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OD�PRQWDxD���8QD�YH]�GHQWUR��HO�JXtD�ORV�OOHYy�SRU�XQD�DPSOLD�HVFDOHUD�WDOODGD��DO�SULPHU�SLVR�VREUH�OD�FDOOH��\�OXHJR�D��XQD�HVWDQFLD�DFRJHGRUD��OXPLQRVD�\�DLUHDGD��GHFRUDGD�FRQ�KHUPRVRV�WDSLFHV�GH�FRORUHV�OLVRV�FRQ�UHIOHMRV��GH�RUR�PDWH��/D�HVWDQFLD�HVWDED�DSHQDV�DPXHEODGD��SXHV�VyOR�KDEtD�DOOt�XQD�PHVD�SHTXHxD��GRV�VLOODV�\�XQ��EDQFR��SHUR�D�DPERV�ODGRV�GHWUiV�GH�XQDV�FRUWLQDV�KDEtD�DOFREDV��SURYLVWDV�GH�EXHQRV�OHFKRV�\�GH��YDVLMDV�\�MRIDLQDV� SDUD� ODYDUVH�� 7UHV� YHQWDQDV� DOWDV� \� HVWUHFKDV�PLUDEDQ� DO� QRUWH�� KDFLD� OD� JUDQ�FXUYD� � GHO� $QGXLQ� WRGDYtD� HQYXHOWR� HQ� OD� QLHEOD�� \� ORV� (P\Q� 0XLO� \� HO� 5DXURV� HQ�ORQWDQDQ]D�� 3LSSLQ� WXYR� TXH� VXELU� � DO� EDQFR� SDUD� DVRPDUVH� SRU� HQFLPD� GHO� SURIXQGR�DQWHSHFKR�GH�SLHGUD��¢(VWiV�HQIDGDGR�FRQPLJR��*DQGDOI�"��GLMR�FXDQGR�HO�JXtD�VDOLy�GH�OD�KDELWDFLyQ��\�FHUUy�OD�SXHUWD���/R�KLFH�OR�PHMRU�TXH�SXGH��£/R� KLFLVWH�� VLQ� GXGD�� �UHVSRQGLy�*DQGDOI� FRQ� XQD� V~ELWD� FDUFDMDGD�� \� DFHUFiQGRVH�D�3LSSLQ� VH� GHWXYR� MXQWR� D� pO� \� URGHy� FRQ�XQ�EUD]R� ORV� KRPEURV� GHO� KREELW��PLHQWUDV� VH��DVRPDED�SRU�OD�YHQWDQD�3LSSLQ� HFKy�XQD�PLUDGD�SHUSOHMD� DO� URVWUR�DKRUD� WDQ� SUy[LPR�DO� VX\R��SXHV� OD� � ULVD�GHO�PDJR�KDEtD�VLGR�VXHOWD�\�MRYLDO��6LQ�HPEDUJR��DO�SULQFLSLR�VyOR�YLR�HQ�HO�URVWUR�GH�*DQGDOI��DUUXJDV�GH�SUHRFXSDFLyQ�\� WULVWH]D��QR�REVWDQWH��DO�PLUDU�FRQ�PiV�DWHQFLyQ�DGYLUWLy�TXH�GHWUiV�KDEtD�XQD��JUDQ�DOHJUtD��XQ�PDQDQWLDO�GH�DOHJUtD�TXH�VL�HPSH]DED�D�EURWDU�EDVWDUtD�SDUD�TXH�WRGR�XQ�UHLQR�HVWDOODUD�HQ��FDUFDMDGDV�� &ODUR�TXH�OR�KLFLVWH��GLMR�HO�PDJR���\�HVSHUR�TXH�QR�YXHOYDV�D�HQFRQWUDUWH��GHPDVLDGR�SURQWR�HQ�XQ�WUDQFH�VHPHMDQWH��HQWUH�GRV�YLHMRV�WDQ�WHUULEOHV��'H�WRGRV�PRGRV�HO��6HxRU�GH�*yQGRU�KD�VDELGR�SRU�WL�PXFKR�PiV�GH�OR�TXH�W~�SXHGHV�VRVSHFKDU��3LSSLQ��1R�SXGLVWH��RFXOWDU� TXH�QR� IXH�%RURPLU�TXLHQ�FRQGXMR�D� OD�&RPSDxtD� IXHUD�GH�0RUtD��QL�TXH�KDEtD�HQWUH�YRVRWURV�DOJXLHQ� �GH�DOWR� UDQJR�TXH� LED�D�0LQDV�7LULWK��\�TXH� OOHYDED�XQD HVSDGD�IDPRVD��(Q�*RQGRU� OD�JHQWH�SLHQVD�PXFKR��HQ� ODV�KLVWRULDV�GHO�SDVDGR��\�'HQHWKRU�KD�PHGLWDGR� ODUJDPHQWH�HQ�HO�SRHPD�\�HQ� ODV�SDODEUDV�HO�'DxR��GH� ,xOGXU��GHVSXpV�GH� OD�SDUWLGD�GH�%RURPLU��1R�HV�VHPHMDQWH�D� ORV�RWURV�KRPEUHV�GH�HVWD�pSRFD��3LSSLQ��\�FXDOTXLHUD�TXH�VHD��VX�DVFHQGHQFLD�� SRU� XQ� D]DU� H[WUDxR� OD� VDQJUH� GH�2HVWHUQHVVH� OH� FRUUH� FDVL� SXUD� SRU� ODV�YHQDV���FRPR�SRU�ODV�GH�VX�RWUR�KLMR��)DUDPLU��\�QR�SRU�ODV�GH�%RURPLU��HQ�FDPELR��TXH�VLQ�HPEDUJR� HUD� HO� SUHGLOHFWR�� � 6DEH� YHU� D� OD� GLVWDQFLD�� \���� HV� FDSD]� GH� DGLYLQDU�� VL� VH�HPSHxD��PXFKR�GH� OR�TXH�SDVD�SRU� OD�PHQWH�GH� ORV� �KRPEUHV��DXQ�GH� ORV�TXH�KDELWDQ�PX\�OHMRV��(V�GLItFLO�HQJDxDUOR�\�SHOLJURVR�LQWHQWDUOR��£5HFXpUGDOR��3XHV�DKRUD�KDV�SUHVWDGR�MXUDPHQWR�GH�ILGHOLGDG�D�VX�VHUYLFLR��1R��Vp�TXp�LPSXOVR�R�TXp�PRWLYR�WH�HPSXMy��HO�FRUD]yQ�R�OD�FDEH]D��3HUR�KLFLVWH�ELHQ��1R�WH�OR�LPSHGt��SRUTXH� ORV� DFWRV� JHQHURVRV� QR� KDQ�GH� VHU� UHSULPLGRV� SRU� IUtRV� FRQVHMRV�� 7X�DFWLWXG� OR�FRQPRYLy��\��DO�PLVPR�WLHPSR��SHUPtWHPH�TXH�WH�OR�GLJD��OR�GLYLUWLy��<�SRU�OR�PHQRV�HUHV�OLEUH�DKRUD�GH�LU�\��YHQLU�D�WX�JXVWR�SRU�0LQDV�7LULWK����FXDQGR�QR�HVWpV�GH�VHUYLFLR��3RUTXH�KD\�XQ�UHYHUVR�GH�OD�PHGDOOD�� �HVWiV�EDMR�VXV�yUGHQHV��\�pO�QR� OR�ROYLGDUi��£6p�VLHPSUH�FDXWHORVR��&DOOy�XQ�PRPHQWR�\�VXVSLUy��%LHQ��GH�QDGD�YDOH�HVSHFXODU�VREUH�OR�TXH�WUDHUi�HO�PDxDQD��3HUR�HVR�Vt��WHQ�OD��FHUWH]D�GH�TXH�SRU�PXFKRV�GtDV�HO�PDxDQD�VHUi�SHRU�TXH�HO�KR\��<�\R�QDGD�PiV�SXHGR�KDFHU�SDUD�� LPSHGLUOR��(O� WDEOHUR�HVWi�GLVSXHVWR��\�\D�ODV�SLH]DV�HVWiQ�HQ�PRYLPLHQWR��8QD�GH�HOODV� TXH� FRQ� WRGDV� � PLV� IXHU]DV� GHVHR� HQFRQWUDU� HV� )DUDPLU�� HO� DFWXDO� KHUHGHUR� GH�
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'HQHWKRU��1R�FUHR�TXH�HVWp�HQ�OD��FLXGDG��SHUR�QR�KH�WHQLGR�WLHPSR�GH�DYHULJXDUOR��7HQJR�TXH�PDUFKDUPH��3LSSLQ��7HQJR�TXH�DVLVWLU�DO�FRQVHMR��GH�HVWRV�VHxRUHV�\�HQWHUDUPH�GH�FXDQWR�SXHGD��3HUR�HO�HQHPLJR� OOHYD� OD�GHODQWHUD��\�HVWi�D�SXQWR�GH� � LQLFLDU�D� IRQGR� OD�SDUWLGD�<� ORV� SHRQHV� SDUWLFLSDUiQ� GHO� MXHJR� WDQWR� FRPR� FXDOTXLHUD�� 3HUHJULQ� KLMR� GH� 3DODGLQ��VROGDGR�GH�*RQGRU�£$ILOD�WX�HVSDGD�*DQGDOI�VH�HQFDPLQy�D�OD�SXHUWD��\�DO�OOHJDU�D�HOOD�GLR�PHGLD�YXHOWD��7HQJR�SULVD��3LSSLQ�GLMR��+D]PH�XQ� IDYRU�FXDQGR�VDOJDV��$QWHV�GH� LUWH�D�GRUPLU�� �VL�QR�HVWiV�GHPDVLDGR� IDWLJDGR��9H�\�EXVFD�D�6RPEUDJULV�� \�PLUD�FyPR�HVWi��/DV�JHQWHV�GH��DTXt� VRQ� SUXGHQWHV� \� QREOHV� GH� FRUD]yQ�� \� ERQGDGRVDV� FRQ� ORV� DQLPDOHV� SHUR� QR� HV�PXFKR� OR�TXH� �HQWLHQGHQ�GH�FDEDOORV��<�GLFLHQGR�HVWDV�SDODEUDV��*DQGDOI�VDOLy��HQ�HVH�PRPHQWR�VH�R\y�OD�QRWD�FODUD�\� PHORGLRVD�GH�XQD�FDPSDQD�TXH�UHSLFDED�HQ�XQD�WRUUH�GH�OD�FLXGDGHOD��6RQy�WUHV�YHFHV��FRPR�SODWD�HQ�HO��DLUH��\�FDOOy��OD�KRUD�WHUFHUD�GHVSXpV�GH�OD�VDOLGD�GHO�VRO�$O�FDER�GH�XQ�PLQXWR��3LSSLQ�VH�HQFDPLQy�D�OD�SXHUWD��EDMy�SRU�OD�HVFDOHUD�\�DO��OOHJDU�D�OD�FDOOH�PLUy�DOUHGHGRU��$KRUD�HO�VRO�EULOODED��FiOLGR�\�OXPLQRVR��\�ODV�WRUUHV�\�ODV��FDVDV�DOWDV�SUR\HFWDEDQ� KDFLD� HO� RHVWH� ODUJDV� VRPEUDV� QtWLGDV�� $UULED�� HQ� HO� DLUH� D]XO�� HO� 0RQWH�0LQGROOXLQ�OXFtD��VX�\HOPR�EODQFR�\�VX�PDQWR�GH�QLHYH��+RPEUHV�DUPDGRV�LEDQ�\�YHQtDQ�SRU� ODV� FDOOHV� GH� OD� FLXGDG�� FRPR� � VL� HO� WRTXH� GH� OD� KRUD� OHV� VHxDODUD� XQ� FDPELR� GH�JXDUGLDV�\�VHUYLFLRV�(Q�OD�&RPDUFD�GLUtDPRV�TXH�VRQ�ODV�QXHYH�GH�OD�PDxDQD��VH�GLMR�3LSSLQ�HQ�YR]��DOWD���/D�KRUD�MXVWD�SDUD�XQ�EXHQ�GHVD\XQR�MXQWR�D�OD�YHQWDQD�DELHUWD��DO�VRO�SULPDYHUDO���£&XiQWR�PH�JXVWDUtD� WRPDU�XQ�GHVD\XQR��¢1R�GHVD\XQDUiQ� ODV�JHQWHV�GH�HVWH�SDtV��R�\D�KDEUi�SDVDGR�OD�KRUD"��¢<D�TXp�KRUD�FHQDUiQ��\�GyQGH"$� SRFR� DQGDU�� YLR� XQ� KRPEUH� YHVWLGR� GH� QHJUR� \� EODQFR� TXH� YHQtD� GHO� FHQWUR� GH� OD��FLXGDGHOD�� \� DYDQ]DED� SRU� OD� FDOOH� HVWUHFKD� KDFLD� pO�� 3LSSLQ� VH� VHQWtD� VROR� \� UHVROYLy��KDEODUOH�FXDQGR�pO�SDVDUD��SHUR�QR�IXH�QHFHVDULR��(O�KRPEUH�VH�OH�DFHUFy�� ¢(UHV�W~�3HUHJULQ�HO�0HGLDQR"��OH�SUHJXQWy���+H�VDELGR�TXH�KDV�SUHVWDGR��MXUDPHQWR�GH�ILGHOLGDG�DO�VHUYLFLR�GHO�6HxRU�\�GH�OD�&LXGDG��£%LHQ�YHQLGR���/H�WHQGLy�OD��PDQR��\�3LSSLQ�VH�OD�HVWUHFKy�0H� OODPR� %HUHJRQG� KLMR� GH� %DUDQRU�� 1R� HVWR\� GH� VHUYLFLR� HVWD� PDxDQD� \� PH� KDQ��PDQGDGR�D�HQVHxDUWH�HO�VDQWR�\�VHxD��\�D�H[SOLFDUWH�DOJXQDV�GH�ODV�PXFKDV�FRVDV�TXH�VLQ�GXGD�TXHUUiV��VDEHU��$�Pt��SRU�PL�SDUWH��WDPELpQ�PH�JXVWDUtD�VDEHU�DOJR�GH�WL��3RUTXH�QXQFD�KDVWD�DKRUD�KHPRV�YLVWR� �PHGLDQRV�HQ�HVWH�SDtV��\�DXQTXH�KHPRV�RtGR�DOJXQRV�UXPRUHV��SRFR�VH�KDEOD�GH�HOORV�HQ�ODV�KLVWRULDV�\��OH\HQGDV�TXH�FRQRFHPRV�$GHPiV��HUHV�XQ�DPLJR�GH�0LWKUDQGLU��¢/R�FRQRFHV�ELHQ"�%XHQR� UHSXVR�3LSSLQ��+H� RtGR� KDEODU� GH� pO� GXUDQWH� WRGD�PL� FRUWD� H[LVWHQFLD� SRU� � DVt�GHFLU��\�HQ�ORV�~OWLPRV�WLHPSRV�KH�YLDMDGR�PXFKR�HQ�VX�FRPSDxtD��3HUR�HV�XQ�OLEUR�HQ�HO�TXH�KD\��PXFKR�TXH�OHHU��\�IDOWDUtD�D�OD�YHUGDG�VL�GLMHVH�TXH�KH�UHFRUULGR�PiV�GH�XQ�SDU�GH� SiJLQDV��6LQ� � HPEDUJR�� HV� SRVLEOH�TXH� OR� FRQR]FD� WDQ� ELHQ� FRPR�FXDOTXLHUD��VDOYR�XQRV�SRFRV��$UDJRUQ�HUD�HO�~QLFR�GH��QXHVWUD�&RPSDxtD�TXH�OR�FRQRFtD�GH�YHUDV�
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�¢$UDJRUQ"� �SUHJXQWy�%HUHJRQG���¢4XLpQ�HV�HVH�$UDJRUQ� �2K� �EDOEXFLy�3LSSLQ���HUD�XQ�KRPEUH�TXH�VROtD�YLDMDU�FRQ�QRVRWURV��&UHR�TXH��DKRUD�HVWi�HQ�5RKDQ��+DV� HVWDGR� HQ� 5RKDQ�� SRU� OR� TXH� YHR�� 7DPELpQ� VREUH� HVH� SDtV� KD\� FRVDV� TXH� PH��JXVWDUtD� SUHJXQWDUWH�� SRUTXH� PXFKDV� GH� ODV� PHQJXDGDV� HVSHUDQ]DV� TXH� D~Q�DOLPHQWDPRV� � GHSHQGHQ� GH� ORV� KRPEUHV� GH� 5RKDQ�� 3HUR� PH� HVWR\� ROYLGDQGR� GH� PL�PLVLyQ�� TXH� FRQVLVWtD� HQ� UHVSRQGHU� � SULPHUDPHQWH� D� WRGR� FXDQWR� W~� TXLVLHUDV�SUHJXQWDUPH��%LHQ��¢TXp�FRVDV�WH�JXVWDUtD�VDEHU��PDHVH�3HUHJULQ"�����0P����EXHQR�GLMR�3LSSLQ���VL�PH�DWUHYR�D�GHFLUOR��OD�SUHJXQWD�XQ�WDQWR��LPSHUDWLYD�TXH�HQ�HVWH�PRPHQWR�PH�YLHQH�D�OD�PHQWH�HV����EXHQR�¢TXp�QRWLFLDV KD\�GHO�GHVD\XQR�\�GH�WRGR��HO�UHVWR"�4XLHUR�GHFLU�� QR� Vp� VL� PH� H[SOLFR�� ¢FXiOHV� VRQ� ODV� KRUDV� GH� ODV� FRPLGDV�� \� GyQGH� HVWi� HO��FRPHGRU�� VL� HV� TXH� H[LVWH"� ¢<� ODV� WDEHUQDV"�0LUp�� SHUR� QR� YL� QL� XQD� VROD� HQ� WRGR� HO�FDPLQR��DXQTXH�DQWHV� WXYH� � OD�HVSHUDQ]D�GH�GLVIUXWDU�GH�XQ�EXHQ� WUDJR�GH�FHUYH]D�HQ�FXDQWR�OOHJiVHPRV�D�HVWD�FLXGDG�GH�KRPEUHV�WDQ��VDJDFHV�FRPR�FRUWHVHV�%HUHJRQG�REVHUYy�D�3LSSLQ�FRQ�DLUH�JUDYH��8Q� YHUGDGHUR� YHWHUDQR� GH� JXHUUD�� SRU� OR� TXH� YHR� �GLMR���'LFHQ�TXH� ORV� KRPEUHV� � TXH�SDUWHQ�D�FRPEDWLU�HQ�SDtVHV� OHMDQRV�YLYHQ�HVSHUDQGR�OD�UHFRPSHQVD�GH�FRPHU�\�EHEHU���DXQTXH�\R��D�GHFLU�YHUGDG��QR�KH�YLDMDGR�PXFKR��¢$Vt�TXH�KR\�WRGDYtD�QR�KDV�FRPLGR"�%XHQR��Vt��HQ�KRQRU�D�OD�YHUGDG��Vt�GLMR�3LSSLQ���3HUR�VyOR�XQD�FRSD�GH�YLQR�\� XQR�R�GRV�SDVWHOLOORV� EODQFRV�� SRU� JHQWLOH]D� GH� WX� 6HxRU�� SHUR� D� FDPELR� GH� HVR��PH� WRUWXUy� � FRQ�SUHJXQWDV�GXUDQWH�XQD�KRUD��\�pVH�HV�XQ�WUDEDMR�TXH�DEUH�HO�DSHWLWR�%HUHJRQG�VH�HFKy�D�UHtU��(V� HQ� OD�PHVD� GRQGH� ORV� KRPEUHV� SHTXHxRV� UHDOL]DQ� ODV�PD\RUHV� KD]DxDV�� GHFLPRV��DTXt�� 6LQ HPEDUJR�� KDV� GHVD\XQDGR� WDQ� ELHQ� FRPR� FXDOTXLHUD� GH� ORV� KRPEUHV� GH� OD�FLXGDGHOD���\�FRQ�PiV�DOWRV�KRQRUHV��(VWR�HV�XQD�IRUWDOH]D�\�XQD�WRUUH�GH�JXDUGLD��\�DKRUD�HVWDPRV�HQ�SLH�GH��JXHUUD�1RV�OHYDQWDPRV�DQWHV�GHO�VRO��FRPHPRV�XQ�ERFDGR�D�OD�OX]�JULV�GHO�DPDQHFHU�\��SDUWLPRV�GH�VHUYLFLR�DO�GHVSXQWDU�HO�GtD��£3HUR�QR�GHVHVSHUHV����2WUD�YH]�URPSLy�D�UHtU���YLHQGR�OD�H[SUHVLyQ�GHVRODGD�GH�3LSSLQ�� /RV�TXH�KDQ�UHDOL]DGR� WDUHDV�SHVDGDV� WRPDQ�DOJR�SDUD�UHSDUDU�IXHU]DV��D�PHGLD�PDxDQD�/XHJR�YLHQH�HO�DOPXHU]R��DO�PHGLRGtD�R�PiV�WDUGH�GH�DFXHUGR�FRQ�ODV�KRUDV�GHO��VHUYLFLR��\�SRU�~OWLPR�ORV�KRPEUHV�VH�UH~QHQ�D�OD�SXHVWD�GHO�VRO�SDUD�FRPSDUWLU�OD�FRPLGD�SULQFLSDO�GHO�GtD��\�OD�DOHJUtD�TXH�D~Q�SXHGD�TXHGDUOHV��£9HQ��'DUHPRV�XQ�SDVHR�\�OXHJR�LUHPRV�D�SURFXUDUQRV�XQ�ERFDGR�FRQ�TXH�HQJDxDU��DO�HVWyPDJR�� \� FRPHUHPRV� \� EHEHUHPRV� HQ� OD� PXUDOOD� FRQWHPSODQGR� HVWD� HVSOpQGLGD�PDxDQD��£8Q�PRPHQWR���GLMR�3LSSLQ��UXERUL]iQGRVH���/D�JXOD��OR�TXH�W~�SRU�SXUD�FRUWHVtD��OODPDV�KDPEUH��KD�KHFKR�TXH�PH�ROYLGDUD�GH�DOJR��3HUR�*DQGDOI��0LWKUDQGLU�FRPR�W~�OH��GLFHV��PH�HQFRPHQGy�TXH�PH�RFXSDUD�GH�VX�FDEDOOR��6RPEUDJULV��XQR�GH�ORV�JUDQGHV�FRUFHOHV�GH�5RKDQ��� OD�QLxD�GH�ORV�RMRV�GHO�UH\��VHJ~Q�PH�KDQ�GLFKR��DXQTXH�VH�OR�KD\D�GDGR�D�0LWKUDQGLU� HQ�SUXHED�GH� JUDWLWXG��&UHR�TXH�HO�QXHYR�DPR�TXLHUH�PiV�DO�DQLPDO�TXH�D�PXFKRV� KRPEUHV�� \� VL� OD� EXHQD� YROXQWDG� GH� 0LWKUDQGLU� HV� GH� DOJ~Q� YDORU� SDUD� HVWD�
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FLXGDG�� WUDWDUpLV� D� 6RPEUDJULV� FRQ� WRGRV� ORV� KRQRUHV�� FRQ� XQD� ERQGDG� � PD\RU�� VL� HV�SRVLEOH��TXH�OD�TXH�KDEpLV�PRVWUDGR�D�HVWH�KREELW��¢+REELW"��GLMR %HUHJRQG��$Vt�HV�FRPR�QRV�OODPDPRV��UHVSRQGLy�3LSSLQ��0H� DOHJUR� GH� VDEHUOR� �GLMR� %HUHJRQG��� SXHV� DKRUD� SXHGR� GHFLUWH� TXH� ORV� DFHQWRV��H[WUDxRV�QR�GHVYLUW~DQ� ODV�SDODEUDV�KHUPRVDV��\�TXH� ORV�KREELWV�VDEHQ�H[SUHVDUVH�FRQ�JUDQ��QREOH]D��£3HUR�YDPRV�+D]PH�FRQRFHU�D�HVH�FDEDOOR�QRWDEOH��$GRUR�D� ORV�DQLPDOHV��\� UDUD�YH]� ORV�YHPRV� �HQ�HVWD�FLXGDG�GH�SLHGUD��SHUR�\R�GHVFLHQGR�GH�XQ�SXHEOR�TXH�EDMy�GH�ORV�YDOOHV�DOWRV��\�TXH�DQWHV� � UHVLGtD�HQ� ,WKLOLHQ�� £1R� WHPDV��6HUi�XQD�YLVLWD�FRUWD��XQD�PHUD�FRUWHVtD��\�GH�DOOt�LUHPRV�D�ODV��GHVSHQVDV�3LSSLQ� FRPSUREy�TXH�6RPEUDJULV�HVWDED�ELHQ�DORMDGR�\�DWHQGLGR��3XHV�HQ�HO� � VpSWLPR�FtUFXOR�� IXHUD�GH�ORV�PXURV�GH�OD�&LXGDGHOD��KDEtD�XQDV�FDEDOOHUL]DV�HVSOpQGLGDV�GRQGH�JXDUGDEDQ��DOJXQRV�FRUFHOHV�YHORFHV��MXQWR�D�ODV�KDELWDFLRQHV�GH�ORV�FRUUHRV�GHO�6HxRU��PHQVDMHURV�VLHPSUH�SURQWRV��SDUD�SDUWLU�D�XQD�RUGHQ�XUJHQWH�GHO�UH\�R�GH�ORV�FDSLWDQHV�SULQFLSDOHV��3HUR�DKRUD�WRGRV�ORV�FDEDOORV�\��MLQHWHV�HVWDEDQ�DXVHQWHV��HQ�WLHUUDV�OHMDQDV�6RPEUDJULV�UHOLQFKy�FXDQGR�3LSSLQ�HQWUy�HQ�HO�HVWDEOR�\�YROYLy�OD�FDEH]D��£%XHQ�GtD���OH�GLMR�3LSSLQ���*DQGDOI�YHQGUi�WDQ�SURQWR�FRPR�SXHGD��$KRUD�HVWi��RFXSDGR��SHUR� WH�PDQGD�VDOXGRV��\�\R�KH�YHQLGR�D�YHU�VL� WRGR�DQGD�ELHQ�SDUD� WL��\�VL�GHVFDQVDV��OXHJR�GH�WDQWRV�WUDEDMRV�6RPEUDJULV�VDFXGLy�OD�FDEH]D�\�SDWHy�HO�VXHOR��3HUR�SHUPLWLy�TXH�%HUHJRQG�OH��VRVWXYLHUD�OD�FDEH]D�JHQWLOPHQWH�\�OH�DFDULFLDUD�ORV�IODQFRV�SRGHURVRV��6H�GLUtD�TXH�HVWi�SUHSDUiQGRVH�SDUD�XQD�FDUUHUD��\�QR�TXH�DFDED�GH�OOHJDU�GH�XQ��ODUJR�YLDMH�� GLMR�%HUHJRQG���£4Xp�IXHUWH�\�DUURJDQWH��¢'yQGH�HVWiQ�ORV�DUQHVHV"�7HQGUiQ�TXH��VHU�DGRUQDGRV�\�KHUPRVRV��1LQJXQR� HV� EDVWDQWH� DGRUQDGR� \� KHUPRVR� SDUD� pO� �GLMR� 3LSSLQ��� 1R� ORV� DFHSWD�� 6L��FRQVLHQWH�HQ�OOHYDUWH��WH�OOHYD��\�VL�QR��QR�KD\�ERFDGR��EULGD��IXVWH�R�ULHQGD�TXH�OR�GRPH���£$GLyV�� 6RPEUDJULV�� 7HQ� SDFLHQFLD�� /D� EDWDOOD� VH� DSUR[LPD����� 6RPEUDJULV� OHYDQWy� OD�FDEH]D�\�UHOLQFKy��\�HO�HVWDEOR�HQWHUR�SDUHFLy�VDFXGLUVH�\��3LSSLQ�\�%HUHJRQG�VH�WDSDURQ�ORV�RtGRV��(Q�VHJXLGD�VH�PDUFKDURQ��OXHJR�GH�YHU�TXH�KDEtD��SLHQVR�HQ�DEXQGDQFLD�HQ�HO�SHVHEUH��<� DKRUD� QXHVWUR� SLHQVR� �GLMR� %HUHJRQG�� \� VH� HQFDPLQy� GH� YXHOWD� D� OD� FLXGDGHOD���FRQGXFLHQGR�D�3LSSLQ�KDVWD�XQD�SXHUWD�HQ�HO�ODGR�QRUWH�GH�OD�WRUUH��$OOt�GHVFHQGLHURQ�SRU��XQD�HVFDOHUD�ODUJD�\�IUHVFD�KDVWD�XQD�FDOOH�DOXPE�UDGD�FRQ�IDUROHV��+DEtD�SRUWLOORV HQ�ORV�PXURV��\�XQR�GH��HOORV�HVWDED�DELHUWR�� (VWH� HV� HO� DOPDFpQ�\� OD�GHVSHQVD�GH�PL�FRPSDxtD�GH� OD�*XDUGLD� �GLMR�%HUHJRQG� � ��£6DOXG��7DUJRQ���JULWy�SRU�OD�DEHUWXUD���(V�WHPSUDQR�D~Q��SHUR�KD\�DTXt�XQ�IRUDVWHUR�TXH��HO�6HxRU�KD� WRPDGR�D�VX�VHUYLFLR��+D�YHQLGR�FDEDOJDQGR�GH�PX\� OHMRV��FRQ�HO�FLQWXUyQ�DSUHWDGR�� \� KD� � FXPSOLGR� XQD� GXUD� ODERU� HVWD� PDxDQD�� WLHQH� KDPEUH�� £'DQRV� OR� TXH�WHQJDV�
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2EWXYLHURQ�SDQ��PDQWHTXLOOD��TXHVR�\�PDQ]DQDV��ODV�~OWLPDV�GH�OD�UHVHUYD�GHO��LQYLHUQR��DUUXJDGDV�SHUR�VDQDV�\�GXOFHV��\�XQ�RGUH�GH�FHUYH]D�ELHQ�VHUYLGR��\�HVFXGLOODV�\�WD]RQHV��GH�PDGHUD��3XVLHURQ�ODV�SURYLVLRQHV�HQ�XQD�FHVWD�GH�PLPEUH�\�YROYLHURQ�D�OD�OX]�GHO�VRO��%HUHJRQG�OOHYy��D�3LSSLQ�DO�H[WUHPR�RULHQWDO�GHO�JUDQ�HVSROyQ�GH�OD�PXUDOOD��GRQGH�KDEtD�XQD�WURQHUD��\�XQ DVLHQWR��GH�SLHGUD�EDMR�HO�DQWHSHFKR�'HVGH�DOOt�SRGtDQ�FRQWHPSODU�OD�PDxDQD�TXH�VH�H[WHQGtD�VREUH�HO�PXQGR�&RPLHURQ� \� EHELHURQ�� KDEODQGR� \D� GH� *yQGRU� \� GH� VXV� XVRV� \� FRVWXPEUHV�� \D� GH� OD��&RPDUFD�\�GH� ORV�SDtVHV�H[WUDxRV�TXH�3LSSLQ�KDEtD�FRQRFLGR��<�FXDQWR�PiV�KDEODEDQ�PiV� VH� � DVRPEUDED� %HUHJRQG�� \� REVHUYDED�PDUDYLOODGR� DO� KREELW�� TXH� VHQWDGR� HQ� HO�DVLHQWR�EDODQFHDED�ODV��SLHUQDV�FRUWDV��R�VH�HUJXtD�GH�SXQWLOODV�SDUD�PLUDU�SRU�HQFLPD�GHO�DOIpL]DU�ODV�WLHUUDV�GH�DEDMR�� 1R�WH�RFXOWDUp��PDHVH�3HUHJULQ��GLMR�%HUHJRQG� TXH�SDUD�QRVRWURV�SDUH�FHV�FDVL��XQR�GH�QXHVWURV�QLxRV��XQ�FKLTXLOOR�GH�XQDV�QXHYH�SULPDYHUDV��\�VLQ�HPEDUJR�KDV��VREUHYLYLGR�D�SHOLJURV� \� KDV� YLVWR� PDUDYLOODV�� SRFRV� GH� QXHVWURV� YLHMRV� SRGUtDQ� MDFWDUVH� GH� KDEHU�FRQRFLGR��RWUR�WDQWR��&UHt�TXH�HUD�XQ�FDSULFKR�GH�QXHVWUR�6HxRU��WRPDU�XQ�SDMH�QREOH�D�OD�XVDQ]D�GH� ORV� UH\HV�GH� ORV� � WLHPSRV�DQWLJXRV��VHJ~Q�GLFHQ��3HUR�YHR�TXH�QR�HV�DVt��\�WHQGUiV�TXH�SHUGRQDU�PL�QHFHGDG��7H�SHUGRQR��GLMR�3LSSLQ���6LQ�HPEDUJR��QR�HVWiV�PX\�OHMRV�GH�OR�FLHUWR��'H��DFXHUGR�FRQ�ORV�FyPSXWRV�GH�PLV�JHQWHV��VR\�FDVL�XQ�QLxR�WRGDYtD��\�D~Q�PH�IDOWDQ�FXDWUR�DxRV��SDUD�OOHJDU�D� OD��PD\RUtD�GH�HGDG���FRPR�GHFLPRV�HQ�OD�&RPDUFD��3HUR�QR�WH�SUHRFXSHV�SRU�Pt��9HQ�\�PLUD�\��GLPH�TXp�YHR�(O�VRO�VXEtD��$EDMR��HQ�HO�YDOOH��ODV�QLHEODV�VH�KDEtDQ�OHYDQWDGR��\�ODV�~OWLPDV��VH�DOHMDEDQ�IORWDQGR�FRPR�YROXWDV�GH�QXEHV�EODQFDV�DUUDVWUDGDV�SRU� OD�EULVD�TXH�DKRUD�VRSODED�GHO��HVWH��\�TXH�VDFXGtD�\�HQFUHVSDED�ODV�EDQGHUDV�\�ORV�HVWDQGDUWHV�EODQFRV�GH�OD�FLXGDGHOD��$� OR� OHMRV�� �HQ�HO� IRQGR�GHO YDOOH��D�XQDV�FLQFR�OHJXDV�D�YXHOR�GH�SiMDUR��HO�5tR�*UDQGH�FRUUtD�JULV�\�UHVSODQGHFLHQWH� �GHVGH�HO�QRURHVWH��GHVFULELHQGR�XQD�YDVWD�FXUYD�KDFLD�HO�VXU��\�YROYLHQGR�KDFLD�HO�RHVWH�DQWHV�GH�SHUGHUVH�HQ��XQD�EUXPD�FHQWHOOHDQWH��PiV�DOOi��D�FLQFXHQWD�OHJXDV�GH�GLVWDQFLD��HVWDED�HO�0DU�3LSSLQ�YHtD�WRGR�HO�3HOHQQRU�H[WHQGLGR�DQWH�pO��PRWHDGR�D�OR�OHMRV�GH�JUDQMDV�\��PXURV��JUDQHURV� \� HVWDEORV� SHTXHxRV�� SHUR� HQ� QLQJ~Q� OXJDU� YLR� YDFDV� R� DOJ~Q� RWUR� DQLPDO��1XPHURVRV� �FDPLQRV�\�VHQGHURV�DWUDYHVDEDQ� ORV�FDPSRV�YHUGHV��\� ILODV�GH�FDUUHWRQHV�DYDQ]DEDQ�KDFLD�OD�3XHUWD��*UDQGH��PLHQWUDV�RWURV�VDOtDQ�\�VH�DOHMDEDQ��'H�WDQWR�HQ�WDQWR�DSDUHFtD�DOJ~Q�MLQHWH��VH�DSHDED�GH�XQ��VDOWR��\�HQWUDED�SUHVXURVR�HQ�OD�FLXGDG��3HUR�HO�FDPLQR�PiV�WUDQVLWDGR�HUD�OD�FDUUHWHUD�PD\RU�TXH�VH YROYtD��KDFLD�HO�VXU��\�HQ�XQD�FXUYD�PiV�SURQXQFLDGD�TXH�OD�GHO�UtR�ERUGHDED�OXHJR�ODV�FROLQDV�\�VH�SHUGtD�D�OR��OHMRV��(UD�XQ�FDPLQR�DQFKR�\�ELHQ�HPSHGUDGR��D�OR�ODUJR�GH�OD�RULOOD�RULHQWDO�FRUUtD�XQD�SLVWD�DQFKD�\�YHUGH���IODQTXHDGD�SRU�XQ�PXUR�/RV� MLQHWHV� JDORSDEDQ� GH� DTXt� SDUD� DOOi�� SHUR� XQRV� FDUURPDWRV� TXH� LEDQ� KDFLD� HO� VXU�SDUHFtDQ� RFXSDU� WRGD� OD� FDOOH�� 6LQ� HPEDUJR�� 3LSSLQ� QR� WDUGy� HQ� GHVFXEULU� TXH� WRGR� VH�PRYtD�HQ��SHUIHFWR�RUGHQ��ORV�FDUURPDWRV�DYDQ]DEDQ�HQ�WUHV�ILODV��XQD�PiV�UiSLGD�WLUDGD�SRU�FDEDOORV��RWUD�PiV�OHQWD��GH��JUDQGHV�FDUUHWDV�DGRUQDGDV�GH�JXDOGUDSDV�PXOWLFRORUHV��WLUDGD� SRU� EXH\HV�� \� D� OR� ODUJR� GH� OD� RULOOD� � RULHQWDO�� XQRV� FDUURV� PiV� SHTXHxRV��DUUDVWUDGRV�SRU�KRPEUHV�
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�(VD�HV�OD�UXWD�TXH�FRQGXFH�D�ORV�YDOOHV�GH�7XPODGHQ�\�/RVVDUQDFK��\�D�ODV��DOGHDV�GH�ODV�PRQWDxDV�� \� OOHJD� KDVWD� /HEHQQLQ� �H[SOLFy� %HUHJRQG��� +DFLD� DOOi� VH� HQFDPLQDQ� ORV��~OWLPRV�FDUURPDWRV��OOHYDQGR�D�ORV�UHIXJLRV�D�ORV�DQFLDQRV�\�D�ODV�PXMHUHV�\�ORV�QLxRV��(V�SUHFLVR��TXH�WRGRV�VH�HQFXHQWUHQ�D�XQD�OHJXD�GH�OD�3XHUWD�\�KD\DQ�GHVSHMDGR�HO�FDPLQR�DQWHV�GHO�PHGLRGtD��pVD�IXH��OD�RUGHQ��(V�XQD�WULVWH�QHFHVLGDG���6XVSLUy��� 3RFRV��TXL]i��GH�ORV�TXH�KR\�VH�VHSDUDQ�YROYHUiQ�D� UHXQLUVH�DOJXQD�YH]��1XQFD�KXER�PXFKRV�QLxRV�HQ�HVWD� FLXGDG�� SHUR� DKRUD� QR� TXHGD� QLQJXQR�� H[FHSWR� XQRV� � SRFRV� TXH� VH� QHJDURQ� D�PDUFKDUVH�\�HVSHUDQ�TXH�VH�OHV�HQFRPLHQGH�DTXt�DOJXQD�WDUHD��PL�KLMR�HQWUH��HOORV�&DOODURQ� XQ� PRPHQWR�� 3LSSLQ� PLUDED� LQTXLHWR� KDFLD� HO� HVWH�� FRPR� VL� PLOHV� GH� � RUFRV�SXGLHUDQ� DSDUHFHU� GH� LPSURYLVR� H� LQYDGLU� ODV� FDPSLxDV����� �¢4Xp YHR� DOOt"� �SUHJXQWy��VHxDODQGR�XQ�SXQWR�HQ�HO�FHQWUR�GH�OD�FXUYD�GHO��$QGXLQ���¢(V�RWUD�FLXGDG��R�TXp"�)XH�XQD�FLXGDG��UHVSRQGLy�%HUHJRQG��� OD�FDSLWDO�GHO�UHLQR��FXDQGR�0LQDV�7LULWK��QR�HUD�PiV� TXH� XQD� IRUWDOH]D�� /R� TXH� YHV� HQ� ODV� PiUJHQHV� GHO� $QGXLQ� VRQ ODV� UXLQDV� GH��2VJLOLDWK��WRPDGD�H�LQFHQGLDGD�SRU�QXHVWURV�HQHPLJRV�KDFH�PXFKR�WLHPSR��6LQ�HPEDUJR�OD��UHFRQTXLVWDPRV��HQ�OD�pSRFD�HQ�TXH�'HQHWKRU�D~Q�HUD�MRYHQ��QR�SDUD�YLYLU�HQ�HOOD�VLQR�SDUD�PDQWHQHUOD�FRPR��SXHVWR�GH�DYDQ]DGD��\�UHFRQVWUXLPRV�HO�SXHQWH�SDUD�HO�SDVR�GH�QXHVWUDV�WURSDV��3HUR�HQWRQFHV�YLQLHURQ��GH�0LQDV�0RUJXO�ORV�-LQHWHV�1HJURV��¢/RV� -LQHWHV� 1HJURV"� �GLMR� 3LSSLQ�� DEULHQGR� PXFKR� ORV� RMRV�� HQVRPEUHFLGRV� SRU� � OD�UHDSDULFLyQ�GH�XQ�YLHMR�WHPRU��6t��HUDQ�QHJURV��GLMR�%HUHJRQG���\�YHR�TXH�DOJR�VDEHV�GH�HVRV�MLQHWHV��DXQTXH��QR�ORV�PHQFLRQDVWH�HQ�WXV�KLVWRULDV��$OJR�Vp��GLMR�3LSSLQ�HQ�YR]�EDMD���SHUR�QR�TXLHUR�KDEODU�DKRUD��WDQ�FHUFD��WDQ��FHUFD�����&DOOy�GH�SURQWR��\�DO�DO]DU� ORV�RMRV�SRU�HQFLPD�GHO� UtR� OH�SDUHFLy�TXH�WRGR� �FXDQWR�YHtD�DOUHGHGRU�HUD�XQD�VRPEUD�YDVWD�\�DPHQD]DQWH��WDO�YH]�IXHUDQ�VyOR�XQDV�PRQWDxDV��XQRV�SLFRV� � PHOODGRV� HQ� HO� KRUL]RQWH�� GHVGLEXMDGRV� SRU� YHLQWH� OHJXDV� GH� DLUH� QHEOLQRVR�� R�TXL]iV� XQ� EDQFR� GH� QXEHV� TXH� � RFXOWDED� XQD� RVFXULGDG� WRGDYtD� PiV� SURIXQGD�� 3HUR�PLHQWUDV� PLUDED� WHQtD� OD� LPSUHVLyQ� GH� TXH� OD� � RVFXULGDG� FUHFtD� \� VH� FHUUDED�� PX\�OHQWDPHQWH��OHQWDPHQWH�HOHYiQGRVH�KDVWD�HQVRPEUHFHU�ODV�UHJLRQHV�GHO�VRO��¢7DQ� FHUFD� GH� 0RUGRU"� �GLMR� %HUHJRQG� HQ� XQ� VXVXUUR��� 6t�� HVWi� DOOt�� 5DUD� YH]� � ORV�QRPEUDPRV�� SHUR� KHPRV�YLYLGR� VLHPSUH�FRQ�HVD�RVFXULGDG�D� OD� YLVWD�� DOJX�QDV� � YHFHV�SDUHFH�PiV�WHQXH�\�GLVWDQWH��RWUDV�PiV�FHUFDQD�\�HVSHVD��$KRUD�OD�YHPRV�FUHFHU�FUHFHU��\�DVt�FUHFHQ�� WDPELpQ�QXHVWURV� WHPRUHV�\�QXHVWUD�GHVD]yQ��+DFH�PHQRV�GH�XQ�DxR�ORV�-LQHWHV�1HJURV�YROYLHURQ�D� FRQTXLVWDU�ORV�SDVRV��\�PXFKRV�GH�QXHVWURV�PHMRUHV�KRPEUHV�FD\HURQ�DOOt�� /XHJR�%RURPLU�HFKy�DO� HQHPLJR�PiV�DOOi� � GH�HVWD�RULOOD�RFFLGHQWDO�� \�D~Q�FRQVHUYDPRV�OD�PLWDG�GH�2VJLOLDWK��3RU�SRFR�WLHPSR��$KRUD��HVSHUDPRV�XQ�QXHYR�DWDTXH��TXL]iV�HO�PiV�YLROHQWR�GH�OD JXHUUD�TXH�VH�DYHFLQD��¢&XiQGR"� �SUHJXQWy� 3LSSLQ��� ¢7LHQHV� DOJXQD� LGHD"� 3RUTXH� DQRFKH� YL� ORV� IXHJRV� GH��DODUPD�\�D�ORV�FRUUHRV��<�*DQGDOI�GLMR�TXH�HUD�VHxDO�GH�TXH�OD�JXHUUD�KDEtD�FRPHQ]DGR���0H�SDUHFLy�TXH�WHQtD�PXFKD�SULVD�SRU�YHQLU��6LQ�HPEDUJR��VH�GLUtD�TXH�DKRUD�WRGR�HVWi�HQ�FDOPD��6yOR�SRUTXH�\D�WRGR�HVWi�SURQWR��GLMR�%HUHJRQG���1R�HV�PiV�TXH�HO�~OWLPR��UHVSLUR��DQWHV�GH�HFKDUVH�DO�DJXD��3HUR�¢SRU�TXp�DQRFKH�HVWDEDQ�HQFHQGLGRV�ORV�IXHJRV�GH�OODPDGD"
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�(V�WDUGH�SDUD�LU�HQ�EXVFD�GH�VRFRUURV�VL�\D�KD�HPSH]DGR�HO�VLWLR��UHVSRQGLy��%HUHJRQG���3HUR�HO�6HxRU�\� ORV�&DSLWDQHV�VDEHQ�FyPR�REWHQHU�QRWLFLDV��H� LJQRUR�TXp�GHFLGHQ��<�HO��6HxRU�'HQHWKRU�QR�HV�FRPR�WRGRV� ORV�KRPEUHV��WLHQH� OD�YLVWD� ODUJD��$OJXQRV�GLFHQ�TXH�FXDQGR�SRU�ODV��QRFKHV�VH�VLHQWD�D�VRODV�HQ OD�DOWD�HVWDQFLD�GH�OD�7RUUH��\�HVFXGULxD�FRQ�HO�SHQVDPLHQWR�SRU�DTXt�\�SRU��DOOi��ORJUD�SRU�PRPHQWRV�OHHU�HQ�HO�IXWXUR��\�TXH�D�YHFHV�KDVWD�PLUD�HQ�OD�PHQWH�GHO�HQHPLJR�\�OXFKD�FRQ�pO�3RU� HVR� HVWi� WDQ� HQYHMHFLGR�� FRQVXPLGR� DQWHV� GH� WLHPSR�� 'H� WRGRV�PRGRV��PL� VHxRU��)DUDPLU�KD�SDUWLGR�D�FXPSOLU�DOJXQD�PLVLyQ�SHOLJURVD�GHO�RWUR� ODGR�GHO� UtR��\�HV�SRVLEOH��TXH�KD\D�HQYLDGR�QRWLFLDV��3HUR� VL� TXLHUHV� VDEHU� OR� TXH� SLHQVR�� IXHURQ� ODV� QRWLFLDV� TXH� OOHJDURQ� DQRFKH� � GHO�/HEHQQLQ� OR�TXH�HQFHQGLy� ODV�KRJXHUDV��8QD�JUDQ�IORWD�VH�DFHUFD��D� OD�GHVHPERFDGXUD�GHO� $QGXLQ�� � WULSXODGD� SRU� ORV� FRUVDULRV� GH� 8PEDU�� XQ� SDtV� GHO� 6XU�� +DFH� WLHPSR� TXH�GHMDURQ�GH� WHPHU�HO� SRGHUtR� � GH�*yQGRU��\� VH�KDQ�DOLDGR�DO�HQHPLJR��\�DKRUD� LQWHQWDQ�D\XGDUOH�FRQ�XQ�JROSH�GXUR��3RUTXH�HVWH��DWDTXH�QRV�UHVWDUi�JUDQ�SDUWH�GHO�DX[LOLR�TXH�FRQWiEDPRV� UHFLELU� GH� /HEHQQLQ� \� %HOIDODV�� GRQGH� ORV� KRPEUHV� VRQ� � YDOLHQWHV� \�QXPHURVRV�3RU� HVR� QXHVWURV� SHQVDPLHQWRV� VH� YXHOYHQ� WDQWR�PiV� KDFLD� HO�1RUWH�� KDFLD�5RKDQ�� � \�WDQWR�PiV�QRV�DOHJUDQ�ODV�QRWLFLDV�GH�YLFWRULD�TXH�KDEpLV�WUDtGR��<�VLQ�HPEDUJR�����KL]R�XQD�SDXVD�\�VH�SXVR�GH�SLH��\�PLUy�HQ�GHUUHGRU��DO��QRUWH��DO�HVWH��DO� VXU��� ORV� DFRQWHFLPLHQWRV� GH� ,VHQJDUG� HUDQ� LQHTXtYRFRV�� HVWDPRV� HQYXHOWRV� HQ� XQD��JUDQ�UHG�HVWUDWpJLFD�<D�QR�VH�WUDWD�GH�VLPSOHV�HVFDUDPX]DV�HQ�ORV�YDGRV��GH�FRUUHUtDV�RUJDQL]DGDV�SRU�� ODV�JHQWHV� GH� ,WKLOLHQ� \� $QR� UtHQ�� GH� HPERVFDGDV� \� SLOODMH�� (VWD� HV� XQD� JXHUUD� JUDQGH��ODUJDPHQWH��SODQHDGD��\�HQ�OD�TXH�VRPRV�VyOR�XQD�SLH]D��GLJD�OR�TXH�GLJD�QXHVWUR�RUJXOOR��/DV�FRVDV�VH�PXHYHQ�HQ�HO� OHMDQR�(VWH��PiV�DOOi�GHO�0DU�,QWHULRU��VHJ~Q�ODV�QRWLFLDV��\�HQ�HO�1RUWH�\�HQ�HO�%RVTXH�1HJUR�\�PiV�OHMRV��D~Q��\�HQ�HO�6XU�HQ�+DUDG��<�DKRUD�WRGRV�ORV�UHLQRV�WHQGUiQ�TXH�SDVDU�SRU�OD�PLVPD�SUXHED��UHVLVWLU�R� VXFXPELU����EDMR�OD�6RPEUD��1R�REVWDQWH��PDHVH�3HUHJULQ��WHQHPRV�HVWH�KRQRU��QRV�WRFD�VLHPSUH�VRSRUWDU�ORV��PiV�GXURV�HPEDWHV�GHO�RGLR�GHO�6HxRU�2VFXUR��XQ�RGLR�TXH�YLHQH�GH�ORV�DELVPRV�GHO�WLHPSR�\��GH� OR� PiV� SURIXQGR� GHO���� 0DU�� $TXt� HV� GRQGH� HO� PDUWLOOR� JROSHDUi� DKRUD� FRQ�PD\RU�IXHU]D��<�SRU�HVR��0LWKUDQGLU�WHQtD�WDQWD�SULVD�3RUTXH�VL�FDHPRV�¢TXLpQ�TXHGDUi�HQ�SLH"�¢<�W~��PDHVH�3HUHJULQ��YHV�DOJXQD��HVSHUDQ]D�GH�TXH�SRGDPRV�UHVLVWLU"�3LSSLQ�QR�UHVSRQGLy��0LUy�ORV�JUDQGHV�PXURV��\�ODV�WRUUHV�\�ORV��RUJXOORVRV�HVWDQGDUWHV��\�HO�VRO�DOWR�HQ�HO�FLHOR��\�OXHJR�OD�RVFXULGDG�TXH�VH�DFXPXODED�\�FUHFtD� HQ� HO� (VWH�� \� � SHQVy� HQ� ORV� ODUJRV� GHGRV� GH� DTXHOOD�6RPEUD�� HQ� ORV� RUFRV�TXH�LQYDGtDQ�ORV�ERVTXHV�\�ODV�PRQWDxDV��HQ�OD��WUDLFLyQ�GH�,VHQJDUG��HQ�ORV�SiMDURV�GH�PDO�DJ�HUR�� \� HQ� ORV� -LQHWHV� 1HJURV� TXH� FDEDOJDEDQ� SRU� ORV� VHQGHURV� � PLVPRV� GH� OD�&RPDUFD���\�HQ�HO�WHUURU�DODGR��ORV�1D]J�O��6H�HVWUHPHFLy�\�SDUHFLy�TXH�OD�HVSHUDQ]D�VH��GHELOLWDED��<� HQ� HVH� SUHFLVR� LQVWDQWH� HO� VRO� YDFLOy� \� VH� RVFXUHFLy� XQ� VHJXQGR�� FRPR� VL� XQ� DOD�WHQHEURVD��KXELHVH�SDVDGR�GHODQWH�GH�pO�&DVL� LPSHUFHSWLEOH�� OH� SDUHFLy� RtU�� DOWR� \� OHMDQR�� XQ� JULWR� HQ� HO� FLHOR�� GpELO� � SHUR�VREUHFRJHGRU��FUXHO�\�IUtR�
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3LSSLQ�SDOLGHFLy�\�VH�DFXUUXFy�FRQWUD�HO�PXUR�� ¢4Xp�IXH�HVR"��SUHJXQWy�%HUHJRQG���¢7DPELpQ�W~�RtVWH�DOJR"�6t� �PXUPXUy�3LSSLQ���(V� OD� VHxDO� GH�QXHVWUD� FDtGD�\� OD� VRPEUD�GHO� GHVWLQR��XQ� � MLQHWH�HVSHFWUDO�GHO�DLUH��6t��OD�VRPEUD�GHO�GHVWLQR�GLMR�%HUHJRQG��7HPR�TXH�0LQDV�7LULWK�HVWp�D�SXQWR�GH��FDHU��/D�QRFKH�VH�DSUR[LPD��6H�GLUtD�TXH�KDVWD�PH�KDQ�TXLWDGR�HO�FDORU�GH�OD�VDQJUH�3HUPDQHFLHURQ�VHQWDGRV� XQ� UDWR�� HQ� VLOHQFLR�� FDEL]EDMRV�� /XHJR��GH� LPSURYLVR�� �3LSSLQ�OHYDQWy�OD�PLUDGD�\�YLR�TXH�WRGDYtD�EULOODED�HO�VRO�\�TXH�ORV�HVWDQGDUWHV�WRGDYtD�VH�PRYtDQ��HQ�OD�EULVD��6H�VDFXGLy��+D�SDVDGR��GLMR���1R��PL�FRUD]yQ�D~Q�QR�TXLHUH�GHVHVSHUDU��*DQGDOI�FD\y�\�KD��YXHOWR�\�HVWi�FRQ�QRVRWURV��$~Q�HV�SRVLEOH�TXH�FRQWLQXHPRV�HQ�SLH��DXQTXH�VHD�VREUH�XQD��VROD�SLHUQD��R�DO�PHQRV�VREUH�ODV�URGLOODV�� £%LHQ�GLFKR�� �H[FODPy�%HUHJRQG��\� OHYDQWiQGRVH�HFKy�D�FDPLQDU�GH�XQ� ODGR�D� �RWUR�D�JUDQGHV�WUDQFRV���$XQTXH�WDUGH�R WHPSUDQR�WRGDV�ODV�FRVDV�KD\DQ�GH�SHUHFHU��D�*yQGRU�QR� � OH�KD� OOHJDGR�WRGDYtD� OD�KRUD��1R��DXQ�FXDQGR� ORV�PXURV�VHDQ�FRQTXLVWDGRV�SRU�XQ�HQHPLJR�LPSODFDEOH���TXH�OHYDQWH�XQD�PRQWDxD�GH�FDUURxD�GHODQWH�GH�HOORV��7RGDYtD�QRV�TXHGDQ�RWUDV�IRUWDOH]DV�\��FDPLQRV�VHFUHWRV�GH�HYDVLyQ�HQ�ODV�PRQWDxDV��/D�HVSHUDQ]D�\�ORV�UHFXHUGRV�VREUHYLYLUiQ�HQ�DOJ~Q�YDOOH�RFXOWR��GRQGH�OD�KLHUED�VLHPSUH�HV�YHUGH��'H�FXDOTXLHU�PRGR��TXLVLHUD�TXH� WRGR� WHUPLQH�GH�XQD�YH]��SDUD�ELHQ�R�SDUD�PDO� � GLMR�3LSSLQ���1R�WHQJR�DOPD�GH�JXHUUHUR��\�HO�VROR�SHQVDPLHQWR�GH�XQD�EDWDOOD�PH��GHVDJUDGD��SHUR�HVWDU�HVSHUDQGR�XQD�GH�OD�TXH�QR�SRGUp�HVFDSDU�HV�OR�SHRU�TXH�SRGUtD�RFXUULUPH��£�4Xp��ODUJR�SDUHFH�\D�HO�GtD�0H� VHQWLUtD� PXFKR� PiV� IHOL]� VL� QR� HVWXYLpVHPRV� REOLJDGRV� D� SHUPDQHFHU� DTXt� HQ��REVHUYDFLyQ��VLQ�GDU�XQ�VROR�SDVR��VLQ�VHU�ORV�SULPHURV�HQ�DVHVWDU�HO�JROSH��&UHR�TXH�GH�QR�KDEHU�VLGR��SRU�*DQGDOI��QLQJ~Q�JROSH�KDEUtD�FDtGR�MDPiV�VREUH�5RKDQ��£�$K��DTXt�SRQHV�HO�GHGR�HQ�XQD�OODJD�TXH�D�PXFKRV�OHV�GXHOH���GLMR�%HUHJRQG��� 3HUR�ODV�FRVDV SRGUtDQ� FDPELDU� FXDQGR� UHJUHVH� )DUDPLU�� (V� YDOLHQWH�� PiV� YDOLHQWH� GH� OR� � TXH�PXFKRV�VXSRQHQ��SXHV�HQ�HVWRV�WLHPSRV�ORV�KRPEUHV�QR�TXLHUHQ�FUHHU�TXH�DOJXLHQ�SXHGD�VHU� XQ� VDELR�� XQ� � KRPEUH� YHUVDGR� HQ� ORV� DQWLJXRV� PDQXVFULWRV� \� HQ� ODV� OH\HQGDV� \�FDQFLRQHV�GHO�SDVDGR��\�DO�PLVPR�WLHPSR��XQ�FDSLWiQ�LQWUpSLGR�\�GH�GHFLVLRQHV�UiSLGDV�HQ�HO� FDPSR�GH�EDWDOOD��6LQ�HPEDUJR��DVt�HV�)DUDPLU��0HQRV� � WHPHUDULR�\�YHKHPHQWH�TXH�%RURPLU��SHUR�QR�PHQRV�UHVXHOWR��0DV�¢TXp�SRGUi�KDFHU"�1R�QRV�HV�SRVLEOH��WRPDU�SRU�DVDOWR� ODV�PRQWDxDV�GH����GH�HVH�UHLQR�WHQHEURVR��1XHVWURV�UHFXUVRV�VRQ�OLPLWDGRV�\�QR�QRV� � SHUPLWHQ� DQWLFLSDUQRV� D� OD� RIHQVLYD� GHO� HQHPLJR�� £3HUR� HVR� Vt�� QXHVWUD� UHVSXHVWD�VHUi�YLROHQWD���*ROSHy�FRQ��IXHU]D�OD�JXDUGLD�GH�OD�HVSDGD�3LSSLQ� OR� PLUy�� DOWR�� QREOH� \� DUURJDQWH�� FRPR� WRGRV� ORV� KRPEUHV� TXH� KDVWD� � HQWRQFHV�KDEtD�YLVWR�HQ�DTXHO�SDtV��\�ORV�RMRV�OH�FHQWHOOHDEDQ�GH�VyOR�SHQVDU�HQ�OD�EDWDOOD���£�$\�����UHIOH[LRQy���'pELO�\�OLJHUD�FRPR�XQD�SOXPD�PH�SDUHFH�PL�SURSLD�PDQR���3HUR�QR�GLMR�QDGD��¢8Q�SHyQ��KDEtD��GLFKR�*DQGDOI"�7DO�YH]��SHUR�HQ�XQ�WDEOHUR�HTXLYRFDGR�+DEODURQ� DVt� KDVWD� TXH� HO� VRO� OOHJy� DO� FpQLW�� \� GH� SURQWR� UHSLFDURQ� ODV� FDPSDQDV� � GHO�PHGLRGtD��\�HQ�OD�FLXGDGHOD�VH�REVHUYy�XQ�DMHWUHR�GH�KRPEUHV��WRGRV��FRQ�H[FHSFLyQ�GH�ORV��FHQWLQHODV�GH�JXDUGLD��VH�HQFDPLQDEDQ�D�DOPRU]DU�
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� ¢4XLHUHV�YHQLU�FRQPLJR"��GLMR�%HUHJRQG���3RU�KR\�SXHGHV�FRPSDUWLU�QXHVWUR��UDQFKR��1R�Vp�D�TXp�FRPSDxtD� WH�DVLJQDUiQ��R�VL�HO�6HxRU�'HQHWKRU�GHVHD�WHQHUWH�D�VXV��yUGHQHV��3HUR�HQWUH�QRVRWURV�VHUiV�ELHQ�YHQLGR��&RQYLHQH�TXH�FRQR]FDV�HO�PD\RU�Q~PHUR�SRVLEOH�GH�KRPEUHV���PLHQWUDV�KD\�WLHPSR��0H�KDUi�IHOL]�DFRPSDxDUWH��UHVSRQGLy�3LSSLQ��$�GHFLU�YHUGDG��PH�VLHQWR�VROR��+H��GHMDGR�D�PL�PHMRU�DPLJR�HQ�5RKDQ��\�GHVGH�HQWRQFHV�QR�KH�WHQLGR�FRQ�TXLHQ�FKDUODU�\��EURPHDU��7DO� YH]� SRGUtD���� UHDOPHQWH� HQWUDU� HQ� WX� &RPSDxtD�� ¢(UHV� HO� FDSLWiQ"� (Q� HVH� FDVR�SRGUtDV�WRPDUPH���¢R�TXL]iV�KDEODU�HQ�PL�IDYRU"�1R��QR��GLMR�%HUHJRQG��ULHQGR���QR�VR\�XQ�FDSLWiQ��1R�WHQJR�FDUJR��QL�UDQJR��QL��VHxRUtR��\�QR� VR\� PiV� TXH� XQ� KRPEUH� GH� DUPDV� GH� OD� 7HUFHUD� &RPSDxtD� GH OD� &LXGDGHOD�� 6LQ��HPEDUJR��PDHVH�3HUHJULQ��VHU�XQ�VLPSOH�KRPEUH�GH�DUPDV�HQ�OD�*XDUGLD�GH�OD�7RUUH�GH�*RQGRU�HV� � FRQVLGHUDGR�GLJQR� \� KRQURVR�HQ� OD� FLXGDG�� \� HQ� WRGR�HO� UHLQR�VH� WUDWD� FRQ�KRQRUHV�D�WDOHV�KRPEUHV��(Q�HVH�FDVR��HV�DOJR�TXH�HVWi�SRU�FRPSOHWR�IXHUD�GH�PL�DOFDQFH��GLMR�3LSSLQ����/OpYDPH�GH�QXHYR�D�QXHVWURV�DSRVHQWRV��\�VL�*DQGDOI�QR�VH�HQFXHQWUD�DOOt�� LUp�FRQWLJR�D� �GRQGH�TXLHUDV����FRPR�WX�LQYLWDGR�*DQGDOI� QR� HVWDED� HQ� ODV� KDELWDFLRQHV� QL� KDEtD� HQYLDGR� QLQJ~Q� PHQVDMH�� 3LSSLQ��DFRPSDxy� HQWRQFHV� D� %HUHJRQG� \� IXH� SUHVHQWDGR� D� ORV� KRPEUHV� GH� OD� 7HUFHUD�&RPSDxtD�� $O� � SDUHFHU� %HUHJRQG� JDQy� WDQWR� SUHVWLJLR� HQWUH� VXV� FDPDUDGDV� FRPR� HO�SURSLR�3LSSLQ��TXH�IXH�PX\�ELHQ��UHFLELGR��0XFKR�VH�KDEtD�KDEODGR�\D�HQ�OD�FLXGDGHOD�GHO�FRPSDxHUR�GH�0LWKUDQGLU� \�GH VX� ODUJR�\� �PLVWHULRVR�FRORTXLR�FRQ�HO�6HxRU��\�FRUUtD�HO�UXPRU�GH�TXH�XQ�SUtQFLSH�GH�ORV�PHGLDQRV�KDEtD�YHQLGR�GHO�1RUWH�D��SUHVWDU�MXUDPHQWR�GH�OHDOWDG� D� *RQGRU� FRQ� FLQFR� PLO� HVSDGDV�� <� DOJXQRV� GHFtDQ� TXH� FXDQGR� ORV� MLQHWHV��YLQLHUDQ�GH�5RKDQ��FDGD�XQR�WUDHUtD�HQ�OD�JUXSD�D�XQ�JXHUUHUR�PHGLDQR��SHTXHxR�TXL]i��SHUR�YDOLHQWH�6L� ELHQ� 3LSSLQ� WXYR� TXH� GHVPHQWLU� GH� PDOD� JDQD� HVWD� OH\HQGD� SURPLVRULD�� QR� SXGR��OLEUDUVH�GHO�QXHYR�WtWXOR��HO�~QLFR��DO�GHFLU�GH�ORV�KRPEUHV��GLJQR�GH�DOJXLHQ�WDQ�HVWLPDGR��SRU�%RURPLU�\�KRQUDGR�SRU�HO�6HxRU�'HQHWKRU��OH�DJUDGHFLHURQ�TXH�ORV�KXELHUD�YLVLWDGR��\�HVFXFKDURQ�PX\��DWHQWRV�HO�UHODWR�GH�VXV�DYHQWXUDV�HQ�WLHUUDV�H[WUDxDV��RIUHFLpQGROH�GH�FRPHU�\�GH�EHEHU�WDQWR�FRPR��3LSSLQ�SRGtD�GHVHDU��<�HQ�YHUGDG��VyOR�OH�SUHRFXSDED�OD�QHFHVLGDG� GH� VHU� �FDXWHORVR��� FRPR� OH� KDEtD� � UHFRPHQGDGR� *DQGDOI�� \� GH� QR� VROWDU�GHPDVLDGR�OD�OHQJXD��FRPR�KDFHQ�ORV�KREELWV�FXDQGR�VH�VLHQWHQ�HQWUH�JHQWH��DPLJD�3RU�ILQ�%HUHJRQG�VH�OHYDQWy�� £�$GLyV�SRU�HVWD�YH]��� GLMR���(VWR\�GH�JXDUGLD�DKRUD�KDVWD�OD�SXHVWD�GHO�VRO���DO�LJXDO�TXH�WRGRV� ORV�DTXt�SUHVHQWHV��FUHR��3HUR�VL� WH�VLHQWHV�VROR��FRPR�GLFHV�� WDO�YH]�WH� �JXVWDUtD�WHQHU� XQ� JXtD� DOHJUH� TXH� WH� OOHYH� D� YLVLWDU� OD� FLXGDG�� 0L� KLMR� VH� VHQWLUi� IHOL]� GH�DFRPSDxDUWH��(V�XQ��EXHQ�PXFKDFKR��SXHGR�GHFLUOR��6L�WH DJUDGD�OD�LGHD��EDMD�KDVWD�HO�FtUFXOR� LQIHULRU� \� SUHJXQWD� SRU� OD� � +RVWHUtD� 9LHMD� HQ� HO� 5DWK� &HOHUGDLQ�� &DOOH� GH� ORV�/DPSDUHURV�� $OOt� OR� HQFRQWUDUiV� FRQ� RWURV� MyYHQHV�TXH� VH� � KDQ� TXHGDGR� HQ� OD� FLXGDG��4XL]iV�KD\D�FRVDV�LQWHUHVDQWHV�SDUD�YHU�DOOi�DEDMR��MXQWR�D�OD�3XHUWD��*UDQGH��DQWHV�TXH�FLHUUHQ�6DOLy��\�ORV�RWURV�QR�WDUGDURQ�HQ�VHJXLUOR�
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$XQTXH�HPSH]DED�D�IORWDU�XQD�EUXPD�OLJHUD��HO�GtD�HUD�WRGDYtD�OXPLQRVR��\� FDOXURVR�SDUD�XQ�PHV� GH�PDU]R�� DXQ� HQ� XQ� SDtV� WDQ�PHULGLRQDO��3LSSLQ� VH� VHQWtD� VRxROLHQWR�� SHUR� OD��KDELWDFLyQ� OH� SDUHFLy� WULVWH� \� GHFLGLy� GHVFHQGHU� D� H[SORUDU� OD� FLXGDG�� /H� OOHYy� D�6RPEUDJULV� XQRV� ERFDGRV� TXH� � KDEtD� DSDUWDGR�� \� TXH� HO� DQLPDO� UHFLELy� FRQ� DOERUR]R��DXQTXH� QDGD� SDUHFtD� IDOWDUOH�� /XHJR� HFKy� D� FDPLQDU� � EDMDQGR� SRU� PXFKRV� VHQGHURV�]LJ]DJXHDQWHV�/D�JHQWH�OR�PLUDED�FRQ�DVRPEUR��FXDQGR�pO�SDVDED��/RV�KRPEUHV�VH�PRVWUDEDQ�FRQ��pO�VROHPQHV� \� FRUWHVHV�� VDOXGiQGROR� D� OD� XVDQ]D� GH� *yQGRU� FRQ� OD� FDEH]D� JDFKD� \� ODV�PDQRV��VREUH�HO�SHFKR��SHUR�GHWUiV�GH�pO�RtD�PXFKRV�FRPHQWDULRV��D�PHGLGD�TXH�OD�JHQWH�TXH� DQGDED� SRU� ODV� FDOOHV� � OODPDED� D� TXLHQHV� HVWDEDQ� GHQWUR� D� TXH� VDOLHUDQ� D� YHU� DO�3UtQFLSH� GH� ORV� 0HGLDQRV�� HO� FRPSDxHUR� GH� 0LWKUDQGLU�� $OJXQRV� KDEODEDQ� XQ� LGLRPD�GLVWLQWR�GH� OD�/HQJXD�&RP~Q��SHUR�3LSSLQ�QR� WDUGy�PXFKR�HQ�DSUHQGHU�DO� �PHQRV�TXp�VLJQLILFDED�(UQLO�L�3EHULDQQDWK�\�HQ�VDEHU�TXH�VX�FRQGLFLyQ�GH�SUtQFLSH�\D�HUD��FRQRFLGD�HQ�WRGD�OD�FLXGDG�5HFRUULHQGR�ODV�FDOOHV�DERYHGDGDV�\�ODV�KHUPRVDV�DODPHGDV�\�SDYLPHQWRV��OOHJy��SRU�ILQ�DO�FtUFXOR�LQIHULRU��HO�PiV�DPSOLR��DOOt�OH�GLMHURQ�GyQGH�HVWDED OD�&DOOH�GH�ORV��/DPSDUHURV��XQ�FDPLQR�DQFKR�TXH�FRQGXFtD�D�OD�3XHUWD�*UDQGH��3URQWR�HQFRQWUy�OD�+RVWHUtD�9LHMD��XQ�HGLILFLR�GH��SLHGUD�JULV�GHVJDVWDGD�SRU�ORV�DxRV��FRQ�GRV�DODV�ODWHUDOHV��HQ�HO�FHQWUR�KDEtD�XQ�SHTXHxR�SUDGR��\�GHWUiV��VH�DO]DED�OD�FDVD�GH�QXPHURVDV�YHQWDQDV��WRGR�HO�DQFKR�GH�OD�IDFKDGD�OR�RFXSDED�XQ�SyUWLFR�VRVWHQLGR��SRU�FROXPQDV�\�XQD�HVFDOLQDWD�TXH�GHVFHQGtD�KDVWD� OD� KLHUED�� $OJXQRV� FKLTXLOORV� MXJDEDQ� HQWUH� ODV� � FROXPQDV�� ORV� ~QLFRV� QLxRV� TXH�3LSSLQ�KDEtD�YLVWR�HQ�0LQDV�7LULWK�� \�VH�GHWXYR�D�REVHUYDUORV��'H�SURQWR�� �XQR�GH�HOORV�DGYLUWLy�OD�SUHVHQFLD�GHO�KREELW��\�SUHFLSLWiQGRVH�FRQ�XQ�JULWR�D�WUDYpV�GH�OD�KLHUED��OOHJy��D�OD�FDOOH��VHJXLGR�GH�RWURV�'H�SLH�IUHQWH�D�3LSSLQ��OR�PLUy�GH�DUULED�DEDMR�� £6DOXG���GLMR�HO�FKLTXLOOR���¢'H�GyQGH�YLHQHV"�(UHV�XQ�IRUDVWHUR�HQ�OD�FLXGDG��/R� HUD� �UHVSRQGLy�3LSSLQ��� SHUR� GLFHQ�DKRUD� TXH�PH�KH� FRQYHUWLGR� HQ�XQ� KRPEUH� � GH�*RQGRU������ £2K��QR�PH�GLJDV���GLMR�HO�FKLTXLOOR���(QWRQFHV�DTXt�WRGRV�VRPRV�KRPEUHV��3HUR��¢TXp�HGDG�WLHQHV�\�FyPR�WH�OODPDV"�<R�KH�FXPSOLGR�ORV�GLH]��\�SURQWR�PHGLUp�FLQFR�SLHV���6R\�PiV�DOWR�TXH�W~��3HUR�WDPELpQ�PL�SDGUH�HV�XQ�*XDUGLD�\�XQR�GH�ORV�PiV�DOWRV��¢4Xp�KDFH�WX�SDGUH"� ¢$�TXp�SUHJXQWD�KH�GH�UHVSRQGHU�SULPHUR"��GLMR�3LSSLQ���0L�SDGUH�FXOWLYD�ODV��WLHUUDV�GH�ORV� DOUHGHGRUHV� GH� )XHQWH� %ODQFD�� FHUFD� GH� $OIRU]DEXUJR� HQ� OD� &RPDUFD�� 7HQJR� FDVL��YHLQWLQXHYH� DxRV�� DVt� TXH� HQ� HVR� WH� DYHQWDMR�� DXQTXH� PLGD� VyOR� FXDWUR� SLHV�� \� HV�LPSUREDEOH�TXH�FUH]FD���VDOYR�HQ�VHQWLGR�KRUL]RQWDO��£9HLQWLQXHYH�DxRV���H[FODPy�HO�QLxR��ODQ]DQGR�XQ�VLOELGR���9D\D��HUHV�FDVL��YLHMR��WDQ�YLHMR�FRPR� PL� WtR� ORULDV�� 6LQ� HPEDUJR� �DxDGLy�� HVSHUDQ]DGR��� DSXHVWR� TXH� SRGUtD� � SRQHUWH�FDEH]D�DEDMR�R�WXPEDUWH�GH�HVSDOGDV��7DO�YH]��VL�\R�WH�GHMDUD��GLMR�3LSSLQ��ULHQGR���<�TXL]iV�\R�SXGLHUD�KDFHUWH�OR��PLVPR�D�WL�FRQRFHPRV�XQDV�FXDQWDV�WULTXLxXHODV�HQ�PL�SHTXHxR�SDtV��'RQGH��GpMDPH�TXH�WH�OR��GLJD��VH�PH�FRQVLGHUD�H[FHSFLRQDOPHQWH�JUDQGH�\�IXHUWH��\�MDPiV�KH�SHUPLWLGR�TXH�QDGLH�PH�SXVLHUD��FDEH]D�DEDMR��<�VL�OR�LQWHQWDUDV��\�QR�PH�TXHGDUD�RWUR�UHPHGLR��TXL]i�PH�YLHUD�REOLJDGR� D� PDWDUWH�� � 3RUTXH�� FXDQGR� VHDV� PD\RU�� DSUHQGHUiV� TXH� ODV� SHUVRQDV� QR�
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VLHPSUH� VRQ� OR� TXH� SDUHFHQ�� \� DXQTXH� TXL]i� PH� � KD\DV� WRPDGR� SRU� XQ� MRYHQ]XHOR�H[WUDQMHUR� WRQWR� \� ERQDFKyQ�� \� XQD� SUHVD� IiFLO�� TXLHUR� SUHYHQLUWH�� QR� � OR� VR\�� £VR\� XQ�PHGLDQR� GXUR��WHPHUDULR�\�PDOYDGR���<�3LSSLQ�KL]R�XQD�PXHFD�WDQ�ILHUD�TXH�HO�QLxR�GLR�XQ� � SDVR� DWUiV�� SHUR� HQ� VHJXLGD� YROYLy� D� DFHUFDUVH�� FRQ� ORV� SXxRV� DSUHWDGRV� \� XQ�FHQWHOOHR�EHOLFRVR�HQ��OD�PLUDGD��£1R���GLMR�3LSSLQ��ULHQGR���£7DPSRFR�FUHDV�WRGR�OR�TXH�GLFH�GH�Vt�PLVPR�XQ��H[WUDQMHUR��1R�VR\�XQ�OXFKDGRU��6LQ�HPEDUJR��VHUtD�PiV�FRUWpV�TXH�TXLHQ�ODQ]D�HO�GHVDItR�VH��GLHUD�D�FRQRFHU�(O�FKLFR�VH�LUJXLy�FRQ�RUJXOOR���6R\�%HUJLO�KLMR�GH�%HUHJRQG�GH�OD�*XDUGLD�� GLMR��(UD� OR�TXH�SHQVDED��GLMR�3LSSLQ���SXHV� WH�SDUHFHV�PXFKR�D� WX�SDGUH��/R�FRQR]FR��\�pO�PLVPR�PH�KD�HQYLDGR�D�EXVFDUWH��¢3RU� TXp�� HQWRQFHV�� QR� OR� GLMLVWH� HQ� VHJXLGD"� �SUHJXQWy� %HUJLO�� \� XQD� H[SUHVLyQ� � GH�GHVFRQVXHOR�OH�HQVRPEUHFLy�GH�SURQWR�OD�FDUD���£�1R�PH�GLJDV�TXH�KD�FDPELDGR�GH��LGHD�\�TXH�TXLHUH�HQYLDUPH�IXHUD�GH�OD�FLXGDG��MXQWR�FRQ�ODV�PXMHUHV��3HUR�QR��\D�KDQ�SDUWLGR�ODV��~OWLPDV�FDUUHWDV��(O�PHQVDMH��VL�QR�EXHQR��HV�PHQRV�PDOR�GH�OR�TXH�VXSRQHV��GLMR�3LSSLQ���'LFH��TXH�VL�HQ�OXJDU�GH�SRQHUPH�FDEH]D�DEDMR�SUHILHUHV�PRVWUDUPH�OD�FLXGDG��SRGUtDV�DFRPSDxDUPH��\�DOLYLDU� PL� VROHGDG� XQ� UDWR�� (Q� FRPSHQVDFLyQ�� \R� SRGUtD� FRQWDUWH� DOJXQDV� KLVWRULDV� GH�SDtVHV��UHPRWRV�%HUJLO�EDWLy�SDOPDV�\�ULy��DOLYLDGR��£7RGR�PDUFKD�ELHQ��HQWRQFHV��JULWy���£9HQ��'HQWUR�GH�XQ�PRPHQWR�tEDPRV�D�VDOLU��KDFLD�OD�3XHUWD��D�PLUDU��,UHPRV�DKRUD�PLVPR�� ¢4Xp�SDVD�DOOt"�(VSHUDPRV� D� ORV� &DSLWDQHV� GH� ODV� 7LHUUDV� /HMDQDV�� VH� GLFH� TXH� OOHJDUiQ� DQWHV� � GHO�FUHS~VFXOR��SRU�HO�&DPLQR�GHO�6XU��9HQ�FRQ�QRVRWURV�\�YHUiV�%HUJLO�PRVWUy�TXH�HUD�XQ�EXHQ�FDPDUDGD�� OD�PHMRU�FRPSDxtD�TXH�KDEtD� WHQLGR� �3LSSLQ�GHVGH�TXH�VH�VHSDUDUD�GH�0HUU\��\�SURQWR�HVWXYLHURQ�SDUORWHDQGR�\�ULHQGR�DOERUR]DGRV��VLQ��SUHRFXSDUVH�SRU�ODV�PLUDGDV�TXH�OD�JHQWH�OHV�HFKDED��$�SRFR�DQGDU��VH�HQFRQWUDURQ�HQ� PHGLR� GH� XQD� � PXFKHGXPEUH� TXH� VH� HQFDPLQDED� D� OD� 3XHUWD� *UDQGH�� <� DOOt�� HO�SUHVWLJLR�GH�3LSSLQ�DXPHQWy��FRQVLGHUDEOHPHQWH�D�ORV�RMRV�GH�%HUJLO��SXHV�FXDQGR�GLR�VX�QRPEUH� \� HO� VDQWR� \� VHxD�� HO� JXDUGLD� OR� VDOXGy� \� OR� � GHMy� SDVDU�� \� OR� TXH� HV�PiV�� OH�SHUPLWLy�OOHYDU�FRQVLJR�D�VX�FRPSDxHUR�� £0DUDYLOORVR���GLMR�%HUJLO���$�QRVRWURV��ORV�QLxRV��\D�QR�QRV�SHUPLWHQ��IUDQTXHDU�OD�SXHUWD�VLQ�XQ�DGXOWR��$KRUD�SRGUHPRV�YHU�PHMRU�'HO�RWUR�ODGR�GH�OD�SXHUWD��XQD�PXOWLWXG�GH�KRPEUHV�RFXSDED�ODV�RULOODV�GHO��FDPLQR�\�HO�JUDQ� HVSDFLR� SDYLPHQWDGR� HQ� TXH� GHVHPERFDEDQ� ODV� GLVWLQWDV� UXWDV� D� 0LQDV� 7LULWK���7RGDV� ODV� PLUDGDV� VH� YROYtDQ� DO� 6XU�� \� QR� WDUGy� HQ� HOHYDUVH� XQ� PXUPXOOR�� £+D\� XQD�SROYDUHGD�DOOi��D�OR�OHMRV��£<D�HVWiQ�OOHJDQGR�3LSSLQ�\�%HUJLO�VH�DEULHURQ�SDVR�KDVWD�OD�SULPHUD�ILOD��\�HVSHUDURQ��8QRV��FXHUQRV�VRQDURQ�D�OD�GLVWDQFLD��\�HO HVWUXHQGR�GH�ORV�YtWRUHV�OOHJy�KDVWD�HOORV�FRPR�XQ�YLHQWR��LPSHWXRVR��
