��6H�KD�LQWHQWDGR�H[SOLFDUHVR�SRVWXODQGR�OD�IXJD�GH�FLHUWD�FDQWLGDG�GH�PDVD�D�OR�ODUJR�GHO�HMHWHPSRUDO��/RV�Q~FOHRV�GH�XUDQLR��SRU�HMHPSOR��FRPELQDGRV�FRQ�FR�EUH�\�EDULR�HQ�XQD�SURSRUFLyQ�SHTXHU~VLPD�SHUR�FRQFUHWD��EDMR�ODLQIOXHQFLD�GH�VXDYHV�UDGLDFLRQHV�JDPPD�FUHDQ�XQ�VLVWHPD�UHVR�QDQWH�����
³(VSHUH�³$UYDUGDQ�IUXQFLy�HO�FHxR�YLYDPHQWH³��1R�LPSRUWDWRGR�HVR��1R�KD\�WLHPSR��'pMHPH�KDFHUOH�DOJXQDV�SUHJXQWDV����2LJD�6FKZDUW]�
(O�DOXGLGR�DO]y�OD�FDEH]D�RWUD�YH]�
³6X�PXQGR�������¢HUD�HO�~QLFR�GH�OD�JDOD[LD"
³6FKZDUW]�DVLQWLy�
³3HUR�XVWHGHV�VLPSOHPHQWH�OR�SHQVDEDQ��3UHWHQGR�GHFLU�TXH�QRFRQRFtDQ�HO�YLDMH�HVSDFLDO�\��HQ�FRQVHFXHQFLD��QR�SRGtDQ�FRPSUR�EDUOR�
³1R�
³¢<�FRQRFLDQ�OD�HQHUJtD�DWyPLFD"
³7HQtDPRV�XQD�ERPED�DWyPLFD����8UDQLR����6XSRQJR�TXH�SRUHVR�HV�UDGLDFWLYR�HVWH�SODQHWD��'HELy�GH�SURGXFLUVH�XQD�JXHUUD�GHV�SXpV�GH�TXH�\R�PH�IXHUD����FRQ�ERPEDV�DWyPLFDV�
³7RGR�HQFDMD�KDVWD�HO�PRPHQWR³PXUPXUy�$UYDUGDQ��PX\WHQVR³��'H�DFXHUGR��7HQGULDQ�XQ�LGLRPD��VXSRQJR�
³0XFKRV�LGLRPDV�
³¢&XiO�HPSOHDED�XVWHG"
³(O�LQJOpV�
³%LHQ��GLJD�DOJR�HQ�HVH�LGLRPD�
'XUDQWH�VHLV�PHVHV�R�PiV�6FKZDUW]�QR�KDEtD�SURQXQFLDGR�XQDVROD�SDODEUD�HQ�LQJOpV��3HUR�HQ�HVH�PRPHQWR�OR�KL]R�FRQ�FDULQR�\�PX\GHVSDFLR�
³4XLHUR�YROYHU�D�PL�KRJDU�\�HVWDU�FRQ�ORV�PtRV�



$UYDUGDQ�PLUy�D�6KHNW�
³¢8Vy�HVH�LGLRPD�FXDQGR�SDVy�SRU�HO�VLQDSVLILFDGRU"
³1R�SRGUtD�DVHJXUDUOR³GLMR�6KHNW��SHUSOHMR³��6RQLGRV�H[WUD�xRV�HQWRQFHV�\�VRQLGRV�H[WUDQRV�DKRUD��¢&yPR�SXHGR�UHODFLRQDUORV"
³%LHQ��QR�WLHQH�LPSRUWDQFLD����¢&yPR�VH�GLFH�´PDGUHµ�HQ�VXLGLRPD��6FKZDUW]"
(O�DOXGLGR�SURQXQFLy�OD�SDODEUD�
³$Mi��<�DKRUD�GLJD�´SDGUH������´KHUPDQRµ�����´XQRµ�����PH�UH�ILHUR�D�ORV�QXPHUDOHV��´GRVµ��´WUHVµ�����´IXHJRµ�����´PDQRµ���
/DV�SUHJXQWDV�FRQWLQXDURQ�\�OD�H[SUHVLyQ�GH�$UYDUGDQ��FXDQGR�VHGHWXYR�SDUD�WRPDU�DOLHQWR��HUD�GH�SHUSOHMLGDG�\�DGPLUDFLyQ�
³6KHNW�GLMR³��R�HVWH�KRPEUH�HV�DXWpQWLFR�R�VR\�YtFWLPD�GH�ODSHVDGLOOD�PiV�ORFD�TXH�VH�SXHGH�LPDJLQDU��+DEOD�XQ�LGLRPD�SUiFWLFD�PHQWH�LJXDO�DO�GH�ODV�LQVFULSFLRQHV�GHVFXELHUWDV�HQ�ORV�HVWUDWRV�GHFLQFXHQWD�PLO�DxRV�GH�DQWLJXHGDG�GH�6LULR��$UWXUR��$OID�&HQWDXUR�\RWURV�YHLQWH�VHFWRUHV�
³¢(VWi�VHJXUR"
³¢6HJXUR"�1DWXUDOPHQWH�TXH�Vt��6R\�DUTXHyORJR��0L�WUDEDMRFRQVLVWH�HQ�VDEHU�HVDV�FRVDV��+H�WUDGXFLGR�HO�LGLRPD�DQWLJXR�GXUDQWHDxRV�\�DTXt�KD\�XQ�KRPEUH�TXH�OR�KDEOD�
'XUDQWH�XQRV�LQVWDQWHV�6FKZDUW]�VLQWLy�TXH�VH�DJULHWDED�VX�DUPD�GXUD�GH�UHWUDLPLHQWR��3RU�SULPHUD�YH]�FUHtD�UHFREUDU�OD�LQGLYLGXDOL�GDG�SHUGLGD��(O�PLVWHULR�KDEtD�FRQFOXLGR��eO�HUD�XQ�KRPEUH�GHOSDVDGR�����\�DTXHOORV�KRPEUHV�OR�DFHSWDEDQ��(OOR�SUREDED�VX�FRU�GXUD��DQXODED�SDUD�VLHPSUH�DTXHOOD�GXGD�LQTXLHWDQWH��\�6FKZDUW]�VHDOHJUy�����<��VLQ�HPEDUJR��VH�PDQWXYR�UHWUDtGR�
(UD�HO�WXUQR�GH�SUHJXQWDV�GH�6KHNW��\�HO�IIVLFR�ODV�IRUPXOy�YR�UD]PHQWH��
³¢+D�QRWDGR�HIHFWRV�QRFLYRV�D�FRQVHFXHQFLD�GHO�VLQDSVLILFDGRU"
6FKZDUW]�GHVFRQRFtD�HO�WpUPLQR��SHUR�FDSWy�HO�SHQVDPLHQWR�GH6KHNW�
³1R�aLMR�
³9HR�TXH�GHVSXpV�GH�HVR�DSUHQGLy�FRQ�UDSLGH]�QXHVWUR OHQJXDMH�¢1R�OH�SDUHFLy�DQRUPDO"



³6LHPSUH�KH�WHQLGR�EXHQD�PHPRULD³IXH�OD�IUtD�UHVSXHVWD�
³$Vt�SXHV��QR�VH�VLHQWH�GLVWLQWR�D�FRPR�HUD�DQWHV�GHO�WUDWDPLHQWR�
�����XHQWRa�SDUDOHORa³([DFWR�
/RV�RMRV�GHO�GRFWRU�6KHNW�HVWDEDQ�FODYDGRV�HQ�6FKZDUW]�
³¢4Xp�HVWR\�SHQVDQGR"³OH�GLMR�UiSLGDPHQWH�
<�WRWDOPHQWH�DVRPEUDGR�6FKZDUW]�UHVSRQGLy�
³(VR�SXHGR�VDEHUOR���³6H�LQWHUUXPSLy�EUXVFDPHQWH³��¢&yPROR�KD�VDELGR"
3HUR�6KHNW�\D�QR�OH�GHGLFDED�VX�DWHQFLyQ��+DEtD�YXHOWR�VX�URVWUR�SiOLGR�H�LQGHIHQVR��KDFLD�$UYDUGDQ�
³eO�HV�FDSD]�GH�FDSWDU�ORV�SHQVDPLHQWRV��$UYDUGDQ����&XiQWDVFRVDV�SRGUtD�KDFHU�FRQ�pO��<�HVWDU�DTXQ����6LQ�SRGHU�KDFHU�QDGD�
³¢4Xp�������TXp�������TXp������"³WDUWDPXGHy�$UYDUGDQ�
³£6FKZDUW]�SXHGH�OHHU�HO�SHQVDPLHQWR��+D�VLGR�XQD�GH�PLV�SUHR�FXSDFLRQHV GHVGH�TXH�WUDMHURQ�D�DTXHO�KRPEUH�����$UYDUGDQ��¢UH�FXHUGD�HO�EDFWHULyORJR�GHO�TXH�OH�KDEOp��HO�TXH�IDLWOHFLy�D�FRQVHFXHQFLDGH�ORV�HIHFWRV�GHO�VLQDSVLILFDGRU"�8QR�GH�ORV�SULPHURV�VtQWRPDV�GHGHWHULRUR�PHQWDO�IXH�VX�DILUPDFLyQ�GH�TXH�SRGtD�OHHU�HO�SHQVD�PLHQWR����<�SRGtD��/R�DYHULJXp�DQWHV�GH�TXH�PXULHUD��+D�VLGR�PLVHFUHWR��1R�KH�KDEODGR�GH�HOOR�FRQ�QDGLH�����SHUR�HV�SRVLEOH��$UYDU�GDQ��HV�SRVLEOH��0LUH��DO�GLVPLQXLU�OD�UHVLVWHQFLD�GH�ODV�QHXURQDVFHUHEUDOHV��HO�FHUHEUR�SXHGH�FDSWDU�ORV�FDPSRV�PDJQpWLFRV�LQFOXLGRVSRU�ODV�PLFURFRUULHQWHV�GH�ORV�SHQVDPLHQWRV�GH�RWUDV�SHUVRQDV�\�UH�FRQYHUWLUORV�HQ�YLEUDFLRQHV�VLPLODUHV����(V�HO�PLVPR�SULQFLSLR�TXH�HOGH�OD�JUDEDGRUD�RUGLQDULD��6HUtD�WHOHSDWtD�HQ�WRGRV�ORV�VHQWLGRV�GHOWpUPLQR�����
6FKZDUW]�PDQWHQtD�XQ�VLOHQFLR�REVWLQDGR�\�KRVWLO�FXDQGR�$UYDU�GDQ�YROYLy�OHQWDPHQWH�OD�FDEH]D�SDUD�PLUDUOR�
³¢(VWi�VHJXUR��6KHNW"�3RGUtDPRV�DSURYHFKDUQRV�GH�HVR��¢(VFLHUWR��6FKZDUW]"³/D�PHQWH�GHO�DUTXHyORJR�HUD�XQ�WRUEHOOLQR�FDOFX�ODQGR�XPSRVLELOLGDGHV³��'HEH�KDEHU�XQD�VROXFLyQ��'HEH�KDEHU�XQDVROXFLyQ�
3HUR�6FKZDUW]�UHDFFLRQy�FRQ�IULDOGDG�DO�WXPXOWR�GHO�FRQWDFWRPHQWDO�TXH�SHUFLEtD�FRQ�WDQWD�FODULGDG�



³3DUD�Pt��HV�SRVLEOH��<R�VHUp�YDOLRVR�SDUD�HOORV�
³£3DUD�HOORV��³H[FODPy�$UYDUGDQ��FRQ�HQRUPH�DYHUVLyQ³�¢4Xp�HVWi�GLFLHQGR"
³(VWR\�GLFLHQGR�TXH�VR\�WHUUHVWUH�\�XVWHG�H[WUDQMHUR��(Vti�FODUR�¢QR"
<D�OR�KDEtD�GLFKR��\�6FKZDUW]�VH�DOHJUy�
$UYDUGDQ�WDUGy�WLHPSR�HQ�FRPSUHQGHUOR��\�HQ�FXDQWR�OR�KL]R�VHUHYROYLy��RWUD�YH]�HQ�YDQR��FRQWUD�OD�SDUiOLVLV�TXH�OR�LQPRYLOL]DED�6FKZDUW]�FDSWy�OD�RVFXUD�DPHQD]D�GHO�FRQWDFWR�PHQWDO��TXH�\DFtDFRPR�XQD�PDQR�VREUH�VX�PHQWH��'LR�XQ�´HPSXMyQµ�D�HVD�PDQWD�FRQXQ�WDODQWH�FDVL�VDOYDMH�\�REWXYR�HO�SUHPLR�GH�YHU�HO�UHSHQWLQR�UHVSLQJRGH�GRORU�HQ�HO�VHPEODQWH�GH�$UYDUGDQ�
³<R�KH�KHFKR�HVR³OH�GLMR³��¢4XLHUH�PiV"
$UYDUGDQ�VH�FDOPy�
³3HUR�ORV�WHUUHVWUHV�WDPELpQ�TXLHUHQ�DFDEDU�FRQ�XVWHG�
3RFR�D�SRFR�6FKZDUW]�KDEtD�LGR�KDFLHQGR�DFRSLR�GH�IXULD��'X�UDQWH�XQD�KRUD�KDEtD�HVWDGR�TXLHWR��SHQVDQGR��'XUDQWH�XQD�KRUD�ORVUHFXHUGRV�GH�VX�MXYaQWXG�KDEtDQ�YXHOWR��UHFXHUGRV�TXH�QR�KDEtDUHPHPRUDGR�KDFtD�DQRV��/D�H[WUDxD�DPDOJDPD�GH�SDVDGR�\�SUHVHQWHSURYRFy�ILQDOPHQWH�VX�LQGLJQDFLyQ��3HUR�KDEOy�FRQ�FDOPD��FRQWHQLpQ�GRVH�
³(OORV�TXLHUHQ�PDWDUPH�SRUTXH�FUHHQ�TXH�VR\�XQR�GH�XVWHGHV�HVR�HV�WRGR��6XSRQJR�TXH�D�XVWHGHV�ORV�FRQVLGHUDQ�FXOSDEOHV��6X�SRQJR�TXH�XVWHGHV�SLHQVDQ�TXH�HV�XQ�GHOLWR�TXH�XQ�SXHEOR�RSULPLGR�\SHTXHxR�WUDWH�GH�GHUURFDU�D�ORV�WLUDQRV��¢1R�WLHQHQ�XQD�JDOD[LD�SDUDXVWHGHV�VRORV��FRQ�WRGDV�ODV�HVWUHOODV�GHO�FLHOR�SDUD�VXV�MXHJRV"�¢7DP�ELpQ�OHV�KDFH�IDOWD�OD�7LHUUD"�/RV�WHUUHVWUHV�QR�VRQ�ELHQ�UHFLELGRV�HQQLQJXQR�GH�VXV�SODQHWDV��¢1R�SXHGHQ�FRQFHGHUOHV�DO�PHQRV�ORV�UHVWRVGH�OD�7LHUUD"
³+DEOD�LJXDO�TXH�XQ�]HORWH³FRPHQWy�$UYDUGDQ�GHVSUHFLDWLYD�PHQWH�
6FKZDUW]�DUGLy�D~Q�PiV�DO�RtU�HO�FRPHQWDULR�
³2K��Vt��XVWHG�HV�XQ�PDJQtILFR�HMHPSOR�GH�ORV�SURGXFWRV�TXH�QRVPDQGD�OD�JDOD[LD��(V�WROHUDQWH�\�VX�EXHQ�FRUD]yQ�HV�XQD�PDUDYLOOD��\VH�DGPLUD�D�Vt�PLVPR�SRUTXH�HV�FDSD]�GH�WUDWDU�DO�GRFWRU�6KHNW�GHLJXDO�D�LJXDO��3HUR�HQ�HO�IRQGR��DXQTXH�QR�WDQ�HQ�HO�IRQGR�SDUD�TXH�\RQR�OR�YHD�FRQ�FODULGDG�HQ�VX�PHQWH��VH�VLHQWH�LQFyPRGR�HQ�VX�FRPSD�xtD��1R�OH�JXVWD�OD�IRUPD�GH�KDEODU�GHO�GRFWRU��QR�OH�JXVWD�VX�DVSHFWR



IIVLFR��(Q�UHDOLGDG�QR�OH�JXVWD�6KHNW��DXQTXH�pO�TXLVLHUD�WUDLFLRQDU�DOD�7LHUUD����<�KDFH�SRFR�EHVy�D�XQD�PXMHU�WHUUHVWUH�\�FRQVLGHUD�HVRFRPR�XQD�GHELOLGDG��6H�DYHUJXHQ]D�GH�HOOR���
$UYDUGDQ�KDEtD�OXFKDGR�HQ�YDQR�FRQWUD�HO�WRUUHQWH�GH�SDODEUDV�\HQ�HVH�PRPHQWR�VH�FRQWXYR��FRQ�OD�FDUD�HQURMHFLGD�\�OD�ERFD�DELHUWD�
6FKZDUW]�PLUy�D�6KHNW�FRQ�LQFRQWHQLGD�IXULD�
³¢<�XVWHG�TXp�SUHWHQGH"�(O�PLHGR�D�OD�PXHUWH�VH�DIHUUD�D�VXPHQWH��DSHVWD�D�PLHGR��VX�FRQWDFWR�PHQWDO�HVWi�OOHQR�GH�PLHGR�D�LDPXHUWH����¢3LHQVD�TXH�HOXGLUi�HO�6HVHQWD�WUDLFLRQDQGR�D�VX�SODQHWD�TXH�VHJXLUi�YLYLHQGR�VREUH�ORV�FDGiYHUHV�GH�VXV�FRPSDWULRWDV"
3HUR�6KHNW�OH�KL]R�IUHQWH�HQ�HVH�PRPHQWR��FRQ�OD�GLJQLGDG�UHVXO�WDQWH�GH�OD�GHVHVSHUDFLyQ�WRWDO�
³6L�HV�FDSD]�GH�OHHU�ORV�SHQVDPLHQWRV��LQYHVWLJXH�ORV�PtRV��£+i�JDOR��£,QYHVWLJXH�D�IRQGR��(QFXHQWUH�DOJR�GHVKRQURVR�VL�HV�TXHSXHGH��&RPSUXHEH�VL�QR�HV�FLHUWR�TXH�\R�SRGUtD�KDEHUPH�VDOYDGR�GHO6HVHQWD�FRRSHUDQGR�FRQ�ORV�ORFRV�TXH�GHMDUiQ�HQ�UXLQDV�OD�JDLD[LD�&RPSUXHEH�VL�QR�HV�FLHUWR�TXH�YR\�D�SHUGHU�OD�YLGD�SRU�RSRQHUPH�DHOORV����<�FRPSUXHEH�VL�WHQJR�DOJ~Q�GHVHR�GH�FDXVDU�GDQR�D�OD�7LHUUD\�D�ORV�WHUUHVWUHV�
(VWDV�SDODEUDV�IUHQDURQ�D�6FKZDUW]��\D�TXH�HQ�WDOHV�DVXQWRV�HUDLPSRVLEOH�HQJDxDUOR��/D�PHQWH�GH�6KHNW�HVWDED�DELHUWD�DQWH�pO��\SDUD�6FKZDUW]�ORV�SHQVDPLHQWRV�HUDQ�SUXHEDV�LQGLVSXWDEOHV��(UD�LP�SRVLEOH�TXH�XQD�PHQWLUD�QR�GHMDUD�VX�LQHYLWDEOH KXHLOD�GH�PH]FRODQ]D\�FRQIXVLyQ�
<�6KHNW�QR�PHQE
D�
(OLL
VLFR�VLJXLy�KDEODQGR��FRQ�VXV�IDWLJDGRV�RMRV�FHUUDGRV�³8VWHG�SXHGH�OHHU�HO�SHQVDPLHQWR��¢+D�LQYHVWLJDGR�ORV�SHQVD�PLHQWRV�GHO�SULPHU�PLQLVWUR"�¢'H�VX�VHFUHWDULR"�¢4Xp�VDEH�GH�VXVSODQHV"
³8QD�VXEOHYDFLyQ³GLMR�GH�PDOD�JDQD�6FKZDUW]³��/XFKDUiQSRU�VXV�GHUHFKRV��+D\�JpUPHQHV�GH�SRU�PHGLR�
³£*pUPHQHV�³UHFDOFy�FRQ�DPDUJXUD�6KHNW³��¢6DEH�FXiQWDVSHUVRQDV�PRULUiQ"³6FKZDUW]�QR�FRQWHVWy³��&UHR�TXH�\D�OR�VDEH�1R�FUHD�HQ�Pt��VL�TXLHUH��SHUR�DQDOLFH�ORV�SHQVDPLHQWRV�GHO�VHFUHWDULRFXDQGR�YXHOYD��7DO�YH]�VHD�GHPDVLDGR�WDUGH��6L�XVWHG�FRQVHUYD�ODYLGD��YLYLUi�HQ�XQD�JDOD[LD�HQ�UXLQDV��FRQ�XQD�KXPDQLGDG�HQ�UXLQDV�7DO�YH]�HV�HVR�OR�TXH�GHVHD�
³1R��QR�



7RGR�HVWDED�FODUR��,QFOXVR�HO�FRQWDFWR�PHQWDO�GHO�VHFUHWDULR�SDUH�FtD�KDEHUVH�DFODUDGR�DKRUD��GH�UHSHQWH��$QWHULRUPHQWH��6FKZDUW]KDEtD�FUHtGR�SHUFLELU�XQ�KLPQR�GH�DYHUVLyQ�D�OD�JDOD[LD��/RV�GHWDOOHVHUDQ�YDJRV��QR�KDEtD�SUHVWDGR�OD�VXILFLHQWH�DWHQFLyQ��3HUR�DKRUD����
(VWDED�KDEODQGR�$UYDUGDQ�
³0X\�ELHQ��6FKZDUW]��PtUHPH��/HD�PLV�SHQVDPLHQWRV��1DFt�HQ%DURQQ��VHFWRU�GH�6LULR��&UHi�HQ�XQ�DPELHQWH�GH�DQWLWHUUHVWULVPR�SRU�IXHU]D�KH�GH�WHQHU�XPSHUIHFFLRQHV�H�LGHDV�DORFDGDV�HQ�ODV�UDtFHVGH�PL�VXEFRQVFLHQFLD��3HUR�REVHUYH�OD�VXSHUILFLH�\�GtJDPH�VL�DOJXQDYH]�GHVGH�TXH�FXPSOt�ORV�WUHFH�DxRV�KH�VLGR�LQWROHUDQWH�HQ�DOJ~Q�DV�SHFWR�
´�6FKZDUW]��XVWHG�QR�FRQRFH�QXHVWUD�KLVWRULD��1R�VDEH�QDGD�GH�ORVPLOHV�\�GHFHQDV�GH�PLOHV�GH�DxRV�GH�H[WHQVLyQ�GHO�KRPEUH�SRU�WRGD�ODJDOD[LD��ODV�JXHUUDV�\�OD�PLVHULD�TXH�VH�SURGXMHURQ��1R�VDEH�QDGD�GHORV�SULPHURV�VLJORV�GHO�,PSHULR��FXDQGR�D~Q�KDEtD�VLPSOH�FRQIXVLyQ�\DOWHUQDEDQ�HO�GHVSRWLVPR�\�HO�FDRV��1XHVWUR�JRELHUQR�JDOiFWLFR�VyORKD�VLGR�UHSUHVHQWDWLYR�HQ�ORV�~OWLPRV�GRVFLHQWRV�DxRV��%DMR�VX�GLUHF�FLyQ��ORV�GLYHUVRV�SODQHWDV�WLHQHQ�DXWRQRPtD�FXOWXUDO��VH�OHV�SHUPLWHSRVHHU�JRELHUQRV�SURSLRV��WHQHU�YR]�HQ�HO�JRELHUQR�FRP~Q�
´(Q�QLQJXQD�pSRFD�GH�OD�KLVWRULD�KD�HVWDGR�OD�KXPDQLGDG�WDQ�DVDOYR�GH�OD�JXHUUD�\�OD�SREUH]D�FRPR�HVWi�DKRUD��HQ�QLQJXQD�pSRFDKDQ�VLGR�WDQ�EULOODQWHV�VXV�SHUVSHFWLYDV�GH�IXWXUR����¢<�TXLHUH�TXHXQRV�FXDQWRV�PHJDORPDQLDFRV�GHVWUX\DQ�WRGR�HVR"
´/DV�TXHMDV�GH�OD�7LHUUD�VRQ�OHJtWLPDV�\��VL�OD�JDOD[LD�YLYH��VHUHVROYHUiQ�DOJ~Q�GtD��3HUR�OR�TXH�HVWRV�PHJDORPDQLDFRV�KDUiQ�DKRUDQR�VROXFLRQD�QDGD��HV�VLPSOHPHQWH�OD�FDtGD�HQ�OD�GHVHVSHUDFLyQ�
6FKZDUW]�VH�VHQWtD�LPSUHVLRQDGR��7DQWRV�PXQGRV�TXH�PRULUtDQ�TXH�VH�HPSRQ]RxDUtDQ�\�GHVKDUtDQ�D�FDXVD�GH�XQD�HQIHUPHGDG�WHUUL�EOH����¢(UD�pO�UHDOPHQWH�XQ�WHUUHVWUH"�¢6LPSOHPHQWH�XQ�WHUUHVWUH"�(QVX�MXYHQWXG�KDEtD�SDQLGR�GH�(XURSD�UXPER�D�ORV�(VWDGRV�8QLGRV�¢1R�HUD�HO�PLVPR�KRPEUH�D�SHVDU�GH�HVR"�<�VL�GHVSXpV�ORV�KRPEUHVKDEtDQ�DEDQGRQDGR�XQD�7LHUUD�GHVJDUUDGD�\�KHULGD�UXPER�D�ORV�PXQ�GRV�HVSDFLDOHV��¢DFDVR�HUDQ�PHQRV�WHUUHVWUHV"�´¢$FDVR�OD�JDOD[LD�QRHV�PtD�WDPELpQ"µ��SHQVy�6FKZDUW]��7RGRV��WRGRV�ORV�JDOiFWLFRV�GHV�FHQGtDQ�GH�pO�\�GH�VXV�KHUPDQRV���
³/HV�DSR\R��¢3XHGR�KDFHU�DOJR"
��a
³¢+DVWD�TXp�GLVWDQFLD�SXHGH�FRQWDFWDU�FRQ�XQD�PHQWH"³SUH�JXQWy�DQVLRVDPHQWH�$UYDUGDQ��FRQ�VXPD�SUHFLSLWDFLyQ��FRPR�VL�WH�PLHUD�TXH�HO�RWUR�SXGLHUD�FDPELDU�GH�LGHD�V~ELWDPHQWH�



³1R�OR�Vp����+D\�PHQWHV�DIXHUD��*XDUGLDQHV��VXSRQJR�
³¢3XHGH�OOHJDU�KDVWD�3ROD������,D�MRYHQ�TXH�HVWXYR�DTXt"
³1R�Vp�FyPR�HV�VX�FRQWDFWR³H[SOLFy�6FKZDUW]��FDVL�FRQ�WLPL�GH]�
'HWHVWDED�UHYHODU�VXV�OLPLWDFLRQHV�
³%LHQ��E~VTXHOD³URJy�$UYDUGDQ³��9HD�VL�SXHGH�HQFRQWUDUDOJR�TXH�VHD�FRQRFLGR�
6H�SURGXMR�XQ�ODUJR�VLOHQFLR�GXUDQWH�HO�TXH�ORV�GRV�FLHQEILFRVGHYRUDURQ�D�6FKZDUW]�FRQ�OD�PLUDGD��$UYDUGDQ�VLJXLy�WUDWDQGR�GHPRYHUVH��(O�KRUPLJXHR�GH�VXV�SLHUQDV�SRGtD�VLJQLILFDU�HO�UHJUHVR�GHYLGD�
<��GH�SURQWR��VH�R\y�HQ�OD�VXDYH�TXLHWXG�OD�YR]�EDMD�\�WHQVD�GH6FKZDUW]�
³&UHR�TXH�SXHGH�VHU�HOOD����0LHGR�\�HQRMR����(V�XQD�PHQWHIHPHQLQD��HVWR\�VHJXUR��3DUHFH�����SDUHFH�WHQHU�UDVJRV�IHPHQLQRV�³$O]y�OD�FDEH]D³��1R�Vp�H[SOLFDUOR�
³¢(VWi�YLYD"³SUHJXQWy�DQJXVWLDGR�6KHNW³��¢(VWi�KHULGD"
³1R�SHUFLER�QLQJ~Q�GRORU��$K�����HV�HOOD��(VWi�SHQVDQGR�HQXVWHG��GRFWRU�6KHNW��\����³3HUPDQHFLy�DWyQLWR�XQ�PRPHQWR�DQWHV�GHPLUDU�D�$UYDUGDQ³��8VWHG�QR�HV�SDULHQWH�GH�HOOD��¢YHUGDG"
$UYDUGDQ�PRYLy�OD�FDEH]D�GH�XQ�ODGR�D�RWUR�
³¢$PLJR�tQWLPR"
$UYDUGDQ�YDFLOy�
³/D�FRQRFt�D\HU�SRU�OD�QRFKH��
6FKZDUW]�SDUHFLy�SUHVWDU�DWHQFLyQ�\�GHVSXpV�VH�DO]y�GH�KRPEURV�1R�KL]R�PiV�FRPHQWDULRV��SHUR�$UYDUGDQ�QRWy�TXH�HO�FRUD]yQ�OH�ODWtDFRQ�IXHU]D�DO�SHQVDU�HQ�ODV LPSOLFDFLRQHV�GH�DTXHO�VLOHQFLR��$YHUJRQ�]DGR�GH�EHVDU�D�3ROD��MD��6L�WDQ�VyOR�FRQVLJXLHUD�VDOLU�GH�HVH�HPEUROOR�6L�WDQ�VyOR�SXGLHUDQ�YLYLU��eO��%HO�$UYDUGDQ��GDUtD�XQD�OHFFLyQ�D�DTXHOFDUD�SHOXGD�TXH�HUD�6FKZDUW]���
³¢4Xp�KD\�GHO�VHFUHWDULR��HO�KRPEUH TXH�QRV�KD�GHMDGR�DTXt"³SUHJXQWy��
8QD�SDXVD�PX\�ODUJD��GLH]�PLQXWRV�TXH�VH�SURORQJDURQ�LQVX�IULEOHPHQWH��



³/DV�PHQWHV�GH�XVWHGHV�PH�REVWDFXOL]DQ³GLMR�6FKZDUW]³��1RPH�YLJLOHQ��3LHQVHQ�HQ�RWUD�FRVD�
/R�LQWHQWDURQ��2WUD�SDXVD�
³1R�����QR�SXHGR�����QR SXHGR�
$UYDUGDQ�OXFKy�FRQ�VXV�SLHV��<D�SRGtD�PRYHUORV�XQ�SRFR��DXQTXHFXDOTXLHU�PRYLPLHQWR�OH�SURGXFtD�XQD�SXQ]DGD�GH�GRORU�FDVL�LQVRSRU�WDEOH�
³¢3XHGH�FDXVDU�PXFKR�GDxR�D�XQD�SHUVRQD"³LQTXLULy³��0HUHILHUR�D�OR�TXH�KL]R�FRQUQLJR�KDFH�XQ�UDWR�
³3XHGR�GHMDU�VLQ�FRQRFLPLHQWR�D�XQ�KRPEUH�
³¢&yPR�OR�KDFH"³1R�OR�Vp��6LPSOHPHQWH�OR�KDJR��(V�����HV�FRPR�VL����³6FKZDUW]UHIOHMy�XQD�GHVHVSHUDFLyQ�FDVL�FyPLFD�HQ�VX�HVIXHU]R�SRU�H[SOLFDU�ORLQH[SOLFDEOH�
³¢3XHGH�DWDFDU�D�PiV�GH�XQD�SHUVRQD�DO�PLVPR�WLHPSR"
³1XQFD�OR�KH�SUREDGR������7DO�YH]�QR�
,QWHUYLQR�6KHNW�
³¢(VWi�SHQVDQGR�HQ�DWDFDU�DO�VHFUHWDULR�FXDQGR�UHJUHVH��$UYDU�GDQ"
³¢3RU�TXp�QR"
³¢&yPR�VDOGUHPRV"�$XQTXH�VRUSUHQGDPRV�VROR�DO�VHFUHWDULR�\OR�PDWHPRV��\�QR�FUHR�TXH�6FKZDUW]�VHD�FDSD]�GH�HVR��KD\�FLHQWRV�GHKRPEUHV�HVSHUiQGRQRV�DIXHUD�³<�FRQ�XQ�DODULGR�FDVL�VDOYDMH�DJUH�Jy³��£(V�LQ~WLO��VH�OR�DVHJXUR�
³<D�OR�WHQJR³LQWHUYLQR�TXHGDPHQWH�6FKZDUW]�
³¢$�TXLpQ"³SUHJXQWDURQ�ORV�GRV�FLHQWtILFRV�DO�PLVPR�WLHPSR�
³$O�VHFUHWDULR��(V�VX�FRQWDFWR�PHQWDO��OR�Vp�
³1R�OR�SLHUGD�
$UYDUGDQ�FDVL�GLR�XQD�YXHOWD�FRPSOHWD�DO�WUDWDU�GH�XUJLU�D6FKZDUW]�����\�FD\y�GH�OD�VL/ULD��GH�WDO�IRUUQD�TXH�TXHGy�WHQGLGR�HQ�HOVXHOR�FRQ�XQD�SLHUQD�PHGLR�SDUDOL]DGD�PRYLpQGRVH�LQ~WLOPHQWH�D�ILQGH�DFWXDU�FRPR�SDODQFD�SDUD�OHYDQWDU�VX�FXHUSR�



³9DFtHOH�OD�FDEH]D��2EWHQJD�WRGD�OD�LQIRUPDFLyQ�SRVLEOH�
6FKZDUW]�VH�HVIRU]y�KDVWD�TXH�HPSH]y�D�GROHUOH�OD�FDEH]D��+DVWDHVH�PRPHQWR�ORV�FRQWDFWRV�PHQWDOHV�/OHJDEDQ�D�pO��QR�pO�D�HO�LRV��1RKDEtD�SRGLGR�HOXGLUORV��3HUR�DKRUD�WXYR�TXH�FHUUDU�ORV�SXxRV��DUDxDUFRQ�ORV�]DUFLOORV�GH�VX�PHQWH��D�FLHJDV��FRQ�WRUSH]D��LJXDO�TXH�XQ�QLQRGH�PHVHV�TXH�H[WLHQGH�VXV�GHGRV��XQRV�GHGRV�TXH�D~Q�QR�VDEH�XWLOL�]DU��KDFLD�XQ�REMHWR�TXH�QR�SXHGH�WRFDU��&RQ�JUDQGHV�HVIXHU]RV�6FKZDUW]�FDSWy�MLURQHV�
³£7ULXQIR��eO�HVWi�VHJXUR�GH�ORV�UHVXOWDGRV����$OJR�VREUH�SUR\HF�WLOHV�HVSDFLDOHV����/RV�KD�DFWLYDGR����1R��QR�ORV�KD�DFWLYDGR�����(V�RWUDFRVD������/H�FRPSODFHQ�ORV�SUR\HFWLOHV�HVSDFLDOHV�����
³¢4Xp�VRQ�HVRV�SUR\HFWLOHV�HVSDFLDOHV"³LQTXLULy�$UYDUGDQ�
³1R�OR�Vp³JLPLy�6FKZDUW]³��+D\�SUR\HFWLOHV�HVSDFLDOHV�HQ�VXVSHQVDPLHQWRV����1R�FDSWR�OD�LPDJHQ����(VSHUHQ��HVSHUHQ����1DYHVSHTXHxDV������QDYHV�SHTXHxDV�VLQ�WULSXODFLyQ����1R�YHR�QDGD�PiV�
6KHNW�ODQ]y�XQ�JUXxLGR�
³¢1R�OR�FRPSUHQGHV��$UYDUGDQ"�6RQ�PLVLNHV�JXLDGRV�DXWRPiWL�FDPHQWH�SDUD�WUDQVSRUWDU�HO�YLUXV������$SXQWDGRV�D�GLYHUVRV�SODQHWDV�����
³3HUR�¢GyQGH�ORV�JXDUGDQ"�³LQVLVWLy�$UYDUGDQ³��%XVTXH�KRPEUH��EXVTXH���
³+D\�XQ�HGLILFLR��1R�����QR�OR�YHR�ELHQ����&LQFR�SXQWDV�����XQDHVWUH/OD�������\�6ORR���
³<D�HVWi³LQWHUYLQR�GH�QXHYR�6KHNW³��£3RU�WRGDV�ODV�HVWUHOODVGH�OD�JDOD[LD��\D�HVWi��(O�WHPSOR�GH�6HQORR��(VWi�URGHDGR�SRU�EROVDVUDGLDFWLYDV��1DGLH�LUi�QXQFD�DO/t�H[FHSWR�ORV�$QWLJXRV��¢(VWi�HQ�XQULR��6FKZDUW]"
³6O�����6L������6L����
³¢&XiQGR��6FKZDUW]��FXiQGR"
³1R�YHR�HO�GtD��SHUR�SURQWR�������SURQWR������/D�PHQWH�GHO�VHFUHWDULREXOOH�FRQ�HVD�LGHD������6HUi�PX\�SURQWR�
7DPELpQ�OD�FDEH]D�GH�6FKZDUW]�SDUHiD�EXOOLU�D�FDXVD�GHO�HV�IXHU]R�
$UYDUGDQ�VH�VHQWtD�DJRWDGR�\�IHEULOHQWR�FXDQGR�SRU�ILQ�ORJUyDSR\DUVH�HQ�PDQRV�\�URGL/ODV��SHVH�D�TXH�WDQWR�XQDV�FRPR�RWUDVWHPEODEDQ�\�FHGtDQ�EDMR�HO�SHVR�GHO�FXHUSR�



³6FKZDUW]��DWLpQGDPH³OH�LQVWy³��4XLHUR�TXH�KDJD�XQD�FRVD�
3HUR�6FKZDUW]�HVWDED�WDUWDPXGHDQGR�
³6H�DFHUFD����9LHQH�KDFLD�DTXt����<�YD�D�RUGHQDU�TXH�QRV�PD�WHQ� ����7LHQH�HVD�LGHD�ILMD�HQ�OR�PiV�SURIXQGR�GH�VX�PHQWH���
6X�YR]�VH�DSDJy�H�LQWHUUXPSLy�HQ�HO�PRPHQWR�HQ�HO�TXH�VH�DEUtD�ODSXHUWD�
<�HQWRQFHV�$UYDUGDQ�VH�VLQWLy�PX\��PX\�GHVHVSHUDGR�
�
�
�
O
WO
���£'XHOR�������FRQ�\�VLQ�DUUQDV
(O�VHFUHWDULR�KDEOy�HQ�WRQR�IQR�\�EXUOyQ�
³£'RFWRU�$UYDUGDQ��¢1R�VHUaD�SUHIHULEOH�TXH�YROYLHUD�D�VX�DVLHQ�WR"
$UYDUGDQ�D/]y�ORV�RMRV�SDUD�PLUDUOR��FRQVFLHQWH�GH�OD�FUXHO�LQGLJ�QLGDG�GH�VX�SRVWXUD��SHUR�QR�KDEtD�QDGD�TXH�UHVSRQGHU�\�QR�UHVSRQ�GLy��3RFR�D�SRFR�VXV�GRORULGDV�H[WUHPLGDGHV�IXHURQ�OHYDQWiQGROR�GHOVXHOR��$JXDUGy�GRQGH�HVWDED��UHVSLUDQGR�FRQ�GLILFXOWDG�\�HVSHUDQGRDQVLRVDPHQWH�XQ�UHWUDVR��6L�VXV�SLHUQDV�SXGLHUDQ�JLUDU�XQ�SRFR�PiV�VL�SXGLHUD�ODQ]DUVH��VL�SXGLHUD�DVXVWDU�DO�IQ
R�PDQLDFR�\�RE/LJDUE�DXVDU�HO�DUPD����
1R�HUD�HO�OiWLJR�QHXUyQLFR�HO�DUPD�TXH�SHQGtD�VXDYHPHQWH�GHOFLQWR�OLVR�\�UHOXFLHQWH�TXH�VXMHWDED�OD�W~QLFD�GHO�VHFUHWDULR��(UD�XQGHVLQWHJUDGRU�GH�FRQVLGHUDEOH�WDPDxR�FDSD]�GH�GHVSHGD]DU�HQ�iWR�PRV�D�XQD�SHUVRQD�HQ�XQ�LQVWDQWH�GDGR��XQD�PXHUWH�UiSLGD�WRWDO�PHQWH�LQVHQVLEOH�SDUD�OD�YtFWLPD�
)XH�H[WUDxR�TXH�HQ�HVH�PRPHQWR�ORV�SHQVDPLHQWRV�HQ�3ROD�VHDIHUUDUDQ�D�pO��H[WUDxR�TXH�pO�WXYLHUD�WDQWRV�GHVHRV�GH�YLYLU���
³7RGRV�WLHQHQ�SHRU�DVSHFWR�SHVH�D�PL�DXVHQFLD����¢7LHQHQ�DOJRTXH�GHFLUPH"³SUHJXQWy�HO�VHFUHWDULR�



(UD�HYLGHQWH�TXH�QR�H�LJXDOPHQWH�REYLR�TXH�HO�VHFUHWDULR�QRTXHGy�FRPSODFLGR�SRU�H/OR�
³1R�LPSRUWD³SURVLJXLy³��6X�LQIRUPDFLyQ�KD�GHMDGR�GH�VHULPSRUWDQWH��+HPRV�DGHODQWDGR�OD�KRUD�GHO�DWDTXH��+DEtD�SHQVDGRTXH�OD�UHVHUYD�GH�YLUXV�HUD�PHQRU����6RQ�DVRPEURVRV�ORV�UHVXOWDGRV�GHOD�SUHVLyQ��LQFOXVR�HQ�SHUVRQDV�TXH�MXUDQ�TXH�HV�LPSRVLEOH�PiV�UD�SLGH]�
(Q�HVWH�PRPHQWR�LQWHUYLQR�6FKZDUW]�FRQ�YR]�URQFD�
³'RV�GtDV����0HQRV����9HDPRV����(O�PDUWHV�����D�ODV�VHLV�GH�ODPDxDQD��KRUD�GH�&KLFD�
(O�GHVLQWHJUDGRU�HVWDED�HQ�OD�PDQR�GHO�VHFUHWDULR��eVWH�VH�DFHUFyFRQ�EUXVFDV�]DQFDGDV�\�VH�VLWXy�DPHQD]DGRUDPHQWH�MXQWR�D�OD�HQFRU�YDGD�ILJXUD�GH�6FKZDUW]�
³¢&yPR�OR�KD�VDELGR"
6FKZDUW]�VH�SXVR�WHQVR��(Q�DOJ~Q�OXJDU�GH�VX�FHUHEUR�XQRV�]DUFL�OORV�VH�DJUXSDURQ�\�EXVFDURQ�VX�SUHVD��(Q�HO�DVSHFWR�IILVLFR��ORV�P~VFX�ORV�GH�ODV�PDQGtEXODV�TXHGDURQ�YLJRURVDPHQWH�DSUHWDGRV�\�ODV�FHMDVHQFRJLGDV�KDFLD�DEDMR��SHUR�WRGR�HOOR�FDUHFtD�GH�LPSRUWDQFLD��(Q�HOLQWHULRU�GHO�FHUHEUR�KDEtD�DOJR�TXH�VH�SUR\HFWy�\�DIHUUy�FRQ�IXHU]D�HOFRQWDFWR�PHQWDO�GHO�RWUR�KRPEUH�
3DUD�$UYDUGDQ�OD�HVFHQD�IXH�LUUHOHYDQWH�GXUDQWH�XQRV�VHJXQGRVSUHFLRVRV��XQRV�VHJXQGRV�PDO�HPSOHDGRV��(O�UHSHQWLQR�VLOHQFLR�\�ODLQPRYLOLGDG�GHO�VHFUHWDULR�QR�HUDQ�VLJQLILFDWLYRV�
³<D�OR�WHQJR���³PXUPXUy�HO�MDGHDQWH�6FKZDUW]³��&yMDQOH�HODUPD�������QR�SRGUp�UHVLVWLU���
/D�YR]�VH�DSDJy�WUDV�XQ�JRUMHR�
<�$UYDUGDQ�OR�FRPSUHQGLy��&RQ�XQ�EUXVFR�HVIXHU]R�VH�SXVR�GHQXHYR�D�JDWDV��$FWR�VHJXLGR��PLHQWUDV�VXV�GLHQWHV�UHFKLQDEDQ��VHOHYDQWy�VLPSOHPHQWH�SRUTXH�QR�OH�TXHGDED�PiV�UHPHGLR�\�ORJUySHUUQDQHFHU�HUJXLGR�DXQTXH�WDPEDOHDQWH�
(O�VHFUHWDULR�SDUHFtD�SHWULILFDGR�SRU�OD�PLUDGD�GH�0HGXVD��(Q�VXIUHQWH�OLVD�\�VLQ�DUUXJDV�LED�IRUPiQGRVH�VXGRU�\�VX�VHPEODQWH�LQH[SUH�VLYR�QR�UHIOHMDED�HPRFLyQ�DOJXQD����6yOR�OD�PDQR�GHUHFKD��OD�TXHVRVWHPD�HO�GHVLQWHJUDGRU��PRVWUDED�VHxDOHV�GH�YLGD��8Q�REVHUYDGRUDWHQWR�KDEULD�YLVWR�TXH�HVD�PDQR�VH�PRYtD�D�WLURQHV�LQILQLWHVLPDOHV�KDEQ
D�SHUFLELGR�OD�H[WUDQD�SUHVLyQ�TXH�HMHUFtD�XQ�GHGR�VREUH�HOERWyQ�GH�GLVSDUR��XQD�SUHVLyQ�VXDYH��LQVXILFLHQWH�SDUD�FDXVDU�GDxRSHUR�SURJUHVLYD��SURJUHVLYD���



³$JiUUHOR�FRQ�IXHU]D³GLMR�$UYDUGDQ�HQ�SOHQR�HVIXHU]R��FRQM~ELOR�IHUR]��6H�DSR\y�HQ�HO�UHVSDOGR�GH�OD�VLOOD�\�WUDWy�GH�UHFREUDU�HODOLHQWR³��7HQJR�TXH�DFHUFDUPH�D�pO�
6XV�SLHV�VH�DUUDVWUDURQ��(O�DUTXHyORJR�VH�HQFRQWUy�VXPLGR�HQ�XQDSHVDGLOOD��WXYR�TXH�YDGHDU�XQ�UtR�GH�PLHO��QDGDU�HQ�DOTXLWUiQ��DYDQ]DUWLUDQGR�GH�VX�FXHUSR�FRQ�OD�PDQR�DSR\DGD�HQ�ORV�UHVSDOGRV�GH�XQDKLOHUD�GH�DVLHQWRV�KDVWD�VLWXDUOR�D�OD�PLVPD�DOWXUD��H[WHQGHU�RWUD�YH]ODV�PDQRV�KDFLD�RWUD�KLOHUD��GHVSDFLR��PX\�GHVSDFLR��\�YXHOWD�D�HP�SH]DU�
'HVFRQRFtD�HO�WHUULEOH�GXHOR�TXH�HVWDED�WHQLHQGR�OXJDU�DQWH�pO�
(O�VHFUHWDULR�VyOR�WHQtD�XPD�PHWD��HMHUFHU�FRQ�HO�SXOJDU�GHUHFKRXQD�IXHU]D�PLQ~VFXOD�������RFKHQWD�\�FLQFR�JUDPRV�H[DFWDPHQWH��\D�TXHpVD HUD�OD�SUHVLyQ�TXH�SUHFLVDED�HO�GHVLQWHJUDGRU�SDUD�IXQFLRQDU��$WDO�ILQ�VX�PHQWH�~QLFDPHQWH�WHQtD�TXH�GDU�OD�RUGHQ�D�XQ�WHQGyQWHPEORURVR�\D�PHGLR�FRQWUDtGR�
6FKZDUW]�VyOR�WHQtD�XQD�PHWD��IUHQDU�HVD�SUHVLyQ�����SHUR�FRQ�ODUXGLPHQWDULD�PDVD�GH�VHQVDFLRQHV�TXH�OH�RIUHFtD�HO�FRQWDFWR�PHQWDOGHO�RWUR�KRPEUH�QR�SRGtD�VDEHU�TXp�]RQD�HQ�SDUWLFXODU�HVWDED�UHODFLR�QDGD�FRQ�DTXHO�SXOJDU��3RU�HVR�HVWDED�GLULJLHQGR�VXV�HVIXHU]RV�D�ODSURGXFFLyQ�GH�XQ�p[WDVLV��XQ�p[WDVLV�WRWDO����
(O�FRQWDFWR�PHQWDO�GHO�VHFUHWDULR�VH�DJLWy�\�VH�UHYROYLy�FRQWUD�OD
���� L
O
�
VXMHFLyQ��(UD�XQD�PHQWH�UiSLGD�\�GH�LQWHOLJHQFLD�WHPLEOH�OD�TXH�GHVD�ILDED�HO�LQH[SHUWR�FRQWURO�GH�6FKZDUW]��'XUDQWH�XQRV�VHJXQGRV�SHU�PDQHFHUtD�HQ�UHSRVR��D�OD�HVSHUD��/XHJR��FRQ�XQ�HVIXHU]R�WHUULEOH�\GHVJDUUDGRU�WLUDUtD�GH�DOJ~Q�P~VFXOR����
3DUD�6FKZDUW]�IXH�LJXDO�TXH�VL�KXELHUD�HVWDGR�KDFLHQGR�XQ�FRP�EDWH�GH�OXFKD�OLEUH�FRQ�OD�REOLJDFLyQ�GH�PDQWHQHUOR�D�WRGD�FRVWD�DXQTXH�VX�ULYDO�HVWXYLHUD�KDFLpQGROH�URGDU�LPSXOVDGR SRU�HO�IXURU�
3HUR�QDGD�GH�HVWR�HUD�YLVLEOH��6yOR�VH�YHtDQ�ORV�QHUYLRVRV�PRYL�PLHQWRV�GH�OD�PDQGtEXOD�GH�6FKZDUW]�DO�FHUUDUVH�\�DEULUVH��ORV�ODELRVWHPEORURVRV��HQVDQJUHQWDGRV�SRU�ORV�GLHQWHV�����\�XQ�OLJHUR�PRYL�PLHQWR�RFDVLRQDO�GHO�SXOJDU�GHO�VHFUHWDULR��WHQVR��PX\�WHQVR���
$UYDUGDQ�KL]R�XQD�SDXVD�SDUD�GHVFDQVDU��(O�GHGR�TXH�WHQtD�H[�WHQGLGR�WRFDED�OLJHUDPHQWH�HO�WHMLGR�GH�OD�W~QLFD�GHO�VHFUHWDULR��\�HO



DUTXHyORJR�QR�SRGtD�VHJXLU�PRYLpQGRVH��6XV�DWRUPHQWDGRV�SXOPRQHVQR�SRGtDQ�ERPEHDU�HO�R[tJHQR�TXH VXV�SLHUQDV�SDUDOL]DGDV�SUHFLVD�EDQ��6XV�RMRV�QR�SRGtDQ�YHU�D�FDXVD�GH�ODV�OiJULPDV�SURYRFDGDV�SRU�HOHVIXHU]R��VX�PHQWH�QR�SRGtD�SHQVDU�HQWUH�OD�QHEOLQD�GHO�GRORU�
³6yOR�XQRV�VHJXQGRV�PiV��6FKZDUW]³GLMR�MDGHDQWH³��1R�GHMHTXH�VH�PXHYD��QR�GHMH�TXH�VH�PXHYD�
6FKZDUW]�PHQHy�OD�FDEH]D�GHVSDFLR��PX\�GHVSDFLR�
³1R�SXHGR�����QR�SXHGR���
<�HQ�UHDOLGDG��SDUD�6FKZDUW]�HO�PXQGR�HQWHUR�HVWDED�GHVOL]iQ�GRVH�KDFLD�XQ�FDRV�QHEXORVR��GHVHQIRFDGR��/RV�]DUFLOORV�GH�VX�PHQWHHVWDEDQ�FDGD�YH]�PiV�UtJLGRV�\�IDOWRV�GH�HODVWLFLGDG�
(O�SXOJDU�GHO�VHFUHWDULR�SUHVLRQy�GH�QXHYR�HO�ERWyQ�GH�FRQWDFWR�6X�GHGR�QR�GHVFDQVDED��OD�SUHVLyQ�DXPHQWDED�HQ�SHTXHUOLVLPDV�FDQWL�GDGHV�
6FKZDUW]�QRWy�OD�KLQFKD]yQ�GH�VXV�JORERV�RFXODUHV��OD�VHUSHQ�WHDQWH�H[SDQVLyQ�GH�ODV�YHQDV�GH�VX�IUHQWH��3HUFLELy�OD�HVSDQWRVDVHQVDFLyQ�GH�WULXQIR�TXH�LED�IRUPiQGRVH�HQ�HO�FHUHEUR�GHO�RWUR�KRP�EUH�
<�HQ�HVH�PRPHQWR�$UYDUGDQ�DWDFy��6X�FXHUSR�UtJLGR�\�UHEHOGH�VHGHMy�FDHU�KDFLD�GHODQWH��FRQ�ODV�PDQRV�H[WHQGLGDV�\�SUHSDUDGDV�SDUDDJDUUDU�
(O�VHFUHWDULR��LQGHIHQVR�D�FDXVD�GH�OD�SUHVD�PHQWDO�TXH�VXIUtD�FD\y�MXQWR�FRQ�$UYDUGDQ��(O�GHVLQWHJUDGRU�VDOLy�GHVSHGLGR�KDFLD�XQODGR�\�UHVRQy�HQ�HO�GXUR�VXHOR�
6FKZDUW]�QRWy�TXH�OD�PHQWH�FDXWLYD�VH�OLEHUDED�FRQ�XQ�~OWLPRHVIXHU]R�\�FD\y�GH�HVSDOGDV��FRQ�HO�FHUHEUR�VXPLGR�HQ�XQD�HQPDUD�xDGD�MXQJOD�GH�FRQIXVLyQ�
(O�VHFUHWDULR�VH�GHEDWLy�IXULRVDPHQWH�EDMR�HO�DIHUUDGR�SHVRPXHUWR�GHO�FXHUSR�GHO�DUTXHyORJR��/H�KXQGLy�XQD�URGLOOD�HQ�OD�HQWUH�SLHUQD�FRQ�XQD�IXHU]D�EUXWDO�PLHQWUDV�ODQ]DED�HO�SXxR�KDFLD�HO�Sy�PXOR�GH�$UYDUGDQ��/HYDQWy�D�pVWH��JROSHy�������\�$UYDUGDQ�URGy�SRU�HOVXHOR�VLQWLHQGR�WRGD�VXHUWH�GH�GRORUHV�
(O�VHFUHWDULR�VH�OHYDQWy�GDQGR�WXPERV��MDGHDQWH�\�GHVDOLxDGR�������\TXHGy�LQPyYLO�RWUD�YH]�
)UHQWH�D�pO�VH�KDOODED�6KHNW�PHGLR�UHFOLQDGR��/D�Pa�a
LaGHO�ItVLFR��FRQ�HO�WHPEORURVR�DSR\R�GH�OD�L]TXLHUGD��VRVWHQLOD�HO�GHVLQ�



WHJUDGRU��\�D�SHVDU�GH�ORV�WHPEORUHV��HO�DUPD�DSXQWDED�DO�VHFUHWDULR�
³£3DQGLOOD�GH�LPEpFLOHV�³FKLOOaL�HO�VHFUHWDULR��VRIRFDGR�SRU�ODFyOHUD³��¢4Xp�HVSHUDQ�FRQVHJXLU"�6�6E�WHQJR�TXH�DO]DU�OD�YR]���
³<�XVWHG��FRPR�PtQLPR��PRULUi³UHVSRQGLy�GpELOPHQWH�6KHNW�
³1R�FRQVHJXLUi�QDGD�PDWiQGRPH³GLMR�FRQ�DPDUJXUD�HO�VHFUH�WDULR³��\�XVWHG�OR�VDEH��1R�VDOYDUi�HO�,PSHULR�SRU�HO�TXH�QRV�KDWUDLFLRQDGR�����\�QL�VLTXLHUD�VH�VDOYDUiQ�XVWHG�\�VXV�DPLJRV��(QWUp�JXHPH�HVH�DUPD�\�TXHGDUi�HQ�OLEHUWDG�
(O�VHFUHWDULR�H[WHQGLy�XQD�PDQR��SHUR�6KHNW�VH�HFKy�D�UHtU�
³1R�HVWR\�WDQ�ORFR�FRPR�SDUD�FUHHUOR�
³7DO�YH]�QR��SHUR�HVWi�SUiFWLFDPHQWH�SDUDOL]DGR�
<�HO�VHFUHWDULR�VH�GHVSOD]y�GH�SURQWR�KDFLD�OD�GHUHFKD��FRQ�PXFKDPiV�FHOHULGDG�TXH�OD�GHELOLWDGD�PXxHFD�GHO�ItVLFR�SDUD�PRYHU�HO�GH�VLQWHJUDGRU�
3HUR�HQ�HVH�PRPHQWR�OD�PHQWH�GHO�VHFUHWDULR��PLHQWUDV�pVWH�VHGLVSRQtD�D�GDU�HO�VDOWR�GHILQLWLYR��HVWDED�FRQFHQWUDGD�SRU�FRPSOHWR�HQHO�GHVLQWHJUDGRU�FX\R�GLVSDUR�SUHWHQGtD�HOXGLU��6FKZDUW]�SUR\HFWy�VXPHQWH�XQD�YH]�PiV�SDUD�GDU�OD�HVWRFDGD�ILQDO�\�HO�VHFUHWDULR�UHVEDOy�\VH�GHVSORPy�LJXDO�TXH�VL�OH�KXELHUDQ�DSRUUHDGR�
&RQ�JUDQ�HVIXHU]R��$UYDUGDQ�KDEtD�ORJUDGR�SRQHUVH�HQ�SLH��6XPHMLOOD�HVWDED�HQURMHFLGD�H�KLQFKDGD��\�HO DUTXHyORJR�FRMHy�DO�DFHU�FDUVH�
³¢3XHGH�PRYHUVH��6FKZDUW]"
³8Q�SRFR³IXH�OD�IDWLJDGD�UHVSXHVWD³�
6FKZDUW]�VH�OHYDQWy�OHQWDPHQWH�GH�OD�VLOOD�
$UYDUGDQ�VH�LQFOLQy�VREUH�HO�SRVWUDGR�$QWLJXR�\�OH�HFKy�OD�FDEH]DKDFLD�DWUiV��FRQ�SRFD�GHOLFDGH]D�
³¢9LYH"
%XVFy�HQ�YDQR�HO�SXOVR�FRQ�ODV�WRGDYLD�HQWXPHFLGDV�SXQWDV�GH�ORVGHGRV�\�OXHJR�FRORFy�OD�SDOPD�GH�OD�PDQR�EDMR�OD�W~QLFD�YHUGH�
³6X�FRUD]yQ�ODWH³GLMR³��7LHQH�XVWHG�SRGHUHV�SHOLJURVRV6FKZDUW]����¢4Xp�KDFHPRV�DKRUD"
³/D�JXDUQLFLyQ�LPSHULDO�GH�)RUW�'LEEXUQ HVWi�D�PHQRV�GH�XQ



NLOyPHWUR³GLMR�6KHNW³��8QD�YH]�DOOL�HVWDUHPRV�D�VDOYR�\�SRGUHPRVLQIRUPDU�D�(QQLXV�
³£�8QD�YH]�DOOt���'HEH�GH�KDEHU�FLHQ�JXDUGLDQHV�DIXHUD��\�FHQWHQD�UHV�PiV�HQWUH�HVWH�OXJDU�\�OD�JXDUQLFLyQ���
³7RGDYtD�WHQHPRV�D�6FKZDUW]�
(O�UROOL]R�WHUUHVWUH�DO]y�\�VDFXGLy�OD�FDEH]D�DO�RtU�VX�QRPEUH�
³1R�OR�KDJR�PX\�ELHQ��1R�SXHGR�WHQHU�LQPRYLOL]DGR�DO�VHFUHWD�ULR�GHPDVLDGR�WLHPSR�
³3RUTXH�QR�HVWi�DFRVWXPEUDGR³GLMR�HQpUJLFDPHQWH�6KHNW³�(VFXFKH��WHQJR�FLHUWDV�QRFLRQHV�VREUH�OR�TXH�XVWHG�KDFH�FRQ VXPHQWH��(V�XQD�HVWDFLyQ�UHFHSWRUD�SDUD�ODV�RQGDV�HOHFWURPDJQpWLFDVGHO�FHUHEUR��&UHR�TXH�XVWHG�WDPELpQ�SXHGH�HPLWLU��¢0H�HQWLHQGH"
6FKZDUW]�SDUHiD�SHQRVDPHQWH�LQVHJXUR�
³'HEH�HQWHQGHUOR³LQVLVWLy�6KHNW³��7HQGUi�TXH�FRQFHQWUDUVH
HQ�OR�TXH�XVWHG�GHVHD�TXH�KDJD�pO������\�DQWHV�GHYROYHUHPRV�HO�GHVLQWH�JUDGRU�DO�VHFUHWDULR�
³¢4Xp"
(O�JULWR�GH�LQGLJQDFLyQ�IXH�FODUDPHQWH�DXGLEOH�
6KHNW�DO]y�OD�YR]�
³£eO�QRV�VDFDUi�GH�DTXt��1R�SRGHPRV�VDOLU�GH�RWUD�IRUPD��¢QR�HVFLHUWR"�����¢<�TXp�IRUPD�PHQRV�VRVSHFKRVD�TXH�GHMDU�LU�DUPDGR�DO�VH�FUHWDULR"
³3HUR��¢\�VL�QR�FRQVLJR�GRPLQDUOR"³LQTXLULy�6FKZDUW]�
(VWDED�IOH[LRQDQGR�ORV�EUD]RV��GiQGROHV�SDOPDGDV��LQWHQWDQGRUHFREUDU�OD�VHQVDFLyQ�GH�QRUPDOLGDG�
³(V�HO�ULHVJR�TXH�FRUUHUHPRV��3UXHEH�DKRUD��6FKZDUW]��0XpYDOHHO�EUD]R�
6X�WRQR�HUD�GH�V~SOLFD�
(O�VHFUHWDULR�JLPLy�GHVGH�HO�VXHOR��\�6FKZDUW]�FDSWy�HO�FRQWDFWRPHQWDO�UHDYLYDGR��(Q�VLOHQFLR��FDVL�FRQ�PLHGR��GHMy�TXH�OD�PHQWH�GHORWUR�FREUDUD�IXHU]D�����\�OH�KDEOy��)XH�XQD�DORFXFLyQ�VLQ�SDODEUDV��ODDORFXFLyQ�PXGD�TXH XQD�SHUVRQD�HQYtD�D�VX�EUD]R�FXDQGR�GHVHD�PR�YHUOR��WDQ�PXGD�TXH�QL�VLTXLHUD�HO�LQWHUHVDGR�OD�R\H�



<�QR�IXH�HO�EUD]R�GH�6FKZDUW]�HO�TXH�VH�PRYLy��VLQR�HO�GHOVHFUHWDULR��(O�WHUUHVWUH�DO]y�OD�FDEH]D�FRQ�XQD�VRQULVD�IHUR]��SHUR6KHNW�\�$UYDUGDQ�VyOR�WHQtDQ�RMRV�SDUD�HO�VHFUHWDULR��XQ�FXHUSRUHF� FWDGR�FRQ�OD�FDKH]D�HOHYiQGRVH��XQRV�RMRV�HQ�ORV�TXH�LED�GHVD�SDUHFLHQGR�HO�UDVJR�YLGULRVR�GHO�GHVPD\R�\�XQ�EUD]R�TXH�GH�XQPRGR�H[WUDxR�H�LQFRQJUXHQWH�VH�H[WHQGtD�D�WLURQHV�IRUPDQGR�XQiQJXOR�GH�QRYHQWD�JUDGRV�
6FKZDUW]�VH�FHQWUy�HQ�VX�WDUHD�
(O�VHFUHWDULR�VH�SXVR�HQ�SLH�FRQ�HO�FXHUSR�LQFOLQDGR��SUiFWLFD�PHQWH��DXQTXH�VyOR�HQ�DSDULHQFLD��FRPR�VL�SHUGLHUD�HO�HTXLOLEULR��<DFWR�VHJXLGR�HPSH]y�D�GDQ]DU�GH�XQ�PRGR�WDQ�FXULRVR�FRPR�LQYROXQ�WDULR�
(O�EDLOH�FDUHFtD�GH�ULWPR��OH�IDOWDED�EHOOH]D��3HUR�ORV�WUHV�TXHREVHUYDEDQ��VREUH�WRGR�6FKZDUW]��SHQVDURQ�TXH�HUD�XQ�DFWR�LQFUHL�EOHPHQWH�DGPLUDEOH��\D�TXH�HQ�HVH�PRPHQWR�HO�FXHUSR�GHO�VHFUHWDULRVH�KDOODED�EDMR�HO�GRPLQLR�GH�XQD�PHQWH�QR�XQLGD�D�pO�PDWHULDOPHQWH�
'HVSDFLR��FRQ�SUHFDXFLyQ��6KHNW�VH�DFHUFy�DO�URERW�TXH�HUD�HOVHFUHWDULR�\��QR�VLQ�GHVDVRVLHJR��H[WHQGLy�OD�PDQR��(Q�OD�SDOPDDELHUWD�VH�KDOODED�HO�GHVLQWHJUDGRU��FRQ�OD�FXODWD�KDFLD�GHODQWH�
aXH�OR�FRMD��6FKZDUW]³GLMR�6KHNW�
/D�PDQR�GHO�VHFUHWDULR�VH�H[WHQGLy�\�FRJLy�WRUSHPHQWH�HO�DUPD�eVWD�VH�PRYLy�FRQ�UDSLGH]�XQ�LQVWDQWH�\�IXH�DIHUUDGD�SDUD�HQWUDU�HQDFFLyQ��+XER�XQ�GHVWHOOR�YLYR�\�GHVWUXFWRU�HQ�ORV�RMRV�GHO�VHFUHWDULR�<�DO�LQVWDQWH�HO�EULOOR�VH�DSDJy��'HVSDFLR��PX\�GHVSDFLR��HO�GHVLQWH�JUDGRU�RFXSy�VX�OXJDU�HQ�HO�FLQWR�\�OD�PDQR�VH�DSDUWy�
/D�ULVD�GH�6FKZDUW]�WHQtD�XQ�WRQR�HVWULGHQWH�
aDVL�VH�VDOH�FRQ�OD�VX\D�
3HUR�VX�URVWUR�HVWDED�SiOLGR�PLHQWUDV�KDEODED�
³¢<�ELHQ"�¢3XHGH�GRPLQDUOR"O�.�������������������� a���� ���³(VWi�OXFKDQG4�FRPR�XQ�GLDEOR����3HUR�QR�YD�WDQ�PDO�FRPR�DQ�WHV�
³(VR�VH�GHEH�D�TXH�XVWHG�VDEH�TXp�HVWi�KDFLHQGR³GLMR�6KHNW�GiQGROH�ORV�iQLPRV�TXH�pO�SUiFWLFDPHQWH�QR�WHQtD³��7UDQVPLWDDKRUD��1R�LQWHQWH�GRPLQDU�DO�VHFUHWDULR��OLPtWHVH D�ILQJLU�TXH�OR�HVWiKDFLHQGR�XVWHG�PLVPR�
³¢3XHGH�KDFHUOH�KDEODU"³SUHJXQWy�$UYDUGDQ�



+XER�XQD�SDXVD�����\�GHVSXpV�XQ�EURQFR�JUXxLGR�GHO�VHFUHWDULR�2WUD�SDXVD��RWUR�VRQLGR�iVSHUR�
³(VR�HV�WRGR³GLMR�6FKZDUW]��MDGHDQWH�
³%LHQ��QR�LPSRUWD��3RGHPRV�SDVDU VLQ�HVR�
(O�UHFXHUGR�GH�ODV�GRV�KRUDV�VLJXLHQWHV�IXH�LUUHSHWLEOH�SDUD�ODVGRV�SHUVRQDV�TXH�WRPDURQ�SDUWH�HQ�OD�VLQJXODU�RGLVHD��(O�GRFWRU6KHNW��SRU�HMHPSOR��KDEtD�DGTXLULGR�XQD�UDUD�ULJLGH]�TXH�OH�SHUPL�WLy�DKRJDU�WRGRV�VXV�WHPRUHV�HQ�VX�DSR\R�YDQR�\�HVWXSHIDFWR�D�LLDOXFKD�LQWHUQD�GH�6FKZDUW]��'XUDQWH�OD�DYHQWXUD�VyOR�WXYR�RMRV�SDUDOD�FDUD�UHGRQGHDGD�TXH�SRFR�D�SRFR�LED�DUUXJiQGRVH�\�UHWRUFLpQ�GRVH�D�FDXVD�GHO�HVIXHU]R��,QFOXVR�FXDQGR�VH�UHXQLHURQ�FRQ�3ROD��HOItVLFR�DSHQDV�WXYR�WLHPSR�SDUD�GHGLFDUOH XQD�PLUDGD�IXJD]��XQ�DSUH�WyQ�UiSLGR�HQ�OD�PDQR�
)XH�$UYDUGDQ�HO�TXH�FRUULy�KDFLD�OD�MRYHQ��$UYDUGDQ�HO�TXH�H[�SOLFy�OD�VLWXDFLyQ�FRQ�IUDVHV�H[WUDxDV��HPEDUXOODGDV��3ROD�QR�VH�HQ�FRQWUDED�PX\�OHMRV��\�WDPSRFR�KXER�LQFLGHQWHV�HQ�HO�WUDVODGR�GHVGHOD�VDOD�GH�UHXQLRQHV�DO�SHTXHxR�GHVSDFKR�GRQGH�HVWDED�GHWHQLGD�ODKLMD�GHO�ItVLFR��/RV�JXDUGLDQHV�TXH�YLJLODEDQ�OD�SXHUWD�KDEtDQ�VDOX�GDGR�EUXVFDPHQWH�DO�YHU�DO�VHFUHWDULR��TXH�FRUUHVSRQGLy�FRQ�XQ�JHVWRWRUSH��LQVXOVR��1DGLH�OHV�PROHVWy�
3HUR�DO�VDOLU�GHO�HGLILFLR�FRUUHFFLRQDO��VyOR�HQWRQFHV��$UYDUGDQFRPSUHQGLy�OD�ORFXUD�GH�OD�WHQWDWLYD��<�QR�REVWDQWH��HO�DUTXHyORJRVLJXLy�DKRJDQGR�VXV�SHQDV�HQ�ORV�RMRV�GH�3ROD��)XHUD�SRU�OD�YLGD�TXHOH�HVWDEDQ�DUUHEDWDQGR��SRU�HO�IXWXUR�TXH�HVWDEDQ�GHVWUX\pQGROH��SRUOD�LPSRVLELOLGDG�HWHUQD�GH�DOFDQ]DU�OD�GXO]XUD�TXH�KDEtD�VDERUHD�GR�����IXHUD�SRU�OR�TXH�IXHVH��QDGLH�OH�KDEtD�SDUHFLGR�QXQFD�WDQDUUROODGRUDPHQWH�GHVHDEOH�
3RVWHULRUPHQWH��3ROD�VHUtD�HO�FRPSHQGLR�GH�VXV�UHFXHUGRV��3HUR�OD-RYHQ�����
/D�MRYHQ�QR�FRPSOHQGLD�QDGD��/D�DFWLWXG�UDUD�\�DEVWUDtGD�GH6FKZDUW]��OD�LQFOLQDFLyQ�SURSLD�GH�XQ�PXHUWR�GHO�DQGDU�GHO�VHFUHWDULR�,DV�FRVDV�LQFUHtEOHV�TXH�$UYDUGDQ�KDEtD�GLFKR��TXH�HOOD�DSHQDV�KDEtDFRPSUHQGLGR�D�PHGLDV����(O�VROHDGR�EULOOR�PDWXWLQR�FHJDED�VXV�RMRVGHVDFRVWXPEUDGRV�D�OD�OX]��SRU�OR�TXH�HO�URVWUR�YXHOWR�KDFLD�DEDMR�GHODUTXHyORJR�HUD�XQD�PDQFKD�DQWH�HOOD��3ROD�OH�VRQULy�\�QRWy�OD�IXHU]D�\OD�GXUH]D�GHO�EUD]R�VREUH�HO�TXH�VH�DSR\DED�PX\�VXDYHPHQWH�HO�VX\R�eVH�IXH�HO�UHFXHUGR�TXH�SHUGXUy�GHVSXpV��P~VFXORV�OLVRV�\�ILUPHVOLJHUDPHQWH�FXELHUWRV�SRU�WHOD�SOiVWLFD�GH�WH[WXUD�OXVWURVD��ILQD�\�IUtDEDMR�OD�PXxHFD�GH�OD�MRYHQ���
6FKZDUW]�VH�KDOODED�VXPLGR�HQ�VXGRURVD�DQJXVWLD��(O�FXUYDGR�FD�PLQR�GH�DFFHVR�TXH�VH�DOHMDED�GH�OD�HQWUDGD�ODWHUDO�SRU�OD�TXH�KDEtDQ



VDOLGR�HVWDED�IUDQFDPHQWH�GHVLHUWR��6FKZDUW]�VLQWLy�XQ�HQRUPH�DOLYLRSRU�HOOR�
6yOR�pO�FRQRFtD�HO�FRVWH�FRPSOHWR�GHO�IUDFDVR��(Q�OD�PHQWH�HQH�PLJD�TXH�HVWDED�FRQWURODQGR�SRGtD�FDSWDU�OD�VHQVDFLyQ�GH�KXPLOOD�FLyQ�LQVRSRUWDEOH��HO�RGLR�GHVFRPXQDO��ORV�SURSyVLWRV�VXPDPHQWHKRUULEOHV��7XYR�TXH�UHJLVWUDU�HVD�PHQWH�HQ�EXVFD�GH�LQIRUPDFLyQ�TXHOH�RULHQWDUD��OD�SRVLFLyQ�GHO�FRFKH�RILFLDO��OD�UXWD�PiV�FRQYHQLHQWH�DVHJXLU������<�DO�KDFHU�WDO�FRVD�HQFRQWUy�WDPELpQ�OD�LUULWDQWH�DPDUJXUD�GHOD�YHQJDQ]D�TXH�VH�GHVDWDUtD�VL�VX�FRQWURO�YDFLODED�WDQ�VyOR�XQD�Gp�FLPD�GH�VHJXQGR�
/DV�IRUWDOH]DV�VHFUHWDV�GH�OD�PHQWH�TXH�VH�YHtD�IRU]DGR�D�UHJLVWUDULEDQ�D�VHU�SRVHVLyQ�SHUVRQDO�GH�6FKZDUW]�SDUD�VLHPSUH��3RVWHULRU�PHQWH�OOHJDUtDQ�ODV�KRUDV�JULVHV�GH�PXFKRV�DPDQHFHUHV�LQRFHQWHV�HQORV�TXH pO�JXLDUtD�GH�QXHYR�ORV�SDVRV�GH�XQ�ORFR�SRU�ORV�SHOLJURVRVFDPLQRV�GH�XQD�FLXGDGHOD�HQHPLJD�
6FKZDUW]�MDGHy�PiV�TXH�KDEOy�FXDQGR�OOHJDURQ�DO�YHKtFXOR�GHVXSHUILFLH��1R�VH�DWUHYLy�D�UHODMDUVH�XQ�SRFR�SDUD�SURQXQFLDU�IUDVHVFRQH[DV�\�GLMR�UiSLGDPHQWH�XQDV SDODEUDV�FRPR�VL�VH�DWUDJDQWDUD�
³,PSRVLEOH�����FRQGXFLU�FRFKH�����LPSRVLEOH����REOLJDU�VHFUHWDULR������FRQGXFLU�������FRPSOLFDGR��������QR�SXHGR�����
6KHNW�OR�WUDQTXLOL]y�FRQ�XQ�VXDYH�VRQLGR��(O�ItVLFR�QR�RVy�WRFDUOR�QR�RVy�KDEODUOH�QRUPDOPHQWH��QR�RVy�GLVWUDHU�OD�PHQWH�GH�6FKZDUW]XQ�VROR�PRPHQWR�
³6yOR�WLHQH�TXH�PHWHUOR�HQ�HO�DVLHQWR�WUDVHUR��6FKZDUW]³PX�VLWy³��<R�FRQGXFLUp��Vp�KDFHUOR��$�SDUWLU�GH�DKRUD�OLPtWHVH�D�FRQWURODU�DO�VHFUHWDULR�
(Q�FXDQWR�DO�SDSHO�GHO�VHFUHWDULR�GXUDQWH�HVWRV�KHFKRV��QL�VLTXLHUDHV�SRVLEOH�HVSHFXODU��&DXWLYR�GH�VXV�SULVLRQHURV��DUPDGR�SHUR�LQGH�IHQVR�IUHQWH�D�XQRV�KRPEUHV�GHVDUPDGRV����,QYHVWLJDU�HO�DVXQWR�SR�GUtD�VHU�LQFOXVR�SRFR�FRQYHQLHQWH�
(O�YHK~FXOR�GH�VXSHUILFLH�GHO�VHFUHWDULR�HUD�XQ�PRGHOR�HVSHFLDO�3XHVWR�TXH�HUD�HVSHFLDO��HUD�GLVWLQWR��$WUDtD�OD�DWHQFLyQ��6X�IDURGHODQWHUR�GH�FRORU�YHUGH�JLUDED�D�L]TXLHUGD�\�GHUHFKD�FRQ�UtWPLFDVRVFLODFLRQHV�FRQIRUPH�OD�OX]�VH�DSDJDED�\�HQFHQGtD�SURGXFLHQGR�GHV�WHOORV�HVPHUDOGLQRV��/D�JHQWH�VH�GHWHQtD�D�PLUDU��2WURV�YHKtFXORV�TXHDYDQ]DEDQ�HQ�GLUHFFLyQ�FRQWUDULD�VH�DSDUWDURQ�FRQ�UHVSHWXRVD�SUHFL�SLWDFLyQ�
6L�HO�FRFKH�KXELHUD�VLGR�PHQRV�OODPDWLYR��PHQRV�VREUHVDOLHQWH�ORV�WUDQVH~QWHV�KDEUtDQ�WHQLGR�WLHPSR�GH�UHSDUDU�HQ�HO�SiOLGR�H�LQPy�YLO�$QWLJXR�TXH�RFXSDED�HO�DVLHQWR�WUDVHUR��TXL]i�VH�KXELHUDQ�H[WUD�xDGR��TXL]iV�KXELHUDQ�ROLGR�HO�SHOLJUR����



3HUR�VyOR�UHSDUDURQ�HQ�HO�FRFKH��\�HO�WLHPSR�IXH�SDVDQGR�����
8Q�VROGDGR�LPSHGtD�HO�SDVR�DQWH�ODV�UHOXFLHQWHV�SXHUWDV�GH�DFHURFURPDGR�TXH�VH�DO]DEDQ�DEUXSWDPHQWH�FRQ�HO�HVWLOR�HOHJDQWH�H�LPSUH�VLRQDQWH�FDUDFWHUtVWLFR�GH�WRGDV�ODV�HVWUXFWXUDV�LPSHULDOHV��HQ�YLYRFRQWUDVWH�FRQ�OD�DUTXLWHFWXUD�SODQD�\�WULVWH�GH�OD�7LHUUD��/D�HQRUPHDUPD�UHJODPHQWDULD�GHO�PLOLWDU�VH�VLWXy�KRUL]RQWDOPHQWH�HQ�XQ�JHVWRGH�REVWUXFFLyQ�\�HO�YHKtFXOR�VH�GHWXYR��$UYDUGDQ�DVRPy�OD�FDEH]D�
6R\�FLXGDGDQR�GHO�,PSHULR��VROGDGR��'HVHDUtD�YHU�D�VX�FRPDQ�GDQWH�
³7HQGUp�TXH�YHU�VX�GRFXPHQWDFLyQ��VHxRU�
³0H�OD�KDQ�TXLWDGR��6R\�%HO�$UYDUGDQ�GH�%DURQQ��7HQJR�DVXQ�WRV�TXH�WUDWDU�FRQ�HO�SURFXUDGRU��\�PXFKD�SULVD�
(O�VROGDGR�DFHUFy�XQD�PXxHFD�D�VXV�ODELRV�\�KDEOy�HQ�YR]�EDMD�SRUHO�WUDQVPLVRU��+XER�XQD�SDXVD�PLHQWUDV�DJXDUGDED�OD�UHVSXHVWD�����\OXHJR�EDMy�H��ULIOH�\�VH�KL]R�D�XQ�ODGR��/DV�SXHUWDV�IXHURQ�DEULpQGRVHSRFR�D�SRFR�
���(O�SOD]R�TXH�FXPSOtD
'HEtD�GH�VHU�PHGLRGtD�FXDQGR�HO�SULPHU�PLQLVWUR��GHVGH�:DV�KHQQ��LQWHQWy�ORFDOL]DU�D�VX�VHFUHWDULR�D�WUDYpV�GHO�WHOHYLVRU�\�OD�E~V�TXHGD�GHO�$QWLJXR�QR�GLR�UHVXOWDGR��(O�SULPHU�PLQLVWUR�UHDFFLRQRFRQ�GLVJXVWR��ORV�FDUJRV�PHQRUHV�GHO�HGLILFLR�FRUUHFFLRQDO�H[SHULPHQ�WDURQ�LQTXLHWXG�
+XER�SUHJXQWDV�GHVSXpV��\�ORV�JXDUGLDQHV�GH�OD�VDOD�GH�UHXQLRQHVIXHURQ�SUHFLVRV�DO�DVHJXUDU�TXH�HO�VHFUHWDULR�KDEtD�VDOLGR�FRQ�ORVSULVLRQHURV�D�ODV�GLH]�\�PHGLD�GH�OD�PDxDQD����1R��QR�KDEtD�GHMDGRLQVWUXFFLRQHV����1R�VDEtDQ�DGyQGH�KDEtD�LGR��,yJLFDPHQWH�QR�WHQtDQGHUHFKR�D�SUHJXQWDU�
/D�FKLFD�WDPELpQ�VH�KDEtD�LGR��2WUR�JUXSR�GH�JXDUGLDQHV�PDQL�IHVWy�OD�PLVPD�IDOWD�GH�LQIRUPDFLyQ��(O�DPELHQWH�JHQHUDO�GH�DQVLHGDGIXH�FUHFLHQGR�\�IRUPDQGR�WRUEHOOLQRV�
$�ODV�GRV�GH�OD�WDUGH�OOHJy�HO�SULPHU LQIRUPH�DVHJXUDQGR�TXH�HOYHKtFXOR�GH�VXSHUILFLH�GHO�VHFUHWDULR�KDEtD�VLGR�YLVWR�SRU�OD�PDxDQD�1DGLH�KDEtD�YLVWR�VL�HO�VHFUHWDULR�LED�GHQWUR��$OJXQDV�SHUVRQDV�FUHtDQKDEHUOR�YLVWR�DO�YRODQWH��SHUR�VyOR�OR�VXSRQtDQ��pVD�HUD�OD�YHUGDG�����
$�ODV�GRV�\�PHGLD�VH�KDEtD�GHWHUUQLQDGR�TXH�HO�FRFKH�KDEtD�HQ�WUDGR�HQ�)XHUWH�'LEEXUQ�
3RFR�DQWHV�GH�ODV�WUHV�VH�GHFLGLy�SRU�ILQ�OODPDU�DO�FRPDQGDQWH�



5HVSRQGLy�XQ�WHQLHQWH�
6HJ~Q�VXSLHURQ��HQ�HVH�PRPHQWR�HUD�LPSRVLEOH�IDFLOLWDU�LQIRUQQD�FLyQ�VREUH�HO�WHPD��6LQ�HPEDUJR��ORV�RILFLDOHV�GH�6X�0DMHVWDG�,PSH�ULDO�URJDEDQ�TXH�VH�PDQWXYLHUD�HO�RUGHQ��5RJDEDQ�DGHPiV�TXH�ODQRWLFLD�GH�OD�DXVHQFLD�GH�XQ�PLHPEUR�GH�OD�6RFLHGDG�GH�$QWLJXRV�QRIXHUD�GLIXQGLGD�KDVWD�QXHYD�RUGHQ�
(VR�IXH�VXILFLHQWH��+RPEUHV�LQYROXFUDGRV�HQ�DFWRV�GH�DOWD�WUDLFLyQQR�SXHGHQ�FRUUHU�ULHVJRV��\�FXDQGR�XQR�GH�ORV�PLHPEURV�SULQFLSDOHVGH�XQD�FRQVSLUDFLyQ�VH�KDOOD�HQ�PDQRV�GHO�HQHPLJR��HOOR�VyOR�SXHGHLQGLFDU�TXH�KD�VLGR�GHVFXELHUWR�R�TXH�KD�WUDLFLRQDGR�D�ORV�VX\RV��(VDVHUDQ�ODV�GRV�FDUDV�GH�HVWD�PRQHGD��&XDOTXLHUD�GH�HOODV�VLJQLILFDED�ODPXHUWH�
/D�QRWLFLD�VH�GLIXQGLy����
/D�SREODFLyQ�GH�&KLFD�HPSH]y�D�PRYHUVH��/RV�GHPDJRJRV�SURIH�VLRQDOHV�RFXSDURQ�ODV�HVTXLQDV�GH�ODV�FDOOHV��/RV�DUVHQDOHV�VHFUHWRVIXHURQ�DELHUWRV�YLROHQWDPHQWH�\�PXFKDV�PDQRV�VDFDURQ�DUPDV�GHHOORV��6H�IRUPy�XQD�VHUSHQWHDQWH�FROXPQD�KDFLD�HO�IXHUWH�\�D�ODV�VHLVGH�OD�WDUGH�HO�FRPDQGDQWH�UHFLELy�RWUR�PHQVDMH��HQ�HVWD�RFDVLyQPHGLDQWH�HQYtR�SHUVRQDO�
(VWD�DFWLYLGDG�QR�VH�FRUUHVSRQGtD�FRQ�ORV�KHFKRV�TXH�VH�SURGXiDQHQ�HO�LQWHULRU�GHO�IXHUWH��7RGR�KDEtD�HPSH]DGR�GH�IRUPD�GUDPiWLFD�FXDQGR�HO�MRYHQ�RILFLDO�TXH�VDOLy�D�UHFLELU�DO�YHKtFXOR�H[WHQGLy�ODPDQR�KDFLD�HO�GHVLQWHJUDGRU�GHO�VHFUHWDULR�
³<R�PH�HQFDUJDUp�GH�HVR³GLMR�ODFyQLFDPHQWH�
³'HMH�TXH�OR�FRMD��6FKZDUW]³RUGHQy�6KHNW�
/D�PDQR�GHO VHFUHWDULR�FRJLy�HO�GHVLQWHJUDGRU�\�VH�H[WHQGLy��(ODUPD�DEDQGRQy�OD�PDQR�����\�6FKZDUW]�VXSULUQLy�VX�FRQWURO�\�GHMy�HV�FDSDU�XQ�JHPLGR�D�FDXVD�GH�OD�LQVRSRUWDEOH�WHQVLyQ�TXH�VXIQD�
$UYDUGDQ�HVWDED�SUHSDUDGR��&XDQGR�HO�VHFUHWDULR�UHDFFLRQy�LJXDOTXH�XQ�UROOR�GH�DFHUR�ORFR�OLEUH�GH�OD�FRPSUHVLyQ��HO�DUTXHyORJR�VHHFKy�VREUH�pO�\�GHMy�FDHU�FRQ�IXHU]D�VXV�SXxRV�
(O�RILFLDO�GLR�yUGHQHV�EUXVFDPHQWH��9DULRV�VROGDGRV�VH�DFHUFDURQFRUULHQGR��&XDQGR�XQDV�PDQRV�EXUGDV�DJDUUDURQ�D�$UYDUGDQ�SRU�HOFXHOOR�GH�OD�FDPLVD�\�OH�DUUDVWUDURQ�IXHUD�GHO�FRFKH��HO�VHFUHWDULR�\DFtDIOiFFLGR�HQ�HO�DVLHQWR��6DQJUH�RVFXUD�EURWDED�GpELOPHQWH�GH�ODV�FRPL�VXUDV�GH�VXV�ODELRV��/D�PHMLOOD�GH�$UYDUGDQ��PDJXOODGD�\D�DQWHV�GHOOHJDU�DO�IXHUWH��PRVWUDED�XPD�KHULGD�\�VDQJUDED�
(O�DUTXHyORJR�VH�DUUHJOy�HO�FDEHOOR�FRQ�JHVWRV�WHPEORURVRV��'HVSXpV�VHxDOy�DO�VHFUHWDULR�FRQ�XQ�GHGR�GJLGR�



³£$FXVR�D�HVWH�KRPEUH�GH�FRQVSLUDU�SDUD�GHUURFDU�DO�JRELHUQRLUQSHULDO�³JQWy�FRQ�ILUPH]D³��'HER�YHU�LQPHGLDWDPHQWH�DO�FRPDQ�GDQWH�HQ�MHIH�
³<D�QRV�RFXSDUHPRV�GH�HVR³UHSXVR�FRUWpVPHQWH�HO�RILFLDa��6LWLHQHQ�OD�ERQGDG��VtJDQPH������WRGRV�XVWHGHV�
<�HQ�HVH�SXQWR�VH�GHWXYR�OD�DFWLYLGDG��GXUDQWH�KRUDV��/D�KDELWD�FLyQ�RFXSDGD�SRU�HO�JUXSR�HUD�SDUWLFXLDU�\�HVWDED�EDVWDQWH�OLPSLD��3RUSULPHUD�YH]�GHVGH�KDFtD�GRFH�KRUDV�WXYLHURQ�RSRUWXQLGDG�GH�FRPHU�FRVD�TXH�KLFLHURQ�FRQ�SURQWLWXG�\�HILFLHQFLD�D�SHVDU�GH�OD�VLWXDFLyQ�,QFOXVR�WXYLHURQ�RSRUWXQLGDG�GH�VDWLVIDFHU�HVD�RWUD�QHFHVLGDG�GH�LDFLYLOL]DFLyQ��WRPDU�XQ�EDQR�
6LQ�HPEDUJR��OD�KDELWDFa�Q�HVWDED�YLJLODGD�\�FXDQGR HO�VRO�GHVFHQ�GtD�KDFLD�HO�KRUL]RQWH�$UYDUGDQ�SHUGLy�SRU�ILQ�LD�SDFLHQFLD�
³£3HUR�VL�WDQ�VyOR�KHPRV�FDPELDGR�GH�FiUFHO�³H[FLDPy�
/D�UXWLQD�LQVtSLGD�\�WULYLDO�GHO�FDPSDPHQWR�PLOLWDU�LED�GHVDUUROOiQGRVH�DOUHGHGRU�GHO�JUXSR��KDFLHQGR�FDVR�RPLVR�GH�pVWH��6FKZDUW]HVWDED�GXUPLHQGR�\�OD�PLUDGD�GHO�DUTXHyORJR�VH�GLULJLy�D�pO��6KHNWPHQHy�OD�FDEH]D�
³7RGDYtD�QR����'XHUPH�SRUTXH�HVWi�GHVHVSHUDGR�
³3HUR�VyOR�TXHGDQ�WUHLQWD�\�QXHYH�KRUDV�
³/R�Vp�����SHUR�KD\�TXH�HVSHUDU�
6RQy�XQD�YR]�IQ
D�
���� ���³¢4XLpQ�GH�XVWHGHV�DILUPD�VHU�FLXGDGDQR�GHO�,PSHULR"
$UYDUGDQ�VH�OHYDQWy�GH�XQ�EULQFR�
³6tJDPH³GLMR�HO�VROGDGR�
(O�FRPDQGDQWH�HQ�MHIH�GH�)XHUWH�'LEEXUQ�HUD�XQ�FRURQHO�HQ�PRKHFLGR�WUDV�DQRV�GH�VHUYLFLR�DO�,PSHULR��(Q�OD�SURIXQGD�SD]�GH�ODV~OWLPDV�JHQHUDFLRQHV�KDEtD�SRFD�´JORULDµ�REWHQLEOH�SDUD�XQ�RILFLDO�GHOHMpUFLWR�\�HO�FRURQHO��LJXDL�TXH�HO�UHVWR�GH�RILFLDOHV��QR�KDEtD�REWHQLGRQLQJXQD��3HUR�GXUDQWH�HO�DVFHQVR�ODUJR�\�OHQWR�GHVGH�FDGHWH�PLOLWDUKDEtD�VHUYLGR�HQ�WRGDV�SDUWHV�GH�OD�JDaLD[LD��GH�PRGR�TXH�LQFOXVR�XQDJXDUQLFLyQ�HQ�DTXHO�PXQGR�QHXUyWLFR�TXH�HUD�OD�7LHUUD�UHSUHVHQWDEDSDUD�pO�RWUD�WDUHD�PiV�\�VLPSOHPHQWH�HVR��(O�FRURQHO�VyOR�GHVHDED�ODVUXWLQDV�WUDQTXLODV�GHO�VHUYLFLR�QRUPDL� 1R�SHGtD�QDGD�PiV�TXH�ORXVXD�L������\�HQ�HVH�PRPHQWR�HVWDEDQ�QHJiQGRVHOR�



3DUHFtD�UHILHMDU�FDQVDQFLR�FXDQGR�HQWUy�$UYDUGDQ��/OHYDED�DELHU�WR�HO�FXHO�LR�GH�aLD�FDPLVD�\�VX�W~QLFD��FRQ�HO�OOLDPHDQWH�FRORU�DPDULOORGH�OD�1DYH�(VSDFLDO�\�HO�6RO�GHO�,PSHULR��SHQGtD�GHVFXLGDGDPHQWH�HQHO�DVLHQWR�GH�VX�VLO�LD��+L]R�VRQDU�ORV�QXGLOORV�GH�VX�PDQR�GHUHFKD�FRQDLUH�GLVWUDtGR�PLHQWUDV�PLUDED�VROHPQHPHQWH�D�$UYDUGDQ�
³8Q�DVXQWR�PX\�FRQIXVR��WRGR�HVWR³GLMR³��0XFKR��¢0H�SHUPLWH�VDEHU�VX�QRPEUH"
³%HO�$UYDUGDQ�GH�%DURQQ��VHxRU��$UTXHyORJR�DO�PDQGR�GH�XQDH[SHGLFLyQ�FLHQWtILFD�DXWRUL]DGD�HQ�OD�7LHUUD�
³&RPSUHQGR��0H�LQIRUPDQ�TXH�FDUHFH�GH�GRFXPHQWRV�LGHQWLILFDWLYRV�
³0H�ORV�DUUHEDWDURQ��SHUR�HO�UHVWR�GH�OD�H[SHGLFLyQ�VH�KDOOD�HQ(YHUHVW��(O�PLVPR�SURFXUDGRU�SXHGH�LGHQWPFDUPH�
³3HUIHFWDPHQWH�³(O�FRURQHO�FUX]y�ORV�EUD]RV�\�VH�EDLDQFHy�HQOD�VLO�LD³��¢<�VL�PH�RI�UHFLHUD�VX�YHUVLyQ�GH�ORV�KHFKRV"
³7HQJR�QRWLFLD�GH�XQD�SHLLJURVD�FRQVSLUDFLyQ�SRU�SDUWH�GH�XQUHGXFLGR�JUXSR�GH�WHUUHVWUHV�TXH�SUHWHQGHQ�GHUULEDU�SRU�OD�IXHU]D�HOJRELHUQR�LPSHULDO��LQWHQFLRQHV�TXH��GH�QR�VHU�GDGDV�D�FRQRFHU�GHLQPHGLDWR�D�LDV�DXWRULGDGHV�FRQYHQLHQWHV��SRGULDQ�DFDEDU�FRQ�HO�JR�ELHUQR�\�FRQ�JUDQ�SDUWH�GHO�,PSHULR�
³0H�SDUHFH�XQD�DILUPDFLyQ�PX\�WHPHUDULD�\�H[DJHUDGD��¢3XHGRFRQRFHU�ORV�GHWDOOHV"
³3RU�GHVJUDFLD��FRQVLGHUR�YLWDO�H[SOLFiUVHORV�DO�SURFXUDGRU�HQSHUVRQD��3RU�WDQWR��VROLFLWR�TXH�VH�PH�SRQJD�HQ�FRPXQLFDFLyQ�FRQ�pODKRUD�PLVPR��SRU�IDYRU�
³+XP����1R�DFWXHPRV�FRQ�WDQWD�SULVD��¢6DEH�XVWHG�TXH�HO�KRPEUHTXH�KDQ�WUDtGR�DTXt�HV�HO�VHFUHWDULR�GHO�SULPHU�PLQLVWUR�GH�OD�7LHUUD"
³£'HVGH�OXHJR�
³<�pO�HV�XQ�LQVWLJDGRU�LPSRUWDQWH�GH�HVD�FRQVSLUDFLyQ�TXH�XVWHGPHQFLRQD�
³/R�HV�
³3UXHEDV�
³1R�SXHGR�GLVFXWLU�ODV�SUXHEDV�FRQ�RWUD�SHUVRQD�TXH�QR�VHD�HOSURFXUDGRU�



���
(O�FRURQHO�DUUXJy�OD�IUHQWH�\�FRQWHPSOy�ODV�XxDV�GH�VXV�GHGRV�
³¢'XGD�GH�PL�FRPSHWHQFLD�HQ�HVWH�FDVR"
³(Q�DEVROXWR��VHxRU��3HUR�VyOR�HO�SURFXUDGRU�SRVHH�DXWRULGDGSDUD�WRPDU�ODV�PHGLGDV�GHFLVLYDV�\�SUHFLVDV�HQ�HVWH�FDVR�
³¢$�TXp�PHGLGDV�GHFLVLYDV�VH�UHILHUH"
³+D\�TXH�ERPEDUGHDU \�GHVWUXLU�SRU�FRPSOHWR�FLHUWR�HGLILFLR�GHOD�7LHUUD�DQWHV�GH�WUHLQWD�KRUDV��R�JUDQ�SDUWH�GH�OD�SREODFLyQ�GHO,PSHULR�SHUGHUi�OD�YLGD�
³¢4Xp�HGLILFLR"³SUHJXQWy�HQ�WRQR�GH�KDVWtR�HO�FRURQHO�
³¢3XHGH�SRQHUPH�HQ�FRQWDFWR�FRQ�HO�SURFXUDGRU��SRU�IDYRU"³HVSHWy�$UYDUGDQ�
+XER�XQD�SDXVD�GH�HVWDQFDPLHQWR��)LQDLPHQWH��HO�FRURQHO�LQWHU�YLQR�FRQ�YR]�JUDYH�
³¢6H�GD�XVWHG�FXHQWD�GH�TXH�DO�VHFXHVWUDU�D�XQ�WHUUHVWUH�VH�KDKHFKR�PHUHFHGRU�GH�MXLFLR�\�FRQGHQD�SRU�SDUWH�GH�ODV�DXWRULGDGHV�GHOD�7LHUUD"�1RUPDLPHQWH��SRU SULQFLSLRV��HO�,PSHULR�SURWHJH�D�VXVFLXGDGDQRV�H�LQVLVWH�HQ�OD�FHOHEUDFLyQ�GH�XQ�MXLFLR�JDOiFWLFR��3HUR�ODVLWXDFLyQ�HQ�OD�7LHUUD�HV�GHLLFDGD�����\�D�PHQRV�TXH�XVWHG�UHVSRQGDVDWLVIDFWRULDPHQWH�D�PLV�SUHJXQWDV��PH�YHUp�IRU]DGR�D�HQWUHJDUOHV��DXVWHG�\�D�VXV�FRPSDxHURV��D�ODV�DXWRULGDGHV�ORFDOHV�
³£3HUR�HVR�VHUtD�XQD�VHQWHQFLD�GH�PXHUWH��£7DPELpQ�SDUD�XVWHG�&RURQHO��VR\�FLXGDGDQR�GHO�,PSHULR�\�H[LMR�TXH�PH�UHFLED�HO�SUR�����
8Q�]XPEDGRU�GHO�HVFULWRULR�GHO�FRURQHO�OH�LQWHUUXPSLy��(O�PLLLWDUVH�YROYLy�KDFLD�HO�DSDUDWR�\�DSUHWy�XQ�ERWyQ�
³¢6t"
³£6HxRU�³/D�YR]�VH�RtD�FRQ�FODULGDG³��8Q�JUXSR�GH�QDWLYRV�KDURGHDGR�HO�IXHUWH��6H�FUHH�TXH�YDQ�DUPDGRV�
³¢+D�KDELGR�DFWRV�YLROHQWRV"
³1R��VHxRU�
1R�KDEtD�PXHVWUDV�GH�HPRFLyQ�HQ�HO�VHPEODQWH�GHO�FRURQHO�
³(VWDGR GH�DOHUWD�SDUD�OD�DUWLO�LHUtD�\�OD�DYLDFLyQ��7RGRV�ORV�KRP�EUHV�HQ�SRVLFLyQ�GH�FRPEDWH��4XH�QR�GLVSDUH�QDGLH�VL�QR�HV�SRU�PR�



WLYRV�GHIHQVLYRV��¢(QWHQGLGR"
at��VHxRU��8Q�WHUUHVWUH�FRQ�EDQGHUD�GH�SD]�SLGH�DXGLHQFLD�
³0iQGHPHOR������<�TXH�YHQJD�RWUD�YH]�HO�VHFUHWDULR�GHO�SULPHU�PL�QLVWUR�
(O�FRURQHO�PLUy�IQDPHQWH�DO�DUTXHyORJR�
³&RQItR�HQ�TXH�FRPSUHQGD�OD�LQFUHtEOH�QDWXUDOH]D�GH�VXV�DFWRV�
³£([LMR�HVWDU�SUHVHQWH�HQ�OD�HQWUHYLVWD�³H[FODPy�$UYDUGDQ��DOERUGH�GH�OD�LQFRKHUHQFLD�GDGD�VX�IXULD³��£<�H[LMR�WDPELpQ�VDEHU�HOPRWLYR�GH�TXH�KD\D�WHQLGR�TXH�SXGULUPH�GXUDQWH�VHLV�KRUDV�EDMRYLJLLDQFLD�PLHQWUDV�XVWHG�FRQYHUVDED�D�SXHUWD�FHUUDGD�FRQ�XQ�WUDLGRUQDWLYR��
³¢(VWi�IRUPXODQGR�DFXVDFLRQHV��FDEDOLHUR"³LQTXLULy�HO�FRURQHO��\�WDPELpQ�VX�WRQR�LED�HQ�DXPHQWR�
³1R��VHxRU����3HUR�YR\�D�UHFRUGDUOH�TXH�VHUi�UHVSRQVDEOH�GH�VXVDFWRV�D�SDUWLU�GH�DKRUD�\�TXH�SRGULD�VHU�IDPRVR�HQ�HO�IXWXUR�FRPR�HOKRPEUH�TXH�DQLTXLLy�D�VX�SXHEOR�
���
��&XHQWRa�SDUDOHLRa³£6LLHQFLR��(Q�FXD
LTXLHU�FDVR�QR�VR\�UHVSRQVDEOH�DQWH�XVWHG��� $SDUWLU�GH�DKRUD�ODV�FRVDV�VH�KDUiQ�FRPR�\R�GHFLGD��¢+D�HQWHQGLGR"
(O�VHFUHWDULR�HQWUy�SRU�OD�SXHUWD�TXH�PDQWHQtD�DELHUWD�XQ�VRO�GDGR��(Q�VXV�LDELRV�HQURMHFLGRV�H�KLQFKDGRV�DVRPDED�XQD�IQD�VRQ�ULVD��,QF)LLQy�OD�FDEH]D�DQWH�HO�FRURQHO�\��DSDUHQWHPHQWH� QR�GLR�PXHV�WUD�DLJXQD�GH�FRQRFHU�LD�SUHVHQFLD�GH�$UYDUGDQ�
³&DEDO�LHUR³GLMR�HO�FRURQHO�DO�WHUUHVWUH³��KH�FRPXQLFDGR�DOSULPHU�PLQLVWUR�ORV�GHWDOLHV�GH�VX�SUHVHQFLD�DTXt�\�FyPR�VH�SURGXMH�URQ�ORV�KHFKRV��6X�GHWHQFLyQ�HV��SRU�VXSXHVWR��WRWDLPHQWH�����HK���DQRUPDO�\�WHQJR�OD�LQWHQFLyQ�GH�GHMDUOH�HQ�OLEHUWDG�HQ�FXDQWR�SXHGD�6LQ�HPEDUJR��KD\�DTXW�XQ�FDEDOOHUR�TXH��FRPR�\D�GHEH�VDEHU�XVWHG�KD�IRUPX�LDGR�XQD�DFXVDFLyQ�PX\�JUDYH�FRQWUD�XVWHG��XQD�DFXVDFLyQTXH��GDGDV��LDV�FLUFXQVWDQFLDV��GHEHPRV�LQYHVWLJDU���
³&RPSUHQGR��FRURQHO³GLMR�WUDQTXLODPHQWH�HO�VHFUHWDULR³�3HUR�FRPR�\D�OH�KH�H[SLLFDGR��HVWH�KRPEUH�VyOR�OLHYD�HQ�OD�7LHUUD�FUHR��WUHV�R�FXDWUR�GtDV�\�VXV�FRQRFLPLHQWRV�VREUH�QXHVWUD�SROtWLFDLQWHUQD�VRQ�QXORV��6H�WUDK�GH�XQD�EDVH�IUDQFDPHQWH�IUiJLO�SDUD�KDFHUFXDOTXLHU�FLDVH�GH�DFXVDFLyQ�
³1R�VR\�HO�~QLFR�TXH�IRUPXLD�HVD�DFXVDFLyQ³UHSOLFy�FRQ�HQRMR



$UYDUGDQ�
(O�VHFUHWDULR�QR�PLUy�D�L�DUTXHyORJR��QL�HQ�HVH�PRPHQWR�QL�GHV�SXpV��(VWDED�KDEODQGR�H[FOXVLYDPHQWH�FRQ�HO�FRURQHO�
³8Q�FLHQWLILFR�ORFD�L�HVWi�LQYROXFUDGR�HQ�HVWR��XQ�FLHQEILFR�TXHSRU�HVWDU�DFHUFiQGRVH�D�ORV�VHVHQWD�DxRV�QRUPDOHV�GH�YLGD�SDGHFHGH�LLULRV�GH�SHUVHFXFLyQ����<�HO�RWUR�HV�XQ�LQGLYLGXR�GH�DQWHFHGHQWHVGHVFRQRFLGRV�\�XQ�KLVWRULDO�GH�LPEHFLLLGDG�
$UYDUGDQ�VH�SXVR�HQ�SLH�GH�XQ�EULQFR�
³([LMR�VHU�HVFXFKDGR����
³6LpQWHVH³GLMR�HO�FRURQHO�FRQ�IULDOGDG�\�KRVWLOLGDG³��6H�KDQHJDGR�D�GLVFXWLU�HO�DVXQWR�FRQPLJR��/D�QHJDWLYD�VLJXH�VLHQGR�Yi�OLGD����4XH�WUDLJDQ�DO�KRPEUH�TXH�OOHYD�EDQGHUD�GH�SD]�
6H�WUDWDED�GH�RWUR�PLHPEUR�GH�OD�6RFLHGDG�GH�$QWLJXRV��7DQ�VyORHO�DOHWHR�GH�XQR�GH�VXV�SiUSDGRV�UHYHOy�HPRFLyQ�SRU�VX�SDUWH�DO�YHU�DOVHFUHWDULR��(O�FRURQHO�VH�OHYDQWy�
³¢(V�SRUWDYR]�GH�ORV�KRPEUHV�TXH�HVWiQ�DKL�DIXHUD"³SUHJXQWy�
³6t��VHxRU�
³6XSRQJR�HQWRQFHV�TXH�HVWD�UHXQLyQ�WXPXLWXRVD�H�LOHJDO�VH�EDVDHQ�OD�H[LJHQFLD�GH�UHFREUDU�D�VX�FRPSDWULRWD�
³6L��VHxRU��'HEH�TXHGDU�HQ�OLEHUWDG�LQPHGLDWDPHQWH�
³£3RU�VXSXHVWR��1R�REVWDQWH��HQ�LQWHUpV�GH�OD�OH\�\�HO�RUGHQ�\�SRUHO�GHELGR�UHVSHWR�D�ORV�UHSUHVHQWDQWHV�GH�6X�0DMHVWDG�,PSHULDO�HQHVWH�SODQHWD��HO DVXQWR�QR�SXHGH�GLVFXWLUVH�PLHQWUDV�KD\D�KRPEUHVDUPDGRV�FRQJUHJDGRV�\�VXEOHYDGRV�FRQWUD�QRVRWURV��'HEH�RUGHQDU�DORV�VX\RV�TXH�VH�GLVSHUVHQ�
(O�VHFUHWDULR�LQWHUYLQR�DIDEOHPHQWH�
³(O�FRURQHO�WLHQH�WRGD�OD�UD]yQ��KHUPDQR�&RUL��3RU�IDYRU��FDOPDOD�VLWXDFLyQ��$TXt�HVWR\�SHUIHFWDPHQWH�VHJXUR�\�QR�KD\�ULHVJRV���SDUD�QDGLH��¢&RPSUHQGHV"����3DUD�QDGLH��'R\�PL�SDODEUD�GH�$QWL�JXR�
³0X\�ELHQ��KHUPDQR��0H�DOHJUD�TXH�HVWpV�D�VDOYR�
/R�FRQGXMHURQ�DIXHUD�
³1RV�RFXSDUHPRV�GH�TXH�VDOJD�GH�DTXt�VLQ�SUREOHPDV�HQ�FXDQWROD�VLWXDFLyQ�GH�OD�FLXGDG�UHFREUH�OD�QRUPDOLGDG³GLMR�EUHYHPHQWH�HO



FRURQHO�
$UYDUGDQ�HVWDED�HQ�SLH�RWUD�YH]�
³/R�SURKtER��9D�D�GHMDU�VXHOWR�DO�IXWXUR�DVHVLQR�GH�OD�UD]DKXPDQD��([LMR�XQD�HQWUHYLVWD�FRQ�HO�SURFXUDGRU�GH�DFXHUGR�FRQ�PLVGHUHFKRV�FRQVWLWXFLRQDOHV�FRPR�FLXGDGDQR�JDOiFWLFR�³<�HQ�HO�SDUR�[LVPR�GH�OD�IUXVWUDFLyQ�DQDGLy³��¢9D�D�PRVWUDU�PiV�FRQVLGHUDFLyQ�DXQ�SHUUR�WHUUHVWUH�TXH�D�Pt"
/D�YR]�GHO�VHFUHWDULR�VH�DO]y�SRU�HQFLPD�GH�HVD�~OWLPD�IUDVH�FDVLLQFRKHUHQWH�GH�LUD�
³&RURQHO��FRQ�JXVWR�PH�TXHGDUp�DTXt�KDVWD�TXH�PL�FDVR�VHDDWHQGLGR�SRU�HO�SURFXUDGRU��VL�HVR�HV�OR�TXH�GHVHD�HVWH�KRPEUH��8QDDFXVDFLyQ�GH�DOWD�WUDLFLyQ�HV�JUDYH�\�ODV�VRVSHFKDV��SRU�PX\�H[DJHUD�GDV�TXH�VHDQ��SRGUtDQ�EDVWDU�SDUD�TXH�\R�GHMDUD�GH�VHU�~WLO�D�PLSXHEOR��$JUDGHFHUtD�HQRUPHPHQWH�OD�RSRUWXQLGDG�GH�SUREDU�DQWH�HOSURFXUDGRU�TXH�QDGLH�FRPR�\R�HV�WDQ�OHDO�DO�,PSHULR�
³$GPLUR�VXV�VHQWLPLHQWRV��FDEDOOHUR³GLMR�PX\�HUJXLGR�HO�FR�URQHO³��Y�QR�WHQSR�LQFRQYHQLHQWH�HQ�DGPLWLU�TXH�PL�DFWLWXG��GH�HVWDU\R�HQ�VX�LXJDU��VHQD�PX\ GLVWLQWD����7UDWDUp�GH�FRPXQLFDU�FRQ�HO�SUR�FXUDGRU�
$UYDUGDQ�QR�GLMR�QDGD�KDVWD�TXH�YROYLHURQ�D�OOHYDUOR�D�OD�FHOGD�
(YLWy�ODV�PLUDGDV�GH�ORV�RWURV��'XUDQWH�ODUJR�WLHPSR�SHUPDQHFLyVHQWDGR�H�LQPyYLO��FRQ�XQ�QXGLOOR�DWUDSDGR�HQWUH�VXV�LQTXLHWRV�GLHQ�WHV�
)LQDOPHQWH�LQWHQULQR�6KHNW�
³¢<�ELHQ"
$UYDUGDQ�VDFXGLy�OD�FDEH]D�
³&DVL�OR�KH�HFKDGR�WRGR�D�SHUGHU�
³¢4Xp�KD�KHFKR"
³3HUGHU�OD�SDFLHQFLD��RIHQGHU�DO�FRURQHO��QR�FRQVHJXLU�QDGD���1R�VR\�GLSORPiWLFR��6KHNW�
(O�IIVLFR�HVWDED�GH�SLH��FRQ�VXV�DUUXJDGDV�PDQRV�FUX]DGDV�D�ODHVSDOGD�
³¢<�(QQLXV"�¢9D�D�YHQLU"
³6XSRQJR�TXH�Vt����3HUR�D�VROLFLWXG�GHO�VHFUHWDULR��FRVD�TXH�QR



SXHGR�FRPSUHQGHU�
³$�VROLFLWXG�GHO�VHFUHWDULR����(Q�HVH�FDVR�PXFKR�PH�WHPR�TXH6FKZDUW]�HVWi�HQ�OR�FLHUWR�
³¢&yPR"�¢4Xp�KD�GLFKR�6FKZDUW]"
(O�UROOL]R�WHUUHVWUH�VH�KDOODED�VHQWDGR�HQ�VX�FDWUH��6H�DL]y�GHKRPEURV�HQ�HO�PRPHQWR�TXH�WRGDV�ODV�PLUDGDV�VH�GLULJtDQ�KDFLD�pO�\H[WHQGLy�ODV�PDQRV�HQ�XQ�JHVWR�GH�LPSRWHQFLD�
���� ��� ���³&DSWp�HO�FRQWDFWR�PHQWDO�GHO�VHFUHWDULR�FXDQGR�SDVDED�MXQWR�DQXHVWUD�SXHUWD��KDFH�XQ�PRPHQWR����<D�KDEtD�VRVWHQLGR�XQD�ODUJDFRQYHUVDFLyQ�FRQ�HVH�RI�LFLDO�TXH�KD�KDEODGR�FRQ�XVWHG�
³/R�Vp��¢4Xp�WLHQH�HVR�GH�HVSHFLDO"
³1R�KD\�SUHRFXSDFLyQ�R�WHPRU�HQ�VX�PHQWH��6yOR�RGLR����<DKRUD�HV�VREUH�WRGR�RGLR�KDFLD�QRVRWURV��SRU�FDSWXUDUOH��SRU�DUUDV�WUDUOH�KDVWD�DTXt��+HPRV�KHULGR�VX�YDQLGDG��KD�TXHGDGR�PDO��3UH�WHQGH�GHVTXLWDUVH��+H�YLVWR�HQ�VX�PHQWH�EUHYHV�LPiJHQHV�GH�ORVVXHxRV�TXH�DOLPHQWD��'H�pO�PLVPR��VLQ�D\XGD��HYLWDQGR�TXH�OD�JDOD[LDKDJD�DOJR�SDUD�IUHQDUOH�LQFOXVR�FXDQGR�QRVRWURV��FRQ�OR�TXH�VDEHPRV�DFWXDPRV�FRQWUD�pO��(O�VHFUHWDULR�HVWi�GiQGRQRV�RSRUWXQLGDGHV��\OXHJR�QRV�DSODVWDUi�GH�WRGDV�PDQHUDV�\�WULXQIDUi�VREUH�QRVRWURV�
³¢3UHWHQGH�GHFLU�TXH�YDQ�D�SRQHU�HQ�SHOLJUR�VXV�SODQHV��VXVVXHxRV�LPSHULDOHV��SDUD�WRPDUVH�XQD�PLVHUDEOH�YHQJDQ]D"�(VR�HV�GH
ORFRV�
³/R�Vp³GLMR�6FKZDUW]�HQ�WRQR�FDWHJyULFR³��(O�VHFUHWDULR�HVWiORFR
³¢<�SLHQVD�pO�TXH�WULXQIDUi"
³([DFWR�
³(Q�HVH�FDVR�OH�QHFHVLWDPRV��6FKZDUW]��1HFHVLWDPRV�VX�FHUHEUR�(VF~FKHPH�����
3HUR�6KHNW�HVWDED�PHQHDQGR�OD�FDEH]D�
³1R��$UYDUGDQ��HVR�QR�UHVXOWDUtD��'HVSHUWp�D�6FKZDUW]�FXDQGRXVWHG�VH�IXH�\�KHPRV�GLVFXWLGR�HO�DVXQWR��6XV�IDFXOWDGHV�PHQWDOHV�TXH�pO�VyOR�SXHGH�GHVFULELU�YDJDPHQWH��QR�HVWiQ�EDMR�XQ�FRQWUROSHUIHFWR��GH�HVR�QR�KD\�GXGD��(V�FDSD]�GH�DWRQWDU�D�XQ�KRPEUH�SDUDOL]DUOR��GRPLQDU�ORV�P~VFXORV�YROXQWDULRV�GH�PD\RU�WDPDxR�LQ�FOXVR�HQ�FRQWUD�GH�OD�YROXQWDG�GH�OD�YtFWLPD��SHUR�DKL�WHUPLQD�WRGR�



(Q�HO�FDVR�GHO�VHFUHWDULR� 6FKZDUW]�QR�ORJUy�KDFHUOH�KDEODU��/RVSHTXHxRV�P~VFXORV�GH�ODV�FXHUGDV�YRFDOHV�VXSHUDQ�VX�FDSDFLGDG�7DPSRFR�IXH�FDSD]�GH�FRRUGLQDU�ORV�PRYLPLHQWRV�SDUD�TXH�HO�FDQDOODFRQGXMHUD�HO�FRFKH��\�PLHQWUDV�HVWXYR�DQGDQGR�WXYR�GLILFXOWDGHV�SDUDPDQWHQHUOR�HQ�HTXLOLEULR��(Q�FRQVHFXHQFLD��HV�REYLR�TXH�QR�SRGUtD�PRV�FRQWURODU�D�(QQLXV��SRU�HMHPSOR��KDVWD�HO�SXQWR�GH�REOLJDUOH�DFXUVDU�R�UHGDFWDU�XQD�RUGHQ��+H�SHQVDGR�HQ�HVR��¢VDEH"���
6KHNW�VDFXGLy�OD�FDEH]D�PLHQWUDV�VX�YR]�VH�DSDJDED�
$UYDUGDQ�VLQWLy�TXH�OD�DQJXVWLD�GH�OD�IXWLOLGDG�OH�VREUHFRJtD�
³¢'yQGH�HVWi�3ROD"
³'XUPLHQGR�HQ�OD�RWUD�KDELWDFLyQ�
+DEUtD�DQVLDGR�LU�D�GHVSHUWDUOD����$QVLDGR�����RK��KDEUtD�DQVLDGRWDQWDV�FRVDV���
$UYDUGDQ�PLUy�VX�UHORM��6yOR�TXHGDEDQ�WUHLQWD�KRUDV�
���(O�SOD]R�TXH�FXPSOLy
$UYDUGDQ�PLUy�VX�UHORM��6yOR�TXHGDEDQ�VHLV�KRUDV�
0LUy�DOUHGHGRU�GH�XQ�PRGR�QHEXORVR�\�VLQ�HVSHUDU�QDGD��7RGRVHVWDEDQ�DOOt�����LQFOXVR�HO�SURFXUDGRU��SRU�ILQ��3ROD�VH�KDOODED�MXQWR�DpO��FRQ�VXV�GHGRV�FiOLGRV�\�ILQRV�HQ�OD�PXxHFD�GHO�DUTXHyORJR�\DTXHOOD�H[SUHVLyQ�GH�PLHGR�\�DJRWDPLHQWR�TXH�HQIXUHFtD�D�$UYDUGDQPiV�TXH�FXDOTXLHU�RWUD�FRVD��KDVWD�HO�SXQWR�GH�RGLDU�WRGD�OD�JDOD[LD�
4XL]i�WRGRV�PHUHFtDQ�OD�PXHUWH��DTXHOORV�HVW~SLGRV��HVW~SLGRV�HVW~SLGRV�����
$SHQDV�YHtD�D�6KHNW�\�6FKZDUW]��/RV�GRV�HVWDEDQ�VHQWDGRV�D�VXL]TXLHUGD��<�DOOt�HVWDED�WDPELpQ�HO�VHFUHWDULR��FRQ�ORV�ODELRV�D~QKLQFKDGRV�\�XQD�PHMLOOD�FRQ�PDJXOODGXUDV�GH�FRORU�HQIHUPL]R��GHEtDGH�GROHUOH�KRUULEOHPHQWH�FXDQGR�KDEODED����<�ORV�ODELRV�GH�$UYDU�GDQ�XQD�VRQULVD�EUXWDO�DO�SHQVDU�HQ�HOOR�\�VXV�PDQRV�VH�FHUUDURQ�\�UH�WRUFLHURQ�����
'HODQWH�GHO�JUXSR�VH�KDOODED�(QQLXV��FHxXGR��LQVHJXUR��DWDYLDGRFRQ�DTXHOOD�URSD�SHVDGD��GHIRUPH��LPSUHJQDGD�GH�SORPR���
7DPELpQ�pO�HUD�XQ�HVW~SLGR����$UYDUGDQ�QRWy�TXH�XQ�HVWUHPHFL�PLHQWR�GH�RGLR�UHFRUUtD�VX�FXHUSR�DO�SHQVDU�HQ�DTXHOORV�JREHUQDQWHVJDOiFWLFRV�TXH�VyOR�GHVHDEDQ�SD]�\�WUDQTXLOLGDG��¢'yQGH�HVWDEDQ�ORVFRQTXLVWDGRUHV�GH�KDFtD�WUHV�VLJORV"�¢'yQGH"
4XHGDEDQ�VHLV�KRUDV���



(QQLXV�KDEtD�UHFLELGR�OD�OODPDGD�GH�OD�JXDUQLFLyQ�GH�&KLFD�GLHFLR�FKR�KRUDV�DQWHV�\�UHFRUULy�PHGLR�SODQHWD�GHVSXpV�GH�VDEHU�TXH�VHUHTXHUtD�VX�SUHVHQFLD��/RV�PRWLYRV�TXH�OH�LQGXMHURQ�D�HOOR�HUDQ�RVFX�URV��(Q�HVHQFLD��KDEtD�SHQVDGR�pO��QDGD�LPSRUWDQWH�KDEtD�HQ�HODVXQWR�DSDUWH�GHO�VHFXHVWUR�ODPHQWDEOH�GH�XQD�GH�ODV�FXULRVLGDGHaYHVWLGDV�GH�YHUGH�GH�DTXHO�SODQHWD�VXSHUVWLFLRVR�\�REVHVLRQDGR�SRUORV�GXHQGHV��(VR�\�ODV�DFXVDFLRQHV��YDJDV�\�QR�GRFXPHQWDGDV��1DGDTXH�HO�FRURQHO�QR�SXGLHUD�DERUGDU�VREUH�HO�WHUUHQR�
<��VLQ�HPEDUJR��HVWDEDQ�VXV�SUHVDJLRV�GH�UHEHOLyQ�WHUUHVWUH��\HVWDED�6KHNW�����6KHNW�LPSOLFDGR�HQ�HO�DVXQWR���
(Q�HVH�PRPHQWR�HVWDED�VHQWDGR�DQWH�HOORV��PHGLWDQWH��FRQVFLHQWHSRU�FRPSOHWR�GH�TXH�VX�GHFLVLyQ�HQ�HO�FDVR�SRGtD�SUHFLSLWDU�OD�UH�YXHOWD��TXL]i�GHELOLWDU�VX�SRVLFLyQ�HQ�OD�FRUWH��DQXODU�VXV�SRVLELOLGDGHVGH�PHMRUD��� (Q�FXDQWR�DO�ODUJR�GLVFXUVR�GH�$UYDUGDQ�VREUH�DPHQD�]DV�HQ�IRUPD�GH�YLUXV�\�HSLGHPLDV�GHVHQIUHQDGDV��¢KDVWD�TXp�SXQWRGHEtD�FRQVLGHUDUOR�HQ�VHULR"�$O�ILQ�\�DO�FDER��VL�WRPDED�PHGLGDVEDViQGRVH�HQ�HVRV�GDWRV��¢FXiQ�FUHtEOH�SDUHFHUtD�HO�DVXQWR�D�VXV�VX�SHULRUHV"
<��SRU�WRGR�HOOR��SRVSXVR�HO�SUREOHPD�HQ�VX�PHQWH�H�LQWHUURJy�DOVHFUHWDULR�
³6HJXUDPHQWH�WHQGUi�XVWHG�DOJR�TXH�GHFLU�DO�UHVSHFWR�����
³6RUSUHQGHQWHPHQWH�SRFR³UHSXVR�HO�VHFUHWDULR�FRQ�HQRUPHFRQILDQ]D³��7DQ�VyOR�SUHJXQWDU�TXp�SUXHEDV�WLHQH�HVH�KRPEUH�
³6X�H[FHOHQFLD³GLMR�$UYDUGDQ��RIHQGLGR³��\D�OH�KH�GLFKR�TXHHVH�KRPEUH�OR�FRQIHVy�FRQ�WRGR�GHWDOOH�DQWHD\HU��FXDQGR�HVWXYLPRVGHWHQLGRV�
³7DO�YH]�GHFLGD�XVWHG�GDU�FUpGLWR�D�HVDV�SDODEUDV��VX�H[FHOHQFLD³UHVSRQGLy�HO�VHFUHWDULR³��SHUR�VH�WUDWD�VLPSOHPHQWH�GH�RWUD�DILU�PDFLyQ�VLQ�IXQGDPHQWR��(Q�UHDOLGDG�ORV�~QLFRV�KHFKRV�TXH�GLYHUVRVREVHUYDGRUHV�QHXWUDOHV�SRGUiQ�FRQILUPDU�VRQ�TXH�\R�IXL�OD�~QLFDSHUVRQD�KHFKD�SULVLRQHUD�SRU�OD�IXHU]D��QR�HOORV��TXH�IXH�PL�YLGD�ODTXH�HVWXYR�HQ�SHOLJUR��QR�OD�GH�HOORV��$KRUD�PH�JXVWDUtD�TXH�PLDFXVDGRU�H[SOLFDUD�FyPR�KD�SRGLGR�DYHULJXDU�WRGR�HVWR�HQ�OD�PHGLDVHPDQD�TXH�OOHYD�HQ�HO�SODQHWD��FXDQGR�XVWHG��SURFXUDGRU��HQ�DxRV�GHVHUYLFLR�QR�KD�GHVFXELHUWR�QDGD�HQ�PL�FRQWUD�
³+D\�OyJLFD�HQ�OR�TXH�GLFH�HO�KHUPDQR³DGPLWLy OHQWDPHQWH�(Q�QLXV³��¢&yPR�KD�SRGLGR�HQWHUDUVH"
³$QWHV�GH�OD�FRQIHVLyQ�GHO�DFXVDGR�IXL�LQIRUPDGR�GH�OD�FRQVSLUD�FLyQ�SRU�HO�GRFWRU�6KHNW³GLMR�JUDYHPHQWH�$UYDUGDQ�



³¢(V�FLHUWR��GRFWRU�6KHNW"�¢<�FRPR�VH�HQWHUy�XVWHG"
/D�PLUDGD�GHO�SURFXUDGRU�VH�GHVYLy�KDFLD�HO�ItVLFR�
³(O�GRFWRU�$UYDUGDQ³GLMR�HO�DOXGLGR³KD�VLGR�DGPLUDEOHPHQ�WH�PLQXFLRVR�\�SUHFLVR�HQ�VX�GHVFULSFLyQ�GHO�XVR�TXH�VH�GLR�DO�VLQDSVLILFDGRU�\�DO�UHIHULUVH�D�ODV�GHFODUDFLRQHV�KHFKDV�HQ�HO�OHFKR�PRUWXRULRSRU�HO�EDFWHULyORJR�)��6PLWNR�
³3HUR��GRFWRU�6KHNW��ODV�~OWLPDV�GHFODUDFLRQHV�GH�XQ�KRPEUH�TXHGHOLUD�QR�WLHQHQ�H[FHVLYR�SHVR��¢1R�WLHQH�RWUD�SUXHED"
$UYDUGDQ�LQWHUUXPSLy�OD�FRQYHUVDFLyQ�GHMDQGR�FDHU�VX�SXxR�VR�EUH�HO�EUD]R�GHO�VLOOyQ�
³¢(V�HVWR�XQ�WULEXQDO�GH�MXVWLFLD"³EUDPy³��¢+D\�DOJXLHQ�DFX�VDGR�GH�YLRODU�ODV�QRUPDV�GH�WUiILFR"�1R�WHQHPRV�WLHPSR�SDUD�VRSH�VDU�OD�HYLGHQFLD��6H�OR�DVHJXUR��WHQHPRV�KDVWD�ODV�VHLV�GH�OD�PDxDQD
FLQFR�KRUDV�\�PHGLD�SDUD�DQXODU�HVWD�HQRUPH�DPHQD]D����8VWHG�FRQR�FLy�HO�GRFWRU�6KHNW�DQWHULRUPHQWH��¢2SLQD�GH pO�TXH�HV�XQ�PHQWLURVR"
(O�VHFUHWDULR�LQWHUYLQR�DO�LQVWDQWH�
³1DGLH�DFXVD�DO�GRFWRU�6KHNW�GH�PHQWLU�GHOLEHUDGDPHQWH��VXH[FHOHQFLD��/R�TXH�RFXUUH�HV�TXH�HO�EXHQ�GRFWRU�HVWi�PX\�SUHRFX�SDGR�~OWLPDPHQWH�SRU�OD�SUR[LPLGDG�GH�VX�VH[DJpVLPR�FXPSOHDxRV�0XFKR�PH�WHPR�TXH�XQD�PH]FOD�GH�HGDG�\�PLHGR�OH�KD�SURYRFDGR�OL�JHUDV�WHQGHQFLDV�SDUDQRLFDV��EDVWDQWH�FRPXQHV�HQ�OD�7LHUUD������¢1R�KDQRWDGR�DOJ~Q�FDPELR�HQ�HO�GRFWRU�HQ�ORV�~OWLPRV�PHVHV"
(QQLXV�KDEtD�REVHUYDGR�XQ�FDPELR��GHVGH�OXHJR��3RU�ODV�HVWUHOODV�¢TXp�LED�D�KDFHU"
3HUR�OD�YR]�GH�6KHNW�IXH�VRVHJDGD��WRWDOPHQWH�QRUPDO�
³3RGUtD�GHFLU�TXH�GXUDQWH�HO�~OWLPR�PHGLR�DxR�KH�HVWDGR�EDMR�ODYLJLODQFLD�FRQWLQXD�GH�ORV�$QWLJXRV³H[SXVR�HO�IIVLFR³��TXH�ODV�FDU�WDV�TXH�XVWHG�PH�HQYL��IXHURQ�DELHUWDV��TXH�PLV�UHVSXHVWDV�D�XVWHGIXHURQ�VRPHWLGDV�D�OD�FHQVXUD�����SHUR�HV�REYLR�TXH�WDOHV�TXHMDV�VHDWULEXLUtDQ�D�OD�SDUDQRLD�\D�PHQFLRQDGD��1R�REVWDQWH��WHQJR�DTXt�D-RVHSK�6FKZDUW]��HO�KRPEUH�TXH�VH�VRPHWLy�YROXQWDULDPHQWH�DO�VLQDS�VLILFDGRU�XQ�GtD�GHO�SDVDGR�RWRxR��HO�GtD�TXH�XVWHG�PH�YLVLWy�HQ�HOLQVWLWXWR�
³/R�UHFXHUGR�³+DEtD�XQ�VHQWLPLHQWR�GpELO�GH�JUDWLWXG�HQ�ODPHQWH�GH�(QQLXV�SRU�HO�FDPELR�PRPHQWiQHR�GH�WHPD³��¢(V�HVHKRPEUH"
³6t³GLMR�6KHNW³��(O�WUDWDPLHQWR�FRQ�HO�VLQDSVLILFDGRU�IXH�XQ



p[LWR�VLQ�SUHFHGHQWHV��\D�TXH�pO�SRVHtD�XQD�PHPRULD�IRWRJUiILFD�GHWDOOH�TXH�KH�DYHULJXDGR�QR�KDFH�PXFKR��(Q�FXDOTXLHU�FDVR�6FKZDUW]�SRVHH�HQ�OD�DFWXDOLGDG�XQ�FHUHEUR�VHQVLEOH�D�ORV�SHQVDPLHQ�WRV�GH�RWUDV�SHUVRQDV�
<�(QQLXV�VH�LQFOLQy�KDFLD�GHODQWH�HQ�VX�VLOOD�PXFKR�PiV�GH�OR�TXH\D�HVWDED�
³¢&yPR"³H[FODPy�FRQ�VXPD�SHUSOHMLGDG³��¢(VWi�GLFLpQGRPHTXH�HVH�KRPEUH�OHH�ORV�SHQVDPLHQWRV"
³3XHGH�GHPRVWUDUVH��VX�H[FHOHQFLD����3HUR�FUHR�TXH�HO�KHUPDQRUDWLILFDUi�PL�DILUPDFLyQ�
(O�VHFUHWDULR�ODQ]y�XQD�IXJD]�PLUDGD�GH�RGLR�D�6FKZDUW]��XQDPLUDGD�DEUDVDGRUD�SRU�VX�LQWHQVLGDG�\�WDQ�YHOR]�FRPR�XQ�UD\R�SRU�ESRFR�TXH�WDUGy�HQ�HVIXPDUVH�
³(V�PX\�FLHUWR��VX�H[FHOHQFLD³GLMR�FRQ�XQ�WHPEORU�SUiFWLFD�PHQWH�LPSHUFHSWLEOH�HQ�VX�YR]³��(O�KRPEUH�TXH�HOORV�KDQ�WUDtGRDTXt�SRVHH�FLHUWDV�IDFXOWDGHV�KLSQyWLFDV��DXQTXH�QR�Vp�VL�HOOR�VH�GHEHR�QR�DO�VLQDSVLILFDGRU��3RGUtD�DxDGLU�TXH�HO�VRPHWLPLHQWR�GH�HVWHKRPEUH�DO�VLQDSVLILFDGRU�QR�FRQVWD�HQ�GRFXPHQWR�DOJXQR��GHWDOOH�TXHXVWHG�DGPLWLUi�HV�PX\�VRVSHFKRVR�
³1R�FRQVWD�HQ�QLQJ~Q�GRFXPHQWR³UHSXVR�6KHNW�VLQ�DOWHUDUVH³GH�DFXHUGR�FRQ�ODV�QRUPDV�HVWDEOHFLGDV�SRU�HO�SULPHU�PLQLVWUR�
3HUR�HO�VHFUHWDULR�VH�OLPLWy�D�HQFRJHUVH�GH�KRPEURV�
³¢4Xp�PH�GLFH�GH�6FKZDUW]"³LQTXLULy�DXWRULWDULDPHQWH�(Q�QLXV³��¢4Xp�UHODFLyQ�WLHQHQ�FRQ�HO�FDVR�VXV�IDFXOWDGHV�SDUD�OHHUSHQVDPLHQWRV��VXV�WDOHQWRV�KLSQyWLFRV�R�OR�TXH�VHD"
³6KHNW�SUHWHQGH�GHFLU�TXH�6FKZDUW]�HV�FDSD]�GH�OHHU�PLV�SHQVD�PLHQWRV³LQWHUYLQR�HO�VHFUHWDULR�
³¢(V�FLHUWR"����%LHQ��¢\�TXp�HVWi�SHQVDQGR�pO"³SUHJXQWy�HOSURFXUDGRU��GLULJLpQGRVH�D�6FKZDUW]�SRU�SULPHUD�YH]�
³(VWi�SHQVDQGR�TXH�QR�WHQHPRV�IRUPD�DOJXQD�GH�FRQYHQFHUOHSDUD�TXH�GHILHQGD�QXHVWUD�SRVWXUD³GLMR�6FKZDUW]�
³0X\�FLHUWR³VH�PRIy�HO�VHFUHWDULR³��DXQTXH�HVD�GHGXFFLyQ�QRUHTXLHUH�DSHQDV�HVIXHU]R�PHQWDO�
³<�DGHPiV³SURVLJXLy�6FKZDUW]³��HVWi�SHQVDQGR�TXH�XVWHG HVXQ�SREUH�LPEpFLO��TXH�WHPH�DFWXDU��TXH�VyOR�DQVtD�SD]��TXH�HVSHUDJUDQMHDUVH�OD�DPLVWDG�GH�ORV�WHUUHVWUHV�JUDFLDV�D�VX�WDODQWH�MXVWR�HLPSDUFLDO��\�TXH�HV�WDQWR�PiV�QHFLR�SRU�FRQILDU�HQ�HVR�



(O�VHFUHWDULR�VH�UXERUL]y�
³1LHJR�HVDV�DILUPDFLRQHV�
3HUR�(QQLXV�UHVWy�LPSRUWDQFLD�DO�DVXQWR�
³¢<�TXp�HVWR\�SHQVDQGR�\R"³OH�SUHJXQWy�D�6FKZDUW]�
³4XH�DXQ�VXSRQLHQGR�TXH�\R�SXGLHUD�YHU�FRQ�FODULGDG�HO�LQWHULRUGH�OD�PHQWH�GH�XQ�KRPEUH³UHSOLFy�6FKZDUW]³��QR�HV�IRU]RVR�TXHGLJD�OD�YHUGDG�VREUH�OR�TXH�YHR�
/DV�FHMDV�GHO�SURFXUDGRU�VH�DUTXHDURQ�HQ�JHVWR�GH�VRUSUHVD�
³7LHQH�UD]yQ��PXFKD�UD]yQ����¢&RQILUPD�OD�YHUDFLGDG�GH�ODVGHFODUDFLRQHV�HIHFWXDGDV�SRU�ORV�GRFWRUHV�$UYDUGDQ�\�6KHNW"
³+DVWD�OD�~OWLPD�SDODEUD�
³+XP����6LQ�HPEDUJR��VHUtD�SUHFLVR�HQFRQWUDU�D�RWUR�KRPEUHOO�FRPR�XVWHG��DOJ�XHQ�TXH�QR�HVWXYLHUD�LQYROXFUDGR�HQ�HO�DVXQWR��'H�ORFRQWUDULR��HVWD�SUXHED�QR�VHQ
D�YiOLGD�OHJDOPHQWH��LQFOXVR�VXSRQLHQGRTXH�VXV�IDFXOWDGHV�WHOHSiWLFDV�IXHUDQ�DFHSWDGDV�PD\RULWDULDPHQWH�
³£3HUR�VL�QR�VH�WUDWD�GH�XQ�SUREOHPD�OHJDL�³H[FODPy�$UYDU�GDQ³��£6H�WUDWD�GH�OD�VHJXULGDG�GH�OD�JDOD[LD�
³6X�H[FHOHQFLD³\�HO�VHFUHWDULR�VH�SXVR�HQ�SLH³��WHQJR�TXHKDFHU�XQD�REVHUYDFLyQ����0H�JXVWDUtD�TXH�HVWH�KRPEUH��-RVHSK6FKZDUW]��VDOLHUD�GH�OD�KDELWDFLyQ�
³¢3RU�TXp�PRWLYR"
³(VWH�LQGLYLGXR� DGHPiV�GH�OHHU�ORV�SHQVDPLHQWRV��SRVHH�FLHUWDVIDFXOWDGHV�SDUD�FRQWURODU�OD�PHQWH��)XL�FDSWXUDGR�JUDFLDV�D�XQD�SDUi�OLVLV�SURYRFDGD�SRU�HVWH�KRPEUH��0XFKR�PH�WHPR�TXH�SXHGD�LQWHQWDUDOJR�VLPLODU�DKRUD�PLVPR��FRQWUD�Pt�R�LQFOXVR�FRQWUD�XVWHG��VX�H[FH�OHQDD�
$UYDUGDQ�VH�SXVR�HQ�SLH��SHUR�HO�VHFUHWDULR�JULWy�PiV�TXH�pO�
³£1LQJ~Q�MXLFLR�SXHGH�VHU�MXVWR�VL�VH�KD/LLD�SUHVHQWH�XQ�KRPEUHFDSD]�GH�LQIOXLU�SRU�PHGLRV�VXWLOHV��PHGLDQWH�IDFXOWDGHV�PHQWDOHVUHFRQRFLGDV��OD�RSLQLyQ�GHO�MXH]�
(QQLXV�WRPy�FRQ�UDSLGH] VX�GHFLVLyQ��(QWUy�XQ�RUGHQDQ]D�\�-R�VHSK�6FKZDUW]�VDOLy�GH�OD�VDOD�VLQ�RIUHFHU�UHVLVWHQFLD��VLQ�UHIOHMDU�ODPiV�OLJHUD�PXHVWUD�GH�SUHRFXSDFLyQ�HQ�VX�LQH[SUHVLYR�VHPEODQWH�



$UYDUGDQ�SHQVy�TXH�HUD�HO�JROSH�GHILQLWLYR���
(Q�FXDQWR�DO�VHFUHWDULR��VH�OHYDQWy�\�SHUPDQHFLy�LQPyYLO�XQ�PR�PHQWR��XQ�SHUVRQDMH�DOWR�\�WpWULFR�YHVWLGR�GH�YHUGH��LPSUHVLRQDQWHGDGD�VX�FRQILDQ]D��(PSH]y�D�KDEODU�FRQ�HVWLOR�IRUPDO��PX\�VHULR�
³6X�H[FHOHQFLD��ODV�RSLQLRQHV�\�GHFODUDFLRQHV�GHO�GRFWRU�$UYDU�GDQ�VH�EDVDQ�SRU�FRPSOHWR�HQ HO�WHVWLPRQLR�GHO�GRFWRU�6KHNW��$�VXYH]��ODV�RSLQLRQHV�GHO�GRFWRU�6KHNW�VH�EDVDQ�HQ�ORV�GHOLULRV�GH�DJRQtDGH�XQ�KRPEUH����<�WRGR�HVWR��VX�H[FHOHQFLD��WRGR�HVWR�WXYR�OXJDUGHVSXpV�GH�TXH�-RVHSK�6FKZDUW]�IXHUD�VRPHWLGR�D�WUDWDPLHQWR�FRQ�HOVLQDSVLILFDGRU�
´¢4XLpQ�HV��SXHV��-RVHSK�6FKZDUW]"�+DVWD�TXH�pO�DSDUHFLy�HQHVFHQD��HO�GRFWRU�6KHNW�HUD�XQ�KRPEUH�QRUPDO�\�VLQ�SUREOHPDV��8V�WHG�PLVPR��VX�H[FHOHQFLD��SDVy�XQD�WDUGH�FRQ�pO�HO�GtD�TXH�6FKZDUW]IXH�VRPHWLGR�D�WUDWDPLHQWR��¢(UD�DQRUPDO�HQWRQFHV"�¢/H�LQIRUPyHQWRQFHV�GH�XQD�WUDLFLyQ�TXH�LED�D�FRPHWHUVH�FRQWUD�HO�,PSHULR"�¢/HSDUHFLy�SUHRFXSDGR��UHFHORVR"�(O�GRFWRU�6KHNW�DILUPD�DKRUD�TXHUHFLELy�LQVWUXFFLRQHV�GHO�SULPHU�PLQLVWUR�SDUD�IDOVLILFDU�ORV�UHVXOWDGRVGH�ORV�H[SHULPHQWRV�FRQ�HO�VLQDSVLILFDGRU��¢/H�LQIRUPy�GH�H/OR�HQWRQ�FHV"�¢2�VRODPHQWH�OH�LQIRUPD�DKRUD��GHVSXpV�GHO�GtD�GH�OD�DSDULFLyQGH�6FKZDUW]"
´5HSLWR��¢TXLpQ�HV�-RVHSK�6FKZDUW]"�1R�KDEODED�XQ�LGLRPD�FR�QRFLGR�FXDQGR�DSDUHFLy�HQ�HVFHQD��7RGR�HOOR�OR�DYHULJXDPRV�QRVR�WURV�PLVPRV�SRVWHULRUPHQWH� HQ�FXDQWR�HPSH]DPRV�D�VRVSHFKDU�GH�ODHVWDELOLGDG�PHQWDO�GHO�GRFWRU�6KHNW��6FKZDUW]�LED�DFRPSDxDGR�SRUXQ�FDPSHVLQR�TXH�QR�WHQtD�GDWR�DOJXQR�VREUH�VX�LGHQWLGDG��TXH�QRVDEtD�QDGD�VREUH�VXV�DFWRV��1DGD�VH�KD�GHVFXELHUWR�GHVGH�HQWRQFHV�
´6LQ�HPEDUJR��HVWH�KRPEUH�SRVHH�H[WUDxRV�SRGHUHV�PHQWDOHV��(VFDSD]�GH�GHUULEDU�D�XQ�KRPEUH�D�FLHQ�PHWURV�GH�GLVWDQFLD�VLPSOH�PHQWH�SHQViQGROR��<R�PLVPR�TXHGp�SDUDOL]DGR�SRU�pO��0DQLSXOy�PLVEUD]RV�\�PLV�SLHUQDV��3RGUtD�KDEHU�PDQLSXODGR�PL�PHQWH�VL�OR�KXELHUDGHVHDGR�
´&UHR��VLQ�HPEDUJR��TXH�6FKZDUW]�PDQLSXOy�ORV�SHQVDPLHQWRV�GH,RV�DTXt�SUHVHQWHV��(/ORV�DILUPDQ�TXH�\R�ORV�GHWXYH��TXH�ORV�DPHQDFpFRQ�OD�PXHUWH��TXH�PH�FRQIHVp�FXOSDEOH�GH�DOWD�WUDLFLyQ�\�TXH�DPEL�FLRQDED�HO�,PSHULR����3HUR�IRUP~OHOHV�XQD�SUHJXQWD��VX�H[FHOHQFLD�¢1R�KDQ�HVWDGR�H/ORV�WRWDOPHQWH�H[SXHVWRV�D�OD�LQIOXHQFLD�GH�6FKZDUW]�HV�GHFLU��D�OD�LQIOXHQFLD�GH�XQ�KRPEUH�FDSD]�GH�FRQWURODU�VXV�PHQWHV"
´¢1R�VHUi�6FKZDUW]�HO�WUDLGRU"�'H�OR�FRQWUDULR��¢TXLpQ�HV�6FKZDUW]"
(O�VHFUHWDULR�WRPy�DVLHQWR��FRQ�FDOPD��FDVL�FRQ�MRYLDOLGDG�
$UYDUGDQ�VH�VLQWLy�LJXDO�TXH�VL�VX�FHUHEUR�VH�KXELHUD�FRORFDGR�HQ



XQ�FLFORWUyQ�\�HVWXYLHUD�JLUDQGR�KDFLD�DIXHUD�\�GHVFULELHQGR�UHYROX�FLRQHV�FDGD�YH]�PiV�UiSLGDV����¢4Xp�UHVSXHVWD�SRGtD�GDUVH"�¢4XH6FKZDUW]�SURFHGtD�GHO�SDVDGR"�¢'yQGH�HVWDEDQ�ODV�SUXHEDV"�¢4XH�pOKDEtD�LGHQWLILFDGR�XQ�OHQJXDMH�JHQXLQDPHQWH�SULPLWLYR"����3HUR�¢ORKDEtD�KHFKR�WHQLHQGR�PDQLSXOLDGRV�ORV�SHQVDPLHQWRV"�$O�ILQ�\�DOFDER��¢FyPR�SRGtD�DVHJXUDU�TXH�QR�KDEUWDQ�PDQLSXODGR�VX�FHUHEUR"¢4XLpQ�HUD�6FKZDUW]"�¢4Xp�GHWD/OH�OH�KDEtD�FRQYHQFLGR�FRQ�WDQWDUDSLGH]�\�VHJXULGDG�GH�DTXHO�LPSUHVLRQDQWH�SODQ�GH�FRQTXLVWD�JDOiF�WLFD"�¢/D�SDODEUD�GH�XQ�VROR�KRPEUH"�¢8Q�VROR�EHVR�GH�XQD�PXMHU"¢2�OD�LQWHUYHQFLyQ�GH�-RVHSK�6FKZDUW]"
£1R�SRGOOD�SHQVDU��£1R�SRGLD�SHQVDU�
³%LHQ��FDED/OHURV�³(QQLXV�SDUHFtD�LPSDFLHQWH³��¢7LHQH�DOJRTXH�GHFLU��GRFWRU�6KHNW"�¢8VWHG��GRFWRU�$UYDUGDQ"
3HUR�OD�YR]�GH�3ROD�VH�DEULy�SDVR�EUXVFDPHQWH�HQWUH�HO�VLOHQFLR�
³¢1R�YH�TXH�WRGR�HV�PHQWLUD"�¢1R�YH�TXH�QRV�HVWi�LQPRYLOLL�]DQGR�FRQ�VX�OHQJXD�GH�YOL
MERUD"�2K��WRGRV�YDPRV�D�PRULU�\�\D�QR�PHLPSRUWD����3HUR�SRGUtDPRV�LPSHGLUOR��SRGQDPRV�LUQSHGLUOR����3HURVHJXLPRV�VHQWDGRV�DTXt�������\������SHUGHUHPRV�HO�WLHPSR�KDEODQGR����
<�OD�MRYHQ�SURUUXPSLy�HQ�VR/OR]RV�LQFRQWHQLEOHV�
³'H�PRGR�TXH�HVWDPRV�VXMHWRV�D�ORV�FKLOOLLGRV�GH�XQD�PXMHUKLVWpULFD�����³GLMR�HO�VHFUHWDULR³��6X�H[FHNQFLD��WHQJR�XQD�SURSXHVWDTXH�KDFHU��0LV�DFXVDGRUHV�DILUPDQ�TXH�WRGR�HVWR��HVH�VXSXHVWR�YLUXV\�FXDOTXLHU�RWUD�FRVD�TXH�WHQJDQ�HQ�PHQWH��HVWi�SURJUDUQDGR�SDUD�XQDKRUD�FRQFUHWD��ODV�VHLV�GH�OD�PDxDQD��FUHR��3URSRQJR�SHUPDQHFHUEDMR�VX�FXVWRGLD�GXUDQWH�XQD�VHPDQD��6L�OR�TXH�H/ORV�GLFHQ�HV�FLHUWR�OD�QRWLFLD�GH�XQD�HSLGHPLD�HQ�OD�JDOD[LD�/OHJDUi�D�OD�7LHUUD�DO�FDER�GHSRFDV�KRUDV��6L�WDO�FRVD�RFXUUH��ODV�IXHU]DV�LPSHULDOOHV�VHJXLUiQ�FRQWUR�ODQGR�OD�7LHUUD����
³8Q�EXHQ�FDPELR��FLHUWDPHQWH��£/D�7LHUUD�SRU�XQD�JDOD[LD�GHVHUHV�KXPDQRV�³PDVFX/Oy�HO�Si/LGR�6KHNW�
³9DORUR�PL�YLGD��\�OD�GH�ORV�PtRV��6RPRV�UHKHQHV�SDUD�SUREDUQXHVWUD�LQRFHQFLD�
(O�VHFUHWDULR�FUX]y�ORV�EUD]RV�
(QQLXV�DO]y�XQD�PLUDGD�TXH�UHIOHMDED�SUHRFXSDFLyQ�
³1R�HQFXHQWUR�FXOSD�HQ�HVWH�KRPEUH����
,�=2����������� O�=,<�$UYDUGDQ�QR�SXGR�VRSRUWDUOR�PiV��&RQ�VRVHJDGD�\�PRUWU
LIHUDIHURFLGDG��VH�OHYDQWy�\�VH�DFHUFy�UiSLGDPHQWH�DO�SURFXUDGRU��6XV



LQWHQFLRQHV�QR�/OLHJDURQ�D�VDEHUVH�QXQFD��3RVWHULRUPHQWH��QL�pO�ODVUHFRUGDUtD��(Q�FXDOTXLHU�FDVR��HO�DVXQWR�FDUHFtD�GH�LPSRUWDQFLD��(Q�QLXV�WHQtD�XQ�OiWLJR�QHXUyQLFR�\�OR�XWLOL]y�
7RGR�VH�FRQYLUWLy�HQ�XQD�/LLDPD�GH�GRORU��HPSH]y�D�GDU�YXHOWDV�\VH�HVIXPy�DOUHGHGRU�GH�$UYDUGDQ����
/X]�����
/X]�GLIXVD�\�VRPEUDV�QHEXORVDV�TXH�VH�FRQIXQGUODQ�\�UHWRUFtDQ��\ILQD/PHQWH�KXER�FODULGDG�
8Q�URVWUR����8QRV�RMRV�VREUH�ORV�VX\RV���
³£3ROD�³7RGR�VH�KL]R�QtWLGR�\�FODUR�SDUD�$UYDUGDQ��HQ�XQ�VRORLQVWDQWH³��¢4Xp�KRUD�HV"
/RV�GHGRV�GHO�DUTXHyEJR�DSUHWDURQ�FRQ�WDQWD�IXHU]D�OD�PXxHFDGH�OD�MRYHQ�TXH�pVWD�UHVSLQJy�GH�IRUPD�LQYROXQWDULD�
³0iV�GH�ODV�VLHWH³PXVLWy�H/OD³��HO�SOD]R�VH�FXPS/Ly�
$UYDUGDQ�PLUy�DOUHGHGRU�FRPR�XQ�ORFR�\�VH�LQFRUSRUy�HQ�HO�FDWUHGRQGH�\DiD��VLQ�SUHRFXSDUVH�SRU�HO�DUGRU�TXH�VHQELLD�HQ�ODV�DUWLFXOD�FLRQHV��6KHNW��FRQ�VX�FXHUSR�GHOJDGR�DFXUUXFDGR�HQ�XQD�VLOOD��OHYDQWyOD�FDEH]D�\�DVLQWLy�EUHYH�\�WULVWHPHQWH�
³7RGR�KD�WHUPLQDGR��$UYDUGDQ�
³'H�PRGR�TXH�(QQLXV���
³(QQLXV�QR�TXLVR�FRUUHU�ULHVJRV³GLMR�6KHNW³��¢1R�HV�H[WUDxR"³/DQ]y�XQD�FDUFDMDGD�UDUD��TXHEUDGD��EURQFD³��1RVRWURV�WUHV��VLQD\XGD�GH�QDGLH��GHVFXEULPRV�XQD�FRQVSLUDFLyQ�LQPHQVD�FRQWUD�WDKXPDQLGDG��VLQ�D\XGD�GH�QDGLH�FDSWXUDPRV�DO�FDEHFL/LLD�\�OR�HQWUHJD�PRV�D�OD�MXVWLFLD��(V�FRPR�XQ�SURJUDPD�WHOHYLVLYR��¢QR"�/RV�VXSHUKp�URHV�LQYHQFLEOHV�VH�DSUR[LPDQ�D�WLHPSR�D�OD�YLFWRULD����3HUR�QDGLH�QRVFUHH��(VR�QR�RFXUUH�HQ�ORV�WHOHILOPHV��¢YHUGDG"�$/Ot�WRGR�WLHQH�XQILQDO�IH/L]��¢QR�HV�FLHUWR"�&XULRVR���
/DV�SDODEUDV�VH�FRQYLUWLHURQ�HQ�VROOR]RV�URQFRV��VLQ�OiJULPDV�
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/DV�DORFDGDV�IUDVHV�QR�SURGXMHURQ�HIHFWRV�GHPROHGRUHV�HQ�(Q�QLXV��3HUR�VX�DVSHFWR�O~JXEUH�VH�LQWHQVLILFy�
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<�SURUUXPSLy�HQ�EUXVFDV�FDUFDMDGDV�
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³6L�QR�VDEH�QDGD��\D�VH�HQWHUDUi��(VR�HV�WRGR�OR�TXH�OH�LQWHUHVDDKRUD�D�7ZLVVHOO��'H�YH]�HQ�FXDQGR�GD�VHPLQDULRV�\�QRV�KDEOD�GH+DUYH\�0DOORQ�KDVWD�OD�PXHUWH��7RGR�OR�TXH�KDFH�WLHQH�DOJR�TXH�YHUFRQ�0DOORQ�³¢<�SRU�TXp�QR��SODQHDGRU�DVRFLDGR"³GLMR�XQD�YR]�DPDEOH���������� a�� (O�MHIH�SURJUDPDGRU�VH�YROYLy�KDFLD�HO�QRYDWR�TXLWiQGROH�FXDOTXLHU�pQIDVLV�DO�WtWXOR�TXH�DFDEDED�GH�PHQFLRQDU����������� ³¢6DEH�XVWHG�DOJR�VREUH�+DUYH\�0DOORQ"�(VWi�PiV�FHUFD�GH�VX$WWUHOO�GLVLPXOy�VX�VRUSUHVD��1R�KDEtD�RtGR�HQWUDU�D�7ZLVVHOO������ WLHPSR��+D�HVWXGLDGR�D�ORV�SULPLWLYRV�³3RU�QDGD��MHIH�SURJUDPDGRU������������������ ³+D\�HVFDVD�GRFXPHQWDFLyQ�VREUH�VX�YLGD��VHxRU�&RRSHU�VH�SXVR�UtJLGR��6XV�SiOLGDV�PHMLOODV�VH�UXERUL]DURQ�\�VXV�����������������7ZLVVHOO�VRQULy�GHOJDGRV�UDVJRV�SDUHFLHURQ�PiV�DILODGRV�TXH�QXQFD��������������� ³¢(VR�HV�WRGR�OR�TXH�SXHGH�GHFLU��PXFKDFKR"³¢(O�MHIH�SURJUDPDGRU�7ZLVVHOO"³SUHJXQWy�WDUWDPXGHDQGR������� (O�FLJDUULOOR�TXH�WHQtD�HQWUH�ORV�GHGRV�VH�KDEtD�FRQVXPLGR�KDVWD�HO$WWUHOO�REVHUYy�OD�UHDFFLyQ�GH�&RRSHU�\�HQ�XQD�FRPLVXUD�GH�VXV� SXQWR�TXH�VyOR�TXHGDED�OD�FROLOOD�\��HQ�VX�OXJDU��DSDUHFLy�RWUR�HQFHQ�ODELRV�DOHWHy�SRU�XQRV�LQVWDQWHV�OD�VRPEUD�GH�XQ�WHPEORU��7HQtD�XQD�� GLGR��(O�LQWHUFDPELR�IXH�UHDOL]DGR�FRQ�OD�HQJDxRVD�IDFLOLGDG�TXHLGHD� EDVWDQWH� EXHQD� GH� OR� TXH� VHQWtD� &RRSHU�� +DEtD� YLVWR� XQD� PLUDGD��������������UHYHODED�WRGD�XQD�YLGD�GH�SUiFWLFD��SHUR�D�$WWUHOO�OH�SDUHFLy��FRPR�VHVLPLODU��PLWDG� LQFUHGXOLGDG�\�PLWDG�GHFHSFLyQ��HQ� ORV�RMRV�GH�XQD� � � � � � � � � � � � � � � � OR�SDUHFtD�VLHPSUH��XQD�H[KLELFLyQ�JUDWXLWD�GH�KDELOLGDG�GRFHQD�GH�QRYDWRV�FXDQGR�VXV�RMRV�VH�HQFRQWUDEDQ�SRU�SULPHUD�YH]������� ³/H�RIUHFHUtD�XQ�FLJDUULOOR³OH�GLMR�7ZLVVHOO�D�&RRSHU³��SHUR�Vp



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



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



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



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



(Q�FXDOTXLHU�FDVR��VH�KDOODED�VyOR�HQ�HVD�VHFFLyQ�GH�OD�HWHUQLGDGHQWUHJDGD�DO�������\�QR�HQ�HO�WLHPSR�SURSLDPHQWH�GLFKR��/D�EDUUHUDTXH�VHSDUDED�OD�HWHUQLGDG�GHO�WLHPSR�VH�RVFXUHFtD�FRQ�ODV�WLQLHEODV�GHOFDRV�SULPLJHQLR�\�VX�DWHUFLRSHODGD�QR�OX]�VH�KDOODED�FDUDFWHUtVWLFD�PHQWH�SXQWHDGD�FRQ�ORV�KXLGL]RV�SXQWRV�GH�OX]�TXH�UHIOHMDEDQ�LPSHU�IHFFLRQHV�VXEPLFURVFySLFDV�GH�OD�PDWHULD�TXH�QR�SRGtDQ�VHU�HUUDGLFD�GDV�HQ�WDQWR�SHUGXUDVH�HO�SULQFLSLR�GH�LQFHUWLGXPEUH�
+RUDPP�DMXVWy�FRQ�GHOLFDGH]D�OD�SRVLFLyQ�GH�OD�EDUUHUD�\�OD�FUX]yGHVSXpV�HQ�HO�VHJXQGR�H[DFWR�GHO�WLHPSR�LQGLFDGR�SRU�HO�DQiOLVLVHVSDFLR�WHPSRUDO�FRPR�ySWLPR�SDUD�VX�SURSL�VLWR��/D�EDUUHUD�OODPHyFRQ�XQD�EULOODQWH]�LQWDQJLEOH�PLHQWUDV�OD�PDVD�YLDMDED�D�WUDYpV�GHHOOD��PRYLpQGRVH�GH�OD�HWHUQLGDG�DO�WLHP'R�8Q�PLOOyQ�GH�WRQHODGDV�GH�PDWHULD�VH�GHVLQWHJUDEDQ�FDGD�VHJ�XQGRSDUD�DOLPHQWDU�ODV�EDUUHUDV�TXH�FLUFXQGDEDQ�D�OD�HWHUQLGDG��SHUR�ODHQHUJtD�QR�HUD�SUREOHPD��$�YHLQWH�PLO�PLOORQHV�GH�DxRV�DVFHQGLHQGRHQ�HO�FXDQGR�DUGtD�OD�QRYD�GHILQLWLYD�TXH�IXH�XQD�YH]�HO�6RO��\�ODSRWHQFLD�HQHUJpWLFD�GH�XQ�PLOOyQ�GH�VROHV�HVWDED�DOOt�SDUD�VHU�WRPDGD�
(VR��DO�PHQRV��HUD�FRQVWDQWH��1LQJ~Q�FDPELR�FRQFHELEOH�GH�ODUHDOLGDG��QLQJXQD�DOWHUDFLyQ�SRVLEOH�HQ�ORV�LQVLJQLILFDQWHV�DVXQWRVKXPDQRV�GHO�WLHPSR�SRGUtD�DOWHUDU�MDPiV�OD�OOHJDGD�GH�HVD�QRYD�
+RUHPP�VH�HQFRQWUy�HQ�XQ�FXDUWR�GH�PiTXLQDV��(VWDED�YDFtR \�ORVHJXLUtD�HVWDQGR�GXUDQWH�GRV�KRUDV�\�WUHLQWD�\�VHLV�PLQXWRV�EDMR�ODUHDOLGDG�SUHVHQWH��SRU�GRV�PLQXWRV�PiV�EDMR�OD�UHDOLGDG�YHQLGHUD��6XSURSLD�SUHVHQFLD�DTXt��FRPR�KDEtD�SUREDGR�XQ�FXLGDGRVR�FiOFXOR��HUDQHXWUDO��(Q�WDQWR�TXH�QLQJXQD�HQWUDGD�HQ�HO�WLHPSR��SRU�FDVXDO�TXHIXHVH��SRGtD�GHMDU�GH�VXSRQHU�XQD�GLVWRUVLyQ�ILQLWD�HQ�OD�WH[WXUD�GH�ODUHDOLGDG��QR�WRGDV�ODV�GLVWRUVLRQHV�OOHJDEDQ�DO�QLYHO�PtQLPR�UHTXHULGRFRPR�SDUD�TXH�VH�UHDOL]DVH�XQ�FDPELR�FXiQWLFR�
/R�TXH�+RUHPP�KL]R�OXHJR�IXH��DSDUHQWHPHQWH��D~Q�PiV�WULYLDOTXH�HO�VLPSOH�KHFKR�GH�VX�SUHVHQFLD��&RJLy�XQ�SHTXHxR�UHFLSLHQWH�GHVX�SRVLFLyQ�VREUH�XQD�HVWDQWHUtD�\�OR�PRYLy�KDVWD�XQ�OXJDU�YDFtR�HQ�ODHVWDQWHUtD�TXH�KDEtD�GHEDMR�
+DELHQGR�KHFKR�HVWR��YROYLy�D�HQWUDU�HQ�OD�HWHUQLGDG�GH�XQ�PRGRTXH�OH�SDUHFLy�WDQ�SURVDLFR�FRPR�KXELHVH�SRGLGR�VHUOR�HO�FUX]DU�XQDSXHUWD�FXDOTXLHUD��3DUD�XQ�REVHUYDGRU�FODYDGR�HQ�HO�WLHPSR��KDEUtDVLGR�FRPR�VL�KXELHVH�GHVDSDUHFLGR�
(O�SHTXHxR�UHFLSLHQWH�SHUPDQHFLy�DOOt��GRQGH�OR�KDEtD�SXHVWR��1RMXJDED�XQ�SDSHO�LQPHGLDWR HQ�OD�KLVWRULD�GHO�PXQGR��/D�PDQR�GH�XQKRPEUH�VH�WHQGLy�KDFLD�pO�\�QR�OR�HQFRQWUy��/D�E~VTXHGD�UHDOL]DGD�ORHQFRQWUy�PHGLD�KRUD�GHVSXpV��SHUR��HQWUH�WDQWR��XQ�FDPSR�GH�IXHU]DVH�KDEtD�H[WLQJXLGR�\�XQ�KRPEUH�KDEtD�SHUGLGR�ORV�HVWULERV��8QDGHFLVLyQ�TXH�HQ XQD�UHDOLGDG�SUHYLD�KDEUtD�VHJXLGR�VLQ�VHU�DGRSWDGD�IXH�WRPDGD�DKRUD�D�FDXVD�GH�OD�LUD��8Q�HQFXHQWUR�QR�WXYR�OXJDU��XQKRPEUH�TXH�KDEUtD�PXHUWR�YLYLy�XQ�DxR�PiV��\�XQR�TXH�KDEUtD�YLYLGR



XQ�GtD�PiV�PXULy�XQ�GtD�PiV�SURQWR�
/DV�RQGXODFLRQHV�IXHURQ�HQVDQFKiQGRVH�
'HVGH�HO�LQVWDQWH�HQ�TXH�HO�UHFLSLHQWH�KDEtD�VLGR�FDPELDGR�GHVLWLR�KDVWD�WRGR�HO�WLHPSR�SRVWHULRU��H[LVWLy�XQD�QXHYD�UHDOLGDG��(QDOJXQRV�VLJORV�HO�FDPELR�IXH�PX\�SURQXQFLDGR��FRQ�FXOWXUDV�HQWHUDVVXWLOPHQWH�DOWHUDGDV��(Q�DOJXQRV�VLJORV�HO�FDPELR IXH�PX\�OHYH��(QQLQJ~Q�FDVR�IXH�GH�FHUR�
0DV��SRU�VXSXHVWR��QLQJ~Q�VHU�KXPDQR�TXH�VH�KDOODVH�HQ�HOWLHPSR�SRGtD�VHU�FRQVFLHQWH�GH�TXH�DOJ~Q�FDPELR�KXELHVH�WHQLGROXJDU��<��DXQTXH�PLOORQHV�GH�KRPEUHV�TXH�KXELHVHQ�YLYLGR�QR�OOHJD�VHQ�D�KDFHUOR�D�FDXVD�GHO�JHVWR�GH�+RUHPP��ORV�HWHUQRV�FRPSUHQGtDQ\��H[FHSWR�SRU�XQ�LQVWLQWR�LUUDFLRQDO��QDGLH�KDEUtD�FRQVLGHUDGR�D+RUHPP�XQ�DVHVLQR�
([FHSWR��SRU�VXSXHVWR��HO�SURSLR�+RUHPP�
/DEDQ�7ZLVVHOO�KDEtD�VLGR�SDUWH�GHO�SDLVDMH�GH�OD�HWHUQLGDG�WDQWRWLHPSR�TXH�SRFDV�HUDQ�ODV�SHUVRQDV�FRQ�YLGD�FDSDFHV�GH�UHFRUGDU�XQDHWHUQLGDG�VLQ�pO��(UD�GHO�GRPLQLR�S~EOLFR�TXH�KDEtD�HVWDGR�WDQWRWLHPSR�VXPHUJLGR�HQ�ORV�SUREOHPDV�GH�OD�KXPDQLGDG�TXH�KDEtD�ROYL�GDGR�HO�Q~PHUR�H[DFWR�GHO�VLJOR�HQ�TXH�KDEtD�QDFLGR��6H�GHFtD�WDP�ELpQ�TXH�D�WHPSUDQD�HGDG�VH�OH�KDEtD�DWURILDGR�HO�FRUD]yQ�\�TXH�XQDFRPSXWDGRUD�PDQXDO��VLPLODU�DO�PRGHOR�TXH�OOHYDED�VLHPSUH�HQ�HOEROVLOOR�GHO�SDQWDOyQ��KDEtD�RFXSDGR�VX�OXJDU�
7ZLVVHOO�QR�KDFtD�QDGD�SRU�QHJDU�HVRV�UXPRUHV��'H�KHFKR��WHQGtDD�FUHHUORV�pO�PLVPR��/H�KDEUtD�PRUWLILFDGR�TXH�OH�GLMHVHQ�TXH�XQDSDUWH�GH�VX�QHUYLRVLVPR�LQWHUQR�HUD�YLVLEOH��TXH�VX�FRUD]yQ�FRPSXWD�GRUD�TXL]iV�HVWDED�ODWLHQGR�D�XQ�ULWPR�LQDSURSLDGR��FRPR�VL��GHVSXpVGH�WRGR��QR�IXHVH�PiV�TXH�XQ�FRQMXQWR�GH�P~VFXORV�\�YiOYXODV�
(VWDED�PLUDQGR�D�%ULQVOH\�6KHULGDQ�&RRSHU��$O�ILQ�HVWDED�PLUiQ�GROH��<�QDGLH�VDEtD��VDOYR�pO�PLVPR�\�HVH�WLSR�UDUR��+RUHPP��TXHHVWH�MRYHQ�QHUYLRVR�\�FDUHQWH�GH�WRGD�SDUWLFXODULGDG�HUD�����WRGR�
(VWDEDQ�VXELHQGR�D�OD�FDELQD��6XV�FRVWDGRV�HUDQ�SHUIHFWDPHQWHUHGRQGRV�\�HQFDMDEDQ�FyPRGDPHQWH�HQ�HO�SR]R�YHUWLFDO��7ZLVVHOOGLVSXVR�ORV�FRQWUROHV�FRQ�XQD�PDQR��OD�RWUD��SRU�VXSXHVWR��PDQLSX�ODED�VX�FLJDUULOOR��6H�SURGXMR�OD�OHYH�FRQPRFLyQ��QR�XQ�JLUR��QR�XQPRYLPLHQWR��TXH�VLJQLILFDED�TXH�OD�FDELQD�HVWDED�PRYLpQGRVH�D�WUD�YpV�GH�OD�HWHUQLGDG�
0LUy�D�&RRSHU�\�OH�VRQULy�
³¢,QTXLHWR��MRYHQFLWR"
/RV�RMRV�GH�&RRSHU�VHJXLDQ�HO�GLVFXUULU�GH�ORV�Q~PHURV�JLUDWRULRV�



Ma����³¢$�FXiQWR�YDPRV��VHxRU"
³'RV�VLHWH�RFKR�XQR��1R�PX\�OHMRV��8Q�SDVHR��8Q�SHTXHxR�SD�VHR³GLMR�7ZLVVHOO�
³¢(O�����"
³¢1R�KD�HVWDGR�QXQFD�WDQ�OHMRV"
³+DVWD�HO�GtD�GH�KR\��HMHFXWRU�7ZLVVHOO��QXQFD�KDEtD�HVWDGR�HQXQ�FXDQGR�PiV�DOWR�TXH�HO����
³¢<"�¢(VWi�DVXVWDGR"
&RRSHU�VH�UHPRYLy�HQ�VX�DVLHQWR�
³6RQ�XQRV�GRVFLHQWRV�PLO�DxRV�GH�GLVWDQFLD�GH�FDVD�
³8Q�HWHUQR�QR�WLHQH�FDVD��'HEHUtD�DSUHQGHU�HVR��PXFKDFKR³GLMR�7ZLVVHOO�FRQ�VXDYLGDG�
/RV�Q~PHURV�LEDQ�\�YHQtDQ��DXPHQWDQGR�FDGD�YH]�PiV�
³¢+DVWD�GyQGH�KD�UHPRQWDGR�HQ�ORV�FXDQGRV��VHxRU"³GLMR&RRSHU�
³&UHR�TXH�GRVFLHQWRV�PLO�VLJORV��PiV�R�PHQRV��1R�YDOH�OD�SHQDLU�PaiV�OHMRV��H[FHSWR�ORV�LQJHQLHURV�TXH�VH�DSURYLVLRQDQ�GH�OD�QRYD6RO��3DUD�HQWRQFHV��KDFLD�HO�GRVFLHQWRV�PLO��OD�KXPDQLGDG�DEDQGRQDOD�7LHUUD�
(O�YLHMR�HMHFXWRU�HVWXGLy�HO�URVWUR�LQWUDQTXLOR�GHO�RWUR�
³6XSRQJR�TXH�HVR�QR�VH�OR�HQVHxDURQ�HQ�OD�HVFXHOD��¢QR"
�����&XHQWRV�SDUDOHORV³(VWDED�PX\�HVSHFLDOL]DGR�HQ�RWUD�GLUHFFLyQ��VHxRU³UHSOLFy&RRSHU��VRSHVDQGR�VXV�SDODEUDV�
3HUR�7ZLVVHOO�QR�OHV�SUHVWy�DWHQFLyQ�
³3HUR�HO�KRPEUH�DFDED�SRU�DEDQGRQDU�HVWH�YLHMR�PXQGR³GLMR�
³¢3RU�TXp"
³1R�VH�VDEH�FRQ�H[DFWLWXG��/D�HQWUDGD�HQ�HO�WLHPSR�VH�GHWLHQHDOJXQRV�VLJORV�DQWHV�GH�OD�SDUWLGD��$OJXQRV�GLFHQ�TXH�HV�OD�HYROXFLyQ�HO�KRPEUH�VH�FRQYLHUWH�HQ�DOJR�GLVWLQWR�DO�KRPEUH��$OJXQRV�GLFHQ�TXHHV�OD�FLHQFLD��ORV�KRPEUHV�DSUHQGHQ�DO�ILQ�HO�VHFUHWR�GHO�LPSXOVRKLSHUHVSDFLDO�\�SXHGHQ�OOHJDU�D�ODV�HVWUHOODV�



aRQ�WRGR��QR�KD\�UD]yQ�SDUD�TXH�GHEDQ�DEDQGRQDU�OD�7LHUUD�
³$OJXQRV�SLHQVDQ�TXH�VH�YDQ�SDUD�HVFDSDU�GH�QRVRWURV�\�QXHVWURVHWHUQRV�PDQHMRV�GH�OD�UHDOLGDG³GLMR�7ZLVVHOO�
³¢1R�SRGHPRV�KDFHU�TXH�VH�TXHGHQ"
³¢3RU�TXp�GHEHUtDPRV�KDFHUOR"�¢1R�KD\�WUDEDMR�VXILFLHQWH�HQQXHVWURV�GRVFLHQWRV�PLO�VLJORV�GH�HWHPLGDG"
³¢4Xp�VXFHGH�GHVSXpV�GH�TXH�VH�YDQ"
³1DGD��/D�HWHUQLGDG�FRQWLQ~D�VLQ�VHUHV�KXPDQRV�KDVWD�TXH�HO�6ROHVWDOOD�\�OXHJR�FRQWLQ~D�VLQ�HO�6RO�KDVWD�TXH�OD�HQWURStD�OOHJD�DOPi[LPR�\�WRGDV�ODV�HVWUHOODV�HVWiQ�PXHUWDV�\�OXHJR��VLPSOHPHQWH�FRQWLQ~D��/D�HWHUQLGDG�QR�WLHQH�ILQ�
/RV�Q~PHURV�VH�GHWXYLHURQ�\�7ZLVVHOO�HQFDEH]y�OD�PDUFKD�KDFLDXQD�DQWHVDOD�FXELHUWD�GH�HVSHMRV�
³3HOtFXODV�PROHFXODUHV��PX\�GH�PRGD�DTXt³GLMR�7ZLVVHOO�FRQGLVJXVWR³��3VHXGROtTXLGRV�
&RQGXMR�D�&RRSHU�PiV�DOOi�GH�XQRV�UHVSHWXRVRV�HWHUQRV�D�ORV�TXHQR�SUHVWy�QLQJXQD�DWHQFLyQ�\�HQWUy�HQ�XQD�SHTXHxD�VDOD�GH�REVHUYD�FLRQ�
&RRSHU�VH�TXHGy�PLUDQGR�VX�SURSLR�UHIOHMR��GXSOLFDGR�FRQ�XQDIUHFXHQFLD�GHVFRQFHUWDQWH�
³¢7RGR�VRQ�HVSHMRV"³GLMR�
³&DVL�WRGR��8QD�JHQHUDFLyQ�D�OD�TXH�OH�HQFDQWD�PLUDUVH��6LQHPEDUJR��SXHGHQ�DMXVWDUVH�SDUD�XQ�UHIOHMR�PHQRU�
&RQ�XQ�JHVWR�GH�VX�PDQR�VREUH�XQRV�FRQWUROHV�ELHQ�GLVLPXODGRV�PRGXOy�ORV�HVSHMRV�KDVWD�XQ�GLIXVR�WRQR�JULV�SL]DUUD�HQ�HO�FXDO�pO�\&RRSHU�DSHQDV�VL�HUDQ�PHUDV�VRPEUDV�
7RPy�DVLHQWR�\�GLMR�
³$~Q�KHPRV�GH�HVSHUDU�XQ�SRFR�
&XDQGR�HO�FXHUSR�GHO�MHIH�SURJUDPDGRU�VH�DFHUFy�DO�HVTXHOHWRGHVQXGR�GH�OD�VLOOD��EURWy�XQ�WDSL]DGR��XQ�VXDYH�WDSL]DGR�URMR�TXH�VHDPROGy�KDVWD HQFDMDU�HQ�OD�DQDWRPtD�GH�7ZLVVHOO�
&RRSHU�VH�VHQWy�FDXWHORVDPHQWH�\�HO�WDSL]DGR�FUHFLy�LJXDOPHQWH�DVX�HVSDOGD�



/D�DUUXJDGD�PDQR�GH�7ZLVVHOO�VH�FHUUy�DOUHGHGRU�GH�XQ�FRQWDFWR�YOD�SDUHG�PiV�FHUFDQD�VH�GHUULWLy�KDVWD�FRQYHUWLUVH�HQ�FULVWDO��/DVILJXUDV�\�ORV�REMHWRV�VH�IXHURQ�GHILQLHQGR�
&RRSHU�ERTXHy��VRUSUHQGLGR�
³¢4Xp�HV�HVR��VHxRU"
³8Q�HVSDFLRSXHUWR��1DYHV�HVSDFLDOHV�VDOHQ�GH�DTXt�\�VH�PXHYHQD�WUDYpV�GHO�VLVWHPD�VRODU�D�OR�ODUJR�GH�OtQHDV�HOHFWURJUDYtWLFDV��7RWDO�PHQWH�LQ~WLO�
³3HUR�HV�PDJQtILFR�
³1DGD�HV�PDJQtILFR�VL�VH�FRPSUD�DO�SUHFLR�GH�OD�PLVHULD��(VWH�HVXQ�VLJOR�LQIHOL]��\�ORV�~OWLPRV�\�HVFDVRV�FDPELRV�FXiQWLFRV�KDQ�WHQGLGRD�KDFHUOR�PiV�LQIHOL]��$KRUD��ILQDOPHQWH��KD\�TXH�KDFHU�DOJR��(VRVSREUHV�VHUHV�YDQ�D�0DUWH��SHUR�QR�KD\�QDGD�HQ�0DUWH��1XQFD�ORKXER��1XQFD�OR�KDEUi��(Q�OD�7LHUUD��VH�YXHOYH�KDFLD�ODV�GURJDV��(O�����WLHQH�HO�tQGLFH�GH�DGLFFLyQ�D�ODV�GURJDV�PiV�DOWR�GH�WRGD�ODHWHUQLGDG�
³'HEHQ�GH�HVWDU�WUHPHQGDPHQWH�DYDQ]DGRV�HQ�VX�WHFQRORJtD�
³8VWHG�HV�GHO�����7DPELpQ�XQ�VLJOR�WHFQROyJLFR��DVt�TXH�HVWiLPSUHVLRQDGR��2LJD��QLQR��¢VDEH�FXiQWDV�YHFHV�KD�WHQLGR�OXJDU�HOYLDMH�HVSDFLDO�D�OR�ODUJR�GH�ORV�VLJEV"�£9HLQWLVLHWH��1XQFD�GXUD�PiV�GHXQR�R�GRV�PLOHQLRV��/D�JHQWH�VH�FDQVD��9XHOYHQ�D�FDVD��/DV�FRORQLDVVH�YDQ�PXULHQGR��(QWRQFHV�RWURV�FXDWUR�R�FLQFR�PLOHQLRV��R�FXDUHQWDR�FLQFXHQWD��\�YXHOYHQ�D�LQWHQWDUOR��&XDQGR�OOHJXp�SRU�SULPHUD�YH]�DOD�HWHUQLGDG��KDEtD�WUHLQWD�\�FXDWUR�SHGRGRV�FRQ�YLDMH�HVSDFLDO�
³¢$FDVR�ORV�FRPSXWDGRUHV�HVWiQ�HOLPLQDQGR�PHGLDQWH�ORV�FXiQ�WLFRV�HO�YLDMH�HVSDFLDO�GH�OD�UHDOLGDG"
³(Q�DEVROXWR��¢3RU�TXp�GHEHUtDPRV�KDFHUOR"�+XER�XQD�pSRFDHQ�OD�TXH�VyOR�KDEtD�FDWRUFH�SHUtRGRV�FRQ�YLDMH�HVSDFLDO��\�OXHJR�ODFLIUD�YROYLy�D�VXELU��(Q�OD�HWHUQLGDG�QRV�/LPLWDPRV�D�PHMRUDU�OD�UHDOL�GDG��6HJXLPRV�OD�GLUHFFLyQ�HQ�OD�TXH QRV�OOHYH�HVD�PHMRUD��3XHGH�TXHXQD�YH]�EDUUD�HO�YLDMH�HVSDFLDO�DTXt��SXHGH�TXH�OXHJR�OR�UHVWDXUH�DKt�
&RRSHU�REVHUYy�HO�EULOODQWH�PHWDO�YHUGRVR�GH�ORV�KDQJDUHV�\�HOUHOXFLHQWH�GHVWHOOR�GH�ORV�QDYtRV�GH�DFHUR��DO]iQGRVH�VLOHQFLRVD�\VXDYHPHQWH�VREUH�ODV�KQHDV�GH�IXHU]D�OLEUHV�GH�PDVD�TXH�DWDEDQ�ORVSODQHWDV�HQWUH�Vt��7ZLVVHOO�REVHUYy�PiV�D�&RRSHU�TXH�OD�HVFHQD�TXHWHQtD�DQWH�pO��\�GHMy�TXH�HO�KXPR�GH�VX�FLJDUULOOR�VH�DO]DVH�VXDYHPHQWHSDUD�TXH�DVt�QR�OH�PROHVWDVH�
³$TXt�VH�HVWi�WDQ�OHMRV�GHO�FXDQGR�QDWDO³GLMR�&RRSHU��OD�YR]



WUpPXOD��<��EUXVFDPHQWH��DxDGLy³��$TXt�PL�PDGUH�OOHYD�PXHUWDPiV�GH�XQ�FXDUWR�GH�PLOOyQ�GH�DxRV�
7ZLVVHOO�PLUy�VHFDPHQWH�DO�PXFKDFKR�\�GLMR�
³¢6X�PDGUH�H[LVWH"
&RRSHU�VH�HQFRJLy�GH�KRPEURV�\�GLMR�FRQ�YR]�DSDJDGD�
³1R�OR�Vp��/RV�FDPELRV�FXiQWLFRV�UDUD�YH]�VH�DFHUFDQ�WDQWR�DOLQLFLR�GH�OD�HWHUQLGDG��3XHGH�TXH�Vt�H[LVWD��3HUR�GHVSXpV�GH�TXH�OOHJXpD�OD�HWHUQLGDG��0DQILHOG�PH�GLMR�TXH�QR�OR�FRPSUREDVH�QXQFD�
³0DQILHOG�WHQtD�WRGD�OD�UD]yQ��(V�XVWHG�XQ�WRQWR�VyOR�SRU�SHQVDUHQ�HVDV�FRVDV�
³/R�VLHQWR��VHxRU�
³%LHQ��HVWi�SHUGRQDGR��£$KRUD��PLUH��7UHV�VLJORV�HQ�HO�DEDMR�FXDQGR��+RUHPP�HVWi�GHVSOD]DQGR�ORV�FULVWDOHV�GH�PH]ROLWD��(O�PR�PHQWR�HQ�ILVLRWLHPSR�HVWi�HQFLPD�GH�QRVRWURV��¢HK"
³£(O�HVSDFLRSXHUWR�³IXH�HO�DJXGR�JULWR�GH�&RRSHU�
���O
�O(O�UHVSODQGRU�KDEtD�GHVDSDUHFLGR��ORV�HGLILFLRV�VH�HQFRJtDQ��8QDQDYH�HVSDFLDO�VH�R[LGy��(O�PRYLPLHQWR�KDEtD�FHVDGR�
³¢(V�HVR�OR�TXH�HVSHUDED��VHxRU"³SUHJXQWy�&RRSHU�
³(Q�HIHFWR��(O�YLDMH�HVSDFLDO�GHFD\y�XQ�VLJOR�PiV�SURQWR�GH�ORTXH�OR�KDEUtD�KHFKR��3HUR�QR�KD\�GURJDV��/D�JHQWH�HV�PiV�IHOL]�0HMRUDV�HQ�RWUDV�iUHDV�GH�ODV�TXH�XVWHG�QR�VDEH�QDGD�
,QFRQVFLHQWHPHQWH��7ZLVVH/,�KDEtD�YXHOWR�D�VX�SURSLR�GLDOHFWR��6HGLR�FXHQWD�GH�HOOR�\�YROYLy�D�OD�OHQJXD�GH�&RRSHU��\�VX�LUULWDFLyQ�DQWHHO�GHV/L]�KL]R PiV�KLULHQWHV�VXV�SDODEUDV�
³£,GLRWD��¢'HUUDPD�/iJULPDV�SRU�HO�PHWDO"�¢1R�OH�LPSRUWD�ODJHQWH"�/H�DGYLHUWR�TXH�VL�YDORUD�OD�PDWHULD�SRU�HQFLPD�GHO�KRPEUH�QR�WLHQH�XVWHG�OXJDU�HQ�OD�HWHUQLGDG�
/XHJR��FRQ�XQ�DUUHSHQWLPLHQWR�LQVWDQWiQHR��VX�WRQR�FDPELy�GHPRGR�UDGLFDO�
³1R��QR��&RRSHU��OH�HVWR\�GDQGR�XQD�UHSULPHQGD�SRU�DOJR�TXH



QR�SXHGH�HYLWDU��$KRUD��YHQJD�FRQPLJR��4XHQ
D�TXH�YLHVH�HVWR�VyORSDUD�GDUOH�XQ�SRFR�GH�SHUVSHFWLYD��SDUD�TXH�SXGLHVH�HQWHQGHU�PiV�3HUR�DKRUD�YHQJD��7HQHPRV�SRU�GHODQWH�QXHVWUR�DVXQWRV�PiV�LPSRU�WDQWHV��HO�DVXQWR�PiV�LPSRUWDQWH�GH�WRGD�OD�HWHUQLGDG�
$QGHUV�+RUHPP�UHJUHVDED�HQ�XQD�FDELQD�GHO������
/D�DQWHVDOD�GHO�������D�WUDYpV�GH�OD�TXH�KDEtD�SDVDGR�SDUD�LU�GH�ODFDELQD�DO�WLHPSR�\�GHO�WLHPSR�D�OD�FDELQD��KDEtD�HVWDGR�/ODPDWLYD�\REYLDPHQWH�YDFtD��/RV�HWHUQRV�GH�HVD�VHFFLyQ�GH�OD�HWHUQLGDG�VDEtDQTXH�KDEtD�XQ�WpFQLFR�WUDEDMDQGR�\�SUHIHUtDQ�QR�YHUOH�QL�KDEODU�FRQ�pO�
&RQ�VX�IULDOGDG�KDELWXDO��+RUHPP�HQWHQGtD�ODV�UD]RQHV��1LQJXQRGH�ORV�HWHUQRV�GH�HVD�VHFFLyQ�HUDQ�QDWLYRV�GHO�������£1DWXUD/PHQWH�8QD�GH�ODV�UHJODV�SULPDULDV�GH�OD�HWHUQLGDG�HUD�TXH�QLQJ~Q�KRPEUHSRGtD�HVWDU�RILFLD/PHQWH�DVRFLDGR�FRQ�VX�FXDQGR�QDWDO��6L�QR�H[LVWLHVHHVD�UHJOD��ODV�SRVLELOLGDGHV�GH�FRUUXSFLyQ�HUDQ�GHPDVLDGR�REYLDVFRPR�SDUD�GLVFXWLUODV��&RQ�WRGR��HO�SDVR�GH�XQ�WpFQLFR�D�WUDYpV�GH�XQDEDUUHUD�OH�UHFRUGDUtD�DJXGDPHQWH�D�WRGRV�ORV�KRPEUHV�TXH�VX�SURSLRFXDQGR�QDWDO�SRGtD�VXIULU�HQ�HO�VLJXLHQWH�FDPELR�FXiQWLFR��<�DXQTXHODV�PHQWHV�GH�WRGRV�ORV�HWHUQRV�VH�KD/ODEDQ�HGXFDGDV�SDUD�VDEHU�TXH�VLH/OR�RFXUUtD�HUD LQHYLWDEOH�\�KDVWD�GHVHDEOH��ORV�FRUD]RQHV��LQFOXVR�ORVGH�ORV�HWHUQRV��QR�HVWDEDQ�VLHPSUH�GLVSXHVWRV�D�GHMDUVH�HGXFDU�
$�PHQRV��SRU�VXSXHVWR��TXH�VH�WUDWDVH�GHO�FRUD]yQ�GH�XQ�KRPEUHFRPR�pO��SHQVy�HO�WpFQLFR�\��DO�SHQVDUOR��IUXQFLy�HO�FHxR��0XFKDVYHFHV OH�KDEtDQ�SXHVWR�FRPR�HMHPSOR�D�ORV�QRYDWRV��/D�GHYRFLyQ�DOGHEHU�\�OD�FRQFLHQFLD�GH�XQD�PLVLyQ�TXH�WUDVFHQGtD�WRGD�FRQVLGHUD�FLyQ�SHUVRQDO�HUDQ�WRGR�OR�TXH�GHEtD�HQWUDU�HQ�OD�IRUPDFLyQ�GH�XQHWHUQR��VR/LD�GHFLUVH�
+RUHPP�KDEtD�YLYLGR�HQ�WLHPSRV�VLJXLHQGR�FRQ�HQWXVLDVPR�WDOUHJOD��HQ�ORV�GtDV�HQ�TXH�HUD�XQ�VLPSOH�REVHUYDGRU��DEDQGRQDQGRFDXWHORVDPHQWH�OD�HWHUQLGDG�SDUD�UHFRJHU�GDWRV��HQ�VLOHQFLR��VLQ�KD�FHUVH�QRWDU��HILFLHQWHPHQWH��&DGD�YH]�TXH�HUD�SRVLEOH��XWLOL]DED�ODVFDVDV�a�ORV�HPSOHDGRV�GHO�WLHPSR HQ�OD�HWHQQLGDG�FRPR�EDVH�&XDQGR�QR�HUD�FRQYHQLHQWH�KDFHUOR��UHVLGtD�HQ�KRWHOHV��VL�OR�SHUPL�WtDQ�ORV�PDSDV�HVSDFLRWHPSRUDOHV��\��VL�LQVLVWtDQ�HQ�HOOR��GRUPtD�GH�EDMR�GH�XQ�VHWR�
(Q�FDGD�SHQHWUDFLyQ��ORV�PDSDV�HUDQ�VLHPSUH�GH�OR�PiV�PHWLFX�ORVR�DFHUFD�GH�GyQGH�SRGtD�LU�\�FXiQGR�SRGtD�KDFHUOR��OR�TXH�SRGtDKDFHU�\�OR�TXH�QR��1XQFD��FRQ�XQD�HILFLHQFLD�TXH�DKRUD�OH�KDEtDFRQYHUWLGR�HQ�HO�WpFQLFR�PiV�DSUHFLDGR�SRU�7ZLVVHOO��KDEtD�LQYDGLGRiUHDV�SURKLELGDV�GH�JHQWH��HVSDFLR�R�WLHPSR��(Q�QLQJ~Q�PRPHQWR�GHVX�FDUUHUD�OD�WH[WXUD�GH�OD�UHDOLGDG�VH�KDEtD�WDPEDOHDGR�SRUTXH�pOKXELHVH�UHEDVDGR�ORV�OtPLWHV�
/R�TXH�DFDEDED�GH�KDFHU�HUD�XQ�HMHPSOR��6XV�DFFLRQHV�KDEtDQVLGR�GHOLPLWDGDV�HQ�HO�HVSDFLR�WLHPSR�SDUD�FRQVHJXLU�UHVXOWDGRV�ySWL�



PRV��(UD�HO�HTXLYDOHQWH�GH�OD LQFLVLyQ�VHJXUD�GHO�FLUXMDQR��HO�GLHVWURJLUR�GHO�LQJHQLHUR�
(UD�pO�TXLHQ�RULJLQDED�OD�&01��QLQJ~Q�HWHQQR�SHQVDED�HQ�OD´&DXVD�0tQLPD�1HFHVDULDµ�GH�RWUR�PRGR�TXH�QR�IXHVH�&01���XVDQ�GR�VX�SURSLR�PpWRGR�GHVSXpV�GH�TXH�HO�FRPSXWDGRU�KXELHVH�LQGLFDGROD�QDWXUDOH]D�JHQHUDO�GH�OD�&01�UHTXHULGD��(UD�7ZLVVHOO��WUHV�VLJORVGHVSXpV�HQ�HO�WLHPSR��TXLHQ�REVHUYDED�HO�056��0i[LPR�5HVXOWDGR6LJQLILFDWLYR��WH�HQVHxDEDQ�D�GHFLU�HQ�OD�HVFXHOD��
£7tSLFR��(O�WpFQLFR�SURGXFtD�OD�SHTXHxD�\�GHVKRQURVD�FDXVD��(OFRPSXWDGRU�REVHUYDED�HO�FRQVLGHUDEOH�\�KRQURVR�UHVXOWDGR�
1R�LPSRUWDED��1DGD�WHQtD�LPSRUWDQFLD�H[FHSWR�OD�JUDQ�REUD�TXHDKRUD�\D�VH�KDOODED�PX\�FHUFD�GHO�QRYDWR��&RRSHU��PiV�FHUFD�GH�ORTXH�QXQFD�KDEtD�OOHJDGR�
6LQWLy�XQ�OHYtVLPR�HVWUHPHFLPLHQWR��'H�SURQWR��VLQ�TXHUHU��KDEtDSHQVDGR�HQ�VX�SULPHU�ILVLRDxR�HQ�HO�����
1R�VDEtD�FyPR�HUD�OD�pSRFD�DKRUD��5HKXtD�OHHU�VREUH�HOOD��+DEtDHYLWDGR�ODV�PLVLRQHV�HQ�VX�SUR[LPLGDG��3HUR�UHFRUGDED�FRQ�H[WUHPDFODULGDG�FyPR�KDEtD�VLGR�FXDQGR�WHUPLQy�OD�HVFXHOD�\�UHFLELy�VXSULPHUD�PLVLyQ�HQ�OD�HWHUQLGDG�
2EVHUYDGRU�HQ�HO�����\�ORV�VLJORV�YHFLQRV�
£2EVHUYDGRUO�£2EMHWLYR�\�IQ
R��£,QFDSD]�GH�YHU�QDGD�GLVWLQWR�DFRPR�HUD�HQ�UHDOLGDG
£2EVHUYDGRU��(O�KRPEUH�FX\R�WUDEDMR�QR�WHUPLQDED�QXQFD��GDGRTXH�FDGD�FDPELR�FXiQWLFR�YDFLDED�GH�VHQWLGR�HQ�PD\RU�R�PHQRU�PH�GLGD�WRGRV�ORV�GDWRV�REVHUYDFLRQDOHV�HQ�ORV�VLJORV�LPSOLFDGRV�
+DEtD�YXHOWR�FRQ�VX�SULPHU�LQIRUPH�VREUH�HO�����\�VH�KDEtD�DVHJX�UDGR�GH�FRQWLQXDU�FRQ�VX�DFWLWXG�IQ
D�\�REMHWLYD��6H�DVHJXUy�GH�QRSRQHU�DO�GHVFXELHUWR�QL�XQD�IUDFFLyQ�GH�OD�GHVDSUREDFLyQ�TXH�VHQWtDHQ�VX�IXHUR�LQWHUQR��(UD�XQD�HUD�VLQ�pWLFD�QL�SULQFLSLRV��WDO�\�FRPR�pOHVWDED�DFRVWXPEUDGR�D�FRQFHELUORV��(UD�KHGRQLVWD��PDWHULDOLVWD��FRQ�VLGHUDEOHPHQWH�PDWULDUFDO��(UD�OD�~QLFD�HUD�HQ�TXH�KDEtD�IORUHFLGR�HOQDFLPLHQWR�HFWRJpQLFR�\�HQ�VX�PRPHQWR�FXPEUH�HO����SRU�FLHQ�GH�VXVPXMHUHV�GDEDQ�D�OX]�HQWUHJDQGR�PHUDPHQWH�XQ�yYXOR�IHUWLOL]DGR�D�ORVGHSyVLWRV�GH�yYXORV��(O�PDWULPRQLR�VH�KDFtD�\�GHVKDFtD�SRU�PXWXRDFXHUGR�\�HUD�FRQVLGHUDGR�FRPR�XQD�FXHVWLyQ�SXUDPHQWH�HPRFLRQDO�
���� ������ ���/D�XQLyQ�GHVWLQDGD�D�HQJHQGUDU�QLQRV�VH�KDOODED��SRU�VXSXHVWR��VHSD�UDGD�GH�ODV�IXQFLRQHV�PHUDPHQWH�VRFLDOHV�GHO�PDWULPRQLR�\�HUD�GHFL�GLGD�VREUH�SULQFLSLRV�SXUDPHQWH�HXJHQpVLFRV�



+RUHPP�FUHtD�TXH��GH�RWURV�FLHQ�PRGRV�GLVWLQWRV��DTXHOOD�VRFLH�GDG�HVWDED�HQIHUPD�\�DQKHODED�XQ�FDPELR�FXiQWLFR��6H�OH�HQGXUHFtDOD�PDQGtEXOD�FRQ�XQD�H[FLWDGD�DQWLFLSDFLyQ�DO�SHQVDU�HQ�ORV�PLOORQHVGH�PXMHUHV�GHGLFDGDV�D�EXVFDU�HO�SODFHU��OD�YHUGDG�HV�TXH�FRQ�ORVKRPEUHV�QR�KDEtD�TXH�FRQWDU��TXH�VH�HQFRQWUDUtDQ�FRQYHUWLGDV�HQDXWpQWLFDV�PDGUHV�GH�FRUD]yQ�SXUR�HQ�RWUD�UHDOLGDG��FRQ�WRGRV�ORVUHFXHUGRV�TXH�HOOR�LPSOLFDVH��LQFDSDFHV�GH�GHFLU��VRxDU�R�LPDJLQDUTXH�DOJXQD�YH]�KXELHVHQ�VLGR�DOJXQD�RWUD�FRVD��0LOORQHV�GH�VHUHVYLYLHQWHV�MDPiV�KDEUtDQ�YLYLGR��HQ�XQ�LQVWDQWH��\�PLOORQHV�GH�RWURVVHUHV�HQWUDUtDQ�HQ�OD�H[LVWHQFLD�FRQYHQFLGRV��FRPR�VL�VH�WUDWDVH�GHDOJR�LQFXHVWLRQDEOH��GH�TXH�SRVHtDQ�DQWHSDVDGRV�H�LQIDQFLDV��<��HQ�VXUHDOLGDG��VHUtD�FLHUWR�
3HUR VXV�LQIRUPHV�QR�UHYHODEDQ�QLQJXQR�GH�VXV�VHQWLPLHQWRV�YVDEtD�TXH�QR�GHEtDQ�KDFHUOR��/D�GHVDSUREDFLyQ�TXH�VHQWtD�KDFLD�OiHUD�\�WRGD�VX�REUD�QR�VDOLy�D�OD�OX]�KDVWD�TXH�1R\V�/DPEHQW�HQWUy�SRUSULPHUD�YH]�HQ�VX�VHFWRU�GH�OD�HWHUQLGDG�FRPR�VHFUHWDQD�GHO�SURJUD�PDGRU�+REEH�)LQJH�
+RUHPP�PLUDED�FRQ�FLHUWD�VRVSHFKD�D�WRGRV�ORV�HPSOHDGRV�GHOWLHPSR��,GHDOPHQWH��SHQVDED��HQ�OD�HWHUQLGDG�VyOR�GHEHUtDQ�HVWDU�ORVHaHUQRV��/D�SUHVHQFLD�GH�LQGLYLGXRV�FRUULHQWHV�GHO�WLHPSR�KDFtD�SUHFL�VDV�PLO�SUHFDXFLRQHV��3HUR��QDWXUDOPHQWH��ORV�SURJUDPDGRUHV�VLHP�SUH�LQVLVWtDQ�HQ�TXH�KDEtD�PLO�UD]RQHV�SDUD�VX�XVR�
1R\V�/DPEHQW��VLQ�HPEDUJR��VXSHUDED�ODV�GLH]�PLO�UD]RQHV�����RDVt�OH�SDUHFtD�D�+RUHPP�
'RV�GtDV�GHVSXpV��HQWUy�GHFLGLGDPHQWH�HQ�OD�RILFLQD�GH�+REEH)LQJH��SURJUDPDGRU DVRFLDGR���)LQJH�HVWDED�PXHUWR�\D��XQ�KRPEUHVRQQHQWH�\�UHJRUGHWH��DOJR�PLRSH��SURFHGHQWH�GH�XQ�VLJOR�FHQWUDGRHQ�OD�HQHUJtD�DOUHGHGRU�GHO������TXH�VLHPSUH�SDUHFtD�VRUSUHQGLGR�GHKDOODUVH�VHQWDGR�HQ�DOJR�KHFKR�GH�VLPSOH�\�IUiJLO�PDWHULD�\�TXH�SLVDEDFRQ�FDXWHOD�HO�VXHOR�SRU�PLHGR�D�TXH�VH�URPSLHVH�EDMR�VX�SHVR���
+RUHPP�HQ�VHJXLGD�GHMy�FODUR�OR�TXH�SUHWHQGtD�
³3URJUDPDGRU�)LQJH��SURWHVWR�SRUTXH�VH�KD\D�FRQWUDWDGR�D�OD�VH�xRULWD�/DPEHQW�
³$K��+RUHPP�³)LQJH�DO]y�OD�YLVWD��VRQULHQGR³��6LpQWHVH��6LpQ�WHVH��(QFXHQWUD�D�OD�VHxRULWD�/DPEHQW�LQFRPSHWHQWH��LQDGHFXDGD���
³1R�SXHGR�GHFLU�VL�HV�LQFRPSHWHQWH�R�QR³GLMR�VHFDPHQWH�+R�UHPP³��1R�KH�KHFKR�XVR�GH�VXV�VHUYLFLRV��QL�SLHQVR�KDFHUOR��(V�VXVHFUHWDULD��3HUR��FLHUWDPHQWH��HV�LQDGHFXDGD�
1R�HUD�PX\�DGHFXDGR�KDEODUOH�DVt�D�XQ�VXSHQRU��SHUR�+RUHPP�HQ�VX�MXYHQWXG��KDEtD�VLGR�XQ�LGHDOLVWD�HQ�OR�WRFDQWH�D�OD�HWHUQLGDG�\VHQWtD�QHFHVDULR�SURWHVWDU�FRVWDVH�OR�TXH�FRVWDVH�



)LQJH�VH�OR�TXHGy�PLUDQGR�FRQ�DVSHFWR�GLVWDQWH��FRPR�VL�VX�PHQWHGH�SURJUDPDGRU�VRSHVDVH�DEVWUDFFLRQHV�PiV�DOOi�GHO�DOFDQFH�GH�XQHWHUQR�FRUULHQWH�
³¢(Q�TXp�VHQWLGR�HV�LQDGHFXDGD��+RUHPP"
³0H�DVRPEUD�TXH�GHED�XVWHG�SUHJXQWDUOR��SURJUDPDGRU��6X�YHV�WLPHQWD�HV�DEVROXWDPHQWH�ODPHQWDEOH�
³2K��YDPRV�
³1R�KH�SRGLGR�HYLWDU�HO�QRWDU�TXH�OOHYD�PX\�SRFR SRU�HQFLPD�GHOD�FLQWXUD�³6XV�PDQRV�VH�PRYLHURQ�YDJDPHQWH�D�OD�DOWXUD�GHO�SH�FKR³��$SDUWH�GH�HVR��OD�OHYHGDG�GH�VXV�PDQHUDV�HV�UHSXJQDQWH�
³+RUHPP��HVWR\�VHJXUR�GH�TXH�VXV�URSDV�\�VX�DFWLWXG�VRQ�SDUWHGH�ODV�FRVWXPEUHV�GH�VX�WLHPSR��8VWHG��FRPR�REVHUYDGRU��GHEHUtD�VHUFRQVFLHQWH�GH�HOOR�
³(Q�VX�SURSLR�DPELHQWH��HQ�VX�SURSLR�PHGLR�FXOWXUDO��QR�KDOODUtDIDOWD�DOJXQD�HQ�VX�FDUiFWHU��6LQ�HPEDUJR��DTXt��HQ�OD�HWHUQLGDG��XQDSHUVRQD�FRPR�HOOD�HVWi�IXHUD�GH�OXJDU�
)LQJH�VRQULy��(IHFWLYDPHQWH��VRQULy��\�VL�D�+RUHPP�OH�KXELHVHTXHGDGR�DOJ~Q�P~VFXOR�HQ�HO�FXHUSR�TXH�QR�HVWXYLHVH�WHQVR��OR�KD�EUtD�WHQVDGR�HQWRQFHV�
³/D�FRQWUDWp�GHOLEHUDGDPHQWH³GLMR�)LQJH³��(VWi�GHVHPSH�xDQGR�XQD�IXQFLyQ�HVHQFLDO��(V�VyOR�WHPSRUDO��,QWHQWH�VRSRUWDUODPLHQWUDV�WDQWR�
$�+RUHPP�VH OH�HQGXUHFLy�OD�PDQGtEXOD��+DEtD�SURWHVWDGR�\�VXSURWHVWD�KDEtD�VLGR�UHFKD]DGD��1R�VHUYLUtD�GH�QDGD�SUHJXQWDU�FXiO�HUDHVD�´IXQFLyQ�HVHQFLDOa��8Q�SURJUDPDGRU�MDPiV�GDED�H[SOLFDFLRQHV�\�FLHUWDPHQWH��PHQRV�D�XQ�REVHUYDGRU��1R�VH�SRGtD�PROHVWDU�D�OD�DULV�WRFUDFLD�PHQWDO�TXH�JREHUQDED�OD�HWHUQLGDG�
6H�YROYLy�HQYDUDGDPHQWH�\�FDPLQy�KDFLD�OD�SXHUWD��/D�YR]�GH)LQJH�OH�GHWXYR�
³2EVHUYDGRU��¢KD�WHQLGR�XVWHG�DOJXQD�YH]���³GLMR�)LQJH��YDFL�ODQGR��SDUHFLHQGR�TXHUHU�HVFRJHU�FRQ�FXLGDGR�VXV�SDODEUDV³�����XQDDPLJD"
&RQ�ODERULRVD�H�LQVXOWDQWH�SUHFLVLyQ�+RUHPP�FLWy�
³&RQ�HO�SURSyVLWR�GH�HYLWDU�FRPSOLFDFLRQHV�HPRFLRQDOHV�FRQ�HOWLHPSR��XQ�HWHUQR�QR�SXHGH�FDVDUVH��&RQ�HVH�PLVPR�SURSyVLWR��FRQUHVSHFWR�D�OD�IDPLOLD��XQ�HWHUQR�QR�SXHGH�WHQHU�KLMRV�



³1R�OH�KH�SUHJXQWDGR�DFHUFD�GHO�PDWULPRQLR�RORV�KLMRV³GLMRJUDYHPHQWH�HO�SURJUDPDGRU�
+RUHPP�DPSOLy�VX�OLVWD�
³3XHGHQ�HVWDEOHFHUVH�UHODFLRQHV�WHPSRUDOHV�FRQ�PRUDGRUHV�GHOWLHPSR�VyOR�GHVSXpV�GH�KDEHU�HQWUDGR�HQ�FRQWDFWR�FRQ�OD�2ILFLQD&DUWRJUiILFD�&HQWUDO�SDUD�XQ�PDSD�HVSDFLRWHPSRUDO�DGHFXDGR�
³7RWDOPHQWH�FLHUWR��¢6H�KD�SXHVWR�DOJXQD�YH]�HQ�FRQWDFWR��RE�VHUYDGRU"
³1R��SURJUDPDGRU�
³%LHQ��+RUHPP��TXL]i�GHEHUtD�KDFHUOR��/H�GDUtD�XQD�SHUVSHF�WLYD�PiV�DPSOLD�GH�OD�YLGD��/H�LQWHUHVDUtDQ�PHQRV�EV�GHWDOOHV�LQGX�PHQWDULRV�GH�XQD�PXMHU�
+RUHPP�VH�IXH��HQPXGHFLGR�SRU�OD�UDELD�'HVSXpV�GH�DTXHOOR��WUDEDMy�FRQ�PiV�DKtQFR�TXH�QXQFD��\�RGLyD~Q�PiV�D�OD�HUD��,JQRUy�OD�RIHQVLYD�SUHVHQFLD�GH�OD�HPSOHDGD��SHURVLHPSUH�HUD�FRQVFLHQWH�GH�HOOD��'H�DOJ~Q�PRGR��VLQ�SUHJXQWDUORQXQFD�GLUHFWDPHQWH��VH�HQWHUy�GH�TXH�VX�QRPEUH�HUD�1R\V�/DPEHQW�\TXH�HUD�OR�EDVWDQWH�ULFD�FRPR�SDUD�VHU�LQGHSHQGLHQWH��TXH�QR�WHQtDTXH�UHQGLUOH�FXHQWDV�D�QDGLH��TXH�HQ�VX�WLHPSR�HUD�XQD�DULVWyFUDWD�
(QWRQFHV��¢SRU�TXp�LED�D�GHVHDU�WUDEDMDU�HQ�OD�HWHUQLGDG"�¢&yPRSRGtD�GHVHPSHxDU�ORV�GHEHUHV�GH�XQD�VHFUHWDULD"
7HQtD�JUDQGHV�VRVSHFKDV�VREUH�)LQJH��)LQJH�KDEODED�FRQ�GHVFDURGH�UHODFLRQHV��OOHJDED�LQFOXVR�D�UHFRPHQGDUODV��/D�HWHQQLGDG�VLHPSUHKDEtD�VLGR�FRQVFLHQWH�GH�OD�QHFHVLGDG�GH�OOHJDU�D�FRPSURPLVRV�FRQ�ORVDSHWLWRV�KXPDQRV��SDUD�+RUHPP��OD�IUDVH�LPSOLFDED�XQ�HVWUHPHD�PLHQWR�GH�UHSXOVLyQ���SHUR�ODV�UHVWULFFLRQHV�TXH�FRQOOHYDED�HO�HVFRJHUDPDQWHV�KDFtDQ�TXH�HO�FRPSURPLVR�SXGLHVH�FDOLILFDUVH�GH�WRGR�H[�FHSWR�GH�JHQHURVR�
(QWUH�ORV�JUXSRV�LQIHULRUHV�GH�HWHUQRV�KDEtD VLHPSUH�UXPRUHV�PHGLR�HVSHUDQ]DGRV��PHGLR�UHVHQWLGRV��VREUH�PXMHUHV�LPSRUWDGDVVREUH�XQD�EDVH�PiV�R�PHQRV�SHQPDQHQWH�SRU�UD]RQHV�REYLDV��(OUXPRU�VHxDODED�VLHPSUH�D�ORV�SURJUDPDGRUHV�FRPR�HO�JUXSR�EHQHIL�FLDGR��(OORV�\�VyOR�HOORV�SRGtDQ�GHFLGLU�TXp�PXMHUHV�SRGtDQ�VHU�DEV�WUDtGDV�GHO�WLHPSR�VLQ�XQ�FDPELR�FXiQWLFR�GH�OD�UHDOLGDG�
/RV�UXPRUHV�VHJXtDQ�VLHQGR�UXPRUHV��(Q�QLQJ~Q�FDVR�VH�KDEtDQFRPSUREDGR�QL�HQFRQWUDGR�D�XQRV�FXOSDEOHV�GHWHQPLQDGRV��\�+R�UHPP�KDEtD�GHVFDUWDGR�VLHPSUH�HVDV�FRVDV�FRPR�YDSRURVDV�HVSHFXOD�FLRQHV�GH�PHQWHV�RFLRVDV�



3HUR�DKRUD�VRVSHFKDED�GH�)LQJH��¢8QD�PXMHU�FRPR�pVD�VX�VHFUH�WDULD"�&RQRFtD�RWUDV�SDODEUDV�SDUD�FDOLILFDUOD�
8Q�GtD��VH�WRSy�FRQ�OD�PXMHU�HQ�XQ�SDVLOOR�\�VH�HFKy�D�XQ�ODGR�SDUDGHMDUOD�SDVDU�\�DSDUWDQGR�OD�YLVWD�
3HUR�HOOD�VH�TXHGy�LQPyYLO��PLUiQGROH�
³8VWHG�HV�HO�REVHUYDGRU�+RUHPP�¢YHUGDG"
eO�DVLQWLy�EUHYHPHQWH��FRQ�IULDOGDG�
³0H�KDQ�GLFKR�TXH�HV�WRGR�XQ�H[SHUWR�HQ�QXHVWUR�WLHPSR�
³3RU�IDYRU��¢YD�D�GHMDUPH�SDVDU�R�SDVD�XVWHG"
1R�SXGR�HYLWDU�HO�PLUDUOD�\�HOOD�OH�VRQULy�PRYLpQGRVH�FRQ�XQ�OHQWREDODQFHR�GH�FDGHUDV�TXH�KL]R�DVFHQGHU�VX�IQD�VDQJUH��FRQ�XQ�FRVTXL�OOHR��KDFLD�VXV�PHMLOODV�HQURMHFLGDV�GH�IXULD�
)XULD�KDFLD�Vt�PLVPR�SRU�UXERUL]DUVH��KDFLD�HOOD�SRU�KDEODUOH�\�SRU�HQFLPD�GH�WRGR��SRU�DOJXQD�RVFXUD�UD]yQ��KDFLD�)LQJH�
)LQJH�OH�OODPy�GRV�VHPDQDV�GHVSXpV��6REUH�VX�HVFULWRULR�HVWDEDQODV�IDPLOLDUHV�SHOLFXODV�SHUIRUDGDV�TXH�HO�*UDQ�&RQVHMR�3DQWHPSRUDOHQYLDED�SHULyGLFDPHQWH��%DMR�OD�DGHFXDGD�REVHUYDFLyQ�SRU�HO�XQVWUX�PHQWR�GH�+RUHPP��VH�FRQYHUWLUtDQ�HQ�HO�PDSD�HVSDFLRWHPSRUDO�TXHOH�HQYLDUtD�DO�WLHPSR�\�D�RWUD�PLVLyQ�
³¢4XLHUH�VHQWDUVH��+RUHPP"³GLMR�)LQJH³��0tUHODV�DKRUDPLVPR��
+RUHPP�KL]R�OR�TXH�VH�OH�GHFtD��VH�GHWXYR�D�OD�PLWDG�\�VDFy
���
EUXVFDPHQWH�ODV�SHOtFXODV�GH�VX�REVHUYDGRU�FRPR�VL�HVWXYLHVHQ�DSXQWR�GH�H[SORWDU��/DV�VRVWXYR�HQWUH�ORV�GHGRV�tQGLFH�\�SXOJDU�
³3URJUDPDGRU�)LQJH��¢KD\�DOJ~Q�HUURU"
³&UHR�TXH�QR³GLMR�)LQJH³��¢3RU�TXp�OR�GLFH"
³&RQ�VHJXULGDG��QR�VH�HVSHUD�GH�Pt�TXH�XWLOLFH�HO�KRJDU�GH�HVDPXMHU��/DPEHQW��FRPR�EDVH�
(O�SURJUDPDGRU IUXQFLy�ORV�ODELRV�
³(VR�HV�OR�TXH�WHQJR�HQWHQGLGR��1RUPDOPHQWH��REVHUYDGRU��HV�SHUDULD�GH�XVWHG�TXH�OOHYDVH�D�FDER�VX�PLVLyQ�VLQ�KDFHU�SUHJXQWDV��(Q



HVWH�FDVR��GDGR�TXH�KD�OOHJDGR�KDVWD�HO�H[WUHPR�GH�H[SUHVDU�RILFLDO�PHQWH�VX�GHVDJUDGR�KDFLD�OD�VHQRULWD�/DPEHQW��FUHt�PHMRU�H[SOLFDUOHDOJXQRV�GH�ORV�DVSHFWRV�GHO�DFWXDO�SUREOHPD�
)LQJH�KDEODED�FXLGDGRVDPHQWH��FRQ�FLHUWD�ULJLGH]��\�+RUHPPSHUPDQHFLy�VHQWDGR�H�LQPyYLO��VLQ�PLUDU�D�VX�VXSHULRU��´1R�VH�ORSRQJDV�IiFLOµ��SHQVy�
1RUPDOPHQWH��HO�RUJXOOR�SURIHVLRQDO�KDEUtD�REOLJDGR�D�+RUHPP�DUHFKD]DU�WDO�DFODUDFLyQ��1R�HUD�FRVD�VX\D�HO�UHSOLFDU��HO�DUJXPHQWDU�\WRGR�OR�GHPiV��3HUR�HQ�HVWH�DVXQWR�VHQWtD�XQ�FLHUWR�DIiQ�GH�YHQJDQ]DTXH�OH�VXJHUtD�TXH�XQD�FLHUWD�GHVYLDFLyQ�GH�OD�KRQUD�SURIHVLRQDOSRGUtD�KDOODUVH�HQ�WRGR�HVH�DVXQWR�
+RUHPP�VH�KDEtD�TXHMDGR��HVR�HUD�OR�TXH�KDEtD�KHFKR��)LQJHWHPtD�TXH�OD�TXHMD�SXGLHVH�LU�PiV�OHMRV��TXH�HO�*UDQ�&RQVHMR�3DQ�WHPSRUDO�SXGLHVH�LQYHVWLJDU�OD�IXQFLyQ�H[DFWD�GH�OD�DSDUDWRVD�VHFUHWD�QD�GH�)LQJH��)LQJH�HVWDED�REOLJDGR�D�GDUOH�D�+RUHPP�HVWD�QXHYDPLVLyQ��\D�TXH�+RUHPP�HUD�VX�PHMRU�KRPEUH��3HUR�VL�+RUHPPSHUPDQHFtD�GHPDVLDGR�FHUFD�GH�OD�PXFKDFKD��TXL]i�GHVFXEULHVH�GH�PDVLDGDV�FRVDV�
)LQJH�WHPtD�HVR��DVt�TXH�LQWHQWDUtD�H[SOLFDUOR�WRGR�GH�DQWHPDQR�+RUHPP��VLQWLHQGR�XQD�DXVWHUD�GLYHUVLyQ�DQWH�HVD�SHUVSHFWLYD��HV�WDED�GLVSXHVWR�D�HVFXFKDU�SHUR�QR�D�FUHHU�
³3RU�VXSXHVWR��ORV�VLJORV�VRQ�FRQVFLHQWHV�GH�OD�H[LVWHQFLD�GH�ODHWHUQLGDG³GLMR�)LQJH³��6DEHQ�TXH�VXSHUYLVDPRV�HO�FRPHUFLR�LQWHU�WHPSRUDO�\�FRQVLGHUDQ�TXH�HVD�HV�QXHVWUD�IXQFLyQ�SULQFLSDO��OR�FXDO�HVEXHQR��7LHQHQ�XQ�OHYH�FRQRFLPLHQWR�GH�TXH�WDPELpQ�HVWDPRV�DTXtSDUD�HYLWDU�TXH�OH�RFXUUDQ�FDWiVWURIHV�D�OD�KXPDQLGDG��OR�FXDO�HV�PiVR�PHQRV�FRUUHFWR��/H�SURSRUFLRQDPRV�D�ODV�JHQHUDFLRQHV�XQD�LPDJHQSDWHUQD�GH�PDVDV�\�XQ�FLHUWR�VHQWLPLHQWR�GH�VHJXULGDG��DVt�TXH�HQQLQJ~Q�FDVR�GHVHDPRV�RFXOWDUQRV�GH�HOORV�
´&RQ�WRGR��KD\�FLHUWDV�FRVDV�TXH�QR�GHEHQ�VDEHU��/D�SULQFLSDO�HVQXHVWUD�IXQFLyQ�GH�DOWHUDU�OD�UHDOLGDG�PHGLDQWH�FDPELRV�FXiQWLFRV��6HHVWDEOHFLy�KDFH�PXFKR�WLHPSR�TXH�OD�LQVHJXULGDG�TXH�VXUJLUtD�GHFXDOTXLHU�WLSR�GH�FRQRFLPLHQWR�GH�TXH�OD�UHDOLGDG�SXHGH�VHU�DOWHUDGDD�YROXQWDG�QRV�SURGXFLUtD�JUDQGHV�GHVYHQWDMDV��$Vt�SXHV��VLHPSUHKHPRV�HOLPLQDGR�WRGR�FRQRFLPLHQWR�SRVLEOH�GH�HVH�WLSR�GH�OD�UHDOLGDG\�QXQFD�KHPRV�WHQLGR�SUREOHPDV�FRQ�pO�
�6LQ�HPEDUJR��KD\�RWUDV�FUHHQFLDV�LQGHVHDEOHV�DFHUFD�GH�OD�HWHPL�GDG�TXH�EURWDQ�GH�YH]�HQ�FXDQGR�HQ�XQ�VLJOR�X�RWUR��1RQPDOPHQWH�ODV�FUHHQFLDV�SHOLJURVDV�VRQ�ODV�TXH�VH�FRQFHQWUDQ�SDUWLFXODUPHQWH�HQ
O
L



L�
M�L
�OL�
�
�a
a�
ODV�FODVHV�JREHUQDQWHV�GH�XQD�HUD��ODV�FODVHV�TXH�WLHQHQ�XQ�FRQWDFWRPD\RU�FRQ�QRVRWURV�\�TXH�YHKLFXODQ�HO�LPSRUWDQWH�SHVR�GH�OR�TXH�VHOODPD�RSLQLyQ�S~EOLFD��(VR�HV�VLHPSUH�LQTXLHWDQWH��SXHV�DO�HOLPLQDUHVDV�FUHHQFLDV�UHOLJLRVDV�GHEHPRV�LQGXFLU�FDPELRV�HQ�OD�UHDOLGDG�TXHD�PHQXGR�QLHJDQ�DYDQFHV�GXUDPHQWH�JDQDGRV�HQ�RWURV�FDPSRV��ORVFXDOHV�GHEHQ�HQWRQFHV�VHU�UHFRQTXLVWDGRV�SRU�PHGLRV�D�YHFHV�FRPSOL�FDGRV�
)LQJH�KL]R�XQD�SDXVD�FRPR�VL�HVSHUDVH�TXH�+RUHPP�KLFLHVH�DOJ~QFRPHQWDULR�R�IRUPXODVH�DOJXQD�SUHJXQWD��+RUHPP�QR�KL]R�QL�OR�XQRQL�OR�RWUR�
)LQJH�SURVLJXLy�
³'HVGH�HO�~OWLPR�FDPELR�FXiQWLFR�TXH�DIHFWy�VHULDPHQWH�DO�����HO�*UDQ�&RQVHMR�3DQWHPSRUDO�KD�VLGR�FRQVFLHQWH�GH�FLHUWRV�DVSHFWRVLQGHVHDEOHV�GH�OD�QXHYD�UHDOLGDG�DTXt�SUHVHQWH��1R�HUD�QDGD�GH�XQDQDWXUDOH]D�OR VXILFLHQWHPHQWH�JUDQGH�FRPR�SDUD�KDFHUVH�DSDUHQWHLQFOXVR�HQ�H[WUDSRODFLRQHV�GHO�TXLQWR�RUGHQ��TXH�HV�WRGR�OR�OHMRV�TXHSRGHPRV�LU�HQ�HVWH�FDVR�VLQ�LQFUHPHQWDU�HO�HUURU�GH�SUREDELOLGDGKDVWD�XQ�JUDGR�SURKLELWLYR��3RU�HVD�UD]yQ��QRV�KHPRV�HVWDGR�FRQFHQ�WUDQGR�DTXt�HQ�QXHYDV�REVHUYDFLRQHV�\�SRU�HVR�KD�HVWDGR�XVWHG�WDQRFXSDGR��+RUHPP�
´3XHGR�GHFLUOH�TXH�ODV�QXHYDV�FRPSXWDFLRQHV�PXHVWUDQ�TXH�HOIRFR�GH�OD�SHUWXUEDFLyQ�UHVLGH�HQ�XQD�DFWLWXG�EDVWDQWH�FDUHQWH�GHSUHFHGHQWHV�GH�OD�JHQWH�GHO�WLHPSR�KDFLD�OD�HWHUQLGDG��/D�KH�PDQWH�QLGR�EDMR�HVWUHFKD�REVHUYDFLyQ�SDUD�YHU�VL�HUD�DGHFXDGD�D�QXHVWURSURSyVLWR�����
£&RQFOX\HQWH�REVHUYDFLyQ��£6t���SHQVy�+RUHPP�
'H�QXHYR�VX�LUD�VH�FHQWUy�PiV�VREUH�)LQJH�TXH�VREUH�OD�PXMHU�
)LQJH�VHJXtD�KDEODQGR�
³'HVGH�WRGRV�ORV�SXQWRV�GH�YLVWD��UHVXOWD�PX\�DGHFXDGD��$KRUDOD�GHYROYHUHPRV�D�VX�WLHUQSR��8VDQGR�VX�UHVLGHQFLD�FRPR�EDVH��XVWHG



SRGUi�HVWXGLDU�OD�YLGD�VRFLDO�GH�VX�iUFXOR��SUHVWDQGR�OD�GHELGD�DWHQ�FLyQ�D�ODV�SUHFDXFLRQHV�VHxDODGDV�HQ�HO�PDSD��1R�SXHGR�VLQR�UHFDO�FDUOH�TXH HVWi�XVWHG�REVHUYDQGR�DO�PHGLR�FXOWXUDO�GH�XQ�FtUFXOR�SH�TXHxR�\�HVSHiILFR�\�TXH�OD�VHxRULWD�/DPEHQW�UHVXOWD�XQ�LQVWUXPHQWRLGHDO�SDUD�HVH�SURSyVLWR��¢(QWLHQGH�DKRUD�VX�IXQFLyQ�DTXt"
+RUHPP�WHQtD�XQD�UHVSXHVWD�SDUD�XQD�SUHJXQWD�WDQ�GLUHFWD�
³/D�HQWLHQGR��SURJUDPDGRU�
³¢(VWi�GLVSXHVWR�D�DFHSWDU�OD�PLVLyQ"
+RUHPP�QR�SXGR�UHVLVWLU�OD�WHQWDFLyQ�GH�ODQ]DUOH�XQ�~OWLPR�DJXL�MRQD]R�
³6R\�XQ�REVHUYDGRU�\�WHQJR�XQ�GHEHU��0L�PRGR�GH�OOHYDUOR�DFDER�HV�LQGHSHQGLHQWH�GH�ODV�H[SOLFDFLRQHV�
+RUHPP�VH�IXH�FRQ�HO�SHQVDPLHQWR�FRQVRODGRU�GH�TXH��HQ�WDQWRTXH�VH�KDEtD�H[SUHVDGR�FRQ�HO�HOHYDGR�LGHDOLVPR�TXH�VH�HVSHUDED�GHXQ�HWHUQR��FRQ�WRGR��KDEtD�ORJUDGR�GHMDU�ELHQ�FODUR�TXH�OD�FRPSOL�FDGD�H[SOLFDFLyQ�GH�)LQJH��¢FXiQWR�WLHPSR�OH�KDEtD�OOHYDGR�HO�GHVD�UUROODUOD�SRU�FRPSOHWR"��QR�OH�KDEtD�FRQPRYLGR�HQ�OR�PiV�PtQLPR�
&DVL�HQWHUUDGR�SRU�HVH�SHQVDPLHQWR�KDEtD�RWUR��TXH�TXL]i�VHHVWXYLHVH�DSUR[LPDQGR�XQ�QXHYR�FDPELR�FXiQWLFR�SDUV�HO������XQRTXH�TXL]i�EDUULHVH�WRGD�OD�LQPRUDOLGDG�GH�HVRV�WLHPSRV�H�LQVWDODVH�ODGHFHQFLD�HQ VX�OXJDU�
/D�FDVD�GH�1R\V�/DPEHQW�HVWDED�EDVWDQWH�DLVODGD�SHUR�VX�DFFHVR�GHVGH�XQD�GH�ODV�PD\RUHV�FLXGDGHV�GHO�VLJOR��HUD�VHQFLOOR��+RUHPPKDEtD�PHPRUL]DGR�HO�PDSD�GH�OD�FLXGDG��DO�LJXDO�TXH�KDEtD�PHPRUL�]DGR�RWURV��&RQRFtD�VXV�DYHQLGDV�\�HGLILFLRV��VXV�OLQHDV�GH�WUDQVSRUWH�ORV�KiELWRV�GH�VX�YLGD��6DEtD�TXp�SDUWHV�H[DFWDV�GHEtD�REVHUYDU�HQFDGD�XQR�GH�ORV�GtDV�GH�VX�PLVLyQ��FXiQGR�SRGtD�UHDOL]DU�FDGD�YLDMH�FXiQGR�GHEtD�SHUPDQHFHU�HQ�OD�EDVH�
6X�SULPHUD�FRQYHUVDFLyQ�FRQ�1R\V�/DPEHQW�HQ�VX�SURSLR�WLHPSRVH�SURGXMR�FRPR�UHVXOWDGR�GHO�QHUYLRVLVPR�TXH�HOOD�VLQWLy�DO�GHVFX�EULU�VX�OLJHUR�GHVSOD]DPLHQWR�WHPSRUDO�
6H�OH�DFHUFy�FDVL�VLQ�DOLHQWR�
³(VWDPRV�HQ�MXQLR��REVHUYDGRU�+RUHPP�
³1R�XVH�PL�WtWXOR�DTXt³GLMR�VHFDPHQWH�pa��<�VL�HV�DVt��¢TXp"
³3HUR�FXDQGR RFXSp�PL�SXHVWR�HUD�IHEUHUR���³+L]R�XQD�ODUJDSDXVD³��0L�SXHVWR�HQ�HVH�OXJDU��\�KDFH�VyOR�XQ�PHV�GH�HOOR�



+RUHPP�IUXQFLy�HO�FHxR�
³¢(Q�TXp�DxR�HVWDPRV�DKRUD"
³2K��HO�DxR�HV�HO�PLVPR�
³¢(VWi�VHJXUD"
³$EVROXWDPHQWH��
1R\V�WHQtD�OD�PDLD�FRVWXPEUH�GH�SHUPDQHFHU�PX\�FHUFD�GH�pOFXDQGR�KDEODEDQ��\�VX�OLJHUR�FHFHR��XQ�UDVJR�GHO�VLJOR�DQWHV�TXH�GH�VXSURSLD�SHUVRQDOLGDG���KDFLD�TXH�SDUHFLHVH�XQD�QLxD�SHTXHxD�\�PiVELHQ�LQGHIHQVD��+RUHPP�QR�GHMy�TXH�HVR�OH�HQJDxDVH��6H�DSDUWy�XQSRFR�
³¢6XHOH�SHUPDQHFHU�HQ�HVWD�FDVD�GXUDQWH�OD�SULPDYHUD"
³�1R��7HQJR�XQD�UHVLGHQFLD�HQ�HO�0DU�0HGLR�
�+RUHPP�FRQRFtD�OD�UHJLyQ�EDMR�VX�QRPEUH�DQWLJXR�GH�0HGLWH�UUiQHR���
³(QWRQFHV��VXV�DPLJRV�HVSHUDUtDQ�TXH�HVWXYLHVH�DXVHQWH�GXUDQWHHVH�WLHPSR��¢QR"³GLMR�pO�
³<D�YHR³UHVSRQGLy�HOOD��SHQVDWLYD³��TXLHUH�GHFLU�TXH�SDUHFH�UtD�aDUR�TXH�YROYLHVH�HQ�DEULO�
³([DFWDPHQWH��(Q�OD�HWHUQLGDG�FXLGDPRV�PXFKR�GH�HVDV�FRVDV�
/R�GLMR�FRQ�RUJXOOR��FRPR�VL�pO�PLVPR�IXHVH�XQ�MHIH�SURJUDPDGRU�
³3HUR��HQWRQFHV³GLMR�HOOD³��¢KH�SHUGLGR�WUHV�PHVHV�GH PLYLGD�"
³6XV�PRYLPLHQWRV�D�WUDYpV�GHO�WLHPSR�QDGD�WLHQHQ�TXH�YHU�FRQ�VXHGDG�ILVLROyJLFD�
³¢6LJQLILFD�HVR�TXH�ORV�KH�SHUGLGR�R�TXH�QR"
³1R�ORV�KD�SHUGLGR�
³¢3RU�TXp�HVWi�VLHPSUH�WDQ�HQIDGDGR�FRQPLJR"³OH�SUHJXQWy1R\V�/DPEHQW�OD�VHJXQGD�WDUGH�
/OHYDED�ORV�EUD]RV�\�ORV�KRPEURV�DO�GHVFXELHUWR�\�VXV�ODUJDV�SLHU�QDV�SDUHFtDQ�EULOODU�HQYXHOWDV�HQ�OD�GpELO�OXPLQLVFHQFLD�GHO�IRDPLWH�
���



(O�PDSD�HVSDFLRWHPSRUDO�FRQILQDED�D�+RUHPP�HQ�OD�FDVD�GXUDQWHODV�~OWLPDV�KRUDV�GHO�GtD��\�HUD�DOOL�GRQGH�KDEtD�FRPLGR� SLFRWHDQGRVLQ�JUDQ�LQWHUpV�ORV�SODWRV�TXH�KDEtDQ�ILJXUDGR�HQ�DQWHULRUHV�LQIRUPHVVX\RV�VREUH�OD�GLHWD�GH�OD�pSRFD�SHUR�TXH�KDVWD�DKRUD�VH�KDEtD�DEVWH�QLGR�GH�FRPHU�HQ�SHUVRQD��(Q�FRQWUD�GH�VX�YROXQWDG��OH�JXVWDEDQ��<�WDPELpQ�HQ�FRQWUD�GH�VX�YROXQWDG��HVWDED�GLVIUXWDQGR�GH�OD�EHELGDHVSXPRVD��OLJHUDPHQWH�YHUGH�\�FRQ�VDERU�D�PHQWD�TXH�DFRPSDxDEDORV�DOLPHQWRV�
³1R�HVWR\�HQIDGDGR³GLMR³��1R�VLHQWR�QDGD�KDFLD�XVWHG�
(Q�HVH�PRPHQWR��OH�SDUHFtD�TXH�HVD�IUDVH�HUD�WRWDOPHQWH�FLHUWD�
(VWDEDQ�VRORV�HQ�OD�FDVD��(Q�HVD�HUD��FRQ�OD�KHPEUD�GH�OD�HVSHFLHHFRQyPLFDPHQWH�LQGHSHQGLHQWH�\�FDSD]�GH�ORJUDU�OD�PDWHUQLGDG��VL�ORGHVHDED��VLQ�QHFHVLGDG�GH�DFRJHU�ItVLFDPHQWH�DO�QLU�R�HQ�VX�VHQR��ODVUHODFLRQHV�HQWUH�ORV�VH[RV�QR�OOHYDEDQ�LPSOtFLWDV�´UHJODVµ�GLJQDV�GH�WDOQRPEUH��1R�KDEtD�QDGD�GH�QRWDEOH�HQ�TXH�XQD�PXMHU�MRYHQ�DOEHUJDVHKXpVSHGHV�YDURQHV��VL�QR�OR�KDFtD��HUD�PiV�ELHQ�GLJQD�GH�FRPSDVLyQ�
+RUHPP�VDEtD�WRGR�HVR�SHUIHFWDPHQWH�SHUR��FRQ�WRGR��VH�VHQWtDFRPSURPHWLGR�
/D�FRPLGD�KDEtD�WHUPLQDGR��HOOD�OH�VLUYLy�QXHYDPHQWH�XQR�GH�ORVYDVRV�DODUJDGRV�TXH�FRQWHQtD�OD�EHELGD�OLJHUDPHQWH�HVSXPRVD��7HQtDXQ�SRFR�GH�FDORU�\�OH�IDOWDED�OHYHPHQWH�HO�DOLHQWR��\�VH�UHPRYLy�HQ�VXEODQGR�DVLHQWR�LQWHQWDQGR�KDOODU�XQD�SRVWXUD�PiV�FyPRGD�
/D�PXFKDFKD�HVWDED�WHQGLGD�HQ�HO�VRIi�GH�HQIUHQWH��DSR\iQGRVHHQ�HO�FRGR��/D�FXELHUWD�GHFRUDGD�GHO�VRIi�VH�KXQGtD�EDMR�HOOD�FRPR�VLGHVHDVH�iYLGDPHQWH�DEUD]DUOD��6H�KDEtD�TXLWDGR�ORV�WUDQVSDUHQWHV]DSDWRV�TXH�OOHYDED�\�ORV�GHGRV�GH�VXV�SLHV�VH�HQFRJtDQ�\�HVWLUDEDQFRPR�VL�IXHVHQ�ODV�VXDYHV�JDUUDV�GH�XQD�JDWD�SHUH]RVD�
³7UDEDMDU�SDUD�OD�HWHUQLGDG�IXH�GLYHUWLGR³GLMR��VXVSLUDQGR³��\HVWXYH�HVSHUDQGR�PXFKR�WLHPSR�SDUD�SRGHU�HQWUDU�HQ�HOOD�
/H�HVWDED�REVHUYDQGR��(Q�DOJ~Q�PRPHQWR�GH�OD�WDUGH�VX�RVFXUDFDEHOOHUD�VH�KDEtD�VROWDGR��FD\HQGR�VREUH�VX�FXHOOR�\�VXV�KRPEURVGHVQXGRV��D�ORV�TXH�HO�FRQWUDVWH�KDFtD�UHVDOWDU�GiQGROHV�XQ�DVSHFWRFUHPRVR�
eO�QR�UHVSRQGLy�
³¢&XiQWRV�DxRV�WLHQH"³SUHJXQWy�HOOD�
&LHUWDPHQWH��QR�GHEtD�KDEHUOH�FRQWHVWDGR��(UD�XQD�SUHJXQWD�SHU�VRQDO�\�OD�UHVSXHVWD�QR�HUD�DVXQWR�VX\R��´9HLQWLFLQFR�DxRVµ��VH�R\yGHFLU��4XHGD�GHFLU�ILVLRDxRV��SRU�VXSXHVWR�



³<R�VyOR�WHQJR�YHLQWLGyV³GLMR�HOOD³��SHUR�XVWHG�YLYLUi�\�YLYLUi\�VHUi�MRYHQ��\�\R�KDEUp�GHVDSDUHFLGR�PXFKRV�DxRV�DQWHV�
³¢'H�TXp�HVWi�KDEODQGR"
6H�DSUHWy�OD�IUHQWH�LQWHQWDQGR�GHVSHMDUVH�
³8VWHG�YLYH�HWHUQDPHQWH³GLMR�HOOD³��(V�XQ�HWHUQR�
¢(UD�XQD�SUHJXQWD�R�XQD�DILUPDFLyQ"
³(VWi�ORFD³GLMR�pa��(QYHMHFHPRV�\�PRULPRV�FRPR�FXDOTXLHURWUD�SHUVRQD�
³¢3XHGH�FRQWiUPHOR"³LQTXLULy�HOOD�
+DEODED�HQ�YR]�EDMD��HQ�XQ�WRQR�OOHQR�GH�SURPHVDV��/D�OHQJXD�GHO
���
PLOHQLR�FLQFXHQWD�TXH�pO�VLHPSUH�KDEtD�FUHtGR�iVSHUD�\�GHVDJUDGDEOHDKRUD�OH�SDUHFtD�HXIyQLFD��¢2�HUD��VLPSOHPHQWH��TXH�XQ�HVWyPDJROOHQR�\�HO�DLUH�SHUIXPDGR�OH�KDEtDQ�HPERWDGR�HO�RtGR"
³3XHGH�YHU�WRGRV�ORV�WLHPSRV��YLVLWDU�WRGRV�ORV�OXJDUHV�aLMRHOOD³��0H�HQFDQWDUtD�VHU�XQD�HWHUQD��¢3RU�TXp�QR�KD\�PiV�PXMHUHVHWHUQDV"
1R�VH�DWUHYtD�D�KDEODU��¢4Xp�SRGtD�GHFLU"�4XH�ORV�PLHPEURV�GH�ODHWHUQLGDG�HUDQ�HOHJLGRV�FRQ�WRGR�FXLGDGR��\D�TXH�GHEtDQ�FXPSOLU�GRVUHTXLVLWRV��3ULPHUR��GHEtDQ�HVWDU�HTXLSDGRV SDUD�HO�WUDEDMR��VHJXQGR�VX�UHWLUDGD�GHO�WLHPSR�QR�GHEtD�WHQHU�HIHFWRV�GHOHWpUHRV�VREUH�OD�UHD�OLGDG�
£/D�UHDOLGDG��£1R�GHEtD�PHQFLRQDUOD�
&XDQWRV�VXMHWRV�TXH�WHQtDQ�XQD�H[FHOHQWH�SHUVSHFWLYD�KDEtDQ�GH�MDGR�GH�VHU�FRQWDFWDGRV�D�FDXVD�GH�TXH�OOHYDUORV D�OD�HWHUQLGDG�VLJQLIL�FDED�HO�QR�QDFLPLHQWR�GH�QLQRV��OD�QR�PXHUWH�GH�KRPEUHV�\�PXMHUHV�ORV�QR�PDWULPRQLRV�\�QR�DFRQWHFLPLHQWRV��ODV�QR�FLUFXQVWDQFLDV�TXHKDEUtDQ�GHVYLDGR�OD�UHDOLGDG�HQ�GLUHFFLRQHV�TXH�HO�*UDQ�&RQVHMR3DQWHPSRUDO�QR�SHUPLWtD�
¢3RGtD�GHFXUOH�TXH�ODV�PXMHUHV�FDVL�QXQFD�ORJUDEDQ�FDOLILFDUVHSDUD�OD�HWHUQLGDG�SRUTXH��SRU�DOJXQD�UD]yQ�TXH�QR�HQWHQGtD��SXHGHTXH�ORV�SURJUDPDGRUHV�OD�HQWHQGLHVHQ��SHUR�pO�HUD�PHUDPHQWH�XQREVHUYDGRU���VX�DEVWUDFFLyQ�GHO�WLHPSR�LED�D�GLVWRUVLRQDU�SUREDEOH�PHQWH�XQDV�GLH]�YHFHV�PiV�OD�UHDOLGDG�TXH�OD�DEVWUDFFLyQ�GH�XQ�KRP�EUH"



�/DV�LGHDV�VH�FRQIXQGtDQ�HQ�VX�PHQWH�KDVWD�TXH�OH�IXH�LPSRVLEOHGLVWLQJXLU�XQD�GH�RWUD��3DUHFtDQ�KDEHUVH�SHUGLGR��UHFXELHUWDV�SRU�XQFRQIXVR�]XPELGR�TXH�QR�HUD�WRWDOPHQWH�GHVDJUDGDEOH��(OOD�VH�KDEtDDFHUFDGR�PiV��VRQULHQGR��
2\y�VX�YR]��FRPR�XQD�EULVD�YDJDEXQGD�
³£2K��ORV�HWHUQRV��£&RQYLpUWDPH�HQ�HWHUQD�
4XHUtD�GHFtUVHOR��DQKHODED�KDFHUOR��OD�HWHUQLGDG�QR�HV�GLYHUWLGD�VHxRUD��£7UDEDMDPRV��7UDEDMDPRV�SDUD�WUDPDU�WRGRV�ORV�GHWDOOHV�GHWRGRV�ORV�FXDQGRV��GHVGH�HO�LQLFLR�GH�OD�HWHUQLGDG�KDVWD�DTXHO�HQ�TXHOD�7LHUUD�TXHGD�YDFtD��H�LQWHQWDPRV�WUDPDU�WRGDV�ODV�LQILQLWDV�SRVLELOL�GDGHV�GH�OR�TXH�SRGUtD�KDEHU�VLGR�\�HVFRJHU�XQ�SRGUtD�KDEHU�VLGRPHMRU�TXH�HO�H[LVWHQWH�\�GHFLGLU�HQ�TXp�OXJDU�GHO�WLHPSR�SRGHPRVKDFHU�XQ�SHTXHxR�\�PLQ~VFXOR�FDPELR�SDUD�GHVYLDU�HO�HV�KDFLD�HOSRGUtD�VHU��\�WHQHPRV�XQ�QXHYR�HV�\�EXVFDPRV�XQ�QXHYR�SRGQD�VHU�VLHPSUH��VLHPSUH��VLHPSUH���
0HQHy�OD�FDEH]D��SHUR�HO�WRUEHOOLQR�GH�SHQVDPLHQWRV�VLJXLy�JL�UDQGR��¢/D�EHELGD"
¢/D�EHELGD�FRQ�VDERU�D�PHQWD"
(VWDED�D~Q�PiV�FHUFD��QR�SRGtD�GLVWLQJXLU�FODUDPHQWH�VX�URVWUR�3RGtD�VHQWLU�VX�FDEHOOR�HQ�OD�PHMLOOD��OD�FiOLGD�\�OHYH�SUHVLyQ�GH�VXDOLHQWR��+XELHVH�WHQLGR�TXH�DSDUWDUVH��SHUR��£TXp�H[WUDxR��TXp�H[�WUDxR���GHVFXEULy�TXH QR�TXHUtD�KDFHUOR�
³6L�PH�FRQYLUWLHVH�HQ�HWHUQD���³VXVXUUy�HOOD��FDVL�HQ�VX�GGR�DXQTXH�ODV�SDODEUDV�VRQDEDQ�PX\�OHMRV�SRU�HQFLPD�GHO�ODWLU�GH�VX
O
,
���O
�
FRUD]yQ��(OOD�WHQtD�ORV�ODELRV�K~PHGRV�\�HQWUHDELHUWRV³��6L�IXHVHXQD�HWHUQD���
e��DODUJy�ORV�EUD]RV��FRQ�WRUSH]D��WDQWHDQGR�D�FLHJDV��(OOD�QR�VHUHVLVEy��SDUHFLHQGR�GHUUHWLUVH�HQ�VX�DEUD]R��IXQGLUVH�FRQ�p���
7RGR�VXFHGLy�FRPR�HQ�XQ�VXHxR��FRPR�VL�OH�HVWXYLHVH�RFXUULHQGRD�RWUD�SHUVRQD�



1R�HUD�OR�UHSXOVLYR�TXH�pO�KDEtD�LPDJLQDGR�VLHPSUH�TXH�GHEtD�VHU�
<�OXHJR�HOOD�VH�DSR\y�HQ�pO��ORV�RMRV�EULOODQWHV��PXVLWDQGR��´HWHU�QLGDG����HWHUQLGDG���µ��XQD�\�RWUD�YH]�
(O�PDSD�HVSDFLRWHPSRUDO�QR�SHUPLED�HVWR��3HUR��SRU�DOJXQD�UD�]yQ��OR�~QLFR�TXH�HQ�HVRV�PRPHQWRV�GHVSHUWDED�XQD�IXHUWH�HPRFLyQHQ�HO�SHFKR�GH�+RUHUQP�HUD�HO�SHQVDU�HQ�)LQJH��1R�VH�WUDWDED�GHFXOSDELOLGDG��(UD�PiV�ELHQ����VDWLVIDFFLyQ��LQFOXVR�WULXQIR�
$FDEy�YROYLHQGR�D�OD�HWHUQLGDG��SHUR�DQWHV�GH�DEDQGRQDU�D�1R\VEHVy�VXV�PDQRV�\�OD�DEUD]y�FRQ�IXHU]D�
(VWXYR�D�SXQWR�GH�VRQUHtU�D�)PJH�FXDQGR�OH�SUHVHQWy�VX�LQIRUPH�)LQJH�QR�DO]y�OD�YLVWD�\�VH�OLPLWy�D�PLUDU�ODV�OLQHDV�GHO�LQIRUPH��FRPRVL�VXV�RMRV�ELHQ�HQWUHQDGRV�HVWXYLHVHQ�FRQYLUWLHQGR�SDODEUDV�\�IUDVHVHQ�VtPERORV��FRPR�VL�HQ�DOJ~Q�OXJDU�GH�VX�PHQWH�PDWHPiWLFD�HPSH�]DVH�D�FREUDU�IRUPD�HO�HQWUDPDGR�GH�ODV�HFXDFLRQHV�
³6H�FRPSUREDUi³GLMR��FRPR�VLQ�GDUOH�LPSRUWDQFLD³��¢<�DXVWHG�TXp�OH�VXFHGLy��+RUHPP"
³¢$�Pt��SURJUDPDGRU"³PXUPXUy�+RUHPP��VX�VHQVDFLyQ�GHVHJXULGDG�VH�OH�HVIXPy�EUXVFDUQHQWH�
³6t��3DVy�XQD�QRFKH�D�VRODV�HQ�OD�FDVD�GH�OD�GDPD����/R�KL]R�¢YHUGDG"�6LJXLy�HO�PDSD�
³/R�KLFH��VHxRU�
³¢%LHQ"�¢(VWiQ�WRGRV�ORV�GHWDOOHV�SHUWLQHQWHV�LQFOXLGRV�HQ�VXLQIRUPH"
/RV�RMRV�GH�)LQJH�VH�FODYDEDQ�HQ�pO�\�OD�FRVWXPEUH�GHO�GHEHUWLUDED�GH�+RUHPP��8Q�REVHUYDGRU�GHEH�LQIRUPDU�DFHUFD�GH�WRGR�,GHDOPHQWH��XQ�REVHUYDGRU�QR�HUD�PiV�TXH�XQ�SVHXGySRGR�GRWDGR�GHSHUFHSFLyQ�VHQVRULDO�H[WHQGLGR�SRU�OD�HWHUQLGDG��&DUHFtD�GH�WRGDLQGLYLGXDOLGDG�SURSLD�HQ�HO�GHVHPSHxR�GH�VX�GHEHU�
(O�ODELR�LQIHULRU�GH�+RUHPP�WHPEOy�XQ�LQVWDQWH��QR�D�FDXVD�GH�ODLUD��HO�PLHGR�R�HO�HPEDUD]R��VLQR�D�FDXVD�GHO�UHFXHUGR�UHSHQWLQR�GHDTXHOOD�LQROYLGDEOH�QRFKH�
(PSH]y�D�FRQWDU�ORV�DFRQWHFLPLHQWRV�TXH�KDEtD�GHMDGR�IXHUD�GHVX�LQIRUPH�
<�OXHJR�)LQJH�OHYDQWy�XQ�GHGR�\�GLMR�VHFDPHQWH�
³*UDFLDV��(V�VXILFLHQWH�



+RUHPP�YROYLy�D�VX�HVFULWRULR�FROPDGR�GH�XQ�YLQR�HVSLULWXDO��3RUVXSXHVWR��)LQJH�KDEtD�WHQLGR�TXH�SUHJXQWiUVHOR�\��SRU�VXSXHVWR��QRKDEtD�SRGLGR�VRSRUWDU�HO�RtUE�
£)LQJH�HVWDED�FHORVR��3DUD�+RUHPP�HVR�UHVXOWDED�REYLR��\�SRUSULPHUD�YH]�HQ�VX�YLGD�VXSR�TXH�FRQWDED�FRQ�XQD�PHWD PiV�LPSRU�WDQWH�SDUD�pO�TXH�HO�KHODGR�FXPSOLPLHQWR�GH�ORV�GHEHUHV�GH�OD�HWHUQL�GDG��+DUtD�TXH�)LQJH�VLJXLHVH�FHORVR�\��VL�WHQtD�TXH�KDFHUOR��TXH�ORHVWXYLHVH�WRGR�HO�PXQGR��SRUTXH�LED�D�FRQVHUYDU�D�1R\V�DXQTXHWXYLHVH�TXH�HQIUHQWDUVH�FRQ�)LQJH��FRQ�HO�*UDQ�&RQVHMR�3DQWHPSRUDO\�FRQ�OD�HWHUQLGDG�HQWHUD�
(O�SULPHU�SHUPLVR�VROLFLWDGR�SRU�+RUHPP�SDUD�YLVLWDU�HO�VLJORSDUD�XQ�DVXQWR�SDUWLFXODU�IXH�SUHVHQWDGR�GRV�GtDV�GHVSXpV��+DEtDSUHWHQGLGR�DJXDUGDU�XQ�GLVFUHWR�SHUtRGR�GH�FLQFR�GtDV��SHUR�IXH�LQ�FDSD]�
6X�VROLFLWXG�IXH�UHFKD]DGD�
(Q�FLHUWR�PRGR��OR�KDEtD�HVSHUDGR��(QWUy�HQ�OD�RILFLQD�GHO�SURJUD�PDGRU�)LQJH�WHPEODQGR�D�FDXVD�GH�WRGR�OR�TXH�WHQtD�TXH�GHFLUOH�
³+D�VLGR�UHFKD]DGD�XQD�SHWLFLyQ�PtD�SDUD�YLVLWDU�HO�VLJOR�����³HP�SH]y�D�GHFLU�
)LQJH�OH�LQWHUUXPSLy�GH�LQPHGLDWR�
³4XLHUH�YHU�D�OD�VHxRULWD�/DPEHQW�
³6t�
3XVR�HQ�HVH�PRQRVtODER�WRGR�HO�GHVDItR�GH�TXH�HUD�FDSD]�
³6H�KD�SURGXFLGR�XQ�FDPELR�FXiQWLFR��3HQVp�TXH�VH�KDEtD�GDGRFXHQWD�GH�HOOR�
+RUHPP�VH�SXVR�OtYLGR��/R�KDEtD�ROYLGDGR�
³¢8Q�FDPELR�FXiQWLFR"
³��3DUD�TXp�RWUD�FRVD�FUHH�TXH�QHFHVLWiEDPRV�OD�LQIRUPDFLyQ"
³��8Q�FDPELR�FXiQWLFR"
³8QR�SHTXHxR��FRPSDUDWLYDPHQWH�KDEODQGR�
³(QWRQFHV�����
³3HUR�OD�VHxRULWD�/DPEHQW�\D�QR�H[LVWH��([FHSWR�HQ�ODV�PHQWHVGH�DTXHOORV�GH�QRVRWURV�TXH�OD�FRQRFLPRV HQ�OD�HWHUQLGDG��QR�H[LVWLy



MDPiV��/D�QXHYD�UHDOLGDG�OD�KD�H[FOXLGR��1XQFD�QDFLy�
+RUHPP�UHWURFHGLy�WDPEDOHiQGRVH�KDVWD�GHUUXPEDUVH�HQ�XQD�VL�OOD�
³6H�OR�H[SOLTXp�aLMR�)LQJH³��/H�KDEOp�GH�ODV�GLILFXOWDGHV�TXHWHQtDPRV�FRQ�ORV�WLHPSRV�HQ�TXH�HVWDEDQ�GHVDUUROOiQGRVH�LGHDV�LQ�FRQYHQLHQWHV�DFHUFD�GH�OD�HWHUQLGDG��(O�����HUD�XQR�GH�HOORV��3RU�ODLQIRUPDFLyQ�TXH�WHQtDPRV�OOHJDPRV�LQGLUHFWDPHQWH�D�OD�FRQFOXVLyQ�GHTXH�HQWUH�ODV�FODVHV�VXSHULRUHV�GH�OD�HUD��SDUWLFXODUPHQWH�HQWUH�ODVPXMHUHV��HVWDED�FUHFLHQGR�OD�LGHD�GH�TXH�ORV�HWHUQRV�HUDQ�UHDOPHQWHHWHUQRV��TXH�YLYtDQ�SDUD�VLHPSUH���
�+RUHPP�UHFRUGy�OD�IUDVH�GH�1R\V��EUHYH�\�GLUHFWD��´9LYtV�SDUDVLHPSUHµ��3HUR�pO�OR�KDEtD�QHJDGR����6yOR�XQ�WUHPHQGR�HVIXHU]R�OHLPSLGLy�JULWDU���
)LQJH�VHJXtD�KDEODQGR�
³3HRU�TXH�HVR��KDEtD�VXUJLGR�OD�VXSHUVWLFLyQ�GH�TXH�OD�LQWLPLGDGFRQ�8OO�HWHUQR�KDUtD�D�XQD�PXMHU�PRUWDO��WDO�\�FRPR�HOODV�VH�FRQFH�EtDQ��FDSD]�GH�YLYLU�SDUD�VLHPSUH�
�+RUHPP�SRGtD�RtU�QXHYDPHQWH�VX�YR]��FRQ�WDO�FODULGDG��´6L�IXHVHXQD�HWHUQDµ��´+D]PH�HWHUQD�µ /DV�SDODEUDV�VH�YHtDQ�DKRJDGDV�SRU�HOUHFXHUGR�PXFKR�PiV�SRWHQWH�GH�VXV�EHVRV��
���� O6�)LQJH�SURVLJXLy�
³(VR�HUD�GLItFLO�GH�FUHHU��+RUHPP��&DUHFtD�GH�SUHFHGHQWHV��6LHUD�FLHUWR��OD�FUHHQFLD�\�ODV�FDXVDV�TXH�GDEDQ�RULJHQ�D�HOOD�GHEtDQ�VHUHOLPLQDGDV��3HUR�DQWHV�GH�TXH�SXGLpVHPRV�DFWXDU��QHFHVLWiEDPRV�XQDFRPSUREDFLyQ�GLUHFWD��(VFRJLPRV�D�OD�VHxRULWD�/DPEHQW�FRPR�XQEXHQ�HMHPSOR�GH�VX�FODVH��/H�HVFRJLPRV�D�XVWHG�FRPR�HO�RWUR�VXMHWR���
+RUHPP�VH�LQFRUSRUy�YDFLODQWH�
³0H�HVFRJLHURQ����D�Pt����FRPR�VXMHWR�
³(UD�DOJR�IXHUD�GH�OR�QRUPDO��/D�QHFHVLGDG���
³£0DOGLWD�QHFHVLGDG��£(VWi�PLQWLHQGR�
<D�QR�OH�LPSRUWDED�OR�TXH�SXGLHVH�GHFLU�
)LQJH�DEULy�GHVPHVXUDGDPHQWH�ORV�RMRV��6XV�ODELRV JRUGH]XHORV�VHHVWUHPHFLHURQ�
³2EVHUYDGRU��¢FyPR�VH�DWUHYH"



³'LJR�TXH�PLHQWH³JULWy�+RUHPP³��(VWi�FHORVR��7HQtD�VXVSURSLRV�SODQHV�SDUD�1R\V��SHUR�HOOD�PH�HVFRJLy�D�Pt��£$�Pt��(VWiLQWHQWDQGR�GHFLUPH�TXH�HOOD������TXH�DFWXy�FRPR�OR�KL]R�SRUTXH�TXHUtDYLYLU�SDUD�VLHPSUH�\�\R�OH�GLJR�TXH�QR��1R�IXH�DVt��\�VXV�PHQWLUDV�QRFRQVHJXLUiQ�HVWURSHDUOR�\�XVWHG�QR�SRGUi�RFXOWDUOD��([LVWH��\�\R�LUpDKL�IXHUD����\���
/DV�SDODEUDV�SDUHFLHURQ�GHVYDQHFHUVH�HQ�ORV�RtGRV�GH�+RUHPP�DXQTXH�HVWDED�JULWDQGR�FRQ�WRGD�OD�SRWHQFLD�GH�TXH�VXV�SXOPRQHVHUDQ�FDSDFHV��/D�QLHEOD�URMD�TXH�IORWDED�DQWH�VXV�RMRV�VH�KL]R�PiVRVFXUD�\�HPSH]y�D�JLUDU��1RWy�OD�SUHVLyQ�GHO�VXHOR�HQ�VX�PHMLOODDXQTXH��HQ�ORV�SULPHURV�LQVWDQWHV��QR�IXH�FRQVFLHQWH�GHO�GRORU�
/XHJR�OOHJy�HO�GRORU��6XV�GHGRV�VH�UHWRUFtDQ�HQ�HO�VXHOR�FRPRLQWHQWDQGR�DIHUUDUOR��/D�RGLDGD�YR]�GH�)LQJH�VRQDED�HQ�VXV�RtGRV�SHUR�ODV�SDODEUDV�QR�LEDQ�GLULJLGDV�D�pO��)LQJH�HVWDED�KDEODQGR�SRU�XQFRPXQR��+RUHPP�HUD�FDSD]�GH�HQWHQGHU�HVR��LQFOXVR�HQ�VX�DFWXDOHVWDGR�GH�LPSRWHQFLD�
+RUHPP R\y�OR�TXH�GLMR�VLQ�WHQHU�IXHU]DV�VXILFLHQWHV�SDUD�OHYDQ�WDUVH�GHO�VXHOR�\�HVWUDQJXODUOH�
)LQJH�HVWDED�GLFLHQGR�
³������QL�OD�PiV�OLJHUD�LGHD�GH�TXH�SXGLHVH�WHQHU�WDO�HIHFWR��6t��HUD�ODHOHFFLyQ�OyJLFD��FDVL�OD�~QLFD��,QKLELGR��WtPLGR��SRFR�DWUDFWLYR��(OKHFKR�GH�TXH�OD�PXFKDFKD�GHOLEHUDGDPHQWH������(OOD�OR�KL]R��)XH�LQHTXt�YRFDPHQWH�GHOLEHUDGR��6X�LQIRUPH�OR�GHMy�PX\�FODUR��/H�LQGLFR�TXHYHD�ODV�DGLFLRQHV������6t��KRVSLWDOL]DFLyQ�\�UHKDELOLWDFLyQ��FLHUWDPHQWH��$VX�PDQHUD��HV�XQR�GH�QXHVWURV�PHMRUHV�KRPEUHV��1R�TXHUUtD�SHUGHUOH�
£+RVSLWDOL]DFLyQ�\�UHKDELOLWDFLyQ��/OHYy�PHVHV�GH�ILVLRWLHPSRSHUR�FXDQGR�WHUPLQy�FXDOTXLHUD�TXH�KXELHVH�FRQRFLGR�D�+RUHPP�KD�EUtD�MXUDGR�TXH�YROYtD�D�VHU�HO�PLVPR�
<�SRGUtD�KDEHUOR�VLGR��H[FHSWR�SRU�HO�KHFKR�GH�TXH�DKRUD�H[LVWtDDOJR�TXH�QR�KDEtD�H[LVWLGR�DQWHV��£1R\V�
¢'H�TXp�VHUYLD�GHFLU�TXH�QR�H[LVWtD"�([LVWtD�HQ�VX�PHQWH��<�HQWDQWR�TXH�pO�YLYLHVH�H[LVWLUtD�VLHPSUH�HQ�VX�PHQWH��\�QR�KDEUtD�QLQ�JXQD�RWUD�PXMHU�
1XQFD�VH�DSDUWy�GH�HVD�GHFLVLyQ�
$�GXUDV�SHQDV��VDFy�GHO�IRQGR�GH�VX�DOPD�OD�IXHU]D�VXILFLHQWH�SDUDTXH�OD�HILFLHQFLD�HQ�VX�WUDEDMR�IXHVH�D~Q�PiV�ILUPH�H�LPSHUVRQDO�GH�ORTXH�KDEtD�VLGR�DQWHV��7UHSy�D�WUDYpV�GH�ORV�YDULRV�QLYHOHV�GH�OD�FODVLIL�FDFLyQ�GH�REVHUYDGRU�KDVWD�OD�GH�WpFQLFR�



$WUDMR�OD�DWHQFLyQ�QDGD�PHQRV�TXH�GHO�MHIH�SURJUDPDGRU�7ZLVVHOO\��D�SHWLFLyQ�GHO�SURSLR�7ZLVVHOO��OH�IXH�DVLJQDGR�FRPR�WpFQLFR�SHZ�QDO��(Q�ORV�~OWLPRV�WUHV�DxRV�pO��SHZQDOPHQWH��KDEtD�FDPELDGR�GHOXJDU�REMHWRV��KDEtD�DSDJDGR�OXFHV��PDQLSXODGR�LQWHUUXSWRUHV��VH�KD�EtD�DSRGHUDGR�GH�FRPXQLFDFLRQHV�SHUVRQDOHV�\�KDEtD�OOHYDGR�D�FDERFLHQWR�XQD�FRVDV�VLQ�LPSRUWDQFLD��FDGD�XQD�GH�ODV�FXDOHV�KDEtD�DFD�UUHDGR�OD�QR�H[LVWHQFLD�GH�PXFK~VLPDV�SHZQDV�\�REMHWRV�\�OD�QXHYDH[LVWHQFLD�GH�PXFKtVLPRV�RWURV�
3HUR�\D�QR�OH�LPSRUWDED�OR�TXH�GHMDED GH�H[LVWLU�HQ�OD�UHDOLGDG�\�GH�WRGDV�ODV�FRVDV�TXH�HQ�HOOD�DSDUHFtDQ��QLQJXQD�HUD�1R\V��(Q�HOSULPHU�DxR�SRVWHULRU�D�OD�FDWiVWURIH��GH�DOJ~Q�PRGR�KDEtD�ORJUDGRHQJDxDUVH�D�Vt�PLVPR�FRQ�OD�HVSHUDUO]D�GH�TXH�HQ�DOJ~Q�OXJDU�GHOWLHPSR��D�PHGLGD�TXH�VH�VXFHGtDQ�ORV�FDPELRV�FXiQWLFRV��1R\V�/DP�EHQW�VHUtD�QXHYDPHQWH�UHFUHDGD��3HUR�XQ�FRQRFLPLHQWR�PiV�SUR�IXQGR�OH�GHFtD�TXH�QR�\��D�PHGLGD�TXH�SDVDED�HO�ILVLRWLHPSR��WXYR�TXHDGPLWLU�HVH�QR��'HO�LQILQLWR�Q~PHUR�GH�UHDOLGDGHV�SRVLEOHV��OD�RSRUWX�QLGDG�GH�TXH�IXHVH�HVFRJLGD�XQD�FRQ�1R\V�GHQWUR�GH�HOOD�HUD�XQDHQWUH�XQ�Q~PHUR�LQILQLWR��R��GLFKR�VLQ�URGHRV��GH�XQ�PRGR�KRUULEOH�FHUR�
<�HQWRQFHV��FXDQGR�HO�SHVR�GH�OD�IXWLOLGDG�SRGQD�KDEHU�KHFKR�TXHWRGR�VH�GHUUXPEDVH��OH�OOHJy�XQD�QXHYD�PHWD�YLWDO��'H�LQPHGLDWR�QRVH�GLR�FXHQWD�GH�FXiO�HUD��/D�LGHD�IXH�FUHFLHQGR�OHQWDPHQWH�SHUR�JUDFLDV�D�HOOD��+RUHPP�SXGR�VRSRUWDU�OD�YLGD��HO�WUDEDMR�\�DO�HMHFXWRU7ZLVVHOO��$JXDQWy�WRGDV�ODV�QLPLHGDGHV�WULYLDOHV�GHO�MHIH�SURJUDPD�GRU��7ROHUy�WRGDV�ODV�HVWXSLGHFHV�D�ODV�TXH�SDUHFtD�DXWRUL]DUOH�ODFDOLGDG�GH�JHQLR��3RU�HQFLPD�GH�WRGR��DJXDQWy�ORV�KXPHDQWHV�FLOLQ�GURV�GH�SDSHO�\�KLHUED�TXH�VH�FRQVXQaLDQ�HQ�VXV�PDQRV�����XQ�YLFLR�GHOTXH�QXQFD�KDEtD�RtGR�KDEODU��\�PHQRV�D~Q�H[SHULPHQWDGR��HQ�WRGRVVXV�DxRV�GH�YLGD��5HVSLUy�HO�KXPR�SHVWLOHQWH��DWUDJDQWiQGRVH�\�DKR�JiQGRVH�FRQ�pO��\�MDPiV�WXYR�XQD�SDODEUD�R�XQD�PLUDGD�GH�TXHMD��\�PX\�UDUDPHQWH��VyOR�XQ�SHQVDPLHQWR���7RGR�HQ�ELHQ�GHO�JUDQ�SUR�\HFWR�GH�7ZLVVHOO�
+R\��HVH�PLVPR�GtD��PLHQWUDV�YROYtD�GH�VX�PLVLyQ�HQ�HO�������HVHSUR\HFWR�LED�D�GDU�IUXWR�
+R\�LED�D�VXFHGHU��FRQ�OD�OOHJDGD�GHO�MRYHQ�%ULQVOH\�6KHULGDQ&RRSHU��D�TXLHQ�HO�PLVPR�+RUHPP�KDEtD�LGR�UDVWUHDQGR�HVIRU]DGD�PHQWH�HQWUH�ORV�LQFRQWDEOHV�TXLQWLOORQHV�GH�SRVLELOLGDGHV�FRQ�XQ�DU�GRU�\�XQD�YRFDFLyQ�TXH�WUDVFHQGtDQ�HO�VLPSOH GHEHU�
&RRSHU�SHUPDQHFLy�FDOODGR�HQ�HO�YLDMH�GH�YXHOWD�GHO�������6HQWtDFLHUWD�LQFRPRGLGDG�IIVLFD��(VH�HVSDFLRSXHUWR�KDEtD�HVWDGR�UHSOHWR�GH
����a
XHQORa�SDUDOHORaJHQWH��'HVSXpV��HVWDED�YDiR��(VR�QR�VLJQLILFDED�QHFHVDULDPHQWH�TXHKXELHVHQ�GHMDGR�GH�H[LVWLU��(VWDEDQ�HQ�RWUR�OXJDU��FRQ�YLGDV�\�UHFXHU�GRV�GLVWLQWRV��\�VL�DOJXQRV�QXQFD�KDEtDQ�H[LVWLGR��KDEtD�RWURV�TXH



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



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



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



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



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



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