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6H�R\y�OXHJR�XQ�YLEUDQWH�WRTXH�GH�FODUtQ��\�WRGD�OD�JHQWH�TXH�ORV�URGHDED�SURUUXPSLy�HQ�JULWRV��GH�HQWXVLDVPR�£)RUORQJ��£)RUORQJ���JULWDEDQ�ORV�KRPEUHV������¢4Xp�GLFHQ"��SUHJXQWy�3LSSLQ��+D� OOHJDGR� )RUORQJ� �UHVSRQGLy� %HUJLO��� HO� YLHMR� )RUORQJ� HO� *RUGR�� HO� 6HxRU� GH�/RVVDUQDFK�$OOt�HV�GRQGH�YLYH�PL�DEXHOR��£+XUUD��<D�HVWi�DTXt��PLUD��£(O�EXHQ�YLHMR��)RUORQJ�$� OD� FDEH]D� GH� OD� FRPLWLYD� DYDQ]DED� XQ� FDEDOOR� JUDQGH� \� GH� RVDPHQWD� SRGHURVD�� \��PRQWDGR�HQ�pO� LED�XQ�KRPEUH�DQFKR�GH�HVSDOGDV�\�HQRUPH�GH�FRQWRUQR��DXQTXH�YLHMR�\�EDUELFDQR���YHVWtD�XQD�FRWD�GH�PDOOD��XVDED�XQ�\HOPR�QHJUR��\�OOHYDED�XQD�ODQ]D�ODUJD�\�SHVDGD��7UDV�pO� �PDUFKDED��RUJXOORVD��XQD�SROYRULHQWD�FDUDYDQD�GH�KRPEUHV�DUPDGRV�\�DWDYLDGRV�� TXH�HPSXxDEDQ�JUDQGHV� � KDFKDV� GH� FRPEDWH�� HUDQ� ILHURV� GH� URVWUR�� \�PiV�EDMRV�\�XQ�SRFR�PiV�HQGULQRV�TXH�WRGRV�ORV�TXH�3LSSLQ��KDEtD�YLVWR�HQ�*yQGRU�£)RUORQJ�� OR�DFODPDED� OD�PXOWLWXG���£&RUD]yQ�OHDO��DPLJR�ILHO��£)RUORQJ��3HUR��FXDQGR�ORV�KRPEUHV�GH�/RVVDUQDFK�KXELHURQ�SDVDGR��PXUPXUDURQ��� £�7DQ�SRFRV��¢�&XiQWRV��VHUiQ��GRVFLHQWRV�"(VSHUiEDPRV�GLH]�YHFHV�PiV��/HV�KDEUiQ� OOHJDGR�QRWLFLDV�GH� ORV�QDYLRV�QHJURV���6yOR�KDQ� HQYLDGR� XQ� GpFLPR� GH� ODV� IXHU]DV� GH� /RVVDUQDFK�� 3HUR� D~Q� OR� SHTXHxR� HV� XQD�D\XGD�$Vt� IXHURQ� OOHJDQGR� ODV� RWUDV� &RPSDxtDV�� VDOXGDGDV� \� DFODPDGDV� SRU� OD� PXOWLWXG�� � \�FUX]DURQ�OD�SXHUWD�KRPEUHV�GH�ODV�7LHUUDV�/HMDQDV�TXH�YHQtDQ�D�GHIHQGHU� OD�&LXGDG�GH�*yQGRU� � HQ� XQD� KRUD� VRPEUtD�� SHUR� VLHPSUH� HQ� Q~PHUR� GHPDVLDGR�SHTXHxR�� VLHPSUH�LQVXILFLHQWHV�SDUD�FROPDU�ODV��HVSHUDQ]DV�R�VDWLVIDFHU�ODV�QHFHVLGDGHV��/RV�KRPEUHV�GHO�9DOOH�GH�5LQJOy�GHWUiV�GHO�KLMR�GHO��6HxRU��'HUYRULQ��PDUFKDEDQ�D�SLH��WUHVFLHQWRV��'H�ODV�PHVHWDV�GH�0RUWKRQG��HO�DQFKR�9DOOH�GH�OD��5Dt]�1HJUD��'XLQKLU�HO�$OWR��DFRPSDxDGR�SRU�VXV�KLMRV��'XLOLQ�\�'HUXILQ��\�TXLQLHQWRV�DUTXHURV��'HO��$QIDODV��GH�OD�OHMDQD�3OD\D�/DUJD��XQD�FROXPQD�GH�KRPEUHV�PX\�GLYHUVRV��FD]DGRUHV��SDVWRUHV��\�KDELWDQWHV�GH��SHTXHxDV�DOGHDV��PDODPHQWH�HTXLSDGRV��H[FHSWR�OD�HVFROWD�GH�*RODVJLO��HO�VREHUDQR��'H�/DPHGRQ���XQRV�SRFRV�PRQWDxHVHV�VDOYDMHV�\�VLQ�FDSLWiQ��3HVFDGRUHV�GHO�(WKLU��XQ�FHQWHQDU�R�PiV��UHFOX�WDGRV�HQ��ODV�HPEDUFDFLRQHV��+LUOXLQ�HO�+HUPRVR��YHQLGR�GH�ODV�&ROLQDV�9HUGHV�GH�3LQQDWK�*DOLQ�FRQ�WUHVFLHQWRV��JXHUUHURV�DSXHVWRV��YHVWLGRV�GH�YHUGH��<�SRU�~OWLPR�HO�PiV�VREHUELR��,PUDKLO��3UtQFLSH�GH�'RO�$PURWK���SDULHQWH�GHO�6HxRU�'HQHWKRU��FRQ�HVWDQGDUWHV�GH�RUR�\�HO�HPEOHPD�GHO�1DYLR�\�HO�&LVQH�GH�3ODWD��\�XQD�HVFROWD��GH�FDEDOOHURV�FRQ�WRGRV�ORV� DUUHRV��PRQWDGRV� HQ� FRUFHOHV� JULVHV�� ORV� VHJXtDQ� VHWHFLHQWRV� KRPEUHV� GH� � DUPDV��DOWRV�FRPR�VHxRUHV��GH�RMRV�DFHUDGRV�\�FDEHOORV�RVFXURV��TXH�PDUFKDEDQ�FDQWDQGR�<�HVR�HUD�WRGR��PHQRV�GH�WUHV�PLO�HQ�WRWDO��<�QR�YHQGUtDQ�RWURV��/RV�JULWRV�\�HO��UXLGR�GH�ORV�SDVRV�\�ORV�FDVFRV�VH�H[WLQJXLHURQ�GHQWUR�GH�OD�FLXGDG��/RV�HVSHFWDGRUHV�FDOODURQ�XQ��PRPHQWR�� (O� SROYR� IORWDED� HQ� HO� DLUH�� SXHV� HO� YLHQWR� KDEtD� FHVDGR� \� OD� DWPyVIHUD� GHO�DWDUGHFHU�HUD�SHVDGD���6H�DFHUFDED�\D�OD�KRUD�GH�FHUUDU�ODV�SXHUWDV��\�HO�VRO�URMR�KDEtD�GHVDSDUHFLGR�GHWUiV�GHO�0LQGROOXLQ��/D��VRPEUD VH�H[WHQGLy�VREUH�OD�FLXGDG�3LSSLQ�DO]y�ORV�RMRV��\�OH�SDUHFLy�TXH�HO�FLHOR�WHQtD�XQ�FRORU�JULV�FHQLFLHQWR���FRPR�YHODGR�SRU� XQD� HVSHVD� QXEH� GH� SROYR� TXH� OD� OX]� DWUDYHVDED� DSHQDV�� 3HUR� HQ� HO� RHVWH� HO� VRO��DJRQL]DQWH�KDEtD� LQFHQGLDGR�HO�YHOR�GH�VRPEUDV��\ DKRUD�HO�0LQGROOXLQ�VH�HUJXtD�FRPR�XQD�IRUPD�QHJUD�HQYXHOWD��HQ�ODV�DVFXDV�GH�XQD�KXPDUHGD�DUGLHQWH�
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�£4XH� DVt�� FRQ� FyOHUD�� WHUPLQH� XQ� GtD� WDQ� KHUPRVR�� �UHIOH[LRQy� 3LSSLQ� HQ� YR]� � DOWD��ROYLGiQGRVH�GHO�FKLTXLOOR�TXH�HVWDED�MXQWR�D�pO��$Vt�WHUPLQDUi�VL�QR�UHJUHVR�DQWHV�GH�ODV�FDPSDQDV�GHO�FUHS~VFXOR�GLMR�%HUJLO���£9DPRV��<D�VXHQD�OD�WURPSHWD�TXH�DQXQFLD�HO�FLHUUH�GH�OD�SXHUWD�7RPDGRV�GH�OD�PDQR�YROYLHURQ�D�OD�FLXGDG��ORV�~OWLPRV�HQ�WUDVSDVDU�OD�SXHUWD��DQWHV�TXH�VH�FHUUDUD��\�FXDQGR�OOHJDURQ�D�OD�&DOOH�GH�ORV�/DPSDUHURV�WRGDV�ODV�FDPSDQDV�GH��ODV�WRUUHV�UHSLFDEDQ�VROHPQHPHQWH��$SDUHFLHURQ�OXFHV�HQ�PXFKDV�YHQWDQDV��\�GH�ODV�FDVDV�\�ORV�SXHVWRV��GH�ORV�KRPEUHV�GH�DUPDV�OOHJDEDQ�FDQWRV�� £$GLyV� SRU� HVWD� YH]�� �GLMR� %HUJLO��� /OpYDOH� PLV� VDOXGRV� D� PL� SDGUH� \� DJUDGpFHOH� OD�FRPSDxtD� TXH� PH� PDQGy�� 9XHOYH� SURQWR�� WH� OR� UXHJR�� &DVL� GHVHDUtD� TXH� QR� KXELHVH��JXHUUD�� SRUTXH� SRGUtDPRV� KDEHU� SDVDGR� EXHQRV� PRPHQWRV�� +XELpUDPRV� SRGLGR� LU� D�/RVVDUQDFK�� D� OD� � FDVD� GH�PL� DEXHOR�� HV�PDUDYLOORVR� HQ� SULPDYHUD�� ORV� ERVTXHV� \� ORV�FDPSRV�FXELHUWRV�GH�IORUHV��3HUR��TXL]i�SRGDPRV�LU�DOJ~Q�GtD��(O�6HxRU�'HQHWKRU�MDPiV�VHUi�GHUURWDGR��\�PL�SDGUH�HV�PX\�YDOLHQWH��£$GLyV��\�YXHOYH�SURQWR�6H�VHSDUDURQ��\�3LSSLQ�VH�HQFDPLQy�GH�SULVD�KDFLD�OD�FLXGDGHOD��(O�WUD\HFWR�VH��OH�KDFtD�ODUJR��\�HPSH]DED�D�VHQWLU�FDORU�\�XQ�KDPEUH�YRUD]��<�OD�QRFKH�VH�FHUUy��UiSLGD�\�RVFXUD���1L�XQD�VROD�HVWUHOOD�SDUSDGHDED�HQ�HO�FLHOR��/OHJy�WDUGH�D�OD�FHQD��\�%HUHJRQG�OR�UHFLELy�FRQ��DOHJUtD��\�OR�VHQWy�DO�ODGR�GH�pO�SDUD�RtU�ODV�QRWLFLDV�TXH�OH�WUDtD�GH�VX�KLMR��8QD�YH]�WHUPLQDGD� OD� FRPLGD�� �3LSSLQ� VH�TXHGy�DOOt� XQ� UDWR�� SHUR�QR� WDUGy�HQ�GHVSHGLUVH��SXHV�VHQWtD�HO�SHVR�GH�XQD�H[WUDxD�PHODQFROtD��\� DKRUD�WHQtD�PXFKRV�GHVHRV�GH�YHU�RWUD�YH]�D�*DQGDOI������¢6DEUiV�HQFRQWUDU�HO�FDPLQR"��OH�SUHJXQWy�%HUHJRQG�HQ�OD�SXHUWD�GH�OD�VDOD��HQ��OD�SDUWH�QRUWH�GH�OD�FLXGDGHOD��GRQGH�KDEtDQ�HVWDGR�VHQWDGRV���/D�QRFKH�HV�RVFXUD��\�D~Q�PiV��SRUTXH�KDQ�GDGR�yUGHQHV�GH�YHODU�WRGDV�ODV�OXFHV�GHQWUR�GH�OD�FLXGDG��QLQJXQD�KD� GH� VHU� YLVLEOH� GHVGH� � IXHUD�GH� ORV�PXURV��<�SXHGR�GDUWH�XQD�QRWLFLD�GH�RWUR�RUGHQ��PDxDQD�SRU� OD�PDxDQD�� D� SULPHUD� KRUD�� VHUiV� � FRQYRFDGR�SRU�HO�6HxRU�'HQHWKRU��0H�WHPR� TXH� QR� WH� GHVWLQDUiQ� D� OD� 7HUFHUD� &RPSDxtD�� 6LQ� HPEDUJR�� HV� � SRVLEOH� TXH�YROYDPRV�D�HQFRQWUDUQRV��£$GLyV�\�GXHUPH�HQ�SD]�/D� KDELWDFLyQ�HVWDED�D� RVFXUDV�� H[FHSWR� XQD�SHTXHxD� OLQWHUQD� SXHVWD� VREUH� OD� �PHVD��*DQGDOI� QR� VH� HQFRQWUDED� DOOt�� /D� WULVWH]D� GH� 3LSSLQ� HUD� FDGD� YH]�PD\RU�� 6H� VXELy� DO�EDQFR�\��WUDWy�GH�PLUDU�SRU�XQD�YHQWDQD��SHUR�HUD�FRPR�DVRPDUVH�D�XQ�ODJR�GH�WLQWD��%DMy�\�FHUUy�OD�SHUVLDQD�\��VH�DFRVWy��'XUDQWH�XQ�UDWR�SHUPDQHFLy�WHQGLGR�\�DOHUWD��HVSHUDQGR�HO�UHJUHVR�GH�*DQGDOI��\�OXHJR�FD\y�HQ�XQ��VXHxR�LQTXLHWR�(Q�PLWDG�GH�OD�QRFKH�OR�GHVSHUWy�XQD�OX]��\�YLR�TXH�*DQGDOI�KDEtD�YXHOWR�\�TXH��UHFRUUtD�OD�KDELWDFLyQ�D�JUDQGHV� WUDQFRV�GHO� RWUR� ODGR GH� OD�FRUWLQD��6REUH� OD�PHVD�KDEtD� �YHODV�\�UROORV�GH�SHUJDPLQR�2\y�TXH�HO�PDJR�VXVSLUDED�\�PXUPXUDED���¢&XiQGR�UHJUHVDUi�)DUDPLU"�� £+ROD���GLMR�3LSSLQ��DVRPDQGR�OD�FDEH]D�SRU�OD�FRUWLQD���&UHtD�TXH�WH�KDEtDV��ROYLGDGR�GH�Pt��0H�DOHJUR�GH�YHUWH�GH�YXHOWD��(O�GtD�IXH�ODUJR��3HUR�OD�QRFKH�VHUi�GHPDVLDGR�FRUWD��GLMR�*DQGDOI���+H�YXHOWR�DTXt�SRUTXH��QHFHVLWR�XQ�SRFR�GH�SD]�\�GH�VROHGDG��+DUtDV�ELHQ�HQ�GRUPLU�HQ�XQD�FDPD�PLHQWUDV�VHD�SRVLEOH��$O��DOED�� WH� OOHYDUp�GH�QXHYR�DO�6HxRU�'HQHWKRU��1R��DO�DOED�QR��FXDQGR�OOHJXH�OD�RUGHQ��/D�2VFXULGDG�KD��FRPHQ]DGR��1R�KDEUi�DPDQHFHU�
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�� (/� 3$62� '(� /$� &203$fË$� *5,6�*DQGDOI� KDEtD� GHVDSDUHFLGR�� \� ORV� HFRV� GH� ORV�FDVFRV� GH� 6RPEUDJULV� VH� KDEtDQ� � SHUGLGR� HQ� OD� QRFKH�� 0HUU\� YROYLy� D� UHXQLUVH� FRQ�$UDJRUQ��$SHQDV�WHQtD�HTXLSDMH��SXHV�KDEtD��SHUGLGR�WRGR�HQ�3DUWK�*DOHQ��\�VyOR�OOHYDED�ODV� SRFDV� FRVDV� ~WLOHV� TXH� UHFRJLHUD� HQWUH� ODV� UXLQDV� GH� � ,VHQJDUG��+DVXIHO� \D� HVWDED�HQMDH]DGR��/HJyODV�\�*LPOL�\�HO�FDEDOOR�GH�HOORV�HVSHUDEDQ�FHUFD��$Vt� TXH� WRGDYtD� TXHGDQ� FXDWUR� PLHPEURV� GH� OD� &RPSDxtD� �GLMR� $UDJRUQ�� 6HJXLUHPRV�FDEDOJDQGR�MXQWRV��3HUR�QR�LUHPRV�VRORV��FRPR�\R�SHQVDED��(O�UH\�HVWi�DKRUD��GHFLGLGR�D�SDUWLU�LQPHGLDWDPHQWH��'HVGH�TXH�DSDUHFLy�OD�VRPEUD�DODGD��VyOR�SLHQVD�HQ�YROYHU�D�ODV��FROLQDV�DO�DPSDUR�GH�OD�QRFKH��¢<�GH�DOOt� D�GyQGH�LUHPRV�OXHJR"�OH�SUHJXQWy�/HJyODV��1R�OR�Vp�D~Q�UHVSRQGLy�$UDJRUQ��(Q�FXDQWR�DO�UH\��SDUWLUi�SDUD�OD�UHYLVWD�GH��DUPDV�TXH�KD�FRQYRFDGR�HQ�(GRUDV�GHQWUR�GH�FXDWUR�QRFKHV��<�DOOt��VXSRQJR��WHQGUi�QRWLFLDV�GH��OD�JXHUUD��\�ORV�-LQHWHV�GH�5RKDQ�GHVFHQGHUiQ�D�0LQDV�7LULWK��([FHSWR�\R��\�ORV�TXH�TXLHUDQ�VHJXLUPH����£<R��SDUD�HPSH]DU��JULWy�/HJyODV�� £<�*LPOL�FRQ�pO���GLMR�HO�HQDQR��%XHQR�GLMR�$UDJRUQ���HQ�FXDQWR�D�Pt��WRGR�OR�TXH�YHR�HV�RVFXULGDG��7DPELpQ�\R��WHQGUp�TXH�LU�D�0LQDV�7LULWK��SHUR�D~Q�QR�GLVWLQJR�HO�FDPLQR��6H�DSUR[LPD�XQD�KRUD�ODUJDPHQWH��DQWLFLSDGD�� £1R�PH�DEDQGRQpLV��GLMR�0HUU\���+DVWD�DKRUD�QR�KH�SUHVWDGR�PXFKD�XWLOLGDG���SHUR�QR�TXLHUR� TXH� PH� GHMHQ� GH� ODGR�� FRPR� HVRV� HTXLSDMHV� TXH� XQR� UHWLUD� FXDQGR� WRGR� KD��FRQFOXLGR��1R�FUHR�TXH�ORV�MLQHWHV�TXLHUDQ�RFXSDUVH�GH�Pt�HQ�HVWH�PRPHQWR��$XQTXH�HQ�YHUGDG�HO�UH\�GLMR�TXH��D�VX�UHWRUQR�PH�KDUtD�VHQWDU�MXQWR�D�pO��SDUD�TXH�OH�KDEODVH�GH�OD�&RPDUFD��(V�YHUGDG��GLMR�$UDJRUQ��\�FUHR��0HUU\��TXH�WX�FDPLQR�HV�HO�FDPLQR�GHO�UH\��1R��HVSHUHV��VLQ�HPEDUJR��XQ� ILQDO� IHOL]��3DVDUi�PXFKR�WLHPSR��PH� WHPR��DQWHV�TXH�7KpRGHQ�SXHGD��UHLQDU� QXHYDPHQWH� HQ� SD]� HQ� 0HGXVHOG�� 0XFKDV� HVSHUDQ]DV� VH� PDUFKLWDUiQ� HQ� HVWD�DPDUJD�SULPDYHUD�3URQWR�WRGRV�HVWXYLHURQ�OLVWRV�SDUD�OD�SDUWLGD��YHLQWLFXDWUR�MLQHWHV��FRQ�*LPOL HQ�OD�JUXSD�GHO�FDEDOOR�GH�/HJyODV�\�0HUU\�GHODQWH�GH�$UDJRUQ��3RFR�GHVSXpV�FRUUtDQ�D�WUDYpV�GH��OD�QRFKH��1R�KDFtD�PXFKR�TXH�KDEtDQ�SDVDGR�ORV�W~PXORV�GH�ORV�9DGRV�GHO�,VHQ��FXDQGR�XQ�MLQHWH� VH� � DGHODQWy� GHVGH� OD� UHWDJXUGLD����� �0L� 6HxRU� �GLMR�� KDEOiQGROH� DO� UH\��� KD\�KRPEUHV�D�FDEDOOR�GHWUiV�GH�QRVRWURV���0H�SDUHFLy�RtUORV�FXDQGR�FUX]iEDPRV�ORV�YDGRV��$KRUD�HVWDPRV�VHJXURV��9LHQHQ�D�JDORSH��WHQGLGR�\�HVWiQ�SRU�DOFDQ]DUQRV�6LQ� SpUGLGD� GH� WLHPSR�� 7KpRGHQ� RUGHQy� XQ� DOWR�� /RV� MLQHWHV� GLHURQ� PHGLD� YXHOWD� \�HPSXxDURQ� ODV� ODQ]DV�� $UDJRUQ� VH� DSHy� GHO� FDEDOOR�� GHSRVLWy� HQ� HO� VXHOR� D� 0HUU\�� \��GHVHQYDLQDQGR�OD�HVSDGD�DJXDUGy�MXQWR�DO�HVWULER�GHO�UH\��(RPHU�\�VX�HVFXGHUR�YROYLHURQ�D�OD�UHWDJXDUGLD��0HUU\��VH�VHQWtD�PiV�TXH�QXQFD�XQ�WUDVWR�LQ~WLO��\�VH�SUHJXQWy�TXp�SRGUtD�KDFHU�HQ�FDVR�GH�TXH�VH�OLEUDVH�XQ��FRPEDWH��(Q�HO�VXSXHVWR�GH�TXH�OD�SHTXHxD�HVFROWD�GHO�UH\�IXHUD�DWUDSDGD�\�VRPHWLGD��\�pO�ORJUDVH�KXLU�HQ�OD��RVFXULGDG����VROR�HQ�ODV�WLHUUDV�YtUJHQHV�GH�5RKDQ�VLQ�LGHD�GH�GyQGH�HVWDED�HQ�DTXHOOD�LQILQLGDG�GH�PLOODV������£,Q~WLO����VH�GLMR�
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� £0DJQtILFR�� �GLMR��� 6L� HVWRV� KRPEUHV� GH� WX� PLVPD� VDQJUH� VH� WH� SDUHFHQ�� PL� � VHxRU�$UDJRUQ��WUHLQWD�GH�HOORV�VHUiQ�XQD�IXHU]D�TXH�QR�SXHGH�PHGLUVH�SRU�HO�Q~PHUR�/RV�MLQHWHV�UHDQXGDURQ�OD�PDUFKD��\�$UDJRUQ�FDEDOJy�DOJ~Q�WLHPSR�FRQ�ORV��'~QHGDLQ��\�OXHJR�TXH�KXELHURQ�FRPHQWDGR�ODV�QRWLFLDV�GHO�1RUWH�\�GHO�6XU��(OURKLU�OH�GLMR���7H�WUDLJR�XQ� PHQVDMH� GH� PL� SDGUH�� /RV� GtDV� VRQ� FRUWRV�� 6L� HO� WLHPSR� DSUHPLD�� � UHFXHUGD� ORV�6HQGHURV� GH� ORV�0XHUWRV����� �/RV� GtDV�PH�SDUHFLHURQ� VLHPSUH� GHPDVLDGR� FRUWRV� SDUD�TXH�PL�GHVHR�VH�FXPSOLHUD��� UHVSRQGLy�$UDJRUQ���3HUR�JUDQGH�HQ�YHUGDG�WHQGUi�TXH�VHU�PL�SULVD�VL�WRPR�HVH��FDPLQR��(VR�OR�YHUHPRV�SURQWR��GLMR�(OURKLU���£3HUR�QR�KDEOHPRV�PiV�GH�HVWDV�FRVDV�D��FDPSR�UDVR�(QWRQFHV� $UDJRUQ� OH� GLMR� D� +DOEDUDG�� � ¢4Xp� HV� HVR� TXH� OOHYDV�� SULPR"� �3XHV� KDEtD�QRWDGR�TXH�HQ�YH]�GH�ODQ]D�HPSXxDED��XQ�DVWD�ODUJD��FRPR�VL�IXHUD�XQ�HVWDQGDUWH��SHUR�HQYXHOWD�HQ�XQ�DSUHWDGR�OLHQ]R�QHJUR�\��DWDGD�FRQ�PXFKDV�FRUUHDV��(V�XQ�UHJDOR�TXH�WH�WUDLJR�GH�SDUWH�GH�OD�'DPD�GH�5LYHQGHO��UHVSRQGLy�+DOEDUDG� ��/R�KL]R�HOOD�PLVPD�HQ�VHFUHWR�\�IXH�XQ�ODUJR�WUDEDMR��<�WDPELpQ�WH�HQYtD�XQ�PHQVDMH���&RUWRV�VRQ�DKRUD�ORV�GtDV��2�QXHVWUDV�HVSHUDQ]DV�VH�FXPSOLUiQ��R�VHUi�HO�ILQ�GH�WRGD�HVSHUDQ]D��£$GLyV���3LHGUD�GH�HOIR�<� $UDJRUQ� GLMR�� �$KRUD� Vp� OR� TXH� WUDHV�� £/OpYDOR� D~Q� HQ� PL� QRPEUH� DOJ~Q� WLHPSR�� �<�GiQGRVH��YXHOWD�PLUy�D� OR� OHMRV�KDFLD�HO�QRUWH�EDMR� ODV�JUDQGHV�HVWUHOODV��\�VH�TXHGy�HQ�VLOHQFLR�\�QR� YROYLy�D�KDEODU�PLHQWUDV�GXUy�OD�WUDYHVtD�QRFWXUQD�/D�QRFKH�HUD�YLHMD�\�HO�FLHOR�JULV�HQ�HO�HVWH�FXDQGR�VDOLHURQ�SRU�ILQ�GHO�9DOOH��GHO�%DMR�\�OOHJDURQ�D�&XHUQDYLOOD��$OOt�GHFLGLHURQ�GHVFDQVDU�XQ�UDWR��\�GHOLEHUDU�0HUU\�GXUPLy�KDVWD�TXH�/HJyODV�\�*LPOL�OR�GHVSHUWDURQ��(O�VRO�HVWi�DOWR��OH�GLMR�/HJyODV���<D�WRGRV�DQGDQ�RFXSDGRV�GH�DTXt�SDUD�DOOi�� �9DPRV��6HxRU�=iQJDQR��£OHYiQWDWH�\�YH�D�HFKDU�XQD�PLUDGD��PLHQWUDV�WRGDYtD�HVWiV�D�WLHPSR��+XER� XQD� EDWDOOD� DTXt�� KDFH� WUHV�QRFKHV� �GLMR�*LPOL��� \�DTXt� IXH� GRQGH�/HJyODV� � \� \R�MXJDPRV� XQD� SDUWLGD� TXH� \R� JDQp� SRU� XQ� VROR� RUFR�� £9HQ� \� YHUiV� FyPR� IXH�� £<� KD\FDYHUQDV��0HUU\��FDYHUQDV�PDUDYLOORVDV��¢&UHHV�TXH�SRGUHPRV�YLVLWDUODV��/HJyODV"�£1R��1R�WHQHPRV�WLHPSR��GLMR�HO�HOIR���£1R�HVWURSHHV�OD�PDUDYLOOD�FRQ�OD��LPSDFLHQFLD��7H�KH� GDGR� PL� SDODEUD� GH� TXH� YROYHUp� FRQWLJR�� VL� WHQHPRV� DOJXQD� YH]� XQ� GtD� GH� SD]� \OLEHUWDG��3HUR�\D�HV�FDVL�PHGLRGtD��\�D�HVD�KRUD�FRPHUHPRV��\�OXHJR�SDUWLUHPRV�RWUD�YH]��WHQJR�HQWHQGLGR�0HUU\�VH� OHYDQWy�\�ERVWH]y��/DV�HVFDVDV�KRUDV�GH�VXHxR�KDEtDQ�VLGR� � LQVXILFLHQWHV��VH�VHQWtD�FDQVDGR�\�EDVWDQWH�WULVWH��(FKDED�GH�PHQRV�D�3LSSLQ��\�WHQtD�OD�LPSUHVLyQ�GH�QR��VHU�VLQR�XQD�FDUJD��PLHQWUDV�WRGRV�ORV�GHPiV�WUDEDMDEDQ�GH�SULVD�SUHSDUDQGR�SODQHV�SDUD�DOJR�TXH�pO��QR�WHUPLQDED�GH�HQWHQGHU��¢'yQGH�HVWi�$UDJRUQ"��SUHJXQWy��(Q� XQD� GH� ODV� FiPDUDV� DOWDV� GH� OD� YLOOD� �OH� UHVSRQGLy� /HJyODV��� 1R� KD� GRUPLGR� � QL�GHVFDQVDGR��PH�SDUHFH��6XELy�DOOt�KDFH�XQDV�KRUDV��GLFLHQGR�TXH�QHFHVLWDED��UHIOH[LRQDU��\� VyOR� OR� DFRPSDxy� VX� SULPR�� +DOEDUDG�� SHUR� WLHQH� XQD� GXGD� RVFXUD� R� DOJXQD�SUHRFXSDFLyQ�
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�(V�XQD�FRPSDxtD�H[WUDxD��OD�GH�HVWRV�UHFLpQ�OOHJDGRV��GLMR�*LPOL�� 6RQ�KRPEUHV��UHFLRV�\�DUURJDQWHV��MXQWR�D�HOORV�ORV�-LQHWHV�GH�5REDQ�SDUHFHQ�FDVL�QLxRV��WLHQHQ��URVWURV�IHURFHV��FRPR� GH� URFD� JDVWDGD� SRU� ORV� DxRV� FDVL� WRGRV� HOORV�� KDVWD� HO� SURSLR� $UDJRUQ�� \� VRQ��VLOHQFLRVRV��3HUR�OR�PLVPR�TXH�$UDJRUQ��FXDQGR�URPSHQ�HO VLOHQFLR�VRQ�FRUWHVHV�GLMR�/HJyODV� ��¢<�KDV�REVHUYDGR�D�ORV�KHUPDQRV�(OODGDQ�\�(OURKLU"�9LVWHQ�URSDV�PHQRV�VRPEUtDV�TXH�ORV��GHPiV��\�WLHQHQ�OD�EHOOH]D�\�OD�DUURJDQFLD�GH�ORV�VHxRUHV�HOIRV��OR�TXH�QR�HV�H[WUDxR�HQ�ORV�KLMRV��GH�(OURQG�GH�5LYHQGHO��¢3RU� TXp� KDQ� YHQLGR"� ¢/R� VDEHV"� �SUHJXQWy� 0HUU\�� 6H� KDEtD� YHVWLGR�� \� HFKiQGRVH��VREUH�ORV�KRPEURV�OD�FDSD�JULV��PDUFKy�FRQ�VXV�FRPSDxHURV�KDFLD�OD�SXHUWD�GHVWUXLGD�GH�OD��YLOOD��(Q�UHVSXHVWD�D�XQD�OODPDGD��W~�PLVPR�OR�RtVWH��GLMR�*LPOL���'LFHQ�TXH�XQ��PHQVDMH�OOHJy�D�5LYHQGHO��$UDJRUQ�QHFHVLWD� OD�D\XGD�GH� ORV�VX\RV�� £4XH� ORV�'~QHGDLQ�VH�XQDQ�D�pO� �HQ�5REDQ��3HUR�GH�GyQGH�OHV�OOHJy�HVWH�PHQVDMH��DKRUD�HV�XQ�PLVWHULR�SDUD�HOORV��/R�KD�GH�KDEHU��HQYLDGR�*DQGDOI��SUHVXPR�\R�1R�� *DODGULHO� GLMR� /HJyODV�� ¢1R� KDEOy� SRU� ERFD� GH� *DQGDOI� GH� OD� FDEDOJDWD� GH� OD��&RPSDxtD�*ULV�OOHJDGD�GHO�1RUWH"6t�� WLHQHV� UD]yQ� GLMR� *LPOL� �� £� /D� 'DPD� GHO� %RVTXH�� (OOD� OHH� HQ� ORV� FRUD]RQHV� \� ODV�HVSHUDQ]DV�¢3RU�TXp��/HJyODV��QR�KDEUHPRV�GHVHDGR�OD�FRPSDxtD�GH�DOJXQRV�GH�ORV��QXHVWURV"����/HJyODV�VH�KDEtD�GHWHQLGR�IUHQWH�D�OD�SXHUWD��HO�EHOOR�URVWUR�DWULEXODGR��OD��PLUDGD�SHUGLGD�HQ�OD�OHMDQtD��KDFLD�HO�QRUWH�\�HO�HVWH�'XGR�TXH�DOJXQR�TXLVLHUD�DFXGLU��UHVSRQGLy���1R�QHFHVLWDQ�YHQLU�WDQ�OHMRV�D�OD��JXHUUD��OD�JXHUUD�DYDQ]D�\D�VREUH�HOORV�'XUDQWH� XQ� UDWR� FDPLQDURQ� ORV� WUHV�� FRPHQWDQGR� WDO� R� FXDO� HSLVRGLR� GH� OD� � EDWDOOD�� \�GHVFHQGLHURQ� SRU� OD� SXHUWD� URWD� \� SDVDURQ� GHODQWH� GH� ORV� W~PXORV� GH� ORV� FDtGRV� HQ� HO�SUDGR� �TXH�ERUGHDED�HO� FDPLQR��DO� OOHJDU�D� OD�(PSDOL]DGD�GH�+HOP�VH�GHWXYLHURQ�\�VH�DVRPDURQ�D�FRQWHPSODU�HO�9DOOH� �GHO�%DMR��1HJUR��DOWR�\�SHGUHJRVR��\D�VH�DO]DED�DOOt�HO�&HUUR� GH� OD� 0XHUWH�� \� SRGtD� YHUVH� OD� KLHUED� TXH� � ORV� XFRUQRV� KDEtDQ� SLVRWHDGR� \�DSODVWDGR�� /RV�'XQGHOLQRV�\�QXPHURVRV�KRPEUHV�GH� OD�JXDUQLFLyQ�GHO� �)XHUWH�HVWDEDQ�WUDEDMDQGR HQ�OD�HPSDOL]DGD�R�HQ�ORV�FDPSRV��\�DOUHGHGRU�GH�ORV�PXURV��VHPLGHUUXLGRV��VLQ� HPEDUJR�� KDEtD� XQD� FDOPD� H[WUDxD�� XQ� YDOOH� FDQVDGR� TXH� UHSRVD� OXHJR� GH� XQD�WHPSHVWDG�YLROHQWD���/RV�KRPEUHV�UHJUHVDURQ�SURQWR�SDUD�HO�DOPXHU]R��TXH�VH�VHUYtD�HQ�OD�VDOD�GHO�)XHUWH�(O� UH\� \D� HVWDED�DOOt�� QR� ELHQ� ORV� YLR� HQWUDU�� OODPy�D�0HUU\� \� SLGLy� TXH� OH� � SXVLHUDQ� XQ�DVLHQWR�MXQWR�DO�VX\R��1R�HV�OR�TXH�\R�KXELHUD�TXHULGR�GLMR�7KpRGHQ��SRFR�VH�SDUHFH�HVWH�OXJDU�D�PL��KHUPRVD�PRUDGD�GH�(GRUDV��<�WDPSRFR�QRV�DFRPSDxD�WX�DPLJR��DXQTXH�WHQGUtD�TXH�HVWDU�DTXt��6LQ��HPEDUJR��HV�SRVLEOH�TXH�SDVH�PXFKR�WLHPSR�DQWHV�TXH�SRGDPRV�VHQWDUQRV��W~�\�\R��D� OD� DOWD� PHVD� GH� 0HGXVHOG�� \� QR� KDEUi� RFDVLyQ� SDUD� ILHVWDV� FXDQGR� \R� UHJUHVH��£$GHODQWH�� &RPH� \� EHEH�� \� KDEOHPRV� DKRUD� � PLHQWUDV� SRGDPRV�� < OXHJR� FDEDOJDUiV�FRQPLJR�
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�¢3XHGR"�GLMR�0HUU\��VRUSUHQGLGR�\�IHOL]��£6HUtD�PDUDYLOORVR��1XQFD�XQD�SDODEUD��DPDEOH�KDEtD�GHVSHUWDGR�HQ�pO�WDQWD�JUDWLWXG�� 7HPR�QR�VHU�PiV�TXH�XQ�LPSHGLPHQWR�SDUD�WRGRV���EDOEXFLy��� SHUR� QR� PH� DUUHGUD� QLQJXQD� HPSUHVD� TXH� \R� SXGLHUD� OOHYDU� D� FDER�� RV� OR�DVHJXUR��1R� OR� GXGR� �GLMR� HO� UH\��� +H� KHFKR� SUHSDUDU� SDUD� WL� XQ� EXHQ� SRQH\� GH�PRQWDxD�� � 7H�OOHYDUi�DO�JDORSH�SRU�ORV�FDPLQRV�TXH�WRPDUHPRV��WDQ�UiSLGR�FRPR�HO�PHMRU�FRUFHO��3XHV��SLHQVR�SDUWLU�GHO�)XHUWH�VLJXLHQGR�ORV�VHQGHURV GH�ODV�PRQWDxDV��VLQ�DWUDYHVDU�OD�OODQXUD��\�OOHJDU�D� (GRUDV�SRU�HO�FDPLQR�GHO�6DJUDULR��GRQGH�PH�HVSHUD�OD�'DPD�(RZ\Q��6HUiV�PL�HVFXGHUR��VL�OR�GHVHDV���¢(RPHU��KD\�HQ�HO�)XHUWH�DOJ~Q�HTXLSR�TXH�SXHGD�VHUYLUOH�D�PL�SDMH�GH�DUPDV"�1R�WHQHPRV�DTXt�JUDQGHV�UHVHUYDV��PL�6HxRU��UHVSRQGLy�(RPHU���7DO�YH]� �SXGLpUDPRV�HQFRQWUDU� XQ� \HOPR� OLYLDQR�� SHUR� QR� FRWDV� GH� PDOOD� QL� HVSDGDV� SDUD� DOJXLHQ� GH� HVWD�HVWDWXUD��<R� WHQJR� XQD� HVSDGD� �GLMR�0HUU\�� \� VDOWDQGR� GHO� DVLHQWR�� VDFy� GH� OD� YDLQD� QHJUD� � OD�SHTXHxD�KRMD� UHOXFLHQWH�� /OHQR�GH� XQ�V~ELWR�DPRU�SRU�HO� YLHMR� UH\��VH�KLQFy�VREUH�XQD��URGLOOD��\�OH�WRPy�OD�PDQR�\�VH�OD�EHVy���¢3HUPLWtV�TXH�GHSRVLWH�D�YXHVWURV�SLHV�OD�HVSDGD�GH�0HULDGRF�GH�OD��&RPDUFD��5H\�7KpRGHQ"�H[FODPy�� ��£$FHSWDG�PLV�VHUYLFLRV��RV�OR�UXHJR��/RV DFHSWR�GH�WRGR�FRUD]yQ��GLMR�HO�UH\��\�SRVDQGR�ODV�PDQRV�ODUJDV�\�YLHMDV��VREUH�ORV�FDEHOORV�FDVWDxRV�GHO�KREELW��OH�GLR�VX�EHQGLFLyQ��£<�DKRUD�OHYiQWDWH��0HULDGRF��HVFXGHUR�GH�5RKDQ�GH�OD�FDVD�GH�0HGXVHOG���GLMR��� £7RPD�WX�HVSDGD�\�FRQG~FHOD�D�XQ�ILQ�YHQWXURVR��6HUpLV�SDUD�Pt�FRPR�XQ�SDGUH��GLMR�0HUU\��3RU�SRFR�WLHPSR��GLMR�7KpRGHQ�+DEODURQ�DVt�PLHQWUDV�FRPtDQ��KDVWD�TXH�(RPHU�GLMR�� �6H�DFHUFD� OD�KRUD�GH� OD�SDUWLGD��6HxRU��¢'LUp�D�ORV�KRPEUHV�TXH�WRTXHQ�ORV��FXHUQRV"�0DV�¢GyQGH�HVWi�$UDJRUQ"�1R�KD�YHQLGR�D�DOPRU]DU��1RV�DOLVWDUHPRV�SDUD�FDEDOJDU��GLMR�7KpRGHQ���SHUR�PDQGD�DYLVR�DO�VHxRU�$UDJRUQ� �GH�TXH�VH�DSUR[LPD�OD�KRUD�(O�UH\��HVFROWDGR�SRU�OD�JXDUGLD�\�FRQ�0HUU\�DO�ODGR��GHVFHQGLy�SRU�OD�SXHUWD��GHO�)XHUWH�KDVWD�OD�H[SODQDGD�GRQGH�VH�UHXQtDQ�ORV MLQHWHV��<D�PXFKRV�GH�ORV�KRPEUHV�HVSHUDEDQ�D�FDEDOOR��6HUtDQ�SURQWR�XQD�FRPSDxtD�QXPHURVD��SXHV�HO�UH\�HVWDED�GHMDQGR�HQ�HO�)XHUWH�VyOR�XQD�SHTXHxD��JXDUQLFLyQ��\�HO�UHVWR�GH�ORV�KRPEUHV�FDEDOJDED�DKRUD�KDFLD�(GRUDV��8Q� PLOODU� GH� ODQ]DV� KDEtD� SDUWLGR� \D GXUDQWH� OD� QRFKH�� SHUR� D~Q� TXHGDEDQ� XQRV�TXLQLHQWRV�SDUD�HVFROWDU�DO�UH\��FDVL�WRGRV�ORV�KRPEUHV�GH�ORV��FDPSRV�\�YDOOHV�GHO�)ROGH�2HVWH�/RV� PRQWDUDFHV� VH� PDQWHQtDQ� DOJR� DSDUWDGRV�� HQ� XQ� JUXSR� RUGHQDGR� \� VLOHQFLRVR���DUPDGRV�GH�ODQ]DV��DUFRV�\�HVSDGDV��9HVWtDQ�RVFXURV�PDQWRV�JULVHV��\�ODV�FDSXFKDV�OHV��FXEUtDQ�OD�FDEH]D�\�HO�\HOPR�����/RV�FDEDOORV�TXH�PRQWDEDQ�HUDQ�YLJRURVRV�\�GH�HVWDPSD�DUURJDQWH��SHUR�KLUVXWRV� �GH�FULQHV��\�XQR�GH�HOORV�QR�WHQtD� MLQHWH��HO�FRUFHO�GH�$UDJRUQ��TXH�KDEtDQ�WUDtGR�GHO�1RUWH��\�TXH��UHVSRQGtD�DO�QRPEUH�GH�5RKHU\Q�
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(Q�ORV�DUUHRV�\�JXDOGUDSDV�GH�ODV�FDEDOJDGXUDV�QR�KDEtD�RUQDPHQWRV�QL��UHVSODQGRUHV�GH�RUR� \� SHGUHUtDV�� \� ORV� MLQHWHV�PLVPRV� QR� OOHYDEDQ� LQVLJQLDV� QL� HPEOHPDV�� H[FHSWR� XQD�HVWUHOOD�GH��SODWD�TXH�OHV�VXMHWDED�HO�PDQWR�HQ�HO�KRPEUR�L]TXLHUGR�(O� UH\� PRQWy� D� &ULQEODQFD�� \�0HUU\�� D� VX� ODGR�� WUHSy� D� OD� VLOOD� GHO� SRQH\�� � 6W\EED� GH�QRPEUH�(RPHU� QR� WDUGy� HQ� VDOLU� SRU� OD� SXHUWD�� DFRPSDxDGR� GH� $UDJRUQ�� \� GH� +DOEDUDG� TXH��OOHYDED�HO�DVWD�HQIXQGDGD�HQ�HO� OLHQ]R�QHJUR��\�GH�GRV�KRPEUHV�GH�HOHYDGD�HVWDWXUD��QL�YLHMRV�QL� � MyYHQHV��(UDQ� WDQ�SDUHFLGRV�HVWRV�KLMRV�GH�(OURQG��TXH�PXFKRV�FRQIXQGtDQ�D�XQRV�FRQ�RWURV��GH��FDEHOORV�RVFXURV��RMRV�JULVHV��\�URVWURV�GH�XQD�EHOOH]D�pOILFD��YHVWtDQ�LGpQWLFDV� PDOODV� EULOODQWHV� � EDMR� ORV� PDQWRV� GH� FRORU� JULV� SODWD�� 'HWUiV� GH� HOORV� LEDQ�/HJyODV�\�*LPOL��3HUR�0HUU\�VyOR�WHQtD�RMRV�SDUD��$UDJRUQ��WDQ�DVRPEURVR�HUD�HO�FDPELR�TXH�QRWDED�� FRPR� VL�PXFKRV�DxRV�KXELHVHQ�GHVFHQGLGR� HQ�XQD� VROD� QRFKH� � VREUH�pO��7HQtD�HO�URVWUR�VRPEUtR��PDFLOHQWR�\�IDWLJDGR��0H� VLHQWR� DWULEXODGR�� 6HxRU� �GLMR�� GH� SLH� MXQWR� DO� FDEDOOR� GHO� UH\��� +H� RtGR� � SDODEUDV�H[WUDxDV��\�YHR�D�OR�OHMRV�QXHYRV�SHOLJURV��+H�PHGLWDGR�ODUJDPHQWH��\�WHPR�DKRUD��WHQHU�TXH�FDPELDU�PL�UHVROXFLyQ��'HFLGPH��7KpRGHQ��YDLV�DKRUD�DO�6DJUDULR��¢FXiQWR�WDUGDUpLV�HQ��OOHJDU"�<D�KD�SDVDGR�XQD�KRUD�GHVGH�HO�PHGLRGtD��GLMR�(RPHU���$QWHV�GH�OD�QRFKH�GHO��WHUFHU�GtD�D� FRQWDU� GHVGH� DKRUD� OOHJDUHPRV� DO� %DOXDUWH�� 6HUi� OD� SULPHUD� QRFKH� GHVSXpV� GHO��SOHQLOXQLR�� \� OD� UHYLVWD� GH� DUPDV� FRQYRFDGD� SRU� HO� UH\� VH� FHOHEUDUi� DO� GtD� VLJXLHQWH��,PSRVLEOH��DGHODQWDUQRV��VL�KHPRV�GH�UHXQLU�WRGDV�ODV�IXHU]DV�GH�5RKDQ�$UDJRUQ�SHUPDQHFLy�XQ�PRPHQWR�HQ�VLOHQFLR��7UHV� GtDV� �PXUPXUy��� \� HO� UHFOXWDPLHQWR� GH� ORV� KRPEUHV� GH� 5RKDQ� DSHQDV� KDEUi�FRPHQ]DGR�� 3HUR� \D� YHR� TXH� QR� SRGHPRV� LU�PiV�GH� SULVD��$O]y� OD�PLUDGD� DO� FLHOR�� � \�SDUHFLy�TXH�KDEtD�GHFLGLGR�DOJR�DO�ILQ��WHQtD�XQD�H[SUHVLyQ�PHQRV�DWRUPHQWDGD��(Q�HVH�FDVR��\�FRQ��YXHVWUR�SHUPLVR��6HxRU��KH�GH�WRPDU�XQD�GHWHUPLQDFLyQ�TXH�PH�DWDxH�D�Pt�\�D�PLV�JHQWHV��7HQHPRV�TXH� � VHJXLU� QXHVWUR�SURSLR� FDPLQR�\�QR�PiV�HQ�VHFUHWR��3XHV�SDUD�Pt�HO�WLHPSR�GHO�VLJLOR�KD�SDVDGR��3DUWLUp��KDFLD�HO�(VWH�SRU�HO�FDPLQR�PiV�UiSLGR��\�FDEDOJDUp�SRU�ORV�6HQGHURV�GH�ORV�0XHUWRV��£/RV�6HQGHURV�GH�ORV�0XHUWRV���UHSLWLy��WHPEODQGR��7KpRGHQ���¢3RU�TXp�ORV��QRPEUDV"��(RPHU�VH�YROYLy�\�HVFUXWy�HO�URVWUR�GH�$UDJRUQ��\�D�0HUU\�OH�SDUHFLy�TXH�ORV��MLQHWHV�PiV�SUy[LPRV� KDEtDQ� SDOLGHFLGR� DO� RtU� HVDV� SDODEUDV�� 6L� HQ� YHUGDG� KD\� WDOHV� VHQGHURV� �SURVLJXLy� HO� UH\��� OD� SXHUWD� HVWi� HQ� HO� 6DJUDULR�� SHUR� QLQJ~Q� KRPEUH� YLYLHQWH� SRGUi�IUDQTXHDUOD�� £$\��$UDJRUQ��DPLJR�PtR��GLMR�(RPHU��7HQtD�OD�HVSHUDQ]D�GH�TXH�SDUWLUtDPRV��MXQWRV�D�OD�JXHUUD��SHUR�VL�W~�EXVFDV�ORV�6HQGHURV�GH�ORV�0XHUWRV��KD�OOHJDGR�OD�KRUD�GH��VHSDUDUQRV��\�HV�LPSUREDEOH�TXH�YROYDPRV�D�HQFRQWUDUQRV�EDMR�HO�VRO��(VH�VHUi��VLQ�HPEDUJR��PL� FDPLQR� �GLMR�$UDJRUQ���0DV�D� WL��(RPHU�� WH�GLJR�TXH� �TXL]i�YROYDPRV�D�HQFRQWUDUQRV�HQ� OD�EDWDOOD��DXQTXH� WRGRV� ORV�HMpUFLWRV�GH�0RUGRU�VH� �DOFHQ�HQWUH�QRVRWURV��+DUiV� OR�TXH� WH�SDUH]FD�PHMRU��PL�VHxRU�$UDJRUQ�GLMR�7KpRGHQ���(V� WX�GHVWLQR� � WDO�YH]�WUDQVLWDU� SRU� VHQGHURV� H[WUDxRV� TXH� RWURV� QR� VH� DWUHYHQ� D� SLVDU�� (VWD� VHSDUDFLyQ� �PH�
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HQWULVWHFH�\�PH�UHVWD�IXHU]DV��SHUR�DKRUD�WHQJR�TXH�SDUWLU��\�\D�VLQ�PiV�GHPRUD��SRU�ORV�FDPLQRV�GH�OD��PRQWDxD��£$GLyV��£$GLyV��6HxRU��GLMR�$UDJRUQ��£*DORSDG�KDFLD�OD�JORULD��£$GLyV��0HUU\��7H�GHMR�HQ�EXHQDV�PDQRV�� PHMRUHV� TXH� ODV� TXH� HVSHUiEDPRV� FXDQGR� � SHUVHJXtDPRV� RUFRV� HQ� )DQJRUQ��/HJyODV�\�*LPOL�FRQWLQXDUiQ�FRQPLJR�OD�FDFHUtD��HVSHUR��PDV�QR�WH��ROYLGDUHPRV��£$GLyV���GLMR�0HUU\��1R�HQFRQWUDED�QDGD�PiV�TXH�GHFLU��6H�VHQWtD�PX\�SHTXHxR��\��WRGDV�DTXHOODV�SDODEUDV�RVFXUDV�OR�GHVFRQFHUWDEDQ�\�DPLODQDEDQ��0iV�TXH�QXQFD�HFKDED��GH�PHQRV�HO� LQDJRWDEOH�EXHQ�KXPRU�GH�3LSSLQ��<D�ORV�MLQHWHV�HVWDEDQ�SURQWRV��ORV�FDEDOORV�SLDIDEDQ��\��0HUU\�WXYR�JDQDV�GH�SDUWLU�\�TXH�WRGR�DFDEDVH�GH�XQD�YH]�(QWRQFHV�7KpRGHQ�OH�GLMR�DOJR�D�(RPHU��\�DO]y�OD�PDQR�\�JULWy�FRQ�YR]�WHQDQWH��\��D�HVD�VHxDO� ORV� MLQHWHV�VH�SXVLHURQ�HQ�PDUFKD��&UX]DURQ�HO�GHVILODGHUR��GHVFHQGLHURQ�DO�9DOOH��GHO�%DMR�\�YROYLpQGRVH�UiSLGDPHQWH�KDFLD�HO�HVWH��WRPDURQ�XQ�VHQGHUR�TXH�FRUUtD�DO�SLH�GH�ODV�FROLQDV�D� OR�ODUJR�GH�XQD�PLOOD�R�PiV��\�TXH�OXHJR�GH�JLUDU�KDFLD�HO�VXU�\�UHSOHJDUVH�RWUD�YH]�KDFLD�ODV�ORPDV���GHVDSDUHFtD�GH�OD�YLVWD�$UDJRUQ� FDEDOJy� KDVWD� HO� GHVILODGHUR� \� ORV� VLJXLy� FRQ� ORV� RMRV� KDVWD� TXH� OD� � WURSD� VH�SHUGLy�HQ�ORQWDQDQ]D��HQ�OR�PiV�SURIXQGR�GHO�YDOOH��/XHJR�PLUy�D�+DOEDUDG������$FDER�GH�YHU�SDUWLU�D�WUHV�VHUHV�PX\�TXHULGRV�GLMR���\�HO�SHTXHxR�QR�PHQRV��TXHULGR�TXH�ORV�RWURV��1R�VDEH�TXp�GHVWLQR�OH�HVSHUD��SHUR�VL�OR�VXSLHVH��LJXDOPHQWH�LUtD��*HQWH� SHTXHxD� SHUR� PX\� YDOHURVD� �GLMR� +DOEDUDG�� 3RFR� VDEHQ� GH� FyPR� KHPRV��WUDEDMDGR�HQ�GHIHQVD�GH�ODV�IURQWHUDV�GH�OD�&RPDUFD��SHUR�QR�OHV�JXDUGR�UHQFRU��<�DKRUD�QXHVWURV�GHVWLQRV�VH�HQWUHFUX]DQ��GLMR�$UDJRUQ���<�VLQ�HPEDUJR��D\���KHPRV�GH�VHSDUDUQRV�� %LHQ�� WRPDUp� XQ� ERFDGR�� \� OXHJR� WDPELpQ� QRVRWURV� WHQGUHPRV� TXH��DSUHVXUDUQRV�D�SDUWLU�£9HQLG��/HJyODV�\�*LPOL��4XLHUR�KDEODU�FRQ�YRVRWURV�PLHQWUDV�FRPR�9ROYLHURQ�MXQWRV�DO�)XHUWH��\�GXUDQWH�XQ�UDWR�$UDJRUQ�SHUPDQHFLy�VLOHQFLRVR���VHQWDGR�D�OD�PHVD�GH�OD�VDOD��PLHQWUDV�ORV�RWURV�HVSHUDEDQ��£9HDPRV�� �GLMR�DO� ILQ� /HJyODV��� £�+DEOD� \� UHDQtPDWH� \� DKX\pQWDODV� VRPEUDV��¢4Xp� �KD�SDVDGR�GHVGH�TXH�UHJUHVDPRV�HQ�OD�PDxDQD�JULV�D�HVWH�OXJDU�VLQLHVWUR"�8QD�OXFKD�PiV�VLQLHVWUD�SDUD�Pt�TXH�OD�EDWDOOD�GH�&XHUQDYLOOD �UHVSRQGLy��$UDJRUQ��+H�HVFUXWDGR�OD�3LHGUD�GH�2UWKDQF��DPLJRV�PtRV��¢+DV�HVFUXWDGR�HVD�SLHGUD�PDOGLWD�\�HPEUXMDGD"��H[FODPy�*LPOL�FRQ�FDUD�GH�PLHGR��\�DVRPEUR��¢/H�KDV�GLFKR�DOJR�D����pO"�+DVWD�*DQGDOI�WHPtD�HVH�HQFXHQWUR��2OYLGDV� FRQ� TXLpQ� HVWiV� KDEODQGR� �GLMR� $UDJRUQ� FRQ� VHYHULGDG�� \� ORV� RMRV� OH��UHODPSDJXHDURQ�¢$FDVR�QR�SURFODPp�DELHUWDPHQWH�PL�WtWXOR�DQWH�ODV�SXHUWDV�GH�(GRUDV"�¢4Xp�WHPHV��TXH�KD\D�SRGLGR�GHFLUOH�D�pO"�1R��*LPOL��GLMR�FRQ�YR]�PiV�VXDYH��\�OD�H[SUHVLyQ�VHYHUD�VH�OH��ERUUy��\�SDUHFLy PiV�ELHQ�XQ�KRPEUH�TXH�KD�WUDEDMDGR�HQ�ODUJDV�\�DWRUPHQWDGDV�QRFKHV�GH�LQVRPQLR���1R��DPLJRV��PtRV��VR\�HO�GXHxR�OHJtWLPR�GH�OD�3LHGUD��\�QR�PH�IDOWDEDQ�QL�HO�GHUHFKR�QL�OD�HQWHUH]D�SDUD��XWLOL]DUOD�R�DO�PHQRV�HVR�FUHtD�\R�(O� GHUHFKR� HV� LQFRQWHVWDEOH�� /D HQWHUH]D�PH�DOFDQ]y���� D� GXUDV� SHQDV�� $UDJRUQ� � WRPy�DOLHQWR�
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)XH�XQD�OXFKD�DUGXD��\�OD�IDWLJD�WDUGD�HQ�SDVDU��1R�OH�KDEOp��\�DO�ILQDO�VRPHWt��OD�3LHGUD�D�PL�YROXQWDG��6RSRUWDU�HVR�VROR�\D�OH�VHUi�GLItFLO��<�PH�YLR��6t��PDHVH�*LPOL��PH��YLR��SHUR�QR�FRPR�YRVRWURV�PH�YHLV�DKRUD��6L�HVR�OH�VLUYH�GH�D\XGD��KDEUp�KHFKR�PDO��3HUR�QR�OR�FUHR�� �6XSRQJR�TXH�VDEHU�TXH�HVWR\�YLYR�\�TXH�FDPLQR�SRU� OD� WLHUUD� IXH�XQ�JROSH�GXUR�SDUD�pO��SXHV�KDVWD�KR\�OR��LJQRUDED��/RV�RMRV�GH�2UWKDQF�QR�KDEtDQ�SRGLGR�WUDVSDVDU�OD�DUPDGXUD�GH�7KpRGHQ��SHUR�6DXURQ�QR�KD�ROYLGDGR�D��,VLOGXU�QL� OD�HVSDGD�GH�(OHQGLO��<�DKRUD��HQ�HO�PRPHQWR�SUHFLVR�HQ�TXH�SRQH�HQ�PDUFKD�VXV�DPELFLRVRV��GHVLJQLRV��VH�OH�UHYHODQ� HO� KHUHGHUR�GH�(OHQGLO� \� OD�(VSDGD�� SXHV� OH�PRVWUp� OD�KRMD� TXH� IXH� IRUMDGD�GH��QXHYR�� 1R� HV� D~Q� WDQ� SRGHURVR� FRPR� SDUD� VHU� LQVHQVLEOH� DO� WHPRU�� QR�� \� VLHPSUH� OR�FDUFRPH�OD�GXGD�3HUR�D�SHVDU�GH�HVR�WLHQH�WRGDYtD�XQ�LQPHQVR�SRGHU��GLMR�*LPOL���\�DKRUD��JROSHDUi�FXDQWR�DQWHV�8Q� JROSH� DSUHVXUDGR� VXHOH� QR� GDU� HQ� HO� EODQFR� �GLMR� $UDJRUQ��� +HPRV� GH� KRVWLJDU� � DO�HQHPLJR��VLQ�HVSHUDU�\D�D�TXH�VHD�pO�TXLHQ�Gp�HO�SULPHU�SDVR��3RUTXH�YHG��PLV�DPLJRV���FXDQGR�FRQVHJXt�GRPLQDU�D�OD�3LHGUD��PH�HQWHUp�GH�PXFKDV�FRVDV��9L� OOHJDU�GHO�VXU�XQ�SHOLJUR�JUDYH�H��LQHVSHUDGR�SDUD�*RQGRU��TXH�SULYDUi�D�0LQDV�7LULWK�GH�JUDQ�SDUWH�GH�ODV�IXHU]DV�GHIHQVRUDV��6L�QR�HV��FRQWUDUUHVWDGR�UiSLGDPHQWH��WHPR�TXH�DQWHV�GH�GLH]�GtDV�OD�FLXGDG�HVWDUi�SHUGLGD�SDUD�VLHPSUH�(QWRQFHV��HVWi�SHUGLGD�GLMR�*LPOL��3XHV�¢TXp�VRFRUURV�SRGUtDPRV�HQYLDU�\�FyPR��SRGUtDQ�OOHJDU�DOOt�D�WLHPSR"1R� WHQJR�QLQJ~Q�VRFRUUR�SDUD�HQYLDU��\�KH�GH� LU�\R�PLVPR��GLMR�$UDJRUQ���3HUR� �KD\�XQ�VROR�FDPLQR�HQ�ODV�PRQWDxDV�TXH�SXHGD�OOHYDUPH�D�ODV�WLHUUDV�GH�OD�FRVWD�DQWHV�TXH��WRGR�VH�KD\D�SHUGLGR��ORV�6HQGHURV�GH�ORV�0XHUWRV�£/RV�6HQGHURV�GH� ORV�0XHUWRV�� �GLMR�*LPOL���8Q�QRPEUH� IXQHVWR�� \�SRFR�JUDWR�SDUD� � ORV�+RPEUHV�GH�5RKDQ��SRU�OR�TXH�KH�YLVWR��¢3XHGHQ�ORV�YLYRV�PDUFKDU�SRU�HVH�FDPLQR��VLQ�SHUHFHU"�<�DXQ�FXDQGR�WH�DUULHVJXHV�D�LU�SRU�DKt��¢�TXp�SRGUiQ�WDQ�SRFRV�KRPEUHV�FRQWUD�ORV��JROSHV�GH�0RUGRU"/RV� YLYRV� MDPiV� XWLOL]DURQ� HVH� FDPLQR� GHVGH� OD� YHQLGD� GH� ORV� 5RKLUULP� UHVSRQGLy��$UDJRUQ���SXHV�OHV�HVWi�YHGDGR��3HUR�HQ�HVWD�KRUD�VRPEUtD�HO�KHUHGHUR�GH�,VLOGXU�SXHGH�LU��SRU�pO��VL�VH�DWUHYH�£(VFXFKDG��(VWH�HV�HO�PHQVDMH�TXH�PH� WUDQVPLWLHURQ� ORV�KLMRV�GH�(OURQG�GH� �5LYHQGHO��KRPEUH� YHUVDGR� HQ� ODV� DQWLJXDV� WUDGLFLRQHV�� ([KRUWDG� D� $UDJRUQ� D� TXH� UHFXHUGH� ODV�SDODEUDV�GHO��YLGHQWH��\�ORV�6HQGHURV�GH�ORV�0XHUWRV�¢<�FXiOHV�SXHGHQ�VHU�ODV�SDODEUDV�GHO�YLGHQWH"�SUHJXQWy�/HJyODV�$Vt� KDEOy� 0DOEHWK� HO� 9LGHQWH�� HQ� WLHPSRV� GH� $UYHGLQ�� ~OWLPR� UH\� GH� )RUQRVW� �GLMR��$UDJRUQ�����8QD�ODUJD�VRPEUD�VH�FLHUQH�VREUH�OD�WLHUUD��\�FRQ�DODV�GH�RVFXULGDG�DYDQ]D�KDFLD�HO�RHVWH�/D� 7RUUH� WLHPEOD�� D� ODV� WXPEDV� GH� ORV� UH\HV� VH� DSUR[LPD� HO� 'HVWLQR�� /RV� 0XHUWRV�GHVSLHUWDQ��KD�OOHJDGR�OD�KRUD GH�ORV�SHUMXURV��GH�QXHYR�HQ�SLH�HQ�OD�5RFD�GH�(UHFK�RLUiQ�XQ�FXHUQR�TXH�UHVXHQD�HQ�ODV�PRQWDxDV�¢'H�TXLpQ�VHUi�HVH�FXHUQR"�¢4XLpQ�D�ORV�ROYLGDGRV�OODPD�GHVGH�HO�JULV�GHO�FUHS~VFXOR"
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(O�KHUHGHUR�GH�DTXHO�D�TXLHQ�MXUDURQ�OHDOWDG�7UDtGR� SRU� OD� QHFHVLGDG�� YHQGUi� GHVGH� HO� QRUWH�� \� FUX]DUi� OD� 3XHUWD� TXH� OOHYD� D� ORV�6HQGHURV�GH�ORV�0XHUWRV��6HQGDV�RVFXUDV��VLQ�GXGD�DOJXQD��GLMR�*LPOL���SHUR�SDUD�Pt�QR�PiV�TXH�HVWDV��HVWURIDV��6L�GHVHDV�HQWHQGHUODV�PHMRU�� WH� LQYLWR�D�DFRPSDxDUPH��GLMR�$UDJRUQ���SXHV�pVH� �HV�HO�FDPLQR�TXH�DKRUD� WRPDUp��3HUR�QR�YR\�GH�EXHQ�JUDGR��PH�REOLJD� OD�QHFHVLGDG��3RU�� OR�WDQWR�� VyOR� DFHSWDUp� TXH� PH� DFRPSDxpLV� VL� YRVRWURV� PLVPRV� OR� TXHUpLV� DVt�� SXHV� RV�HVSHUDQ�GXUDV��IDHQDV��\�JUDQGHV�WHPRUHV��VL�QR�DOJR�WRGDYtD�SHRU��,Up� FRQWLJR� DXQ� SRU� ORV� 6HQGHURV� GH� ORV� 0XHUWRV� \� D� FXDOTXLHU� ILQ� D� TXH� TXLHUDV��FRQGXFLUPH�� GLMR�*LPOL��<R�WDPELpQ�WH�DFRPSDxDUp��GLMR�/HJyODV���SXHV�QR�WHPR�D�ORV�PXHUWRV��(VSHUR�TXH�ORV�ROYLGDGRV�QR�KD\DQ�ROYLGDGR�ODV�DUWHV�GH�OD�JXHUUD��GLMR�*LPOL��� SRUTXH�VL�DVt�IXHUD��ORV�KDEUtDPRV�GHVSHUWDGR�HQ�YDQR��(VR�OR�VDEUHPRV�VL�DOJXQD�YH]�OOHJDPRV�D�(UHFK��GLMR�$UDJRUQ���3HUR�HO��MXUDPHQWR�TXH�TXHEUDQWDURQ�IXH�HO�GH�OXFKDU�FRQWUD�6DXURQ��\�VL�KDQ�GH�FXPSOLUOR��WHQGUiQ�TXH��FRPEDWLU��3RUTXH�HQ�(UHFK�KD\�WRGDYtD�XQD�SLHGUD�QHJUD�TXH�,VLOGXU�OOHYy�DOOt�GH�1~PHQRU��GLFHQ��\�OD�SXVR�HQ�OR�DOWR�GH�XQD�FROLQD��\�VREUH�HOOD�HO�5H\�GH�ODV�0RQWDxDV�OH�MXUy�OHDOWDG�HQ�ORV�DOERUHV� GHO� � UHLQR� GH� *yQGRU�� 3HUR� FXDQGR� 6DXURQ� UHJUHVy� \� IXH� RWUD� YH]� SRGHURVR��,VLOGXU�H[KRUWy�D�ORV�+RPEUHV�GH ODV��0RQWDxDV�D�TXH�FXPSOLHUDQ�HO�MXUDPHQWR��\�HOORV�VH�QHJDURQ��SXHV�HQ�ORV�$xRV�2VFXURV�KDEtDQ�UHYHUHQFLDGR�D��6DXURQ��(QWRQFHV� ,VLOGXU� OH� GLMR� DO� 5H\� GH� ODV�0RQWDxDV�� �6HUiV� HO� ~OWLPR� UH\�� <� VL� HO� � 2HVWH�GHPRVWUDUD�VHU�PiV�SRGHURVR�TXH�HVH�$PR�1HJUR��TXH�HVWD�PDOGLFLyQ�FDLJD�VREUH�WL�\�VREUH��ORV�WX\RV��QR�FRQRFHUpLV�UHSRVR�KDVWD�TXH�KD\iLV�FXPSOLGR�HO�MXUDPHQWR��3XHV�OD�JXHUUD� GXUDUi� DxRV� � LQQXPHUDEOHV�� \� DQWHV� GHO� ILQ� VHUpLV� FRQYRFDGRV�XQD�YH]�PiV���<�DQWH�OD�FyOHUD�GH�,VLOGXU��HOORV�KX\HURQ��\�QR��VH�DWUHYLHURQ�D�FRPEDWLU�GHO�ODGR�GH�6DXURQ��VH�HVFRQGLHURQ�HQ� OXJDUHV�VHFUHWRV�GH�ODV�PRQWDxDV�\�QR�� WXYLHURQ�WUDWRV�FRQ�ORV�RWURV�KRPEUHV��\�SRFR�D�SRFR�VH�IXHURQ�UHSOHJDQGR�HQ�ODV�FROLQDV�HVWpULOHV��<�HO��WHUURU�GH�ORV�0XHUWRV�'HVYHODGRV�VH�H[WLHQGH�VREUH�OD�&ROLQD�GH�(UHFK�\�WRGRV�ORV�SDUDMHV�HQ�TXH�VH��UHIXJLy�HVD�JHQWH��3HUR�HVH�HV�HO�FDPLQR�TXH�KH�HOHJLGR��SXHVWR�TXH�\D�QR�KD\�KRPEUHV�YLYRV�TXH�SXHGDQ��D\XGDUPH�6H�OHYDQWy�� £9HQLG�� �H[FODPy��\�GHVHQYDLQy� OD�HVSDGD��\� OD�KRMD� FHQWHOOHy�HQ� OD�SHQXPEUD GH� OD�VDOD��£$�OD�3LHGUD�GH�(UHFK��3DUWR�HQ�EXVFD�GH�ORV�6HQGHURV�GH�ORV�0XHUWRV��£6HJXLGPH���ORV�TXH�TXHUiLV�DFRPSDxDUPH�/HJyODV�\�*LPOL��VLQ�UHVSRQGHU��VH�OHYDQWDURQ�\�VLJXLHURQ�D�$UDJRUQ�IXHUD�GH�OD��VDOD��$OOt��HQ� OD� H[SODQDGD�� ORV� PRQWDUDFHV� HQFDSXFKDGRV� DJXDUGDEDQ� LQPyYLOHV� \� VLOHQFLRVRV���/HJyODV� \� *LPOL� PRQWDURQ� D� FDEDOOR�� $UDJRUQ� VDOWy� D� OD� JUXSD� GH� 5RKHU\Q�� +DOEDUDG�OHYDQWy�HQWRQFHV�XQ��JUDQ�FXHUQR��\�ORV�HFRV�UHVRQDURQ�HQ�HO�$ELVPR�GH�+HOP��\�D�HVD�VHxDO�SDUWLHURQ�DO�JDORSH��\� GHVFHQGLHURQ�DO�9DOOH�GHO�%DMR�FRPR�XQ�WUXHQR��PLHQWUDV�ORV�
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KRPEUHV� TXH� SHUPDQHFtDQ� HQ� OD� (PSDOL]DGD� R� HO� 7RUUHyQ� � ORV� FRQWHPSODEDQ�HVWXSHIDFWRV�<�PLHQWUDV�7KpRGHQ� LED�SRU�FDPLQRV� OHQWRV�D� WUDYpV�GH� ODV�FROPDV�� OD�&RPSDxtD� �*ULV�FUX]DED�YHOR]�OD�OODQXUD��OOHJDQGR�D�(GRUDV�HQ�OD�WDUGH�GHO�GtD�VLJXLHQWH��'HVFDQVDURQ��XQ�PRPHQWR�DQWHV�GH�DWUDYHVDU�HO�YDOOH��\�HQWUDURQ�HQ�HO�%DOXDUWH�DO�FDHU�GH�OD�QRFKH�/D�'DPD�(RZ\Q� ORV� UHFLELy�FRQ�DOHJUtD��SXHV�QXQFD�KDEtD�YLVWR�KRPEUHV�PiV� � IXHUWHV�TXH�ORV�'~QHGDLQ�\�ORV�KHUPR�VRV�KLMRV GH�(OURQG��SHUR�HOOD�PLUDED�D�$UDJRUQ�PiV�TXH�D��QLQJ~Q�RWUR��<�FXDQGR�VH�VHQWDURQ�D�OD�PHVD�GH�OD�FHQD��KDEODURQ�ODUJDPHQWH��\�(RZ\Q�VH�HQWHUy�GH�OR�TXH��KDEtD�SDVDGR�GHVGH�OD�SDUWLGD�GH�7KpRGHQ��GH�TXLHQ�QR�KDEtD�WHQLGR�PiV�TXH�QRWLFLDV�EUHYHV�\�HVFXHWDV�� �\�FXDQGR� OH�QDUUDURQ� OD����EDWDOOD�GHO�$ELVPR�GH�+HOP��\� ODV�EDMDV�VXIULGDV�SRU�HO�HQHPLJR��\� OD�DFRPHWLGD��GH�7KpRGHQ�\�VXV�MLQHWHV��OH�EULOODURQ�ORV�RMRV�3HUR�DO�FDER�GLMR��6HxRUHV��HVWiLV�IDWLJDGRV�H�LUpLV�DKRUD�D�YXHVWURV�OHFKRV��WDQ�FyPRGRV�FRPR�OR��KD�SHUPLWLGR�OD�SUHPXUD�FRQ�TXH�KDQ�VLGR�SUHSDUDGRV��0DxDQD�RV�SURFXUDUHPRV�KDELWDFLRQHV�PiV��GLJQDV�3HUR� $UDJRUQ� OH� GLMR�� � £1R�� VHxRUD�� QR� RV� SUHRFXSpLV� SRU� QRVRWURV�� %DVWDUi� FRQ� TXH�SRGDPRV�GHVFDQVDU��DTXt�HVWD�QRFKH�\�GHVD\XQDU�SRU�OD�PDxDQD��3RUTXH�OD�PLVLyQ�TXH�KH�GH�FXPSOLU�HV�PX\��XUJHQWH�\�WHQGUHPRV�TXH�SDUWLU�FRQ�ODV�SULPHUDV�OXFHV�/D�'DPD�VRQULy��\�GLMR��(QWRQFHV��VHxRU��KDEpLV�VLGR�PX\�JHQHURVR��DO�GHVYLDURV�WDQWDV�PLOODV�GHO� FDPLQR� � SDUD� YHQLU� DTXt�� D� WUDHUOH� QRWLFLDV� D�(RZ\Q�� \�KDEODU�FRQ�HOOD�HQ�VX�H[LOLR��1LQJ~Q�KRPEUH�HQ�YHUGDG�FRQWDUtD�HVWH�YLDMH�FRPR�WLHPSR�SHUGLGR��OH�GLMR��$UDJRUQ���QR�REVWDQWH��QR�KXELHUD�YHQLGR�VL�HO�FDPLQR�TXH�KH�GH�WRPDU�QR�SDVDUD�SRU�HO��6DJUDULR�<�HOOD�OH�UHVSRQGLy�FRPR�VL�OR�TXH�WHQtD�TXH�GHFLU�QR�OH�JXVWDUD���(Q�HVH�FDVR��VHxRU��RV�KDEpLV�H[WUDYLDGR��SXHV�GHO�9DOOH�6DJUDGR�QR�SDUWH��QLQJXQD�VHQGD��QL�DO�HVWH�QL�DO�VXU��KDUtDLV�PHMRU�HQ�YROYHU�SRU�GRQGH�KDEpLV�YHQLGR��1R�� VHxRUD� �GLMR� pO��� QR� PH� KH� H[WUDYLDGR�� FRQR]FR� HVWH� SDtV� GHVGH� DQWHV� TXH� � YRV�YLQLHUDLV�D�DJUDFLDUOR��+D\�XQ�FDPLQR�SDUD�VDOLU�GH�HVWH�YDOOH��\�HVH�FDPLQR�HV�HO�TXH�KH�GH��WRPDU��0DxDQD�FDEDOJDUp�SRU�ORV�6HQGHURV�GH�ORV�0XHUWRV�(OOD�OR�PLUy�HQWRQFHV�FRPR�DJRELDGD�SRU�XQ�GRORU�V~ELWR��\�SDOLGHFLy��\�GXUDQWH��XQ�UDWR�QR�YROYLy�D�KDEODU��PLHQWUDV�WRGRV�HVSHUDEDQ�HQ�VLOHQFLR��3HUR�$UDJRUQ��GLMR�DO�ILQ� ¢HQWRQFHV�YXHVWUD�PLVLyQ�HV�LU�HQ�EXVFD�GH�OD��PXHUWH"�3XHV�VyOR�HVR�HQFRQWUDUpLV�HQ�VHPHMDQWH�FDPLQR��1R�SHUPLWHQ�TXH�ORV�YLYRV�SDVHQ�SRU�DKt��$FDVR� D�Pt�PH�GHMHQ� SDVDU� �GLMR�$UDJRUQ��� GH� WRGRV�PRGRV� OR� LQWHQWDUp�� QLQJ~Q� � RWUR�FDPLQR�SXHGH�VHUYLUPH��3HUR�HV�XQD�ORFXUD��H[FODPy�OD�'DPD���+D\�FRQ�YRV�FDEDOOHURV�GH�UHFRQRFLGR��YDORU��D�TXLHQHV�QR� WHQGUtDLV�TXH�DUUDVWUDU�D� ODV� VRPEUDV�� VLQR� JXLDUORV�D� OD� JXHUUD�� � GRQGH�VH�QHFHVLWDQ� WDQWRV� KRPEUHV�� (VSHUDG�� RV� VXSOLFR�� \� SDUWLG� FRQ� PL� KHUPDQR�� DVt� KDEUi�DOHJUtD�HQ��QXHVWURV�FRUD]RQHV��\�QXHVWUD�HVSHUDQ]D�VHUi�PiV�FODUD��1R�HV�ORFXUD��VHxRUD��UHSXVR�$UDJRUQ���HV�HO�FDPLQR�TXH�PH�IXH�VHxDODGR���4XLHQHV�PH�VLJXHQ�DVt� OR�GHFLGLHURQ�HOORV�PLVPRV��\�VL�DKRUD�SUHILHUHQ�GHVLVWLU��\�FDEDOJDU� �FRQ� ORV�
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5RKLUULP�� SXHGHQ� KDFHUOR�� 3HUR� \R� LUp� SRU� ORV� 6HQGHURV� GH� ORV� 0XHUWRV�� VROR�� VL� HV�SUHFLVR��<�QR�KDEODURQ�PiV�\�FRPLHURQ�HQ�VLOHQFLR��SHUR�(RZ\Q�QR�DSDUWDED�ORV�RMRV�GH��$UDJRUQ�� \� HO� GRORU� TXH� OD� DWRUPHQWDED� HUD� YLVLEOH� SDUD� WRGRV�� $O� ILQ� VH� OHYDQWDURQ�� VH��GHVSLGLHURQ�GH�OD�'DPD��\�OXHJR�GH�GDUOH�ODV�JUDFLDV��VH�UHWLUDURQ�D�GHVFDQVDU�3HUR�FXDQGR�$UDJRUQ�OOHJDED�DO�SDEHOOyQ�TXH�FRPSDUWLUtD�HVD�QRFKH�FRQ�/HJyODV�\� *LPOL��GRQGH� VXV� FRPSDxHURV� \D� KDEtDQ� HQWUDGR� OD� 'DPD� OR� VLJXLy� \� OR� OODPy�� $UDJRUQ� VH��YROYLy�\� OD�YLR��XQD� OX]�HQ� OD�QRFKH��SXHV� LED�YHVWLGD�GH�EODQFR��SHUR� WHQtD� IXHJR�HQ� OD�PLUDGD�� £$UDJRUQ���OH�GLMR� ¢SRU�TXp�TXHUpLV�WRPDU�HVH�FDPLQR�IXQHVWR"�3RUTXH�KH�GH�KDFHUOR��IXH�OD�UHVSXHVWD���6yOR�DVt�YHR�DOJXQD�HVSHUDQ]D�GH��FXPSOLU�PL�FRPHWLGR� HQ� OD� JXHUUD� FRQWUD� 6DXURQ�� 1R� HOLMR� ORV� FDPLQRV� GHO� SHOLJUR�� (RZ\Q�� 6L��HVFXFKDUD�OD�OODPDGD�GH�PL�FRUD]yQ��HVWDUtD�D�HVWD�KRUD�HQ�HO�OHMDQR�1RUWH��SDVHDQGR�SRU�HO�KHUPRVR��YDOOH�GH�5LYHQGHO�(OOD� SHUPDQHFLy� HQ VLOHQFLR� XQ� PRPHQWR�� FRPR� VL� SHVDUD� HO� VLJQLILFDGR� GH� DTXHOODV�SDODEUDV�/XHJR��GH�LPSURYLVR��SXVR�XQD�PDQR�HQ�HO�EUD]R�GH�$UDJRUQ��6RLV�XQ�VHxRU�DXVWHUR�H�LQIOH[LEOH��GLMR���DVt�HV�FRPR�ORV�KRPEUHV�FRQTXLVWDQ��OD�JORULD���+L]R� XQD� SDXVD�� 6HxRU� �SURVLJXLy��� VL� WHQpLV� TXH� SDUWLU�� GHMDG� TXH� RV� VLJD�� � (VWR\�FDQVDGD�GH�HVFRQGHUPH�HQ�ODV�FROLQDV��\�GHVHR�DIURQWDU�HO�SHOLJUR�\�OD�EDWDOOD��9XHVWUR�GHEHU�HVWi�DTXt�HQWUH�ORV�YXHVWURV��UHVSRQGLy�$UDJRUQ������'HPDVLDGR�KH�RtGR�KDEODU�GH�GHEHU��H[FODPy�HOOD���3HUR�¢QR�VR\�SRU�YHQWXUD�GH��OD�&DVD�GH�(RUO��XQD�YLUJHQ�JXHUUHUD�\�QR�XQD�QRGUL]D�VHFD"�<D�EDVWDQWH�KH�HVSHUDGR�FRQ�ODV��URGLOODV�IORMDV��6L�DKRUD�QR�PH�WLHPEODQ��SDUHFH��¢QR�SXHGR�YLYLU�PL�YLGD�FRPR�\R�OR�GHVHR"�3RFRV�SXHGHQ�KDFHUOR�FRQ�KRQUD��UHVSRQGLy�$UDJRUQ���3HUR�HQ�FXDQWR�D�YRV�� �VHxRUD��¢QR�KDEpLV�DFHSWDGR�OD�WDUHD�GH�JREHUQDU�DO�SXHEOR�KDVWD�HO�UHJUHVR�GHO�6HxRU"�6L�QR��RV�KXELHUDQ�HOHJLGR��KDEUtDQ�QRPEUDGR�D�DOJ~Q�PDULVFDO�R�FDSLWiQ��\�QR�SRGUtD�DEDQGRQDU�HO�FDUJR���HVWXYLHVH�R�QR�FDQVDGR�GH�pO�� ¢6LHPSUH� VHUp� \R� OD� HOHJLGD"� �UHSOLFy� HOOD� DPDUJDPHQWH��� ¢6LHPSUH� WHQGUp� \R� � TXH�TXHGDUPH� HQ� FDVD� FXDQGR� ORV� FDEDOOHURV� SDUWHQ�� GHGLFDGD� D� SHTXHxRV� PHQHVWHUHV��PLHQWUDV�HOORV�FRQTXLVWDQ�OD�JORULD��SDUD�TXH�DO�UHJUHVDU�HQFXHQWUHQ�OHFKR�\�DOLPHQWR"� 4XL]i�QR�HVWp�OHMDQR�HO�GtD�HQ�TXH�QDGLH�UHJUHVH��GLMR�$UDJRUQ���(QWRQFHV�HVH��YDORU�VLQ�JORULD� VHUi� PX\� QHFHVDULR�� SXHV� \D� QDGLH� UHFRUGDUi� ODV� KD]DxDV� GH� ORV� ~OWLPRV��GHIHQVRUHV��/DV�KD]DxDV�QR�VRQ�PHQRV�YDOHURVDV�SRUTXH�QDGLH�ODV�DODEH�<�HOOD�UHVSRQGLy���7RGDV YXHVWUDV�SDODEUDV�VLJQLILFDQ�XQD�VROD�FRVD��(UHV�XQD�PXMHU��\�WX�PLVLyQ��HVWi�HQ�HO�KRJDU�6LQ�HPEDUJR��FXDQGR�ORV�KRPEUHV�KD\DQ�PXHUWR�FRQ�KRQRU�HQ�OD�EDWDOOD��VH�WH��SHUPLWLUi�TXHPDU� OD� FDVD�H� LQPRODUWH� FRQ� HOOD�� SXHVWR� TXH� \D�QR� OD� QHFHVLWDUiQ��3HUR� VR\�GH� OD�&DVD�GH��(RUO��QR�XQD�PXMHU�GH�VHUYLFLR�6p�PRQWDU�D�FDEDOOR�\�HVJULPLU�XQD�HVSDGD�\�QR�WHPR�HO�VXIULPLHQWR�QL�OD�PXHUWH�� ¢$�TXp�WHPpLV��VHxRUD"��OH�SUHJXQWy�$UDJRUQ�



��

�$�XQD�MDXOD��$�YLYLU�HQFHUUDGD�GHWUiV�GH�ORV�EDUURWHV��KDVWD�TXH�OD�FRVWXPEUH�\��OD�YHMH]�DFHSWHQ�HO�FDXWLYHULR��\�OD�SRVLELOLGDG�\�DXQ�HO�GHVHR�GH�OOHYDU�D�FDER�JUDQGHV�KD]DxDV��VH�KD\DQ�SHUGLGR�SDUD�VLHPSUH��<� D� Pt� PH� DFRQVHMDEDLV� QR� DYHQWXUDUPH� SRU� HO� FDPLQR� TXH� KH� HOHJLGR�� SRUTXH� HV��SHOLJURVR��(V�HO�FRQVHMR�TXH�XQD�SHUVRQD�SXHGH�GDUOH�D�RWUD��GLMR�HOOD���1R�RV�SLGR��VLQ��HPEDUJR��TXH� KX\iLV� GHO� SHOLJUR�� VLQR� TXH� YD\iLV� D� FRPEDWLU� GRQGH� YXHVWUD� HVSDGD� SXHGH��FRQTXLVWDU�OD�IDPD�\�OD�YLFWRULD��1R�PH�JXVWDUtD�VDEHU�TXH�DOJR�WDQ�QREOH�\�WDQ�H[FHOVR�KD�VLGR��GHUURFKDGR�HQ�YDQR��1L� WDPSRFR� D� Pt� �UHSOLFy� $UDJRUQ��� 3RU� HVR�� VHxRUD�� RV� GLJR�� £4XHGDRV�� 3XHV� � QDGD�WHQpLV�TXH�KDFHU�HQ�HO�6XU��7DPSRFR� ORV� TXH� RV� DFRPSDxDQ� WLHQHQ� QDGD� TXH� KDFHU� DOOt�� 2V� VLJXHQ� SRUTXH� QR��TXLHUHQ� VHSDUDUVH� GH� YRV���� SRUTXH� RV� DPDQ�� <� GDQGR� PHGLD� YXHOWD� (RZ\Q VH� DOHMy��GHVYDQHFLpQGRVH�HQ�OD�QRFKH�1R� ELHQ� DSDUHFLy� HQ� HO� FLHOR� OD� OX]� GHO� GtD�� DQWHV� TXH� HO� VRO� VH� HOHYDUD� VREUH� � ODV�HVWULEDFLRQHV�GHO�(VWH��$UDJRUQ�VH�SUHSDUy�SDUD�SDUWLU�<D�WRGRV�ORV�KRPEUHV�GH�OD�FRPSDxtD�HVWDEDQ�PRQWDGRV�HQ�ODV�FDEDOJDGXUDV��\� $UDJRUQ�VH� GLVSRQtD� D� VDOWDU� D� OD� VLOOD�� FXDQGR� YLHURQ� OOHJDU� D� OD� GDPD� (RZ\Q�� 9HVWLGD� GH��FDEDOOHUR��FLxHQGR�XQD�HVSDGD��YHQtD�D�GHVSHGLUORV��7HQtD�HQ� OD�PDQR�XQD�FRSD��VH� OD�OOHYy�D�ORV�ODELRV��\�EHELy�XQ�VRUER��GHVHiQGROHV�EXHQD�VXHUWH��OXHJR�OH�WHQGLy OD�FRSD�D�$UDJRUQ�� \� WDPELpQ� pO� EHELy�� � GLFLHQGR�� � £� $GLyV�� 6HxRUD� GH� 5RKDQ�� %HER� SRU� OD�SURVSHULGDG� GH� YXHVWUD� &DVD�� \� SRU� YRV�� � \� SRU� WRGR� YXHVWUR� SXHEOR�� 'HFLGOH� HVWR� D�YXHVWUR�KHUPDQR��£7DO�YH]��PiV�DOOi�GH�ODV��VRPEUDV��YROYDPRV�D�HQFRQWUDUQRV�*LPOL�\�/HJyODV�TXH�HVWDEDQ�PX\�FHUFD��FUH\HURQ�YHU� OiJULPDV�HQ�ORV�RMRV�GH��(RZ\Q�\�HVDV�OiJULPDV��HQ�DOJXLHQ�WDQ�JUDYH�\�WDQ�DOWLYR��SDUHFtDQ�D~Q�PiV�GROR�URVDV��3HUR��HOOD�GLMR���¢2V�LUpLV��$UDJRUQ"�6t��UHVSRQGLy�pO��¢1R�SHUPLWLUpLV�HQWRQFHV�TXH�PH�XQD�D�HVWD�&RPSDxtD��FRPR�RV�OR�KH�SHGLGR"�1R�� VHxRUD� �GLMR� pO��� 3XHV� QR� SRGUtD� FRQFHGpURVOR� VLQ� HO� SHUPLVR� GHO� UH\� \� YXHVWUR�KHUPDQR��\�HOORV�QR�UHJUHVDUiQ�KDVWD�PDxDQD��0DV�\D�FXHQWR�WRGDV�ODV�KRUDV�\�WRGRV�ORV��PLQXWRV��£$GLyV�(RZ\Q�FD\y�HQWRQFHV�GH�URGLOODV��GLFLHQGR��� £2V�OR�VXSOLFR������1R��VHxRUD��GLMR�RWUD�YH]�$UDJRUQ��\�OH�WRPy�OD�PDQR�SDUD�REOLJDUOD�D��OHYDQWDUVH��\�VH�OD�EHVy��<�VDOWDQGR�VREUH�OD�VLOOD��SDUWLy�DO�JDORSH�VLQ�YROYHU� OD�FDEH]D��\�VyOR� �DTXHOORV�TXH� OR�FRQRFtDQ�ELHQ�\�TXH�HVWDEDQ�FHUFD VXSLHURQ�GH�VX�GRORU�3HUR�(RZ\Q�SHUPDQHFLy�LQPyYLO�FRPR�XQD�HVWDWXD�GH�SLHGUD��ODV�PDQRV�FULVSDGDV��FRQWUD�ORV�IODQFRV��VLJXLHQGR�D�ORV�KRPEUHV�FRQ�OD�PLUDGD�KDVWD�TXH�VH�SHUGLHURQ�EDMR�HO��QHJUR�'ZLPRU�� HO� 0RQWH� GH� ORV� (VSHFWURV�� GRQGH� VH� HQFRQWUDED� OD� 3XHUWD� GH� ORV� 0XHUWRV��&XDQGR� ORV� MLQHWHV� � GHVDSDUHFLHURQ�� GLR�PHGLD� YXHOWD�� \� FRQ� HO� DQGDU� YDFLODQWH� GH� XQ�FLHJR�UHJUHVy�D�VX�SDEHOOyQ��3HUR��QLQJXQR�GH�ORV�VX\RV�IXH�WHVWLJR�GH�DTXHOOD�GHVSHGLGD��HO�PLHGR�ORV�PDQWHQtD�HVFRQGLGRV�HQ�ORV�UHIXJLRV���VH�QHJDEDQ�D�DEDQGRQDUORV�DQWHV�GH�
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OD�VDOLGD�GHO�VRO��\�DQWHV�TXH�DTXHOORV�H[WUDQMHURV��WHPHUDULRV�VH�KXELHVHQ�PDUFKDGR�GHO�6DJUDULR�<�DOJXQRV�GHFtDQ���6RQ�FULDWXUDV�pOILFDV��4XH�YXHOYDQ�D�ORV�OXJDUHV�GH�GRQGH�KDQ�YHQLGR�\�TXH�QR��UHJUHVHQ�QXQFD�PiV��<D�EDVWDQWH QHIDVWRV�VRQ�ORV�WLHPSRV�&RQWLQXDURQ� FDEDOJDQGR� EDMR� XQ� FLHOR� WRGDYtD� JULV�� SXHV� HO� VRO� QR� KDEtD� WUHSDGR� � D~Q�KDVWD� ODV� FUHVWDV� QHJUDV� GHO� 0RQWH� GH� ORV� (VSHFWURV�� TXH� DKRUD� WHQtDQ� GHODQWH���$WHPRUL]DGRV�� SDVDURQ� HQWUH� ODV� KLOHUDV� GH� SLHGUDV� DQWLJXDV� TXH� FRQGXFtDQ� DO�%RVTXH�6RPEUtR�� $OOt�� HQ� DTXHOOD� � RVFXULGDG� GH� iUEROHV� QHJURV� TXH� QL� HO�PLVPR� /HJyODV� SXGR�VRSRUWDU�PXFKR�WLHPSR��HQ�OD�UDt]�PLVPD�GH��OD�PRQWDxD��VH�DEUtD�XQD�KRQGRQDGD��\�HQ�PHGLR�GHO�VHQGHUR�VH�HUJXtD�XQD�JUDQ�SLHGUD�VROLWDULD��FRPR��XQ�GHGR�GHO�GHVWLQR�0H�KLHOD�OD�VDQJUH�GLMR�*LPOL��SHUR�QLQJXQR�PiV�KDEOy��\�OD�YR]�GHO�HQDQR�FD\y��PXULHQGR�HQ� ODV� K~PHGDV� DJXMDV� GH� SLQR�� /RV� FDEDOORV� VH� QHJDEDQ� D� SDVDU� MXQWR� D� OD� SLHGUD��DPHQD]DQWH�� \� ORV� MLQHWHV� WXYLHURQ� TXH� DSHDUVH� \� OOHYDUORV� SRU� OD� EULGD��'H� HVH�PRGR�OOHJDURQ�DO� IRQGR�GH� OD� FDxDGD�� \�DOOt�� HQ�XQ�PXUR�GH� URFD�YHUWLFDO�� VH�DEUtD� OD�3XHUWD�2VFXUD�� QHJUD� FRPR� ODV� IDXFHV� GH� OD� � QRFKH�� )LJXUDV� \� VLJQRV� JUDEDGRV�� GHPDVLDGR�ERUURVRV�SDUD�TXH�SXGLHUDQ�OHHUORV��FRURQDEDQ�OD�DUFDGD�GH��SLHGUD��GH�OD�TXH�HO�PLHGR�IOXtD�FRPR�XQ�YDKR�JULV�/D� FRPSDxtD� VH� GHWXYR�� IXHUD� GH� /HJyODV� GH� ORV� HOIRV�� D� TXLHQ� QR� DVXVWDEDQ� ORV��(VSHFWURV�GH�ORV�+RPEUHV��QR�KXER�HQWUH�HOORV�XQ�VROR�FRUD]yQ�TXH�QR�GHVIDOOHFLHUD��(V�XQD�SXHUWD�QHIDVWD�GLMR�+DOEDUDG���\�Vp�TXH�GHO RWUR�ODGR�PH�DJXDUGD�OD��PXHUWH��0H�DWUHYHUp�D�FUX]DUOD��VLQ�HPEDUJR��SHUR�QLQJ~Q�FDEDOOR�TXHUUi�HQWUDU��3HUR�QRVRWURV�WHQHPRV�TXH�HQWUDU��GLMR�$UDJRUQ���\�SRU� OR�WDQWR�KDQ�GH�HQWUDU��WDPELpQ�ORV�FDEDOORV��3XHV�VL�DOJXQD�YH]�VDOLPRV�GH�HVWD�RVFXULGDG��GHO�RWUR� ODGR�QRV� �HVSHUDQ�PXFKDV�OHJXDV��\�FDGD�KRUD�SHUGLGD�IDYRUHFH�HO�WULXQIR�GH�6DXURQ��£6HJXLGPH�$UDJRUQ�VH�SXVR�HQWRQFHV�DO�IUHQWH��\�HUD�WDO� OD�IXHU]D�GH�VX�YROXQWDG�HQ�HVD��KRUD�TXH�WRGRV� ORV� '~QHGDLQ� IXHURQ� GHWUiV� GH� pO�� <� HUD� HQ� YHUGDG� WDQ� JUDQGH HO� DPRU� TXH� ORV��FDEDOORV� GH� ORV� PRQWDUDFHV� VHQWtDQ� SRU� VXV� MLQHWHV�� TXH� KDVWD� HO� WHUURU� GH� OD� 3XHUWD�HVWDEDQ�GLVSXHVWRV�D��DIURQWDU��VL�HO�FRUD]yQ�GH�TXLHQ�ORV�OOHYDED�SRU�OD�EULGD�QR�YDFLODED��6yOR� $URG�� HO� FDEDOOR� GH� 5RKDQ�� VH� QHJy� D� � VHJXLU� DGHODQWH�� \� VH� GHWXYR�� VXGDQGR� \�HVWUHPHFLpQGRVH��GRPLQDGR�SRU�XQ�WHUURU�ODVWLPRVR��/HJyODV�OH��SXVR�ODV�PDQRV�VREUH�ORV�RMRV�\�FDQWXUUHy�DOJXQDV�SDODEUDV�TXH�VH�SHUGLHURQ� OHQWDPHQWH�HQ� OD� �RVFXULGDG��KDVWD�TXH�HO�FDEDOOR�VH�GHMy�FRQGXFLU��\�HO�HOIR�WUDVSXVR�OD�SXHUWD��*LPOL�HO�HQDQR�VH�TXHGy�VROR�/DV�URGLOODV�OH�WHPEODEDQ�\�HVWDED�IXULRVR�FRQVLJR�PLVPR�£(VWR�Vt�TXH�HV�LQDXGLWR��GLMR��£4XH�XQ�HOIR�TXLHUD�SHQHWUDU�HQ�ODV�HQWUDxDV�GH��OD�WLHUUD��\�XQ�HQDQR�QR�VH�DWUHYD���<�FRQ�XQD�UHVROXFLyQ�V~ELWD��VH�SUHFLSLWy�HQ�HO� LQWHULRU��3HUR� OH��SDUHFLy�TXH�ORV�SLHV�OH�SHVDEDQ�FRPR�SORPR�HQ�HO�XPEUDO��\�XQD�FHJXHUD�UHSHQWLQD�FD\y�VREUH�pO�� VREUH� �*LPOL�KLMR�GH�*OyLQ��TXH� WDQWRV�DELVPRV�GHO�PXQGR�KDEtD� UHFRUULGR�VLQ�DFREDUGDUVH�$UDJRUQ�KDEtD� WUDtGR�DQWRUFKDV��\�DKRUD�PDUFKDED�D� OD�FDEH]D�OOHYDQGR�XQD�HQ��DOWR��\�(OODGDQ� LED� FRQ� RWUD� D� OD� UHWDJXDUGLD�� \� *LPOL�� WURSH]DQGR� WUDV� pO�� WUDWDED� GH� GDUOH��DOFDQFH��1R�YHtD�PiV�TXH�OD�GpELO�OX]�GH�ODV�DQWRUFKDV��SHUR�VL�OD�FRPSDxtD�VH�GHWHQtD�XQ�
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PRPHQWR�� OH� SDUHFtD� RtU� � DOUHGHGRU� XQ� VXVXUUR�� XQ� LQWHUPLQDEOH�PXUPXOOR� GH� SDODEUDV�H[WUDxDV�HQ�XQD�OHQJXD�GHVFRQRFLGD�1DGD�DWDFy�D�OD�FRPSDxtD��QL�OH�FHUUy�HO�SDVR��\�VLQ�HPEDUJR�HO�WHUURU�GH�*LPOL��QR�GHMDED�GH� FUHFHU� D� PHGLGD� TXH� DYDQ]DEDQ�� VREUH� WRGR� SRUTXH� VDEtD� \D� TXH� QR� HUD� SRVLEOH��UHWURFHGHU�� WRGRV�ORV�VHQGHURV�TXH�LEDQ�GHMDQGR�DWUiV�HUDQ�LQYDGLGRV�DO� LQVWDQWH�SRU�XQ�HMpUFLWR��LQYLVLEOH�TXH�ORV�VHJXtD�HQ�ODV�WLQLHEODV�3DVy�DVt�XQ� WLHPSR� LQWHUPLQDEOH��KDVWD�TXH�GH�SURQWR�YLR�XQ�HVSHFWiFXOR�TXH��VLHPSUH�KDEUtD�GH� UHFRUGDU� FRQ�KRUURU��3RU� OR TXH�DOFDQ]DED�D�GLVWLQJXLU�� HO� FDPLQR�HUD�DQFKR���SHUR�DKRUD� OD�FRPSDxtD����DFDEDED�GH�OOHJDU�D�XQ�YDVWR�HVSDFLR�YDFtR��\D�VLQ�PXURV�D�XQR� \� RWUR� ODGR��(O� � SDYRU� OR�DEUXPDED�\�D�GXUDV�SHQDV�SRGtD� FDPLQDU��$� OD� OX]�GH� OD�DQWRUFKD�GH�$UDJRUQ��DOJR�FHQWHOOHy D� FLHUWD�GLVWDQFLD��D�OD�GHUHFKD��$UDJRUQ�RUGHQy�XQ�DOWR�\�VH�DFHUFy�D�YHU�TXp�HUD��¢6HUi� SRVLEOH� TXH� QR� VLHQWD�PLHGR"� �PXUPXUy� HO� HQDQR��� (Q� FXDOTXLHU� RWUD� � FDYHUQD�*LPOL�KLMR�GH�*OyLQ�KDEUtD�VLGR�HO�SULPHUR�HQ�FRUUHU��DWUDtGR�SRU�HO�EULOOR�GHO�RUR���£3HUR�QR�DTXt��£4XH�VLJD�GRQGH�HVWi�6LQ� HPEDUJR� VH� DSUR[LPy�� \� YLR� TXH� $UDJRUQ� HVWDED� GH� URGLOODV�� PLHQWUDV� (OODGDQ��VRVWHQtD�HQ�DOWR�ODV�GRV�DQWRUFKDV��'HODQWH�\DFtD�HO�HVTXHOHWR�GH�XQ�KRPEUH�GH�QRWDEOH�HVWDWXUD���+DEtD�HVWDGR�YHVWLGR�FRQ�XQD�FRWD�GH�PDOOD��\�HO�DUQpV�VH�FRQVHUYDED�LQWDFWR��SXHV�HO�DLUH�GH�OD�FDYHUQD��HUD�VHFR�FRPR�HO�SROYR��(O�SODTXtQ�HUD�GH�RUR��\�HO�FLQWXUyQ�GH�RUR�\�JUDQDWHV��\�WDPELpQ�GH�RUR�HO�\HOPR��TXH�OH�FXEUtD�HO�FUiQHR�GHVFDUQDGR��GH�FDUD�DO�VXHOR��+DEtD�FDtGR�FHUFD�GH�OD�SDUHG�RSXHVWD�GH�OD��FDYHUQD��\�GHODQWH�GH�pO�VH�DO]DED�XQD�SXHUWD�URFRVD�FHUUDGD�D�FDO�\�FDQWR��ORV�KXHVRV�GH�ORV�GHGRV�VH�DIHUUDEDQ��D~Q�D�ODV�ILVXUDV��8QD�HVSDGD�PHOODGD�\�URWD�\DFtD�MXQWR�D�pO��FRPR�VL�HQ�XQ�~OWLPR�\�GHVHVSHUDGR�LQWHQWR���KXELHVH�TXHULGR�DWUDYHVDU�OD�URFD�FRQ�HO�DFHUR�$UDJRUQ�QR� OR� WRFy��SHUR� OXHJR�GH�FRQWHPSODUOR�XQ�PRPHQWR�HQ�VLOHQFLR��VH� � OHYDQWy�\�VXVSLUy��1XQFD�KDVWD�HO�ILQ�GHO�PXQGR�OOHJDUiQ�DTXt�ODV�IORUHV�GHO�VLPEHOP\Q
p��PXUPXUy� ��1XHYH�\�VLHWH�W~PXORV�KD\�DKRUD�FXELHUWRV�GH�KLHUED�YHUGH��\�GXUDQWH�WRGRV�ORV�ODUJRV��DxRV�KD�\DFLGR� DQWH� OD� SXHUWD� TXH� QR� SXGR� DEULU�� ¢$� GyQGH� FRQGXFH"� ¢3RU� TXp� TXLVR� HQWUDU"�£1DGLH�OR�VDEUi��MDPiV��£3XHV� PL� PLVLyQ� QR� HV� pVWD�� �JULWy�� YROYLpQGRVH� FRQ� SUHVWH]D� \� KDEOiQGROH� D� OD��VXVXUUDQWH�RVFXULGDG���£*XDUGDG�ORV�VHFUHWRV�\�WHVRURV�DFXPXODGRV�HQ�ORV�$xRV�0DOGLWRV���6yOR�SHGLPRV�SURQWLWXG��£�'HMDGQRV�SDVDU��\�OXHJR�VHJXLGQRV��£2V�FRQYRFR�DQWH�OD�3LHGUD�GH�(UHFK�1R�KXER�UHVSXHVWD��VyOR�XQ�VLOHQFLR�SURIXQGR��PiV�DWHUUDGRU�D~Q�TXH�ORV��PXUPXOORV��\�OXHJR�VRSOy�XQD�UiIDJD�IUtD�TXH�HVWUHPHFLy�\�DSDJy�ODV�DQWRUFKDV��\�IXH�LPSRVLEOH��YROYHU�D�HQFHGHUODV��'HO� WLHPSR�TXH�VLJXLy��XQD�KRUD�R�PXFKDV��*LPOL� UHFRUGy�PX\�SRFR��/RV�RWURV� � DSUHVXUDURQ� HO� SDVR�� SHUR� pO� LED� D~Q� D� OD� ]DJD�� SHUVHJXLGR� SRU� XQ� KRUURU�LQGHVFULSWLEOH�TXH�VLHPSUH�SDUHFtD��HVWDU�D�SXQWR�GH�DOFDQ]DUOR�\�XQ�UXPRU�TXH�FUHFtD�D�VXV�HVSDOGDV��FRPR�HO�VXVXUUR�IDQWDVPDO�GH� LQQXPHUDEOHV��SLHV��&RQWLQXy�DYDQ]DQGR�\�WURSH]DQGR�� KDVWD� TXH� VH�DUUDVWUy� SRU� HO� VXHOR� FRPR�XQ�DQLPDO� \� � VLQWLy�TXH�QR�SRGtD�PiV��R�HQFRQWUDED�XQD�VDOLGD�R�GDED�PHGLD�YXHOWD�\�HQ�XQ�DUUDQTXH�GH�ORFXUD�FRUUtD�DO��HQFXHQWUR�GHO�WHUURU�TXH�YHQtD�SHUVLJXLpQGROR�



��

'H�SURQWR��R\y�HO�VXVXUUR�FULVWDOLQR�GHO�DJXD��XQ�VRQLGR�FODUR�\�QtWLGR��FRPR��XQD�SLHGUD�TXH�FDH�HQ�XQ�VXHxR�GH�VRPEUDV�RVFXUDV��/D� OX]�DXPHQWy�� OD�FRPSDxtD� WUDVSXVR�RWUD��SXHUWD��XQD�DUFDGD�DOWD�\�DQFKD��\�GH�LPSURYLVR�VH�HQFRQWUy�FDPLQDQGR�D�OD�YHUD�GH�XQ�DUUR\R��\�PiV�DOOi��XQ�FDPLQR�GHVFHQGtD�HQ�EUXVFD�SHQGLHQWH�HQWUH�GRV�ULVFRV�YHUWLFDOHV��FRPR�KRMDV�GH�FXFKLOOR�FRQWUD�HO��FLHOR�OHMDQR��7DQ�SURIXQGR�\�DQJRVWR�HUD�HO�DELVPR�TXH�HO�FLHOR�HVWDED�RVFXUR��\�HQ�pO�WLWLODEDQ�XQDV��HVWUHOODV�GLPLQXWDV��6LQ�HPEDUJR��FRPR�*LPOL�VXSR�PiV�WDUGH��D~Q�IDOWDEDQ�GRV�KRUDV�SDUD�HO�DQRFKHFHU��DXQTXH�SRU��OR�TXH�pO�SRGtD�HQWHQGHU�HQ�HVH�PRPHQWR��ELHQ�SRGtD�WUDWDUVH�GHO�FUHS~VFXOR�GH�DOJ~Q�DxR�SRU��YHQLU��R�GH�DOJ~Q�RWUR�PXQGR�/D�FRPSDxtD�PRQWy�QXHYDPHQWH�D�FDEDOOR�\�*LPOL�YROYLy�MXQWR�D�/HJyODV���&DEDOJDEDQ�HQ�ILOD�� \� OD� WDUGH� FDtD�� GDQGR� SDVR� D� XQ� DQRFKHFHU� GH� XQ� D]XO� LQWHQVR�� \� HO� PLHGR� ORV��SHUVHJXtD�D~Q��/HJyODV��YROYLpQGRVH�SDUD�KDEODU�FRQ�*LPOL��PLUy�DWUiV��\�HO�HQDQR�DOFDQ]y�D� YHU� HO� � FHQWHOOHR� GH� ORV� RMRV� EULOODQWHV� GHO� HOIR�� 'HWUiV� LED� (OODGDQ�� HO� ~OWLPR� GH� OD�FRPSDxtD��SHUR�QR�HO�~OWLPR�HQ��WRPDU�HO�FDPLQR�GHVFHQGHQWH��/RV� 0XHUWRV� QRV� VLJXHQ� �GLMR� /HJyODV��� 9HR� IRUPDV� GH� KRPEUHV� \� GH� FDEDOORV�� \�HVWDQGDUWHV� SiOLGRV� FRPR� MLURQHV� GH� QXEHV�� \� ODQ]DV� FRPR� ]DU]DV� LQYHUQDOHV� HQ� � XQD�QRFKH�GH�QLHEOD��/RV�0XHUWRV�QRV�VLJXHQ��6t��ORV�0XHUWRV�FDEDOJDQ�GHWUiV�GH�QRVRWURV��+DQ�VLGR�FRQYRFDGRV��GLMR�(OODGDQ�7DQ�UHSHQWLQDPHQWH�FRPR�VL�VH�KXELHVH�HVFXUULGR�SRU�OD�JULHWD�GH�XQ�PXUR��OD��FRPSDxtD�VDOLy�DO�ILQ�GH�OD�KRQGRQDGD��DQWH�HOORV�VH�H[WHQGtDQ�ODV�WLHUUDV�xRVDV�GH�XQ�JUDQ�YDOOH���\�HO�DUUR\R�GHVFHQGtD�FRQ�XQD�YR]�IUtD��HQ�QXPHURVDV�FDVFDGDV��¢(Q� TXp� OXJDU� GH� OD� 7LHUUD� 0HGLD� QRV� HQFRQWUDPRV"� �SUHJXQWy� *LPOL�� \� (OODGDQ� OH��UHVSRQGLy�� �+HPRV� EDMDGR� GHVGH� ODV� IXHQWHV� GHO� 0RUWKRQG�� HO� ODUJR� UtR� GH� DJXDV�JODFLDOHV���GHVFLHQGH�KDVWD�YROFDUVH�HQ�HO�PDU�TXH�EDxD�ORV�PXURV�GH�'RO�$PURWK��<D�QR�QHFHVLWDUiV� SUHJXQWDU� � HO� RULJHQ� GHO� QRPEUH�� 5Dt]� 1HJUD� OR� OODPDQ����� (O� 9DOOH� GHO�0RUWKRQG� HUD� FRPR� XQD� EDKtD� DPSOLD� UHFRVWDGD� FRQWUD� ORV� HVFDUSDGRV� � ULVFRV�PHULGLRQDOHV��/DV�EDUUDQFDV�HPSLQDGDV�HVWDEDQ�WDSL]DGDV�GH�KLHUEDV��SHUR�D�HVD��KRUD�WRGR�HUD�JULV��SXHV�HO�VRO�VH�KDEtD�RFXOWDGR��\�DEDMR��HQ�OD�OHMDQtD��SDUSDGHDEDQ�ODV�OXFHV�GH�ODV��PRUDGDV�GH�ORV�KRPEUHV��(UD�XQ�YDOOH�ULFR�\�PX\�SREODGR�'H�SURQWR��VLQ�GDUVH�YXHOWD��$UDJRUQ�JULWy�FRQ�YR]�WHQDQWH��GH�PRGR�TXH�WRGRV��SXGLHUDQ�RtUOR�� � £2OYLGDG� YXHVWUD� IDWLJD�� DPLJRV�� £*DORSDG� DKRUD�� JDORSDG�� (V� PHQHVWHU� TXH��OOHJXHPRV�D�OD�3LHGUD�GH�(UHFK�DQWHV�GHO�ILQ�GHO�GtD��\�HO�FDPLQR�HV�WRGDYtD�ODUJR�<� OXHJR��VLQ�XQD�PLUDGD�DWUiV��JDORSDURQ�D� WUDYpV�GH� ODV�FDPSLxDV�PRQWDxRVDV�� �KDVWD�OOHJDU�D�XQ�SXHQWH�VREUH�HO�UtR��DKRUD�FDXGDORVR��\�HQFRQWUDURQ�XQ�FDPLQR�TXH�EDMDED�D�ORV��OODQRV�$O�SDVR�GH� OD�&RPSDxtD�*ULV�� ODV� OXFHV�GH� ODV�FDVDV�\�GH� ODV�DOGHDV�VH�DSDJDEDQ�� �VH�FHUUDEDQ� ODV�SXHUWDV��\� OD�JHQWH�TXH�D~Q�HVWDED�HQ� ORV�FDPSRV�GDED�JULWRV�GH� WHUURU�\�KXtD��GHVSDYRULGD��FRPR�FLHUYRV�DFRVDGRV��(Q�WRGDV�SDUWHV�VH�RtD�HO�PLVPR�FODPRU�HQ�OD�QRFKH�FUHFLHQWH��� £(O�5H\�GH�ORV�0XHUWRV��£(O�5H\�GH�ORV�0XHUWRV�PDUFKD�VREUH�QRVRWURV�/HMRV�\�DOOi�DEDMR�UHSLFDEDQ�FDPSDQDV��\�WRGRV�KXtDQ�DQWH�HO�URVWUR�GH�$UDJRUQ���SHUR�ORV�-LQHWHV�GH�OD�&RPSDxtD�*ULV�SDVDEDQ�GH�ODUJR��UiSLGRV�FRPR�FD]DGRUHV��\�\D�ORV�FDEDOORV��HPSH]DEDQ� D� WUDVWDELOODU� GH� FDQVDQFLR�� $Vt�� MXVWR� DQWHV� GH� OD� PHGLDQRFKH�� \� HQ� XQD�
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RVFXULGDG�WDQ�QHJUD��FRPR�ODV�FDYHUQDV�GH�ODV�PRQWDxDV��OOHJDURQ�SRU�ILQ�D�OD�&ROLQD�GH�(UHFK�/DUJR WLHPSR�KDFtD�TXH�HO�WHUURU�GH�ORV�0XHUWRV�VH�KDEtD�DSRVHQWDGR�HQ�HVD��FROLQD�\�HQ�ORV� FDPSRV� GHVLHUWRV� GH� DOUHGHGRU�� 3XHV� DOOt� HQ� OD� FLPD� VH� DO]DED� XQD� SLHGUD� QHJUD���UHGRQGD� FRPR� XQ� JUDQ� JORER�� GH� OD� DOWXUD� GH� XQ� KRPEUH�� DXQTXH� OD� PLWDG� HVWDED�HQWHUUDGD�HQ�HO�VXHOR���7HQtD�XQ�DVSHFWR�VREUHQDWXUDO��FRPR�VL�KXELHVH�FDtGR�GH�OR�DOWR��\�DOJXQRV� OR� FUHtDQ�� SHUR� � DTXHOORV� TXH� D~Q� UHFRUGDEDQ� ODV� DQWLJXDV� FUyQLFDV� GHO�2HVWHUQHVVH�DVHJXUDEDQ�TXH�KDEtD�YHQLGR�GH�ODV�UXLQDV�GH��1~PHQRU�\�TXH�KDEtD�VLGR�SXHVWD� SRU� ,VLOGXU�� FXDQGR� OOHJy� DOOt�� 1LQJXQR� GH� ORV� KDELWDQWHV� GHO� YDOOH� VH� � DWUHYtD� D�DSUR[LPDUVH� D� OD� SLHGUD�� QL� TXHUtD� YLYLU� HQ� ODV� FHUFDQtDV�� 'HFtDQ� TXH� HQ� HVH� OXJDU�FHOHEUDEDQ� VXV� � FyQFODYHV� ORV�+RPEUHV6RPEUD�� \�TXH�DOOt� VH� UHXQtDQ�D� FXFKLFKHDU�HQ�KRUDV�GH�SDYRU��DSLxDGRV��DOUHGHGRU�GH�OD�3LHGUD�$�HVD�SLHGUD�OOHJy�OD�FRPSDxtD�HQ�OR�PiV�SURIXQGR�GH�OD�QRFKH��\�VH�GHWXYR���(OURKLU�OH�GLR�HQWRQFHV�D�$UDJRUQ�XQ�FXHUQR�GH�SODWD��\�$UDJRUQ�VRSOy�HQ�pO��\�D�ORV�KRPEUHV��TXH�HVWDEDQ� PiV� FHUFD� OHV� SDUHFLy� RtU� XQD� UHVSXHVWD�� RWURV� FXHUQRV� TXH� UHVRQDEDQ� HQ�FDYHUQDV�SURIXQGDV�\� � OHMDQDV��1R�RtDQ�QLQJ~Q�RWUR� UXLGR��SHUR�VLQ�HPEDUJR�VHQWtDQ� OD�SUHVHQFLD� GH� XQ� JUDQ� HMpUFLWR� UHXQLGR� � DOUHGHGRU� GH� OD� FROLQD�� \� HO� YLHQWR� KHODGR� TXH�VRSODED� GH� ODV� PRQWDxDV� HUD� FRPR� HO� DOLHQWR� GH� XQD� OHJLyQ� GH� HVSHFWURV�� $UDJRUQ�GHVPRQWy�� \� GH� SLH� MXQWR� D� OD� 3LHGUD�� JULWy� FRQ� YR]� SRWHQWH�� �3HUMXURV� ¢D� TXp� KDEpLV�YHQLGR"<�VH�R\y�HQ� OD�QRFKH�XQD�YR]�TXH� OH�UHVSRQGLy��GHVGH� OHMRV�� �$�FXPSOLU�HO� MXUDPHQWR�\�HQFRQWUDU�OD�SD]��$UDJRUQ�GLMR�HQWRQFHV��3RU�ILQ�KD�OOHJDGR�OD�KRUD��0DUFKDUp�HQ�VHJXLGD�D�3HUODUJLU� HQ� OD� ULEHUD� GHO� � $QGXLQ�� \� YRVRWURV� YHQGUpLV� FRQPLJR�� <� FXDQGR� KD\DQ�GHVDSDUHFLGR�GH�HVWD�WLHUUD�WRGRV�ORV��VHUYLGRUHV�GH�6DXURQ��FRQVLGHUDUp�FRPR�FXPSOLGR�YXHVWUR�MXUDPHQWR��\�HQWRQFHV�WHQGUpLV�SD]�\�SRGUpLV��SDUWLU�SDUD�VLHPSUH�3RUTXH�\R�VR\�(OHVVDU��HO�KHUHGHUR�GH�,VLOGXU�GH�*RQGRU�'LFKR�HVWR��OH�RUGHQy�D�+DOEDUDG�TXH�GHVSOHJDVH�HO�JUDQ�HVWDQGDUWH�TXH�KDEtD��WUDtGR��\�KH�DTXt�TXH�HUD�QHJUR��\�VL�WHQtD�DOJXQD�LQVLJQLD��QR�VH�YHtD�HQ�OD�RVFXULGDG��(QWRQFHV��VH�KL]R�HO�VLOHQFLR��QL�XQ�PXUPXOOR�QL�XQ�VXVSLUR�YROYLy�D�RtUVH�HQ�WRGD�DTXHOOD�ODUJD�QRFKH��/D�FRPSDxtD��DFDPSy�HQ�ODV�FHUFDQtDV�GH�OD�SLHGUD��DXQTXH�ORV�KRPEUHV��DWHPRUL]DGRV�SRU�ORV�HVSHFWURV�TXH�ORV��FHUFDEDQ��FDVL�QR�GXUPLHURQ�3HUR�FXDQGR�OOHJy�OD�DXURUD��SiOLGD�\�IUtD��$UDJRUQ�VH�OHYDQWy��\�JXLy�D�OD��FRPSDxtD�HQ�HO�YLDMH� PiV� SUHFLSLWDGR� \� IDWLJRVR� TXH� QLQJXQR� GH� ORV� KRPEUHV�� VDOYR� pO� PLVPR�� KDEtD��FRQRFLGR� MDPiV��\�VyOR� OD� LQGRPDEOH�YROXQWDG�GH�$UDJRUQ� ORV�VRVWXYR�H� LPSLGLy�TXH�VH�GHWXYLHUDQ�� 1DGLH� � HQWUH� ORV� PRUWDOHV� KXELHUD� SRGLGR� VRSRUWDUOR�� QDGLH� H[FHSWR� ORV�'~QHGDLQ�GHO�1RUWH��\�FRQ�HOORV�*LPOL�HO��HQDQR�\�/HJyODV�GH�ORV�HOIRV�3DVDURQ� SRU� HO� 'HVILODGHUR� GH� 7DUODQJ� \� GHVHPERFDURQ� HQ� /DPHGRQ�� VHJXLGRV� SRU� HO��(MpUFLWR� GH� ORV� (VSHFWURV� \� SUHFHGLGRV� SRU� HO� WHUURU�� <� FXDQGR� OOHJDURQ� D�&DOHPEHO�� D��RULOODV�GHO�&LULO��HO�VRO�GHVFHQGLy�FRPR�VDQJUH�HQ�HO�RHVWH��GHWUiV�GH�ORV�SLFRV�OHMDQRV�GHO�3LQQDWK�*HOLQ���(QFRQWUDURQ�OD�FLXGDG�GHVLHUWD�\�ORV�YDGRV�DEDQGRQDGRV��SXHV�PXFKRV�GH�ORV�KDELWDQWHV�KDEtDQ�SDUWLGR�D�OD�JXHUUD���\�ORV�GHPiV�KDEtDQ�KXLGR�D�ODV�FROLQDV�DQWH�HO�UXPRU�GH�OD�YHQLGD�GHO�5H\�GH�ORV�0XHUWRV��<�DO�GtD��VLJXLHQWH�QR�KXER����DPDQHFHU��\�OD�&RPSDxtD�*ULV�SHQHWUy�HQ�ODV�WLQLHEODV�GH�OD�7HPSHVWDG�GH�0RUGRU���\�GHVDSDUHFLy�D�ORV�RMRV GH�ORV�PRUWDOHV��SHUR�ORV�0XHUWRV�ORV�VHJXtDQ�
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��(/�$&$1721$0,(172�'(�52+$1�$KRUD�WRGRV�ORV�FDPLQRV�FRUUtDQ�D�OD�SDU�KDFLD�HO�(VWH��KDFLD�OD�JXHUUD�\D��LQPLQHQWH��D�HQIUHQWDU�HO�DWDTXH�GH�OD�6RPEUD��<�HQ�HO�PRPHQWR�PLVPR�HQ�TXH�3LSSLQ�DVLVWtD��HQ�OD��3XHUWD�*UDQGH�GH�OD�&LXGDG��D�OD�OOHJDGD�GHO�3UtQFLSH�GH� 'RO� $PURWK� FRQ� VXV� HVWDQGDUWHV�� 7KpRGHQ� 5H\� GH� � 5RKDQ� GHVFHQGtD� GHVGH� ODV�FROLQDV�/D�WDUGH�GHFOLQDED��$�ORV�~OWLPRV�UD\RV�GHO�SRQLHQWH��ODV�VRPEUDV�ODUJDV�\��SXQWLDJXGDV�GH� ORV� MLQHWHV�VH�DGHODQWDEDQ�D� ODV�FDEDOJDGXUDV��<D� OD�RVFXULGDG�VH�KDEtD�DJD]DSDGR��EDMR�ORV�DEHWRV�VXVXUUDQWHV�TXH�YHVWtDQ�ORV�IODQFRV�GH�OD�PRQWDxD��\�DKRUD��DO�ILQDO�GH�OD�MRUQDGD��HO� UH\� �FDEDOJDED� OHQWDPHQWH��3URQWR�HO�FDPLQR�FRQWRUQHy�XQ�JUDQ�HVSROyQ�GH�URFD�GHVQXGD�\�VH�LQWHUQy�GH�LPSURYLVR�HQ��OD�SHQXPEUD�VXVSLUDQWH�GH�XQD�DUEROHGD��/RV�MLQHWHV�GHVFHQGtDQ��GHVFHQGtDQ�VLQ�FHVDU�HQ�XQD��ODUJD�ILOD�VHUSHQWLQD�&XDQGR� OOHJDURQ�SRU�ILQ�DO� IRQGR�GH� OD�JDUJDQWD��\D�FDtD� OD�QRFKH�HQ� ORV�EDMtRV�� �(O�VRO�KDEtD�GHVDSDUHFLGR�(O�FUHS~VFXOR�VH�WHQGtD�VREUH�ODV�FDVFDGDV�'XUDQWH�WRGR�HO�GtD��DEDMR�\�D�OR�OHMRV��KDEtDQ�YLVWR�XQ�DUUR\R�TXH�GHVFHQGtD�D� ORV�VDOWRV�GHVGH� OD�DOWD�JDUJDQWD��\�FRUUtD�SRU�XQ�FDXFH�HVWUHFKR�HQWUH�XQRV�PXURV� UHYHVWLGRV�GH��SLQRV�� DKRUD�� SDVDQGR� SRU� XQD� SXHUWD� URFRVD�� SHQHWUDED� HQ� XQ� YDOOH� PiV� DQFKR��6LJXLHQGR�HO�FXUVR�GHO�DUUR\R��ORV�MLQHWHV�VH�HQFRQWUDURQ�GH�SURQWR�DQWH�HO�9DOOH�6DJUDGR��GRQGH� UHVRQDEDQ� ODV� YRFHV� GHO� DJXD� HQ� OD� QRFKH�� � (Q� HVH� SDUDMH�� HO� 5tR� 1HYDGR��HQJURVDGR� FRQ� HO� FDXGDO� GHO� DUUR\R�� VH� SUHFLSLWDED�� KXPHDQWH� \� HVSXPRVR� � VREUH� ODV�URFDV� KDFLD�(GRUDV� \� ODV� FROLQDV�\� ODV�SUDGHUDV� YHUGHV��$� OR� OHMRV� \�D� OD�GHUHFKD��D� OD��HQWUDGD�GHO�JUDQ�YDOOH��DVRPDED�HUJXLGD�VREUH�YDVWRV�FRQWUDIXHUWHV�YHODGRV�SRU�ODV�QXEHV�OD� SRGHURVD� FDEH]D� GHO� � 3LFR� $ILODGR�� SHUR� OD� FUHVWD� UHVSODQGHFtD� DOOi� HQ� ODV� DOWXUDV��YHVWLGD�GH�QLHYHV�HWHUQDV��VROLWDULD�\��DLVODGD�GHO�PXQGR��VRPEUHDGD�GH�D]XO�HQ�HO�HVWH��WHxLGD�GHO�URMR�GHO�FUHS~VFXOR�HQ�HO�RHVWH�0HUU\�FRQWHPSOy�FRQ�DVRPEUR�DTXHO�SDtV�H[WUDxR��GHO�TXH�KDEtD�RtGR�WDQWDV��KLVWRULDV�DOR� ODUJR�GHO�FDPLQR��(UD�XQ�PXQGR�VLQ�FLHOR��HQ�HO�TXH� ORV�RMRV�GHO�KREELW��D� WUDYpV�GH��UHVTXLFLRV� GH� DLUH� WHQHEURVR�� QR� YHtDQ� QDGD�PiV� TXH� SHQGLHQWHV� FDGD� YH]�PiV�DOWDV��PXUDOORQHV�GH�SLHGUD�GHWUiV� �GH�RWURV�PXUDOORQHV��\�SUHFLSLFLRV�DPHQD]DQWHV�HQYXHOWRV�HQ�QLHEODV��3RU�XQ�PRPHQWR��FRPR�HQ�XQ��GXHUPHYHOD��HVFXFKy�ORV�UXPRUHV�GHO�DJXD��HO�PXUPXOOR�GH�ORV�iUEROHV��HO�FUXMLGR�GH�ODV�SLHGUDV��\�HO��YDVWR�VLOHQFLR�H[SHFWDQWH�GHWUiV�GH�FDGD� UXLGR�� $�0HUU\� OR� IDVFLQDEDQ� ODV�PRQWDxDV�� R� OR� KDEtD� IDVFLQDGR� � OD� LGHD� GH� ODV�PRQWDxDV��PDUFR� VHPSLWHUQR� GH� ODV� KLVWRULDV� GH� SDtVHV� OHMDQRV�� SHUR� DKRUD� OR� UHWHQtD�DEDMR� � HO� SHVR� LQVRSRUWDEOH� GH� OD� 7LHUUD�0HGLD��+XELHUD� TXHULGR� FHUUDUOH� ODV� SXHUWDV� D�DTXHOOD�LQPHQVLGDG��HQ�XQD��KDELWDFLyQ�WUDQTXLOD�MXQWR�D�XQ�IXHJR�(VWDED PX\� IDWLJDGR�� SXHV� VL� ELHQ� OD� FDEDOJDWD� KDEtD� VLGR� OHQWD�� UDUD� YH]� VH� KDEtDQ�GHWHQLGR� D� GHVFDQVDU�� +RUD� WUDV� KRUD� GXUDQWH� FDVL� WUHV� GtDV� LQWHUPLQDEOHV� KDEtD�PDUFKDGR� D� � ORV� WXPERV�� D� WUDYpV� GH� JDUJDQWDV� \� ODUJRV� YDOOHV�� \� XQ� VLQItQ� GH� UtRV� \�DUUR\RV��$�YHFHV��FXDQGR�HO��FDPLQR�HUD�PiV�DQFKR��FDEDOJy�MXQWR�DO�UH\��VLQ�DGYHUWLU�TXH�PXFKRV�GH�ORV�MLQHWHV�VRQUHtDQ�DO�YHUOR��HO��KREELW�HQ�HO�SRQH\�SHOXGR�\�JULV��\�HO�6HxRU�GH�5RKDQ�HQ�HO�HVEHOWR�FRUFHO�EODQFR��(Q�HVRV�PRPHQWRV�KDEtD�FRQYHUVDGR��FRQ�7KpRGHQ��KDEOiQGROH�GH�VX�WLHUUD�QDWDO�\�GH�ODV�FRVWXPEUHV�\�ORV�DFRQWHFLPLHQWRV�GH�OD��&RPDUFD��R�HVFXFKDQGR�D�VX�YH]�ODV�KLVWRULDV�GH�OD�0DUFD�\�ODV�KD]DxDV�GH�ORV�JUDQGHV�KRPEUHV�GH�DQWDxR�� � 3HUR� OD� PD\RU� SDUWH� GHO� WLHPSR�� VREUH� WRGR� HQ� HVWH� ~OWLPR� GtD�� 0HUU\� KDEtD�
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FDEDOJDGR�VROR�FHUFD�GHO�UH\���VLQ�GHFLU�QDGD��\�HVIRU]iQGRVH�SRU�HQWHQGHU�OD�OHQJXD�OHQWD�\�VRQRUD�TXH�KDEODEDQ�ORV�KRPEUHV��GHWUiV�GH�pO��(UD�XQD�OHQJXD�TXH�SDUHFtD�FRQWHQHU�PXFKDV�SDODEUDV�TXH�pO�FRQRFtD��DXQTXH�OD�SURQXQFLDFLyQ�HUD��PiV�ULFD�\�HQIiWLFD�TXH�HQ�OD�&RPDUFD��SHUR�QR�FRQVHJXtD�SRQHU�HQ�UHODFLyQ�XQDV�SDODEUDV�FRQ�RWUDV��'H��YH]�HQ�FXDQGR�DOJ~Q�MLQHWH�HQWRQDED�FRQ�YR]�FODUD�\�YLEUDQWH�XQ�FDQWR�IHUYRURVR��\�D�0HUU\�VH�OH��HQFHQGtD�HO�FRUD]yQ��DXQTXH�QR�HQWHQGtD�GH�TXp�VH�WUDWDED�$�SHVDU�GH�WRGR�VH�VHQWtD�PX\�VROR��\�QXQFD�WDQWR�FRPR�DKRUD��DO�ILQDO�GH�OD��WDUGH��6H�SUHJXQWDED�GyQGH��HQ�TXp�OXJDU�GH�WRGR�HVH�PXQGR�H[WUDxR��HVWDED�3LSSLQ��\�TXp�KDEtD�VLGR� �GH�$UDJRUQ�\�/HJyODV�\�*LPOL��<�GH�SURQWR��FRPR�XQD�SXQ]DGD�IUtD�HQ�HO�FRUD]yQ��SHQVy�HQ�)URGR�\�HQ��6DP���£0H�ROYLGR�GH�HOORV���VH�UHSURFKy���<�VRQ�PiV�LPSRUWDQWHV�TXH� WRGRV� QRVRWURV�� 9LQH� SDUD� � D\XGDUORV�� SHUR� DKRUD�� VL� D~Q� YLYHQ�� KDQ� GH� HVWDU� D�FHQWHQDUHV� GH� PLOODV� GH� DTXt��� 6H� HVWUHPHFLy����� £(O� 9DOOH� 6DJUDGR�� SRU� ILQ�� H[FODPy�(RPHU��<D�HVWDPRV�OOHJDQGR��$�OD�VDOLGD�GH��OD�JDUJDQWD�ORV�VHQGHURV�GHVFHQGtDQ�HQ�XQD�SHQGLHQWH�DEUXSWD��(O�JUDQ�YDOOH��HQYXHOWR�DOOi�DEDMR��HQ�ODV�VRPEUDV�GHO�FUHS~VFXOR��VH�GLYLVDED� DSHQDV�� FRPR� FRQWHPSODGR� GHVGH� XQD� YHQWDQD� DOWD�� <� XQD� � OX]� SHTXHxD�FHQWHOOHDED�VROLWDULD�MXQWR�DO�UtR��4XL]iV�HVWH�YLDMH�KD\D�WHUPLQDGR��GLMR�7KpRGHQ���SHUR�D�Pt�PH�TXHGD�SRU��UHFRUUHU�XQ�ODUJR�FDPLQR��$QRFKH�KXER�OXQD�OOHQD��\�PDxDQD�SRU�OD�PDxDQD�KH�GH�HVWDU�HQ�(GRUDV���SDUD�OD�UHYLVWD�GH�ODV�WURSDV�GH�OD�0DUFD��6LQ�HPEDUJR��VL�TXHUpLV�DFHSWDU�PL�FRQVHMR� �GLMR�HQ�YR]�EDMD�(RPHU��� OXHJR� �YROYHUpLV�DTXt��KDVWD�TXH�OD�JXHUUD��SHUGLGD�R�JDQDGD��KD\D�FRQFOXLGR�7KpRGHQ�VRQULy�1R��KLMR�PtR��TXH�DVt�TXLHUR�OODPDUWH��£QR�OHV�KDEOHV�D�PLV�YLHMRV�RtGRV�FRQ�ODV��SDODEUDV�PHORVDV�GH�/HQJXD�GH�6HUSLHQWH���6H�LUJXLy��\�YROYLy�OD�FDEH]D�KDFLD�OD�ODUJD�FROXPQD�GH��KRPEUHV� TXH� VH� SHUGtD� HQ� OD� RVFXULGDG�� 3DUHFH� TXH� KXELHUDQ� SDVDGR� ODUJRV� DxRV� HQ�HVWRV�GtDV��GHVGH�TXH��SDUWt�SDUD�HO�2HVWH��SHUR�\D�QXQFD�PiV�YROYHUp�D�DSR\DUPH�HQ�XQ�EDVWyQ��6L�SHUGHPRV�OD�JXHUUD��¢GH�TXp��SRGUi�VHUYLU�TXHPH�RFXOWH�HQ�ODV�PRQWDxDV"�<�VL�YHQFHPRV� ¢VHUtD� DFDVR� XQ� PRWLYR� GH� WULVWH]D� TXH� \R� � FRQVXPLHUD� HQ� OD� EDWDOOD� PLV�~OWLPDV�IXHU]DV"�3HUR�QR�KDEOHPRV�GH�HVR�DKRUD��(VWD�QRFKH�GHVFDQVDUp�HQ�HO��%DOXDUWH�GHO�6DJUDULR��£1RV�TXHGD�DO�PHQRV�XQD�QRFKH�GH�SD]��£(Q�PDUFKD�(Q�OD�RVFXULGDG�FUHFLHQWH�GHVFHQGLHURQ�DO�IRQGR�GHO�YDOOH��$OOt��HO�5tR�1HYDGR��FRUUtD�FHUFD�GH� OD� SDUHG� RFFLGHQWDO�� <� HO� VHQGHUR� ORV� OOHYy� SURQWR� D� XQ� YDGR� GRQGH� ODV� DJXDV��PXUPXUDEDQ�VRQRUDV�VREUH�ODV�SLHGUDV��+DEtD�XQD�JXDUGLD�HQ�HO�YDGR��&XDQGR�HO�UH\�VH�DFHUFy�PXFKRV�KRPEUHV��HPHUJLHURQ�GH�HQWUH�ODV�VRPEUDV�GH�ODV�URFDV��\�DO�UHFRQRFHUOR��JULWDURQ�FRQ�YRFHV�GH�M~ELOR���£7KpRGHQ�5H\��£7KpRGHQ�5H\��£9XHOYH�HO�5H\�GH�OD�0DUFD�(QWRQFHV�XQR�GH�HOORV�VRSOy�XQ�FXHUQR��XQD�ODUJD�OODPDGD�FX\RV�HFRV�UHVRQDURQ�HQ��HO�YDOOH��2WURV�FXHUQRV�OH�UHVSRQGLHURQ��\�HQ�OD�RULOOD�RSXHVWD�GHO�UtR�DSDUHFLHURQ�XQDV�OXFHV�'H� LPSURYLVR�� GHVGH� JUDQ� DOWXUD�� VH� HOHYy� XQ� JUDQ� FRUR� GH� WURPSHWDV�� VRQDEDQ�� VH��KXELHUD�GLFKR��HQ�DOJ~Q�VLWLR�KXHFR��FRPR�VL�ODV�GLIHUHQWHV�QRWDV�VH�XQLHUDQ�HQ�XQD�VROD�YR]��TXH�YLEUDED�\�UHWXPEDED�FRQWUD�ODV�SDUHGHV�GH�SLHGUD�$Vt� HO� 5H\� GH� OD� 0DUFD� UHWRUQy� YLFWRULRVR� GHO� 2HVWH�� \� HQ� HO� 6DJUDULR�� DO� SLH� GH� � ODV�0RQWDxDV�%ODQFDV��HVWDEDQ�DFDQWRQDGDV�ODV�IXHU]DV�TXH�TXHGDEDQ�GH�VX�SXHEOR��SXHV�
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QR�ELHQ� �VH�HQWHUDURQ�GH� OD� OOHJDGD�GHO� UH\�� ORV�FDSLWDQHV�SDUWLHURQ�D�HQFRQWUDUOR�HQ�HO�YDGR��OOHYiQGROH��PHQVDMHV�GH�*DQGDOI�'~QKHUH��MHIH�GH�ODV�JHQWHV�GHO�9DOOH�6DJUDGR��LED�D�OD�FDEH]D��7UHV�GtDV�DWUiV��DO�DPDQHFHU��6HxRU �GLMR���6RPEUDJULV� OOHJy�D�(GRUDV�FRPR�XQ��YLHQWR�GHO� RHVWH�� \�*DQGDOI� WUDMR�QRWLFLDV�GH�YXHVWUD� YLFWRULD�SDUD� UHJRFLMR�GH� WRGRV� �QRVRWURV��3HUR� WDPELpQ� QRV� WUDMR� YXHVWUD� RUGHQ�� TXH� DSUHVXUiUDPRV� HO� DFDQWRQDPLHQWR� GH� ORV�MLQHWHV��<�HQWRQFHV��YLQR�OD�6RPEUD�DODGD�� ¢/D�6RPEUD�DODGD"��GLMR�7KpRGHQ���7DPELpQ�QRVRWURV�OD�YLPRV��SHUR�HVR�IXH�HQ��OR�PiV�SURIXQGR�GH�OD�QRFKH��DQWHV�TXH�*DQGDOI�QRV�GHMDVH��7DO�YH]��6HxRU��GLMR�'~QKHUH���(Q�WRGR�FDVR�OD�PLVPD��X�RWUD�VHPHMDQWH��XQD��RVFXULGDG�TXH�WHQtD�OD�IRUPD�GH�XQ�SiMDUR�PRQVWUXRVR��YROy�HVWD�PDxDQD�VREUH�(GRUDV��\�WRGRV��ORV�KRPEUHV�VH�HVWUHPHFLHURQ�3RUTXH� VH� ODQ]y�VREUH�0HGXVHOG�� \� FXDQGR�HVWDED� \D� FDVL� D� OD�DOWXUD� GH� ORV� � WHMDGRV��RtPRV�XQ�JULWR�TXH�QRV�KHOy�HO�FRUD]yQ��)XH�HQWRQFHV�FXDQGR�*DQGDOI�QRV�DFRQVHMy�TXH�QR��QRV�UHXQLpUDPRV�HQ�OD�FDPSLxD��\�TXH�YLQLpUDPRV�D�HQFRQWUDURV�DTXt��HQ�HO�YDOOH�DO�SLH�GH�ORV�PRQWHV���<�QRV�RUGHQy�QR�HQFHQGHU�KRJXHUDV�R�OXFHV�LQQHFHVDULDV��(V�OR�TXH�KLFLPRV��*DQGDOI�KDEODED�FRQ�DXWRULGDG���(VSHUDPRV�TXH�HVWR�VHD�OR�TXH�YRV�KXELHUDLV�TXHULGR��1LQJXQD�GH�HVWDV�FULDWXUDV�QHIDVWDV�KD�VLGR�YLVWD��DTXt�HQ�HO�9DOOH�6DJUDGR��(VWi�ELHQ��GLMR�7KpRGHQ��$KRUD�LUp�DO�%DOXDUWH��\�DOOt��DQWHV�GH�UHFRJHUPH�D��GHVFDQVDU��PH� UHXQLUp� FRQ� ORV� PDULVFDOHV� \� ORV� FDSLWDQHV�� £4XH� YHQJDQ� D� YHUPH� OR� PiV� SURQWR��SRVLEOH�(O�FDPLQR��TXH�HQ�HVH�SXQWR�WHQtD�DSHQDV�PHGLD�PLOOD�GH�DQFKR��DWUDYHVDED�HO��YDOOH�HQ�OtQHD� UHFWD� KDFLD� HO� HVWH�� 7RGR� DOUHGHGRU� VH� H[WHQGtDQ� OODQRV� \� SUDGHUDV� GH� KLHUEDV�iVSHUDV�� � JULVHV�DKRUD�HQ� OD�SHQXPEUD�GHO� DQRFKHFHU�� SHUR�DO� IUHQWH�� GHO� RWUR� ODGR�GHO�YDOOH��0HUU\�YLR�XQD��KRVFD�SDUHG�GH�SLHGUD��~OWLPD�UDPLILFDFLyQ�GH�ODV�SRGHURVDV�UDtFHV�GHO� 3LFR� $ILODGR�� TXH� HO� UtR� KDEtD� � LQXQGDGR� HQ� WLHPSRV� \D� UHPRWRV����� 8QD� PXOWLWXG�RFXSDED� WRGRV� ORV� HVSDFLRV� OODQRV��$OJXQRV�GH� ORV�KRPEUHV�VH DSLxDEDQ�D�RULOODV�GHO�FDPLQR� \� DFODPDEDQ� DOERUR]DGRV� DO� UH\� \� D� ORV� MLQHWHV� YHQLGRV� GHO� 2HVWH�� � SHUR�PiV�DWUiV�� \� H[WHQGLpQGRVH� D� OR� ODUJR� GHO� YDOOH�� KDEtD� KLOHUDV� GH� WLHQGDV� GH� FDPSDxD� \��FREHUWL]RV�� ILODV�GH�FDEDOORV�VXMHWRV�D�HVWDFDV��JUDQGHV� UHVHUYDV�GH�DUPDV��\�KDFHV�GH�ODQ]DV� HUL]DGDV� FRPR� � PRQWHV� GH� iUEROHV� UHFLpQ� SODQWDGRV�� /D� JUDQ� DVDPEOHD�GHVDSDUHFtD�\D�HQ� OD�RVFXULGDG��\�VLQ�HPEDUJR�� �DXQTXH�HO�YLHQWR�GH� OD�QRFKH�VRSODED�KHODGR�GHVGH�ODV�FXPEUHV��QR�EULOODED�XQD�VROD�OLQWHUQD��QR��FKLVSRUURWHDED�QLQJ~Q�IXHJR��/RV�FHQWLQHODV�URQGDEDQ�HQYXHOWRV�HQ�SHVDGRV�FDSRWHV�0HUU\�VH�SUHJXQWy�FXiQWRV�MLQHWHV�KDEUtD�DOOt�UHXQLGRV��1R�SRGtD�FRQWDUORV�HQ�OD��FUHFLHQWH�RVFXULGDG�� SHUR� WHQtD� OD� LPSUHVLyQ� GH� TXH� HUD� XQ� JUDQ� HMpUFLWR�� GH�PXFKRV�PLOHV� � GH�KRPEUHV��0LHQWUDV�PLUDED�D�XQ�ODGR�\�D�RWUR��HO�UH\�\�VX�HVFROWD�OOHJDURQ�DO�SLH�GHO�ULVFR�TXH� � IODQTXHDED�HO�YDOOH�HQ�HO�HVWH��\�DOOt�HO�VHQGHUR� WUHSDED�GH�SURQWR��\�0HUU\�DO]y� OD�PLUDGD��HVWXSHIDFWR��(O��FDPLQR�HQ�TXH�DKRUD�VH�HQFRQWUDED�QR�VH�SDUHFtD�D�QLQJXQR�TXH�KXELHUD� YLVWR� DQWHV�� XQD� REUD�PDJLVWUDO� � GHO� LQJHQLR� GHO� KRPEUH� HQ� XQ� WLHPSR� TXH� ODV�FDQFLRQHV� QR� UHFRUGDEDQ�� 6XEtD� \� VXEtD�� RQGXODQWH� \� VLQXRVR� � FRPR� XQD� VHUSLHQWH��DEULpQGRVH�SDVR�D�WUDYpV�GH�OD�URFD�HVFDUSDGD��(PSLQDGR�FRPR�XQD�HVFDOHUD���WUHSDED�HQ�LGDV�\�YHQLGDV�
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/RV�FDEDOORV�SRGtDQ�VXELU�SRU�pO��\�KDVWD�DUUDVWUDU�OHQWDPHQWH�ODV�FDUUHWDV���SHUR�QLQJ~Q�HQHPLJR�SRGtD�VDOLUOHV�DO�SDVR��D�QR�VHU�SRU�HO�DLUH��VL�HVWDED�GHIHQGLGR�GHVGH�DUULED��(Q��FDGD� UHFRGR� GHO� FDPLQR�� VH� DO]DEDQ� XQDV� JUDQGHV� SLHGUDV� WDOODGDV�� HQRUPHV� ILJXUDV�KXPDQDV� GH�PLHPE� URV� � SHVDGRV�� VHQWDGDV� HQ� FXFOLOODV� FRQ� ODV� SLHUQDV� FUX]DGDV�� ORV�EUD]RV�UHSOHJDGRV�VREUH� ORV�YLHQWUHV��SURPLQHQWHV��$OJXQDV��GHVJDVWDGDV�SRU� ORV�DxRV��KDEtDQ�SHUGLGR�WRGDV�ODV�IDFFLRQHV��H[FHSWR�ORV��DJXMHURV�VRPEUtRV�GH�ORV�RMRV�TXH�D~Q�PLUDEDQ�FRQ� WULVWH]D�D� ORV�YLDMHURV��/RV� MLQHWHV�QR� OHV�SUHVWDURQ� �QLQJXQD�DWHQFLyQ��/RV�OODPDEDQ�ORV�KRPEUHV�3~NHO��\�DSHQDV�VH�GLJQDURQ�PLUDUORV��\D�QR�HUDQ�QL�SRGHURVRV�QL��WHUURUtILFRV�� 0HUU\� HQ� FDPELR� FRQWHPSODED� FRQ� H[WUDxH]D� \� FDVL� FRQ� SLHGDG� DTXHOODV�ILJXUDV�TXH�VH��DO]DEDQ�PHODQFyOLFDPHQWH�HQ�ODV�VRPEUDV�GHO�FUHS~VFXOR�$O�FDER�GH�XQ�UDWR�YROYLy�OD�FDEH]D�\�DGYLUWLy�TXH�VH�HQFRQWUDED�\D�D�YDULRV��FHQWHQDUHV�GH� SLHV� SRU� HQFLPD� GHO� YDOOH�� SHUR� DEDMR� \� D� OR� OHMRV� D~Q� DOFDQ]DED� D� GLVWLQJXLU� OD��RQGXODQWH� FROXPQD� GH� MLQHWHV� TXH� FUX]DED� HO� YDGR� \�PDUFKDED� D� OR� ODUJR� GHO� FDPLQR��KDFLD�HO�FDPSDPHQWR��SUHSDUDGR�SDUD�HOORV��6yOR�HO�UH\�\�VX�HVFROWD�VXELUtDQ�DO�%DOXDUWH�/D�FRPLWLYD�GHO�UH\�OOHJy�SRU�ILQ�D�XQD�RULOOD�DILODGD��\�HO�FDPLQR�DVFHQGHQWH��SHQHWUy�HQ�XQD�EUHFKD�HQWUH�SDUHGHV� URFRVDV�� VXELy� XQD�FXHVWD� FRUWD� \�GHVHPERFy�HQ�XQD�YDVWD��DOWLSODQLFLH�� )LULHQIHOG� OD� OODPDEDQ� ORV� KRPEUHV�� XQD� PHVHWD� FXELHUWD� GH� KLHUEDV� \�EUH]DOHV��TXH�GRPLQDED��ORV�OHFKRV�SURIXQGDPHQWH�H[FDYDGRV�GHO�5tR�1HYDGR��DVHQWDGD�HQ� HO� UHJD]R� GH� ODV� JUDQGHV� PRQWDxDV�� HO� 3LFR� � $ILODGR� DO� VXU�� OD� GHQWDGD� PROH� GHO�,UHQVDJD��\�HQWUH�DPERV��GH�IUHQWH�D�ORV�MLQHWHV��HO�PXUR�QHJUR��\�VLQLHVWUR�GHO�'ZLPRU��HO�0RQWH� GH� ORV� (VSHFWURV�� TXH� VH� HOHYDED� HQWUH� SHQGLHQWHV� HPSLQDGDV� GH� DEHWRV��VRPEUtRV��/D�PHVHWD�HVWDED�GLYLGLGD�HQ�GRV�SRU�XQD�GREOH�KLOHUD�GH�SLHGUDV�HUHFWDV�H�LQIRUPHV� TXH� VH� � HQFRJtDQ� HQ� OD� RVFXULGDG� \� VH� SHUGtDQ� HQWUH� ORV� iUEROHV�� 4XLHQHV�RVDEDQ�WRPDU�HVH�FDPLQR�OOHJDUtDQ�PX\�SURQWR��DO�WHQHEURVR�%RVTXH�6RPEUtR�DO�SLH�GHO�'ZLPRU�� D� OD� DPHQD]D� GHO� SLODU� GH� SLHGUD� \� D� OD� VRPEUD� � ERVWH]DQWH� GH� OD� SXHUWD�SURKLELGD�7DO� HUD� HO� RVFXUR� UHIXJLR� TXH� OODPDEDQ� HO� %DOXDUWH� GHO� 6DJUDULR�� REUD� GH� KRPEUHV��ROYLGDGRV�HQ�XQ�SDVDGR�UHPRWR��(O�QRPEUH�GH�HVDV�JHQWHV�VH�KDEtD�SHUGLGR��\�QLQJXQD�FDQFLyQ���QLQJXQD�OH\HQGD�OR�UHFRUGDED��&RQ�TXp�SURSyVLWR�KDEtDQ�FRQVWUXLGR�HVWH�OXJDU��VL�FRPR�FLXGDG��R��WHPSOR�VHFUHWR�R�SDUD�WXPED�GH�UH\HV��QDGLH�KXELHUD�SRGLGR�GHFLUOR��$OOt� KDEtDQ� VREUHOOHYDGR� ODV� SHQXULDV� GH� � ORV� $xRV� 2VFXURV�� DQWHV� TXH OOHJDVH� D� ODV�FRVWDV�RFFLGHQWDOHV�HO� SULPHU�QDYLR��DQWHV�D~Q�TXH� ORV� �'~QHGDLQ� IXQGDUDQ�HO� UHLQR�GH�*RQGRU�� \� DKRUD� KDEtDQ� GHVDSDUHFLGR�� \� DOOt� VyOR� TXHGDEDQ� ORV� KRPEUHV� 3~NHO���HWHUQDPHQWH�VHQWDGRV�HQ�ORV�UHFRGRV�GHO�VHQGHUR�0HUU\� REVHUYDED� FRQ� RMRV� D]RUDGRV� HO� GHVILOH� GH� ODV� SLHGUDV�� QHJUDV� \� � GHVJDVWDGDV��DOJXQDV� LQFOLQDGDV�� RWUDV� FDtGDV�� DOJXQDV� URWDV� R� UHVTXHEUDMDGDV�� SDUHFtDQ� KLOHUDV� GH��GLHQWHV�YLHMRV�\�iYLGRV��6H�SUHJXQWy�TXp�SRGtDQ�VLJQLILFDU��HVSHUDED�TXH�HO�UH\�QR�WXYLHVH�OD� LQWHQFLyQ� GH� VHJXLUODV� KDVWD� OD� RVFXULGDG� GHO� RWUR� ODGR�� 'H� SURQWR� QRWy� TXH� KDEtD�WLHQGDV�\�EDUUDFDV�MXQWR�DO�FDPLQR�GH��ODV�SLHGUDV��\�DO�ERUGH�GH�OD�HVFDUSDGD��FRPR�VL�ODV�KXELHUDQ�DJUXSDGR�HYLWDQGR� OD�FHUFDQtD�GH� ORV�iUEROHV��\� �FDVL� WRGDV�HOODV�HVWDEDQ�D� OD�GHUHFKD�GHO� FDPLQR�� GRQGH�)LULHQIHOG� HUD�PiV�DQFKR��D� OD� L]TXLHUGD�VH�YHtD�XQ� � FDPS�DPHQWR�SHTXHxR��\�HQ�HO�FHQWUR�VH�HOHYDED�XQ�SDEHOOyQ��(Q�HVH�PRPHQWR�XQ�MLQHWH� OHV�VDOLy�DO�SDVR��GHVGH�DTXHO�ODGR��\�OD�FRPLWLYD�VH�GHVYLy�GHO�FDPLQR�
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&XDQGR�VH�DFHUFDURQ��0HUU\�YLR�TXH�HO�MLQHWH�HUD�XQD�PXMHU�GH�ODUJRV�FDEHOORV��WUHQ]DGRV�TXH� UHVSODQGHFtDQ� HQ� HO� FUHS~VFXOR�� VLQ� HPEDUJR�� OOHYDED� XQ� FDVFR� \� HVWDED� YHVWLGD��KDVWD�OD�FLQWXUD�FRPR�XQ�JXHUUHUR��\�FHxtD�XQD�HVSDGD��£6DOYH��6HxRU�GH�OD�0DUFD��H[FODPy��0L�FRUD]yQ�VH�UHJRFLMD FRQ�YXHVWUR��UHWRUQR������ ¢<�FyPR�HVWiV�W~��(RZ\Q"��GLMR�7KpRGHQ���¢7RGR�KD�PDUFKDGR�ELHQ"�7RGR�ELHQ��UHVSRQGLy�HOOD��3HUR�D�0HUU\�OH�SDUHFLy�TXH�OD�YR]�GHVPHQWtD�ODV��SDODEUDV��\�KDVWD�SHQVy�TXH�HOOD�KDEtD�HVWDGR�OORUDQGR��VL�HVWR�HUD�SRVLEOH�HQ�DOJXLHQ�GH�URVWUR��WDQ�DXVWHUR���7RGR�ELHQ��)XH�XQ�YLDMH�DJRWDGRU�SDUD�OD�JHQWH��DUUDQFDGD�GH�LPSURYLVR�GH�VXV�KRJDUHV��KXER� �SDODEUDV�GXUDV��SXHV�KDFtD� WLHPSR�SUHSDUDGRV��SXHV�KH� WHQLGR�QRWLFLDV�UHFLHQWHV�GH�YRV��\�KDVWD�FRQRFtD�OD��KRUD�GH�YXHVWUD�OOHJDGD��(QWRQFHV�$UDJRUQ�KD�YHQLGR�GLMR�(RPHU���¢(VWi�WRGDYtD�DTXt"�1R�� VH� KD� PDUFKDGR� �GLMR� (RZ\Q� GHVYLDQGR� OD� PLUDGD� \� FRQWHPSODQGR� ODV� PRQWDxDV��RVFXUDV�HQ�HO�HVWH�\�HO�VXU��¢$�GyQGH"��SUHJXQWy�(RPHU��1R�OR�Vp��UHVSRQGLy�HOOD���/OHJy�HQ�OD�QRFKH�\�D\HU�SRU�OD�PDxDQD�YROYLy�D SDUWLU��DQWHV�TXH�DVRPDUD�HO�VRO�VREUH�ODV�PRQWDxDV��6H�KD�LGR��(VWiV� DIOLJLGD�� KLMD� GLMR� 7KpRGHQ�� ¢4Xp� KD� SDVDGR"� 'LPH�� ¢KDEOy� GH� HVH� FDPLQR"��6HxDOy�D�OR�OHMRV�ODV�HQVRPEUHFLGDV�KLOHUDV�GH�SLHGUDV�TXH�FRQGXFtDQ�DO�0RQWH�'ZLPRU��¢+DEOy GH�ORV�6HQGHURV�GH�ORV�0XHUWRV"�6t��6HxRU� �GLMR�(RZ\Q���<�GHVDSDUHFLy�HQ� ODV� VRPEUDV�GH�GRQGH�QDGLH�KD�YXHOWR�� �1R�SXGH�GLVXDGLUOR��6H�KD�PDUFKDGR��(QWRQFHV�QXHVWURV�FDPLQRV�VH�VHSDUDQ�GLMR�(RPHU���(VWi�SHUGLGR��7HQGUHPRV�TXH��SDUWLU�VLQ�pO��\�QXHVWUD�HVSHUDQ]D�VH�GHELOLWD�/HQWDPHQWH�\�HQ�VLOHQFLR�DWUDYHVDURQ�HO� WHUUHQR�GH�PDWRUUDOHV�\�SDVWRV�FRUWRV� �TXH� ORV�VHSDUDEDQ�GHO�SDEHOOyQ�GHO�UH\��0HUU\�FRPSUREy�TXH�HQ�YHUGDG�WRGR�HVWDED�SURQWR��\�TXH�QL��D�pO�OR�KDEtDQ�ROYLGDGR�-XQWR�DO�SDEHOOyQ�GHO�UH\�KDEtDQ�OHYDQWDGR�XQD�SHTXHxD�WLHQGD��DOOt�HO�KREELW�VH��VHQWy�D�VRODV�REVHUYDQGR�ODV�LGDV�\�YHQLGDV�FRQVWDQWHV�GH�ORV�KRPEUHV�TXH�HQWUDEDQ�D�FHOHEUDU�FRQVHMR� FRQ� � HO� UH\��&D\y� OD� QRFKH�� \� HQ� HO� RHVWH� ODV� FXPEUHV� DSHQDV� YLVLEOHV� GH� ODV�PRQWDxDV�VH�QLPEDURQ�GH��HVWUHOODV��SHUR�HQ�HO�HVWH�HO�FLHOR�HVWDED�RVFXUR�\�YDFtR��/DV�KLOHUDV�GH�SLHGUDV�GHVDSDUHFLHURQ�OHQWDPHQWH��SHUR��PiV�DOOi��PiV�QHJUD�TXH�ODV�WLQLHEODV�VH�DJD]DSDED�OD�VRPEUD�DPHQD]DQWH�GHO�'ZLPRU�/RV�6HQGHURV� GH� ORV�0XHUWRV� �PXUPXUy�0HUU\���¢/RV�6HQGHURV GH� ORV�0XHUWRV"�¢4Xp�RFXUUH"� $KRUD� WRGRV� PH� KDQ� DEDQGRQDGR�� 7RGRV� KDQ� SDUWLGR� D� DOJ~Q� GHVWLQR� ~OWLPR���*DQGDOI�\�3LSSLQ�D�OD�JXHUUD�HQ�HO�(VWH��\�6DP�\�)URGR�D�0RUGRU��\�7UDQFRV�FRQ�/HJyODV�\�*LPOL� D� ORV� � 6HQGHURV� GH� ORV�0XHUWRV�� 3HUR� SURQWR�PH� OOHJDUi� HO WXUQR� D�Pt� WDPELpQ��VXSRQJR��0H�SUHJXQWR�GH��TXp�HVWDUiQ�KDEODQGR��\�TXp�VH�SURSRQH�KDFHU�HO�UH\��3RUTXH�DKRUD�WHQGUp�TXH�VHJXLUOR�D�GRQGH�YD\D�(Q�PHGLR�GH�HVWRV�VRPEUtRV�SHQVDPLHQWRV�UHFRUGy�GH�SURQWR�TXH�WHQtD�PXFKD��KDPEUH��\�VH� OHYDQWy�SDUD� LU�D�YHU�VL�DOJXLHQ�PiV�HQ�HVH�H[WUDxR�FDPSDPHQWR�VHQWtD� OR�PLVPR���
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3HUR�HQ�HVH�SUHFLVR�LQVWDQWH�VRQy�XQD�WURPSHWD��\�XQ�KRPEUH�YLQR�D�LQYLWDUOR��D�pO��0HUU\��HVFXGHUR��GHO�UH\��D�VHQWDUVH�D�OD�PHVD�GHO�UH\�(Q�HO� IRQGR�GHO� SDEHOOyQ� KDEtD� XQ� HVSDFLR� SHTXHxR�� DLVODGR�GHO� UHVWR�SRU� � FROJDGXUDV�ERUGDGDV� \� UHFXELHUWR�GH�SLHOHV��DOOt�� DOUHGHGRU�GH�XQD�SHTXHxD�PHVD��HVWDED�VHQWDGR��7KpRGHQ�FRQ�(RPHU�\�(RZ\Q��\�'~QKHUH��VHxRU�GHO�9DOOH�6DJUDGR��0HUU\�HVSHUy�GH�SLH�MXQWR�DO�DVLHQWR�GHO� UH\�� �TXH�SDUHFtD�HQVLPLVPDGR��DO� ILQ�HO�DQFLDQR�VH�YROYLy�D�pO�\� OH�VRQULy�£9DPRV��PDHVH�0HULDGRF��OH�GLMR��1R�YDV�D�TXHGDUWH�DKt�GH�SLH��0LHQWUDV�\R�HVWp��HQ�PLV�GRPLQLRV��WH�VHQWDUiV�D�PL�ODGR��\�PH�DOLJHUDUiV�HO�FRUD]yQ�FRQ�WXV�FXHQWRV�+LFLHURQ�XQ�VLWLR�SDUD�HO�KREELW�D� OD� L]TXLHUGD�GHO� UH\��SHUR�QDGLH� OH�SLGLy�TXH� �FRQWDVH�KLVWRULDV��<�HQ�YHUGDG�KDEODURQ�SRFR��\�OD�PD\RU�SDUWH�GHO�WLHPSR�FRPLHURQ�\�EHELHURQ�HQ��VLOHQFLR��SHUR�DO�ILQ�0HUU\�VH�GHFLGLy�H�KL]R�OD�SUHJXQWD�TXH�OR�DWRUPHQWDED��'RV� YHFHV� \D��6HxRU�� KH�RtGR�QRPEUDU� ORV�6HQGHURV GH� ORV�0XHUWRV��¢4Xp�VRQ"�¢<D��GyQGH�KD�LGR�7UDQFRV��TXLHUR�GHFLU��HO�6HxRU�$UDJRUQ"(O� UH\� VXVSLUy�� SHUR� OD� SUHJXQWD� GH� 0HUU\� TXHGy� VLQ� UHVSXHVWD� KDVWD� TXH� SRU� � ~OWLPR�(RPHU� GLMR�� 1R� OR� VDEHPRV�� \� XQ� JUDQ� SHVR� QRV� RSULPH� HO� FRUD]yQ�� 6LQ� HPEDUJR�� HQ�FXDQWR�D ORV�6HQGHURV�GH�ORV�0XHUWRV��W~�PLVPR�KDV�UHFRUULGR�ORV�SULPHURV�WUDPRV��£1R��QR�SURQXQFLR��SDODEUDV�GH�PDO�DXJXULR��(O�FDPLQR�SRU�HO�TXH�KHPRV�VXELGR�HV�HO�TXH�GD�DFFHVR� D� OD� 3XHUWD�� DOOi� OHMRV�� HQ� � HO� %RVTXH�6RPEUtR�� 3HUR� OR� TXH� KD\� GHO� RWUR� ODGR��QLQJ~Q� KRPEUH� OR� VDEH����� �1LQJ~Q� KRPEUH� OR� VDEH� �GLMR� 7KpRGHQ�� VLQ� HPEDUJR�� OD�DQWLJXD�OH\HQGD��UDUD�YH]��UHFRUGDGD�HQ�QXHVWURV�GtDV��WLHQH�DOJR�TXH�GHFLU��6L�HVDV�YLHMDV�KLVWRULDV�WUDQVPLWLGDV�GH��SDGUHV�D�KLMRV�HQ�OD�&DVD�GH�(RUO�FXHQWDQ�OD�YHUGDG��OD�3XHUWD�TXH� VH� DEUH� D� OD� VRPEUD� GHO� 'ZLPRU� FRQGXFH� D� XQ� FDPLQR� RFXOWR� TXH� FRUUH� EDMR� OD�PRQWDxD�KDFLD�XQD�VDOLGD�ROYLGDGD��3HUR�QDGLH�VH�KD�DYHQWXUDGR��MDPiV�D�LU�KDVWD�DOOt�\�GHVHQWUDxDU�HVRV�VHFUHWRV��GHVGH�TXH�%DOGRU��KLMR�GH�%UHJR��WUDVSXVR�OD�3XHUWD�\��QXQFD�PiV�VH�OR�YLR�HQWUH�ORV�KRPEUHV��3URQXQFLy�XQ�MXUDPHQWR�WHPHUDULR��PLHQWUDV�YDFLDED�HO�FXHUQR�HQ� HO� IHVWtQ� TXH�RIUHFLy�%UHJR�SDUD�FRQVDJUDU�HO�SDODFLR�GH�0HGXVHOG�� HQ�HVH�HQWRQFHV�UHFLpQ�FRQVWUXLGR��\��QXQFD�OOHJy�D�RFXSDU�HO�DOWR�WURQR�GHO�TXH�HUD�KHUHGHUR��/D�JHQWH�GLFH�TXH�ORV�0XHUWRV�GH�ORV�$xRV�2VFXURV�YLJLODQ�HO�FDPLQR�\�QR��SHUPLWHQ�TXH�QLQJXQD�FULDWXUD�YLYLHQWH�SHQHWUH�HQ�HVDV�PRUDGDV�VHFUHWDV��SHUR�GH�WDQWR�HQ��WDQWR�VH�ORV� YH� D� HOORV�� IUDQTXHDQ� OD� 3XHUWD� FRPR� VRPEUDV� \� GHVFLHQGHQ� SRU� HO� FDPLQR� GH� ODV�SLHGUDV�� � (QWRQFHV� ORV�PRUDGRUHV� GHO� 9DOOH� 6DJUDGR� DWUDQFDQ� ODV� SXHUWDV� \� WDSLDQ� ODV�YHQWDQDV� \� WLHQHQ�PLHGR�� 3HUR� � ORV� 0XHUWRV� VDOHQ� UDUD� YH]� \� VyOR� HQ� WLHPSR� GH� JUDQ�LQTXLHWXG�\�GH�PXHUWH�LQPLQHQWH��6LQ�HPEDUJR��REVHUYy�(RPHU�HQ�YR]�PX\�EDMD���VH�GLFH�HQ�HO�9DOOH�6DJUDGR�TXH��KDFH�SRFR��HQ�ODV�QRFKHV�VLQ�OXQD��SDVy�SRU�DOOt�XQ�JUDQ�HMpUFLWR�DWDYLDGR�FRQ�H[WUDxDV��JDODV��1DGLH� VDEtD� GH� GyQGH� YHQtDQ� SHUR� VXELHURQ� SRU� HO� FDPLQR� GH� ODV� SLHGUDV� \�GHVDSDUHFLHURQ�HQ�OD��PRQWDxD��FRPR�VL�VH�HQFDPLQDUDQ�D�XQD�FLWD�� ¢3RU�TXp�HQWRQFHV�$UDJRUQ�IXH�SRU�HVH�FDPLQR"��SUHJXQWy�0HUU\���¢1R�WHQpLV��QLQJXQD�H[SOLFDFLyQ"�$�PHQRV�TXH�D� WL� WH� KD\D� FRQILDGR� FRVDV� TXH�QRVRWURV� QR� KHPRV�RtGR� �GLMR�(RPHU� ��QDGLH�HQ�OD�WLHUUD�GH�ORV�YLYRV�SXHGH�DKRUD�DGLYLQDU�TXp�VH SURSRQH�
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�/R�QRWp�PX\�FDPELDGR�GHVGH�TXH�OR�YL�SRU�SULPHUD�YH]�HQ�OD�FDVD�GHO�UH\��GLMR��(RZ\Q���PiV� HQGXUHFLGR��PiV� YLHMR�� $� SXQWR� GH�PRULU�� PH� SDUHFLy�� FRPR� DOJXLHQ� D� TXLHQ� � ORV�0XHUWRV�OODPDQ��7DO�YH]� OR� OODPDUDQ� �GLMR�7KpRGHQ���\�PH�GLFH�HO�FRUD]yQ�TXH�QR� OR�YROYHUp�D� �YHU��6LQ�HPEDUJR� HV� XQ� KRPEUH� GH� HVWLUSH� UHDO� \� GH� HOHYDGR� GHVWLQR�� <� TXH� HVWR�PLWLJXH� � WXV�SHVDUHV��KLMD��\D�TXH� WDQWR� WH�DIOLJH� OD�VXHUWH�GH�HVWH�KXpVSHG��VH�GLFH�TXH�FXDQGR� ORV�(RUOLQJDV��GHVFHQGLHURQ�GHO�1RUWH�\�UHPRQWDURQ�HO�FXUVR�GHO�1HYDGR�HQ�EXVFD�GH�OXJDUHV�VHJXURV�GRQGH�JXDUHFHUVH�HQ��PRPHQWRV�GH�QHFHVLGDG��%UHJR�\�VX�KLMR�%DOGRU�VXELHURQ�SRU�OD�(VFDOHUD�GHO�%DOXDUWH�\�DVt��OOHJDURQ�D�OD�3XHUWD��(Q�HO�XPEUDO�HVWDED�VHQWDGR�XQ�DQFLDQR�GHFUpSLWR��GH�HGDG�LQFRQWDEOH�HQ�DxRV��KDEtD VLGR�DOWR�\�PDMHVWXRVR��SHUR�DKRUD�HVWDED�VHFR�FRPR�XQD�SLHGUD�YLHMD��<�HQ�YHUGDG�SRU�XQD�SLHGUD�OR��WRPDURQ��SRUTXH�QR�VH�PRYtD� QL� SURQXQFLy� XQD� VROD� SDODEUD� KDVWD� TXH� SUHWHQGLHURQ� GHMDUOR� DWUiV� \� HQWUDU�� <��HQWRQFHV�VDOLy�GH�pO�XQD�YR]��XQD�YR]�TXH�SDUHFtD�YHQLU�GH� ODV�HQWUDxDV�GH� OD� WLHUUD��\�R\HURQ���HVWXSHIDFWRV��TXH�KDEODED�HQ�OD�OHQJXD�GHO�2HVWH��(O�FDPLQR�HVWi�FHUUDGR��(QWRQFHV�VH�GHWXYLHURQ��\�DO�REVHUYDUOR�YLHURQ�TXH�D~Q�HVWDED�YLYR��SHUR�QR�ORV��PLUDED��(O�FDPLQR�HVWi�FHUUDGR��YROYLy�D�GHFLU� OD�YR]��/R�KLFLHURQ�ORV�0XHUWRV��\� ORV��0XHUWRV� OR�JXDUGDQ��KDVWD�TXH�OOHJXH�OD�KRUD��(O�FDPLQR�HVWi�FHUUDGR��¢<� FXiQGR� OOHJDUi� OD� KRUD"� SUHJXQWy� %DOGRU�� 3HUR� OD� UHVSXHVWD� QR� OD� VXSR� MDPiV���3RUTXH�HO� YLHMR�PXULy�HQ�HVH�PLVPR� LQVWDQWH�\�FD\y�GH�FDUD�DO�VXHOR��\�QDGD�PiV�KDQ�VDELGR� � QXHVWUDV� JHQWHV� GH� ORV� DQWLJXRV� KDELWDQWHV� GHODV� PRQWDxDV�� (V� SRVLEOH� VLQ�HPEDUJR�TXH�OD�KRUD�DQXQFLDGD��KD\D�OOHJDGR��\�TXH�$UDJRUQ�SXHGD�SDVDU��3HUR�¢FyPR�VDEUtD�XQ�KRPEUH�VL�KD�OOHJDGR�R�QR�OD�KRUD��D�PHQRV�TXH�VH��DWUHYLHVH�D�FUX]DU� OD� 3XHUWD"� SUHJXQWy� (RPHU�� <� \R� QR� LUtD� SRU� HVH� FDPLQR� DXQTXH�PH� DFRVDUDQ�WRGRV� ORV� � HMpUFLWRV�GH�0RUGRU��\�HVWXYLHUD�VROR��\�QR�YLHUD�RWUR�VLWLR�GRQGH� UHIXJLDUPH��£4Xp� GHVGLFKD� TXH� HO� � GHViQLPR� GH� OD�PXHUWH� VH� KD\D� DSRGHUDGR� GH� XQ� KRPEUH� WDQ�YDOHURVR� HQ� HVWD� KRUD� GH� QHFHVLGDG�� ¢$FDVR� QR� � KD\� PDOHV� VXILFLHQWHV� D� QXHVWUR�DOUHGHGRU�� SDUD� WHQHU� TXH� LU� D� EXVFDUORV� EDMR� WLHUUD"� /D� JXHUUD� HVWi� DO� � DOFDQFH� GH� OD�PDQR�6H�LQWHUUXPSLy��SXHV�HQ�HVH�PRPHQWR�VH�R\y�XQ�UXLGR�IXHUD��\�OD�YR]�GH�XQ�KRPEUH��TXH�JULWDED�HO�QRPEUH�GH�7KpRGHQ��\�HO�TXLpQ�YLYH�GHO�JXDUGLD�8Q�PRPHQWR�GHVSXpV�HO�&DSLWiQ�GH�OD�*XDUGLD�HQWUHDEULy�OD�FRUWLQD��+D\�XQ�KRPEUH�DTXt��6HxRU��GLMR��XQ�PHQVDMHUR�GH�*yQGRU��'HVHD�SUHVHQWDUVH�DQWH��YRV�LQPHGLDWDPHQWH�� £+D]OR�SDVDU���GLMR�7KpRGHQ�(QWUy�XQ�KRPEUH�GH�HOHYDGD�HVWDWXUD��\�0HUU\�FRQWXYR�XQ�JULWR��SXHV�SRU�XQ��LQVWDQWH�OH�SDUHFLy�TXH�%RURPLU��UHVXFLWDGR��KDEtD�YXHOWR�D�OD�WLHUUD��3HUR�HQ�VHJXLGD�YLR�TXH�QR��HUD�DVt��HO�KRPEUH�HUD�XQ����GHVFRQRFLGR��DXQTXH�VH�SDUHFtD�D�%RURPLU�FRPR�XQ�KHUPDQR��DOWR��DUURJDQWH�\�GH��RMRV�JULVHV��,ED�YHVWLGR�D�OD�XVDQ]D�GH�ORV�FDEDOOHURV�FRQ�XQD�FDSD�GH�FRORU� YHUGH�RVFXUR�VREUH�XQD� ILQD� � FRWD�GH�PDOOD��HO� \HOPR�TXH� OH�FXEUtD� OD�FDEH]D�WHQtD�HQJDVWDGD�HQ�HO�IUHQWH�XQD�SHTXHxD�HVWUHOOD�GH��SODWD��/OHYDED�HQ�OD�PDQR�XQD�VROD�IOHFKD��HPSHQDFKDGD�GH�QHJUR��OD�HVSLJD�HUD�GH�DFHUR��SHUR�OD�SXQWD�HVWDED��SLQWDGD�GH�URMR�
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6H�KLQFy�D�PHGLD�URGLOOD�\�OH�SUHVHQWy�OD�IOHFKD�D�7KpRGHQ�� £6DOYH��6HxRU�GH� ORV�5RKLUULP��DPLJR�GH�*yQGRU���GLMR��6R\�\R��+LUJRQ���PHQVDMHUR�GH�'HQHWKRU�� TXLHQ� RV� WUDH� HVWH� VtPEROR� GH� JXHUUD�� 8Q� JUDYH� SHOLJUR� VH� FLHUQH� VREUH��*yQGRU�� /RV� 5RKLUULP� QRV� KDQ� D\XGDGR� PXFKDV� YHFHV�� SHUR� KR\� HO� 6HxRU� 'HQHWKRU�QHFHVLWD�GH�WRGDV��YXHVWUDV�IXHU]DV�\�WRGD�YXHVWUD�GLOLJHQFLD��VL�HV�TXH�VH�KD�GH�HYLWDU�OD�SpUGLGD�GH�*yQGRU�� £/D�)OHFKD�5RMD��GLMR�7KpRGHQ��VRVWHQLHQGR� OD� IOHFKD�HQ� OD�PDQR��FRPR�DOJXLHQ� �TXH�UHFLELHUD� FRQ� WHPRU�XQ�DYLVR� ODUJDPHQWH�HVSHUDGR��/D�PDQR� OH� WHPE� ODED��� £/D�)OHFKD�5RMD��QR�VH�KDEtD�YLVWR�HQ�OD�0DUFD�HQ�WRGRV�PLV�DxRV��¢(V�SRVLEOH�TXH�ODV�FRVDV�KD\DQ�OOHJDGR�D�WDO�H[WUHPR"��¢<�HQ�FXiQWR�HVWLPD�HO�6HxRU�'HQHWKRU�OR�TXH�OODPD�PLV�IXHU]DV�\�PL�GLOLJHQFLD"�(VR�QDGLH�OR�VDEH�PHMRU�TXH�YRV��6HxRU�GLMR�+LUJRQ���3HUR�ELHQ�SXHGH�RFXUULU��TXH�DQWHV�GH� PXFKR� 0LQDV� 7LULWK� VHD� FHUFDGD�� \� D� PHQRV� TXH YXHVWUDV� IXHU]DV� RV� SHUPLWDQ��GHVEDUDWDU�XQ�VLWLR�GH�YDULRV�HMpUFLWRV��HO�VHxRU�'HQHWKRU�PH�KD�SHGLGR�TXH�RV�GLJD�TXH�ORV�YDOLHQWHV�EUD]RV��GH�ORV�5RKLUULP�HVWDUiQ�PHMRU�SURWHJLGRV�GHWUiV�GH�ODV�PXUDOODV�TXH�IXHUD�GH�HOODV��3HUR�HO�6HxRU�'HQHWKRU�VDEH�TXH�VRPRV�XQ�SXHEOR�PiV�DSWR�SDUD�FRPEDWLU�D��FDEDOOR�\�HQ� FDPSR� DELHUWR�� \� TXH� YLYLPRV� GLVSHUVRV� \� QHFHVLWDPRV� FLHUWR� WLHPSR� SDUD� UHXQLU� D��QXHVWURV�MLQHWHV��¢1R�HV�YHUGDG��+LUJRQ��TXH�HO�6HxRU�GH�0LQDV�7LULWK�VDEH�PiV�GH�OR�TXH�GD�D�HQWHQGHU�HQ� VX�PHQVDMH"�3RUTXH�\D�HVWDPRV�HQ�JXHUUD��FRPR�W~�PLVPR�KDV�YLVWR��\�WX�OOHJDGD�QRV�HQFXHQWUD�HQ�SDUWH��SUHSDUDGRV��*DQGDOI�HO�*ULV�HVWXYR�HQWUH�QRVRWURV��\�DKRUD�PLVPR�QRV�DFDQWRQDPRV�SDUD�FRPEDWLU�HQ�HO��(VWH��/R�TXH�HO�6HxRU�'HQHWKRU�SXHGH�FRQRFHU�R�DGLYLQDU�GH�WRGDV�HVWDV�FRVDV��QR�OR��Vp�GHFLU�� UHVSRQGLy�+LUJRQ���3HUR�QXHVWUD�VLWXDFLyQ�HV�UHDOPHQWH�GHVHVSHUDGD��0L�VHxRU�QR��RV�HQYtD� QLQJXQD� RUGHQ�� RV� SLGH� VRODPHQWH� TXH� UHFRUGpLV� XQD� DQWLJXD� DPLVWDG� \� XQRV�MXUDPHQWRV��SURQXQFLDGRV�KDFH�PXFKR�WLHPSR��\�TXH�SRU�YXHVWUR�SURSLR�ELHQ�KDJiLV�WRGR�FXDQWR�HVWp�D�YXHVWUR�DOFDQFH���+HPRV�VDELGR�TXH�PXFKRV�UH\HV�KDQ�YHQLGR�GHO�(VWH�DO�VHUYLFLR� GH� 0RUGRU�� 'HVGH� HO� 1RUWH� KDVWD� HO� � FDPSR� GH� 'DJRUODG� KD\� HVFDUDPX]DV� \�UXPRUHV� GH� JXHUUD�� (Q� HO� 6XU�� ORV� +DUDGULP� DYDQ]DQ�� HQ� WRGDV QXHVWUDV� FRVWDV� KD�FXQGLGR�HO�PLHGR��GH�VXHUWH�TXH�SRFD�R�QLQJXQD�D\XGD�FRQWDPRV�UHFLELU�GH�DOOt�� £'DRV�SULVD���(V�HO�GHVWLQR�GH�QXHVWUR�WLHPSR�OR�TXH�VH�GHFLGLUi�GHODQWH�GH�ORV�PXURV�GH�0LQDV�7LULWK�� \� VL� OD�PDUHD� QR� HV� FRQWHQLGD� DKRUD� LQXQGDUi� ORV� FDPSRV� IpUWLOHV� GH�5RKDQ�� \�HQWRQFHV�QL�DXQ�HVWH�UHIXJLR�HQ�ODV��PRQWDxDV�VHUi�XQ�DEULJR�SDUD�QDGLH��6RQ�WULVWHV�QRWLFLDV��GLMR�7KpRGHQ���PDV�QR�GHO�WRGR�LQHVSHUDGDV��'LOH�D��'HQHWKRU�TXH�DXQ� FXDQGR� 5RKDQ� QR� FRUULHVH� SHOLJUR� DOJXQR�� LJXDOPHQWH� DFXGLUtDPRV� HQ VX� DX[LOLR���3HUR�KHPRV� WHQLGR�PXFKDV�EDMDV�HQ�QXHVWUDV�EDWDOODV�FRQ�HO� WUDLGRU�6DUXPDQ��\�FRPR�ELHQ� OR� � GHPXHVWUDQ� ODV� QRWLFLDV� TXH� pO� PLVPR� QRV� HQYtD�� QR� SRGHPRV� GHVFXLGDU� ODV�IURQWHUDV�GHO�QRUWH�\�GHO�HVWH��(O� �6HxRU�2VFXUR�SDUHFH�GLVSRQHU�DKRUD�GH�XQ�SRGHU�WDQ�HQRUPH� TXH� QR� VyOR� SRGUtD� FRQWHQHUQRV� DQWH� ORV� � PXURV� GH� OD� &LXGDG�� VLQR� WDPELpQ�JROSHDU�FRQ�JUDQ�IXHU]D�GHO�RWUR�ODGR�GHO�UtR��PiV�DOOi�GH�OD�3XHUWD�GH��ORV�5H\HV��3HUR� QR� KDEOHPRV� PiV� GH� ORV� FRQVHMRV� TXH� GLFWDUtD� OD� SUXGHQFLD�� $FXGLUHPRV�� /D��UHYLVWD� GH� ODV� WURSDV� KD� VLGR� FRQYRFDGD� SDUD�PDxDQD�� (Q� FXDQWR� WRGR� HVWp� HQ� RUGHQ��SDUWLUHPRV�� � 'LH]� PLO� ODQ]DV� KXELHUD� SRGLGR� HQYLDU� D� WUDYpV� GH� OD� OODQXUD� SDUD�FRQVWHUQDFLyQ�GH�YXHVWURV�HQHPLJRV���$KRUD�VHUiQ�PHQRV��PH�WHPR��QR�GHMDUp�WRGDV�PLV�
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IRUWDOH]DV�LQGHIHQVDV��1R�REVWDQWH��VHLV�PLO�MLQHWHV��PH�VHJXLUiQ��3XHV�KDEUiV�GH�GHFLUOH�D� 'HQHWKRU� TXH� HQ� HVWD� KRUD� HO� 5H\� GH� OD�0DUFD� HQ� SHUVRQD� GHVFHQGHUi� DO� � 3DtV� GH�*yQGRU��DXQTXH�TXL]i�QR�UHJUHVH��3HUR�HO�FDPLQR�HV�ODUJR��\�HV�SUHFLVR�TXH�KRPEUHV�\�EHVWLDV� � OOHJXHQ�D�GHVWLQR�FRQ� IXHU]DV�SDUD�FRPEDWLU��7DO�YH]�GHQWUR�GH�XQD�VHPDQD��D�FRQWDU�GH�PDxDQD�SRU�OD��PDxDQD��RLJiLV�OOHJDU�GHVGH�HO�QRUWH�HO�FODPRU�GH�ORV�+LMRV�GH�(RUO�� £8QD�VHPDQD���GLMR�+LUJRQ���6L�QR�SXHGH�VHU�DQWHV��TXH�DVt�VHD��3HUR�HV��SUREDEOH�TXH�GHQWUR� GH� VLHWH� GtDV� QR� HQFRQWUpLV� QDGD�PiV� TXH�PXURV� HQ� UXLQDV�� D�PHQRV� TXH� QRV��OOHJXH�DOJ~Q�VRFRUUR�LQHVSHUDGR��(Q�WRGR�FDVR��DOFDQ]DUpLV�D�GHVEDUDWDUOHV�ORV�IHVWHMRV�D�ORV�RUFRV�\� D�ORV�HQGULQRV�HQ�OD�7RUUH�%ODQFD��$O�PHQRV�HVR�KDUHPRV��GLMR�7KpRGHQ���3HUR�\R�PLVPR�DFDER�GH�UHJUHVDU�GHO�FDPSR��GH�EDWDOOD��\�GH�XQ� ODUJR�YLDMH��\�DKRUD�TXLHUR�UHWLUDUPH�D�GHVFDQVDU��3DVD�OD��QRFKH�DTXt��0DxDQD�SRGUiV�SDUWLU�PiV�WUDQTXLOR��OXHJR�GH�KDEHU�YLVWR�ODV�WURSDV��\�PiV�UiSLGR�OXHJR�GH� �KDEHU� GHVFDQVDGR�� /DV� GHFLVLRQHV�HV� SUHIHULEOH� WRPDUODV� SRU� OD�PDxDQD�� OD�QRFKH�FDPELD�PXFKRV��SHQVDPLHQWRV�'LFKR�HVWR��HO�UH\�VH�OHYDQWy��\�WRGRV�OR�LPLWDURQ������,G�DKRUD�D�GHVFDQVDU��GLMR���\�GRUPLG�ELHQ��$�WL��PDHVH�0HULDGRF��QR�WH��QHFHVLWDUp�PiV�SRU�HVWD�QRFKH��3HUR�PDxDQD QR�ELHQ�VDOJD�HO�VRO��WHQGUiV�TXH�HVWDU�SURQWR���HVSHUDQGR�PL�OODPDGD��(VWDUp� SURQWR� �GLMR� 0HUU\� DXQTXH� OR� TXH� PH� RUGHQpLV� VHD� TXH� RV� DFRPSDxH� D� ORV��6HQGHURV�GH�ORV�0XHUWRV��£1R�SURQXQFLHV�SDODEUDV�GH�PDO�DXJXULR���GLMR�HO�UH\���3XHV�SXHGH�KDEHU�RWURV FDPLQRV�TXH�PHUH]FDQ�OOHYDU�HVH�QRPEUH��3HUR�QR�GLMH�TXH�WH�RUGHQDUtD�TXH�FDEDOJDUDV�FRQPLJR��SRU�QLQJ~Q�FDPLQR�£%XHQDV�QRFKHV��£1R�PH�YDQ�D�GHMDU�DTXt�SDUD�YHQLU�D�UHFRJHUPH�FXDQGR�UHJUHVHQ���VH�GLMR�0HUU\����1R�PH�YDQ�D�GHMDU��£QR�\�QR���<�PLHQWUDV�VH�UHSHWtD�XQD�\�RWUD�YH]�HVWDV�SDODEUDV��WHUPLQy��SRU�TXHGDUVH�GRUPLGR�HQ�OD�WLHQGD�$EULy�ORV�RMRV��\�XQ�KRPEUH�OR�HVWDED�]DPDUUHDQGR�SDUD�GHVSHUWDUOR��£'HVSLHUWH��6HxRU�+ROE\WOD���JULWDED�HO�KRPEUH���£'HVSLHUWH��0HUU\�GHMy�DO�ILQ��HO�PXQGR�GH�ORV�VXHxRV \�VH�VHQWy�GH�JROSH��VREUHVDOWDGR���7RGDYtD�HVWi�GHPDVLDGR�RVFXUR����SHQVy��¢4Xp�VXFHGH"��SUHJXQWy��(O�UH\�OR�OODPD��3HUR�VL�D~Q�QR�KD�VDOLGR�HO�VRO��GLMR�0HUU\��1R��QL�VDOGUi�KR\��6HxRU�+ROE\WOD��1L�QXQFD�PiV��VH�GLUtD��GH�DWUiV�GH�HVD��QXEH��3HUR�DXQTXH�HO�VRO�HVWp�SHUGLGR��HO�WLHPSR�QR�VH�GHWLHQH��£'pVH�SULVD�0LHQWUDV� VH� SUHFLSLWDED� D� HFKDUVH� HQFLPD� DOJXQDV� URSDV�� 0HUU\�PLUy� IXHUD�� /D� � WLHUUD�HVWDED�HQ�WLQLHEODV��(O�DLUH�PLVPR�WHQtD�XQ�FRORU�SDUGR��\�DOUHGHGRU�WRGR�HUD�QHJUR�\�JULV��\�VLQ�VRPEUDV��KDEtD�XQD�JUDQ�TXLHWXG��/RV�FRQWRUQRV�GH�ODV�QXEHV�HUDQ�LQYLVLEOHV��\�VyOR�HQ� ORQWDQDQ]D�� � HQ� HO� RHVWH�� HQWUH� ORV� GHGRV� GLVWDQWHV� GH� OD� JUDQ� RVFXULGDG� TXH� D~Q�WUHSDED�D�WLHQWDV�SRU�OD�QRFKH��VH��ILOWUDEDQ�XQRV�KLORV�OXPLQRVRV�
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8QD� WHFKXPEUH� LQIRUPH�� HVSHVD \� VRPEUtD� RFXOWDED� HO� FLHOR�� \� OD� OX]� PiV� SDUHFtD��PHQJXDU�TXH�FUHFHU�0HUU\�YLR�XQ�JUDQ�Q~PHUR�GH�KRPEUHV�GH�SLH��TXH�REVHUYDEDQ�HO�FLHOR�\��PXUPXUDEDQ��WRGRV� ORV� URVWURV� HUDQ� JULVHV� \� WULVWHV�� \� HQ� DOJXQRV� KDEtD� PLHGR�� &RQ� HO� FRUD]yQ��RSULPLGR��VH�HQFDPLQy�DO�SDEHOOyQ�GHO�UH\�+LUJRQ��HO�MLQHWH�GH�*yQGRU��\D�HVWDED�DOOt��HQ�FRPSDxtD�GH�RWUR�KRPEUH�SDUHFLGR��D�pO��\�YHVWLGR�GH�OD�PLVPD�PDQHUD��SHUR�PXFKR�PiV�EDMR�\�FRUSXOHQWR��&XDQGR�0HUU\�HQWUy��HO��KRPEUH�HVWDED�KDEODQGR�FRQ�7KpRGHQ��9LHQH� GH� 0RUGRU�� 6HxRU� �GHFtD��� &RPHQ]y� DQRFKH� KDFLD� HO� FUHS~VFXOR�� 'HVGH� ODV��FROLQDV�GHO�)ROGH�(VWH�GH�YXHVWUR� UHLQR�YL�FyPR�VH� OHYDQWDED�H� LQYDGtD�HO�FLHOR�SRFR�D��SRFR�� \� GXUDQWH� WRGD� OD� QRFKH�� PLHQWUDV� \R� FDEDOJDED�� YHQtD� DWUiV� GHYRUDQGR� ODV�HVWUHOODV��$KRUD�OD�QXEH��VH�FLHUQH�VREUH�WRGD�OD�UHJLyQ��GHVGH�DTXt�KDVWD�ODV�0RQWDxDV�GH�OD�6RPEUD��\�VH�RVFXUHFH�FDGD�YH]�PiV���/D�JXHUUD�KD�FRPHQ]DGR�/XHJR�GH�XQ�PRPHQWR�GH�VLOHQFLR��HO�UH\�KDEOy��'H�PRGR�TXH�KD�OOHJDGR�HO�ILQ��GLMR���OD�JUDQ�EDWDOOD�GH�QXHVWUR�WLHPSR��HQ�OD��TXH�WDQWDV�FRVDV� KDEUiQ� GH� SHUHFHU�� 3HUR� DO� PHQRV� \D� QR� HV� QHFHVDULR� VHJXLU� RFXOWiQGRVH���&DEDOJDUHPRV�HQ� OtQHD�UHFWD��SRU�HO�FDPLQR�DELHUWR��\�FRQ�OD�PD\RU�UDSLGH]�SRVLEOH��/D�UHYLVWD� � FRPHQ]DUi� HQ� VHJXLGD�� VLQ� HVSHUDU� D� ORV� UH]DJDGRV�� ¢7HQpLV� HQ� 0LQDV� 7LULWK�SURYLVLRQHV� VXILFLHQWHV"� 3RUTXH� VL� � KHPRV� GH� SDUWLU� DKRUD� FRQ� OD�PD\RU� FHOHULGDG�� QR�SRGHPRV�FDUJDUQRV�HQ�GHPDVtD�� VDOYR� ORV�YtYHUHV�\�HO�DJXD� �QHFHVDULRV�SDUD� OOHJDU�DO�OXJDU�GH�OD�EDWDOOD��7HQHPRV�DEXQGDQWHV�UHVHUYDV��TXH�KHPRV�LGR�DFXPXODQGR��UHVSRQGLy�+LUJRQ����£3DUWLG�DKRUD��WDQ�OLJHURV�\�WDQ�YHORFHV�FRPR�SRGiLV��(QWRQFHV��(RPHU��YH�\�OODPD�D�ORV�KHUDOGRV��GLMR�7KpRGHQ���£4XH�ORV�MLQHWHV�VH� SUHSDUHQ�(RPHU� VDOLy�� SURQWR� ODV� WURPSHWDV� UHVRQDURQ� HQ� HO� %DOXDUWH�� \� PXFKDV� RWUDV� OHV��UHVSRQGLHURQ� GHVGH� DEDMR�� SHUR� ODV� YRFHV� QR� HUDQ� YLEUDQWHV� \� OtPSLGDV� FRPR� ODV� TXH�R\HUD��0HUU\�OD�QRFKH�DQWHULRU��OH�SDUHFLHURQ�VRUGDV�\�GHVWHPSODGDV�HQ�HO�DLUH�HVSHVR��XQ�VRQLGR�EURQFR�\�RPLQRVR�(O� UH\� VH�YROYLy�D�0HUU\����� �0DHVH�0HULDGRF��SDUWR�D� OD�JXHUUD� �OH�GLMR���'HQWUR�GH�XQ�PRPHQWR�PH�SRQGUp�HQ��FDPLQR�7H� H[LPR� GH� PL� VHUYLFLR�� PDV� QR� GH� PL� DPLVWDG�� 3HUPDQHFHUiV� DTXt�� \� VL� OR� GHVHDV��HVWDUiV�DO�VHUYLFLR�GH�OD�'DPD�(RZ\Q��TXLHQ�JREHUQDUi�HO�SXHEOR�HQ�PL�DXVHQFLD��3HUR����SHUR�6HxRU��WDUWDPXGHy�0HUU\���RV�KH�RIUHFLGR�PL�HVSDGD��1R�GHVHR��VHSDUDUPH�DVt� GH� YRV�� 5H\� 7KpRGHQ�� 7RGRV� PLV� DPLJRV� VH� KDQ� LGR� D� FRPEDWLU�� \� VL� QR� SXGLHUD��KDFHUOR�WDPELpQ�\R��PH�VHQWLUtD�DERFKRUQDGR��(V�TXH�QXHVWURV�FDEDOORV�VRQ�DOWRV�\�YHORFHV��UHSOLFy�7KpRGHQ���\�SRU�PX\��JUDQGH�TXH�VHD�WX�FRUD]yQ��QR�SRGUiV�PRQWDUORV��3XHV�ELHQ��DWDGPH�DO�ORPR�GH�XQR�GH�HOORV��R�GHMDGPH�LU�FROJDGR�GH�XQ�HVWULER���R�DOJR�DVt� � GLMR� 0HUU\��� (O� WUD\HFWR� HV� ODUJR� SDUD� TXH� RV� VLJD� FRUULHQGR�� SHUR� VL� QR� SXHGR��FDEDOJDU� FRUUHUp�� DXQTXH� PH� JDVWH� ORV� SLHV� \� OOHJXH� FRQ� YDULDV� VHPDQDV� GH� DWUDVR��7KpRGHQ�VRQULy�
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�$QWHV�TXH�HVR� WH� OOHYDUtD�HQ� OD�JUXSD�GH�&ULQEODQFD� �GLMR���3HUR�DO�PHQRV� �FDEDOJDUiV�FRQPLJR� KDVWD� (GRUDV�� \� YHUiV� HO� SDODFLR� GH� 0HGXVHOG�� SXHV� HVH� HV� HO� FDPLQR� TXH��WRPDUp�DKRUD��+DVWD�DOOt��6W\EED�SRGUi� OOHYDUWH�� OD�JUDQ�FDUUHUD�VyOR�FRPHQ]DUi�FXDQGR�OOHJXHPRV�D��ODV�OODQXUDV�(QWRQFHV�(RZ\Q�VH�OHYDQWy��£9HQLG�FRQPLJR��0HULDGRF���GLMR���2V�PRVWUDUp�OR�TXH�RV�KH�SUHSDUDGR���6DOLHURQ�MXQWRV��6yOR�HVWR�PH�SLGLy�$UDJRUQ��GLMR�PLHQWUDV�SDVDEDQ�HQWUH�ODV�WLHQGDV��� TXH�RV�SURYH\HUD�GH�DUPDV�SDUD�OD�EDWDOOD��<�\R�KH�WUDWDGR�GH�DWHQGHU�D�HVH�GHVHR�OR�PHMRU�TXH�KH��SRGLGR��3RUTXH�HO�FRUD]yQ�PH�GLFH�TXH�DQWHV�GHO�ILQ�ODV�QHFHVLWDUpLV�(RZ\Q� OOHYy� D�0HUU\� D� XQ� FREHUWL]R� HQWUH� ODV� WLHQGDV� GH� OD� JXDUGLD� GHO� UH\�� \� � DOOt� XQ�DUPHUR�OH�WUDMR�XQ�FDVFR�SHTXHxR��\�XQ�HVFXGR�UHGRQGR��\�RWUDV�SLH]DV��1R�WHQHPRV�XQD�FRWD�GH�PDOOD�TXH�RV�SXHGD�YHQLU�ELHQ��GLMR�(RZ\Q���QL�WDPSRFR��SDUD�IRUMDU�XQ�SODTXtQ�D�YXHVWUD�PHGLGD��SHUR�DTXt�KD\�WDPELpQ�XQ�MXVWLOOR�GH�EXHQ��FXHUR��XQ�FLQWXUyQ�\�XQ�SXxDO��(Q�FXDQWR�D�OD�HVSDGD��\D�OD�WHQpLV�0HUU\�VH�LQFOLQy��\�OD�GDPD�OH�PRVWUy�HO�HVFXGR��TXH�HUD�VHPHMDQWH�DO�TXH�KDEtD��UHFLELGR�*LPOL��\�OOHYDED�OD�LQVLJQLD�GHO�FDEDOOR�EODQFR��7RPDG�WRGDV�HVWDV�FRVDV��SURVLJXLy� £\�FRQGXFLGODV�D�XQ�ILQ�YHQWXURVR��<�DKRUD���£DGLyV��VHxRU�0HULDGRF��$XQTXH�TXL]iV�DOJXQD�YH]�YROYDPRV�D�HQFRQWUDUQRV��YRV�\�\R�$Vt��HQ�PHGLR�GH�XQD�RVFXULGDG�VLHPSUH�FUHFLHQWH��HO�5H\�GH�OD�0DUFD�VH�SUHSDUy��SDUD�FRQGXFLU� D� ORV� MLQHWHV� SRU� HO� FDPLQR� GHO� (VWH�� %DMR� OD� VRPEUD�� ORV� FRUD]RQHV� HVWDEDQ��RSULPLGRV�\�PXFKRV�KRPEUHV�SDUHFtDQ�GHVDQLPDGRV��3HUR�HUD�XQ�SXHEOR�DXVWHUR��OHDO�D�VX�VHxRU��\�VH�R\HURQ� �SRFRV� OODQWRV�\�PXUPXOORV��DXQ�HQ�HO�FDPSDPHQWR�GHO�%DOXDUWH��GRQGH�VH�DORMDEDQ�ORV�H[LOLDGRV�GH�(GRUDV���PXMHUHV��QLxRV�\�DQFLDQRV�8Q�GHVWLQR�PRUWDO�ORV�DPHQD]DED��\�HOORV�OR�HQIUHQWDEDQ�HQ�VLOHQFLR�'RV� KRUDV� SDVDURQ� YHORFHV�� \� \D� HO� UH\� HVWDED� PRQWDGR� HQ� HO� FDEDOOR� EODQFR�� TXH��UHVSODQGHFtD�HQ�OD�RVFXULGDG��$OWR�\�DUURJDQWH�SDUHFtD�HO�UH\��DXQTXH�ORV�FDEHOORV�TXH�OH��IORWDEDQ� EDMR HO� FDVFR� HUDQ� GH� QLHYH�� \� PXFKRV� OR� FRQWHPSODEDQ� PDUDYLOODGRV�� \� VH�DQLPDEDQ�DO�YHUOR�HUJXLGR�H��LPSHUWXUEDEOH�$OOt� HQ� ORV� H[WHQVRV� OODQRV� TXH� ERUGHDEDQ� HO� UtR� WXPXOWXRVR� HVWDEDQ� DOLQHDGDV��QXPHURVDV�FRPSDxtDV��PiV�GH�FLQFR�PLO�TXLQLHQWRV�MLQHWHV�DUPDGRV GH�SLHV�D�FDEH]D��\�YDULRV� FHQWHQDUHV�GH�KRPEUHV�FRQ�FDEDOORV�GH�SRVWD�TXH�FDUJDEDQ�XQ� OLJHUR�HTXLSDMH��6RQy�XQD�VROD�WURPSHWD���(O�UH\�DO]y�OD�PDQR��\�HO�HMpUFLWR�GH�OD�0DUFD�HPSH]y�D�PRYHUVH�HQ� VLOHQFLR�� $� OD� FDEH]D� PDUFKDEDQ� GRFH� � KRPEUHV� GHO� VpTXLWR� SHUVRQDO� GHO� UH\��&DEDOOHURV�GH�UHQRPEUH��/RV�VHJXtD�HO�UH\�FRQ�(RPHU�D�OD�GLHVWUD��/H�KDEtD�GLFKR��DGLyV�D�(RZ\Q�HQ�HO�%DOXDUWH��\�HO�UHFXHUGR�OH�SHVDED��SHUR�DKRUD�REVHUYDED�FRQ�DWHQFLyQ�HO��FDPLQR� TXH� VH� H[WHQGtD� GHODQWH� GH� pO�� 'HWUiV� LED�0HUU\� PRQWDGR� HQ� 6W\EED�� FRQ� ORV�PHQVDMHURV�GH�*yQGRU���\�SRU�~OWLPR��HQ�OD�UHWDJXDUGLD��RWURV�GRFH�KRPEUHV�GH�OD�HVFROWD�GHO� UH\�� 3DVDURQ� GHODQWH� GH� ODV� � ODUJDV� ILODV� GH� URVWURV� TXH� HVSHUDEDQ�� VHYHURV� H�LPSDVLEOHV��3HUR�FXDQGR�\D�KDEtDQ�OOHJDGR�FDVL�DO�H[WUHPR��GH�OD�ILOD��XQ�KRPEUH�OH�HFKy�DO�KREELW�XQD�PLUDGD�UiSLGD�\�SHQHWUDQWH���8Q�KRPEUH�MRYHQ���SHQVy�0HUU\�DO��GHYROYHUOH�OD�PLUDGD���PiV�EDMR�GH�HVWDWXUD�\�PHQRV�FRUSXOHQWR�TXH�OD�PD\RUtD���5HSDUy�HQ�HO�IXOJRU�GH��ORV�FODURV�RMRV�JULVHV��\�VH�HVWUHPHFLy��SXHV�VH�OH�RFXUULy�GH�SURQWR�TXH�HUD�HO�URVWUR�
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GH�DOJXLHQ�TXH�KD��SHUGLGR�WRGD�HVSHUDQ]D�\�YD�DO�HQFXHQWUR�GH�OD�PXHUWH��&RQWLQXDURQ�GHVFHQGLHQGR�SRU�HO�FDPLQR�JULV���VLJXLHQGR�HO�FXUVR�GHO�5tR�1HYDGR�TXH�VH�SUHFLSLWDED�VREUH� ODV� SLHGUDV�� \� DWUDYHVDURQ� ODV� DOGHDV� GHO %DMR� � GHO� 6DJUDULR� \� GH� 1HYDGR� $OWR��GRQGH�PXFKRV�URVWURV�WULVWHV�GH�PXMHUHV�ORV�PLUDEDQ�SDVDU�GHVGH�ORV��SRUWDOHV�VRPEUtRV��\�DVt��VLQ����FXHUQRV�QL�DUSDV�QL�P~VLFD�GH�YRFHV�KXPDQDV�� OD�JUDQ�FDEDOJDWD�KDFLD�HO�(VWH��FRPHQ]y�FRQ�HO�WHPD�TXH�DSDUHFHUtD�HQ�ODV�FDQFLRQHV�GH�5RKDQ�GXUDQWH�PXFKDV�JHQHUDFLRQHV��'HO�6DJUDULR�VRPEUtR�HQ�OD�PDxDQD�OyEUHJD�SDUWH�FRQ�HVFXGHUR�\�FDSLWiQ�HO�KLMR�GH�7EHQJHO�KDFLD�(GRUDV��/DV�EUXPDV�DPRUWDMDQ�HO�SDODFLR�GH�ORV�*XDUGLDQHV�GH�OD�0DUFD��ODV�WLQLHEODV�HQYXHOYHQ�ODV�FROXPQDV�GH�RUR�$GLyV�� VDOXGD� D� ODV� JHQWHV� OLEUHV�� HO� KRJDU�� HO� WURQR�� ORV� VLWLRV� VDJUDGRV� GH� ODV�FHOHEUDFLRQHV�HQ�ORV�WLHPSRV�GH�OX]�$YDQ]D�HO�UH\��DWUiV�HO�PLHGR�\�DGHODQWH�HO�GHVWLQR��/HDO�\�ILHO��WRGRV�ORV�MXUDPHQWRV�VHUiQ�FXPSOLGRV�$YDQ]D�7KpRGHQ��&LQFR�QRFKHV�\�FLQFR�GtDV�KDFLD�HO�(VWH�JDORSDQ�ORV�(RUOLQJDV��VHLV�PLO�ODQ]DV� HQ� HO� )ROGH�� OD� )URQWHUD� GH� ORV� 3DQWDQRV� \� HO� )LQHQ�� FDPLQR� DO� 6XQOHQGLQ�� D�0XQGEXUJR��OD�IRUWDOH]D�GH�ORV�UH\HV�GHO�PDU�DO�SLH�GHO�0LQGROOXLQ��VLWLDGD�SRU�HO�HQHPLJR��FHUFDGD�SRU�HO�IXHJR�(O�'HVWLQR� ORV� OODPD��/D�2VFXULGDG�VH�FLHUUD�\�DSULVLRQD�FDEDOOR�\�FDEDOOHUR�� ORV�JROSHV�OHMDQRV�GH�ORV�FDVFRV�VH�SLHUGHQ�HQ�HO�VLOHQFLR��DVt�FXHQWDQ�ODV�FDQFLRQHV�<�HQ�YHUGDG�OD�RVFXULGDG�FRQWLQXDED�DXPHQWDQGR�FXDQGR�HO�UH\�OOHJy�D�(GRUDV���DXQTXH�DSHQDV�HUD�HO�PHGLRGtD��$OOt�KL]R�XQ�EUHYH�DOWR�SDUD�IRUWDOHFHU�HO�HMpUFLWR�FRQ�XQDV��WUHV�YHLQWHQDV�GH�MLQHWHV�TXH�OOHJDEDQ�FRQ�DWUDVR�D�OD�OHYD��/XHJR�GH�KDEHU�FRPLGR�VH�SUHSDUy�SDUD�UHDQXGDU�OD��PDUFKD��\�VH�GHVSLGLy�DIHFWXRVDPHQWH�GH�VX�HVFXGHUR��0HUU\�OH�VXSOLFy�SRU�~OWLPD�YH]�TXH�QR�OR��DEDQGRQDVH��(VWH�QR�HV�YLDMH�SDUD�XQ�DQLPDO�FRPR�6W\EED��\D�WH�OR�KH�GLFKR��UHVSRQGLy��7KpRGHQ���<�HQ� XQD� EDWDOOD� FRPR� OD� TXH� SHQVDPRV� OLEUDU� HQ� ORV� FDPSRV� GH�*RQGRU� ¢� TXp� KDUtDV���PDHVH�0HULDGRF��SRU�PX\�SDMH�GH�DUPDV�TXH�VHDV��\�D~Q�PXFKR�PiV�JUDQGH�GH�FRUD]yQ�TXH�GH�HVWDWXUD"�(Q�FXDQWR�D�HVR�¢TXLpQ�SXHGH�VDEHUOR"��UHVSRQGLy�0HUU\���3HUR�HQWRQFHV��6HxRU���¢SRU�TXp�PH�DFHSWDVWHLV�FRPR�SDMH�GH�DUPDV��VL�QR�SDUD�TXH�SHUPDQHFLHUD�D�YXHVWUR�ODGR�" <�QR�PH�JXVWDUtD�TXH� ODV FDQFLRQHV�QR�GLMHUDQ�QDGD�GH�Pt�VLQR�TXH�VLHPSUH�PH�GHMDEDQ�DWUiV��7H�DFHSWp�SDUD�SURWHJHUWH� �UHVSRQGLy�7KpRGHQ���\� WDPELpQ�SDUD�TXH�KDJDV� OR�TXH� �\R�PDQGH�1LQJXQR�GH�PLV�MLQHWHV�SRGUi�OOHYDUWH�FRPR�FDUJD��6L�OD�EDWDOOD�VH�OLEUDVH�D�PLV��SXHUWDV��WDO�YH]�ORV�KDFHGRUHV�GH�FDQFLRQHV�UHFRUGDUDQ�WXV�KD]DxDV��SHUR�KD\�FLHQ�OHJXDV�GH�DTXt�D� 0XQGEXUJR��GRQGH�'HQHWKRU�HV�HO�VREHUDQR��<�QR�GLUp�XQD�SDODEUD�PiV�0HUU\� VH� LQFOLQy�� \� VH� DOHMy� WULVWHPHQWH�� FRQWHPSODQGR� ODV� ILODV� GH� MLQHWHV�� <D� � ODV�FRPSDxtDV� VH� SUHSDUDEDQ� SDUD� OD� SDUWLGD�� ORV� KRPEUHV� DMXVWDEDQ� ODV� FRUUHDV��H[DPLQDEDQ�ODV��VLOODV��DFDULFLDEDQ�D�ORV�DQLPDOHV��DOJXQRV�REVHUYDEDQ�FRQ�LQTXLHWXG�HO�FLHOR�FDGD�YH]�PiV�RVFXUR��8Q��MLQHWH�VH�DFHUFy�DO�KREELW��\�OH�KDEOy�DO�RtGR�
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�'RQGH� QR� IDOWD� YROXQWDG�� VLHPSUH� KD\� XQ� FDPLQR�� GHFLPRV� QRVRWURV� �VXVXUUy��� \� \R�PLVPR�KH�SRGLGR�FRPSUREDUOR���0HUU\�OR�PLUy��\�YLR�TXH�HUD�HO�MLQHWH�MRYHQ�TXH�OH��KDEtD�OODPDGR�OD�DWHQFLyQ�HVD�PDxDQD�� 'HVHDV�LU�D�GRQGH�YD\D�HO�VHxRU�GH�OD�0DUFD��OR�OHR�HQ�WX�URVWUR��6t��GLMR�0HUU\��(QWRQFHV�LUiV�FRQPLJR��GLMR�HO�MLQHWH���7H�OOHYDUp�HQ�OD�FUX]�GH�PL�FDEDOOR���GHEDMR�GH�PL�FDSD� KDVWD� TXH� HVWHPRV� OHMRV�� HQ� FDPSR� DELHUWR�� \� HVWD� RVFXULGDG� VHD� WRGDYtD� PiV��GHQVD��7DQWD�EXHQD�YROXQWDG�QR�SXHGH�VHU�GHVRtGD��£1R�GLJDV�QDGD�D�QDGLH��SHUR�YHQ�� £*UDFLDV�� JUDFLDV�GH�YHUDV�� �GLMR�0HUU\���2V�DJUDGH]FR��VHxRU��DXQTXH�QR�Vp� �YXHVWUR�QRPEUH��¢1R�OR�VDEHV"��GLMR�HQ�YR]�EDMD�HO�MLQHWH���(QWRQFHV�OOiPDPH�'HUQKHOP�$Vt�SXHV��FXDQGR�HO�UH\�SDUWLy��0HULDGRF�HO�KREELW�LED�VHQWDGR�GHODQWH�GH��'HUQKHOP��\�HO�JUDQ� FRUFHO� JULV�+RMD� GH� 9LHQWR� FDVL� QR� VLQWLy� OD� FDUJD�� SXHV�'HUQKHOP�� DXQTXH� iJLO� \��YLJRURVR��SHVDED�PHQRV�TXH�OD�PD\RUtD�GH�ORV�KRPEUHV�����&DEDOJDURQ�HQ�XQD�RVFXULGDG�FDGD�YH]�PiV�GHQVD��\�HVD�QRFKH�DFDPSDURQ�HQWUH�ORV��VDXFHGDOHV��HQ�OD�FRQIOXHQFLD�GHO�1HYDGR�FRQ�HO�(QWDJXDV��GRFH�OHJXDV�DO�HVWH�GH�(GRUDV��<� OXHJR�FDEDOJDURQ�GH�QXHYR�D�WUDYpV� GHO� )ROGH�� \� D� WUDYpV� GH� OD� )URQWHUD� GH� ORV� 3DQWDQRV�� PLHQWUDV� D� � OD� GHUHFKD�JUDQGHV�ERVTXHV�GH�UREOHV�WUHSDEDQ�SRU�ODV�ODGHUDV�GH�ODV�FROLQDV�D�OD�VRPEUD�GHO�RVFXUR��+DOLILULHQ��HQ� ORV�FRQILQHV�GH�*RQGRU��SHUR�D� OR� OHMRV��D� OD� L]TXLHUGD��XQD�EUXPD�HVSHVD�IORWDED� VREUH� ODV� � FLpQDJDV� TXH� DOLPHQWDEDQ� ODV� ERFDV� GHO� (QWDJXDV�� <� PLHQWUDV�FDEDOJDEDQ��ORV�UXPRUHV�GH�OD�JXHUUD�HQ�HO�1RUWH��OHV�VDOtDQ�DO�SDVR�+RPEUHV�VROLWDULRV�OOHJDEDQ�D�OD�FDUUHUD��\�DQXQFLDEDQ�TXH�ORV�HQHPLJRV�KDEtDQ��DWDFDGR�ODV�IURQWHUDV�RULHQWDOHV��\�TXH�HMpUFLWRV�GH�RUFRV�DYDQ]DEDQ�SRU�OD�0HVHWD�GH�5RKDQ��£$GHODQWH��£$GHODQWH���JULWy�(RPHU���<D�HV�GHPDVLDGR�WDUGH�SDUD�FDPELDU�GH��UXPER��/RV�SDQWDQRV� GHO� (QWDJXDV� GHIHQGHUiQ� QXHVWURV� IODQFRV�� /R� TXH� DKRUD� QHFHVLWDPRV� HV��GDUQRV�SULVD��£$GHODQWH�<� DVt� HO� 5H\� 7KpRGHQ� GHMy� HO� UHLQR�� \� HO� ODUJR� FDPLQR� VH� DOHMy� VHUSHDQGR�� \� ODV��DOPHQDUDV� IXHURQ� TXHGDQGR� DWUiV�� &DOHQKDG�� 0LQ5LPPRQ�� eUHODV� \� 1DUGRO�� 3HUR� ORV�IXHJRV�KDEtDQ��VLGR�DSDJDGRV��7RGDV�ODV�WLHUUDV�HVWDEDQ�JULVHV�\�VLOHQFLRVDV��\�OD�VRPEUD�FUHFtD�VLQ�FHVDU�DQWH��HOORV��\�OD�HVSHUDQ]D�VH�GHELOLWDED�HQ�WRGRV�ORV�FRUD]RQHV��� (/� 6,7,2� '(�*Ï1'25�'HVSHUWDGR� SRU� *DQGDOI�� 3LSSLQ� DEULy� ORV� RMRV�� +DEtD� YHODV�HQFHQGLGDV� HQ� HO� � DSRVHQWR�� SXHV� SRU� ODV� YHQWDQDV� VyOR� HQWUDED� XQD� SiOLGD� OX]�FUHSXVFXODU��HO�DLUH�HUD�SHVDGR��FRPR��VL�VH�DYHFLQDUD�XQD�WRUPHQWD��¢4Xp�KRUD�HV"��SUHJXQWy�3LSSLQ��ERVWH]DQGR��/D� KRUD� VHJXQGD� KD� SDVDGR� OH� UHVSRQGLy� *DQGDOI�� 7LHPSR� GH TXH� WH� OHYDQWHV� \� WH��SRQJDV� SUHVHQWDEOH�� +DV� VLGR� FRQYRFDGR� SRU� HO� 6HxRU� GH� OD� &LXGDG�� SDUD� LQVWUXLUWH��DFHUFD�GH�WXV�QXHYRV�GHEHUHV�� ¢<�PH�VHUYLUi�HO�GHVD\XQR"� £�1R��'H�HVR�PH�KH�RFXSDGR�\R��\�QR�WHQGUiV�PiV�KDVWD�HO�PHGLRGtD��+DQ��UDFLRQDGR�ORV�YtYHUHV�
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3LSSLQ�PLUy�FRQ�GHVFRQVXHOR�HO�SDQHFLOOR�PLQ~VFXOR�\��OD�PH]TXLQD���SHQVy����UHGRQGHOD�GH�PDQWHFD��MXQWR�D�XQ�WD]yQ�GH�OHFKH�DJXDGD���¢3RU�TXp�PH�WUDMLVWH�DTXt"��SUHJXQWy��/R�VDEHV�GHPDVLDGR�ELHQ�GLMR�*DQGDOI��3DUD�DOHMDUWH�GHO�PDO��<�VL�QR�WH�DJUDGD���UHFXHUGD�TXH�W~�PLVPR�WH�OR�EXVFDVWH��3LSSLQ�QR�GLMR�PiV�3RFR�GHVSXpV�UHFRUUtD�GH�QXHYR�HQ�FRPSDxtD�GH�*DQGDOI�HO�IUtR�FRUUHGRU�TXH��FRQGXFtD�D�OD�SXHUWD�GH�OD�6DOD�GH�OD�7RUUH��$OOt��HQ�XQD�SHQXPEUD�JULV��HVWDED�VHQWDGR��'HQHWKRU���FRPR�XQD�DUDxD�YLHMD�\�SDFLHQWH���SHQVy�3LSSLQ��SDUHFtD�TXH�QR�VH�KXELHVH�PRYLGR�GH�DOOt� GHVGH� OD� � YtVSHUD�� /H� LQGLFy� D� *DQGDOI� TXH� VH� VHQWDUD�� SHUR� D� 3LSSLQ� OR� GHMy� XQ�PRPHQWR�GH�SLH��VLQ�SUHVWDUOH�DWHQFLyQ���$O�ILQ�HO�YLHMR�VH�YROYLy�KDFLD�pO��%LHQ��PDHVH�3HUHJULQ��HVSHUR�TXH�KD\DV�DSURYHFKDGR�D�WX�JXVWR�HO�GtD�GH�D\HU���$XQTXH�WHPR�TXH�HQ�HVWD�FLXGDG�OD�PHVD�VHD�EDVWDQWH�PiV�DXVWHUD�GH�OR�TXH�W~�GHVHDUtDV�3LSSLQ� WXYR� OD�GHVDJUDGDEOH� LPSUHVLyQ�GH�TXH� OD�PD\RU�SDUWH�GH� OR�TXH�KDEtD� �GLFKR�R�KHFKR� KDEtD� OOHJDGR� GH� DOJ~Q� PRGR� D� RtGRV� GHO� 6HxRU� GH� OD� &LXGDG�� \� TXH� DGHPiV�PXFKRV�GH�VXV��SHQVDPLHQWRV�HUDQ�FRQRFLGRV�SRU�WRGRV��1R�UHVSRQGLy�� ¢4Xp�TXHUUtDV�KDFHU�D�PL�VHUYLFLR"�3HQVp��6HxRU��TXH�YRV�PH�VHxDODUtDLV�PLV�GHEHUHV��/R�KDUp��XQD�YH]�TXH�FRQR]FD� WXV�DSWLWXGHV� �GLMR�'HQHWKRU���3HUR�HVR� OR�VDEUp� �TXL]i�PiV�SURQWR�WHQLpQGRWH�D�PL�ODGR��0L�SDMH�GH�FiPDUD�KD�VROLFLWDGR�OLFHQFLD�SDUD��HQURODUVH�HQ� OD� JXDUQLFLyQ� H[WHULRU�� GH�PRGR� TXH� SRU� XQ� WLHPSR� RFXSDUiV� VX� OXJDU��0H�VHUYLUiV��OOHYDUiV��PHQVDMHV��\�FRQYHUVDUiV�FRQPLJR��VL�OD�JXHUUD�\�ODV�DVDPEOHDV�PH�GHMDQ�DOJ~Q�PRPHQWR�GH�RFLR��¢6DEHV��FDQWDU"�����6t��GLMR�3LSSLQ���%XHQR��Vt��EDVWDQWH�ELHQ�SDUD�PL�JHQWH��3HUR�QR�WHQHPRV��FDQFLRQHV�DSURSLDGDV�SDUD�JUDQGHV�SDODFLRV�\�SDUD�WLHPSRV�GH�LQIRUWXQLR��VHxRU��5DUD�YH]��QXHVWUDV�FDQFLRQHV�WUDWDQ�GH�DOJR�PiV�WHUULEOH�TXH�HO�YLHQWR�R�OD�OOXYLD��<�OD�PD\RU�SDUWH�GH�PLV��FDQFLRQHV�KDEODQ�GH�FRVDV�TXH�QRV�KDFHQ�UHtU��R�GH�OD�FRPLGD�\�OD�EHELGD��SRU�VXSXHVWR�� ¢<�SRU�TXp�HVRV�FDQWRV�QR�VHUtDQ�DSURSLDGRV�SDUD�PLV�VDORQHV��R�SDUD�WLHPSRV��FRPR�pVWRV"1RVRWURV��TXH�KHPRV�YLYLGR�WDQWRV�DxRV�EDMR�OD�6RPEUD��¢QR�WHQHPRV�DFDVR�HO��GHUHFKR�GH� HVFXFKDU� ORV� HFRV� GH� XQ� SXHEOR� TXH� QR� KD� FRQRFLGR� XQ� FDVWLJR� VHPHMDQWH"�4XL]i�VLQWLpUDPRV��HQWRQFHV�TXH�QXHVWUD�YLJLOLD�QR�KD�VLGR�HQ�YDQR��DXQ�FXDQGR�QDGLH�OD�KD\D�DJUDGHFLGR�$�3LSSLQ�VH�OH�HQFRJLy�HO�FRUD]yQ��1R�OH�HQWXVLDVPDED�OD�LGHD�GH�WHQHU�TXH��FDQWDU�DQWH�HO�6HxRU� GH� 0LQDV� 7LULWK� ODV� FDQFLRQHV� GH� OD� &RPDUFD�� \� PHQRV� D~Q� ODV� FyPLFDV� TXH�FRQRFtD��PHMRU��\�DGHPiV�HUDQ����EXHQR��GHPDVLDGR�U~VWLFDV�SDUD�HVH PRPHQWR��1R�VH�OH�RUGHQy� TXH� FDQWDVH�� � 'HQHWKRU� VH� YROYLy� D� *DQGDOI� KDFLpQGROH� SUHJXQWDV� VREUH� ORV�5RKLUULP�\�OD�SROtWLFD�GHO�UHLQR�GH��5RKDQ��\�VREUH�OD�SRVLFLyQ�GH�(RPHU��HO�VREULQR�GHO�UH\��$�3LSSLQ�OH�PDUDYLOOy�TXH�HO�6HxRU�SDUHFLHUD�VDEHU��WDQWDV�FRVDV�DFHUFD�GH�XQ�SXHEOR�TXH�YLYtD�PX\�OHMRV���DXQTXH�KDFtD�PXFKRV�DxRV�VLQ�GXGD��SHQVy���TXH��'HQHWKRU�QR�VDOtD�GH�ODV�IURQWHUDV�GHO�UHLQR��$O�FDER�'HQHWKRU�OODPy�D�3LSSLQ�\�OH�RUGHQy�TXH�VH�DXVHQWDVH�RWUD�YH]�SRU�DOJ~Q��WLHPSR�
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�9H�D�OD�DUPHUtD�GH�OD�FLXGDGHOD��OH�GLMR� \�UHWLUD�GH�DOOt�OD�OLEUHD�GH�OD��7RUUH�\�ORV�DYtRV�QHFHVDULRV��(VWDUiQ�OLVWRV��)XHURQ�HQFDUJDGRV�D\HU��£9XHOYH�HQ�FXDQWR�HVWpV��YHVWLGR�7RGR�VXFHGLy�FRPR�'HQHWKRU�KDEtD�GLFKR��\�SURQWR�3LSSLQ�VH�YLR�DWDYLDGR�FRQ��H[WUDxDV�YHVWLPHQWDV��GH�FRORU�QHJUR�\�SODWD��XQ�SHTXHxR�SODTXtQ��GH�PDOOD�GH�DFHUR�WDO��YH]��SHUR�QHJUR�FRPR�HO�D]DEDFKH��\�XQ�\HOPR�GH�DOWD�FLPHUD��FRQ�SHTXHxDV�DODV�GH�FXHUYR�D�FDGD�ODGR�\� HQ�HO�FHQWUR�GH�OD�FRURQD�XQD�HVWUHOOD�GH�SODWD��6REUH�OD�FRWD�GH�PDOOD�OOHYDED�XQD�VREUHYHVWH� FRUWD�� � WDPELpQ� QHJUD� SHUR� FRQ� OD� LQVLJQLD� GHO� ÈUERO� ERUGDGD� HQ� SODWD� D� OD�DOWXUD�GHO�SHFKR��/DV�URSDV�YLHMDV�GH��3LSSLQ�IXHURQ�GREODGDV�\�JXDUGDGDV��OH�SHUPLWLHURQ�FRQVHUYDU�OD�FDSD�JULV�GH�/RULHQ��SHUR�QR�XVDUOD��GXUDQWH�HO�VHUYLFLR��$KRUD�Vt�TXH�SDUHFtD��VLQ�VDEHUOR��OD�YLYD�LPDJHQ�GHO�(UQLO�L�3KHULDQQDWK��HO�3UtQFLSH�GH��ORV�0HGLDQRV��FRPR�OD�JHQWH�KDEtD�GDGR�HQ�OODPDUOR��SHUR�VH�VHQWtD�LQFyPRGR��\�OD�WLQLHEOD�HPSH]DED�D� SHVDUOH�7RGR�DTXHO�GtD�IXH�RVFXUR�\�WpWULFR��'HVGH�HO�DPDQHFHU�VLQ�VRO�KDVWD�OD�QRFKH���OD�VRPEUD�KDEtD�LGR�DXPHQWDQGR��\�ORV�FRUD]RQHV�GH�OD�FLXGDG�HVWDEDQ�RSULPLGRV��$UULED��D�OR��OHMRV��XQD�JUDQ�QXEH��OOHYDGD�SRU�XQ�YLHQWR�GH�JXHUUD��IORWDED�OHQWDPHQWH�KDFLD�HO�RHVWH�GHVGH�OD�7LHUUD� �7HQHEURVD��GHYRUDQGR� OD� OX]��SHUR�DEDMR�HO DLUH�HVWDED� LQPyYLO��VLQ�XQ�VRSOR��FRPR�VL�HO�9DOOH�GHO�$QGXLQ��HVSHUDVH�HO�HVWDOOLGR�GH�XQD�WRUPHQWD�GHYDVWDGRUD�$�HVR�GH� OD�KRUD�XQGpFLPD�� OLEHUDGR�DO� ILQ�SRU�XQ�UDWR�GH�ODV�REOLJDFLRQHV�GHO� �VHUYLFLR��3LSSLQ�VDOLy�HQ�EXVFD�GH�FRPLGD�\�EHELGD��DOJR�TXH OR�DQLPDUD�H�KLFLHVH�PiV�VRSRUWDEOH��OD�HVSHUD��(Q�HO�UDQFKR�VH�HQFRQWUy�QXHYDPHQWH�FRQ�%HUHJRQG��TXH�DFDEDED�GH�UHJUHVDU�GH� XQD�PLVLyQ� GHO� RWUR� � ODGR� GHO� 3HOHQQRU�� HQ� ODV� 7RUUHV� GH� OD�*XDUGLD� GHO� 7HUUDSOpQ��3DVHDURQ�MXQWRV�VLQ�DOHMDUVH�GH�ORV��PXURV��SXHV�HQ�ORV�UHFLQWRV�FHUUDGRV�3LSSLQ�VH�VHQWtD�FRPR�SULVLRQHUR��\�KDVWD�HO�DLUH�GH�OD�DOWD�FLXGDGHOD��OH�SDUHFtD�VRIRFDQWH��<�RWUD�YH]�VH�VHQWDURQ�HQ�HO�DQWHSHFKR�GH�OD�WURQHUD�TXH�PLUDED�DO�HVWH��GRQGH�VH��KDEtDQ�HQWUHWHQLGR�OD�YtVSHUD��FRPLHQGR�\�KDEODQGR�(UD� OD� KRUD� GHO� FUHS~VFXOR�� SHUR� \D� HO� HQRUPH� SDOLR� KDEtD� DYDQ]DGR�PX\� OHMRV� HQ� HO�RHVWH��\�XQ�LQVWDQWH�DSHQDV��DO�KXQGLUVH�SRU�ILQ�HQ�HO�0DU��ORJUy�HO�VRO�HVFDSDU�SDUD�ODQ]DU��XQ�EUHYH� UD\R�GH�DGLyV�DQWHV�GH�GDU�SDVR�D� OD�QRFKH��HO�PLVPR� UD\R�TXH�)URGR��HQ� OD�(QFUXFLMDGD��YHtD��HQ�HVH�PRPHQWR�HQ�OD�FDEH]D�GHO�UH\�FDtGR��3HUR�SDUD�ORV�FDPSRV�GHO�3HOHQQRU��D�OD�VRPEUD�GHO��0LQGROOXLQ��QDGD�UHVSODQGHFtD��WRGR�HUD�SDUGR�\�O~JXEUH�3LSSLQ�WHQtD�OD�LPSUHVLyQ�GH�TXH�KDEtDQ�SDVDGR�DxRV�GHVGH�OD�SULPHUD�YH]�TXH�VH KDEtD�VHQWDGR�DOOt��HQ�XQ�WLHPSR�\D�D�PHGLDV�ROYLGDGR��FXDQGR�WRGDYtD�HUD�XQ�KREELW��XQ��YLDMHUR�GHVSUHRFXSDGR��LQGLIHUHQWH�D�ORV�SHOLJURV�TXH�KDEtD�DWUDYHVDGR�KDFtD�SRFR��$KRMD�HUD�XQ�SHTXHxR��VROGDGR��XQ�VROGDGR�HQWUH�PXFKRV�RWURV�HQ�XQD�FLXGDG�TXH�VH�SUHSDUDED�SDUD�VRSRUWDU� XQ� JUDQ� DWDTXH�� � \� YHVWtD� ODV� URSDV� QREOHV� SHUR� VRPEUtDV� GH� OD� 7RUUH� GH� OD�*XDUGLD�(Q� RWUR�PRPHQWR� \� HQ� RWUR� OXJDU�� WDO� YH]�3LSSLQ� KDEUtD� DFHSWDGR� GH� EXHQ� JUDGR� � HVH�QXHYR�DWXHQGR��SHUR�DKRUD�VDEtD�TXH�QR�HVWDED�UHSUHVHQWDQGR�XQ�SDSHO�HQ�XQD�FRPHGLD���HVWDED�� VHULD� H� LUUHPLVLEOHPHQWH� DO� VHUYLFLR� GH� XQ� DPR�VHYHUR� TXH� FRUUtD�XQ�JUDYtVLPR�SHOLJUR���(O�SODTXtQ�OR�DJRELDED��\�HO�\HOPR�OH�SHVDED�VREUH�OD�FDEH]D��6H�KDEtD�TXLWDGR�OD�FDSD�\�OD�KDEtD�SXHVWR��VREUH�OD�SLHGUD�GHO�DVLHQWR�$SDUWy�ORV�RMRV�IDWLJDGRV�GH�ORV�FDPSRV�VRPEUtRV�\�ERVWH]y��\�OXHJR�VXVSLUy�� ¢(VWiV� FDQVDGR� GHO� GtD� GH� KR\"� �OH� SUHJXQWy� %HUHJRQG�� 

���� �6t� GLMR� 3LSSLQ�� PX\�FDQVDGR��FDQVDGR�GH�OD�LQDFWLYLGDG�\�OD�HVSHUD��+H�HVWDGR��GH�SODQWyQ�D�OD�SXHUWD�GH�OD�
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FiPDUD�GH�PL VHxRU�GXUDQWH�KRUDV� LQWHUPLQDEOHV��PLHQWUDV�pO� �GLVFXWtD�FRQ�*DQGDOI�\�HO�3UtQFLSH� \� RWURV� JUDQGHV�� <� QR� HVWR\� DFRVWXPEUDGR�� PDHVH� %HUHJRQG�� D� VHUYLU� FRQ��KDPEUH� OD�PHVD�GH�RWURV��(V�XQD�SUXHED�PX\�GXUD�SDUD�XQ�KREELW��+DV�GH�SHQVDU�VLQ�GXGD�TXH�WHQGUtD��TXH�VHQWLUPH�SURIXQGDPHQWH�KRQUDGR��3HUR�¢SDUD�TXp�TXLHUR�XQ�KRQRU�VHPHMDQWH"�<�D�GHFLU��YHUGDG�¢SDUD�TXp�FRPHU�\�EHEHU�EDMR�HVWD�VRPEUD�LQYDVRUD"�¢4Xp�VLJQLILFD"� £(O� DLUH� PLVPR� SDUHFH� HVSHVR� \� SDUGR�� ¢6RQ� IUHFXHQWHV� DTXt� HVWRV�RVFXUHFLPLHQWRV�FXDQGR�HO�YLHQWR�VRSOD�HQ�HO�(VWH"1R�GLMR�%HUHJRQG��(VWD�QR�HV�XQD�RVFXULGDG�QDWXUDO�GHO�PXQGR��(V�DOJ~Q�DUWLILFLR��FUHDGR�SRU�OD�PDOLFLD�GHO�HQHPLJR��DOJXQD�HPDQDFLyQ�GH�OD�0RQWDxD�GH�)XHJR��TXH�HQYtD�SDUD��HQVRPEUHFHU�ORV�FRUD]RQHV�\�ODV�GHOLEHUDFLRQHV��<�OR�FRQVLJXH�SRU�FLHUWR��2MDOi�YXHOYD�HO�6HxRU��)DUDPLU��(O�QR�VH�GHMDUtD�DPLODQDU��3HUR�DKRUD��£TXLpQ�VDEH�VL�DOJXQD�YH]�SRGUi�UHJUHVDU�GH�OD�2VFXULGDG�D� WUDYpV�GHO�UtR�6t� �GLMR�3LSSLQ��*DQGDOI� WDPELpQ�HVWi� LPSDFLHQWH��)XH�XQD�GHFHSFLyQ�SDUD�pO�� �FUHR��QR�HQFRQWUDU�DTXt�D�)DUDPLU��<�*DQGDOI�¢SRU�GyQGH�DQGDUi"�6H�UHWLUy�GHO�FRQVHMR�GHO�6HxRU��DQWHV� GH� OD� FRPLGD� GH� PHGLRGtD�� \� QR� GH� EXHQ� KXPRU�� PH� SDUHFLy�� 4XL]i� WHQJD� HO�SUHVHQWLPLHQWR�GH��DOJXQD�PDOD�QXHYD�'H� SURQWR�� PLHQWUDV� KDEODEDQ�� HQPXGHFLHURQ� GH� JROSH�� LQPyYLOHV�� SDUDOL]DGRV���FRQYHUWLGRV� GH� DOJ~Q� PRGR� HQ� GRV� SLHGUDV� TXH� HVFXFKDEDQ�� 3LSSLQ� VH� WLUy� DO� VXHOR��WDSiQGRVH� ORV� �RtGRV�FRQ� ODV�PDQRV��SHUR�%HUHJRQG��TXH�PLHQWUDV�KDEODED�GH�)DUDPLU�KDEtD� HVWDGR�PLUDQGR�D� OR� OHMRV� � SRU� HQFLPD� GHO� SDUDSHWR� DOPHQDGR�� VH� TXHGy�GRQGH�HVWDED�� WLHVR�� ORV� RMRV� GHVHQFDMDGRV�� 3LSSLQ� FRQRFtD� � DTXHO� JULWR� HVWUHPHFHGRU�� HUD� HO�PLVPR�TXH�PXFKR�WLHPSR�DWUiV�KDEtD�RtGR�HQ�ORV�0DUMDOHV�GH�OD�&RPDUFD���SHUR�DKRUD�KDEtD� FUHFLGR� HQ� SRWHQFLD� \� HQ� RGLR�� \� DWUDYHVDED� HO� FRUD]yQ� FRQ� XQD� YHQHQRVD�GHVHVSHUDQ]D��$O��ILQ�%HUHJRQG�KDEOy��FRQ�XQ�HVIXHU]R�£+DQ�OOHJDGR��GLMR��£$WUpYHWH�\�PLUD��+D\�FRVDV�WHUULEOHV�DOOi�DEDMR�3LSSLQ�VH�HQFDUDPy�GH�PDOD�JDQD�HQ�HO�DVLHQWR�\�DVRPy�OD�FDEH]D�SRU�HQFLPD�GHO��PXUR��$EDMy� HO� 3HOHQQRU� VH� H[WHQGtD� HQ� ODV� VRPEUDV� H� LED� D� SHUGHUVH� HQ� OD� OtQHD�DGLYLQDGD��DSHQDV�GHO�5tR�*UDQGH��3HUR�DKRUD��JLUDQGR�YHUWLJLQRVDPHQWH�VREUH� ORV�FDPSRV�FRPR�VRPEUDV� GH� XQD� QRFKH� � LQWHPSHVWLYD�� YLR� D� PHGLD� DOWXUD� FLQFR� IRUPDV� GH� SiMDURV��KRUULSLODQWHV�FRPR�EXLWUHV��SHUR�PiV�JUDQGHV�TXH��iJXLODV��\�FUXHOHV�FRPR�OD�PXHUWH��<D�EDMDEDQ� GH� SURQWR�� DYHQWXUiQGRVH� KDVWD� SRQHUVH� FDVL� DO� DOFDQFH� GH� � ORV� DUTXHURV�DSRVWDGRV�HQ�HO�PXUR��\D�VH�DOHMDEDQ�YRODQGR�HQ�FtUFXORV�� £-LQHWHV�1HJURV�� �PXUPXUy�3LSSLQ��� £-LQHWHV�1HJURV�GHO�DLUH�� £3HUR�PLUD�� �%HUHJRQG�� �H[FODPy��� £(VWiQ� EXVFDQGR� DOJR�� £0LUDFyPR� YXHODQ� \� GHVFLHQGHQ�� VLHPSUH� KDFLD� HO��PLVPR�SXQWR��¢<�QR�YHV�DOJR�TXH�VH�PXHYH�HQ�HO�VXHOR"�)RUPDV�RVFXUDV�\�SHTXHxDV��£6t��KRPEUHV�D� FDEDOOR��FXDWUR�R�FLQFR�£$K��QR�OR�SXHGR�VRSRUWDU��£*DQGDOI��£*DQGDOI��£6RFRUUR�2WUR� DODULGR� ODUJR� YLEUy� HQ� HO� DLUH� \� VH� DSDJy�� \� 3LSSLQ�� MDGHDQGR� FRPR� XQ� DQLPDO�SHUVHJXLGR�� VH� DUURMy� GH� QXHYR� DO� VXHOR� \� VH� DFXUUXFy� DO� SLH� GHO� PXUR�� 'pELO�� \�DSDUHQWHPHQWH��UHPRWD�D�WUDYpV�GH�DTXHO�JULWR�HVFDORIULDQWH��WUHPROy�GHVGH�DEDMR�OD�YR]�GH�XQD�WURPSHWD�\�FXOPLQy�HQ�XQD��QRWD�DJXGD�\�SURORQJDGD�£)DUDPLU��£(O�6HxRU�)DUDPLU��£(V�VX�OODPDGD��JULWy�%HUHJRQG��£&RUD]yQ�LQWUpSLGR���¢3HUR�FyPR�SRGUi�OOHJDU�D�OD�3XHUWD��VL�HVRV�KDOFRQHV�LQPXQGRV�H�LQIHUQDOHV�FXHQWDQ�FRQ��RWUDV�
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DUPDV�DGHPiV�GHO�WHUURU"�£3HUR�PtUDORV��£1R�VH�DUUHGUDQ��/OHJDUiQ�D�OD�3XHUWD��£1R��/RV�FDEDOORV��VH�HQFDEULWDQ��£2K�$UURMDQ�DO�VXHOR�D�ORV�MLQHWHV��DKRUD�FRUUHQ�D�SLH��1R��XQR�VLJXH�PRQWDGR��SHUR��UHWURFHGH�KDFLD�ORV�RWURV�7LHQH�TXH�VHU�HO�FDSLWiQ��pO�VDEH�FyPR�GRPLQDU�D�ODV�EHVWLDV�\�D�ORV�KRPEUHV��£� $\��8QD�GH� HVDV� FRVDV� LQPXQGDV� VH� ODQ]D� VREUH� pO�� £6RFRUUR�� £6RFRUUR�� ¢1DGLH� DFXGLUi� HQ� VX�DX[LOLR"��£)DUDPLU�<� %HUHJRQG� HFKy� D� FRUUHU� \� GHVDSDUHFLy� HQ� OD� RVFXULGDG�� $VXVWDGR� \� DYHUJRQ]DGR���PLHQWUDV�TXH�%HUHJRQG�GH�OD�*XDUGLD�SHQVDED�DQWH�WRGR�HQ�VX�DPDGR�FDSLWiQ��3LSSLQ�VH�OHYDQWy��\�PLUy�IXHUD��(Q�HVH�PRPHQWR�DOFDQ]y�D�YHU�XQ�GHVWHOOR�GH�QLHYH�\�GH�SODWD�TXH�YHQtD� GHO� QRUWH�� FRPR� � XQD� HVWUHOOD� GLPLQXWD� TXH� KXELHVH� GHVFHQGLGR� D� ORV� FDPSRV�VRPEUtRV��$YDQ]DED�FRPR�XQD�IOHFKD�\�FUHFtD� �D�PHGLGD�TXH�VH�DFHUFDED�D� ORV�FXDWUR�KRPEUHV� TXH� KXtDQ� KDFLD� OD� 3XHUWD�� 3DUHFtD� HVSDUFLU� XQD� � OX]� SiOLGD�� \� 3LSSLQ� WXYR� OD�LPSUHVLyQ�GH�TXH�OD�VRPEUD�HVSHVD�UHWURFHGtD�D�VX�SDVR��HQWRQFHV��FXDQGR�HVWXYR��PiV�FHUFD��FUH\y�RtU��FRPR�XQ�HFR�HQWUH�ORV�PXURV��XQD�YR]�SRGHURVD�TXH�OODPDED��£*DQGDOI��JULWy�3LSSLQ��£*DQGDOI��6LHPSUH�OOHJD�HQ�HO�PRPHQWR�PiV�VRPEUtR���£$GHODQWH�£$GHODQWH�� £&DEDOOHUR� %ODQFR�� £*DQGDOI�� £� *D� QGDOI�� JULWy�� FRQ� OD� YHKHPHQFLD� GHO��HVSHFWDGRU�GH�XQD�JUDQ�FDUUHUD��FRPR�DOHQWDQGR�D�XQ�FRUUHGRU�TXH�QR�QHFHVLWD�OD�D\XGD�GH�H[KRUWDFLRQHV�0DV� \D� ODV� VRPEUDV� DODGDV� KDEtDQ� DGYHUWLGR� OD� SUHVHQFLD� GHO� UHFLpQ� OOHJDGR��8QD� � GH�HOODV�YROy�HQ�FtUFXORV�KDFLD�pO��SHUR�D�3LSSLQ� OH�SDUHFLy�YHU�TXH�*DQGDOI� OHYDQWDED�XQD�PDQR�\��TXH�GH�HOOD EURWDED�FRPR�XQ�GDUGR�XQ�KD]�GH�OX]�EODQFD��(O�1D]J�O�GHMy�HVFDSDU�XQ�JULWR�ODUJR�\�GROLHQWH��\�VH�DSDUWy��\�ORV�RWURV����FXDWUR��WUDV�XQ�LQVWDQWH�GH�YDFLODFLyQ��VH�HOHYDURQ�HQ�HVSLUDOHV�YHUWLJLQRVDV�\��GHVDSDUHFLHURQ�HQ�HO�HVWH��HQWUH�ODV�QXEHV�EDMDV��\�SRU�XQ�PRPHQWR�ORV�FDPSRV�GHO�3HOHQQRU�SDUHFLHURQ�PHQRV��RVFXURV�3LSSLQ� REVHUYDED�� \� YLR� TXH� ORV� MLQHWHV� \� HO� &DEDOOHUR� %ODQFR� VH� UHXQtDQ� DO� ILQ�� � \� VH�GHWHQtDQ� D� HVSHUDU� D� ORV� TXH� LEDQ� D� SLH�� *UXSRV� GH� KRPEUHV� OHV� VDOtDQ� DO� HQFXHQWUR�GHVGH�OD��FLXGDG��\�SURQWR�3LSSLQ�ORV�SHUGLy�GH�YLVWD�EDMR�ORV�PXURV�H[WHULRUHV��\�DGLYLQy�TXH� HVWDEDQ� � WUDVSRQLHQGR� OD� SXHUWD�� 6RVSHFKDQGR� TXH� VXELUtDQ� LQPHGLDWDPHQWH� D� OD�7RUUH��\�D�YHU�DO�6HQHVFDO��FRUULy�D�OD�HQWUDGD��GH�OD�FLXGDGHOD��$OOt�VH�OH�XQLHURQ�PXFKRV�RWURV�TXH�KDEtDQ�REVHUYDGR�OD�FDUUHUD�\�HO�UHVFDWH�GHVGH�ORV��PXURV�3URQWR�HQ� ODV� FDOOHV� TXH� VXEtDQ�GH� ORV� FtUFXORV� H[WHULRUHV� VH� HOHYy� XQ� JUDQ� � FODPRU�� \�KXER�PXFKRV�YtWRUHV��\�SRU�WRGDV�SDUWHV�YRFHDEDQ�\�DFODPDEDQ�ORV�QRPEUHV�GH�)DUDPLU�\��0LWKUDQGLU��3LSSLQ�YLR�XQDV�DQWRUFKDV��\�OXHJR�GRV�MLQHWHV�TXH�FDEDOJDEDQ�OHQWDPHQWH�VHJXLGRV�SRU��XQD�JUDQ�PXOWLWXG��XQR�HVWDED�YHVWLGR�GH�EODQFR��SHUR�\D�QR�UHVSODQGHFtD��SiOLGR�HQ�HO�FUHS~VFXOR�FRPR��VL�HO�IXHJR�TXH�DUGtD�HQ�pO�VH�KXELHVH�FRQVXPLGR�R�YHODGR��(O�RWUR�HUD�VRPEUtR�\�WHQtD�OD�FDEH]D�JDFKD���'HVPRQWDURQ�\�PLHQWUDV�ORV�SDODIUHQHURV�VH�OOHYDEDQ� D� 6RPEUDJULV� \� DO� RWUR� FDEDOOR�� DYDQ]DURQ� KDFLD� HO� FHQWLQHOD� GH� OD� SXHUWD��*DQGDOI� FRQ� SDVR� ILUPH�� HO� PDQWR� JULV� IOHWiQGROH� D� OD� HVSDOGD� \� HQ� ORV� RMRV� XQ� IXHJR��WRGDYtD�HQFHQGLGR��HO�RWUR��YHVWLGR�GH�YHUGH��PiV�OHQWDPHQWH��YDFLODQGR�XQ�SRFR�FRPR�XQ�KRPEUH�KHULGR�R� IDWLJDGR�3LSSLQ�VH�DGHODQWy�HQWUH�HO�JHQWtR��\�HQ�HO�PRPHQWR�HQ�TXH�ORV�KRPEUHV�SDVDEDQ��EDMR�OD�OiPSDUD�GH�OD�DUFDGD�YLR�HO�URVWUR�SiOLGR�GH�)DUDPLU�\�VH�TXHGy�VLQ DOLHQWR��(UD�HO��URVWUR�
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GH� DOJXLHQ� TXH� DVDOWDGR� SRU� XQ�PLHGR� WHUULEOH� R� XQD� LQPHQVD� DQJXVWLD� KD� FRQVHJXLGR�GRPLQDUVH�\�UHFREUDU��OD�FDOPD��2UJXOORVR�\�JUDYH��VH�GHWXYR�XQ�PRPHQWR�D�KDEODU�FRQ�HO�JXDUGLD��\�3LSSLQ��TXH�QR�OH�TXLWDED��ORV�RMRV�GH�HQFLPD��YLR�KDVWD�TXp�SXQWR�VH�SDUHFtD�D�VX�KHUPDQR�%RURPLU��D�TXLHQ�pO�KDEtD�TXHULGR�GHVGH��HO�SULQFLSLR��DGPLUDQGR�OD�KLGDOJXtD�\� OD� ERQGDG� GHO� JUDQ� KRPEUH�� 'H� SURQWR�� VLQ� HPEDUJR�� HQ� SUHVHQFLD� � GH� )DUDPLU�� XQ�VHQWLPLHQWR�H[WUDxR�TXH�QXQFD�KDEtD�FRQRFLGR�DQWHV��OH HPEDUJy�HO�FRUD]yQ��(VWH��HUD�XQ�KRPEUH� GH� DOWD� QREOH]D�� VHPHMDQWH� D� OD� TXH� SRU� PRPHQWRV� YLHUD� HQ� $UDJRUQ�� PHQRV�VXEOLPH� TXL]i� � SHUR� D� OD� YH]� PHQRV� LPSUHYLVLEOH� \� UHPRWD�� XQR� GH� ORV� 5H\HV� GH� ORV�+RPEUHV�QDFLGR�HQ�XQD�pSRFD�PiV��UHFLHQWH��SHUR�WRFDGR�SRU�OD�VDELGXUtD�\�OD�WULVWH]D�GH�OD�$QWLJXD�5D]D��$KRUD�VDEtD�SRU�TXp�%HUHJRQG� � OR�QRPEUDED�FRQ�YHQHUDFLyQ��(UD�XQ�FDSLWiQ�D�TXLHQ�ORV�KRPEUHV�VHJXLUtDQ�FLHJDPHQWH��D�TXLHQ�pO��PLVPR�VHJXLUtD��DXQ�EDMR�OD�VRPEUD�GH�ODV�DODV�QHJUDV��£)DUDPLU�� �JULWy� MXQWR�FRQ�ORV�RWURV���£)DUDPLU��<�)DUDPLU��DGYLUWLHQGR�HO� �DFHQWR�H[WUDxR�GHO� KREELW� HQWUH� HO� FODPRU� GH� ORV� KRPEUHV� GH� OD� FLXGDG�� VH� GLR� YXHOWD�� \� OR� PLUy��HVWXSHIDFWR��¢<�W~�GH�GyQGH�YLHQHV"��OH�SUHJXQWy���£8Q�PHGLDQR��\�YHVWLGR�FRQ�OD�OLEUHD�GH��OD�7RUUH�¢'H�GyQGH���"3HUR�HQ�HVH�PRPHQWR�*DQGDOI�VH�OH�DFHUFy�\�KDEOy���+D�YHQLGR�FRQPLJR�GHVGH�HO�SDtV�GH�ORV�PHGLDQRV��GLMR���+D�YHQLGR�FRQPLJR��3HUR��QR�QRV�GHPRUHPRV�DTXt��+D\�PXFKR�TXH�GHFLU�\�PXFKR�SRU�KDFHU��\�W~�HVWiV�IDWLJDGR��(O��QRV�DFRPSDxDUi��(Q�UHDOLGDG��WLHQH�TXH�DFRPSDxDUQRV��SXHV�VL�QR�ROYLGD�PiV�IiFLOPHQWH�TXH�\R�VXV��QXHYDV�REOLJDFLRQHV��GHQWUR�GH�PHQRV�GH�XQD�KRUD�KD�GH�WRPDU�VHUYLFLR�FRQ�VX�VHxRU��£9HQ��3LSSLQ���VLJ~HQRV�$Vt�OOHJDURQ�SRU�ILQ�D�OD�FiPDUD�SULYDGD�GHO�6HxRU�GH�OD�&LXGDG��$OUHGHGRU�GH�XQ� EUDVHUR�GH� FDUEyQ� GH� OHxD�� KDEtDQ� GLVSXHVWR� DVLHQWRV� EDMRV� \�PXOOLGRV�� \� WUDMHURQ� YLQR�� \� DOOt�3LSSLQ�� FX\D� SUHVHQFLD� QDGLH� SDUHFtD� DGYHUWLU�� GH� SLH� GHWUiV� GHO� DVLHQWR� GH� 'HQHWKRU��HVFXFKDED�FRQ��WDQWD�DYLGH]�WRGR�FXDQWR�VH�GHFtD�TXH�ROYLGy�VX�SURSLR�FDQVDQFLR�8QD�YH]�TXH�)DUDPLU�KXER�WRPDGR�HO�SDQ�EODQFR�\�EHELGR�XQ�VRUER�GH�YLQR��VH��VHQWy�HQ�XQR�GH�ORV�DVLHQWRV�EDMRV�D�OD�L]TXLHUGD�GH�VX�SDGUH��8Q�SRFR�PiV�DOHMDGR��D�OD�GHUHFKD��GH�'HQHWKRU��HVWDED�*DQGDOI��HQ�XQ�VLOOyQ�GH�PDGHUD�WDOODGD��\�DO�SULQFLSLR�SDUHFtD�GRUPLU��3XHV�HQ��XQ�FRPLHQ]R�)DUDPLU�KDEOy�VyOR�GH�OD�PLVLyQ�TXH�OH�KDEtD�VLGR�HQFRPHQGDGD�GLH]� GtDV� DWUiV�� \� WUDtD� � QRWLFLDV� GHO� ,WKLOLHQ� \� GH� ORV� PRYLPLHQWRV� GHO� HQHPLJR� \� VXV�DOLDGRV�� \� QDUUy� OD� EDWDOOD� GHO� FDPLQR�� HQ� OD� TXH� � ORV� KRPEUHV� GH +DUDOG� \� OD� EHVWLD�GHVFRPXQDO� TXH� ORV� DFRPSDxDED� IXHUDQ� GHUURWDGRV�� XQ� FDSLWiQ� TXH� � FRPXQLFD� D� XQ�VXSHULRU�VXFHVRV�GH�XQ�RUGHQ�FDVL�FRWLGLDQR��ORV�HSLVRGLRV�LQVLJQLILFDQWHV�GH�XQD�JXHUUD��GH�IURQWHUDV�TXH�DKRUD�SDUHFtDQ�YDQRV�\�WULYLDOHV��VLQ�JUDQGH]D�QL�JORULD�(QWRQFHV��GH�LPSURYLVR��)DUDPLU�PLUy�D�3LSSLQ��3HUR�DKRUD�OOHJDPRV�D�OD�SDUWH�PiV�H[WUDxD��GLMR���3RUTXH�pVWH�QR�HV�HO�SULPHU��PHGLDQR�TXH�YHR�VDOLU�GH�ODV�OH\HQGDV�GHO�1RUWH�SDUD�DSDUHFHU�HQ�ODV�7LHUUDV�GHO�6XU�$O�RtU�HVWR�*DQGDOI�VH�LUJXLy�\�VH DIHUUy�D�ORV�EUD]RV�GHO�VLOOyQ��SHUR�QR�GLMR��QDGD��\�FRQ�XQD�PLUDGD�GHWXYR�OD�H[FODPDFLyQ�TXH�HVWDED�D�SXQWR�GH�EURWDU�GH�ORV�ODELRV�GH��3LSSLQ��'HQHWKRU�REVHUYy�ORV�URVWURV�GH�WRGRV�\�VDFXGLy�OD�FDEH]D��FRPR�LQGLFDQGR�TXH�\D�KDEtD�DGLYLQDGR��PXFKR��DXQ�DQWHV�GH����HVFXFKDU�HO�UHODWR�GH�)DUDPLU��/HQWDPHQWH��PLHQWUDV�ORV�RWURV�SHUPDQHFtDQ��LQPyYLOHV�\�VLOHQFLRVRV��)DUDPLU�QDUUy�VX�KLVWRULD��FDVL�VLQ�DSDUWDU�
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ORV�RMRV�GH�*DQGDOI��DXQTXH�GH� WDQWR� �HQ� WDQWR�PLUDED�XQ�LQVWDQWH�D�3LSSLQ��FRPR�SDUD�UHIUHVFDUVH�OD PHPRULD�&XDQGR�)DUDPLU�OOHJy�D�OD�SDUWH�GHO�HQFXHQWUR�FRQ�)URGR�\�VX�VLUYLHQWH��\�KXER��QDUUDGR�ORV�VXFHVRV�GH�+HQQHW�$QQ�Q��3LSSLQ�QRWy�TXH�XQ�WHPEORU�DJLWDED�ODV�PDQRV�GH��*DQGDOI��DIHUUDGDV� FRPR� JDUUDV� D� OD� PDGHUD� WDOODGD�� %ODQFDV� SDUHFtDQ� DKRUD�� \� PX\� YLHMDV�� \�3LSSLQ��DGLYLQy��FRQ�XQ�VREUHVDOWR��TXH�*DQGDOI��HO�JUDQ�*DQGDOI��HVWDED�LQTXLHWR��\�TXH�WHQtD�PLHGR��(Q�OD�HVWDQFLD��FHUUDGD�HO�DLUH�QR�VH�PRYtD��<�FXDQGR�)DUDPLU�KDEOy�SRU�ILQ�GH�OD�GHVSHGLGD�GH�ORV�YLDMHURV��\�GH�OD�UHVROXFLyQ��GH�ORV�KREELWV�GH�LU�D�&LULWK�8QJRO��OD�YR]�OH�IODTXHy��\�PRYLy�OD�FDEH]D��\�VXVSLUy��*DQGDOI�VH��OHYDQWy�GH�XQ�VDOWR��¢&LULWK�8QJRO��GLMLVWH"�¢(O�9DOOH�GH�0RUJXO"��SUHJXQWy���¢(Q�TXp�PRPHQWR���)DUDPLU��HQ�TXp�PRPHQWR"�¢&XiQGR� WH� VHSDUDVWH� GH� HOORV"� ¢&XiQGR� SHQVDEDQ� OOHJDU� D� HVH� YDOOH��PDOGLWR"�1RV�VHSDUDPRV�KDFH�GRV�GtDV��SRU�OD�PDxDQD��GLMR�)DUDPLU���+D\�TXLQFH�OHJXDV�GH� DOOt�DO�YDOOH�GHO�0RUJXOGXLQ��VL�VLJXLHURQ�HQ�OtQHD�UHFWD�KDFLD�HO�VXU��\�KD\DQ�LGR��QR��SXHGHQ�KDEHU�OOHJDGR�DQWHV�GH�KR\��\�HV�SRVLEOH�TXH�D~Q�HVWpQ�HQ�FDPLQR��(Q�YHUGDG��YHR�OR�TXH�WHPHV��3HUR� � OD�RVFXULGDG�QR�SURYLHQH�GH� OD�DYHQWXUD�GH� WXV�DPLJRV��&RPHQ]y�D\HU�DO�FDHU�OD�WDUGH��\�\D�DQRFKH�WRGR�HO��,WKLOLHQ�HVWDED�HQYXHOWR�HQ�VRPEUDV��(V�HYLGHQWH�SDUD�Pt�TXH�HO�HQHPLJR�SUHSDUDED�HVWH�DWDTXH�GHVGH�KDFH��PXFKR�WLHPSR��\�TXH�OD�KRUD�\D�KDEtD�VLGR�ILMDGD�DQWHV�GHO�PRPHQWR�HQ�TXH�PH�VHSDUp�GH�ORV�YLDMHURV���GHMiQGRORV�VLQ�PL�FXVWRGLD�*DQGDOI�LED�\�YHQtD�FRQ�SDVR�QHUYLRVR�SRU�OD�KDELWDFLyQ�� £$QWHD\HU�SRU� OD�PDxDQD��FDVL� WUHV�GtDV�GH�YLDMH��¢$�TXp�GLVWDQFLD�TXHGD�HO� OXJDU�HQ�TXH�RV�VHSDUDVWHLV"�8QDV�YHLQWLFLQFR�OHJXDV�D�YXHOR�GH�SiMDUR��UHVSRQGLy�)DUDPLU���3HUR�PH�IXH��LPSRVLEOH�OOHJDU� DQWHV�� $QRFKH� GRUPt� HQ� &DLU� $QGURV�� OD� LVOD� ODUJD� HQ� HO� QRUWH� GHO� UtR�� � GRQGH�PDQWHQHPRV�XQD�JXDUQLFLyQ��\�FDEDOORV HQ�QXHVWUD�RULOOD��&XDQGR�YL�FHUUDUVH�OD�RVFXULGDG���FRPSUHQGt�TXH� OD�SUHPXUD�HUD�QHFHVDULD�� \�HQWRQFHV�SDUWt� FRQ�RWURV� WUHV�KRPEUHV�TXH�GLVSRQtDQ�GH�FDEDOORV��(O��UHVWR�GH�PL�FRPSDxtD�OR�HQYLp�DO�VXU��D�UHIRU]DU�OD�JXDUQLFLyQ�GH�ORV�YDGRV�GHO�2VJLOLDWK��(V�SHUR�QR��KDEHU�DFWXDGR�PDO���0LUy�D�VX�SDGUH��¢0DO"�JULWy�'HQHWKRU��\�GH�SURQWR�ORV�RMRV�OH�UHODPSDJXHDURQ��¢3RU�TXp�OR��SUHJXQWDV"�/RV�KRPEUHV�HVWDEDQ�EDMR�WX�PDQGR��¢2�DFDVR�PH�SLGHV�TXH�MX]JXH�WRGR�OR�TXH�KDFHV"��7X�DFWLWXG�HV�KXPLOGH�HQ�PL�SUHVHQFLD��SHUR�KDFH�WLHPSR�\D�TXH�WH�KDV�GHVYLDGR�GH�WX�FDPLQR�\�GHVR\HV��PLV�FRQVHMRV��+DV�KDEODGR�FRQ�WDFWR�\�GHVHQYROWXUD��FRPR�VLHPSUH��SHUR�¢FUHHV�TXH�QR�KH�YLVWR�SRU��YHQWXUD�TXH�WHQtDV�ORV�RMRV�ILMRV�HQ�0LWKUDQGLU��WUDWDQGR�GH� VDEHU� VL� GHFtDV� OR� TXH� HUD� SUHFLVR� R� PiV� � GH� OR� FRQYHQLHQWH"� (V� pO� TXLHQ� VH� KD�DGXHxDGR�GH�WX�FRUD]yQ�GHVGH�KDFH�PXFKR�WLHPSR��+LMR�PtR��WX�SDGUH�HVWi�YLHMR��SHUR�D~Q�QR�FKRFKHD��7RGDYtD�VR\�FDSD]�GH�YHU�\��GH�RtU��LJXDO�TXH�DQWHV��\�SRFR�GH�FXDQWR�KDV�GLFKR�D�PHGLDV�R�FDOODGR�HV�XQ�VHFUHWR�SDUD�Pt���&RQR]FR�OD�UHVSXHVWD�GH�PXFKRV�HQLJPDV��£$\��D\��PL�SREUH�%RURPLU��6L�OR�TXH�KH�KHFKR�RV�GHVDJUDGD��SDGUH�PtR��GLMR�FRQ�FDOPD�)DUDPLU���KXELHUD��GHVHDGR�FRQRFHU�YXHVWUR�SHQVDPLHQWR�DQWHV�TXH�VH�PH�LPSXVLHUD�HO�SHVR�GH�WDPDxD��GHFLVLyQ�



��

�¢$FDVR�HVR�WH�KDEUtD�KHFKR�FDPELDU�GH�SDUHFHU"��GLMR�'HQHWKRU���(VWR\�VHJXUR�GH��TXH�WH�KDEUtDV�FRPSRUWDGR�GH�OD�PLVPD�PDQHUD��7H�FRQR]FR�ELHQ�6LHPSUH�TXLHUHV�SDUHFHU�QREOH�\�JHQHURVR�FRPR�XQ�UH\�GH�ORV�WLHPSRV�DQWLJXRV���DPDEOH�\�EHQpYROR��8QD�DFWLWXG�TXH�FXDGUDUtD�WDO�YH]�D�DOJXLHQ�GH�HOHYDGR�OLQDMH��VL�HV��SRGHURVR�\�VL�JRELHUQD�HQ�SD]��3HUR�HQ� ORV�PRPHQWRV�GHVHVSHUDGRV�� OD�EHQHYROHQFLD�SXHGH�VHU�UHFRPSHQVDGD��FRQ�OD�PXHUWH��3XHV�TXH�DVt�VHD��GLMR�)DUDPLU�� £�4XH�DVt�VHD��� JULWy�'HQHWKRU���3HUR�QR�VyOR�FRQ�WX�PXHUWH��6HxRU�)DUDPLU���WDPELpQ�FRQ� OD� GH� WX� SDGUH�� \� OD� GH� WRGR� WX� SXHEOR�� D� TXLHQ� WHQGUtDV� TXH� SURWHJHU� DKRUD� TXH��%RURPLU�VH�KD�LGR��¢'HVHDUtDV�HQWRQFHV��GLMR�)DUDPLU� TXH�\R�KXELHVH�HVWDGR�HQ�VX�OXJDU"�6t�� OR�GHVHDUtD��VLQ�GXGD� �GLMR�'HQHWKRU��3RUTXH�%RURPLU�HUD� OHDO�SDUD�FRQPLJR�� �QR�HO�GLVFtSXOR� GH� XQ� PDJR�� (Q� YH]� GH� GHVSHUGLFLDU� OR� TXH� OH� RIUHFtD� OD� VXHUWH�� � KXELHUD�UHFRUGDGR�TXH�VX�SDGUH�QHFHVLWDED�D\XGD��0H�KDEUtD�WUDtGR�XQ�UHJDOR�SRGHURVR�/D�UHVHUYD�GH�)DUDPLU�SDUHFLy�FHGHU�HQWRQFHV�XQ�PRPHQWR������2V�URJDUtD��SDGUH�PtR��TXH�UHFRUGpLV�SRU�TXp�IXL�\R�DO�,WKLOLHQ��\�QR�pO��(Q��XQD�RSRUWXQLGDG�DO�PHQRV��\�QR�KDFH�GH�HVWR�PXFKR�WLHPSR��SUHYDOHFLy�YXHVWUD�GHFLVLyQ��)XH�HO�6HxRU��GH�OD�&LXGDG�TXLHQ�OH�FRQILy�D�%RURPLU�HVD�PLVLyQ��1R� UHPXHYDV� OD�DPDUJXUD�GH� OD� FRSD�TXH�\R�PLVPR�PH�KH�SUHSDUDGR�GLMR�'HQHWKRU���¢$FDVR�QR�OD�KH�VHQWLGR�\D�PXFKDV�QRFKHV�HQ�OD�OHQJXD��SUHYLHQGR�TXH�OR�SHRU�HVWi�D~Q��HQ�HO�IRQGR"�&RPR�DKRUD�OR�FRPSUXHER�SRU�FLHUWR��£2MDOi�QR�IXHUD�DVt��£2MDOi�HVH�REMHWR�KXELHVH�OOHJDGR��D�PL�SRGHU�� £&RQVXpODWH���GLMR�*DQGDOI����(Q�QLQJ~Q�FDVR�WH�OR�KXELHUD�WUDtGR�%RURPLU���(VWi�PXHUWR��\�KD� WHQLGR� XQD�PXHUWH� GLJQD�� £TXH�GHVFDQVH�HQ�SD]��3HUR� WH�HQJDxDV��%RURPLU� � KDEUtD�H[WHQGLGR�OD�PDQR�SDUD�WRPDUOR�\�QL�ELHQ�OR�KXELHUD�WRFDGR��HVWDUtD�SHUGLGR�VLQ�UHPHGLR��/R�KDEUtD��JXDUGDGR�SDUD�pO��\�FXDQGR�YLQLHUD�DTXt��QR�KXELHUDV�UHFRQRFLGR�D�WX�KLMR�(O�VHPEODQWH�GH�'HQHWKRU�VH�FRQWUDMR�HQ�XQ�ULFWXV�IUtR�\�GXUR��(QFRQWUDVWH�TXH�%RURPLU�HUD�PHQRV�G~FWLO�HQ�WXV�PDQRV��¢QR�HV�YHUGDG"�GLMR�FRQ YR]�VXDYH��3HUR�\R�TXH�HUD�VX�SDGUH�GLJR�TXH�PH� OR�KXELHUD� WUDtGR��6HUiV�VDELR��0LWKUDQGLU�� �SHUR�SHVH�D�WXV�VXWLOH]DV�QR�HUHV�GXHxR�GH�WRGD�OD�VDELGXUtD��1R�VLHPSUH�ORV�FRQVHMRV�KDQ�GH�HQFRQWUDUVH� �HQ� ORV�DUWLOXJLRV�GH� ORV�PDJRV�R�HQ� OD�SUHFLSLWDFLyQ�GH� ORV� ORFRV��(Q�HVWD�PDWHULD�PL�VDELGXUtD�\�PL��SUXGHQFLD�VRQ�PiV�DOWDV�GH�OR�TXH�LPDJLQDV�� ¢<�TXp�WH�GLFH�OD�SUXGHQFLD"�/R� VXILFLHQWH� FRPR� SDUD� VDEHU� TXH� HV� QHFHVDULR� HYLWDU� GRV� ORFXUDV�� 8WLOL]DUOR� � HV�SHOLJURVR��<�HQ�XQ�PRPHQWR�FRPR�pVWH��HQYLDUOR�DO�SDtV�PLVPR�GHO�HQHPLJR�HQ�ODV�PDQRV�GH�XQ��PHGLDQR�VLQ�LQWHOLJHQFLD��FRPR�OR�KDV�KHFKR�W~��W~�\�HVWH�KLMR�PtR��HV�XQ�GLVSDUDWH�� ¢<�TXp�KDEUtD�KHFKR�HO�6HxRU�'HQHWKRU"�1L�XQD�FRVD�QL� OD�RWUD��3HUR�FRQ�WRGD�VHJXULGDG�\�FRQWUD�WRGR�DUJXPHQWR��QR�OR��KDEUtDHQWUHJDGR�D� ORV�D]DUHV�GH� OD�VXHUWH��XQD�HVSHUDQ]D�TXH�VyOR�FDEH�HQ� OD�PHQWH�GH� �XQ�
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ORFR�� \� DUULHVJDUQRV� DVt� D� XQD� UXLQD� WRWDO�� VL� HO� HQHPLJR� OR� UHFXSHUD��1R�� KXELHUD� VLGR�QHFHVDULR� � JXDUGDUOR�� HVFRQGHUOR�� RFXOWDUOR� HQ� XQ� VLWLR� VHFUHWR� \� RVFXUR�� 1R� KDEOR� GH�XWLOL]DUOR��QR��VDOYR�HQ�FDVR�GH�H[WUHPD��QHFHVLGDG��SHUR�Vt�SRQHUOR�IXHUD�GH�VX�DOFDQFH��D�PHQRV�TXH�VXIULpUDPRV�XQD�GHUURWD�WDQ�GHILQLWLYD�TXH�OR��TXH�SXGLHVH�DFRQWHFHPRV�QRV�IXHUD�LQGLIHUHQWH��SXHV�HVWDUtDPRV�PXHUWRV��&RPR�HV�WX�FRVWXPEUH��0RQVHxRU� VyOR�SLHQVDV�HQ�*yQGRU��GLMR�*DQGDOI���6LQ��HPEDUJR��KD\�RWURV�KRPEUHV�� \�RWUDV� YLGDV�\� WLHPSRV�SRU� YHQLU��<� \R�SRU�PL�SDUWH�� � FRPSDGH]FR�LQFOXVR�D�ORV�HVFODYRV�GHO�HQHPLJR��¢<�GyQGH�EXVFDUiQ�D\XGD�ORV�RWURV�KRPEUHV��VL�*yQGRU�FDH"�UHSOLFy�'HQHWKRU��6L��\R�OR�WXYLHVH�DKRUD�DTXt��JXDUGDGR�HQ�ODV�EyYHGDV�SURIXQGDV�GH�HVWD�FLXGDGHOD��QR�HVWDUtDPRV��WHPEODQGR�GH�WHUURU�EDMR�HVWD�RVFXULGDG��WHPLHQGR�OR�SHRU��\�QDGD�HQWRUSHFHUtD�QXHVWUDV�GHFLVLRQHV��6L�QR� PH�FUHHV�FDSD]�GH�VRSRUWDU�OD�SUXHED��HV�SRUTXH�D~Q�QR�PH�FRQRFHV��6LQ�HPEDUJR��QR� WH�FUHR�FDSD]� �GLMR�*DQGDOI���6L�KXELHUD�FRQILDGR�HQ� WL�� WH� OR� �KXELHUD�HQYLDGR�SDUD�TXH�OR�WXYLHUDV�DTXt��EDMR�WX�FXVWRGLD��FRQ�OR�TXH�KDEUtD�DKRUUDGR��PXFKDV�DQJXVWLDV��D�Pt�\�D�RWURV��<�DKRUD��R\pQGRWH�KDEODU��FRQItR�PHQRV�D~Q��QR�PiV�TXH�HQ�%RURPLU��£1R���UHIUHQD�WX�LUD��(Q�HVWH�FDVR�QL�HQ�Pt�PLVPR�FRQItR��PH�IXH�RIUHFLGR�FRPR�UHJDOR�\�OR�UHFKDFp��(UHV��IXHUWH��'HQHWKRU��\�FDSD]�D~Q�GH�GRPLQDUWH�HQ�FLHUWDV�FRVDV��SHUR� VL� OR� KXELHUDV� UHFLELGR�� WH� KDEUtD� � GHUURWDGR�� $XQTXH� HVWXYLHVH� HQWHUUDGR� HQ� ODV�UDtFHV� PLVPDV� GHO� 0LQGROOXLQ�� WH� FRQVXPLUtD� OD� PHQWH� D� PHGLGD� � TXH� YLHUDV� FUHFHU� OD�RVFXULGDG��\�ODV�FRVDV�SHRUHV�D~Q�TXH�QR�WDUGDUiQ�HQ�FDHU�VREUH�QRVRWURV�/RV�RMRV�GH�'HQHWKRU�UHODPSDJXHDURQ�RWUD�YH]�SRU�XQ�PRPHQWR��\�3LSSLQ�YROYLy�D� VHQWLU�OD� WHQVLyQ� HQWUH� ODV� GRV� YROXQWDGHV�� SHUR� DKRUD� ODV� PLUDGDV� GH� ORV� DGYHUVDULRV� OH��SDUHFtDQ� ODV� KRMDV� GH� GRV� HVSDGDV� FHQWHOOHDQWHV� EDWLpQGRVH� GH� RMR� D� RMR�� 3LSSLQ� VH�HVWUHPHFLy��WHPLHQGR��DOJ~Q�JROSH�WHUULEOH��3HUR�GH�SURQWR�'HQHWKRU�UHFREUy�OD�FDOPD��6H�HQFRJLy�GH�KRPEURV�� £6L� \R� KXELHUD�� £6L� \R� KXELHUD�� �H[FODPy��� 7RGDV� HVDV� SDODEUDV�� WRGRV� HVRV� VL� VRQ�YDQRV�$KRUD�YD�FDPLQR�GH�OD�6RPEUD��\�VyOR�HO�WLHPSR�GLUi�OR�TXH�HO�GHVWLQR�SUHSDUD���SDUD�HO�REMHWR��\�SDUD�QRVRWURV��(Q�HO�SOD]R�TXH�D~Q TXHGD��TXH�QR�VHUi�ODUJR��TXH�WRGRV�ORV�TXH�OXFKDQ��FRQWUD�HO�HQHPLJR�FDGD�XQR�D�VX�PDQHUD�VH�XQDQ��\�TXH�FRQVHUYHQ�OD�HVSHUDQ]D�PLHQWUDV� VHD� SRVLEOH�� \� FXDQGR� \D� QR� OHV� TXHGH� QLQJXQD�� TXH� WHQJDQ� DO� PHQRV� OD�HQWHUH]D� QHFHVDULD� SDUD� PRULU� OLEUHV�� �6H� YROYLy� � D� )DUDPLU�� ¢4Xp� SLHQVDV� GH� OD�JXDUQLFLyQ�GH�2VJLOLDWK"�1R�HV� IXHUWH� �UHVSRQGLy�)DUDPLU���&RPR�RV�KH�GLFKR��KH�HQYLDGR�DOOt� OD�FRPSDxtD� �GH�,WKLOLHQ�� SDUD� UHIRU]DUOD����� �1R� FUHR� TXH� EDVWH� �GLMR� 'HQHWKRU�� $OOt� HV� GRQGH� FDHUi� HO�SULPHU�JROSH��/R�TXH��OHV�KDUi�IDOWD�HV�XQ�FDSLWiQ�HQpUJLFR��$�HVD�JXDUQLFLyQ�\�D�PXFKDV�RWUDV��GLMR�)DUDPLU��\�VXVSLUy���£�$\��VL�HVWXYLHUD��FRQ�YLGD�PL� SREUH� KHUPDQR�� \R� WDPELpQ� OR� DPDED�� �6H� OHYDQWy�� ¢3XHGR� UHWLUDUPH�� SDGUH"�<�DO��GHFLU�HVWR�VH�WDPEDOHy��\�WXYR�TXH�DSR\DUVH HQ�HO�VLOOyQ�GH�VX�SDGUH��(VWiV� IDWLJDGR�� \D� OR� YHR� �GLMR� 'HQHWKRU��� +DV� FDEDOJDGR� PXFKR� \� OHMRV�� \� EDMR� � ODV�VRPEUDV�GHO�PDO�HQ�HO�DLUH��PH�KDQ�GLFKR��£1R�KDEOHPRV�GH�HVR��GLMR�)DUDPLU�
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�1R� KDEODUHPRV�� SXHV� �GLMR� 'HQHWKRU��� $KRUD� YH� \� GHVFDQVD� FRPR� SXHGDV�� /DV��QHFHVLGDGHV�GH�PDxDQD�VHUiQ�PiV�GXUDV�7RGRV� VH� GHVSLGLHURQ� HQWRQFHV� GHO� 6HxRU� GH� OD� &LXGDG� SDUD� UHWLUDUVH� D� GHVFDQVDU��PLHQWUDV�IXHVH�SRVLEOH��)XHUD�KDEtD�XQD�RVFXULGDG�QHJUD�\�VLQ�HVWUHOODV�PLHQWUDV�*DQGDOI�VH� � DOHMDED� HQ� FRPSDxtD� GH�3LSSLQ� TXH OOHYDED� XQD� SHTXHxD� DQWRUFKD�� +DVWD� TXH� VH�HQFRQWUDURQ�D�SXHUWDV��FHUUDGDV�QR�FDPELDURQ�XQD�VROD�SDODEUD��(QWRQFHV�3LSSLQ�WRPy�DO�ILQ�OD�PDQR�GH�*DQGDOI��'LPH� SUHJXQWy��� ¢TXHGD� WRGDYtD� DOJXQD� HVSHUDQ]D"� 3DUD)URGR�� TXLHUR� GHFLU�� R� DO��PHQRV�VREUH�WRGR�SDUD�)URGR��*DQGDOI�SRVy�OD�PDQR�HQ�OD�FDEH]D�GH�3LSSLQ��1XQFD�KXER�PXFKDV�HVSHUDQ]DV� �UHVSRQGLy���1DGD�PiV�TXH�HVSHUDQ]DV�GHVDWLQDGDV���PH�GLMHURQ��<�FXDQGR�Rt�HO�QRPEUH�GH�&LULWK�8QJRO�����6H�LQWHUUXPSLy�\�D�JUDQGHV��SDVRV�FDPLQy�KDVWD�OD�YHQWDQD�FRPR�VL�SXGLHVH�YHU�GHO�RWUR�ODGR�GH�OD�QRFKH��DOOi�HQ�HO�(VWH�� £�&LULWK�8QJRO��¢3RU�TXp�HVH�FDPLQR��PH�SUHJXQWR"��6H�YROYLy�� (Q�HVH�LQVWDQWH��3LSSLQ��DO�RtU� HVH�QRPEUH��PL� � FRUD]yQ�HVWXYR�D�SXQWR�GH�GHVIDOOHFHU��<�D�SHVDU�GH� WRGR��3LSSLQ��FUHR� GH� YHUGDG�TXH�HQ� ODV� � QRWLFLDV� TXH� WUDMR�)DUDPLU�KD\� DOJXQD�HVSHUDQ]D��3XHV�HV�HYLGHQWH�TXH�HO�HQHPLJR�VH�KD�GHFLGLGR�DO�ILQ�D��GHFODUDUQRV�OD�JXHUUD��\�TXH�KD�GDGR�HO�SULPHU�SDVR�FXDQGR�)URGR�D~Q�HVWDED�HQ� OLEHUWDG��'H�PDQHUD�TXH�SRU� �DKRUD��GXUDQWH�PXFKRV�GtDV��DSXQWDUi�OD�PLUDGD�DTXt�\�DOOi��VLHPSUH�IXHUD�GH�VX�SURSLR�WHUULWRULR��<�VLQ��HPEDUJR��3LSSLQ��VLHQWR�GHVGH� OHMRV� OD�SULVD�\�HO�PLHGR�TXH� OR�GRPLQDQ��+D�HPSH]DGR�PXFKR�DQWHV�GH�OR��SUHYLVWR��$OJR�WLHQH�TXH�KDEHUOR�LPSXOVDGR�D�DFWXDU�HQ�VHJXLGD�3HUPDQHFLy�XQ�PRPHQWR�SHQVDWLYR��4XL]i� �PXUPXUy��� 4XL]i� WDPELpQ� WX� LQVHQVDWH]� D\XGy� GH� DOJ~Q�PRGR�� 9HDPRV�� KDFH��XQRV�FLQFR�GtDV�KDEUi�GHVFXELHUWR�TXH�GHUURWDPRV�D�6DUXPDQ�\�TXH�QRV�DSRGHUDPRV�GH�OD��3LHGUD��6t��SHUR�HQWRQFHV�¢TXp"�1R�SRGtDPRV�XWLOL]DUOD�SDUD�XQ�ILQ�SUHFLVR� QL�VLQ�TXH�pO�OR��VXSLHUD��£�$K��3RGUtD�VHU��¢�$UDJRUQ"�6H�OH�DFHUFD�OD�KRUD��<�HV�IXHUWH��H�LQIOH[LEOH�SRU� GHQWUR�� 3LSSLQ�� � WHPHUDULR� \� UHVXHOWR�� FDSD]� GH� WRPDU� SRU� Vt� PLVPR� GHFLVLRQHV�KHURLFDV� \� GH� FRUUHU� JUDQGHV� ULHVJRV�� VL� HV� � QHFHVDULR�� 3RGUtD� VHU�� Vt��4XL]iV�$UDJRUQ�KD\D�XWLOL]DGR�OD�3LHGUD�\�VH�KD\D�PRVWUDGR�DO�HQHPLJR�GHVDILiQGROR��MXVWDPHQWH�FRQ�HVWH�SURSyVLWR��£4XLpQ�VDEH��'H�WRGRV�PRGRV�QR�FRQRFHUHPRV�OD�UHVSXHVWD�KDVWD�TXH��OOHJXHQ�ORV�-LQHWHV�GH�5RKDQ��VLHPSUH�\�FXDQGR�QR�OOHJXHQ�GHPDVLDGR�WDUGH��1RV�HVSHUDQ�GtDV�LQIDXVWRV���£$�GRUPLU��PLHQWUDV�VHD�SRVLEOH��3HUR�����GLMR�3LSSLQ��¢3HUR�TXp"��GLMR�*DQGDOI���(VWD�QRFKH�WH�FRQFHGR�XQ�VROR�SHUR��*ROOXP��GLMR�3LSSLQ���¢&yPR�VH�HQWLHQGH�TXH�HVWXYLHUDQ�YLDMDQGR�FRQ�pO��\�TXH��KDVWD�OR�VLJXLHUDQ"�<�PH�GL�FXHQWD�GH�TXH�D�)DUDPLU�QR�OH�JXVWDED�PiV�TXH�D�WL�HO�OXJDU�D� GRQGH�ORV�FRQGXFtD�¢4XH�SDVD"�1R� SXHGR� FRQWHVWDU� D� HVD� SUHJXQWD� SRU� HO�PRPHQWR� �GLMR�*DQGDOI��� 6LQ� HPEDUJR�� �PL�FRUD]yQ�SUHVHQWtD�TXH�)URGR�\�*ROOXP�VH�HQFRQWUDUtDQ�DQWHV�GHO� ILQ��3DUD�ELHQ�R� SDUD�PDO��3HUR�GH�&LULWK�8QJRO�QR�TXLHUR�KDEODU�HVWD�QRFKH��7UDLFLyQ��XQD�WUDLFLyQ��HV� OR�TXH�WHPR��XQD��WUDLFLyQ�GH�HVD�FULDWXUD�PLVHUDEOH��3HUR�DVt�WHQtD�TXH�VHU��5HFRUGHPRV�TXH�XQ�
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DOJXLHQ�PiV��SRGHURVR�TXH�W~"����3LSSLQ�WHPEOy��WHPLHQGR�TXH�HQ�*DQGDOI�VH�HQFHQGLHVH�XQD�FyOHUD�V~ELWD��SHUR�HO WHPRU�HUD�LQIXQGDGR��7DO�YH]��UHVSRQGLy�*DQGDOI�VHUHQDPHQWH���3HUR�D~Q�QR�KD�OOHJDGR�HO�PRPHQWR�GH��SRQHU�D�SUXHED�QXHVWUDV�IXHU]DV��<�VL�ODV�SDODEUDV�SURQXQFLDGDV�HQ�ORV�GtDV�DQWLJXRV��GLFHQ�OD�YHUGDG��QR�VHUi�OD�PDQR�GH�QLQJ~Q�KRPEUH�OD�TXH�KDEUi�GH�DEDWLUOR��\�HO�GHVWLQR�TXH�OH�DJXDUGD� HV� � D~Q� LJQRUDGR� SRU� ORV� 6DELRV�� &RPR� TXLHUD� TXH� VHD�� HO� &DSLWiQ� GH� OD�'HVHVSHUDFLyQ�QR�VH�DSUHVXUD��WRGDYtD�D�DGHODQWDUVH�&RQGXFH�HQ�YHUGDG�D�VXV�HVFODYRV�GH�DFXHUGR�FRQ�ODV�QRUPDV�GH�OD�SUXGHQFLD�TXH��W~�PLVPR� DFDEDV GH� HQXQFLDU�� GHVGH� OD� UHWDJXDUGLD�� HQYLiQGRORV� GHODQWH� GH� pO� HQ� XQD�DFRPHWLGD�GH��ORFRV��1R��KH�YHQLGR�DQWH�WRGR�D�FXVWRGLDU�D�ORV�KHULGRV�TXH�D~Q�SXHGHQ�VDQDU��SRUTXH��DKRUD�KD\�EUHFKDV�WRGR�D�OR�ODUJR�GHO�5DPPDV��\�HO�HMpUFLWR�GH�0RUJXO�QR�WDUGDUi�HQ��SHQHWUDU�SRU�GLVWLQWRV�SXQWRV�'HQWUR�GH�SRFR�KDEUi�DTXt�XQD�EDWDOOD�FDPSDO��(V�QHFHVDULR�SUHSDUDU�XQD�VDOLGD���4XH�VHD�GH�KRPEUHV�PRQWDGRV��(Q�HOORV�VH�DSR\D�QXHVWUD�EUHYH�HVSHUDQ]D��SXHV�VyOR�GH�XQD�FRVD�QR��HVWi�ELHQ�SURYLVWR�HO�HQHPLJR��WLHQH�SRFRV�MLQHWHV��1RVRWURV� WDPELpQ�� 6L� DKRUD� YLQLHVHQ� ORV� GH� 5RKDQ�� HO� PRPHQWR� VHUtD� RSRUWXQR� � GLMR�'HQHWKRU��4XL]iV�DQWHV�YHDPRV�OOHJDU�D�RWURV��GLMR�*DQGDOI���<D�VH�QRV�KDQ�XQLGR�PXFKRV��IXJLWLYRV�GH�&DLU�$QGURV��/D�LVOD�KD�FDtGR��8Q�QXHYR�HMpUFLWR�KD�VDOLGR�SRU�OD�3XHUWD��1HJUD��\�YLHQH�KDFLD�DTXt�D�WUDYpV�GHO�QRUHVWH��$OJXQRV� WH� KDQ� DFXVDGR�� 0LWKUDQGLU�� GH� FRPSODFHUWH� HQ� WUDHU� PDODV� QXHYDV� �GLMR��'HQHWKRU���SHUR�SDUD�Pt�pVWD�\D�QR�HV�QXHYD��OD�VXSH�D\HU��DQWHV�GHO�FDHU�GH�OD�QRFKH��<�HQ��FXDQWR�D�OD�VDOLGD��\D�KDEtD�SHQVDGR�HQ�HVR��'HVFHQGDPRV�3DVDED� HO� WLHPSR�� /RV� YLJtDV� DSRVWDGRV� HQ� ORV�PXURV� YLHURQ� DO� ILQ� OD� UHWLUDGD� GH� ODV�FRPSDxtDV� H[WHULRUHV�� $O� SULQFLSLR� LEDQ� OOHJDQGR� HQ� JUXSRV� SHTXHxRV� \� GLVSHUVRV��KRPEUHV��H[WHQXDGRV�\�D�PHQXGR�KHULGRV�TXH�PDUFKDEDQ�HQ�GHVRUGHQ��DOJXQRV�FRUUtDQ��FRPR� HVFDSDQGR� D� XQD� � SHUVHFXFLyQ�� $� OR� OHMRV�� HQ� HO� HVWH�� YDFLODEDQ� XQRV� IXHJRV�GLVWDQWHV��TXH�DKRUD�SDUHFtDQ�H[WHQGHUVH�D�WUDYpV�GH��OD�OODQXUD��$UGtDQ�FDVDV�\�JUDQHURV��'H�SURQWR��GHVGH�PXFKRV�SXQWRV��HPSH]DURQ�D�FRUUHU�XQRV DUUR\RV�GH��OODPDV�URMDV�TXH�VHUSHDEDQ�HQ�OD�VRPEUD��\�WRGRV�LEDQ�KDFLD�OD�OtQHD�GHO�FDPLQR�DQFKR�TXH�OOHYDED��GHVGH�OD�3XHUWD�KDVWD�2VJLOLDWK��(O� HQHPLJR� � PXUPXUDURQ� ORV� KRPEUHV��� (O� GLTXH� KD� FHGLGR�� £� $OOt� YLHQHQ�� FRPR� � XQ�WRUUHQWH�SRU�ODV�EUHFKDV��<�WUDHQ�DQWRUFKDV��¢'yQGH�HVWiQ�ORV�QXHVWURV"6HJ~Q�OD�KRUD��OD�QRFKH�VH�DFHUFDED��\�OD�OX]�HUD�WDQ�PRUWHFLQD�TXH�QL�DXQ�ORV��KRPEUHV�GH� EXHQD� YLVWD� GH� OD� FLXGDGHOD� OOHJDEDQ� D� GLVWLQJXLU� OR� TXH� DFRQWHFtD� HQ� ORV� FDPSRV���H[FHSWR�ORV�LQFHQGLRV�TXH�VH�PXOWLSOLFDEDQ��\�ORV�UtRV�GH�IXHJR�TXH�FUHFtDQ�HQ�ORQJLWXG�\�UDSLGH]��3RU�ILQ��D��PHQRV�GH�XQD�PLOOD�GH�OD�FLXGDG��DSDUHFLy�D�OD�YLVWD�XQD�FROXPQD�PiV�RUGHQDGD��PDUFKDED�VLQ�FRUUHU��HQ��ILODV�WRGDYtD�XQLGDV�/RV�YLJtDV�FRQWXYLHURQ�HO�DOLHQWR�



��

�)DUDPLU�KD�GH�YHQLU�FRQ�HOORV��GLMHURQ���(O�VDEH�GRPLQDU�D�ORV�KRPEUHV�\�ODV��EHVWLDV��$~Q�SXHGH�FRQVHJXLUOR�$KRUD� OD� FROXPQD� HVWDED� DSHQDV� D� XQ� FXDUWR� GH� PLOOD�� 7UDV� HOORV�� VDOLHQGR� GH� OD��RVFXULGDG��JDORSDED�XQ�JUXSR�UHGXFLGR�GH�MLQHWHV��WRGR�FXDQWR�TXHGDED�GH�OD�UHWDJXDUGLD���2WUD� YH]� DFRUUDODGRV�� VH� YROYLHURQ� SDUD� HQIUHQWDU� ODV� OtQHDV� GH� IXHJR� FDGD� YH]� PiV�SUy[LPDV��'H� � LPSURYLVR�� KXER� XQ� WXPXOWR� GH� JULWRV� IHURFHV��8QD� KRUGD� GH� MLQHWHV� GHO�HQHPLJR�VH� ODQ]y�KDFLD�DGHODQWH��/RV� �DUUR\RV�GH� IXHJR�VH� WUDQVIRUPDURQ�HQ� WRUUHQWHVUiSLGRV��ILOD�WUDV�ILOD�GH�RUFRV�TXH�OOHYDEDQ��DQWRUFKDV�HQFHQGLGDV��\�VXUHxRV�IHURFHV��TXH�EODQGtDQ�HVWDQGDUWHV�URMRV�\�GDEDQ�JULWRV�GHVWHPSODGRV�\�VH��DGHODQWDEDQ�D�OD�FROXPQD�TXH�VH�EDWtD�HQ�UHWLUDGD�\� OH�FHUUDEDQ�HO�SDVR��<�FRQ�XQ�DODULGR� ODV�6RPEUDV�DODGDV�VH��SUHFLSLWDURQ� FD\HQGR� GHO� FLHOR� WHQHEURVR�� ORV� 1D]J�O� TXH� VH� LQFOLQDEDQ� KDFLD� GHODQWH��SUHSDUDGRV�SDUD��PDWDU�/D�UHWLUDGD�VH�FRQYLUWLy�HQ�XQD�IXJD��<D�XQRV�KRPEUHV�URPStDQ�ILODV��KX\HQGR��DTXt�\�DOOi��DUURMDQGR�ODV�DUPDV��JULWDQGR�GH�WHUURU��URGDQGR�SRU�HO�VXHOR�8QD�WURPSHWD�VRQy�HQWRQFHV�HQ�OD�FLXGDGHOD��\�'HQHWKRU�GLR�SRU�ILQ�OD�RUGHQ�GH��VDOLGD��&RELMDGRV�D�OD�VRPEUD�GH�OD�3XHUWD�\�EDMR�ORV�PXURV�HOHYDGRV�ORV�KRPEUHV�KDEtDQ�HVWDGR��HVSHUDQGR�HVD�VHxDO��WRGRV�ORV�MLQHWHV�TXH�TXHGDEDQ�HQ�OD�FLXGDG��$KRUD�DYDQ]DURQ�HQ�RUGHQ�� \� HQ� VHJXLGD� � DSUHVXUDURQ� HO� SDVR�� \� HQ�PHGLR� GH� XQ� JUDQ� FODPRU� FRUULHURQ� DO�JDORSH�KDFLD�HO�HQHPLJR��<�XQ�JULWR�VH��HOHYy�HQ�UHVSXHVWD�GHVGH�ORV�PXURV��SXHV�HQ�HO�FDPSR�GH�EDWDOOD�\�D� OD�YDQJXDUGLD�JDORSDEDQ� ORV�FDEDOOHURV��GHO�FLVQH�GH�'RO�$PURWK��FRQ� HO� 3UtQFLSH� ,PUDKLO� D� OD� FDEH]D�� VHJXLGR� GH� VX� HVWDQGDUWH� D]XO����� � £$PURWK� SRU�*yQGRU���JULWDEDQ�ORV�KRPEUHV���£$PURWK�SRU�)DUDPLU�&RPR�XQ�WUXHQR�FD\HURQ�VREUH�HO�HQHPLJR��DWDFiQGROR�SRU�ORV�IODQFRV��SHUR�XQ��MLQHWH�VH�DGHODQWy�D� WRGRV�� UiSLGR�FRPR�HO�YLHQWR�HQWUH� OD�KLHUED�� LED�PRQWDGR�HQ�6RPEUDJULV�� \��UHVSODQGHFtD��XQD�YH]�PiV�VLQ�YHORV��\�GH�OD�PDQR�DO]DGD�OH�EURWDED�XQD�OX]�/RV�1D]J�O�FKLOODURQ�\�VH�DOHMDURQ�UiSLGDPHQWH��SXHV�QR�HVWDED�WRGDYtD�DOOt�HO��&DSLWiQ��SDUD�GHVDILDU�HO�IXHJR�EODQFR�GH�HVWH�HQHPLJR��7RPDGDV�SRU�VRUSUHVD�PLHQWUDV�FRUUtDQ���ODV�KRUGDV�GH�0RUJXO�VH�GHVEDQGDURQ��GLVSHUViQGRVH�FRPR�FKLVSDV�DO�YLHQWR��/D�FROXPQD�TXH� VH� EDWtD� HQ� � UHWLUDGD� GLR�PHGLD� YXHOWD� \� VH� ODQ]y�JULWDQGR� FRQWUD� HO� HQHPLJR�� /RV�SHUVHJXLGRV�HUDQ�DKRUD�SHUVHJXLGRUHV�� �/D� UHWLUDGD�HUD�DKRUD�XQ�DWDTXH��(O�FDPSR�GH�EDWDOOD�TXHGy�FXELHUWR�GH�RUFRV�\�KRPEUHV�DEDWLGRV��\�ODV��DQWRUFKDV��DEDQGRQDGDV�HQ�HO�VXHOR�� FUHSLWDEDQ� \� VH� H[WLQJXtDQ� HQ� DFUHV� KXPDUHGDV�� <� OD� FDEDOOHUtD� � FRQWLQXy�DYDQ]DQGR�6LQ�HPEDUJR�'HQHWKRU�QR�OHV�SHUPLWLy�LU�PX\�OHMRV��$XQTXH�KDEtDQ�MDTXHDGR�DO��HQHPLJR��SRU�HO�PRPHQWR�REOLJiQGROR�D�UHSOHJDUVH��XQ�WRUUHQWH�GH�UHIXHU]RV�DYDQ]DED�\D�GHVGH�HO��HVWH�� /D� WURPSHWD� VRQy� RWUD� YH]�� OD� VHxDO� GH� OD� UHWLUDGD�� /D� FDEDOOHUtD� GH� *yQGRU� VH�GHWXYR�� \� GHWUiV� � ODV� FRPSDxtDV� GH� FDPSDxD� YROYLHURQ� D� IRUPDUVH�� 3URQWR� UHJUHVDURQ�PDUFKDQGR��<�HQWUDURQ�HQ�OD�FLXGDG���SLVDQGR�FRQ�RUJXOOR��\�FRQ�RUJXOOR�ORV�FRQWHPSODED�OD�JHQWH�\� ORV�VDOXGDED�GDQGR�JULWRV�GH�DODEDQ]D��DXQTXH��WRGRV�HVWDEDQ�DFRQJRMDGRV��3XHV� ODV� FRPSDxtDV� KDEtDQ� VLGR� GLH]PDGDV�� )DUDPLU� KDEtD� SHUGLGR� XQ� � WHUFLR� GH� VXV�KRPEUHV�¢<�GyQGH�HVWDED�)DUDPLU"
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)XH� HO� ~OWLPR� HQ� OOHJDU�� <D� WRGRV� VXV� KRPEUHV�KDEtDQ�HQWUDGR��$KRUD� UHJUHVDEDQ� � ORV�FDEDOOHURV�GHO� FLVQH�� VHJXLGRV�SRU�HO� HVWDQGDUWH�GH�'RO�$PURWK��\�HO�SUtQFLSH��<�HQ� ORV��EUD]RV�GHO�SUtQFLSH��VREUH� OD�FUX]�GHO�FDEDOOR��HO�FXHUSR�GH�XQ�SDULHQWH��)DUDPLU�KLMR�GH�'HQHWKRU��UHFRJLGR��HQ�HO�FDPSR�GH�EDWDOOD�� £)DUDPLU��£)DUDPLU���JULWDEDQ�ORV�KRPEUHV��\�OORUDEDQ�SRU�ODV�FDOOHV��3HUR��)DUDPLU�QR�OHV�UHVSRQGtD��\�D�OR�ODUJR�GHO�FDPLQR�VLQXRVR��OR�OOHYDURQ�D�OD�FLXGDGHOD��D�VX��SDGUH��(Q�HO�PRPHQWR� PLVPR� HQ� TXH� ORV� 1D]J�O� KXtDQ� GHO� DWDTXH� GHO� &DEDOOHUR� %ODQFR�� XQ� GDUGR�PRUWtIHUR� � KDEtD� DOFDQ]DGR� D� )DUDPLU�� TXH� WHQtD� DFRUUDODGR� D� XQ� MLQHWH�� XQR GH� ORV�FDPSHRQHV�GH�+DUDG��)DUDPLU�VH��KDEtD�FDtGR�GHO�FDEDOOR��6yOR�OD�FDUJD�GH�'RO�$PURWK�KDEtD�FRQVHJXLGR�VDOYDUOR�GH� ODV�HVSDGDV�URMDV�GH� ODV� � WLHUUDV�GHO�6XU��TXH�VLQ�GXGD� OR�KDEUtDQ�DWUDYHVDGR�PLHQWUDV�\DFtD�HQ�HO�VXHOR�(O�SUtQFLSH�,PUDKLO�OOHYy�D�)DUDPLU�D�OD�7RUUH�%ODQFD��\�GLMR���7X�KLMR�KD� UHJUHVDGR��VHxRU��GHVSXpV�GH�JUDQGHV�KD]DxDV��\�QDUUy�WRGR�FXDQWR�KDEtD�YLVWR��3HUR�'HQHWKRU�VH��SXVR�GH�SLH�\�PLUy�HO�URVWUR�GH�)DUDPLU�\�QR�GLMR�QDGD��/XHJR�RUGHQy�TXH�SUHSDUDVHQ�XQ�OHFKR�HQ�OD��HVWDQFLD��\ TXH�DFRVWDUDQ�HQ�pO�D�)DUDPLU��\�TXH�VH�UHWLUDVHQ��3HUR�pO�VXELy�D�VRODV�D�OD�FiPDUD�VHFUHWD�EDMR��OD�F~SXOD�GH�OD�7RUUH��\�PXFKRV�GH�ORV�TXH�HQ�HVH�PRPHQWR�DO]DURQ�OD�PLUDGD�� YLHURQ� EULOODU� XQD� OX]� � SiOLGD� TXH� YDFLOy� XQ� LQVWDQWH� GHWUiV� GH� ODV� YHQWDQDV�HVWUHFKDV�� \� OXHJR� OODPHy� \� VH� DSDJy�� <� FXDQGR� 'HQHWKRU� � YROYLy� D� EDMDU�� IXH� D� OD�KDELWDFLyQ�GRQGH�KDEtD�GHMDGR�D�)DUDPLU��\�VH�VHQWy�D�VX�ODGR�HQ�VLOHQFLR��SHUR��OD�FDUD�GHO�6HxRU�HVWDED�JULV��\�SDUHFtD�PiV�PXHUWD�TXH�OD�GH�VX�KLMR�<�DKRUD�DO�ILQ�OD�FLXGDG HVWDED�VLWLDGD��FHUFDGD�SRU�XQ�DQLOOR�GH�DGYHUVDULRV���(O�5DPPDV�HVWDED�GHVWUXLGR��\�WRGR�HO�3HOHQQRU�HQ�SRGHU�GHO�HQHPLJR��/DV�~OWLPDV�QRWLFLDV�GHO��RWUR�ODGR�GH�ODV�PXUDOODV�ODV�KDEtDQ�WUDtGR�XQRV�KRPEUHV�TXH�OOHJDURQ�FRUULHQGR�SRU�HO�FDPLQR�GHO�QRUWH��DQWHV��GHO�FLHUUH�GH�OD�3XHUWD�(UDQ�ORV�~OWLPRV�TXH�TXHGDEDQ�GH�OD�*XDUGLD�GHO�FDPLQR�GH�$QyULHQ�\�GH�5RKDQ�HQ��ODV�]RQDV�SREODGDV�GH�*yQGRU�� ,EDQ�DO�PDQGR�GH� ,QJROG��HO�PLVPR�JXDUGLD�TXH�FLQFR�GtDV�DWUiV�KDEtD��GHMDGR�HQWUDU�D�*DQGDOI�\�3LSSLQ��FXDQGR�D~Q�VDOtD�HO�VRO�\�OD�PDxDQD�WUDtD�HVSHUDQ]DV��1R�KD\�QLQJXQD�QRWLFLD�GH�ORV�5RKLUULP��GLMR���/RV�GH�5RKDQ�\�D�QR�YHQGUiQ��2��VL�YLHQHQ�DO�ILQ��WRGR�VHUi�LQ~WLO��(O�QXHYR�HMpUFLWR�TXH�QRV�IXH�DQXQFLDGR�VH�KD��DGHODQWDGR�D�HOORV��\�\D� OOHJD� GHVGH� HO� RWUR� ODGR� GHO� UtR�� D� WUDYpV� GH� $QGUyV�� SRU� OR� TXH� SDUHFH�� (V�SRGHURVtVLPR�� � EDWDOORQHV�GH�RUFRV�GHO�2MR�H� LQQXPHUDEOHV�FRPSDxtDV�GH�KRPEUHV�GH�XQD� UD]D�QXHYD�TXH�QXQFD�KDEtDPRV�YLVWR� �KDVWD�DKRUD��1R�PX\�DOWRV��SHUR� IRUQLGRV�\�IHURFHV��EDUEXGRV�FRPR�HQDQRV��\�HPSXxDQ�JUDQGHV�KDFKDV���9LHQHQ�VLQ�GXGD�GH�DOJ~Q�SDtV�VDOYDMH�HQ�ODV�YDVWDV�WLHUUDV�GHO�(VWH��<D�VH�KDQ�DSRGHUDGR�GHO��FDPLQR�GHO�QRUWH��\�PXFKRV�KDQ�SHQHWUDGR�HQ�$QyULHQ��/RV�5RKLUULP�QR�SRGUiQ�DFXGLU�/D�3XHUWD�GH�OD�&LXGDG�VH�FHUUy��'XUDQWH�WRGD�OD�QRFKH�ORV�FHQWLQHODV�DSRVWDGRV��HQ�ORV�PXURV�R\HURQ�ORV�UXPRUHV�GHO�HQHPLJR�TXH�LED�GH�XQ�ODGR�D�RWUR�LQFHQGLDQGR�FDPSRV�\��ERVTXHV��WUDVSDVDQGR�FRQ�ODV�ODQ]DV�D�WRGRV�ORV�KRPEUHV�TXH�HQFRQWUDEDQ�GHODQWH��YLYRV�R�PXHUWRV��(Q��DTXHOODV�WLQLHEODV��HUD�LPSRVLEOH�VDEHU�FXiQWRV�KDEtDQ�FUX]DGR�\D�HO�UtR��SHUR�FXDQGR�OD�PDxDQD��R�XQD��VRPEUD�PRUWHFLQD��DVRPy�VREUH�OD�OODQXUD��HQWHQGLHURQ�TXH�QL�VLTXLHUD�HQ�HO�PLHGR�GH�OD�QRFKH�KDEtDQ��H[DJHUDGR�HO�Q~PHUR��/DV�FRPSDxtDV�HQ�PDUFKD�FXEUtDQ�WRGD�OD�OODQXUD��\�HQ�DTXHOOD�RVFXULGDG�\�KDVWD��GRQGH�ORV�RMRV�DOFDQ]DEDQ�D�YHU��JUDQGHV�FDPSDPHQWRV�GH� WLHQGDV�QHJUDV�R�GH�XQ� URMR�VRPEUtR��FRPR� LQPXQGDV��
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H[FUHFHQFLDV� GH� KRQJRV�� EURWDEDQ� DOUHGHGRU� GH� OD� FLXGDG� VLWLDGD����� $IDQRVRV� FRPR�KRUPLJDV�� ORV� RUFRV� FDYDEDQ�� FDYDEDQ� OtQHDV� GH� SURIXQGDV� � WULQFKHUDV� HQ� XQ� FtUFXOR�HQRUPH��MXVWR�IXHUD�GHO�DOFDQFH�GH�ORV�DUFRV�GH�ORV�PXURV��\�FDGD�YH]��TXH�WHUPLQDEDQ�XQD�WULQFKHUD��OD�OOHQDEDQ�LQPHGLDWDPHQWH�GH�IXHJR��VLQ�TXH�QDGLH�OOHJDUD�D�YHU�FyPR��ODV�HQFHQGtDQ�\�DOLPHQWDEDQ��VL�PHGLDQWH�DOJ~Q�DUWLILFLR�R�SRU�EUXMHUtD��(O�WUDEDMR�FRQWLQXy�HO��GtD�HQWHUR��PLHQWUDV�ORV�KRPEUHV�GH�0LQDV�7LULWK�REVHUYDEDQ��\�QDGD�SRGtDQ�KDFHU��<�D�PHGLGD� TXH� FDGD� � WUDPR� GH� WULQFKHUD� TXHGDED� WHUPLQDGR�� YHtDQ� DFHUFDUVH� JUDQGHV�FDUUHWDV��\�SURQWR�QXHYDV�FRPSDxtDV��HQHPLJDV�PRQWDEDQ�GH�SULVD�JUDQGHV�PiTXLQDV�GH�SUR\HFWLOHV��FDGD�XQD�DO�UHSDUR�GH�XQD�WULQFKHUD��1R��KDEtD�QL�XQD�VROD�HQ�ORV�PXURV�GH�OD�FLXGDG�GH�WDQWR�DOFDQFH�R�FDSD]�GH�GHWHQHUORV�$O�SULQFLSLR�� ORV�KRPEUHV�VH�ULHURQ��SXHV�QR�OHV�WHPtDQ�GHPDVLDGR�D�WDOHV��DUWLOXJLRV��(O�PXUR�SULQFLSDO�GH�OD�FLXGDG��FRQVWUXLGR�DQWHV�GH�OD�GHFOLQDFLyQ�HQ�HO�H[LOLR�GHO��SRGHUtR�\�ODV�DUWHV�GH�1~PHQRU��HUD�H[WUDRUGLQDULDPHQWH�DOWR�\�GH�XQD�VROLGH]�PDUDYLOORVD��\�OD�FDUD�H[WHUQD��SRGtD�FRPSDUDUVH�D�OD�GH�OD�7RUUH�GH�2UWKDQF��GXUD��VRPEUtD�\�OLVD��LQYXOQHUDEOH�DO� IXHJR�R�DO�DFHUR�� � LQGHVWUXFWLEOH��D�PHQRV�TXH�DOJXQD�FRQYXOVLyQ�GHVJDUUDVH�OD�WLHUUD�PLVPD�HQ�TXH�VH�HOHYDED��1R� �GHFtDQ��QL�DXQTXH�YLQLHUD�HO�6LQ�1RPEUH�HQ�SHUVRQD��QL�pO�SRGUtD�HQWUDU� �PLHQWUDV�QRVRWURV� HVWXYLpVHPRV� FRQ� YLGD�� �3HUR� DOJXQRV� UHSOLFDEDQ�� ¢0LHQWUDV� QRVRWURV��HVWXYLpVHPRV� FRQ� YLGD"� ¢&XiQWR� WLHPSR"� (O� WLHQH� XQ� DUPD� TXH� KD� GHVWUXLGR�PXFKDV�IRUWDOH]DV��LQH[SXJQDEOHV�GHVGH�TXH�HO�PXQGR�HV�PXQGR��(O�KDPEUH��/RV�FDPLQRV�HVWiQ�FRUWDGRV��5RKDQ�QR�YHQGUi�3HUR� ODV� PiTXLQDV� QR� GHUURFKDURQ� SUR\HFWLOHV� FRQWUD� HO� PXUR� LQGRPDEOH�� 1R� HUD� XQ��EDQGROHUR�QL�XQ�FDEHFLOOD�RUFR�TXLHQ�KDEtD�SODQHDGR�HO�DWDTXH�DO�SHRU�HQHPLJR�GHO�6HxRU�GH��0RUGRU��VLQR�XQD�PHQWH�\�XQ�SRGHU�PDOLJQRV��7DQ�SURQWR�FRPR�ODV�JUDQGHV�FDWDSXOWDV�HVWXYLHURQ�LQVWDODGDV���FRQ�JUDQ�DFRPSDxDPLHQWR�GH�DODULGRV�\�HO�FKLUULGR�GH�FXHUGDV�\�SROHDV��HPSH]DURQ�D��DUURMDU�SUR\HFWLOHV�D�XQD�DOWXUD�SURGLJLRVD��GH�PRGR�TXH�SDVDEDQ�SRU�HQFLPD�GH�ODV�DOPHQDV�H�LEDQ�D�FDHU��FRQ�XQ�UXLGR�VRUGR�GHQWUR�GHO�SULPHU�FtUFXOR�GH�OD�FLXGDG��\�PXFKRV�GH�HVRV�SUR\HFWLOHV��HQ�YLUWXG��GH�DOJ~Q�DUWH�PLVWHULRVR��HVWDOODEDQ�HQ�OODPDV�FXDQGR�JROSHDEDQ�HO�VXHOR�3URQWR� KXER� XQ� JUDYH� SHOLJUR� GH� LQFHQGLR� GHWUiV� GH� OD�PXUDOOD�� \� WRGRV� ORV� � KRPEUHV�GLVSRQLEOHV� VH� GHGLFDURQ� D� DSDJDU� ODV� OODPDV� TXH� EURWDEDQ� DTXt� \� DOOi��'H� V~ELWR�� HQ�PHGLR��GH�ORV�JUDQGHV�SUR\HFWLOHV��HPSH]y�D�FDHU�RWUD�FODVH�GH�OOXYLD��PHQRV�GHVWUXFWLYD�SHUR�PiV�KRUULSLODQWH�� �&DtDQ�\�URGDEDQ�SRU� ODV�FDOOHV�\�FDOOHMRQHV�GHWUiV�GH� OD�3XHUWD��SUR\HFWLOHV�SHTXHxRV�\�UHGRQGRV�TXH�QR��DUGtDQ��3HUR�FXDQGR�OD�JHQWH�VH�DFHUFDED�D�YHU�TXp� SRGtDQ� VHU�� JULWDEDQ� R� VH� HFKDEDQ� D� OORUDU�� 3RUTXH� � OR� TXH� HO� HQHPLJR� HVWDED�DUURMDQGR�D� OD�FLXGDG�HUDQ�ODV�FDEH]DV�GH�WRGRV�ORV�TXH�KDEtDQ�FDtGR�FRPEDWLHQGR��HQ�2VJLOLDWK��R�HQ�HO�5DPPDV��R�HQ�ORV�FDPSRV��(UD�KRUURURVR�PLUDUODV��SXHV�VL�ELHQ�DOJXQDV�HVWDEDQ��DSODVWDGDV�H�LQIRUPHV��\�RWUDV�KDEtDQ�VLGR�VDOYDMHPHQWH�DFXFKLOODGDV��PXFKDV�WHQtDQ� D~Q� IDFFLRQHV� � UHFRQRFLEOHV�� \� SDUHFtD� TXH� KDEtDQ� PXHUWR� FRQ� GRORU�� \� WRGDV�OOHYDEDQ� PDUFDGD� D� IXHJR� OD� LQPXQGD� LQVLJQLD� � GHO� 2MR� 6LQ� 3iUSDGR�� 6LQ� HPEDUJR��GHVILJXUDGDV�\�SURIDQDGDV�FRPR�HVWDEDQ��GH�WDQWR�HQ�WDQWR�SHUPLWtDQ�D XQ�KRPEUH�TXH�YLHVH� SRU� ~OWLPD� YH]� HO� URVWUR� GH� DOJXLHQ� FRQRFLGR�� TXH� HQ� RWUR� WLHPSR� KDEtD� OOHYDGR�DUPDV��FRQ�RUJXOOR��R�FXOWLYDGR�ORV�FDPSRV��R�FDEDOJDGR�GHVGH�ORV�YDOOHV�D�ODV�FROLQDV�HQ�XQ�GtD�GH�ILHVWD�
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(Q� YDQR� ORV� GHIHQVRUHV� DPHQD]DEDQ� FRQ� ORV� SXxRV� D� ORV� HQHPLJRV� LPSODFDEOHV���DSLxDGRV� GHODQWH� GH� OD� 3XHUWD�� $TXHOORV� KRPEUHV� QR� OHV� WHPtDQ� D� ODV�PDOGLFLRQHV�� QL�HQWHQGtDQ�ODV��OHQJXDV�GHO�2HVWH��\�JULWDEDQ�FRQ�YRFHV�iVSHUDV��FRPR�EHVWLDV�\�DYHV�GH�UDSLxD��3HUR�SURQWR�QR��TXHGDURQ�HQ�0LQDV�7LULWK�KRPEUHV�GH�WDQWD�HQWHUH]D�FRPR�SDUD�GHVDILDU�D�ORV�HMpUFLWRV�GH�0RUGRU��3RUTXH��HO�6HxRU�GH�OD�7RUUH�2VFXUD�WHQtD�RWUD�DUPD��PiV�UiSLGD�TXH�HO�KDPEUH��HO�PLHGR�\�OD�GHVHVSHUDFLyQ�/RV�1D]J�O� UHWRUQDURQ�� \� FRPR�\D� HO�6HxRU�2VFXUR�HPSH]DED�D�PHGUDU�\�D�GHVSOHJDU��IXHU]D�� ODV� YRFHV�GH� ORV� VLHUYRV��TXH�VyOR�H[SUHVDEDQ� OD�YROXQWDG�\� OD�PDOLFLD�GHO�DPR��WHQHEURVR��VH�FDUJDURQ�GH�PDOGDG�\�GH�KRUURU��*LUDEDQ�VLQ�FHVDU�VREUH�OD�FLXGDG��FRPR�EXLWUHV� TXH� HVSHUDQ� � VX� UDFLyQ� GH� FDUQH� GH� KRPEUHV� FRQGHQDGRV�� 9RODEDQ� IXHUD� GHO�DOFDQFH� GH� OD� YLVWD� \� GH� ODV� DUPDV�� SHUR� � VLHPSUH� HVWDEDQ� SUHVHQWHV�� \� VXV� YRFHV�VLQLHVWUDV�GHVJDUUDEDQ�HO�DLUH��<�FDGD�QXHYR�JULWR�HUD��PiV�LQWROHUDEOH�SDUD�ORV�KRPEUHV��+DVWD� ORV�PiV� LQWUpSLGRV� WHUPLQDEDQ� DUURMiQGRVH� DO� VXHOR� FXDQGR� OD� � DPHQD]D� RFXOWD�YRODED� VREUH� HOORV�� R� VL� SHUPDQHFtDQ� GH� SLH�� ODV� DUPDV� VH� OHV� FDtDQ� GH� ODV� PDQRV��WHPEORURVDV��\� OD�PHQWH� LQYDGLGD�SRU� ODV�WLQLHEODV�\D�QR�SHQVDED�HQ�OD�JXHUUD��VLQR�WDQ�VyOR�HQ�HVFRQGHUVH��HQ��DUUDVWUDUVH��\�PRULU�'XUDQWH�WRGR�DTXHO�GtD�VRPEUtR�)DUDPLU�HVWXYR�WHQGLGR�HQ�HO� OHFKR�HQ�OD�FiPDUD��GH�OD�7RUUH� %ODQFD�� H[WUDYLDGR� HQ� XQD� ILHEUH� GHVHVSHUDGD�� PRULEXQGR�� GHFtDQ� DOJXQRV�� \��SURQWR�WRGR�HO�PXQGR�UHSHWtD�HQ�ORV�PXURV�\�HQ�ODV�FDOOHV��PRULEXQGR��<�'HQHWKRU�QR�VH�PRYtD� GH� OD� FDEHFHUD�� � \� REVHUYDED� D� VX� KLMR� HQ� VLOHQFLR�� \� \D� QR� VH� RFXSDED� GH� OD�GHIHQVD�GH�OD�FLXGDG�1XQFD�� QL� DXQ�HQ� ODV� JDUUDV� GH� ORV�8UXNKDL�� KDEtD� FRQRFLGR�3LSSLQ� KRUDV� WDQ� � QHJUDV��7HQtD� OD REOLJDFLyQ� GH� DWHQGHU� DO� 6HQHVFDO�� \� OD� FXPSOtD�� DXQTXH� 'HQHWKRU� SDUHFtD�KDEHUOR��ROYLGDGR��'H�SLH�MXQWR�D�OD�SXHUWD�GH�OD�HVWDQFLD�D�RVFXUDV��PLHQWUDV�WUDWDED�GH�GRPLQDU�VX�SURSLR�PLHGR���REVHUYDED�\�OH�SDUHFtD����TXH�'HQHWKRU�HQYHMHFtD�PRPHQWR�D�PRPHQWR��FRPR�VL�DOJR�KXELHVH�TXHEUDQWDGR��DTXHOOD�YROXQWDG�RUJXOORVD��DQLTXLODQGR�OD�PHQWH�VHYHUD�GHO�6HQHVFDO��(O�GRORU�TXL]iV�\�HO� � UHPRUGLPLHQWR��9LR� OiJULPDV�HQ�DTXHO�URVWUR�DQWHV�LPSDVLEOH��PiV�LQVRSRUWDEOHV�D~Q�TXH�OD�FyOHUD��1R�OORUpLV��6HxRU��EDOEXFLy�� 7DO�YH]�VDQH��¢+DEpLV�FRQVXOWDGR�D�*DQGDOI"� £1R�PH�UHFRQIRUWHV�FRQ�PDJRV���UHSOLFy�'HQHWKRU���/D�HVSHUDQ]D�GH�HVH��LQVHQVDWR�KD�VLGR� YDQD�� (O� HQHPLJR� OR� KD� GHVFXELHUWR�� \� DKRUD� HV� FDGD� GtD�PiV� SRGHURVR�� DGLYLQD��QXHVWURV�SHQVDPLHQWRV��WRGR�FXDQWR�KDFHPRV�DFHOHUD�QXHVWUD�UXLQD��6LQ�XQD�SDODEUD�GH�JUDWLWXG��VLQ�XQD�EHQGLFLyQ��HQYLp�D�PL�KLMR�D�DIURQWDU�XQ��SHOLJUR�LQ~WLO��\�DKRUD�DTXt�\DFH�FRQ�YHQHQR�HQ�ODV�YHQDV��1R��QR��FXDOTXLHUD�TXH�VHD�HO�GHVHQODFH��GH�HVWD�JXHUUD��WDPELpQ�PL�SURSLD�FDVWD�HVWi�FHUFD�GHO�ILQ��KDVWD�OD�&DVD�GH�ORV�6HQHVFDOHV�KD��GHFOLQDGR��6HUHV�GHVSUHFLDEOHV�GRPLQDUiQ�D�ORV�~OWLPRV�GHVFHQGLHQWHV�GH�ORV�5H\HV�GH� ORV� +RPEUHV�� REOLJiQGRORV� � D� YLYLU� RFXOWRV� HQ� ODV� PRQWDxDV� KDVWD� TXH� ORV� KD\DQ�GHVWHUUDGR�R�H[WHUPLQDGR�D�WRGRV�8QRV�KRPEUHV�OODPDURQ�D�OD�SXHUWD�UHFODPDQGR�OD�SUHVHQFLD�GHO�6HxRU�GH�OD��&LXGDG��1R��QR�EDMDUp��GLMR�'HQHWKRU���(V�DTXt�GRQGH�KH�GH�SHUPDQHFHU��MXQWR�D�PL�KLMR���7DO�YH]�KDEOH�D~Q��DQWHV�GHO� ILQ��TXH�\D�HVWi�SUy[LPR��6HJXLG�D�TXLHQ�TXHUiLV�� LQFOXVR� �DO�/RFR�*ULV��SRU�PiV�TXH�VX�HVSHUDQ]D�KD\D�IDOODGR��<R�PH�TXHGDUp�DTXt�
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$Vt�IXH�FyPR�*DQGDOI�WRPy�HO�PDQGR�HQ�OD�GHIHQVD�~OWLPD�GH�OD�FLXGDG��<�SRU��GRQGH�LED��UHQDFtDQ� ODV� HVSHUDQ]DV� HQ� ORV� FRUD]RQHV� GH� ORV� KRPEUHV�� \� QDGLH� UHFRUGDED� ODV��VRPEUDV�DODGDV�,QIDWLJDEOH��HO PDJR�FDEDOJDED�GHVGH� OD�FLXGDGHOD�KDVWD� OD�3XHUWD��DO�SLH�GHO� �PXUR�GH�QRUWH�D�VXU��\�OR�DFRPSDxDED�HO�3UtQFLSH�GH�'RO�$PURWK��HQ�EULOODQWH�FRWD�GH�PDOOD��3XHV�pO�\�VXV��FDEDOOHURV�VH�FRQVLGHUDEDQ�WRGDYtD�VHxRUHV�GH�OD�DXWpQWLFD�UD]D�GH�1~PHQRU��<�ORV�KRPEUHV�DO� �YHUORV�PXUPXUDEDQ��7DO�YH]�GLFHQ� OD�YHUGDG� ODV�DQWLJXDV� OH\HQGDV�� OHV�FRUUH�VDQJUH�pOILFD�SRU�ODV��YHQDV��SXHV�ODV�JHQWHV�GH�1LPURGHO�KDELWDURQ�DTXHOODV�WLHUUDV�HQ�WLHPSRV�UHPRWRV���<�GH�SURQWR��DOJXQR�HQWRQDED�HQ�OD�RVFXULGDG�XQDV�HVWURIDV�GHO�/D\�GH�1LPURGHO��X�RWUDV�EDODGDV�GHO�9DOOH�GHO��$QGXLQ�GH�DxRV�GHVYDQHFLGRV�6LQ�HPEDUJR��HQ�FXDQWR�ORV�FDEDOOHURV�VH�DOHMDEDQ��ODV�VRPEUDV�VH�FHUUDEDQ�RWUD��YH]��ORV�FRUD]RQHV�VH�KHODEDQ��\�HO� YDORU�GH�*RQGRU� VH�PDUFKLWDED�HQ�FHQL]DV��<�DVt� �SDVDURQ�OHQWDPHQWH�GH�XQ�RVFXUR�GtD�GH�PLHGRV�D� ODV�WLQLHEODV�GH�XQD�QRFKH�GHVHVSHUDGD��/DV�OODPDV� UXJtDQ� �DKRUD�HQ�HO�SULPHU�FtUFXOR�GH� OD�FLXGDG��FHUUDQGR� OD� UHWLUDGD�HQ�PXFKRV�VLWLRV�D� OD�JXDUQLFLyQ�GHO� �PXUR�H[WHULRU��3HUR�HUDQ�SRFRV� ORV�TXH�SHUPDQHFtDQ�HQ�VXV�SXHVWRV��OD�PD\RUtD�KDEtD�KXLGR�D�UHIXJLDUVH��GHWUiV�GH�OD�VHJXQGD�SXHUWD�/HMRV� GHWUiV� GH� OD� EDWDOOD� KDEtDQ� WHQGLGR� XQ� SXHQWH�� \� GXUDQWH� WRGR� HVH� GtD� � QXHYRV�UHIXHU]RV�GH�WURSDV�\�SHUWUHFKRV�KDEtDQ�FUX]DGR�HO�UtR��<�SRU�ILQ��HQ�PLWDG�GH�OD�QRFKH���ODQ]DURQ�HO�DWDTXH��/D�YDQJXDUGLD�FUX]y�ODV�WULQFKHUDV�GH�IXHJR�VLJXLHQGR�XQRV�VHQGHURV�WRUWXRVRV���GLVLPXODGRV�HQWUH�ODV�OODPDV�<� DYDQ]DEDQ�� DYDQ]DEDQ� VLQ� SUHRFXSDUVH� SRU� ODV� EDMDV�� DJD]DSDGRV� \� HQ� JUXSRV�� DO��DOFDQFH�GH� ORV�DUTXHURV��3HUR�HQ�YHUGDG��SRFRV�TXHGDEDQ�DOOt� SDUD�FDXVDUOHV�JUDQGHV�GDxRV�� � DXQTXH� OD� OX]� GH� ODV� KRJXHUDV�PRVWUDED�PXFKRV�EODQFRV�SDUD� DUTXHURV� GH� OD�GHVWUH]D�GH�TXH�DQWDxR�VH� �HQRUJXOOHFLHUD�*RQGRU��(QWRQFHV��DO�GDUVH�FXHQWD�VLRQy�XQ�SRFR�PiV��/HQWDPHQWH��ODV�JUDQGHV�WRUUHV�GH�DVHGLR��FRQVWUXLGDV�HQ�2VJLOLDWK�DYDQ]DURQ�HQ�ODV�WLQLHEODV�2WUD�YH]�VXELHURQ�D� OD�FiPDUD�GH�OD�7RUUH�%ODQFD�ORV�PHQVDMHURV��\�FRPR��QHFHVLWDEDQ�YHU�FRQ�XUJHQFLD�DO�6HxRU�GH�OD�&LXGDG��3LSSLQ�ORV�GHMy�SDVDU��'HQHWKRU��TXH�QR�DSDUWDED��ORV�RMRV�GHO�URVWUR�GH�)DUDPLU��YROYLy OHQWDPHQWH�OD�FDEH]D��\�ORV�REVHUYy�HQ�VLOHQFLR��(O� SULPHU� FtUFXOR� GH� OD� FLXGDG� HVWi� HQ� OODPDV��6HxRU� �GLMHURQ��� ¢&XiOHV� VRQ� � YXHVWUDV�yUGHQHV"� $~Q� VRLV� HO� 6HxRU� \� 6HQHVFDO�� 1R� WRGRV� REHGHFHQ� D� 0LWKUDQGLU�� 0XFKRV��DEDQGRQDQ�ORV�PXURV��GHMiQGRORV�LQGHIHQVRV��¢�3RU�TXp"�¢�3RU�TXp�KX\HQ� ORV� LPEpFLOHV�"�� GLMR�'HQHWKRU���3XHVWR�TXH�DUGHU� �HQ� OD�KRJXHUD� HV� LQHYLWDEOH�� PiV� YDOH� DUGHU� DQWHV� TXH� GHVSXpV�� £9ROYHG� DO� IXHJR� GHO��KRORFDXVWR��¢<�\R"7DPELpQ� \R� LUp� DKRUD� D� PL� SLUD�� £0L� SLUD�� £1R� KDEUi� WXPEDV� SDUD� 'HQHWKRU� \� SDUD��)DUDPLU�� £1R� WHQGUiQ� VHSXOWXUD�� £1R� FRQRFHUiQ� HO� OHQWR� \� ODUJR� VXHxR� GH� OD� PXHUWH�HPEDOVDPDGD��$QWHV��TXH�QLQJ~Q�QDYLR�]DUSH�KDFLD�DTXt�GHVGH�HO�2HVWH��QRV�KDEUHPRV�FRQVXPLGR� HQ� OD� KRJXHUD� FRPR� UH\HV� � SDJDQRV�� (O� 2HVWH� KD� IDOODGR�� £9ROYHG�� \�VDFULILFDRV�HQ�OD�KRJXHUD�6LQ�XQD�UHYHUHQFLD�QL�XQD�SDODEUD�GH�UHVSXHVWD�� ORV�PHQVDMHURV�GLHURQ�PHGLD� �YXHOWD�\�KX\HURQ�
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(QWRQFHV�'HQHWKRU�VH�OHYDQWy�\�VROWy�OD�PDQR�DILHEUDGD�GH�)DUDPLU��TXH�WHQtD��HQWUH�ODV�VX\DV������£(O�\D�HVWi�DUGLHQGR��DUGLHQGR���GLMR�FRQ�WULVWH]D���/D�PRUDGD�GH�VX�HVStULWX��VH�GHUUXPED��<�OXHJR��DFHUFiQGRVH�D�3LSSLQ�FRQ�SDVRV�VLOHQFLRVRV��OR�PLUy�ODUJDPHQWH��£$GLyV�� �GLMR��� £$GLyV��3HUHJULQ� KLMR�GH�3DODGLQ��%UHYH�KD�VLGR� WX� VHUYLFLR�� \� � WHUPLQDUi�SURQWR��7H�OLEHUR�GH�OR�SRFR�TXH�TXHGD��9HWH�DKRUD��\�PXHUH�HQ�OD�IRUPD�TXH�WH��SDUH]FD�PiV�GLJQD��<�FRQ�TXLHQ� W~�TXLHUDV��KDVWD�FRQ�HVH�DPLJR�ORFR�TXH�WH�KD�DUUDVWUDGR�D� OD�PXHUWH���/ODPD�D�PLV�VHUYLGRUHV��\�PiUFKDWH��£$GLyV��1R�RV�GLUp�DGLyV��PL�6HxRU��GLMR�3LSSLQ�KLQFDQGR�OD�URGLOOD��<�GH�LPSURYLVR���UHDFFLRQDQGR�RWUD�YH]�FRPR�HO�KREELW�TXH�HUD��VH�OHYDQWy�UiSLGDPHQWH�\�PLUy�DO�DQFLDQR�HQ�ORV��RMRV���$FHSWR�YXHVWUD�OLFHQFLD��6HxRU��GLMR���SRUTXH�HQ�YHUGDG�TXLVLHUD�YHU�D�*DQGDOI��3HUR�QR�HV�XQ��ORFR��\�KDVWD�TXH�pO�QR�GHVHVSHUH�GH�OD�YLGD��\R�QR�SHQVDUp�HQ�OD�PXHUWH��0DV�GH�PL�MXUDPHQWR�\�GH��YXHVWUR�VHUYLFLR�QR�GHVHR�VHU�OLEHUDGR�PLHQWUDV�YRV�VLJiLV�FRQ�YLGD��<�VL�ILQDOPHQWH�HQWUDQ�HQ� OD�FLXGDGHOD�� �HVSHUR�HVWDU�DTXt�� MXQWR�D�YRV��\�PHUHFHU�TXL]i� ODV�DUPDV�TXH�PH�KDEpLV�GDGR��+D]� OR� TXH� PHMRU� WH� SDUH]FD�� VHxRU� 0HGLDQR� �GLMR� 'HQHWKRU��� 3HUR� PL� YLGD� HVWi��GHVWUR]DGD�+D]�YHQLU�D�PLV�VHUYLGRUHV���<�VH�YROYLy�GH�QXHYR�D�)DUDPLU�3LSSLQ�VDOLy�\�OODPy�D�ORV�VHUYLGRUHV��VHLV�KRPEUHV�GH�OD�&DVD��IXHUWHV�\��KHUPRVRV��VLQ�HPEDUJR� WHPEODURQ� DO� VHU� FRQYRFDGRV�� 3HUR� 'HQHWKRU� OHV� URJy� FRQ� YR]� VHUHQD� TXH�SXVLHUDQ� �PDQWDV� WLELDV� VREUH� HO� OHFKR� GH� )DUDPLU�� \� TXH� OR� OHYDQWDVHQ�� /RV� KRPEUHV�REHGHFLHURQ��\�DO]DQGR�HO� � OHFKR�OR�VDFDURQ�GH�OD�FiPDUD��$YDQ]DEDQ�OHQWDPHQWH��SDUD�SHUWXUEDU�OR�PHQRV�SRVLEOH�DO�KHULGR��\� 'HQHWKRU�ORV�VHJXtD��HQFRUYDGR�DKRUD�VREUH�XQ�EDVWyQ��\�WUDV�pO�LED�3LSSLQ�6DOLHURQ�GH�OD�7RUUH�%ODQFD�FRPR�VL�IXHUDQ�D�XQ�IXQHUDO��\�SHQHWUDURQ�HQ�OD��RVFXULGDG��XQ�UHVSODQGRU�PRUWHFLQR�LOXPLQDED�GHVGH�DEDMR�HO�HVSHVR�SDOLR�GH�ODV�QXEHV���$WUDYHVDURQ�OHQWDPHQWH� HO� SDWLR� DPSOLR�� \� D� XQD� SDODEUD� GH� 'HQHWKRU� VH� GHWXYLHURQ� MXQWR� DO� ÈUERO�0DUFKLWR�([FHSWR� ORV� UXPRUHV� OHMDQRV� GH� OD� JXHUUD� DOOi� DEDMR� HQ� OD� FLXGDG�� WRGR�HUD� � VLOHQFLR�� \�R\HURQ�HO�WULVWH�JROSHWHR�GHO�DJXD�TXH�FDtD�JRWD�D�JRWD�GH�ODV�UDPDV�PXHUWDV�DO�HVWDQTXH��VRPEUtR�� /XHJR� PDUFKDURQ� RWUD� YH]� \� WUDVSXVLHURQ� OD� SXHUWD� GH� OD� FLXGDGHOD�� DQWH� OD�PLUDGD�HVWXSHIDFWD�\��DQRQDGDGD�GHO�JXDUGLD��<�GREODQGR�KDFLD�HO�RHVWH�OOHJDURQ�SRU�ILQ�D�XQD�SXHUWD�HQ�HO�PXUR�WUDVHUR�GHO��FtUFXOR�VH[WR��)HQ�+ROOHQ�OD�OODPDEDQ��SRUTXH�VLHPSUH�HVWDED� FHUUDGD�H[FHSWR� HQ� WLHPSRV� GH� IXQHUDOHV�� \� VyOR� � HO� 6HxRU� GH� OD�&LXGDG� SRGtD�XWLOL]DUOD�� R�TXLHQHV� OOHYDEDQ� OD� LQVLJQLD�GH� ODV� WXPEDV�\�FXLGDEDQ� ODV� �PRUDGDV�GH� ORV�PXHUWRV��'HO� RWUR� ODGR�GH� OD� SXHUWD� XQ� VHQGHUR� VLQXRVR�GHVFHQGtD� HQ� FXUYDV� KDVWD� OD�DQJRVWD��OHQJXD�GH�WLHUUD�D�OD�VRPEUD�GH�ORV�SUHFLSLFLRV�GHO�0LQGROOXLQ��GRQGH�VH�DO]DEDQ�ODV�PDQVLRQHV�GH�ORV��5H\HV�0XHUWRV�\�GH�VXV�6HQHVFDOHV�8Q�SRUWHUR�TXH�HVWDED�VHQWDGR�HQ�XQD�FDVLOOD�DO�ERUGH�GHO�FDPLQR��DFXGLy�FRQ��PLHGR�HQ�OD�PLUDGD��OOHYDQGR�HQ�OD�PDQR�XQD�OLQWHUQD��$�XQD�RUGHQ�GHO�6HxRU�'HQHWKRU��TXLWy��ORV�FHUURMRV�� \� OD�SXHUWD� VH�GHVOL]y�KDFLD�DWUiV�HQ�VLOHQFLR�� \� OXHJR�GH� WRPDU� OD� OLQWHUQD�GH�PDQRV� GHO� � SRUWHUR�� WRGRV� HQWUDURQ�� +DEtD� XQD� SURIXQGD� RVFXULGDG� HQ� DTXHO� FDPLQR�IODQTXHDGR� GH� PXURV� DQWLJXRV� \� SDUDSHWRV� � GH� QXPHURVRV� EDODXVWUHV�� TXH� VH�
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OHJXDV�GH�GLVWDQFLD��3DWUXOODV�GH�RUFRV�UHFRUUtDQ�ODV�FROLQDV�\�ORV�ERVTXHV�GH�DOUHGHGRU���(Q�HO�YLYDF�GH�OD�QRFKH�HO�UH\�\�(RPHU�FHOHEUDURQ�FRQVHMR�0HUU\� WHQtD� JDQDV� GH� KDEODU� FRQ� DOJXLHQ�� \� SHQVy� HQ� 3LSSLQ�� 3HUR� HVWR� OR� SXVR� �PiV�LQWUDQTXLOR�D~Q��3REUH�3LSSLQ�� HQFHUUDGR�HQ� OD�JUDQ�FLXGDG�GH�SLHGUD�� VROR� \�DVXVWDGR��0HUU\��GHVHy�VHU�XQ� MLQHWH�DOWR�FRPR�(RPHU��HQWRQFHV�KDUtD�VRQDU�XQ�FXHUQR��R�DOJR��\�SDUWLUtD� DO� JDORSH� D� UHVFDWDU� D� VX� FRPSDxHUR�� 6H� VHQWy�� \� HVFXFKy� ORV� WDPERUHV� TXH�YROYtDQ�D�UHGREODU��DKRUD�FHUFDQRV��3RU�ILQ��R\y�YRFHV��YRFHV�PX\�TXHGDV��\�YLR�OXFHV�TXH�SDVDEDQ�HQWUH�ORV�iUEROHV��HO�UHVSODQGRU�PRUWHFLQR�GH��XQDV�OLQWHUQDV�YHODGDV�$OJXQRV�KRPEUHV�HPSH]DURQ�D�PRYHUVH�D�WLHQWDV�HQ�OD�RVFXULGDG�8QD�ILJXUD�DOWD�LUUXPSLy�GH�SURQWR�HQWUH�ODV�VRPEUDV��\�DO�WURSH]DU�FRQ�HO��FXHUSR�GH�0HUU\�PDOGLMR�ODV�UDtFHV�GH�ORV�iUEROHV��0HUU\�UHFRQRFLy�OD�YR]�GH�(OIKHOP��HO��PDULVFDO��1R�VR\� OD�UDt]�GH�QLQJ~Q�iUERO��VHxRU� �GLMR���QL� WDPSRFR�XQ�VDFR�GH�HTXLSDMH�� �VLQR�XQ�KREELW�PDOWUHFKR��<�OR�PHQRV�TXH�SRGpLV�KDFHU�D�PRGR�GH�UHSDUDFLyQ�HV�GHFLUPH�TXp�KD\�GH�QXHYR�EDMR�HO�VRO��1R�PXFKR�TXH�XQR�SXHGD�YHU�HQ�HVWD�FRQGHQDGD�RVFXULGDG��UHVSRQGLy�(OIKHOP����3HUR�PL� VHxRU� PDQGD� GHFLU� TXH� HVWHPRV� SURQWRV�� HV� SRVLEOH� TXH� OOHJXH� GH� LPSURYLVR� XQD��RUGHQ�XUJHQWH��¢4XLHUH� GHFLU� HQWRQFHV� TXH� HO� HQHPLJR� VH� DFHUFD"� �SUHJXQWy� 0HUU\� FRQ� LQTXLHWXG� ��¢6RQ�VXV�WDPERUHV�ORV�TXH�VH�R\HQ"�&DVL�HPSH]DED�D�SHQVDU�TXH�HUD�SXUD�LPDJLQDFLyQ�GH��PL�SDUWH��\D�TXH�QDGLH�SDUHFtD�KDFHUOHV�FDVR��1R�� QR� �GLMR� (OIKHOP��� HO� HQHPLJR� HVWi� HQ� HO� FDPLQR�� QR� DTXt� HQ� ODV� FROLQDV�� � (VWiV�R\HQGR�D�ORV�+RPEUHV�6DOYDMHV�GH�ORV�%RVTXHV��DVt�VH�FRPXQLFDQ�HQWUH�HOORV�D�GLVWDQFLD���9HVWLJLRV�GH�XQ WLHPSR�\D�UHPRWR��YLYHQ�VHFUHWDPHQWH��HQ�JUXSRV�SHTXHxRV��\�VRQ�FDXWRV�H� LQGyPLWRV� FRPR� �EHVWLDV��6H�GLFH�TXH�D~Q�KD\�DOJXQRV�HVFRQGLGRV�HQ�HO�%RVTXH�GH�'UXDGDQ��1R�FRPEDWHQ�D�*yQGRU�QL�D�OD��0DUFD��SHUR�DKRUD�OD�RVFXULGDG�\�OD�SUHVHQFLD�GH�ORV� RUFRV� ORV� KDQ� LQTXLHWDGR�� \� WHPHQ� OD� YXHOWD� GH� ORV� $xRV� 2VFXURV�� FRVD� EDVWDQWH�SUREDEOH�� $JUDGH]FDPRV� TXH� QR� QRV� SHUVLJDQ�� SXHV� VH� GLFH� TXH� WLHQHQ� � IOHFKDV�HQYHQHQDGDV��\�QDGLH�FRQRFH�WDQ�ELHQ�FRPR�HOORV� ORV�VHFUHWRV�GH�ORV�ERVTXHV��3HUR�OH�KDQ� � RIUHFLGR� VXV� VHUYLFLRV� D� 7KpRGHQ�� (Q� HVWH�PLVPR�PRPHQWR� XQR� GH� VXV� MHIHV� HV�FRQGXFLGR� KDVWD� HO� UH\��$OOi�� � GRQGH� VH� YHQ� ODV���� OXFHV��(VWR� HV� WRGR� OR� TXH�KH� RtGR�GHFLU��<�DKRUD�WHQJR�TXH�FXPSOLU�ODV�yUGHQHV��GH�PL�DPR��£/HYiQWDWH��6HxRU�(TXLSDMH���<�VH�GHVYDQHFLy�HQ�OD�RVFXULGDG�(VD� KLVWRULD� GH� KRPEUHV� VDOYDMHV� \� IOHFKDV� HQYHQHQDGDV� QR� WUDQTXLOL]y�D�0HUU\�� � SHUR�DGHPiV�HO�SHVR�GHO�PLHGR�OR�DEUXPDED��/D�HVSHUD�VH�OH�KDFtD�LQVRSRUWDEOH��4XHUtD�VDEHU�TXp� � LED� D� SDVDU�� 6H� OHYDQWy�� \� XQ� PRPHQWR� GHVSXpV� FDPLQDED� FRQ� FDXWHOD� HQ�SHUVHFXFLyQ�GH�OD�~OWLPD�OLQWHUQD��DQWHV�TXH�GHVDSDUHFLHUD�HQWUH�ORV�iUEROHV�1R�WDUGy�HQ�OOHJDU�D�XQ�FODUR�GRQGH�KDEtDQ�OHYDQWDGR�XQD�SHTXHxD�WLHQGD�SDUD�HO UH\��DO�UHSDUR� GH� XQ� iUERO� JUDQGH��8Q�JUDQ� IDURO�� YHODGR�HQ� OD� SDUWH� VXSHULRU�� FROJDED�GH�XQD�UDPD��\�DUURMDED�DEDMR�XQ�FtUFXOR�GH�OX]�SiOLGD��$OOt�HVWDEDQ�7KpRGHQ�\�(RPHU��\�VHQWDGR�HQ� FXFOLOODV�DQWH� � HOORV�� XQ� H[WUDxR�HMHPSODU�GH� KRPEUH��DSHxXVFDGR� FRPR�XQD�SLHGUD�YLHMD��OD�EDUED�UDOD�FRPR�PDQRMRV�GH�PXVJR��VHFR�HQ�HO�PHQWyQ�SURWXEHUDQWH��'H�SLHUQDV�FRUWDV� \� EUD]RV� JRUGRV�� PHPEUXGR� \� DFKDSDUUDGR�� OOHYDED� � FRPR� ~QLFD� SUHQGD� XQDV�KLHUEDV�DWDGDV�D�OD�FLQWXUD��0HUU\�WXYR�OD�LPSUHVLyQ�GH�TXH�OR�KDEtD�YLVWR��DQWHV�HQ�DOJXQD�
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SDUWH��\�UHFRUGy�GH�SURQWR�D�ORV�KRPEUHV�3~NHO�GHO�6DJUDULR��(UD�FRPR�VL�XQD�GH�DTXHOODV��LPiJHQHV�OHJHQGDULDV�KXELHVH�FREUDGR�YLGD��R�TXL]iV�XQ�DXWpQWLFR�GHVFHQGLHQWH�GH�ORV�KRPEUHV�TXH��VLUYLHUDQ�GH�PRGHORV�D�ORV�DUWLVWDV�KDFtD�WLHPSR�ROYLGDGRV�(VWDEDQ�HQ�VLOHQFLR�FXDQGR�0HUU\�VH�DSUR[LPy��SHUR�DO�FDER�GH�XQ�PRPHQWR�HO��+RPEUH�6DOYDMH�HPSH]y�D�KDEODU��FRPR�HQ�UHVSXHVWD�D�XQD�SUHJXQWD��7HQtD�XQD�YR]�SURIXQGD�\��JXWXUDO��\�0HUU\�R\y�FRQ�DVRPEUR�TXH�KDEODED�HQ�OD�/HQJXD�&RP~Q��DXQTXH�GH�XQ�PRGR�HQWUHFRUWDGR�H��LQWHUFDODQGR�SDODEUDV�H[WUDxDV��1R��SDGUHGHORVMLQHWHV��GLMR���QRVRWURV�QR�SHOHDPRV��VRODPHQWH�FD]DPRV��0DWDPRV��D�ORV�JRUJ�Q� HQ� ORV� ERVTXHV�� DERUUHFHPRV� D� ORV� RUFRV�� 7DPELpQ� YRVRWURV� DERUUHFpLV� D� ORV�JRUJ�Q�� $\XGDPRV� FRPR� SRGHPRV�� /RV +RPEUHV� 6DOYDMHV� WLHQHQ� RUHMDV� ODUJDV�� RMRV�ODUJRV�� &RQRFHQ� � WRGRV� ORV� VHQGHURV�� /RV� +RPEUHV� 6DOYDMHV� YLYHQ� DTXt� DQWHV� TXH�&DVDVGH3LHGUD��DQWHV�TXH�ORV�+RPEUHV�$OWRV��YLQLHUDQ�GH�ODV�DJXDV��3HUR�OR�TXH�QHFHVLWDPRV�HV�D\XGD�HQ�OD�EDWDOOD��GLMR�(RPHU���¢&yPR�SRGUpLV��D\XGDUQRV��W~�\�WX�JHQWH"�7UDHPRV�QRWLFLDV��GLMR�HO�+RPEUH�6DOYDMH���1RVRWURV�REVHUYDPRV�GHVGH�ODV�ORPDV�7UHSDPRV�D�OD�PRQWDxD�DOWD�\�PLUDPRV�DEDMR��&LXGDG�GH�3LHGUD�HVWi�FHUUDGD��+D\��IXHJR�DOOi�IXHUD��DKRUD�WDPELpQ�GHQWUR��¢$OOt�TXHUpLV�LU" (QWRQFHV��KD\�TXH�GDUVH�SULVD��3HUR�ORV�JRUJ�Q� � \� ORV� KRPEUHV� YHQLGRV� GH� OHMRV� �PRYLy� XQ� EUD]R� FRUWR� \�QXGRVR�DSXQWDQGR�DO�HVWH� HVSHUDQ�HQ�HO�FDPLQR�GH��ORV�FDEDOORV�0XFKRV��PXFKRV�PiV�TXH�WRGRV�ORV�MLQHWHV��¢&yPR�OR�VDEHV"��SUHJXQWy�(RPHU�(O�URVWUR�FKDWR�\�ORV�RMRV�RVFXURV�GHO�YLHMR�QR�H[SUHVDEDQ�QDGD��SHUR�HQ�OD�YR]��KDEtD�XQ�KRVFR�GHVFRQWHQWR��+RPEUHV� 6DOYDMHV� VRQ� VDOYDMHV�� OLEUHV�� SHUR� QR� QLxRV� �UHSOLFy��� <R� VR\� JUDQ� � MHIH�*KDQEXUL*KiQ�� <R� FXHQWR� PXFKDV� FRVDV�� HVWUHOODV� HQ� HO� FLHOR�� KRMDV� HQ� ORV� � iUEROHV��KRPEUHV� HQ� OD� RVFXULGDG�� 9RVRWURV� WHQpLV� YHLQWH� YHLQWHQDV� FRQWDGDV� FLQFR� YHFHV�PiV�FLQFR�� � (OORV� WLHQHQ� PiV�� *UDQ� EDWDOOD�� ¢\� TXLpQ� JDQDUi"� <� PXFKRV� RWURV� FDPLQDQ�DOUHGHGRU�GH�ORV�PXURV�GH��&DVDVGH3LHGUD��$\��FRQ�GHPDVLDGR�WLQR�KDEOD�GLMR�7KpRGHQ���<�ORV�EDWLGRUHV�QRV�GLFHQ�TXH�KDQ��FDYDGR�IRVRV� \� TXH� KD\� KRJXHUDV� HPERVFDGDV� D� OR� ODUJR� GHO� FDPLQR�� 1RV� VHUi� LPSRVLEOH�WRPDUORV��SRU�VRUSUHVD�\�DUUDVDUORV��3HUR�WHQHPRV�TXH�DFWXDU�FRQ�UDSLGH]��GLMR�(RPHU���£0XQGEXUJR�HVWi�HQ�OODPDV��£'HMDG� WHUPLQDU� D *KiQEXUL*KiQO� �GLMR� HO� +RPEUH� 6DOYDMH��� (O� FRQRFH� PiV� GH� XQ��FDPLQR�(O�RV�JXLDUi�SRU�VHQGHUR�VLQ�IRVRV��TXH�ORV�JRUJ�Q�QR�SLVDQ��VyOR�ORV�+RPEUHV��6DOYDMHV�\�ODV�EHVWLDV�0XFKRV� FDPLQRV� FRQVWUX\y� OD� *HQWHGH&DVDVGH3LHGUD� FXDQGR� HUD� PiV� IXHUWH���'HVSHGD]DEDQ� FROLQDV� FRPR� FD]DGRUHV� GHVSHGD]DQ� FDUQH� GH� DQLPDOHV�� /RV�+RPEUHV�6DOYDMHV�FUHHQ�TXH�FRPtDQ��SLHGUDV�� ,EDQ�FRQ�JUDQGHV�FDUUHWDV�D�5LPPRQ�D� WUDYpV�GHO�'U~DGDQ��$KRUD�QR�YDQ�PiV��(O�FDPLQR�IXH��ROYLGDGR��SHUR�QR�SRU�ORV�+RPEUHV�6DOYDMHV��3RU�HQFLPD�GH�OD�FROLQD�\�GHWUiV�GH�OD�FROLQD��WRGDYtD��VLJXH�DOOt�EDMR�OD�KLHUED�\�HO�iUERO��
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DWUiV�GHO�5LPPRQ��\�EDMDQGR�SRU�HO�'LQ��YXHOYH�D�XQLUVH�DO�&DPLQR�GH�ORV��-LQHWHV��/RV�+RPEUHV�6DOYDMHV�RV�PRVWUDUiQ�HVH�FDPLQR��(QWRQFHV�PDWDUpLV�JRUJ�Q�\�FRQ�HO�KLHUUR��EULOODQWH DKX\HQWDUpLV� OD�RVFXULGDG�PDOLJQD��\� ORV�+RPEUHV�6DOYDMHV�SRGUiQ�GRUPLU�RWUD�YH]�HQ�ORV�ERVTXHV��VDOYDMHV�(RPHU�\�HO�UH\�GHOLEHUDURQ�XQ�PRPHQWR�HQ�OD�OHQJXD�GH�HOORV��$O�FDER��7KpRGHQ�VH��YROYLy�DO�+RPEUH�6DOYDMH����� �$FHSWDPRV� WX� RIUHFLPLHQWR� �OH�GLMR�� 3XHV�DXQ�FXDQGR�GHMHPRV�DWUiV� XQD� KXHVWH� � GH� HQHPLJRV� ¢TXp� SXHGH� LPSRUWDUQRV"� 6L� OD� &LXGDG� GH� 3LHGUD�VXFXPEH��QR�KDEUi��UHWRUQR�SDUD�QRVRWURV��\�VL�VH�VDOYD��HQWRQFHV�VHUiQ�ODV�KXHVWHV�GH�ORV�RUFRV�ODV�TXH�WHQGUiQ�FRUWDGD�OD��UHWLUDGD��6L�HUHV�OHDO��*KiQEXUL*KiQ��UHFLELUiV�XQD�EXHQD�UHFRPSHQVD��\�FRQWDUiV�SDUD�VLHPSUH�FRQ�OD��DPLVWDG�GH�OD�0DUFD��/RV�KRPEUHV�PXHUWRV�QR�VRQ�DPLJRV�GH�ORV�YLYRV�\�QR�KDFHQ�UHJDORV��GLMR�HO� �+RPEUH�6DOYDMH��� 3HUR� VL� VREUHYLYtV� D� OD� 2VFXULGDG�� GHMDG� TXH� ORV� +RPEUHV� 6DOYDMHV� � YLYDQ�WUDQTXLORV�HQ�ORV�ERVTXHV�\�QXQFD�PiV�ORV�SHUVLJiLV�FRPR�D�EHVWLDV��*KDQEXUL*KiQ�QR�RV�FRQGXFLUi�D��QLQJXQD�WUDPSD��(O�PLVPR�LUi�FRQ�HO�SDGUH�GH�ORV�MLQHWHV��\�VL�OR�JXtD�PDO��OR�PDWDUpLV��6HD��GLMR�7KpRGHQ��¢&XiQWR�WDUGDUHPRV�HQ�DGHODQWDUQRV�DO�HQHPLJR�\�YROYHU�DO�FDPLQR"��SUHJXQWy��(RPHU���6L�W~�QRV�JXtDV�WHQGUHPRV�TXH�DYDQ]DU�DO�SDVR��\�HO�FDPLQR�KD�GH�VHU�HVWUHFKR��/RV�+RPEUHV�6DOYDMHV�VRQ�GH�SLHV� OLJHURV��GLMR�*KiQ���$OOi� OHMRV�HO�FDPLQR�HV� �DQFKR��SDUD�FXDWUR�FDEDOORV�HQ�HO�3HGUHJDO�GH� ODV�&DUUHWDV��VHxDOy�FRQ�OD�PDQR�KDFLD�HO�VXU� ��SHUR�HV�HVWUHFKR�DO�FRPLHQ]R�\�DO�ILQDO��(O�+RPEUH�6DOYDMH�SXHGH�FDPLQDU�GH�DTXt�D�'LQ�HQWUH�OD��VDOLGD�GHO�VRO�\�PHGLRGtD��(QWRQFHV� KHPRV� GH� HVWLPDU� SRU� OR� PHQRV� VLHWH� KRUDV� SDUD� ODV� SULPHUDV� ILODV� � GLMR�(RPHU�� SHUR�PiV�YDOH�FRQWDU�XQDV�GLH]�HQ�WRWDO��$OJR�LPSUHYLVLEOH�SRGUtD�UHWUDVDUQRV��\��VL�HO�HMpUFLWR�WLHQH�TXH�DYDQ]DU�HQ�ILODV��QHFHVLWDUHPRV�XQ�WLHPSR�SDUD�UHRUGHQDUOR�DO�VDOLU�GH�ODV��ORPDV��¢4Xp�KRUD�HV"�¢4XLpQ�SXHGH�VDEHUOR"��GLMR�7KpRGHQ���7RGR�HV�QRFKH�DKRUD��7RGR�HVWi�RVFXUR��SHUR�QR�WRGR�HV�QRFKH��GLMR�*KiQ���&XDQGR�HO�VRO�VH�OHYDQWD��QRVRWURV�OR�VHQWLPRV��DXQTXH�HVWp�HVFRQGLGR��<D�WUHSD�VREUH� ODV�PRQWDxDV�GHO�HVWH��6H�DEUH��HO�GtD�HQ�ORV�FDPSRV�GHO�FLHOR��(QWRQFHV�WHQHPRV�TXH�SDUWLU�FXDQWR�DQWHV��GLMR�(RPHU���$XQ�DVt��QR�KD\��HVSHUDQ]DV�GH�TXH�OOHJXHPRV�KR\�D�VRFRUUHU�D�*RQGRU�6LQ�HVSHUDU�D�RtU�PiV��0HUU\�VH�HVFXUULy��\� IXH�D�SUHSDUDUVH�SDUD� OD�RUGHQ�GH� �SDUWLGD��(VWD� HUD� OD� ~OWLPD� MRUQDGD� DQWHULRU� D� OD� EDWDOOD�� <� DXQTXH� OH� SDUHFtD� LPSUREDEOH� TXH�PXFKRV� �SXGLHUDQ�VREUHYLYLU��SHQVy�HQ�3LSSLQ�\�HQ� ODV� OODPDV�GH�0LQDV�7LULWK��\�VRIRFy�VXV�SURSLRV�WHPRUHV�7RGR�DQGXYR�ELHQ� DTXHO� GtD�� \�QR� YLHURQ� QL� R\HURQ�QLQJXQD� VHxDO� GH� TXH�HO� � HQHPLJR�HVWXYLHVH� DO� DFHFKR� FRQ� XQD� FHODGD�� /RV� +RPEUHV� 6DOYDMHV� SXVLHURQ XQD� FRUWLQD� GH�FD]DGRUHV� �DOHUWDV�\�DYLVSDGRV�DOUHGHGRU�GHO�HMpUFLWR��D� ILQ�GH�TXH�QLQJ~Q�RUFR�R�HVStD�PHURGHDGRU� SXGLHVH� � FRQRFHU� ORV� PRYLPLHQWRV� HQ� ODV� ORPDV�� &XDQGR� HPSH]DURQ� D�DFHUFDUVH�D�OD�FLXGDG�VLWLDGD��OD�OX]�HUD�PiV��GpELO�TXH�QXQFD��\�ODV�ODUJDV�FROXPQDV�GH�MLQHWHV�SDVDEDQ�FRPR�VRPEUDV�GH�KRPEUHV�\�GH�FDEDOORV��&DGD�XQD�GH��ODV�FRPSDxtDV�
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GH�ORV�5RKLUULP�OOHYDED�FRPR�JXtD�XQ�+RPEUH�6DOYDMH�GH�ORV�%RVTXHV��SHUR�HO�YLHMR�*KiQ��FDPLQDED�D�OD�SDU�GHO�UH\��/D�SDUWLGD�KDEtD�VLGR�PiV�OHQWD�GH�OR�SUHYLVWR��SXHV�ORV�MLQHWHV��D�SLH�\��OOHYDQGR�ORV�FDEDOORV�SRU�OD�EULGD��KDEtDQ�WDUGDGR�DOJ~Q�WLHPSR�HQ�DEULUVH�FDPLQR�HQ�OD�HVSHVXUD�GH�ODV�ORPDV��\�HQ�GHVFHQGHU�DO�HVFRQGLGR�3HGUHJDO�GH�ODV�&DUUHWDV��(UD�\D� HQWUDGD� OD� WDUGH� FXDQGR� OD� YDQJXDUGLD� � OOHJy� D� ORV� YDVWRV� ERVFDMHV� JULVHV� TXH� VH�H[WHQGtDQ� PiV� DOOi� GH� OD� ODGHUD� RULHQWDO� GHO� $PRQ� 'LQ�� � HQPDVFDUDQGR� XQD� DPSOLD�DEHUWXUD�HQ�OD�FDGHQD�GH�FHUURV�TXH�GHVGH�1DUGRO�D�'LQ�FRUUtD�KDFLD�HO�HVWH�\�HO��RHVWH��3RU� HVH� SDVR� GHVFHQGtD� HQ� WLHPSRV� OHMDQRV� OD� FDUUHWHUD� ROYLGDGD� TXH� DWUDYHVDQGR�$QyULHQ� � YROYtD� D� XQLUVH� DO� FDPLQR� SULQFLSDO� SDUD� FDEDOJDGXUDV�� SHUR� D� OR� ODUJR� GH�QXPHURVDV� JHQHUDFLRQHV� GH� � KRPEUHV�� ORV� iUEROHV� KDEtDQ� FUHFLGR� DOOt�� \� DKRUD� \DFtD�VXPHUJLGD�� HQWHUUDGD� EDMR� HO� IROODMH� GH� DxRV� � LQQXPHUDEOHV�� (Q� UHDOLGDG�� OD� HVSHVXUD�RIUHFtD�D�ORV�5RKLUULP�XQ�~OWLPR�UHSDUR�DQWHV�TXH�VDOLHUDQ�D�FDUD��GHVFXELHUWD�DO�IUDJRU�GH�OD�EDWDOOD�� SXHV�GHODQWH�GH�HOORV� VH�H[WHQGtDQ�HO� FDPLQR�\� ODV� OODQXUDV�GHO�$QGXLQ�� � HQ�WDQWR�TXH�HQ�HO�HVWH�\�HO�VXU�ODV�SHQGLHQWHV�HUDQ�GHVQXGDV�\�URFRVDV��\�VH�DSHxXVFDEDQ�\�WUHSDEDQ�� EDVWLyQ� � VREUH� EDVWLyQ�� SDUD� XQLUVH� D� OD� LPSRQHQWH�PDVD�PRQWDxRVD� \� D� ODV�HVWULEDFLRQHV�GHO�0LQGROOXLQ�/DV�SULPHUDV�ILODV�KLFLHURQ�DOWR��\�PLHQWUDV�ODV�TXH�YHQtDQ�GHWUiV�DWUDYHVDEDQ��HO�SDVR�GHO�3HGUHJDO�GH� ODV�&DUUHWDV��VH�GHVSOHJDURQ�SDUD�DFDPSDU�EDMR� ORV�iUEROHV�JULVHV���(O�UH\�FRQYRFy� D� FRQVHMR� D� ORV� FDSLWDQHV��(RPHU� HQYLy� EDWLGRUHV� D� YLJLODU� HO� FDPLQR�� SHUR� HO�YLHMR�*KiQ��PRYLy�OD�FDEH]D��,Q~WLO�PDQGDU�KRPEUHVDFDEDOOR��GLMR���/RV�+RPEUHV�6DOYDMHV�\D�KDQ�YLVWR�WRGR�OR��TXH�HV�SRVLEOH�YHU�HQ�HVWH�DLUH�PDOR��3URQWR�YHQGUiQ�D�KDEODU�FRQPLJR�/RV� FDSLWDQHV� VH� UHXQLHURQ�� \� GH� HQWUH� ORV� iUEROHV� VDOLHURQ� FRQ� FDXWHOD� RWURV��KRPEUHVS~NHO��WDQ�SDUHFLGRV�DO�YLHMR�*KiQ�TXH�0HUU\�QR�KXELHUD�SRGLGR�GLVWLQJXLU�HQWUH�HOORV���+DEODURQ�FRQ�*KiQ�HQ�XQD�OHQJXD�H[WUDxD�\�JXWXUDO�3URQWR�*KiQ�VH�YROYLy�DO�UH\������/RV�+RPEUHV�6DOYDMHV�GLFHQ�PXFKDV�FRVDV��DQXQFLy���3ULPHUR�� £VHG� FDXWHORVRV�� � 7RGDYtD� KD\�PXFKRV� KRPEUHV� DFDPSDQGR� GHO� RWUR� ODGR�GH�'LQ�� D� XQD� KRUD� GH� PDUFKD�� SRU� � DOOt�� �$JLWy HO� EUD]R� VHxDODQGR� HO� RHVWH�� ODV� QHJUDV�FROLQDV��� 3HUR�QLQJXQR�D�OD�YLVWD�GH�DTXt�D�ORV��PXURV�QXHYRV�GH�*HQWHGH3LHGUD��$OOt�KD\�PXFKRV�\�PX\�DWDUHDGRV��/RV�PXURV�\D�QR�UHVLVWHQ��ORV��JRUJ�Q�ORV�GHUULEDQ�FRQ�WUXHQR�GH�WLHUUD�\�PD]DV�GH�KLHUUR�QHJUR��6RQ�LPSUXGHQWHV�\�QR�PLUDQ�DOUHGHGRU���&UHHQ�TXH�VXV�DPLJRV� YLJLODQ� WRGRV� ORV� FDPLQRV�� �<� DO� GHFLU� HVWR� VROWy�XQ�H[WUDxR�JRUJRWHR��TXH�ELHQ��SRGtD�SDUHFHU�XQD�FDUFDMDGD�� £%XHQDV�QRWLFLDV���H[FODPy�(RPHU���$XQ�HQ�HVWD�RVFXULGDG�EULOOD�GH�QXHYR�XQD��OX]�GH�HVSHUDQ]D��0iV�GH�XQD�YH]� ORV�DUWLOXJLRV�GHO�HQHPLJR�QRV�KDQ� IDYRUHFLGR��/D� �PDOGLWD�RVFXULGDG� SXHGH� VHU� SDUD� QRVRWURV� XQ� PDQWR� SURWHFWRU�� <� DKRUD�� HQFDUQL]DGRV� FRPR�HVWiQ�HQ�OD��GHVWUXFFLyQ�GH�*yQGRU��GHFLGLGRV�D�QR�GHMDU�SLHGUD�VREUH�SLHGUD��ORV�RUFRV�PH�KDQ�OLEUDGR�GHO�PD\RU�GH� PLV�WHPRUHV��(O�PXUR�H[WHULRU�KDEUtD�UHVLVWLGR�ODUJR�WLHPSR�D�QXHVWURV�HPEDWHV��$KRUD�SRGUHPRV��DWUDYHVDUOR�FRPR�XQ�WUXHQR���VL�OOHJDPRV�D�pO��*UDFLDV� RWUD� YH]�� *KiQEXUL*KDQ� GHO� ERVTXH� �GLMR� 7KpRGHQ��� £� 4XH� OD� IRUWXQD� WH� � VHD�SURSLFLD�HQ�UHFRPSHQVD�SRU�ODV�QRWLFLDV�\�OD�D\XGD�TXH�QRV�KDV�WUDtGR�
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� £0DWDG� JRUJ�QO� £0DWDG� RUFRV�� /RV� +RPEUHV� 6DOYDMHV� QR� FRQRFHQ� SDODEUDV� PiV��SODFHQWHUDV� � OH� UHVSRQGLy�*KiQ��� £$KX\HQWDG�HO� DLUH�PDOR� \� OD�RVFXULGDG�FRQ�HO� KLHUUR��EULOODQWH��3DUD� HVR�KHPRV� YHQLGR� GHVGH�PX\� OHMRV� �GLMR�HO� UH\��� \� OR� LQWHQWDUHPRV��3HUR� OR� � TXH�FRQVLJDPRV��VyOR�PDxDQD�VH�YHUi�*KiQEXUL*KDQ�VH�LQFOLQy�KDVWD�WRFDU�HO�VXHOR�FRQ�OD�IUHQWH�HQ�VHxDO�GH��GHVSHGLGD��/XHJR�VH� OHYDQWy� FRPR�VL� VH�GLVSXVLHUD�D�PDUFKDUVH��3HUR�GH�SURQWR�VH�TXHGy�TXLHWR� FRQ� OD��FDEH]D� OHYDQWDGD�� FRPR� XQ� DQLPDO� GHO� ERVTXH� TXH� KXVPHD� XQ� RORU� H[WUDxR�� 8Q�UHVSODQGRU�OH�LOXPLQy�ORV��RMRV��£(O�YLHQWR�HVWi�FDPE�LDQGR���JULWy��\�FRQ�HVWDV�SDODEUDV��FRPR�HQ�XQ�SDUSDGHR���pO�\�VXV�FRPSDxHURV�GHVDSDUHFLHURQ�HQ�ODV�WLQLHEODV��\�ORV�KRPEUHV�GH�5RKDQ�QR�ORV��YROYLHURQ�D�YHU�QXQFD�PiV�3RFR�GHVSXpV�VH�R\y�RWUD�YH]�HQ�HO�HVWH�OHMDQR�HO�EDWLU�DSDJDGR�GH�ORV�WDPERUHV���3HUR�HQ� WRGR� HO� HMpUFLWR� GH� ORV�5RKLUULP� QDGLH� WHPLy� XQ� LQVWDQWH� TXH� ORV�+RPEUHV�6DOYDMHV�SXGLHUDQ�FRPHWHU XQD�WUDLFLyQ��SRU�PiV�TXH�SDUHFLHVHQ�H[WUDxRV�\�SRFR�DWUDFWLYRV��<D�QR� WHQHPRV�QHFHVLGDG�GH� JXtDV� GLMR�(OIKHOP��+D\�HQWUH� QRVRWURV� MLQHWHV�TXH� �KDQ�FDEDOJDGR�KDVWD�0XQGEXUJR�HQ�WLHPSRV�GH�SD]��(PSH]DQGR�SRU�Pt��&XDQGR�OOHJXHPRV�DO�FDPLQR���GREODUi�KDFLD HO�VXU��\�GHVGH�DOOt�KDVWD�HO�PXUR�GH�ORV�FRQILQHV�GH�ORV�EXUJRV��KDEUi�RWUDV�VLHWH�� OHJXDV��/D�KLHUED�DEXQGD�D� ORV� ODGRV�GH�FDVL� WRGR�HO�FDPLQR��(Q�HVH�WUDPR�ORV�PHQVDMHURV�GH�*yQGRU�FRUUtDQ��PiV�TXH�QXQFD�3RGUHPRV�FDEDOJDU�UiSLGDPHQWH�\�VLQ�KDFHU�PXFKR UXLGR��3XHV�FRPR�QRV�HVSHUD�XQD�OXFKD�FUXHQWD�\�QHFHVLWDUHPRV�GH�WRGDV�QXHVWUDV��IXHU]DV��GLMR�(RPHU���\R�SURSRQGUtD�TXH�DKRUD�GHVFDQViUDPRV��\�TXH�SDUWLpUDPRV�SRU� OD�QRFKH���GH�HVH�PRGR�SRGUtDPRV�OOHJDU�D�ORV�FDPSRV�FXDQGR�KD\D�WDQWD�OX]�FRPR�SXHGD�KDEHUOD��R�FXDQGR��QXHVWUR�VHxRU�QRV�Gp�OD�VHxDO�(O�UH\�HVWXYR�GH�DFXHUGR�\�ORV�FDSLWDQHV�VH�UHWLUDURQ��3HUR�(OIKHOP�YROYLy�SRFR��GHVSXpV��/RV�EDWLGRUHV�QR�KDQ�HQFRQWUDGR�QDGD�PiV�DOOi�GHO�ERVTXH�JULV��6HxRU��GLMR����VDOYR�GRV�KRPEUHV��GRV�KRPEUHV�PXHUWRV�\�GRV�FDEDOORV�PXHUWRV�� ¢(QWRQFHV"��GLMR�(RPHU��(QWRQFHV�HVWR��6HxRU��HUDQ�PHQVDMHURV�GH�*yQGRU��XQR�GH�HOORV�SRGUtD�VHU��+LUJRQ��(Q�WRGR�FDVR�D~Q�DSUHWDED�HQ�OD�PDQR�OD�)OHFKD�5RMD��SHUR�OR�KDEtDQ�GHFDSLWDGR��<� WDPELpQ�HVWR��VHJ~Q�ORV�LQGLFLRV��SDUHFHUtD�TXH�KXtDQ�KDGD�HO�RHVWH�FXDQGR�IXHURQ�DEDWLGRV��$�PL��HQWHQGHU��DO�UHJUHVDU�HQFRQWUDURQ�DO�HQHPLJR�\D�GXHxR�GHO�PXUR�H[WHULRU��R�DWDFiQGROR��\�HVR�KD�GH�KDEHU�RFXUULGR��KDFH�GRV�QRFKHV��VL�XWLOL]DURQ�ORV�FDEDOORV�GH�UHFDPELR�GH�ODV�SRVWDV��FRPR�HV�FRVWXPEUH��$O�QR��SRGHU�HQWUDU�HQ�OD�FLXGDG��KDQ�GH�KDEHU�GDGR�PHGLD�YXHOWD��£$\�� �GLMR�7KpRGHQ��� (VR� TXLHUH� GHFLU� TXH�'HQHWKRU� QR� KD� WHQLGR� QRWLFLDV� GH� � QXHVWUD�SDUWLGD��\�\D�KDEUi�GHVHVSHUDGR�� /D�QHFHVLGDG�QR�WROHUD�WDUGDQ]DV��SHUR�PiV�YDOH�WDUGH�TXH�QXQFD��GLMR�(RPHU��� <�DFDVR�DKRUD�HO�YLHMR�UHIUiQ�GHPXHVWUD�VHU�PiV�FLHUWR�TXH�HQ�WRGRV�ORV�WLHPSRV�SDVDGRV���GHVGH�TXH�ORV�KRPEUHV�VH�H[SUHVDQ�FRQ�OD�ERFD�
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(UD�GH�QRFKH��3RU�ODV�GRV�RULOODV�GHO�FDPLQR�DYDQ]DED�HQ�VLOHQFLR�HO�HMpUFLWR�GH��5RKDQ��(O� FDPLQR�TXH�FRQWRUQHDED� ODV�SHQGLHQWHV�GHO�0LQGROOXLQ�FRUUtD�DKRUD�KDFLD�HO�VXU��(Q��ORQWDQDQ]D��GHODQWH�GH�HOORV�\����FDVL�HQ�OtQHD�UHFWD��KDEtD�XQ�UHVSODQGRU�URMR��\�EDMR�HO�FLHOR�QHJUR�ODV�ODGHUDV��GH�OD�JUDQ�PRQWDxD�HUDQ�VRPEUtDV�\�DPHQD]DQWHV��<D�VH�HVWDEDQ�DFHUFDQGR�DO�5DPPDV�GHO�3HOHQQRU��SHUR�D~Q��QR�KDEtD�OOHJDGR�HO�GtD�(Q�PHGLR�GH�OD�SULPHUD�FRPSDxtD�FDEDOJDED�HO�UH\��URGHDGR�SRU�VX�HVFROWD��6HJXtD��HO�pRUHG�GH�(OIKHOP��\�0HUU\�QRWy�TXH�'HUQKHOP�VH�VHSDUDED�GH�ORV�VX\RV�\�DYDQ]DED�KDVWD��FDEDOJDU�GHWUiV�GH� OD JXDUGLD�GHO� UH\��/D�FROXPQD�KL]R�XQ�DOWR��0HUU\�R\y�TXH�HQIUHQWH�KDEODEDQ� HQ� YR]� � EDMD�� $OJXQRV� GH� ORV� EDWLGRUHV� TXH� VH� KDEtDQ� DYHQWXUDGR� KDVWD� ODV�FHUFDQtDV�GHO�PXUR�DFDEDEDQ�GH��UHJUHVDU��6H�DFHUFDURQ�DO�UH\��+D\�JUDQGHV�KRJXHUDV��6HxRU��GLMR�XQR���/D�FLXGDG�HVWi�WRGD�HQ�OODPDV��\�HO��HQHPLJR�FXEUH� ORV� FDPSRV�� 3HUR� WRGRV� SDUHFHQ� WHQHU� XQD� ~QLFD� SUHRFXSDFLyQ�� HO� DVDOWR� GH� OD��IRUWDOH]D�\�KDVWD�GRQGH�KHPRV�SRGLGR�YHU�VRQ�SRFRV�ORV�TXH�TXHGDQ�IXHUD�GH�ORV�PXURV��\�HPSHxDGRV�FRPR��HVWiQ�HQ�OD�GHVWUXFFLyQ��QR�VH�GDQ�FXHQWD�GH�OR�TXH�SDVD�DOUHGHGRU��¢5HFRUGiLV�ODV�SDODEUDV�GHO�+RPEUH�6DOYDMH��6HxRU"��GLMR�RWUR���<R��HQ�WLHPSRV��GH�SD]��YLYR� HQ� OD� FDPSLxD� \� DO� DLUH� OLEUH��0H� OODPR�:LGIDUD�� \� WDPELpQ� D�Pt� HO� DLUH�PH� � WUDH�PHQVDMHV�� <D� HO� YLHQWR� HVWi� FDPELDQGR�� $KRUD� VRSOD� XQD� UiIDJD� GHO� 6XU�� FRQ� RORUHV�PDULQRV�� � DXQTXH� WRGDYtD� OHYHV�� /D� PDxDQD� WUDHUi� QRYHGDGHV�� 3RU� HQFLPD� GHO� KXPR�OOHJDUi�HO�DOED��FXDQGR�SDVpLV�HO��PXUR��6L�HV�FLHUWR�OR�TXH�GLFHV��:LGIDUD��RMDOi�OD�YLGD�WH�FRQFHGD�FLHQ�DxRV�GH��EHQGLFLRQHV�D�SDUWLU�GH�HVWH�GtD��GLMR�7KpRGHQ��<�YROYLpQGRVH�D�ORV�KRPEUHV�GHO�VpTXLWR�OHV�KDEOy�FRQ��YR]�FODUD��SDUD�TXH�PXFKRV�GH�ORV�MLQHWHV�GHO�SULPHU�pRUHG�WDPELpQ�SXGLHVHQ�HVFXFKDUOR��£-LQHWHV�GH�OD�0DUFD��KLMRV�GH�(RUO��OD�KRUD�KD�OOHJDGR��/HMRV�RV�HQFRQWUiLV�GH� YXHVWURV�KRJDUHV�� \� \D� WHQpLV� SRU� GHODQWH� HO� IXHJR� \� HO� HQHPLJR�� 9DLV� D� FRPEDWLU� HQ� � FDPSRV�H[WUDQMHURV�� SHUR� OD� JORULD� TXH� JDQpLV� VHUi� YXHVWUD� SDUD� VLHPSUH�� +DEpLV� SUHVWDGR�MXUDPHQWR��£,G��DKRUD�D�FXPSOLUOR��HQ�QRPEUH�GH�YXHVWUR�UH\��GH�YXHVWUD�WLHUUD�\�OD�DOLDQ]D�GH�DPLVWDG�/RV�KRPEUHV�JROSHDURQ�ODV�ODQ]DV�FRQWUD�HO�EURFDO�GH�ORV�HVFXGRV�� £(RPHU��KLMR�PtR��7~�LUiV�D�OD�FDEH]D�GHO�SULPHU�pRUHG��GLMR�7KpRGHQ���TXH��PDUFKDUi�HQ�HO� FHQWUR�GHWUiV�GHO�HVWDQGDUWH� UHDO��(OIKHOP��FRQGXFH�D� WX�FRPSDxtD�KDFLD� OD GHUHFKD�FXDQGR�KD\DPRV�SDVDGR�HO�PXUR��<�TXH�*ULPEROG� OOHYH� OD�VX\D�KDFLD� OD� L]TXLHUGD��/DV�FRPSDxtDV��UHVWDQWHV�VHJXLUiQ�D�HVWDV�WUHV�SULPHUDV��D�PHGLGD�TXH�YD\DQ�OOHJDQGR��<�DOOt�GRQGH�HQFRQWUpLV�KRUGDV�GH� �HQHPLJRV��DWDFDG��2WURV�SODQHV�QR�SRGHPRV�KDFHU��SXHV�LJQRUDPRV�D~Q�FyPR�HVWiQ�ODV�FRVDV�HQ�HO�FDPSR���£$GHODQWH�DKRUD��\�TXH�QR�RV�DUUHGUH�OD�RVFXULGDG�/D�SULPHUD�FRPSDxtD�SDUWLy�WDQ�UiSLGDPHQWH�FRPR�SXGR��SXHV�SHVH�D�OR�DXJXUDGR��JUXSD�GHO� FDEDOOR� GH� 'HUQKHOP�� \� PLHQWUDV� VH� VRVWHQtD� FRQ� OD� PDQR� L]TXLHUGD�� FRQ� OD� RWUD��SURFXUDED�GHVHQYDLQDU�OD�HVSDGD��$KRUD�VHQWtD�HQ�FDUQH�YLYD�FXiQWR�KDEtD�GH�YHUGDG�HQ�ODV� SDODEUDV� GHO� � UH\�� ¢4Xp� KDUtDV� W~��0HULDGRF�� HQ� VHPHMDQWH� EDWDOOD"� �/R� TXH� HVWR\�KDFLHQGR�� QL� PiV� QL� PHQRV��� VH� � GLMR�� �FRQYHUWLUPH� HQ� XQ� HVWRUER� SDUD� XQ� MLQHWH�� £\�FRQVHJXLU�DO�PHQRV�PDQWHQHUPH�HQ�OD�VLOOD�\�QR�PRULU��DSODVWDGR�EDMR�ORV�FDVFRV���8QD�GLVWDQFLD�GH�DSHQDV�XQD� OHJXD� ORV�VHSDUDED�GHO�VLWLR�GRQGH�DQWHV�VH�DO]DEDQ�� ODV�PXUDOODV�� \� SRFR� OHV� OOHYy� UHFRUUHUODV�� GHPDVLDGR� SRFR� SDUD� HO� JXVWR� GH� 0HUU\�� +XER�
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JULWRV� � VDOYDMHV� \� DOJ~Q� UXLGR� GH� DUPDV�� SHUR� OD� HVFDUDPX]D� IXH� EUHYH�� /RV� RUFRV� HQ�DFWLYLGDG�DOUHGHGRU�GH� ODV� �PXUDOODV�HUDQ�SRFR�QXPHURVRV��\� WRPDGRV�SRU�VRUSUHVD� IXH�IiFLO�DEDWLUORV��R�DO�PHQRV�REOLJDUORV�D��UHWURFHGHU��$QWH�OD�SXHUWD�HQ�UXLQDV�GHO�QRUWH�GHO�5DPPDV�� HO� UH\� RUGHQy� XQ� QXHYR� DOWR�� 7UDV� pO�� \� � IODQTXHiQGROR� SRU� DPERV� ODGRV�� VH�GHWXYR�HO�SULPHU�pRUHG��'HUQKHOP�FRQWLQXDED�FDEDOJDQGR�D�SRFRV�SDVRV�GHO�UH\���SHVH�D�TXH�OD�FRPSDxtD�GH�(OIKHOP�VH�KDEtD�GHVYLDGR�D�OD�GHUHFKD��/RV�KRPEUHV�GH�*ULPEROG�IXHURQ�KDFLD��HO�HVWH�\�XQ�SRFR�PiV�OHMRV�SHQHWUDURQ�SRU�XQD�EUHFKD�HQ�HO�PXUR�0HUU\�HVSLy�SRU�GHWUiV�GH�OD�HVSDOGD�GH�'HUQKHOP��$�OR�OHMRV��D�GLH]�PLOODV�R��TXL]i�PiV��KDEtD�XQ�JUDQ�LQFHQGLR��SHUR�D�PHGLD�GLVWDQFLD�ODV�OtQHDV�GH�IXHJR�DUGtDQ�HQ�XQD�YDVWD��PHGLD� OXQD�� \�HO� FXHUQR�PiV�SUy[LPR�HVWDED�D�VyOR�XQD� OHJXD�GH� ODV�SULPHUDV� ILODV�GH�MLQHWHV��1DGD�PiV��GLVWLQJXLy�HO�KREELW�HQ�OD�RVFXULGDG�GH�OD�OODQXUD��QL�YLR�SRU�HO�PRPHQWR�QLQJXQD�HVSHUDQ]D�GH�DPDQHFHU��QL��VLQWLy�HO�PiV�OHYH�VRSOR�GH�YLHQWR�FDPELDQWH�R�QR�$KRUD� HO� HMpUFLWR� GH� 5RKDQ� DYDQ]DED� HQ� VLOHQFLR� SRU� ORV� FDPSRV� GH� *yQGRU�� XQD��FRUULHQWH� OHQWD�SHUR�FRQWLQXD��FRPR� OD�PDUHD�DOWD�FXDQGR� LUUXPSH�SRU� ODV� ILVXUDV�GH�XQ�GLTXH�TXH��VH�FRQVLGHUDED�VHJXUR�3HUR�HO�SHQVDPLHQWR�\� OD�YROXQWDG�GHO�&DSLWiQ�1HJUR�HVWDEDQ�GHGLFDGRV�SRU�HQWHUR� �DO�DVHGLR�\�OD�GHVWUXFFLyQ�GH�OD�FLXGDG��\�KDVWD�HVH�PRPHQWR�QR�KDEtD�OOHJDGR�D�pO�QLQJXQD��QRWLFLD�TXH�DQXQFLDUD�XQD�SRVLEOH�IDOOD�HQ�VXV�SODQHV�����$O�FDER�GH�FLHUWR�WLHPSR�HO�UH\�GHVYLy�OD�FDEDOJDWD OLJHUDPHQWH�KDFLD�HO�HVWH���SDUD�SDVDU�HQWUH�ORV�IXHJRV�GHO�DVHGLR�\�ORV�FDPSRV�H[WHULRUHV��+DVWD�DOOt�KDEtDQ�DYDQ]DGR�VLQ��HQFRQWUDU�UHVLVWHQFLD��\�7KpRGHQ�QR�KDEtD�GDGR�D~Q�QLQJXQD�VHxDO��3RU�ILQ�KLFLHURQ�XQ�~OWLPR�DOWR��$KRUD�OD��FLXGDG�HVWDED�FHUFD�� (O� RORU� GH� IDEDQ�� LQTXLHWRV�� 3HUR� HO� UH\�� LQPyYLO�� PRQWDGR� HQ� &ULQEODQFD��FRQWHPSODED� OD� � DJRQtD� GH� 0LQDV� 7LULWK�� FRPR� VL� OD� DQJXVWLD� R� HO� WHUURU� OR� KXELHUDQ�SDUDOL]DGR��3DUHFtD�HQFRJLGR���DFREDUGDGR�GH�SURQWR�SRU�OD�HGDG��+DVWD�0HUU\�VH�VHQWtD�DEUXPDGR�SRU HO�SHVR�LQVRSRUWDEOH�GHO�KRUURU�\�OD��GXGD��(O�FRUD]yQ�OH�ODWtD�OHQWDPHQWH��(O�WLHPSR�SDUHFtD�KDEHUVH�GHWHQLGR�HQ�OD�LQFHUWLGXPEUH��£+DEtDQ��OOHJDGR�GHPDVLDGR�WDUGH�£'HPDVLDGR�WDUGH�HUD�SHRU�TXH�QXQFD��$FDVR�7KpRGHQ�HVWXYLHUD�D�SXQWR�GH�FHGHU�� �GH�GHMDU� FDHU� OD� YLHMD� FDEH]D�� GDU� PHGLD� YXHOWD�� \� KXLU� IXUWLYDPHQWH� D� HVFRQGHUVH� HQ� ODV�FROLQDV�(QWRQFHV��GH�LPSURYLVR��0HUU\�VLQWLy�SRU�ILQ��LQHTXtYRFR��HO�FDPELR��HO�FDPELR��GH�YLHQWR��£/H�VRSODED�HQ�OD�FDUD��$VRPy�XQD�OX]��/HMRV��PX\�OHMRV�HQ�HO�VXU��ODV�QXEHV HUDQ��IRUPDV�JULVHV�\�UHPRWDV�TXH�VH�DPRQWRQDEDQ�IORWDQGR�D�OD�GHULYD��PiV�DOOi�VH�DEUtD�OD�PDxDQD�3HUR�HQ�HVH�PLVPR�LQVWDQWH�KXER�XQ�UHVSODQGRU��FRPR�VL�XQ�UD\R�KXELHVH�VDOLGR�GH��ODV�HQWUDxDV� PLVPDV� GH� OD� WLHUUD�� EDMR� OD� FLXGDG�� 'XUDQWH� XQ� VHJXQGR� YLHURQ� OD� IRUPD��LQFDQGHVFHQWH�� HQFHJXHFHGRUD� \� OHMDQD� HQ� EODQFR� \� QHJUR�� \� OD� WRUUH� PiV� DOWD�UHVSODQGHFLy�FRPR�XQD�DJXMD��UXWLODQWH��\�XQ�PRPHQWR�GHVSXpV��FXDQGR�YROYLy�D�FHUUDUVH�OD�RVFXULGDG��XQ�WUXHQR�HQVRUGHFHGRU�\��SURORQJDGR�OOHJy�GHVGH�ORV�FDPSRV�&RPR DO� FRQMXUR� GH� DTXHO� UXLGR� DWURQDGRU�� OD� ILJXUD� HQFRUYDGD� GHO� UH\� VH� � HQGHUH]y�V~ELWDPHQWH�<�RWUD�YH]�VH�OH�YLR�HQ�OD�PRQWXUD�DOWR�\�RUJXOORVR��H�LUJXLpQGRVH�VREUH�ORV��HVWULERV�JULWy��FRQ�XQD�YR]�PiV�IXHUWH�\�FODUD�TXH� OD�TXH�R\HUD� MDPiV�QLQJ~Q�PRUWDO�� £'H�SLH��GH�SLH��-LQHWHV�GH�7KpRGHQ�8Q�PRPHQWR�FUXHO�VH�DYHFLQD��£IXHJR�\�PDWDQ]D�
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(O�HQHPLJR�QR� OR�PLUDED��SHUR�0HUU\�� QR�VH�DWUHYtD�D�PRYHUVH� WHPLHQGR�TXH� ORV� �RMRV�DVHVLQRV�OR�GHVFXEULHUDQ��/HQWD��PX\�OHQWDPHQWH��VH�DUUDVWUy�D�XQ�ODGR��SHUR�HO�&DSLWiQ��1HJUR��PR�YLGR�SRU� OD�GXGD�\� OD�PDOLFLD��VyOR�PLUDED�D� OD�PXMHU�TXH� WHQtD�GHODQWH��\�D�0HUU\�QR�OH�SUHVWy�PiV��DWHQFLyQ�TXH�D�XQ�JXVDQR�HQ�HO�IDQJR�'H�SURQWR��OD�EHVWLD�KRUULSLODQWH�EDWLy�ODV�DODV��OHYDQWDQGR�XQ�YLHQWR�KHGLRQGR���6XELy�HQ�HO�DLUH��\�OXHJR�VH�SUHFLSLWy�VREUH�(RZ\Q��DWDFiQGROD�FRQ�HO�SLFR�\�ODV�JDUUDV�DELHUWDV�7DPSRFR�DKRUD�VH� LQPXWy�(RZ\Q��GRQFHOOD�GH�5RKDQ��GHVFHQGLHQWH�GH� UH\HV�� � IOH[LEOH�FRPR�XQ�MXQFR�SHUR�WHPSODGD FRPR�HO�DFHUR��KHUPRVD�SHUR�WHUULEOH��'HVFDUJy�XQ�JROSH��UiSLGR��KiELO�\�PRUWDO��<�FXDQGR�OD�HVSDGD�FRUWy�HO�FXHOOR�H[WHQGLGR��OD�FDEH]D�FD\y�FRPR�XQD�SLHGUD��\�OD��PROH�GHO�FXHUSR�VH�GHVSORPy�FRQ�ODV�DODV�DELHUWDV��(RZ\Q�GLR�XQ�VDOWR�DWUiV��3HUR�\D�OD�VRPEUD�VH��KDEtD�GHVYDQHFLGR��8Q�UHVSODQGRU�OD�HQYROYLy�\�ORV�FDEHOORV�OH�EULOODURQ�D�OD�OX]�GHO�VRO�QDFLHQWH�(O� -LQHWH�1HJUR� HPHUJLy� GH� OD� FDUURxD�� DOWR� \� DPHQD]DQWH��&RQ� XQ� JULWR� GH� RGLR� � TXH�WUDVSDVDED� ORV� WtPSDQRV�FRPR�XQ�YHQHQR��GHVFDUJy� OD�PD]D��(O�HVFXGR�VH�TXHEUy�HQ�PXFKRV� � SHGD]RV�� \�(RZ\Q�YDFLOy�\� FD\y�GH� URGLOODV�� WHQtD�HO�EUD]R� URWR��(O�1D]J�O� VH�DEDODQ]y�VREUH�HOOD� �FRPR�XQD�QXEH�� ORV�RMRV� OH� UHODPSDJXHDURQ��\�RWUD�YH]� OHYDQWy� OD�PD]D��GLVSXHVWR�D�PDWDU�3HUR�GH�SURQWR�VH�WDPEDOHy�WDPELpQ�pO��\�FRQ�XQ�DODULGR�GH�GRORU�FD\y�GH�EUXFHV�� �\� OD�PD]D��GHVYLDGD�GHO�EODQFR��IXH�D�PRUGHU�HO�SROYR�GHO�WHUUHQR��0HUU\�OR�KDEtD�KHULGR��SRU�OD�HVSDOGD��$WUDYHVDQGR�HO�PDQWR�QHJUR��VXELHQGR�SRU�HO�SODTXtQ�� OD�HVSDGD�GHO�KREELW�VH�KDEtD� FODYDGR� � HQ� HO� WHQGyQ� GHWUiV� GH� OD� SRGHURVD� URGLOOD����� � £(RZ\Q�� £(RZ\Q�� �JULWy�0HUU\�(QWRQFHV�(RZ\Q��WUDVWDELOODQGR��KDEtD�ORJUDGR�SRQHUVH�GH�SLH�XQD�YH]�PiV��\� MXQWDQGR�IXHU]DV� KDEtD� KXQGLGR� OD� HVSDGD� HQWUH� OD� FRURQD� \� HO� PDQWR�� FXDQGR� \D� ORV� JUDQGHV��KRPEURV� VH� HQFRUYDEDQ�VREUH� HOOD�� /D�HVSDGD� FKLVSRUURWHy� \� YROy� SRU� ORV� DLUHV� KHFKD�DxLFRV��/D�FRURQD�URGy�D��OR�OHMRV�FRQ�XQ�UXLGR�GH�PHWDO��(RZ\Q�FD\y�GH�EUXFHV�VREUH�HO�HQHPLJR�GHUULEDGR��0DV�KH�DTXt�TXH�HO�PDQWR��\�HO�SODTXtQ�HVWDEDQ�YDFtRV��$KRUD�\DFtDQ�HQ� HO� VXHOR�� GHVSHGD]DGRV� \� HQ� XQ� PRQWyQ� LQIRUPH�� \� XQ� � JULWR� VH� HOHYy� SRU� HO� DLUH�HVWUHPHFLGR�\�VH�WUDQVIRUPy�HQ�XQ�ODPHQWR�iVSHUR��\�SDVy�FRQ�HO�YLHQWR��XQD�YR]��WHQXH�H�LQFRUSyUHD�TXH�VH�H[WLQJXLy��\�IXH�HQJXOOLGD��\�QXQFD�PiV�YROYLy�D�RtUVH�HQ�DTXHOOD�HUD�GHO��PXQGR�<�DOOt��GH�SLH�HQWUH�ORV�FDtGRV�HVWDED�0HULDGRF�HO�KREELW��SDUSDGHDQGR�FRPR�XQ��EXKR�D�OD�OX]�GHO�GtD��FHJDGR�SRU�ODV�OiJULPDV��\�D�WUDYpV�GH�XQD�EUXPD�YLR�OD�KHUPRVD�FDEH]D�GH��(RZ\Q��TXH�\DFtD�LQPyYLO��\�PLUy�HO�URVWUR�GHO�UH\��FDtGR�HQ�OD�SOHQLWXG�GH�OD�JORULD��3XHV��&ULQEODQFD�� HQ� VX� DJRQtD�� KDEtD� URGDGR� DOHMiQGRVH� GHO� FXHUSR� GHO� VREHUDQR�� GH� FX\D�PXHUWH�HUD�VLQ�HPEDUJR�OD��FDXVD�0HUU\� VH� LQFOLQy�� \� HQ� HO� PRPHQWR� HQ� TXH� WRPDED� OD� PDQR� GHO� UH\� SDUD� EHViUVHOD���7KpRGHQ� DEULy� ORV� RMRV�� TXH� D~Q� HVWDEDQ� OtPSLGRV� \� KDEOy� FRQ� XQD� YR]� IDWLJDGD�SHUR�VHUHQD��£$GLyV��VHxRU�+ROE\WOD���GLMR��7HQJR�HO�FXHUSR�GHVKHFKR��9R\�D�UHXQLUPH�FRQ�PLV��SDGUHV�3HUR� DKRUD� QL� DXQ� HQ� HVD� VREHUELD� FRPSDxtD� PH� VHQWLUp� DYHUJRQ]DGR�� £$EDWt� D� OD��VHUSLHQWH�QHJUD��£8Q�DPDQHFHU�VLQLHVWUR��XQ GtD�IHOL]��\�XQ�FUHS~VFXOR�GH�RUR�
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0HUU\�QR�SRGtD�GHFLU�XQD�SDODEUD�\�QR�GHMDED�GH�OORUDU��3HUGRQDGPH��VHxRU��ORJUy�GHFLU�DO�ILQ���SRU�KDEHU�GHVREHGHFLGR�YXHVWUD�RUGHQ��\��SRU�QR�KDEHURV�SUHVWDGR�RWUR�VHUYLFLR�TXH�OORUDU�HQ�OD�KRUD�GH�OD�GHVSHGLGD�(O�YLHMR�UH\�VRQULy���1R�WH�SUHRFXSHV��<D�KDV�VLGR�SHUGRQDGR��4XH�HO�PDJQiQLPR�KDEOH�HQ�QRVRWURV���9LYH�DKRUD�DxRV�GH�EHQGLFLRQHV��\�FXDQGR�WH�VLHQWHV�HQ�SD]�D�IXPDU�WX�SLSD�£�DFXpUGDWH�GH� Pt��3RUTXH�\D�QXQFD�PiV�SRGUp�FXPSOLU�OD�SURPHVD�GH�VHQWDUPH�FRQWLJR�HQ 0HGXVHOG��QL�GH�DSUHQGHU�GH�WL��ORV�VHFUHWRV�GH�OD�KLHUED��&HUUy�ORV�RMRV��\�0HUU\�VH�LQFOLQy�GH�QXHYR��SHUR�pO�SURQWR�YROYLy�D�KDEODU��� ¢'yQGH�HVWi�(RPHU"�6H�PH�HQWXUELD�OD�YLVWD�\�PH�JXVWDUtD�YHUOR�DQWHV�GH�LUPH��(O�VHUi�HO�SUy[LPR�UH\���<� WDPELpQ�TXLVLHUD� HQYLDUOH� XQ�PHQVDMH�D�(RZ\Q��1R�TXHUtD� VHSDUDUVH�GH�Pt�� \�DKRUD�QXQFD�OD�YROYHUp�D�YHU��D��(RZ\Q��PiV�FDUD�SDUD�Pt�TXH�XQD�KLMD��6HxRU��6HxRU��HPSH]y�D�GHFLU�0HUU\�FRQ�YR]�HQWUHFRUWDGD���HVWi���3HUR� HQ� HVH� PLVPR� LQVWDQWH� KXER� XQ� JUDQ� FODPRU�� \� UHVRQDURQ� ORV� FXHUQRV� \� ODV��WURPSHWDV��0HUU\�OHYDQWy�OD�FDEH]D�\�PLUy�HQ�GHUUHGRU��VH�KDEtD�ROYLGDGR�GH�OD�JXHUUD��\�GHO��UHVWR�GHO�PXQGR��WHQtD�OD�LPSUHVLyQ�GH�TXH�KDEtDQ�SDVDGR�PXFKDV�KRUDV�GHVGH�TXH�HO�UH\�FDEDOJDUD�DO��HQFXHQWUR�GH�OD�PXHUWH��FXDQGR�HQ�UHDOLGDG�WRGR�KDEtD�RFXUULGR�SRFRV�PLQXWRV� DQWHV�� 3HUR� HQ� HVH�PRPHQWR� � FD\y� HQ� OD� FXHQWD� GH� TXH� FRUUtDQ� HO� ULHVJR� GH�TXHGDU�DWUDSDGRV�HQ�PHGLR�GH�OD�JUDQ�EDWDOOD�TXH�QR��WDUGDUtD�HQ�FRPHQ]DU�1XHYDV� KXHVWHV� HQHPLJDV� OOHJDEDQ�� SUHVXURVDV�� \� GHVGp� ORV� PXURV� DYDQ]DEDQ� ORV��HMpUFLWRV�GH�0RUJXO��\�PiV�DO�VXU�GHVGH�ORV�FDPSRV��OD�LQIDQWHUtD�GH�ORV�+DUDG��SUHFHGLGD�SRU��OD�FDEDOOHUtD�\�VHJXLGD�SRU�ORV�QXPDNLOGH�ORPRV�JLJDQWHVFRV�TXH�WUDQVSRUWDEDQ�WRUUHV�GH�JXHUUD��3HUR��HQ��HO�QRUWH��XQD�YH]�PiV�UHXQLGD�\�UHRUJDQL]DGD�SRU�(RPHU��GHWUiV�GHO�SHQDFKR�EODQFR�GH�VX�FLPHUD���DYDQ]DED�OD�JUDQ�YDQJXDUGLD�GH�ORV�5RKLUULP��\�GHVGH�OD�FLXGDG�GHVFHQGtDQ�WRGRV�ORV�KRPEUHV�TXH�KDEtDQ��TXHGDGR�GHQWUR��OOHYDEDQ�HO�FLVQH�GH�SODWD�GH�'RO�$PURWK��\�GLVSHUVDURQ�D�ORV�HQHPLJRV�TXH�FXVWRGLDEDQ�OD��3XHUWD�8Q�SHQVDPLHQWR�FUX]y�XQ�LQVWDQWH�SRU�OD�PHQWH�GH�0HUU\���¢'yQGH�DQGD�*DQGDOI"��¢3RU�TXp�QR�HVWi�DTXt"�¢1R�SRGUtD�KDEHU�VDOYDGR�DO�UH\�\�D�(RZ\Q"�(Q�HVH�PRPHQWR�OOHJy�(RPHU�DO�JDORSH��DFRPSDxDGR�SRU�ORV�VREUHYLYLHQWHV�GH�OD��HVFROWD�GHO� UH\� TXH� KDEtDQ� ORJUDGR� GRPLQDU� D� ORV� FDEDOORV�� <� WRGRV� PLUDURQ� FRQ� DVRPEUR� HO��FDGiYHU�GH�OD�EHVWLD�DERPLQDEOH��\�ORV�FDEDOORV�VH�QHJDEDQ�D�DFHUFDUVH��3HUR�(RPHU�VH�DSHy�GH�XQ� �VDOWR��\�HO�GRORU�\�HO�GHVFRQVXHOR�FD\HURQ�GH�SURQWR�VREUH�pO�FXDQGR�OOHJy�MXQWR�DO�UH\�\�VH�TXHGy�DOOt��HQ�VLOHQFLR�(QWRQFHV� XQR� GH� ORV� FDEDOOHURV� WRPy� GH� OD�PDQR� GH�*~WKODI�� HO� SRUWDHVWDQGDUWH� � TXH�\DFtD�PXHUWR��OD�EDQGHUD�GHO�UH\��\�OD�OHYDQWy�HQ�DOWR��7KpRGHQ�DEULy�OHQWDPHQWH�ORV�RMRV��\��DO�YHU�HO�HVWDQGDUWH�LQGLFy�FRQ�XQD�VHxD TXH�VH�OR�HQWUHJDUDQ�D�(RPHU��£6DOYH�� 5H\� GH� OD� 0DUFD�� �GLMR��� £0DUFKD� DKRUD� D� OD� YLFWRULD�� £/OpYDOH� PLV� � DGLRVHV� D�(RZ\Q�� �<� DVt� PXULy� 7KpRGHQ� VLQ� VDEHU� TXH� (RZ\Q� \DFtD� D� VX� ODGR�� <� TXLHQHV� OR��URGHDEDQ�OORUDURQ��FODPDQGR�� £7KpRGHQ�5H\��£7KpRGHQ�5H\�����3HUR�(RPHU�OHV�GLMR��£1R�GHUUDPpLV� H[FHVLYDV� OiJULPDV�� 1REOH� IXH� HQ� YLGD� HO� FDtGR� \� WXYR� XQD� PXHUWH� GLJQD��&XDQGR�HO�W~PXOR�VH�OHYDQWH��OORUDUiQ�ODV�PXMHUHV��£$KRUD�OD�JXHUUD�QRV�UHFODPD�6LQ�HPEDUJR��(RPHU�PLVPR�OORUDED�DO�KDEODU�
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�4XH�ORV�FDEDOOHURV�GH OD�HVFROWD�PRQWHQ�JXDUGLD�MXQWR�D�pO��\�FRQ�KRQRUHV��UHWLUHQ�GH�DTXt�HO�FXHUSR��SDUD�TXH�QR�OR�SLVRWHHQ�ODV�WURSDV�HQ�OD�EDWDOOD��6t��HO�FXHUSR�GHO�UH\��\�HO�GH�WRGRV� ORV�FDEDOOHURV�GH�VX�HVFROWD�TXH�DTXt�\DFHQ�� �<�PLUy�D� ORV�FDtGRV��\� UHFRUGy�VXV�QRPEUHV�� 'H� � SURQWR� YLR� D� (RZ\Q�� VX� KHUPDQD�� \� OD� UHFRQRFLy��4XHGy� XQ� LQVWDQWH� HQ�VXVSHQVR��FRPR�XQ�KRPEUH�KHULGR�HQ� HO�FRUD]yQ�SRU�XQD�IOHFKD�HQ�OD�PLWDG�GH�XQ�JULWR��8QD� SDOLGH]� FDGDYpULFD� OH� FXEULy� HO� URVWUR�� \� XQD� IXULD�PRUWDO� VH� DO]y� HQ� pO�� \� SRU� XQ�PRPHQWR�QR�SXGR�GHFLU�QDGD��3DUHFtD�TXH�KDEtD�SHUGLGR�OD�UD]yQ�� £(RZ\Q��(RZ\Q���JULWy�DO�ILQ���£(RZ\Q��¢&yPR�OOHJDVWH�DTXt"�¢4Xp�ORFXUD�HV��pVWD��TXp�DUWLILFLR�GLDEyOLFR"�£0XHUWH��PXHUWH��PXHUWH��£4XH�OD�PXHUWH�QRV�OOHYH�D�WRGRV�(QWRQFHV�� VLQ� FRQVXOWDU� D� QDGLH�� VLQ� HVSHUDU� OD� OOHJDGD� GH� ORV� KRPEUHV� GH� OD� � FLXGDG��PRQWy�\�YROYLy�DO�JDORSH�KDFLD�OD�YDQJXDUGLD�GHO�JUDQ�HMpUFLWR��KL]R�VRQDU�XQ�FXHUQR�\��GLR�FRQ�IXHUWHV�JULWRV�OD�RUGHQ�GH�LQLFLDU�HO�DWDTXH��&ODUD�UHVRQy�OD�YR]�GH�(RPHU�D�WUDYpV�GHO�FDPSR��� £0XHUWH��£*DORSDG��JDORSDG�KDFLD�OD�UXLQD�\�HO�ILQ�GHO�PXQGR�$�HVWD�VHxDO��HO�HMpUFLWR�GH�ORV�5RKLUULP�VH�SXVR�HQ�PRYLPLHQWR��3HUR�ORV��KRPEUHV�\D�QR�FDQWDEDQ��0XHUWH��JULWDEDQ�FRQ�XQD�VROD�YR]�SRGHURVD�\�WHUULEOH��\�DFHOHUDQGR�HO��JDORSH�GH� ODV� FDEDOJDGXUDV�� SDVDURQ� FRPR�XQD� LQPHQVD�PDUHD� DOUHGHGRU� GHO� UH\� FDtGR�� \� VH��SUHFLSLWDURQ�UXJLHQGR�UXPER�DO�VXU�<�0HULDGRF�HO�KREELW�VHJXtD�DOOt�VLQ�PRYHUVH��SDUSDGHDQGR�D� WUDYpV�GH�ODV� � OiJULPDV��\�QDGLH�OH�KDEODED��QDGLH��HQ�UHDOLGDG��SDUHFtD�YHUOR��6H�HQMXJy�ODV�OiJULPDV�\�DJDFKiQGRVH��D�UHFRJHU�HO�HVFXGR�YHUGH�TXH�OH�UHJDODUD�(RZ\Q��VH�OR�FROJy�DO�KRPEUR��%XVFy�HQWRQFHV�OD�HVSDGD��TXH�VH��OH�KDEtD�FDtGR��SXHV�HQ�HO�PRPHQWR�GH�DVHVWDU�HO�JROSH�VH�OH�KDEtD�HQWXPHFLGR�HO� EUD]R�� \�DKRUD�VyOR�SRGtD� � XWLOL]DU� OD�PDQR� L]TXLHUGD��<�GH�SURQWR�YLR�HO�DUPD�HQ�HO�VXHOR��SHUR�OD�KRMD�FUHSLWDED�\�HFKDED��KXPR�FRPR�XQD�UDPD�VHFD�HFKDGD�D�XQD�KRJXHUD��\�PLHQWUDV�0HUU\�OD�REVHUYDED�HVWXSHIDFWR��HO�DUPD�DUGLy���VH�UHWRUFLy��\�VH�FRQVXPLy�KDVWD�GHVDSDUHFHU�7DO� IXH� HO� GHVWLQR� GH� OD� HVSDGD GH� ODV� 4XHEUDGDV� GH� ORV� 7~PXORV�� IUDJXDGD� HQ� HO�2HVWHUQHVVH�+XELHUD�TXHULGR�FRQRFHU�DO�DUWtILFH�TXH�OD�IRUMDUD�HQ�RWURV�WLHPSRV�HQ�HO�5HLQR��GHO�1RUWH��FXDQGR�ORV�'~QHGDLQ�HUDQ�MyYHQHV��\�WHQtDQ�FRPR�SULQFLSDO�HQHPLJR�DO�WHPLEOH�UHLQR�GH��$QJPDU�\�D�VX�UH\�KHFKLFHUR��1LQJXQD�RWUD�KRMD��QL�DXQ�HVJULPLGD�SRU�PDQRV�PXFKR�PiV�SRGHURVDV���KDEUtD�SRGLGR�LQIOLJLU�XQD�KHULGD�PiV�FUXHO��KXQGLUVH�GH�HVH�PRGR�HQ�OD�FDUQH�YHQLGD�GH�OD�PXHUWH���URPSHU�HO�KHFKL]R�TXH�DWDED�ORV�WHQGRQHV�LQYLVLEOHV�D�OD�YROXQWDG�GHO�HVSHFWUR�9DULRV� KRPEUHV� OHYDQWDURQ� DO� UH\�� \� WHQGLHQGR�PDQWDV� VREUH� ODV� YDUDV� GH� ODV� � ODQ]DV��LPSURYLVDURQ� XQDV� DQJDULOODV� SDUD� WUDQVSRUWDUOR� D� OD� FLXGDG�� RWURV� UHFRJLHURQ� FRQ�GHOLFDGH]D��HO�FXHUSR�GH�(RZ\Q�\�VLJXLHURQ�DO�FRUWHMR��0DV�QR�SXGLHURQ�UHWLUDU�GHO FDPSR�D� WRGRV� ORV�KRPEUHV�GH� � OD�FDVD�GHO�UH\��SXHV�HUDQ�VLHWH� ORV�FDtGRV�HQ�OD�EDWDOOD��HQWUH�HOORV�'pRUZLQH�HO� MHIH�GH�OD�HVFROWD���(QWRQFHV��DJUXSiQGRORV�OHMRV�GH�ORV�FDGiYHUHV�GH�ORV�HQHPLJRV�\�OD�EHVWLD�DERPLQDEOH��ORV�URGHDURQ�FRQ�XQD��HPSDOL]DGD�GH ODQ]DV��<�PiV�WDUGH�� FXDQGR� WRGR� KXER� SDVDGR�� UHJUHVDURQ� \� HQFHQGLHURQ� XQD� JUDQ� KRJXHUD� \��TXHPDURQ� OD�FDUURxD�GH� OD�EHVWLD��SHUR�SDUD�&ULQEODQFD�FDYDURQ�XQD�WXPED��\�SXVLHURQ�VREUH�HOOD�XQD�OiSLGD��FRQ�XQ�HSLWDILR�JUDEDGR�HQ�ODV�OHQJXDV�GH�*yQGRU�\�GH�OD 0DUFD��)LHO�VHUYLGRU�\�SHUGLFLyQ�GHO�DPR�
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+LMR�GH�3LHVOLJHURV��HO�UiSLGR�&ULQEODQFD�9HUGH� \� DOWD� FUHFLy� OD� KLHUED� VREUH� HO� W~PXOR� GH� &ULQEODQFD�� SHUR� HO� VLWLR� GRQGH��LQFLQHUDURQ�HO�FDGiYHU�GH�OD�EHVWLD�HVWXYR�VLHPSUH�QHJUR�\�GHVQXGR�$KRUD� 0HUU\� FDPLQDED FRQ� SDVR� OHQWR� \� WULVWH� MXQWR� DO� FRUWHMR�� \� KDEtD� SHUGLGR� � WRGR�LQWHUpV�HQ�OD�EDWDOOD��6H�VHQWtD�GRORULGR�\�FDQVDGR��\�ORV�PLHPEURV�OH�WHPEODEDQ�FRPR�VL��WXYLHVH�IUtR��8QD�IXHUWH� OOXYLD� OOHJy�GHVGH�HO�0DU��\�IXH�FRPR�VL�WRGDV�ODV�FRVDV�OORUDUDQ�SRU�7KpRGHQ�\�(RZ\Q���DSDJDQGR�FRQ�OiJULPDV�JULVHV�ORV�LQFHQGLRV�GH�OD�FLXGDG��&RPR�D�WUDYpV� GH� XQD� QLHEOD�� YLR� OOHJDU� OD� � YDQJXDUGLD� GH� ORV� KRPEUHV� GH� *yQGRU�� ,PUDKLO��3UtQFLSH�GH�'RO�$PURWK��VH�DGHODQWy�KDVWD�HOORV�\�VH�GHWXYR��¢4Xp� HV� HVD� FDUJD� TXH� OOHYiLV�� +RPEUHV� GH� 5RKDQ"� �JULWy����� �7KpRGHQ� 5H\� �OH�UHVSRQGLHURQ��� +D�PXHUWR�� 3HUR� DKRUD� (RPHU� 5H\� JDORSD� HQ� OD� � EDWDOOD�� HO� GH� OD� FULQ�EODQFD�DO�YLHQWR�(O� SUtQFLSH� VH� DSHy� GHO� FDEDOOR�� \� DUURGLOOiQGRVH� MXQWR� D� ODV� SDULKXHODV� � LPSURYLVDGDV��ULQGLy�KRPHQDMH�DO�UH\�\ D�VX�KHURtVPR��\�OORUy��<�DO�OHYDQWDUVH��YLR�GH�SURQWR�D� (RZ\Q��\�OD�PLUy�HVWXSHIDFWR�� ¢1R�HV�XQD�PXMHU"��H[FODPy���¢$FDVR�ODV�PXMHUHV�GH�ORV�5RKLUULP�KDQ�YHQLGR��WDPELpQ�D�OD�JXHUUD��D�SUHVWDUQRV�D\XGD"� £�1DGD�GH�HVR��� OH�UHVSRQGLHURQ���6yOR�XQD�KD YHQLGR��(V�OD�'DPD�(RZ\Q���KHUPDQD�GH�(RPHU�� \� KDVWD� HVWH� PRPHQWR� LJQRUiEDPRV� TXH� HVWXYLHVH� DTXt�� \� OR� GHSORUDPRV��DPDUJDPHQWH�(QWRQFHV�HO�SUtQFLSH��DO�YHUOD� WDQ�KHUPRVD��SHVH�D� OD�SDOLGH]�GHO� URVWUR� IUtR�� � OH�WRPy�OD�PDQR�\�VH�LQFOLQy�SDUD�PLUDUOD�PiV�GH�FHUFD�� £+RPEUHV�GH�5RKDQ���JULWy���¢1R�KD\�XQ�PpGLFR�HQWUH�YRVRWURV"�(VWi�KHULGD��WDO��YH]�GH�PXHUWH�� SHUR� FUHR� TXH� WRGDYtD� YLYH�� �/H� DFHUFy� D� ORV� ODELRV� IUtRV� HO� EUD]DO� � EULOODQWH� \�SXOLGR� GH� OD� DUPDGXUD�� \� KH� DTXt� TXH� XQD� QLHEOD� WHQXH� \� DSHQDV� YLVLEOH� HPSDxy� OD�VXSHUILFLH��EUXxLGD��$KRUD��GLMR� WHQHPRV�TXH�GDUQRV�SULVD��\�RUGHQy�D�XQR�GH�ORV�KRPEUHV�TXH��FRUULHUD�D�OD�FLXGDG� HQ� EXVFD� GH� VRFRUUR�� 3HUR� pO� PLVPR� VH� GHVSLGLy� GH� ORV� FDtGRV� FRQ� XQD��UHYHUHQFLD��\�YROYLHQGR�D�PRQWDU�SDUWLy�DO�JDORSH�KDFLD�HO�FDPLQR�GH�EDWDOOD�/D�IXULD�GHO�FRPEDWH�DUUHFLDED�HQ�ORV�FDPSRV�GHO�3HOHQQRU��HO�IUDJRU�GH�ODV��DUPDV�FUHFtD�FRQ� ORV�JULWRV� GH� ORV� KRPEUHV� \� ORV� UHOLQFKRV� GH� ORV� FDEDOORV��5HVRQDEDQ� ORV� FXHUQRV���YLEUDEDQ�ODV�WURPSHWDV��\�ORV�Q�PDNLO�PXJtDQ�FRQ�HVWUpSLWR HPSXMDGRV�D�OD�EDWDOOD��$O�SLH�GH�ORV�PXURV�GHO��VXU��OD�LQIDQWHUtD�GH�*yQGRU�DWDFDED�D�ODV�OHJLRQHV�GH�0RUJXO�TXH�D~Q�VHJXtDQ� DSLxDGDV�DOOt�� 3HUR� OD� � FDEDOOHUtD� JDORSDED�KDFLD� HO� HVWH� HQ� DX[LOLR� GH�(RPHU��+~ULQ�HO�$OWR��*XDUGLiQ�GH�ODV�/ODYHV��\�HO�6HxRU GH��/RVVDUQDFK��H�+LUOXLQ�GH�ODV�&ROLQDV�9HUGHV��\�HO�3UtQFLSH�,PUDKLO�HO�+HUPRVR�URGHDGR�SRU�WRGRV�VXV��FDEDOOHURV�(Q�YHUGDG��HVWD�D\XGD�QR�OHV�OOHJDED�D�ORV�5RKLUULP�DQWHV�GH�WLHPSR��OD�IRUWXQD��OH�KDEtD�GDGR�OD�HVSDOGD�D�(RPHU��VX�SURSLD�IXULD�OR�KDEtD�WUDLFLRQDGR��/D�YLROHQFLD�GH�OD��SULPHUD�DFRPHWLGD�KDEtD�GHYDVWDGR�HO�IUHQWH�HQHPLJR�\�ORV�-LQHWHV�GH�5RKDQ�KDEtDQ�LUUXPSLGR�HQ�ODV�ILODV��GH�ORV�+RPEUHV�GHO�6XU��GLVSHUVDQGR�D�OD�FDEDOOHUtD�\�DSODVWDQGR�D�OD�LQIDQWHUtD��3HUR�HQ�SUHVHQFLD�GH��ORV�Q�PDNLO ORV�FDEDOORV�VH�SODQWDEDQ�QHJiQGRVH�D�DYDQ]DU��QDGLH�DWDFDED� D� ORV� JUDQGHV� PRQVWUXRV�� HUJXLGRV� � FRPR� WRUUHV� GH� GHIHQVD�� \� HQ� WRUQR� VH�
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DWULQFKHUDEDQ�ORV�+DUDGULP��<�VL�DO�FRPLHQ]R�GHO�DWDTXH�OD�IXHU]D��GH�ORV�5RKLUULP�HUD�WUHV�YHFHV�PHQRU�TXH�OD�GHO�HQHPLJR��DKRUD�OD�VLWXDFLyQ�VH�KDEtD�DJUDYDGR��GHVGH��2VJLOLDWK��GRQGH�ODV�KXHVWHV�HQHPLJDV�VH�KDEtDQ�UHXQLGR�D�HVSHUDU�OD�VHxDO�GHO�&DSLWiQ�1HJUR�SDUD�ODQ]DUVH�DO��VDTXHR�GH�OD�FLXGDG�\�OD�UXLQD�GH�*yQGRU��OOHJDEDQ�VLQ�FHVDU�QXHYDV�IXHU]DV��(O�&DSLWiQ�KDEtD�FDtGR��SHUR��*RWKPRJ��HO�OXJDUWHQLHQWH�GH�0RUJXO��ORV�H[KRUWDED�DKRUD�D�OD�FRQWLHQGD��+RPEUHV�GHO�(VWH��TXH�HPSXxDEDQ�KDFKDV��9DULDJV�TXH�YHQtDQ�GH�.KDQG��+RPEUHV�GHO�6XU�YHVWLGRV�GH�HVFDUODWD��\�+RPEUHV��1HJURV�TXH�GH�DOJ~Q�PRGR�SDUHFtDQ�WUROOV� OOHJDGRV� GH� OD� /HMDQD� +DUDG�� GH� RMRV� EODQFRV� \� OHQJXDV� � URMDV�� $OJXQRV� VH�SUHFLSLWDEDQ�D�DWDFDU�D�ORV�5RKLUULP�SRU�OD�HVSDOGD��PLHQWUDV�RWURV�FRQWHQtDQ�HQ��HO�RHVWH�D�ODV�IXHU]DV�GH�*yQGRU��SDUD�LPSHGLU�TXH�VH�UHXQLHUDQ�FRQ�ODV�GH�5RKDQ�(QWRQFHV�� D� OD� KRUD� SUHFLVD� HQ� TXH� OD� VXHUWH� SDUHFtD� YROYHUVH� FRQWUD� *yQGRU�� \� ODV�HVSHUDQ]DV� IODTXHDEDQ�� VH� HOHYy� XQ� QXHYR� JULWR� HQ� OD� FLXGDG�� 0HGLDED� OD� PDxDQD��VRSODED�XQ��YLHQWR�IXHUWH��\�OD�OOXYLD�KXtD�KDFLD�HO�QRUWH��\�HO�VRO�EULOOy�GH�SURQWR��(Q�HO�DLUH�OtPSLGR�ORV��FHQWLQHODV�DSRVWDGRV�HQ�ORV�PXURV�DWLVEDURQ�D�OR�OHMRV�XQD�QXHYD�YLVLyQ�GH�WHUURU��\�SHUGLHURQ�OD�~OWLPD��HVSHUDQ]D�3XHV�GHVGH�HO�UHFRGR�GHO�+DUORQG��HO�$QGXLQ�FRUUtD�GH�WDO�PRGR�TXH�ORV�KRPEUHV��GH�OD�FLXGDG� SRGtDQ� VHJXLU� FRQ� OD� PLUDGD� HO� FXUVR� GH� ODV� DJXDV� KDVWD� PXFKDV� OHJXDV� GH�GLVWDQFLD��\� ORV�GH�YLVWD�PiV�DJXGD�DOFDQ]DEDQ�D�YHU� ODV�QDYHV�TXH�YHQtDQ�GHO�PDU��<�PLUDQGR�KDFLD�DOOt��ORV��FHQWLQHODV�SURUUXPSLHURQ�HQ�JULWRV�GHVHVSHUDGRV��QHJUD�FRQWUD�HO�DJXD�FHQWHOOHDQWH�YLHURQ�XQD�IORWD�GH��JDOHRQHV�\�QDYLRV�GH�JUDQ�FDODGR�\�PXFKRV�UHPRV��ODV�YHODV�QHJUDV�KHQFKLGDV�SRU�OD�EULVD�� £/RV�&RUVDULRV�GH�8PEDU���JULWDURQ���£/RV�&RUVDULRV�GH�8PEDU��£�0LUDG��£�/RV��&RUVDULRV�GH� 8PEDU� YLHQHQ� KDFLD� DTXt�� (QWRQFHV� KD� FDtGR� %HOI� DODV�� \� WDPE� LpQ� HO� (WKLU� \� HO�/HEHQQLQ��£�/RV�&RUVDULRV�\D�HVWiQ�VREUH�QRVRWURV��£(V�HO�~OWLPR�JROSH�GHO�GHVWLQR�<�DOJXQRV��VLQ�TXH�QDGLH�OR�PDQGDVH��SXHV�QR�TXHGDED�HQ�OD�FLXGDG�QLQJ~Q�KRPEUH��TXH�SXGLHUD�GDU�yUGHQHV��FRUUtDQ�D� ODV�FDPSDQDV�\� WRFDEDQ� OD�DODUPD��\�RWURV�VRSODEDQ� ODV��WURPSHWDV�OODPDQGR�D�OD�UHWLUDGD�GH�ODV�WURSDV��£5HWRUQDG�D�ORV�PXURV���JULWDEDQ���£5HWRUQDG�D�ORV�PXURV��£9ROYHG�D�OD�FLXGDG��DQWHV�TXH�WRGRV�VHDPRV�DUUDVDGRV�����3HUR�HO�PLVPR�YLHQWR�TXH�HPSXMDED� ORV�QDYLRV�VH� OOHYDED�OHMRV�HO�FODPRU�GH�ORV��KRPEUHV�/RV�5RKLUULP�QR�QHFHVLWDEDQ�GH�HVDV�OODPDGDV�\�YRFHV�GH�DODUPD��GHPDVLDGR�ELHQ��YHtDQ�FRQ�VXV�SURSLRV�RMRV�ORV�YHOiPHQHV�QHJURV��3XHV�HQ�DTXHO�PRPHQWR�(RPHU�FRPEDWtD�D�DSHQDV� � XQD� PLOOD� GHO� +DUORQG�� \� HQWUH� pO� \� HO� SXHUWR� KDEtD� XQD� FRPSDFWD� KXHVWH� GH�DGYHUVDULRV��\� �PLHQWUDV� WDQWR� ORV�QXHYRV�HMpUFLWRV�VH�DUUHPROLQDEDQ�HQ� OD� UHWDJXDUGLD��VHSDUiQGROR�GHO�3UtQFLSH��<�FXDQGR��PLUy�HO�UtR��OD�HVSHUDQ]D�VH�H[WLQJXLy�HQ�pO��\�PDOGLMR�HO� YLHQWR� TXH� SRFR� DQWHV� KDEtD� EHQGHFLGR�� 3HUR� ODV� � KXHVWHV� GH� 0RUGRU� FREUDURQ�HQWRQFHV� QXHYRV� iQLPRV� \� HQDUGHFLGDV� SRU� XQD� YHKHPHQFLD� \� XQD� IXULD� � QXHYDV�� VH�ODQ]DURQ�DO�DWDTXH�GDQGR�JULWRV�(RPHU�VH�KDEtD�WUDQTXLOL]DGR��\�WHQtD�DKRUD�OD�PHQWH�FODUD��+L]R�VRQDU�ORV��FXHUQRV�SDUD�UHXQLU� DOUHGHGRU� GHO� HVWDQGDUWH� D� ORV� KRPEUHV� TXH� SXGLHUDQ� OOHJDU� KDVWD� pO�� SXHV� VH�SURSRQtD�OHYDQWDU�DO�ILQ�XQ�PXUR�GH�HVFXGRV��\�UHVLVWLU��\�FRPEDWLU�D�SLH�KDVWD�TXH�FD\HUD�HO� ~OWLPR� KRPEUH�� � \� OOHYDU� D� FDER� HQ� ORV� FDPSRV� GH�3HOHQQRU� KD]DxDV� GLJQDV�GH� VHU�FDQWDGDV��DXQTXH�QDGLH�TXHGDVH�FRQ�YLGD��HQ�HO�2HVWH�SDUD�UHFRUGDU�DO�~OWLPR�5H\�GH�OD�
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0DUFD��&DEDOJy�HQWRQFHV�KDVWD�XQD� ORPD�YHUGH�\�DOOt� �SODQWy�HO�HVWDQGDUWH��\�HO�&RUFHO�%ODQFR�IODPHy�DO�YLHQWR�6DOLHQGR� GH� OD� GXGD�� VDOLHQGR� GH� ODV� WLQLHEODV� YHQJR� FDQWDQGR� DO� VRO�� \� GHVQXGR� PL�HVSDGD�<R�FDEDOJDED�KDFLD�HO�ILQ�GH�OD�HVSHUDQ]D��\�OD�DIOLFFLyQ�GHO�FRUD]yQ�£+D�OOHJDGR�OD�KRUD�GH�OD�LUD��OD�UXLQD�\�XQ�FUHS~VFXOR�URMR�3HUR�PLHQWUDV�UHFLWDED�HVWD�HVWURID�VH�UHtD�D�FDUFDMDGDV��3XHV�XQD�YH]�PiV�KDEtD��UH\��HO�VHxRU� GH� XQ� SXHEOR� LQGyPLWR�� <� PLHQWUDV� UHtD� GH� GHVHVSHUDFLyQ�� PLUy� RWUD YH]� ODV��HPEDUFDFLRQHV�QHJUDV��\�OHYDQWy�OD�HVSDGD�HQ�VHxDO�GH�GHVDItR�(QWRQFHV��GH�SURQWR��TXHGy�PXGR�GH�DVRPEUR��(Q�VHJXLGD�ODQ]y�HQ�DOWR�OD�HVSDGD�D��OD�OX]� GHO� VRO�� \� FDQWy� DO� UHFRJHUOD� HQ� HO� DLUH�� 7RGRV� ORV� RMRV� VLJXLHURQ� OD� GLUHFFLyQ� GH� OD��PLUDGD�GH�(RPHU��\�KH�DTXt�TXH�OD�SULPHUD�QDYH�KDEtD�HQDUERODGR�XQ�JUDQ�HVWDQGDUWH��TXH�VH�GHVSOHJy�\�IORWy�HQ��HO�YLHQWR��PLHQWUDV�OD�HPEDUFDFLyQ�YLUDED�KDFLD�HO�+DUORQG��<�XQ�ÈUERO�%ODQFR��VtPEROR�GH�*yQGRU���IORUHFLy�HQ�HO�SDxR��\�6LHWH�(VWUHOODV�OR�FLUFXQGDEDQ��\� OR�QLPEDED�XQD�FRURQD��HO�HPEOHPD�GH�(OHQGLO��TXH�HQ� �DxRV� LQQXPHUDEOHV�QR�KDEtD�RVWHQWDGR�QLQJ~Q�VHxRU��<�ODV�HVWUHOODV�FHQWHOOHDEDQ�D�OD�OX]�GHO�VRO���SRUTXH�HUDQ�JHPDV�WDOODGDV�SRU�$UZHQ��OD�KLMD�GH�(OURQG��\�OD�FRURQD�UHVSODQGHFtD�DO�VRO�GH�OD�PDxDQD��SXHV��HVWDED�IRUMDGD�HQ�RUR�\�PLWKULO�$Vt�� WUDtGR�GH�ORV�6HQGHURV�GH�ORV�0XHUWRV�SRU�HO�YLHQWR�GHO�0DU�� OOHJy�$UDJRUQ��KLMR�GH�$UDWKRUQ��(OHVVDU��KHUHGHUR�GH� ,VLOGXU�DO�5HLQR�GH�*yQGRU��<� OD�DOHJUtD�GH� ORV�5RKLUULP��HVWDOOy�HQ�XQ�WRUUHQWH�GH�ULVDV�\�HQ�XQ�UHODPSDJXHR�GH�HVSDGDV��\�HO�M~ELOR�\�HO�DVRPEUR�GH� OD�&LXGDG�VH� �YROFDURQ�HQ� IDQIDUULDV�\� WURPSHWDV�\�HQ�FDPSDQDV�DO�YLHQWR��3HUR� ORV�HMpUFLWRV� GH�0RUGRU� HVWDEDQ� � HVWXSHIDFWRV�� SXHV� OHV� SDUHFtD� FRVD� GH� EUXMHUtD� TXH� VXV�SURSLDV�QDYHV�OOHJDVHQ�D�SXHUWR�FDUJDGDV�GH�HQHPLJRV��\��XQ�SiQLFR�QHJUR�VH�DSRGHUy�GH� HOORV�� YLHQGR� TXH� OD�PDUHD� GHO� GHVWLQR� KDEtD� FDPELDGR�� \� TXH� OD� KRUD� � GH� OD� UXLQD�HVWDED�SUy[LPD�+DFLD�HO�HVWH�JDORSDEDQ�ORV�FDEDOOHURV�GHO�'RO�$PURWK��HPSXMDQGR�GHODQWH�DO��HQHPLJR��WUROOV�� YDULDJV \� RUFRV� TXH� DERUUHFtDQ� OD� OX]� GHO� VRO�� <� KDFLD� HO� VXU� JDORSDED�(RPHU�� \��WRGRV� ORV�TXH�KXtDQ�DQWH�pO�TXHGDEDQ�DWUDSDGRV�HQWUH�HO�PDUWLOOR�\�HO�\XQTXH��3XHV�\D�XQD�PXOWLWXG�GH��KRPEUHV�VDOWDED�GH�ODV�HPEDUFDFLRQHV�DO�PXHOOH�GHO�+DUORQG�H�LQYDGtD�HO�QRUWH�FRPR�XQD�WRUPHQWD��<�FRQ��HOORV�YHQtDQ�/HJyODV��\�*LPOL�HVJULPLHQGR�HO�KDFKD��\�+DOEDUDG�SRUWDQGR�HO�HVWDQGDUWH��\�(OODGDQ�\��(OURKLU�FRQ�ODV�HVWUHOODV�HQ�OD�IUHQWH��\�ORV�LQGyPLWRV� '~QHGDLQ�� 0RQWDUDFHV� GHO� 1RUWH�� DO� IUHQWH� GH� XQ� HMpUFLWR� � GH� KRPEUHV� GHO�/HEHQQLQ�� HO� /DPHGRQ� \� ORV� IHXGRV� GHO� 6XU�� 3HUR� GHODQWH� GH� WRGRV� LED� $UDJRUQ��EODQGLHQGR� � OD� /ODPD� GHO� 2HVWH�� $QGXULO�� TXH� FKLVSRUURWHDED� FRPR� XQ� IXHJR� UHFLpQ�HQFHQGLGR��1DUVLO�IRUMDGD�GH��QXHYR��\�WDQ�PRUWtIHUD�FRPR�DQWDxR��\�$UDJRUQ�OOHYDED�HQ�OD�IUHQWH�OD (VWUHOOD�GH�(OHQGLO�<� DVt� (RPHU� \� $UDJRUQ� YROYLHURQ� D� HQFRQWUDUVH� SRU� ILQ�� HQ� OD� KRUD� PiV� UHxLGD� GHO��FRPEDWH��\�DSR\iQGRVH�HQ�ODV�HVSDGDV�VH�PLUDURQ�D�ORV�RMRV�\�VH�DOHJUDURQ��<D�YHV�FyPR�YROYHPRV�D�HQFRQWUDUQRV��DXQTXH�WRGRV�ORV�HMpUFLWRV�GH�0RUGRU�VH KD\DQ�LQWHUSXHVWR�HQWUH�QRVRWURV��GLMR�$UDJRUQ���¢1R�WH�OR�SUHGLMH�HQ�&XHUQDYLOOD"
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�6t��HVR�GLMLVWH��UHVSRQGLy�(RPHU���SHUR�ODV�HVSHUDQ]DV�VXHOHQ�VHU�HQJDxRVDV��\��HQ�HVH�HQWRQFHV�\R� LJQRUDED�TXH�IXHVHV�YLGHQWH��1R�REVWDQWH��HV�GRV�YHFHV�EHQGLWD� OD��D\XGD�LQHVSHUDGD��\�MDPiV�XQ�UHHQFXHQWUR�HQWUH�DPLJRV�IXH�PiV�MXELORVR���<�VH�HVWUHFKDURQ�ODV�PDQRV�� 1L��PiV�RSRUWXQR��HQ�YHUGDG��DxDGLy�(RPHU��7X�OOHJDGD�QR�HV�SUHPDWXUD��DPLJR�PtR��+HPRV� VXIULGR� � JUDQGHV�SpUGLGDV� \� WHUULEOHV� SHVDUHV����� �£$� YHQJDUORV�� HQWRQFHV��PiV�TXH�D�KDEODU�GH�HOORV��H[FODPy�$UDJRUQ��\�MXQWRV��FDEDOJDURQ�GH�YXHOWD�D�OD�EDWDOOD�'XUD�\�DJRWDGRUD�IXH�OD�ODUJD�EDWDOOD�TXH�ORV�HVSHUDED��SXHV�ORV�+RPEUHV�GHO�6XU��HUDQ�WHPHUDULRV� \� HQFDUQL]DGRV�� \� IHURFHV� HQ� OD� GHVHVSHUDFLyQ�� \� ORV� GHO� (VWH�� UHFLRV� \�DJXHUULGRV��QR�SHGtDQ�FXDUWHO��$TXt�\�DOOi��HQ�ODV�FHUFDQtDV�GH�DOJ~Q�JUDQHUR�R�XQD�JUDQMD�LQFHQGLDGRV��HQ�ODV�ORPDV��\�PRQWHFLOORV��DO�SLH�GH�XQD�PXUDOOD�R�HQ�FDPSR�UDVR��YROYtDQ�D�UHXQLUVH�\�D�RUJDQL]DUVH��\�OD�OXFKD�QR��FHMy�KDVWD�TXH�DFDEy�HO�GtD�<� FXDQGR� HO� VRO� GHVDSDUHFLy� GHWUiV� GHO� 0LQGROOXLQ� \� ORV� JUDQGHV� IXHJRV� GHO� RFDVR��OOHQDURQ� HO� FLHOR�� ODV� PRQWDxDV� \� FROLQDV� GH� DOUHGHGRU� SDUHFtDQ� WLQWDV� HQ� VDQJUH�� ODV�OODPDV� � UXWLODEDQ� HQ� ODV� DJXDV� GHO� UtR�� \� ODV� KLHUEDV� TXH� WDSL]DEDQ� ORV� FDPSRV� GHO�3HOHQQRU� HUDQ� URMDV� D� OD� OX]� GHO� � DWDUGHFHU�� $� HVD� KRUD� WHUPLQy� OD� JUDQ� EDWDOOD� GH� ORV�FDPSRV� GH� *yQGRU�� \� GHQWUR� GHO� FLUFXLWR� GHO� � 5DPPDV� QR� TXHGDED� FRQ� YLGD� XQ� VROR�HQHPLJR��7RGRV�KDEtDQ�PXHUWR�DOOt��VDOYR�DTXHOORV�TXH�KX\HURQ�SDUD��HQFRQWUDUOD�PXHUWH�R� SHUHFHU� DKRJDGRV� HQ� ODV� HVSXPDV� URMDV� GHO� UtR��3RFRV�SXGLHURQ� UHJUHVDU� DO� (VWH�� D�0RUJXO� �R�D�0RUGRU��\�VyOR�UXPRUHV�GH�ODV�UHJLRQHV�OHMDQDV�OOHJDURQ�D�ODV�WLHUUDV�GH�ORV�+DUDGULP��ORV��UXPRUHV�GH�OD�LUD�\�HO�WHUURU�GH�*yQGRU�([WHQXDGRV� PiV� DOOi� GH� OD� DOHJUtD� \� HO� GRORU�� $UDJRUQ�� (RPHU� H� ,PUDKLO� � UHJUHVDURQ�FDEDOJDQGR�D�OD�3XHUWD�GH�OD�&LXGDG��LOHVRV�ORV�WUHV�SRU�REUD�GH�OD�IRUWXQD�\�HO�SRGHU�\�OD��GHVWUH]D�GH�VXV�EUD]RV��SRFRV�VH�KDEtDQ�DWUHYLGR�D�HQIUHQWDUORV�R�GHVDILDUORV�HQ�OD�KRUD�GH�OD�FyOHUD��3HUR��ORV�FDtGRV�HQ�HO�FDPSR�GH�EDWDOOD��KHULGRV��PXWLODGRV�R�PXHUWRV�HUDQ�QXPHURVRV�� /DV� KDFKDV� HQHPLJDV� KDEtDQ� � GHFDSLWDGR� D� )RUORQJ� PLHQWUDV� FRPEDWtD�GHVPRQWDGR�\�D�VRODV��\�'XLOLQ�GH�0RUWKRQG�\�VX�KHUPDQR�KDEtDQ��SHUHFLGR�SLVRWHDGRV�SRU�ORV�P~PDNLO�FXDQGR�DO IUHQWH�GH�ORV�DUTXHURV�VH�DFHUFDEDQ�SDUD�GLVSDUDU�D��ORV�RMRV�GH�ORV�PRQVWUXRV�1L�+XLUOLQ�HO�+HUPRVR�YROYHUtD�MDPiV�D�3LQQDWK�*HOLQ��QL�*ULPEROG�DO�%RVTXH��2VFXUR��QL�+DODEDUG�D�ODV�7LHUUDV�6HSWHQWULRQDOHV��PRQWDUD]�GH�PDQR�LQIOH[LEOH��0XFKRV�IXHURQ�ORV�FDtGRV�� � FDEDOOHURV�GH� UHQRPEUH�R�GHVFRQRFLGRV��FDSLWDQHV�\�VROGDGRV��SRUTXH�JUDQGH�IXH�OD�EDWDOOD��\�QLQJXQD��KLVWRULD�KD�QDUUDGR�D~Q�WRGDV�VXV�SHULSHFLDV��$Vt�GHFtD�PXFKRV�DxRV�GHVSXpV�HQ�5RKDQ�XQ�KDFHGRU�GH��FDQFLRQHV�DO�FDQWDU�OD�EDODGD�GH�ORV�7~PXORV�GH�0XQGEXUJR��(Q�ODV�FROLQDV�RtPRV�UHVRQDU�ORV�FXHUQRV��EULOODURQ�ODV�HVSDGDV�HQ�HO�5HLQR�GHO�6XU�&RPR�XQ�YLHQWR�HQ�OD�PDxDQD�ORV�FDEDOORV�JDORSDURQ�KDFLD�ORV�3HGUHJDOHV��<D�OD�JXHUUD�DUUHFLDED�$OOt�FD\y�7KpRGHQ��KLMR�GH�7KHQJHO��\�D�ORV�SDODFLRV�GH�RUR�\�ODV�SUDGHUDV�YHUGHV�GH�ORV�FDPSRV�GHO�1RUWH�QXQFD�PiV�UHJUHVy�$OOt� HQ� WLHUUDV� OHMDQDV�PXULHURQ� FRPEDWLHQGR�*~WKODI� \�+DUGLQ��'~QKHUH��'HRUZLQH� \� HO�YDOLHQWH�*ULPEROG��+HUIDUD��+HUXEUDQG��+RUQ�\�)DVWUHG�+R\�HQ�0XQGEXUJR�\DFHQ�EDMR�ORV�7~PXORV�MXQWR�D�VXV�DOLDGRV��VHxRUHV�GH�*yQGRU�



��

1L�+LUOXLQ�HO�+HUPRVR�D�ODV�FROLQDV�MXQWR�DO�PDU��QL�)RUORQJ�HO�9LHMR�D�ORV�YDOOHV�IORULGRV�GHO�UHLQR�GH�$UQDFK� UHWRUQDURQ�HQ� WULXQIR��<� ORV�DOWRV�DUTXHURV�'HUXILQ�\�'XLOLQ�QXQFD�PiV�FRQWHPSODURQ�D�OD�VRPEUD�GH�ODV�PRQWDxDV�ODV�DJXDV�RVFXUDV�GHO�0RUWKRQG�/D�PXHUWH�VH�OOHYy�D�QREOHV�\�D�KXPLOGHV�GHVGH�OD�PDxDQD�KDVWD�HO�WpUPLQR�GHO�GtD�8Q�ODUJR�VXHxR�GXHUPHQ�DKRUD�MXQWR�DO�5tR�*UDQGH��EDMR�ODV�KLHUEDV�GH�*yQGRU�/DV�DJXDV�TXH�FRUUtDQ� UXJLHQGR�\�HUDQ� URMDV�VRQ�JULVHV�DKRUD�FRPR OiJULPDV��GH�SODWD�FHQWHOOHDQWH�� OD� HVSXPD� WHxLGD� GH� VDQJUH� OODPHDED� DO� DWDUGHFHU�� ODV�PRQWDxDV� DUGtDQ�FRPR�KRJXHUDV�HQ�OD�QRFKH��URMR�FD\y�HO�URFtR�HQ�HO�5DPPDV�(FKRU�������/$�3,5$�'(�'(1(7+25�&XDQGR�OD�VRPEUD�QHJUD�VH�UHWLUy�GH�OD�3XHUWD��*DQGDOI�VH�TXHGy�VHQWDGR���LQPyYLO�� 3HUR� 3LSSLQ� VH� OHYDQWy�� FRPR� VL� VH� KXELHUD� OLEHUDGR� GH� XQ� JUDQ� SHVR�� \� DO�HVFXFKDU�ODV�YRFHV�GH��ORV�FXHUQRV�OH�SDUHFLy�TXH�HO�FRUD]yQ�OH�LED�D�HVWDOODU�GH�DOHJUtD��<�QXQFD�PiV�HQ�ORV�ODUJRV�DxRV�GH�VX��YLGD�SXGR�RtU�HO�VRQLGR�OHMDQR�GH�XQ�FXHUQR�VLQ�TXH�XQDV� OiJULPDV� OH� DVRPDUDQ�D� ORV�RMRV��3HUR�GH�SURQWR� � UHFRUGy� OD�PLVLyQ�TXH� OR�KDEtD�WUDtGR�D�OD�FLXGDG��\�HFKy�D�FRUUHU��(Q�HVH�PRPHQWR�*DQGDOI�VH�PRYLy��\��GLFLpQGROH�XQD�SDODEUD�D�6RPEUDJULV��VH�GLVSRQtD�D�WUDVSRQHU�OD�3XHUWD�� £*DQGDOI��£*DQGDOI���JULWy�3LSSLQ��\�6RPEUDJULV�VH�GHWXYR��¢4Xp� KDFHV� DTXt"� OH� SUHJXQWy� *DQGDOI�� ¢1R� GLFH� XQD� OH\� GH� OD� &LXGDG� TXH� TXLHQHV��YLVWHQ�GH�QHJUR�\�SODWD�KDQ�GH�SHUPDQHFHU�HQ�OD�&LXGDGHOD��D�PHQRV�TXH�HO�6HxRU� OHV�KD\D��GDGR�OLFHQFLD"�0H�OD�KD�GDGR��GLMR�3LSSLQ��0H�KD�GHVSHGLGR��3HUR�WHQJR�PLHGR��7HPR�TXH�DOOt��SXHGD�DFRQWHFHU�DOJR�WHUULEOH��(O�6HxRU�'HQHWKRU�KD�SHUGLGR�OD�UD]yQ��PH�SDUHFH��7HPR��TXH�VH�PDWH�\�TXH�PDWH�WDPELpQ�D�)DUDPLU��¢1R�SRGUtDV�KDFHU�DOJR"*DQGDOI�PLUy�SRU� OD�3XHUWD�HQWUHDELHUWD�� \�R\y�TXH�HO� IUDJRU�FUHFLHQWH�GH� OD� �EDWDOOD�\D�LQYDGtD�ORV�FDPSRV��$SUHWy�HO�SXxR��+H�GH�LU��GLMR���(O�-LQHWH�1HJUR�HVWi�DOOt�IXHUD��\�WRGDYtD�SXHGH�OOHYDUQRV�D��OD�UXLQD��1R�WHQJR�WLHPSR��£3HUR�)DUDPLU��JULWy�3LSSLQ���1R�HVWi�PXHUWR��\�VL�QDGLH�ORV GHWLHQH�OR��TXHPDUiQ�YLYR��¢/R�TXHPDUiQ�YLYR"�GLMR�*DQGDOI���¢4Xp�KLVWRULD�HV�pVD"�£+DEOD��UiSLGR��'HQHWKRU�KD�LGR�D�ODV�7XPEDV�H[SOLFy�3LSSLQ��\�KD�OOHYDGR�D�)DUDPLU��<�GLFH�TXH��WRGRV�PRULUHPRV� TXHPDGRV� HQ� ODV� KRJXHUDV�� SHUR� TXH� pO� QR� HVSHUDUi�� \� KD� RUGHQDGR� TXH�SUHSDUHQ� XQD� SLUD� \� OR� LQPROHQ�� MXQWR� FRQ� )DUDPLU�� <� KD� HQYLDGR� HQ� EXVFD� GH� OHxD� \�DFHLWH��<R�VH�OR�KH��GLFKR�D�%HUHJRQG��SHUR�QR�FUHR�TXH�VH�DWUHYD�D�DEDQGRQDU�VX�SXHVWR��SXHV�HVWi�GH�JXDUGLD��<�GH�WRGDV��PDQHUDV�¢TXp�SRGUtD�KDFHU"$Vt��D�ORV ERUERWRQHV��PLHQWUDV�VH�HPSLQDED�SDUD�WRFDU�FRQ�ODV�PDQRV�WUpPXODV�OD��URGLOOD�GH�*DQGDOI��FRQWy�3LSSLQ�OD�KLVWRULD�� ¢1R�SXHGHV�VDOYDU�D�)DUDPLU"�7DO�YH]�Vt��GLMR�*DQGDOI���SHUR�HQWRQFHV�PRULUiQ�RWURV��PH�WHPR�<�ELHQ��WHQGUp�TXH�LU��VL�QDGLH�PiV�SXHGH�D\XGDUOR��3HUR�HVWR�WUDHUi�PDOHV�\��GHVGLFKDV��+DVWD�HQ�HO�FRUD]yQ�GH�QXHVWUD�IRUWDOH]D�WLHQH�HO�HQHPLJR�DUPDV�SDUD�JROSHDUQRV��SRUTXH��HVWR�HV�REUD�GHO�SRGHU�GH�VX�YROXQWDG�
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8QD�YH]�TXH�KXER�WRPDGR�XQD�GHFLVLyQ��*DQGDOI�DFWXy�FRQ�UDSLGH]��DO]y�HQ�YLOR�D� 3LSSLQ�\� OR� VHQWy� HQ� OD� FUX]�� \� VXVXUUiQGROH� XQD� RUGHQ� D� 6RPEUDJULV�� GLR� PHGLD� YXHOWD�� <��PLHQWUDV� D� HVSDOGDV� GH� HOORV� DUUHFLDED� HO� IUDJRU� GHO� FRPEDWH�� ORV� FDVFRV� UHSLFDURQ�VXELHQGR� ODV� FDOOHV� � HPSLQDGDV� GH� 0LQDV� 7LULWK�� 3RU� WRGD� OD� FLXGDG� ORV� KRPEUHV�GHVSHUWDEDQ�GHO�PLHGR�\�OD�GHVHVSHUDFLyQ��\�HPSXxDEDQ��ODV�DUPDV�\�VH�JULWDEDQ�XQRV�D�RWURV�� �£+DQ� OOHJDGR� ORV� GH� 5RKDQ�� �<� ORV� FDSLWDQHV� GDEDQ� JUDQGHV� YRFHV�� \� ODV��FRPSDxtDV�VH�RUGHQDEDQ��\�PXFKDV�PDUFKDEDQ�\D�KDFLD� OD�3XHUWD��6H�FUX]DURQ�FRQ�HO�3UtQFLSH� � ,PUDKLO��TXLHQ� OHV�JULWy���¢$�GyQGH�YDV�DKRUD��0LWKUDQGLU"�£/RV�5RKLUULP�HVWiQ�FRPEDWLHQGR�HQ�ORV�FDPSRV��GH�*yQGRU�1HFHVLWDPRV�WRGDV�ODV�IXHU]DV�TXH�SRGDPRV�HQFRQWUDU��1HFHVLWDUpLV�GH�WRGRV�ORV�KRPEUHV�\�PXFKRV�PiV�D~Q��UHVSRQGLy�*DQGDOI���'DRV��SULVD��<R LUp�HQ�FXDQWR�SXHGD��3HUR�DKRUD�WHQJR�XQD�PLVLyQ�LPSRVWHUJDEOH�TXH�FXPSOLU���MXQWR�D�'HQHWKRU��£7RPD�HO�PDQGR��HQ�DXVHQFLD�GHO�6HxRU�&RQWLQXDURQ� JDORSDQGR�� \� D� PHGLGD� TXH� DVFHQGtDQ� \� VH� DFHUFDEDQ� D� OD� FLXGDGHOD���VHQWtDQ� HO� D]RWH� GHO� YLHQWR� HQ� ODV� PHMLOODV�� \� GLYLVDEDQ� D� OR� OHMRV� HO� UHVSODQGRU� GH� OD�PDxDQD���XQD�OX]�TXH�DXPHQWDED�HQ�HO�FLHOR�GHO�6XU��3HUR�QR�WHQtDQ�PXFKDV�HVSHUDQ]DV��LJQRUDEDQ�TXp�GHVGLFKDV��HQFRQWUDUtDQ��\�WHPtDQ�OOHJDU�GHPDVLDGR�WDUGH��/DV�WLQLHEODV�VH�HVWiQ�GLVLSDQGR��GLMR�*DQGDOI���SHUR�WRGDYtD�SHVDQ�VREUH�OD��FLXGDG�(Q�OD�3XHUWD�GH�OD�&LXGDGHOD�QR�HQFRQWUDURQ�QLQJ~Q�JXDUGLD������(QWRQFHV�%HUHJRQG�KD�GH�KDEHU�LGR�DOOt��GLMR�3LSSLQ��PiV�HVSHUDQ]DGR��'LHURQ��PHGLD�YXHOWD��\�FRUULHURQ�SRU�HO�FDPLQR�TXH�OOHYDED�D�OD�3XHUWD�&HUUDGD��(VWDED�DELHUWD�GH�SDU��HQ�SDU�\�HO�SRUWHUR�\DFtD�DQWH�HOOD��/R�KDEtDQ�PDWDGR�\�OH�KDEtDQ�UREDGR�OD�OODYH��£�2EUD�GHO�HQHPLJR��� GLMR�*DQGDOI���(VWRV�VRQ�ORV�JROSHV�FRQ�TXH�VH�GHOHLWD���HQFRQDQGR�DO�DPLJR�FRQWUD�HO�DPLJR��WUDQVIRUPDQGR�HQ�FRQIXVLyQ�OD�OHDOWDG���6H�DSHy�GHO��FDEDOOR�\�FRQ�XQ�DGHPiQ�OH�RUGHQy�D�6RPEUDJULV�TXH�YROYLHVH�DO�HVWDEOR��� 3RUTXH�KDV�GH�VDEHU��DPLJR�PtR�� OH�GLM�R���TXH�W~�\�\R�WHQGUtDPRV�TXH�KDEHU�JDORSDGR�KDVWD�ORV�FDPSRV�\D�KDFH�WLHPSR��SHUR�RWURV��DVXQWRV�PH�UHWLHQHQ��£9HQ�UiSLGR��VL WH�OODPR�7UDVSXVLHURQ�OD�3XHUWD�\�GHVFHQGLHURQ�SRU�HO�FDPLQR�VLQXRVR�\�HVFDUSDGR��/D�OX]��FUHFtD��\�ODV�FROXPQDV�HOHYDGDV�\�ODV�ILJXUDV�HVFXOSLGDV�TXH�IODQTXHDEDQ�HO�VHQGHUR�GHVILODEDQ��OHQWDPHQWH�FRPR�IDQWDVPDV�JULVHV�'H� LPSURYLVR� HO� VLOHQFLR� VH� URPSLy \� R\HURQ� DEDMR� JULWRV� \� HVSDGDV� TXH� VH��HQWUHFKRFDEDQ�� UXLGRV� TXH� QXQFD� KDEtDQ� UHVRQDGR� HQ� ORV� UHFLQWRV� VDJUDGRV� GHVGH� OD�FRQVWUXFFLyQ�GH�OD��FLXGDG��/OHJDURQ�SRU�ILQ�DO�5DWK�'LxHQ�\�IXHURQ�UiSLGDPHQWH�KDFLD�OD�0RUDGD�GH�ORV�6HQHVFDOHV��TXH�VH��DO]DED�HQ�HO�FUHS~VFXOR�EDMR�OD�DOWD�F~SXOD�� £'HWHQHRV�� £'HWHQHRV�� �JULWy�*DQGDOI��SUHFLSLWiQGRVH�KDFLD� OD�HVFDOHUD�GH��SLHGUD�TXH�OOHYDED�D�OD�SXHUWD���£$FDEDG�HVWD�ORFXUD�3RUTXH�DOOt��HQ�OD�HVFDOHUD��FRQ�DQWRUFKDV�\�HVSDGDV�HQ�OD�PDQR��HVWDEDQ�ORV��VHUYLGRUHV�GH�'HQHWKRU��\�HQ�HO�SHOGDxR�PiV�DOWR��YLVWLHQGR�HO�QHJUR�\�SODWD�GH�OD�*XDUGLD��VH��HUJXtD�%HUHJRQG�� \� pO� VROR� GHIHQGtD� OD� SXHUWD�� <D�GRV� GH� ORV� KRPEUHV� KDEtDQ� FDtGR� EDMR� ORV�JROSHV�GH� OD� � HVSDGD�GH�%HUHJRQG�� SURIDQDQGR� FRQ� VDQJUH� HO� VDQWXDULR�� \� ORV�RWURV OR�PDOGHFtDQ��WLOGiQGROR�GH��GHVFDVWDGR�\�GH�WUDLGRU�DO�UH\�
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<�FXDQGR�*DQGDOI�\�3LSSLQ�FRUUtDQ�D~Q�VH�R\y�OD�YR]�GH�'HQHWKRU�TXH�JULWDED��GHVGH�OD�0RUDGD� GH� ORV� 0XHUWRV�� �£3URQWR�� SURQWR�� £+DFHG� OR� TXH� KH� GLFKR�� £0DWDG� D� HVWH�UHQHJDGR��¢2�WHQGUp�TXH��KDFHUOR�\R�PLVPR"��<�HQ�HVH�LQVWDQWH�OD�SXHUWD�TXH�%HUHJRQG�PDQWHQtD�FHUUDGD�FRQ�OD�PDQR��L]TXLHUGD�VH�DEULy�GH�JROSH��\�DOOt�HQ�HO�YDQR�VH�LUJXLy�OD�ILJXUD�GHO�6HxRU�GH�OD�&LXGDG��DOWD�\��WHUULEOH��XQD�OX]�OH�DUGtD�HQ�ORV�RMRV��\�HVJULPtD�XQD�HVSDGD�GHVQXGD�3HUR� *DQGDOI� OOHJy� GH� XQ� VDOWR� DO� ~OWLPR� SHOGDxR�� \� ORV� KRPEUHV� UHWURFHGLHURQ� \� � VH�FXEULHURQ�ORV�RMRV�FRQ�ODV�PDQRV��SRUTXH�IXH�FRPR�VL�XQD�OX]�EODQTXtVLPD�LUUXPSLHUD�GH�SURQWR� � HQ� XQ� UHFLQWR�RVFXUR�� \�*DQGDOI� YHQtD� FRQ�XQD�JUDQ�FyOHUD��$O]y� OD�PDQR��\� ODHVSDGD�VH�GHVSUHQGLy�GHO��SXxR�GH�'HQHWKRU�\�YROy�SRU�HO�DLUH��\�IXH�D�FDHU�GHWUiV�GH�pO��HQ�ODV�VRPEUDV�GH�OD�&DVD��\�'HQHWKRU��UHWURFHGLy�DQWH�*DQGDOI��FRPR�HVWXSHIDFWR��¢4Xp� VLJQLILFD� HVWR�� PL� VHxRU"� �GLMR� HO� PDJR��� /DV� FDVDV� GH� ORV� PXHUWRV� QR� � IXHURQKHFKDV�SDUD�ORV�YLYRV��¢<�SRU�TXp�ORV�KRPEUHV�HVWiQ�FRPEDWLHQGR�DTXt��HQ�ORV�5HFLQWRV��6DJUDGRV"� ¢1R� KD\� JXHUUD� VXILFLHQWH� IXHUD� GH� OD� FLXGDG"� ¢2� DFDVR� HO� HQHPLJR� KD�SHQHWUDGR�KDVWD�HO� 5DWK�'LxHQ"�¢'HVGH� FXiQGR� HO� 6HxRU� GH� *yQGRU� KD� GH� UHQGLUWH� FXHQWDV� GH� OR� TXH� KDFH"� �GLMR��'HQHWKRU��¢2�\D�QR�SXHGR�PDQGDU�D�PLV�VLUYLHQWHV"�3XHGHV��UHVSRQGLy�*DQGDOI���3HUR�RWURV�TXL]i�VH�RSRQJDQ�D�WX�YROXQWDG��VL��FRQGXFH�D�OD�ORFXUD�\�OD�GHVJUDFLD��¢'yQGH�HVWi�)DUDPLU��WX�KLMR"�<DFH� DTXt�� HQ� OD� &DVD� GH� ORV� 6HQHVFDOHV �GLMR� 'HQHWKRU��� $UGLHQGR�� \D� DUGLHQGR���3XVLHURQ�IXHJR�D�OD�FDUQH��3HUR�SURQWR�DUGHUiQ�WRGRV��(O�2HVWH�KD�VXFXPELGR��7RGR�VHUi��GHYRUDGR�SRU�XQ�JUDQ�LQFHQGLR��\�WRGR�DFDEDUi��£&HQL]DV��£&HQL]DV�\�KXPR�DO�YLHQWR�(QWRQFHV�*DQGDOI��YLHQGR�TXH�HQ�YHUGDG�'HQHWKRU�KDEtD�SHUGLGR� OD�UD]yQ��\� � WHPLHQGR�TXH�KXELHVH�KHFKR�\D�DOJR�LUUHSDUDEOH��VH�SUHFLSLWy�HQ�HO�LQWHULRU��VHJXLGR�SRU��%HUHJRQG�\�3LSSLQ��HQ�WDQWR�'HQHWKRU�UHWURFHGtD�KDVWD�OD�PHVD��<�DOOt�\DFtD�)DUDPLU��WRGDYtD�KXQGLGR�HQ��VXHxRV�GH�ILHEUH��+DEtD�KDFHV�GH�OHxD�GHEDMR�GH�OD�PHVD��\�JUDQGHV�SLODV�DOUHGHGRU��\� WRGR� HVWDED� LPSUHJQDGR� �GH� DFHLWH�� KDVWD� ODV� URSDV� GH�)DUDPLU� \� ODV�PDQWDV� TXH� OR�FXEUtDQ�� SHUR� D~Q� QR� KDEtDQ� HQFHQGLGR� HO� IXHJR�� � *DQGDOI� UHYHOy� HQWRQFHV� OD� IXHU]D�RFXOWD� TXH� KDEtD� HQ� pO�� FRPR� OD� OX]� GH� SRGHU� TXH� RFXOWDED� EDMR� HO� PDQWR� JULV�� 6H�HQFDUDPy�GH�XQ�VDOWR�VREUH� ODV�SLODV�GH�OHxD��\� OHYDQWDQGR�DO�HQIHUPR�VDOWy�RWUD�YH]�DO�VXHOR���\�FRQ�)DUDPLU�HQ�ORV�EUD]RV�IXH�KDFLD�OD�SXHUWD��<�PLHQWUDV�OR�OOHYDED�)DUDPLU�VH�TXHMy�HQ�VXHxRV��\�OODPy�D VX�SDGUH�'HQHWKRU�VH�VREUHVDOWy�FRPR�DOJXLHQ�TXH�GHVSLHUWD�GH�XQ�WUDQFH��\�HO�IXHJR�VH�OH��DSDJy�HQ� ORV� RMRV�� \� OORUy�� \� GLMR�� �£1R� PH� TXLWHV� D� PL� KLMR�� 0H� OODPD����� �7H� OODPD�� Vt� �GLMR�*DQGDOI��� SHUR� D~Q� QR� SXHGHV� DFXGLU� D� pO�� 3RUTXH� DKRUD� HQ� HO� � XPEUDO� GH� OD� PXHUWH�QHFHVLWD�LU�HQ�EXVFD�GH�FXUDFLyQ��\�TXL]i�QR�OD�HQFXHQWUH��7X�VLWLR��HQ��FDPELR��HVWi�HQ�OD�EDWDOOD�GH�WX�FLXGDG��GRQGH�DFDVR�OD�PXHUWH�WH�HVSHUD��<�W~�OR�VDEHV��HQ�OR�SURIXQGR�GH�WX��FRUD]yQ��<D� QR� GHVSHUWDUi� QXQFD� PiV� �GLMR� 'HQHWKRU��� (V� HQ� YDQR� OD� EDWDOOD�� ¢3DUD� TXp��GHVHDUtDPRV�VHJXLU�YLYLHQGR"�¢3RU�TXp�QR�SDUWLU�MXQWRV�KDFLD�OD�PXHUWH"
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�1DGLH�WH�KD�DXWRUL]DGR��6HQHVFDO�GH�*yQGRU��UHVSRQGLy�*DQGDOI���D�GHFLGLU�OD��KRUD�GH�WX�PXHUWH��6yOR�ORV�UH\HV�SDJDQRV�VRPHWLGRV�DO�3RGHU�2VFXUR�OR�KDFtDQ��LQPROiQGRVH��SRU�RUJXOOR� \�GHVHVSHUDFLyQ�\�DVHVLQDQGR�D�VXV� IDPLOLDUHV�SDUD�VREUHOOHYDU�PHMRU� OD�SURSLD��PXHUWH���<�DO�GHFLU�HVWR�WUDVSXVR�HO�XPEUDO�\�VDFy�D�)DUDPLU�GH�OD�PRUDGD��\�OR�GHSRVLWy�RWUD� YH]� HQ� HO� � IpUHWUR� HQ� TXH� OR� KDEtDQ� OOHYDGR�� \� TXH� DKRUD� HVWDED� EDMR� HO� SyUWLFR��'HQHWKRU�OR�VLJXLy��\�VH�GHWXYR��WHPEORURVR��PLUDQGR�FRQ�RMRV�iYLGRV�HO�URVWUR�GH�VX�KLMR��<�SRU�XQ�LQVWDQWH��PLHQWUDV�WRGRV�REVHUYDEDQ��VLOHQFLRVRV�H�LQPyYLOHV�DTXHOOD�HVFHQD�GH�GRORU��SDUHFLy�TXH�'HQHWKRU�YDFLODED��£$QLPR���OH�GLMR�*DQGDOI���1RV�QHFHVLWDQ�DTXt��7RGDYtD�SXHGHV�KDFHU�PXFKDV��FRVDV�(QWRQFHV��GH� LPSURYLVR��'HQHWKRU�URPSLy�D�UHtU��'H�QXHYR�VH�LUJXLy��DOWR�\��RUJXOORVR��\�YROYLHQGR�D�OD�PHVD�FRQ�SDVR�UiSLGR�WRPy�GH�HOOD�OD�DOPRKDGD�HQ�TXH�KDEtD��DSR\DGR�OD�FDEH]D��<�PLHQWUDV�LED�KDFLD�OD�SXHUWD�OH�TXLWy�OD�PDQWLOOD�TXH�OD�FXEUtD��\�WRGRV��SXGLHURQ�YHU�OR�TXH�OOHYDED�HQ�ODV�PDQRV��£XQ�SDODQWLU���<�FXDQGR�OHYDQWy�OD�3LHGUD�HQ�DOWR��WXYLHURQ�OD�LPSUHVLyQ��GH�TXH�XQD�OODPD�HPSH]DED�D�DUGHU�HQ�HO�FRUD]yQ�GH�OD�HVIHUD��\�HO URVWUR�HQIODTXHFLGR� GHO� � 6HQHVFDO�� LOXPLQDGR� SRU� DTXHO� UHVSODQGRU� URML]R�� OHV� SDUHFLy� FRPR�HVFXOSLGR�HQ�SLHGUD�GXUD��SHUILODGR�\�GH� �VRPEUDV�QHJUDV��QREOH��DOWLYR�\� WHUULEOH��<� ORV�RMRV�OH�UHODPSDJXHDEDQ��£2UJXOOR�\�GHVHVSHUDFLyQ���JULWy���¢&UHtVWH�SRU�YHQWXUD�TXH�HVWDEDQ�FLHJRV�ORV��RMRV�GH�OD�7RUUH�%ODQFD"�1R��/RFR�*ULV��KH�YLVWR�PiV�FRVDV�GH�ODV�TXH�W~�VDEHV��3XHV�WX��HVSHUDQ]D�VyOR�HV� LJQRUDQFLD�� £9H�DIiQDWH�HQ�FXUDU�� £3DUWH�D�FRPEDWLU��9DQLGDG��4XL]i� WULXQIHV�XQ��PRPHQWR�HQ�HO�FDPSR��SRU�XQ�EUHYH�GtD��0DV�FRQWUD�HO�3RGHU�TXH�DKRUD�VH� OHYDQWD�QR�KD\�YLFWRULD��SRVLEOH��3RUTXH�HO�GHGR�TXH�KD�H[WHQGLGR�KDVWD�HVWD�FLXGDG�QR�HV�PiV�TXH�HO�SULPHUR�GH�OD�PDQR��<D�WRGR�HO�(VWH��HVWi�HQ�PRYLPLHQWR�+DVWD�HO�YLHQWR�GH�WX�HVSHUDQ]D�WH�KD�HQJDxDGR��HQ�HVWH�LQVWDQWH�HPSXMD�SRU�HO��$QGXLQ�\�DJXDV�DUULED�XQD�IORWD�GH�YHOiPHQHV�QHJURV��(O�2HVWH�KD�FDtGR��<�SDUD�DTXHOORV�TXH�QR�TXLHUHQ��FRQYHQLUVH�HQ�HVFODYRV��KD�OOHJDGR�OD�KRUD�GH�SDUWLU��7DOHV�UD]RQDPLHQWRV�VyOR�D\XGDUiQ�D�OD�YLFWRULD�GHO�HQHPLJR��GLMR�*DQGDOI�£6LJXH�HVSHUDQGR��HQWRQFHV��H[FODPy�'HQHWKRU�FRQ�XQD�ULVD�DPDUJD���¢1R�WH��FRQR]FR�DFDVR��0LWKUDQGLU"�/R�TXH�W~�HVSHUDV�HV�JREHUQDU�HQ�PL� OXJDU��HVWDU�VLHPSUH�W~��GHWUiV��GH�FDGD�WURQR��HQ�HO�1RUWH��HQ�HO�6XU��HQ�HO�2HVWH��+H�OHtGR�WXV�SHQVDPLHQWRV�\�FRQR]FR�WXV� DUWLPDxDV�� ¢1R� � Vp� TXH� IXLVWH� W~� TXLHQ� OH� RUGHQy� FDOODU� D� HVWH�PHGLDQR"� ¢4XH� OR�WUDMLVWH�DTXt�SDUD�WHQHU�XQ�HVStD�HQ�PLV��SURSLDV�KDELWDFLRQHV"�<�VLQ�HPEDUJR�KDEODQGR�FRQ�pO�PH�KH�HQWHUDGR�GHO�QRPEUH�\�OD�PLVLyQ�GH�FDGD�XQR�GH�WXV��FRPSDxHURV��£6t�&RQ� OD�PDQR� L]TXLHUGD�TXLVLVWH�XWLOL]DUPH�XQ� WLHPSR�FRPR�HVFXGR�FRQWUD�0RUGRU�� �SHUR�FRQ�OD�GHUHFKD�LQWHQWDEDV�WUDHU�DTXt�D�HVWH�0RQWDUD]�GHO�1RUWH��SDUD�TXH�PH�VXSODQWDVH��3HUR�y\HPH�ELHQ��*DQGDOI�0LWKUDQGLU��\R�QR�VHUp�XQ�LQVWUXPHQWR�HQ�WXV�PDQRV���6R\�XQ�6HQHVFDO� GH� OD� &DVD� GH� $QiULRQ�� 1R� PH� UHEDMDUp� D� VHU� HO� FKDPEHOiQ� xRxR� GH� XQ�DGYHQHGL]R�� 3RUTXH� DXQ� FXDQGR� SUXHEH� OD� OHJLWLPLGDG� GH� VX� GHUHFKR�� WHQGUi� TXH�GHVFHQGHU� GH� OD� GLQDVWtD� � GH� ,VLOGXU�� <� \R� QR� YR\� D� GREOHJDUPH�DQWH� DOJXLHQ� FRPR�pO��~OWLPR�UHWRxR�GH�XQD�FDVD�DUUXLQDGD�TXH�SHUGLy��KDFH�WLHPSR�WRGR�VHxRUtR�\�GLJQLGDG�¢4Xp�TXHUUtDV�HQWRQFHV�GLMR�*DQGDOI��VL�SXGLHUDV�KDFHU�WX�YROXQWDG"
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WRGRV�HQ�ORV�SUy[LPRV�GtDV��\�HQ�QXHVWURV�WUDWRV�FRQ�HO�HQHPLJR���<�WRGRV�HVWXYLHURQ�GH��DFXHUGR�*DQGDOI� GLMR� HQWRQFHV����� �1R� QRV� GHPRUHPRV� MXQWR� D� OD� SXHUWD�� HO� WLHPSR� DSUHPLD��£(QWUHPRV�\D��/RV��HQIHUPRV�TXH�\DFHQ�SRVWUDGRV�HQ�OD�FDVD�QR�WLHQHQ�RWUD�HVSHUDQ]D�TXH�OD�YHQLGD�GH�$UDJRUQ�� �$Vt�KDEOy� ORUHWK��YLGHQWH�GH�*RQGRU��/DV�PDQRV�GHO�UH\�VRQ�PDQRV�TXH�FXUDQ��\�HO�OHJtWLPR�UH\�VHUi�DVt��UHFRQRFLGR�$UDJRUQ� IXH�HO�SULPHUR�HQ�HQWUDU��\� ORV�RWURV� OR�VLJXLHURQ��<�DOOt�HQ� OD�SXHUWD��KDEtD�GRV�JXDUGLDV�TXH�YHVWtDQ�OD�OLEUHD�GH�OD�FLXGDGHOD��XQR�HUD�DOWR��SHUR�HO�RWUR�WHQtD�DSHQDV��OD�HVWDWXUD�GH�XQ�QLxR��\�DO�YHUORV�GLR�JULWRV�GH�VRUSUHVD�\�GH�DOHJUtD�� £7UDQFRV��£4Xp�PDUDYLOOD��<R�DGLYLQp�HQ�VHJXLGD�TXH�W~�HVWDEDV�HQ�ORV�QDYLRV��QHJURV�¢VDEHV"3HUR�WRGRV�JULWDEDQ�£ORV�FRUVDULRV�\�QDGLH�PH�HVFXFKDED��¢&yPR�OR�KLFLVWH"$UDJRUQ�VH�HFKy�D�UHtU�\�HVWUHFKy�HQWUH�ODV�VX\DV�OD�PDQR�GHO�KREELW��£8Q�IHOL]�UHHQFXHQWUR��HQ�YHUGDG���GLMR���3HUR�QR�HV�WLHPSR�D~Q�SDUD�KLVWRULDV��GH�YLDMHURV�3HUR� ,PUDKLO� OH� GLMR� D� (RPHU�� � ¢(V� DVt� FRPR� KHPRV GH� KDEODUOHV� D� QXHVWURV� UH\HV"�£$XQTXH�TXL]iV�XVH�RWUR��QRPEUH�FXDQGR�OOHYH�OD�FRURQD��<�$UDJRUQ�DO�RtUOR�VH�YROYLy�\�OH�GLMR���(V�YHUGDG��SRUTXH�HQ�OD�OHQJXD�QREOH�GH�DQWDxR�\R�VR\�(OHVVDU��3LHGUD�GH�(OIR���\�(QYLQ\DWDU��HO�5HVWDXUDGRU���/HYDQWy�OD�SLHGUD�TXH�OOHYDED�HQ�HO�SHFKR��\�DJUHJy��� 3HUR��7UDQFRV�VHUi�HO�QRPEUH�GH�PL�FDVD��VL�DOJXQD�YH]�VH�IXQGD��HQ�OD�DOWD�OHQJXD�QR�VRQDUi�WDQ�PDO��\�\R�VHUp��7HOFRQWDU��DVt�FRPR�WRGRV�PLV�GHVFHQGLHQWHV�<�FRQ�HVWR�HQWUDURQ�HQ� OD�FDVD��\�PLHQWUDV�VH�HQFDPLQDEDQ�D ODV�KDELWDFLRQHV�GH� � ORV�HQIHUPRV��*DQGDOI�QDUUy�ODV�KD]DxDV�GH�(RZ\Q�\�0HULDGRF�3RUTXH� YHOp� MXQWR� D� HOORV� PXFKDV� KRUDV� �GLMR�� \� DO� SULQFLSLR� KDEODEDQ� D� PHQXGR� � HQ�VXHxRV�DQWHV�GH�KXQGLUVH�HQ�HVD�RVFXULGDG�PRUWDO��7DPELpQ�WHQJR�HO�GRQ�GH�YHU�PXFKDV�FRVDV OHMDQDV�$UDJRUQ�YLVLWy�HQ�SULPHU�OXJDU�D�)DUDPLU��OXHJR�D�OD�'DPD�(RZ\Q��\�SRU�~OWLPR�D� 0HUU\�&XDQGR�KXER�REVHUYDGR�ORV�URVWURV�GH�ORV�HQIHUPRV�\�H[DPLQDGR�ODV�KHULGDV���VXVSLUy��7HQGUp�TXH�UHFXUULU�D�WRGR�PL�SRGHU�\�PL�KDELOLGDG��GLMR���2MDOi�HVWXYLHVH�DTXt��(OURQG��HV�HO�PiV�DQFLDQR�GH�WRGD�QXHVWUD�UD]D��\�HO�GH�SRGHUHV�PiV�DOWRV�<�(RPHU��YLpQGROR�IDWLJDGR�\�WULVWH��OH�GLMR���¢1R�VHUtD�PHMRU�TXH�DQWHV�GHVFDQVDUDV��TXH�FRPLHUDV�VLTXLHUD�XQ�ERFDGR"3HUR� $UDJRUQ� OH� UHVSRQGLy�� �1R�� SRUTXH� SDUD� HVWRV� WUHV�� \� PiV� D~Q� SDUD� )DUDPLU�� HO�WLHPSR�DSUHPLD��+D\�TXH��DFWXDU�DKRUD�PLVPR��/ODPy�HQWRQFHV�D�ORUHWK�\�OH�GLMR���¢7HQpLV�HQ�HVWD�FDVD�UHVHUYDV�GH�KLHUEDV�FXUDWLYDV"�6t��VHxRU��UHVSRQGLy�OD�PXMHU���DXQTXH�QR�HQ�FDQWLGDG�VXILFLHQWH��PH�WHPR��SDUD��WDQWRV�FRPR� YDQ� D� QHFHVLWDUODV�� 3HUR� Vp� TXH� QR� SRGUtDPRV� FRQVHJXLU� PiV�� SXHV� WRGR� DQGD��DWUDYHVDGR�HQ�HVWRV�GtDV�WHUULEOHV��FRQ�IXHJR�H�LQFHQGLRV��\�WDQ�SRFRV�MyYHQHV�SDUD�OOHYDU�UHFDGRV�� � \� EDUULFDGDV� HQ� WRGRV� ORV� FDPLQRV�� £6L� KDVWD� KHPRV� SHUGLGR� OD� FXHQWD� GH�FXiQGR� OOHJy� GH� /RVVDUQDFK� OD� � ~OWLPD� FDUJD� SDUD� HO� PHUFDGR�� 3HUR� HQ� HVWD� FDVD�DSURYHFKDPRV�ELHQ�OR�TXH�WHQHPRV��FRPR�VLQ�GXGD�VDEH��YXHVWUD�6HxRUtD�



���

�(VR�SRGUp�MX]JDUOR�FXDQGR�OR�KD\D�YLVWR��GLMR�$UDJRUQ���2WUD�FRVD�WDPELpQ��HVFDVHD�SRU�DTXt��HO�WLHPSR�SDUD�FKDUODU��¢7HQpLV�DWKHODV"�(VR�QR� OR�Vp�FRQ�FHUWH]D��VHxRU��UHVSRQGLy� ORUHWK���R�DO�PHQRV�QR�OD�FRQR]FR��SRU�HVH�QRPEUH��,Up�D�SUHJXQWiUVHOR�DO�KHUERULVWD��pO�FRQRFH�ELHQ�WRGRV�ORV�QRPEUHV��DQWLJXRV��7DPELpQ�OD�OODPDQ�KRMDV�GH�UH\HV�GLMR�$UDJRUQ��\�TXL]i�W~ OD�FRQR]FDV�FRQ�HVH��QRPEUH��DVt�OD�OODPDQ�DKRUD�ORV�FDPSHVLQRV�� £� $K�� pVD�� �GLMR� ORUHWK��� %XHQR�� VL� YXHVWUD� 6HxRUtD� KXELHUD� HPSH]DGR� SRU� DKt�� � \R� OH�KDEUtD�UHVSRQGLGR��1R��QR�KD\��HVWR\�VHJXUD��<�QXQFD�VXSH�TXH�WXYLHUD�JUDQGHV�YLUWXGHV���FXiQWDV� YHFHV� OHV� KDEUp� GLFKR� D� PLV� KHUPDQDV�� FXDQGR� OD� HQFRQWUiEDPRV� HQ� ORV�ERVTXHV�� �+RMDV� GH� UH\HV�� � GHFtD�� �TXp� QRPEUH� WDQ� H[WUDxR�� TXLpQ� VDEH� SRU� TXp� OD�OODPDUiQ� DVt�� SRUTXH� VL� \R� IXHUD� UH\�� WHQGUtD� HQ� �PL� MDUGtQ� SODQWDV�PiV� FRORULGDV��� 6LQ�HPEDUJR��GD�XQD�IUDJDQFLD�GXOFH�FXDQGR�VH�OD�PDFKDFD��¢QR�HV��YHUGDG"�$XQTXH�WDO�YH]�GXOFH�QR�VHD�OD�SDODEUD��VDOXGDEOH�VHUtD�TXL]i�PiV�DSURSLDGR������ 6DOXGDEOH�HQ�YHUGDG��GLMR� $UDJRUQ� � �� <� DKRUD�� PXMHU�� VL� DPDV� DO� 6HxRU� � )DUDPLU�� FRUUH� WDQ� UiSLGR� FRPR� WX�OHQJXD�\�FRQVLJ~HPH�KRMDV�GH�UH\HV��DXQTXH�VHDQ�ODV�~OWLPDV�TXH��TXHGHQ�HQ�OD�FLXGDG�� <�VL�QR�TXHGD�QLQJXQD��GLMR�*DQGDOI� \R�PLVPR�FDEDOJDUp�KDVWD�/RVVDUQDFK��OOHYDQGR�D�ORUHWK�HQ�OD�JUXSD��\�HOOD�PH�FRQGXFLUi�D�ORV�ERVTXHV��SHUR�QR�D�YHU�D�VXV��KHUPDQDV��<�6RPEUDJULV�OH�HQVHxDUi�HQWRQFHV�OR�TXH�HV�OD�UDSLGH]�&XDQGR� ORUHWK� VH� KXER� PDUFKDGR�� $UDJRUQ� SLGLy� D� ODV� RWUDV� PXMHUHV� TXH� FDOHQWDUDQ��DJXD��7RPy�HQWRQFHV�HQ�XQD�PDQR�OD�PDQR�GH�)DUDPLU��\�DSR\y�OD�RWUD�VREUH�OD�IUHQWH�GHO� �HQIHUPR��(VWDED�HPSDSDGD�GH�VXGRU��SHUR�)DUDPLU�QR�VH�PRYLy�QL�GLR�VHxDOHV�GH�YLGD��\�DSHQDV�SDUHFtD��UHVSLUDU��(VWi�FDVL�DJRWDGR��GLMR�$UDJRUQ�YROYLpQGRVH�D�*DQGDOI���3HUR�QR�D�FDXVD�GH�OD��KHULGD�£0LUD�� HVWi� FLFDWUL]DQGR�� 6L� OR� KXELHUD� DOFDQ]DGR� XQ� GDUGR� GH� ORV� 1D]J�O�� FRPR� � W~�SHQVDEDV��KDEUtD�PXHUWR�HVD�PLVPD�QRFKH��(VWD�KHULGD�YLHQH�GH�DOJXQD�IOHFKD�VXUHxD��GLUtD�\R���¢4XLpQ�VH�OD�H[WUDMR"�¢/D�KDEpLV�FRQVHUYDGR"�<R�VH� OD�H[WUDMH� �GLMR� ,PUDKLO� ���<� OH� UHVWDxp� OD�KHULGD��3HUR�QR�JXDUGp� OD� � IOHFKD��SXHV�HVWiEDPRV�PX\�RFXSDGRV��5HFXHUGR�TXH�HUD�XQ�GDUGR�FRP~Q�GH�ORV�+RPEUHV�GHO�6XU���6LQ�HPEDUJR��SHQVp�TXH�YHQtD�GH�OD�6RPEUD�GH�DOOi�DUULED��SXHV�GH�RWUR�PRGR�QR�SRGtD�H[SOLFDUPH�OD��HQIHUPHGDG�\�OD�ILHEUH��\D�TXH�OD�KHULGD�QR�HUD�QL�SURIXQGD�QL�PRUWDO��¢4Xp�H[SOLFDFLyQ�OH�GDV�W~"� $JRWDPLHQWR��SHQD�SRU�HO�HVWDGR�GHO�SDGUH��XQD�KHULGD��\�DQWH�WRGR�HO�+iOLWR��1HJUR��GLMR�$UDJRUQ��� (V� XQ� KRPEUH� GH�PXFKD� YROXQWDG�� SXHV� \D� DQWHV� GH� FRPEDWLU� HQ� ORV�PXURV��H[WHULRUHV�KDEtD�HVWDGR�EDVWDQWH�FHUFD�GH�OD�6RPEUD��/D�RVFXULGDG�KD�GH�KDEHU�HQWUDGR�HQ� pO� � OHQWDPHQWH� PLHQWUDV� FRPEDWtD� \� OXFKDED� SRU� PDQWHQHUVH� HQ� VX� SXHVWR� GH�DYDQ]DGD��£2MDOi�\R�KXELHUD�SRGLGR��DFXGLU�DQWHV�(Q�DTXHO�PRPHQWR�HQWUy�HO�KHUERULVWD��9XHVWUD�6HxRUtD�KD�SHGLGR�KRMDV�GH�UH\HV�FRPR�OD�OODPDQ�ORV�U~VWLFRV��GLMR�� �� R�DWKHODV��HQ�HO�OHQJXDMH�GH�ORV�QREOHV��R�SDUD�TXLHQHV�FRQRFHQ�DOJR�GHO�YDOLQRUHDQR���� <R�OR�FRQR]FR��GLMR�$UDJRUQ�� ��\�PH�GD�OR�PLVPR�TXH�OD�OODPHV�KRMDV�GH�UH\HV��R�DVHD�DUDQLRQ��FRQ�WDO�TXH�WHQJDV�DOJXQDV�
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� £2V�SLGR�SHUGyQ��VHxRU���GLMR�HO�KRPEUH�� ��9HR�TXH�VRLV�YHUVDGR�HQ�OD��WUDGLFLyQ��\�QR�XQ�VLPSOH� FDSLWiQ� GH� JXHUUD�� 3RU� GHVJUDFLD�� VHxRU�� QR� WHQHPRV� GH� HVWDV� KLHUEDV� HQ� � ODV�&DVDV� GH� &XUDFLyQ�� GRQGH� VyOR� DWHQGHPRV� KHULGRV� R� HQIHUPRV� JUDYHV�� 3XHV� QR� OHV�FRQRFHPRV�QLQJXQD��YLUWXG�SDUWLFXODU��H[FHSWR�WDO�YH]�OD�GH�SXULILFDU�XQ�DLUH�YLFLDGR��R�OD�GH� DOLYLDU� XQD� SHVDGH]� � SDVDMHUD�� $�PHQRV�� QDWXUDOPHQWH�� TXH�XQR�SUHVWH� RtGRV� D� ODV�YLHMDV�FRSODV�TXH�ODV�PXMHUHV�FRPR�OD��EXHQD�GH�ORUHWK�UHSLWHQ�WRGDYtD�VLQ�HQWHQGHU�&XDQGR� VRSOH� HO� KiOLWR� QHJUR� \� FUH]FD� OD� VRPEUD� GH� OD� PXHUWH�� \� WRGDV� ODV� OXFHV� VH�H[WLQJDQ��£YHQ�DWKHODV��YHQ�DWKHODV�£(Q�OD�PDQR�GHO�UH\�GD�YLGD�DO�PRULEXQGR��1R�HV�PiV�TXH�XQD�FRSOD��WHPR��JXDUGDGD�HQ�OD�PHPRULD�GH�ODV�YLHMDV�FRPDGUHV���'HMR�D�YXHVWUR�MXLFLR�OD�LQWHUSUHWDFLyQ�GHO�VLJQLILFDGR��VL�HQ�YHUGDG�WLHQH�DOJXQR��6LQ��HPEDUJR��ORV�YLHMRV�WRPDQ�D~Q�KR\�XQD�LQIXVLyQ�GH�HVWD�KLHUED�SDUD�FRPEDWLU�HO�GRORU�GH�FDEH]D��£(QWRQFHV�HQ�QRPEUH�GHO�UH\��YH�\�EXVFD�DOJ~Q�YLHMR�PHQRV�HUXGLWR�\�PiV�VHQVDWR��TXH�WHQJD�XQ�SRFR�HQ�VX�FDVD���JULWy�*DQGDOI�$UURGLOOiQGRVH�MXQWR�D OD�FDEHFHUD�GH�)DUDPLU��$UDJRUQ�OH�SXVR�XQD�PDQR�VREUH�OD��IUHQWH��<�WRGRV�ORV�TXH�PLUDEDQ�VLQWLHURQ�TXH�DOOt�VH�HVWDED�OLEUDQGR�XQD�OXFKD��3XHV�HO��URVWUR�GH�$UDJRUQ�VH�LED�YROYLHQGR�JULV�GH�FDQVDQFLR�\�GH�WDQWR�HQ�WDQWR�OODPDED�D�)DUDPLU�SRU�VX�QRPEUH�� SHUR�FRQ�XQD�YR]�FDGD�YH]�PiV�GpELO��FRPR�VL�pO�PLVPR�HVWXYLHVH�DOHMiQGRVH��\�FDPLQDUD�HQ�XQ�YDOOH��UHPRWR�\�VRPEUtR��OODPDQGR�D�XQ�DPLJR�H[WUDYLDGR�3RU�ILQ�OOHJy�%HUJLO�D�OD�FDUUHUD��WUDtD�VHLV�KRMXHODV�HQYXHOWDV�HQ�XQ�WUR]R�GH��OLHQ]R�+RMDV�GH� UH\HV��VHxRU� �GLMR��SHUR�QR�VRQ� IUHVFDV��PH� WHPR��/DV�KDEUiQ� UHFRJLGR� �KDFH�XQDV�GRV�VHPDQDV��2MDOi�SXHGDQ�VHUYLU��VHxRU������<�OXHJR��PLUDQGR�D�)DUDPLU��VH�HFKy�D�OORUDU��$UDJRUQ�OH�VRQULy�6HUYLUiQ�OH�GLMR���<D�KD�SDVDGR�OR�SHRU��£6HUpQDWH�\�GHVFDQVD��(Q� VHJXLGD� WRPy� GRV� KRMXHODV�� ODV� SXVR� HQ� HO� KXHFR� GH� ODV� PDQRV�� \� OXHJR� GH��FDOHQWDUODV�FRQ�HO�DOLHQWR��ODV�WULWXUy��\�XQD�IUHVFXUD�YLYLILFDQWH�OOHQy�OD�HVWDQFLD��FRPR�VL�HO��DLUH�PLVPR�GHVSHUWDVH��]XPEDQGR�\�FKLVSRUURWHDQGR�GH�DOHJUtD�WRGRV� ORV� FRUD]RQHV� VH�VLQWLHURQ� DOLYLDGRV��3XHV�DTXHOOD� IUDJDQFLD�TXH� OR� � LPSUHJQDED�WRGR�HUD�FRPR�HO�UHFXHUGR�GH�XQD�PDxDQD�GH�URFtR��D�OD�OX]�GH�XQ�VRO�VLQ�QXEHV��HQ�XQD��WLHUUD� HQ� OD� TXH� HO� PXQGR� KHUPRVR� GH� OD� SULPDYHUD� HV� DSHQDV� XQD� LPDJHQ� IXJLWLYD��$UDJRUQ�VH�SXVR�GH�SLH�� �FRPR�UHDQLPDGR��\� ORV�RMRV� OH�VRQULHURQ�PLHQWUDV�VRVWHQtD�XQ�WD]yQ�GHODQWH�GHO�URVWUR�GRUPLGR�GH��)DUDPLU�£9D\D��YD\D��£4XLpQ�OR�KXELHUD�FUHtGR��OH�GLMR�ORUHWK�D�XQD�PXMHU�TXH�WHQtD�DO��ODGR���(VWD�KLHUED�HV�PHMRU�GH�OR�TXH�\R�SHQVDED��0H�UHFXHUGD�ODV�URVDV GH�,PORWK�0HOXL��FXDQGR�\R��HUD�QLxD��\�QLQJ~Q�UH\�VRxDED�FRQ�WHQHU�XQD�IORU�PiV�EHOOD�'H�SURQWR�)DUDPLU� VH�PRYLy�� DEULy� ORV�RMRV�� \�PLUy� ODUJDPHQWH�D�$UDJRUQ��TXH� �HVWDED�LQFOLQDGR�VREUH�pO��\�XQD�OX]�GH�UHFRQRFLPLHQWR�\�GH�DPRU�VH�OH�HQFHQGLy�HQ�OD�PLUDGD��\�KDEOy�HQ�YR]�EDMD��0H�KDV�OODPDGR��PL�6HxRU��+H�YHQLGR��¢4Xp�RUGHQD�PL�UH\"�1R� VLJDV� FDPLQDQGR� HQ� ODV� VRPEUDV�� £GHVSLHUWD�� �GLMR� $UDJRUQ��� (VWiV� IDWLJDGR���'HVFDQVD�XQ�UDWR��\�FRPH��DVt�HVWDUiV�SUHSDUDGR�FXDQGR�\R�UHJUHVH�
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�(VWDUp�� 6HxRU� �GLMR� )DUDPLU��� ¢4XLpQ� VH� TXHGDUtD� DFRVWDGR� \� RFLRVR� FXDQGR� KD��UHWRUQDGR�HO�UH\"�$GLyV�HQWRQFHV��SRU�DKRUD��GLMR�$UDJRUQ���+H�GH�YHU�D�RWURV�TXH�WDPELpQ�PH��QHFHVLWDQ���<� VDOLy� GH� OD� HVWDQFLD� VHJXLGR� SRU� *DQGDOI� H� ,PUDKLO�� SHUR� %HUHJRQG� \� VX� KLMR� VH��TXHGDURQ�� \� QR� SRGtDQ� FRQWHQHU� WDQWD� DOHJUtD��0LHQWUDV� VHJXtD� D�*DQGDOI� \� FHUUDED� OD�SXHUWD��3LSSLQ��R\y�OD�YR]�GH�ORUHWK��£(O�UH\��¢/R�KDEpLV�RtGR"�¢4Xp�GLMH�\R"�/DV�PDQRV�GH�XQ�FXUDGRU��HVR�GLMH���<� SURQWR�OD�QRWLFLD�GH�TXH�HO�UH\�VH�HQFRQWUDED�HQ�YHUGDG�HQWUH�HOORV��\�TXH�OXHJR�GH�OD��JXHUUD�WUDtD�OD�FXUDFLyQ��VDOLy�GH�OD�&DVD�\�FRUULy�SRU�WRGD�OD�FLXGDG�3HUR�$UDJRUQ� IXH�D� OD�HVWDQFLD�GRQGH�\DFtD�(RZ\Q��\�GLMR���$TXt�VH�WUDWD�GH�XQD�KHULGD�JUDYH�\�GH�XQ�JROSH�GXUR��(O�EUD]R�URWR�KD�VLGR��DWHQGLGR�FRQ�KDELOLGDG�\�VDQDUi�FRQ�HO�WLHPSR��VL�HOOD� WLHQH� IXHU]DV�SDUD�VREUHYLYLU��HV�HO� �TXH�VRVWHQtD�HO�HVFXGR��3HUR�HO�PDO�PD\RU�HVWi�HQ�HO�EUD]R�TXH�HVJULPtD� OD�HVSDGD��SDUHFH�QR�WHQHU�YLGD��DXQTXH��QR�HVWi�TXHEUDGR��'HVJUDFLDGDPHQWH��HQIUHQWy�D�XQ DGYHUVDULR�VXSHULRU�D�VXV�IXHU]DV��ItVLFDV�\��PHQWDOHV��<�TXLHQ�VH�DWUHYD�D�OHYDQWDU�XQ�DUPD�FRQWUD�XQ�HQHPLJR�VHPHMDQWH�QHFHVLWD�VHU�PiV�GXUR��TXH�HO� DFHUR��SXHV�GH� OR�FRQWUDULR�FDHUi�GHVWUXLGR�SRU�HO�JROSH�PLVPR��)XH�XQ�GHVWLQR�QHIDVWR�HO�TXH�OD��OOHYy�D�pO��3XHV�HV�XQD�GRQFHOOD�KHUPRVD��OD�GDPD�PiV�KHUPRVD�GH�XQD�HVWLUSH�GH�UHLQDV��<�VLQ�HPEDUJR���QR�HQFXHQWUR�SDODEUDV�SDUD�KDEODU�GH�HOOD��&XDQGR�OD�YL�SRU�SULPHUD�YH]�\�DGLYLQp�VX�SURIXQGD��WULVWH]D��PH�SDUHFLy�HVWDU�FRQWHPSODQGR�XQD�IORU�EODQFD�� RUJXOORVD� \� HQKLHVWD�� GHOLFDGD� FRPR� XQ� OLULR�� \� VLQ� HPEDUJR� VXSH� TXH� HUD�LQIOH[LEOH�� FRPR� IRUMDGD� HQ� GXUR� DFHUR� HQ� ODV� IUDJXDV� GH� ORV� HOIRV�� ¢2� DFDVR� XQD��HVFDUFKD�OH�KDEtD�KHODGR�\D�OD�VDYLD��\�SRU�HVR�HUD�DVt��GXOFH�\�DPDUJD�D�OD�YH]��KHUPRVD�D~Q�SHUR�\D��KHULGD��GHVWLQDGD�D�FDHU�\ PRULU"�(O�PDO�HPSH]y�PXFKR�DQWHV�GH�HVWH�GtD��¢QR�HV�YHUGDG��(RPHU"�0H�DVRPEUD�TXH�W~�PH�OR�SUHJXQWHV��VHxRU��UHVSRQGLy�(RPHU���3RUTXH�HQ�HVWH��DVXQWR��FRPR�HQ� WRGR� OR�GHPiV�� WH�FRQVLGHUR� OLEUH�GH�FXOSDV��PDV�QXQFD�VXSH�TXH�IUtR��DOJXQR�KD\D� KHULGR� D� (RZ\Q�� PL� KHUPDQD�� KDVWD� HO� GtD� HQ� TXH� SRVy� ORV� RMRV� HQ� WL� SRU� YH]�SULPHUD���$QJXVWLDV�\�PLHGRV�VXIUtD��\�ORV�FRPSDUWLy�FRQPLJR��HQ�ORV�WLHPSRV�GH�/HQJXD�GH�6HUSLHQWH�\�GHO�KHFKL]R�GHO��UH\��GH�TXLHQ�FXLGDED�FRQ�XQ�WHPRU�VLHPSUH�PD\RU��£3HUR�HVR�QR�OD�SXVR�DVt��$PLJR�PtR��GLMR�*DQGDOI���W~�WHQtDV�WXV�FDEDOORV��WXV�KD]DxDV�GH�JXHUUD��\�HO��FDPSR�OLEUH��SHUR�HOOD��QDFLGD�HQ�HO�FXHUSR�GH�XQD�GRQFHOOD��WHQtD�XQ�HVStULWX�\�XQ�FRUDMH��TXH�QR�HUDQ�PHQRUHV� TXH� ORV� WX\RV�� <� VLQ� HPEDUJR� VH� YHtD� FRQGHQDGD� D� FXLGDU� GH� XQ DQFLDQR�� D�TXLHQ� DPDED� � FRPR�D� XQ�SDGUH�� \� D� YHU� FyPR�VH�KXQGtD�HQ�XQD�FKRFKH]�PH]TXLQD�\�GHVKRQURVD�� \� HVWH� SDSHO� OH� SDUHFtD�PiV� � LQQREOH� TXH� HO� GHO� EDVWyQ� HQ� TXH� HO� UH\� VH�DSR\DED��¢� 6XSRQHV� TXH� /HQJXD� GH� 6HUSLHQWH� VyOR� WHQtD� YHQHQR� SDUD� ORV� RtGRV� GH� 7KpRGHQ"��£9LHMR�FKRFKR��¢4Xp�HV� OD�FDVD�GH�(�RUt�VLQR�XQ�FREHUWL]R�GRQGH�OD�FDQDOOD�EHEH�KDVWD��HPEULDJDUVH��PLHQWUDV�OD�SUROH�VH�UHYXHOFD�SRU�HO�VXHOR�HQWUH�ORV�SHUURV"�¢$FDVR�QR�KDV�RtGR� DQWHV� HVWDV� � SDODEUDV"� 6DUXPDQ� ODV� SURQXQFLy�� HO� DPR� GH� /HQJXD� GH� 6HUSLHQWH��$XQTXH�QR�GXGR�TXH�/HQJXD�GH�6HUSLHQWH��HPSOHDUD�IUDVHV����PiV�DUWHUDV�SDUD�GHFLU�OR�PLVPR��0L�VHxRU��VL�HO�DPRU�GH�WX�KHUPDQD�KDFLD�WL��\��HO�GHEHU�QR�OH�KXELHVHQ�VHOODGR�ORV�ODELRV��TXL]iV�KDEUtD�RtGR�HVFDSDU�GH�HOORV�SDODEUDV�VHPHMDQWHV���3HUR ¢TXLpQ�VDEH�ODV�
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FRVDV� TXH� GHFtD� D� VRODV�� HQ� OD� RVFXULGDG�� GXUDQWH� ODV� DPDUJDV� YLJLOLDV� GH� OD� QRFKH��FXDQGR� � VHQWtD� TXH� OD� YLGD� VH� OH� HPSHTXHxHFtD�� FXDQGR� ODV� SDUHGHV� GH� OD� DOFRED�SDUHFtDQ�FHUUDUVH�DOUHGHGRU�GH��HOOD��FRPR�SDUD�UHWHQHU�D�DOJXQD�EHVWLD�VDOYDMH"(RPHU� QR� UHVSRQGLy�� \�PLUy� D� VX� KHUPDQD�� FRPR� HVWLPDQGR� GH� QXHYR� WRGRV� ORV� GtDV��FRPSDUWLGRV�HQ�HO�SDVDGR�3HUR� $UDJRUQ� GLMR�� �7DPELpQ� \R� YL� OR� TXH� W~� YLVWH�� (RPHU�� 3RFRV� GRORUHV� HQWUH� ORV�LQIRUWXQLRV�GH��HVWH�PXQGR�DPDUJDQ�\�DYHUJ�HQ]DQ�WDQWR�D�XQ KRPEUH�FRPR�YHU�HO�DPRU�GH�XQD�GDPD�WDQ�KHUPRVD��\�YDOLHQWH�\�QR�SRGHU�FRUUHVSRQGHUOH��/D�WULVWH]D�\�OD�SLHGDG�QR� VH� KDQ� VHSDUDGR�GH�Pt� QL� XQ� � VROR� LQVWDQWH� GHVGH� TXH� OD� GHMp�� GHVHVSHUDGD� HQ� HO�6DJUDULR��\�FDEDOJXp�D�ORV�6HQGHURV�GH�ORV�0XHUWRV��\�D��OR�ODUJR�GH HVH�FDPLQR��QLQJ~Q�WHPRU�HVWXYR�HQ�Pt�WDQ�SUHVHQWH�FRPR�HO�WHPRU�GH�OR�TXH�D�HOOD�SXGLHUD��SDVDUOH��<�VLQ�HPEDUJR��(RPHU��SXHGR�GHFLUWH�TXH�D�WL� WH�DPD�FRQ�XQ�DPRU�PiV�YHUGDGHUR�TXH�D�Pt��SRUTXH� � D� WL� WH� DPD� \� WH� FRQRFH�� SHUR� GH� Pt� VyOR� DPD� XQD� VRPEUD \� XQD� LGHD�� XQD�HVSHUDQ]D�GH�JORULD�\�GH�JUDQGHV��KD]DxDV��\�GH�WLHUUDV�PX\�GLVWDQWHV�GH�ODV�OODQXUDV�GH�5RKDQ��7DO�YH]�\R� WHQJD�HO�SRGHU�GH�FXUDUOH�HO�FXHUSR��\�GH� WUDHUOD�GHO�YDOOH�GH� ODV� �VRPEUDV��3HUR�VL�KDEUi�GH�GHVSHUWDU�D�OD�HVSHUDQ]D��DO�ROYLGR�R D�OD�GHVHVSHUDFLyQ��QR�OR�Vp��<� VL�GHVSLHUWD�D� OD�GHVHVSHUDFLyQ��HQWRQFHV�PRULUi��D�PHQRV�TXH�DSDUH]FD�RWUD�FXUD�TXH�\R�QR� � FRQR]FR�� 3XHV� ODV� KD]DxDV� GH� (RZ\Q� OD� KDQ� SXHVWR� HQWUH� ODV� UHLQDV� GH� JUDQ�UHQRPEUH�$UDJRUQ�VH� LQFOLQy�\�REVHUYy�HO� URVWUR�GH�(RZ\Q��\�SDUHFtD�HQ�YHUGDG�EODQFR�FRPR��XQ�OLULR�� IUtR� FRPR� OD� HVFDUFKD� \�GXUR� FRPR� WDOODGR� HQ�SLHGUD��<�HQFRUYiQGRVH�� OH�EHVy� OD��IUHQWH��\�OD�OODPy�HQ�YR]�EDMD��GLFLHQGR���£(RZ\Q��KLMD�GH�(RPXQG��GHVSLHUWD��7X�HQHPLJR�KD�SDUWLGR�SDUD�VLHPSUH�(RZ\Q�QR�KL]R�PRYLPLHQWR�DOJXQR��SHUR�HPSH]y�D�UHVSLUDU�RWUD�YH]�SURIXQGDPHQWH���\�HO�SHFKR�OH�VXELy�\�EDMy�GHEDMR�GH�OD�ViEDQD�GH�OLQR��8QD�YH]�PiV�$UDJRUQ�WULWXUy�GRV��KRMDV�GH�DWKHODV�\�ODV�HFKy�HQ�HO�DJXD�KXPHDQWH��\�PRMR�FRQ�HOOD�OD�IUHQWH�GH�(RZ\Q�\�HO�EUD]R�GHUHFKR�TXH��\DFtD�IUtR�\�H[iQLPH�VREUH�HO�FREHUWRU�(QWRQFHV�� VHD� SRUTXH� $UDJRUQ� SRVH\HUD� HQ� YHUGDG� DOJ~Q� ROYLGDGR� SRGHU� GHO��2HVWHUQHVVH�� R� DFDVR� SRU� HO� VLPSOH� LQIOXMR� GH� ODV� SDODEUDV� TXH� GHGLFDUD� D� OD� 'DPD�(RZ\Q��D�PHGLGD�TXH��HO�DURPD�VXDYH�GH�OD�KLHUED�VH�H[SDQGtD�HQ�OD�KDELWDFLyQ�WRGRV�ORV�SUHVHQWHV�WXYLHURQ�OD�LPSUHVLyQ�GH��TXH�XQ�YLHQWR�YLYR�HQWUDED�SRU�OD�YHQWDQD��QR�XQ�DLUH�SHUIXPDGR�� VLQR� XQ� DLUH� IUHVFR� \� OtPSLGR� \� � MRYHQ�� FRPR� VL� QLQJXQD�FULDWXUD� YLYLHQWH� OR�KXELHUD� UHVSLUDGR� DQWHV�� \� OOHJDUD� UHFLpQ� QDFLGR� GHVGH� � PRQWDxDV� QHYDGDV� EDMR� XQD�EyYHGD�GH�HVWUHOODV��R�GHVGH�SOD\DV�GH�SODWD�EDxDGDV�DOOi�OHMRV�SRU�RFpDQRV�GH� HVSXPD��£'HVSLHUWD��(RZ\Q��'DPD�GH�5RKDQ��UHSLWLy�$UDJRUQ��\�FXDQGR�OH�WRPy�OD�PDQR��GHUHFKD�VLQWLy�TXH�HO� FDORU�GH� OD�YLGD� UHWRUQDED�D�HOOD��� £'HVSLHUWD�� £/D�VRPEUD�KD�SDUWLGR� �SDUD�VLHPSUH��\� ODV� WLQLHEODV�VH�KDQ�GLVLSDGR���3XVR�OD�PDQR�GH�(RZ\Q�HQ�OD�GH�(RPHU�\�VH�DSDUWy�GHO�OHFKR�� £/OiPDOD���GLMR��\�VDOLy�HQ�VLOHQFLR�GH�OD�HVWDQFLD�� £(RZ\Q��(RZ\Q���FODPy�(RPHU�HQ�PHGLR�GH�ODV�OiJULPDV��<�HOOD�DEULy�ORV�RMRV�\��GLMR���£(RPHU��¢4Xp�GLFKD�HV�pVWD"�0H�GHFtDQ�TXH�HVWDEDV�PXHUWR��3HUR�QR��HUDQ�ODV��YRFHV�O~JXEUHV�GH�PL�VXHxR��¢&XiQWR�WLHPSR�KH�HVWDGR�VRxDQGR"�1R�PXFKR��KHUPDQD�PtD��UHVSRQGLy�(RPHU���£3HUR�QR�SLHQVHV�PiV�HQ�HVR�
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�6LHQWR�XQ�FDQVDQFLR�H[WUDxR� �GLMR�HOOD���1HFHVLWR� UHSRVR��3HUR�GLPH�¢TXp�KD� �VLGR�GHO�6HxRU�GH�OD�0DUFD"�£�$\�GH�Pt��1R�PH�GLJDV�TXH�WDPELpQ�HVR�IXH�XQ�VXHxR��SRUTXH�Vp�TXH��QR�OR�IXH��+D�PXHUWR��WDO�FRPR�pO�OR�KDEtD�SUHVDJLDGR��+D�PXHUWR��Vt��GLMR�(RPHU���SHUR�URJiQGRPH�TXH�OH�WUDMHUD�XQ�VDOXGR�GH�DGLyV�D� (RZ\Q��PiV�DPDGD�TXH�XQD�KLMD��<DFH�DKRUD�HQ�OD�&LXGDGHOD�GH�*RQGRU�FRQ�WRGRV�ORV��KRQRUHV��(V�GRORURVR��WRGR�HVWR��GLMR�HOOD��<�VLQ�HPEDUJR��HV�PXFKR�PHMRU�TXH�WRGR��FXDQWR�\R�PH�DWUHYtD� D� HVSHUDU� HQ� DTXHOORV GtDV� VRPEUtRV�� FXDQGR� OD� GLJQLGDG� GH� OD� &DVD� GH� � (RUO�DPHQD]DED�FDHU�PiV�EDMR�TXH�HO�UHIXJLR�GH�XQ�SDVWRU��¢<�TXp�KD�VLGR�GHO�HVFXGHUR�GHO�UH\��HO��0HGLDQR"�£(RPHU��WHQGUiV�TXH�KDFHU�GH�pO�XQ�&DEDOOHUR�GH�OD�0DUFD��SRUTXH�HV�XQ�YDOLHQWH������5HSRVD�FHUFD�GH�DTXt�HQ�HVWD�FDVD��\�DKRUD�LUp�D�DVLVWLUOR��GLMR�*DQGDOI��(RPHU� �VH�TXHGDUi�FRQWLJR��3HUR�QR�KDEOHV�GH�JXHUUD�H� LQIRUWXQLRV�KDVWD�TXH�WH�KD\DV�UHFREUDGR�� £� *UDQGH� HV� OD� DOHJUtD� GH� YHUWH� GHVSHUWDU� GH� QXHYR� D� OD� VDOXG� \� D� OD�HVSHUDQ]D��YDOHURVD�GDPD��¢$ OD�VDOXG"��GLMR�(RZ\Q���7DO�YH]��$O�PHQRV�PLHQWUDV�TXHGH�YDFtD�OD�VLOOD�GH XQ�MLQHWH�FDtGR��\�\R�OD�SXHGD�PRQWDU��\�KD\D�KD]DxDV�TXH�FXPSOLU��¢3HUR�D�OD�HVSHUDQ]D"��1R�Vp�&XDQGR�*DQGDOI�\�3LSSLQ�HQWUDURQ�HQ�OD�KDELWDFLyQ�GH�0HUU\��\D�$UDJRUQ�HVWDED�GH� SLH�MXQWR�DO�OHFKR��£3REUH�YLHMR�0HUU\��H[FODPy�3LSSLQ��FRUULHQGR�KDVWD�OD�FDEHFHUD��WHQtD�OD��LPSUHVLyQ�GH�TXH�VX�DPLJR�KDEtD�HPSHRUDGR��TXH�WHQtD�HO�VHPEODQWH�FHQLFLHQWR��FRPR�VL�VRSRUWDUD�HO��SHVR�GH�ODUJRV�DxRV�GH�GRORU��GH�SURQWR�WXYR�PLHGR�GH�TXH�SXGLHUD�PRULU��1R� WHPDV� OH� GLMR� $UDJRUQ�� +H� OOHJDGR� D� WLHPSR�� KH� SRGLGR� OODPDUOR�� $KRUD� HVWi��H[WHQXDGR��\�GRORULGR��\�KD�VXIULGR�XQ�GDxR�VHPHMDQWH�DO�GH�OD�'DPD�(RZ\Q��SRU�KDEHU�JROSHDGR��WDPELpQ�pO�D�HVH�VHU�QHIDVWR��3HUR�VRQ�PDOHV�IiFLOHV�GH�UHSDUDU�� WDQ IXHUWH�\�DOHJUH� HV� HO� HVStULWX� � GH� WX� DPLJR�� (O� GRORU�� QR� OR� ROYLGDUi�� SHUR� QR� OH� RVFXUHFHUi� HO�FRUD]yQ��\�OH�GDUi�VDELGXUtD�<�SRVDQGR�OD�PDQR�VREUH�OD�FDEH]D�GH�0HUU\��OH�DFDULFLy�ORV�UL]RV�FDVWDxRV��OH��UR]y�ORV�SiUSDGRV�� \� OR� OODPy�� <� FXDQGR� OD� IUDJDQFLD� GHO� DWKHODV� LQXQGy� OD� KDELWDFLyQ�� FRPR� HO��SHUIXPH�GH�ORV�KXHUWRV�\�GH�ORV�EUH]DOHV�D�OD�OX]�GHO�VRO�FROPDGD�GH�DEHMDV��0HUU\�DEULy�GH�SURQWR�ORV�RMRV��\�GLMR���7HQJR�KDPEUH��¢4Xp�KRUD�HV"�/D�KRUD�GH�OD�FHQD�\D�SDVDGD�GLMR�3LSSLQ��VLQ�HPEDUJR��FUHR�TXH�SRGUtD�WUDHUWH��DOJR��VL�PH�OR�SHUPLWHQ��7H�OR�SHUPLWLUiQ��VLQ�GXGD��GLMR�*DQGDOI���<�FXDOTXLHU�RWUD�FRVD�TXH�HVWH��-LQHWH�GH�5RKDQ�SXHGD� GHVHDU�� VL� VH� OD� HQFXHQWUD� HQ� 0LQDV� 7LULWK�� GRQGH� VX� QRPEUH� HV� DOWDPHQWH��KRQUDGR��£%UDYR���GLMR�0HUU\���(QWRQFHV� DQWH�WRGR�TXLV�LHUD�FHQDU��\�OXHJR�IXPDUPH�XQD��SLSD���<�DO�GHFLU�HVWR�XQD�QXEH�OH�HQVRPEUHFLy�OD�FDUD�� 1R��QR�TXLHUR�QLQJXQD�SLSD��1R��FUHR�TXH�YXHOYD�D�IXPDU�QXQFD�PiV��¢3RU�TXp�QR"��SUHJXQWy�3LSSLQ��%XHQR�UHVSRQGLy�OHQWDPHQWH�0HUU\��(O�HVWi�PXHUWR��<�DO�SHQVDU�HQ�IXPDUPH�XQD��SLSD��WRGR�PH�KD�YXHOWR�D�OD�PHPRULD��0H�GLMR�TXH�\D�QXQFD�PiV�SRGUtD�FXPSOLU�VX�SURPHVD�GH��DSUHQGHU�GH�Pt�ORV�VHFUHWRV�GH�OD�KLHUED��)XHURQ�FDVL�VXV�~OWLPDV�SDODEUDV��1XQFD�PiV�
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SRGUp�YROYHU��D�IXPDU�VLQ�SHQVDU�HQ�pO��\�HQ�HVH�GtD��3LSSLQ��FXDQGR�FDEDOJiEDPRV�UXPER�D�,VHQJDUG��\�VH�PRVWUy�WDQ��FRUWpV�� £)XPD�HQWRQFHV��\�SLHQVD�HQ�pO���GLMR�$UDJRUQ��3RUTXH�WHQtD�XQ�FRUD]yQ��ERQGDGRVR�\�HUD�XQ�JUDQ�UH\��OHDO�D�WRGDV�VXV�SURPHVDV��\�VH�OHYDQWy�GHVGH�ODV�VRPEUDV�D�XQD�~OWLPD��\�KHUPRVD�PDxDQD�$XQTXH� OH�VHUYLVWH�SRFR� WLHPSR��HV�XQ� UHFXHUGR�TXH�JXDUGDUiV�FRQ� IHOLFLGDG�\� �RUJXOOR�KDVWD�HO�ILQ�GH�WXV�GtDV�0HUU\�VRQULy��(Q�HVH�FDVR��HVWi�ELHQ�GLMR��\�VL�7UDQFRV�PH�GD�GH�WRGR�OR�QHFHVDULR��IXPDUp�\� SHQVDUp��7UDtD�HQ�PL�HTXLSDMH�XQ�SRFR�GHO�PHMRU�WDEDFR�GH�6DUXPDQ��SHUR�TXp�KDEUi�VLGR�GH�pO�HQ��OD�EDWDOOD��QR�OR�Vp��SRU�FLHUWR��0DHVH�0HULDGRF�GLMR�$UDJRUQ��VL�VXSRQHV�TXH�KH�FDEDOJDGR�D�WUDYpV�GH�ODV��PRQWDxDV�\�GHO�UHLQR�GH�*yQGRU�D�VDQJUH�\�D�IXHJR�SDUD�YHQLU�D�WUDHUOH�KLHUED�D�XQ�VROGDGR��GLVWUDtGR�TXH�SLHUGH�VXV�DYtRV��HVWiV�PX\�HTXLYRFDGR��6L�QDGLH�KD�KDOODGR�WX�SDTXHWH��WHQGUiV�TXH�PDQGDU�HQ� EXVFD�GHO�KHUERULVWD�GH�HVWD�&DVD��<�pO�WH�GLUi�TXH�LJQRUDED�TXH�OD�KLHUED�TXH�GHVHDV�WXYLHUD�YLUWXG�DOJXQD���SHUR�TXH�HO�YXOJR�OD�FRQRFH�FRPR�WDEDFR�RFFLGHQWDO��\�TXH�ORV�QREOHV� OD� OODPDQ�JDOHQD��\� WLHQH�RWURV�QRPEUHV� �HQ� OHQJXDV�PiV�FXOWDV��\� OXHJR�GH�UHFLWDUWH�XQRV�YHUVRV�FDVL�ROYLGDGRV�TXH�QL�pO�PLVPR�HQWLHQGH���ODPHQWDUi�GHFLUWH�TXH�QR�OD�KD\�HQ� OD�FDVD��\� WH�GHMDUi�FDYLODQGR�VREUH�OD�KLVWRULD�GH�ODV� OHQJXDV��4XH�HV� OR�TXH��DKRUD� KDUp� \R�� 3RUTXH� QR� KH� GRUPLGR� HQ� XQD� FDPD� FRPR� pVWD� GHVGH� TXH� SDUWt� GHO�6DJUDULR��QL�KH�SUREDGR�ERFDGR��GHVGH�OD�RVFXULGDG�TXH�SUHFHGLy�DO�DOED�0HUU\�WRPy�OD�PDQR�GH�$UDJRUQ�\�OD�EHVy�� £1R� WH� LPDJLQDV� FXiQWR� OR� ODPHQWR�� GLMR�� £9H�DKRUD�PLVPR��'HVGH�DTXHOOD�QRFKH� �HQ�%UHH��QR�KHPRV�VLGR�SDUD�WL�QDGD�PiV�TXH�XQ�HVWRUER��3HUR�HQ�VHPHMDQWHV�FLUFXQVWDQFLDV�HV� � QDWXUDO� TXH�QRVRWURV� ORV�KREELWV�KDEOHPRV�D� OD� OLJHUD��\�GLJDPRV�PHQRV�GH� OR�TXH�SHQVDPRV�� 7HPHPRV� GHFLU� � GHPDVLDGR�� \� QR� HQFRQWUDPRV� ODV� SDODEUDV� MXVWDV� FXDQGR�WRGDV�ODV�EURPDV�HVWiQ�IXHUD�GH�OXJDU������/R�Vp��GH�OR�FRQWUDULR�QR�WH�UHVSRQGHUtD�HQ�HO�PLVPR�WRQR��GLMR�$UDJRUQ���£4XH��OD�&RPDUFD�YLYD�VLHPSUH�\�QR�VH�PDUFKLWH���<�OXHJR�GH�EHVDU�D�0HUU\�DEDQGRQy�OD�HVWDQFLD��VHJXLGR�SRU�*DQGDOI�3LSSLQ�VH�TXHGy�D�VRODV�FRQ�VX�DPLJR�� ¢+XER�DOJXQD�YH]�RWUR�FRPR�pO"��GLMR���'HVFRQWDQGR�D�*DQGDOI��GHVGH�OXHJR���6RVSHFKR�TXH� KDQ� GH� HVWDU� HPSDUHQWDGRV��0L� TXHULGR� DVQR�� WX� SDTXHWH� OR� WLHQHV� DO� ODGR� GH� � OD�FDPD��\�OR�OOHYDEDV�D�OD�HVSDOGD�FXDQGR�WH�HQFRQWUp��<�pO�OR�HVWXYR�YLHQGR�WRGR�HO�WLHPSR��FRPR�HV��QDWXUDO��'H�WRGRV�PRGRV��DTXt�WHQJR�XQ�SRFR�GH�OD�PtD��£�0DQR�D�OD�REUD��(V�+RMD�GHO�9DOOH��/OHQD� OD�SLSD� �PLHQWUDV�\R�YR\�HQ�EXVFD�GH�DOJR�SDUD�FRPHU��<� OXHJR�D�WRPDU�OD�YLGD�FRQ�FDOPD�SRU�XQ�UDWR�£4Xp� OH� YDPRV� D� KDFHU��1RVRWURV�� ORV� 7XN� \� ORV� %UDQGLJDPR� QR� SRGHPRV� YLYLU�PXFKR��WLHPSR�HQ�ODV�DOWXUDV��(V� FLHUWR� �GLMR�0HUU\��� <R� QR� OR� FRQVLJR�� 1R� SRU� HO�PRPHQWR�� HQ� WRGR� FDVR�� 3HUR� � DO�PHQRV��3LSSLQ��DKRUD�SRGHPRV�YHUODV��\�KRQUDUODV��/R�PHMRU�HV�DPDU�DQWH�WRGR�DTXHOOR��TXH� QRV� FRUUHVSRQGH� DPDU�� VXSRQJR�� KD\� TXH� HPSH]DU� SRU� DOJR�� \� HFKDU� UDtFHV�� \� HO�VXHOR�GH�OD�&RPDUFD�HV��SURIXQGR��6LQ�HPEDUJR��KD\�FRVDV�PiV�SURIXQGDV�\�PiV�DOWDV��<�
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VL�QR�IXHUD�SRU�HOODV��\�DXQTXH�QR�ODV��FRQR]FD��QLQJ~Q�FRPSDGUH�SRGUtD�FXOWLYDU�OD�KXHUWD�HQ�OR�TXH�pO� OODPD�SD]��$�Pt�PH�DOHJUD�VDEHU�GH�HVWDV��FRVDV��XQ�SRFR��3HUR�QR�Vp�SRU�TXp�HVWR\�KDEODQGR�DVt��¢'yQGH�WLHQHV�HVD�KRMD"�<�VDFD� OD�SLSD�GH�PL��SDTXHWH��VL�QR�HVWi�URWD�$UDJRUQ�\�*DQGDOI�IXHURQ�D�YHU�DO�0D\RUDO�GH�ODV�&DVDV�GH�&XUDFLyQ��\�OH��H[SOLFDURQ�TXH�)DUDPLU�\�(RZ\Q�QHFHVLWDEDQ�SHUPDQHFHU�DOOt�\�VHU�DWHQGLGRV�FRQ�FXLGDGR�D~Q��GXUDQWH�PXFKRV�GtDV��/D�'DPD�(RZ\Q��GLMR�$UDJRUQ���3URQWR�TXHUUi�OHYDQWDUVH�\�SDUWLU��HV�PHQHVWHU��LPSHGLUOR�\�WUDWDU�GH�UHWHQHUOD�DTXt�KDVWD�TXH�KD\DQ�SDVDGR�SRU�OR�PHQRV�GLH]�GtDV��(Q�FXDQWR� D�)DUDPLU� �GLMR�*DQGDOI��� SURQWR� WHQGUi�TXH�HQWHUDUVH�GH�TXH�VX�SDGUH� �KD�PXHUWR�3HUR�QR�KDEUi�TXH�FRQWDUOH�OD�KLVWRULD�GH�OD�ORFXUD�GH�'HQHWKRU�KDVWD�TXH�KD\D��FXUDGR�GHO�WRGR��\�WHQJD�WDUHDV�TXH�FXPSOLU��£�&XLGD�TXH�%HUHJRQG�\�HO�SHxDQ�TXH�SUHVHQFLDURQ�OD�PXHUWH��QR�OH�KDEOHQ�WRGDYtD�GH�HVWDV�FRVDV��<� HO� RWUR� SHxDQ��0HULDGRF�� TXH� WHQJR� D�PL� FXLGDGR� ¢TXp� KDJR� FRQ� pO"� �SUHJXQWy� � HO�0D\RUDO��(V�SUREDEOH�TXH�PDxDQD�HVWp�HQ�FRQGLFLRQHV�GH�OHYDQWDUVH�XQ�UDWR��GLMR�$UDJRUQ� �3HUPtWHVHOR��VL�OR�GHVHD��3RGUi�KDFHU�XQ�EUHYH�SDVHR��HQ�FRPSDxtD�GH�VXV�DPLJRV��4Xp�UD]D� WDQ�H[WUDRUGLQDULD��GLMR�HO�0D\RUDO��PRYLHQGR� OD�FDEH]D���'H�ILEUD��GXUD��GLUtD�\R�8Q�JUDQ�JHQWtR�HVSHUDED�D�$UDJRUQ� MXQWR�D� ODV�SXHUWDV�GH�ODV�&DVDV�GH�&XUDFLyQ���\�OR�VLJXLHURQ�� \� FXDQGR�KXER� FHQDGR�� IXHURQ� \� OH� VXSOLFDURQ�TXH�FXUDVH�D� VXV�SDULHQWHV�R�DPLJRV��FX\DV�YLGDV�FRUUtDQ�SHOLJUR�D�FDXVD�GH�KHULGDV�R�OHVLRQHV��R�TXH�\DFtDQ�EDMR�OD�6RPEUD�1HJUD��<� �$UDJRUQ� VH� OHYDQWy� \� VDOLy�� \�PDQGy� OODPDU�D� ORV�KLMRV�GH�(OURQG�� \�MXQWRV�WUDEDMDURQ�DIDQRVDPHQWH�KDVWD�DOWDV��KRUDV�GH�OD�QRFKH��<�OD�YR]�FRUULy�SRU�WRGD�OD�FLXGDG�� �(Q�YHUGDG��HO� UH\�KD� UHWRUQDGR���<� OR� OODPDEDQ� �3LHGUD�GH�(OIR��D�FDXVD�GH� OD�SLHGUD� YHUGH� TXH� pO� OOHYDED�� \� DVt� HO� QRPEUH� TXH� HO� GtD� GH� VX� QDFLPLHQWR� OH� � IXHUD�SUHGHVWLQDGR��OR�HOLJLy�HQWRQFHV�SDUD�pO�VX�SURSLR�SXHEOR�<�FXDQGR�SRU�ILQ�HO�FDQVDQFLR�OR�YHQFLy��VH�HQYROYLy�HQ�OD�FDSD�\�VH�GHVOL]y��IXHUD�GH�OD�FLXGDG��\�OOHJy�D�OD�WLHQGD�MXVWR�DQWHV�GHO�DOED��D�WLHPSR�DSHQDV�SDUD�GRUPLU�XQ�SRFR��<��SRU�OD�PDxDQD�HO�HVWDQGDUWH�GH�'RO�$PURWK��XQ�QDYLR�EODQFR�FRPR�XQ�FLVQH�VREUH�DJXDV�D]XOHV��IODPHy�HQ�OD��WRUUH��\�ORV�KRPEUHV�DO]DURQ�OD�PLUDGD�\�VH�SUHJXQWDURQ�VL�OD�OOHJDGD�GHO�UH\�QR�KDEUtD�VLGR�XQ��VXHxR���/$�8/7,0$�'(/,%(5$&,Ï1�$PDQHFLy�HO�GtD�VLJXLHQWH�D�OD�EDWDOOD��XQD�PDxDQD�FODUD��GH�QXEHV�OLJHUDV�\�XQ� YLHQWR�TXH�YLUDED�KDFLD�HO�RHVWH��/HJyODV�\�*LPOL��TXH�HVWDEDQ�HQ�SLH� GHVGH� WHPSUDQR�� SLGLHURQ� � SHUPLVR� SDUD� VXELU� D� OD� FLXGDG�� SXHV� TXHUtDQ� YHU� HQ�VHJXLGD�D�0HUU\�\�D�3LSSLQ��(V�EXHQR�VDEHU�TXH�HVWiQ�YLYRV��GLMR�*LPOL���SRUTXH�GXUDQWH�QXHVWUD�PDUFKD�D WUDYpV�GH�5RKDQ�QRV�FRVWDURQ�QR�SRFDV�SHQXULDV��\�QR�PH�JXVWDUtD�TXH�WRGR�HVH�HVIXHU]R��KXELHUD�VLGR�HQ�YDQR�����(O�HOIR�\�HO�HQDQR�HQWUDURQ�MXQWRV�HQ�0LQDV�7LULWK��\�OD�JHQWH�TXH�ORV�YHtD��SDVDU�FRQWHPSODED�PDUDYLOODGD�D�HVRV�GRV�H[WUDxRV�FRPSDxHURV��SRUTXH�/HJyODV�HUD�GH�



���

XQD� EHOOH]D� �PiV� TXH� KXPDQD�� \�PLHQWUDV� FDPLQDED�HQ� OD�PDxDQD� HQWRQDED� FRQ� YR]�FODUD�XQD�FDQFLyQ�pOILFD��*LPOL��HQ�FDPELR�PDUFKDED�MXQWR DO�HOIR�FRQ�XQ�DQGDU�UHSRVDGR��\�VH�DFDULFLDED�OD�EDUED��\�PLUDED�WRGR��DOUHGHGRU��+D\� EXHQD� PDQLSRVWHUtD� �GLMR�� REVHUYDQGR� ORV� PXURV��� SHUR� WDPELpQ� RWUDV� QR� WDQ��EXHQDV�� \� ODV� FDOOHV� SRGUtDQ� HVWDU�PHMRU� WUD]DGDV��&XDQGR�$UDJRUQ� REWHQJD� OR� TXH�HV�VX\R�� � OH� RIUHFHUp� ORV� VHUYLFLRV� GH� ORV� SLFDSHGUHURV� GH� OD� 0RQWDxD�� \� HQWRQFHV�FRQYHUWLUHPR�V�D�0LQDV�7LULWK�HQ��XQD�FLXGDG�GH�OD�TXH�SRGUi�VHQWLUVH�PX\�RUJXOORVR��/R�TXH�QHFHVLWDQ�VRQ�PiV�MDUGLQHV��GLMR�/HJyODV���/DV�FDVDV�HVWiQ�FRPR�PXHUWDV���\�HV�GHPDVLDGR�SRFR�OR�TXH�FUHFH�DTXt�FRQ�DOHJUtD��6L�$UDJRUQ�REWLHQH�XQ�GtD�OR�TXH��HV�VX\R��ORV�KDELWDQWHV�GHO�%RVTXH�OH�WUDHUiQ�SiMDURV�TXH�FDQWDQ�\�iUEROHV�TXH�QR�PXHUHQ�(QFRQWUDURQ� SRU� ILQ� DO� SUtQFLSH� ,PUDKLO�� \� /HJyODV� OR� PLUy�� \� VH� LQFOLQy� DQWH� pO��SURIXQGDPHQWH��SRUTXH�YLR�TXH�HQ�YHUGDG�HVWDED�DQWH�DOJXLHQ�TXH�WHQtD�VDQJUH�pOILFD�HQ�ODV��YHQDV�� £6DOYH��6HxRU���GLMR���+DFH�\D�PXFKR�WLHPSR�TXH�HO�SXHEOR�GH�1LPURGHO�DEDQGRQy��ORV�ERVTXHV�GH�/RULHQ��SHUR�VH�SXHGH�YHU�D~Q�TXH�QR�WRGRV�GHMDURQ�HO�SXHUWR�GH��$PURWK�\�QDYHJDURQ�UXPER�DO�2HVWH��$Vt�OR�GLFHQ�ODV�WUDGLFLRQHV�GH�PL�WLHUUD��UHVSRQGLy�HO�SUtQFLSH���\�VLQ��HPEDUJR�QXQFD�VH�KD�YLVWR�DOOt�D�XQR�GH�OD�KHUPRVD�JHQWH�HQ�DxRV�LQFRQWDEOHV��<�PH�PDUDYLOOD��HQFRQWUDU�XQR�DTXt�\�DKRUD��HQ�PHGLR�GH�OD�JXHUUD�\�OD�WULVWH]D��¢4Xp�EXVFDV"�6R\�XQR�GH�ORV�1XHYH�&RPSDxHURV�TXH�SDUWLHURQ�GH�,PODGULV�F��0LWKUDQGLU��GLMR��/HJyODV���\�FRQ�HVWH�HQDQR��PL�DPLJR��KH�DFRPSDxD�GR�DO�6HxRU�$UDJRUQ��3HUR�DKRUD�GHVHDPRV��YHU�D�QXHVWURV�DPLJR�0HULDGRF�\�3HUHJULQ��TXH�HVWiQ�D�WX�FXLGDGR��QRV KDQ�GLFKR�� /RV�HQFRQWUDUpLV�HQ�ODV�&DVDV�GH�&XUDFLyQ��\�\R�PLVPR�RV�FRQGXFLUp��GLMR��,PUDKLO��%DVWDUi�TXH�PDQGHV�D�DOJXLHQ�TXH�QRV�JXtH��6HxRU��GLMR�/HJyODV���$UDJRUQ�WH��HQYtD�HVWH�PHQVDMH��3RUTXH�QR�GHVHD�HQWUDU�GH�QXHYR�HQ�OD�FLXGDG�HQ�HVWH�PRPHQWR� 1R��REVWDQWH��HV�QHFHVDULR�TXH�ORV�FDSLWDQHV�VH�UH~QDQ�LQPHGLDWDPHQWH�D�GHOLEHUDU��\�RV�UXHJD��D�WL�\�D�(RPHU��GH�5RKDQ��TXH�EDMpLV�KDVWD�OD�WLHQGD�FXDQWR�DQWHV��0LWKUDQGLU�\D�HVWi�DOOt��,UHPRV��GLMR�,PUDKLO��\�VH�GHVSLGLHURQ�FRQ�SDODEUDV�FRUWHVHV��(V� XQ� QREOH� VHxRU� \� XQ� JUDQ� FDSLWiQ� GH� KRPEUHV� GLMR� /HJyODV��� 6L� WRGDYtD� KD\� � DTXt�KRPEUHV�GH�WDO�FRQGLFLyQ��DXQ�HQ�HVWRV�GtDV�GH�GHFDGHQFLD��JUDQGH�KD�GH�KDEHU�VLGR�OD��JORULD�GH�*yQGRU�HQ�ORV�WLHPSRV�GH�HVSOHQGRU��<� QR� FDEH� GXGD� GH� TXH� OD� EXHQD� PDQLSRVWHUtD HV� OD� PiV� YLHMD�� GH� OD� pSRFD� GH� ODV��SULPHUDV� FRQVWUXFFLRQHV� GLMR� *LPOL�� 6LHPSUH� HV� DVt� FRQ� ODV� REUDV� TXH� HPSUHQGHQ� ORV��KRPEUHV�� XQD� KHODGD� HQ� SULPDYHUD�� R� XQD� VHTXtD� HQ� HO� YHUDQR�� \� ODV� SURPHVDV� VH�IUXVWUDQ��<�VLQ�HPEDUJR��UDUD�YH]�GHMDQ�GH�VHPEUDU�GLMR�/HJyODV��<�OD�VHPLOOD�\DFHUi�HQ��HO�SROYR�\�VH�SXGULUi��VyOR�SDUD�JHUPLQDU�QXHYDPHQWH�HQ� ORV� WLHPSRV�\� OXJDUHV�PiV� LQHVSHUDGRV���/DV�REUDV�GH�ORV�KRPEUHV�QRV�VREUHYLYLUiQ��*LPOL��3DUD�DFDEDU�HQ�PHUDV�SRVLELOLGDGHV�IDOOLGDV��VXSRQJR�GLMR�HO�HQDQR��'H�HVWR�ORV�HOIRV�QR�FRQRFHQ�OD�UHVSXHVWD��GLMR�/HJyODV�
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(Q�DTXHO�PRPHQWR�OOHJy�HO�VLUYLHQWH�GHO�SUtQFLSH�\�ORV�FRQGXMR�D�ODV�&DVDV�GH� &XUDFLyQ��\�DOOt� VH� UHXQLHURQ�FRQ�VXV�DPLJRV�HQ�HO� MDUGtQ�� \� IXH�XQ�DOHJUH� UHHQFXHQWUR��'XUDQWH�XQ��UDWR� SDVHDURQ� \� FRQYHUVDURQ� \� GLVIUXWDURQ�GH� XQD� WUHJXD�GH�SD]�\� UHSRVR��DO� VRO�GH� OD�PDxDQD�HQ��ORV�FLUFXLWRV�YHQWRVRV�GH�OD�FLXGDG�DOWD��0iV�WDUGH��FXDQGR�0HUU\�HPSH]y�D�VHQWLUVH�FDQVDGR��VH�VHQWDURQ��HQ�HO�PXUR��GH�HVSDOGDV�DO�SUDGR�YHUGH�GH�ODV�&DVDV�GH�&XUDFLyQ��)UHQWH�D�HOORV��HO�$QGXLQ�FHQWHOOHDED�D�OD��OX]�\�VH�SHUGtD�HQ�HO�VXU��WDQ�OHMDQR�TXH�QL�HO�PLVPR�/HJyODV�DOFDQ]DED�D�YHU�FyPR�VH�LQWHUQDED�HQ�ODV��OODQXUDV�\�OD�EUXPD�YHUGH�GHO�/HEHQQLQ�\�HO�,WKLOLHQ�0HULGLRQDO�'H�SURQWR��PLHQWUDV�ORV�RWURV�KDEODEDQ��/HJyODV�VH�TXHGy FDOODGR��\�PLUDQGR�D�OR��OHMRV�YLR�XQDV�DYHV�PDULQDV�EODQFDV�TXH�YRODEDQ�DO�VRO�SRU�HQFLPD�GHO�UtR�� £0LUDG�� �H[FODPy� � �� £*DYLRWDV��6H�DOHMDQ� YRODQGR� WLHUUD� DGHQWUR��0H� �PDUDYLOODQ�� \� DO�PLVPR� WLHPSR� PH� WXUEDQ� HO� FRUD]yQ�� 1XQFD� HQ� PL� YLGD� ODV� KDEtD� YLVWR�� KDVWD� TXH��OOHJDPRV�D�3HODUJLU��\�DOOt�ODV�Rt�JULWDU�HQ�HO�DLUH�PLHQWUDV�FDEDOJiEDPRV�D�FRPEDWLU�HQ�OD�EDWDOOD�GH�� ORV�QDYLRV��<�TXHGp�FRPR�SHWULILFDGR��ROYLGiQGRPH�GH�OD�JXHUUD�GH�OD�7LHUUD�0HGLD��SXHV�ODV�YRFHV��TXHMXPEURVDV�GH�HVDV�DYHV�PH����KDEODEDQ�GHO�0DU��£�(O�0DU��£�$\��$~Q�QR�KH�SRGLGR�FRQWHPSODUOR��3HUR�HQ�OR��SURIXQGR�GHO�FRUD]yQ�GH�WRGRV�ORV�GH�PL�UD]D�ODWH�OD�QRVWDOJLD�GHO�0DU��XQD�QRVWDOJLD�TXH�HV�SHOLJURVR��UHPRYHU��£�$\��ODV�JDYLRWDV�1XQFD�PiV�YROYHUp�D�WHQHU�SD]��QL�EDMR�ODV�KD\DV�QL�EDMR�ORV�ROPRV��£1R� KDEOHV� DVt�� �GLMR� *LPOL��� 7RGDYtD� KD\� LQQXPHUDEOHV� FRVDV� SDUD� YHU� HQ� OD� � 7LHUUD�0HGLD�� \� JUDQGHV� REUDV� SRU� UHDOL]DU�� 3HUR� VL� WRGD� OD� KHUPRVD� JHQWH� VH� PDUFKD� D� ORV��3XHUWRV��HVWH�PXQGR�VHUi�PX\�PRQyWRQR�SDUD�ORV�TXH�HVWiQ�FRQGHQDGRV�D�TXHGDUVH��£0RQyWRQR�\�WULVWH�SRU�FLHUWR��GLMR�0HUU\���1R�PDUFKHV�D�ORV�3XHUWRV��/HJyODV���6LHPSUH�KDEUi� JHQWH�� JUDQGH� R� SHTXHxD�� \� KDVWD� DOJ~Q� HQDQR� VDELR� FRPR� *LPOL�� TXH� WHQGUi��QHFHVLGDG�GH� WL��$O�PHQRV�HVR�HVSHUR��$XQTXH�PH�SDUHFH�D�YHFHV�TXH�OR�SHRU�GH�HVWD�JXHUUD�QR�KD��SDVDGR�D~Q��£&XiQWR�GHVHDUtD�TXH�WRGR�WHUPLQDVH��\�WHUPLQDVH�ELHQ��£1R� WH� SRQJDV� WDQ� O~JXEUH�� �H[FODPy� 3LSSLQ�� (O� VRO� EULOOD�� \� DTXt� HVWDPRV�� RWUD� � YH]�UHXQLGRV��SRU�OR�PHQRV�SRU�XQ�GtD�R�GRV��4XLHUR�VDEHU�PiV�DFHUFD�GH�WRGRV�YRVRWURV��£$��YHU��*LPOL��(VWD�PDxDQD� W~�\�/HJyODV�KDEpLV�PHQFLRQDGR�QR�PHQRV�GH�XQD�GRFHQD�GH�YHFHV�HO�H[WUDRUGLQDULR��YLDMH�FRQ�7UDQFRV��3HUR�QR�PH�KDEpLV�FRQWDGR�QDGD��$TXt� SXHGH� TXH� EULOOH� HO� VRO� UHSOLFy� *LPOL��� SHUR� KD\� UHFXHUGRV� GH� HVH� FDPLQR� � TXH�SUHILHUR�QR VDFDU�GH�ODV�VRPEUDV��'H�KDEHU�VDELGR�OR�TXH�PH�HVSHUDED��FUHR�TXH�QLQJXQD��DPLVWDG�PH�KXELHUD�REOLJDGR�D�WRPDU�ORV�6HQGHURV�GH�ORV�0XHUWRV�� £/RV� 6HQGHURV� GH� ORV� 0XHUWRV�� GLMR� 3LSSLQ��� 6H� ORV� Rt� QRPEUDU� D� $UDJRUQ�� \� PH��SUHJXQWDED�GH�TXp�KDEODUtD��¢1R�QRV�TXLHUHV�GHFLU�DOJR�PiV"�1R�SRU�PL�JXVWR��UHVSRQGLy�*LPOL���3XHV�HQ�HVH�FDPLQR�PH�FXEUt�GH�YHUJ�HQ]D���*LPOL�KLMR�GH�*OyLQ��TXH�VH�FRQVLGHUDED�PiV�UHVLVWHQWH�TXH�ORV�KRPEUHV�\�PiV�LQWUpSLGR�EDMR��WLHUUD�TXH�QLQJ~Q�HOIR�3HUR�QR�GHPRVWUp�QL�OR�XQR�QL�OR�RWUR��\�VL�FRQWLQXp�KDVWD�HO�ILQ��IXH�VyOR�SRU��OD�YROXQWDG�GH�$UDJRUQ��<�WDPELpQ�SRU�DPRU�D�pO��GLMR�/HJyODV���3RUTXH�WRGRV�FXDQWRV�OOHJDQ�D�FRQRFHUOH��OOHJDQ�D�DPDUOR�� FDGD�FXDO� D� VX�PDQHUD��KDVWD� OD� IUtD�GRQFHOOD�GH� ORV�5RKLUULP��3DUWLPRV� �GHO�6DJUDULR D�SULPHUD�KRUD�GH�OD�PDxDQD�GHO�GtD�HQ�TXH�W~�OOHJDVWH��0HUU\��\�HUD�WDO�HO�PLHGR�
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TXH� ORV� � GRPLQDED� D� WRGRV�� TXH� QDGLH� VH� DWUHYLy� D� DVLVWLU� D� OD� SDUWLGD� VDOYR� OD� 'DPD�(RZ\Q�� TXH� DKRUD� \DFH� � KHULGD� HQ� HVWD� FDVD�� +XER� WULVWH]D� HQ� HVD� VHSDUDFLyQ�� \�PH�DSHQy�SUHVHQFLDUOD��<�\R�£D\���VyOR�PH�FRPSDGHFtD�GH�Pt�PLVPR��GLMR�*LPOL��£1R��1R�KDEODUp�GH�HVH��YLDMH�<�QR�SURQXQFLy�XQD�SDODEUD�PiV��SHUR�3LSSLQ�\�0HUU\�HVWDEDQ�WDQ�iYLGRV�GH��QRWLFLDV�TXH�/HJyODV�GLMR��DO�FDER���2V�FRQWDUp�OR�TXH�EDVWH�SDUD�DSDFLJXDU�YXHVWUD�DQVLHGDG��SRUTXH�\R�QR�VHQWt�HO��KRUURU��QL�WHPt�D�ORV�HVSHFWURV�GH�ORV�KRPEUHV��TXH�PH�SDUHFLHURQ�IUiJLOHV�H�LPSRWHQWHV�+DEOy�HQWRQFHV� EUHYHPHQWH�GH� OD� VHQGD� VLQLHVWUD�� GH� OD� WpWULFD� FLWD� HQ�(UHFK�� \� GH� OD�ODUJD� FDEDOJDWD�� QRYHQWD� \� WUHV� OHJXDV� GH� FDPLQR� KDVWD� 3HODUJLU� HQ� ODV�PiUJHQHV� GHO��$QGXLQ��&XDWUR�GtDV�\�FXDWUR�QRFKHV�FDEDOJDPRV�GHVGH�OD�3LHGUD�1HJUD��GLMR���\��HQWUiEDPRV�HQ�HO� TXLQWR� GtD� FXDQGR� KH� DTXt� TXH� GH� SURQWR�� HQ� ODV� WLQLHEODV� GH� 0RUGRU�� UHQDFLy� PL��HVSHUDQ]D�� SRUTXH� HQ� DTXHOOD� RVFXULGDG� HO� (MpUFLWR� GH� ODV� 6RPEUDV� SDUHFtD� FREUDU�IXHU]DV���WUDQVIRUPDUVH�HQ�XQD�YLVLyQ�WRGDYtD�PiV�WHUULEOH��$OJXQRV�PDUFKDEDQ�D�FDEDOOR��RWURV�D�SLH��\�VLQ�HPEDUJR� WRGRV� �DYDQ]DEDQ�FRQ� OD�PLVPD�SURGLJLRVD�UDSLGH]��,EDQ�HQ�VLOHQFLR��SHUR�XQ�UHVSODQGRU� OHV� LOXPLQDED� ORV�RMRV�� �(Q� ODV�DOWLSODQLFLHV�GH�/DPHGRQ�VH�DGHODQWDURQ� D� QXHVWUDV� FDEDOJDGXUDV�� \� QRV� URGHDURQ�� \� QRV� KDEUtDQ� � GHMDGR� DWUiV� VL�$UDJRUQ�QR�ORV�KXELHUD�UHWHQLGR��$�XQD�SDODEUD�GH�pO��YROYLHURQ�D�OD�UHWDJXDUGLD���+DVWD�ORV�HVSHFWURV�GH�ORV��KRPEUHV OH�REHGHFHQ���SHQVp���£7DO�YH]�SXHGDQ�D~Q�VHUYLU�D�VXV�SURSyVLWRV���&DEDOJDPRV�GXUDQWH�WRGR�XQ�GtD�GH�OX]��\�DO�GtD�VLJXLHQWH�QR�DPDQHFLy��\��FRQWLQXDPRV�FDEDOJDQGR��\�DWUDYHVDPRV�HO�&LULO�\�HO�5LQJOy��\�HO�WHUFHU�GtD�OOHJDPRV�D� /LQKLU��VREUH�OD�GHVHPERFDGXUD�GHO�*LOUDLQ��<�DOOt� ORV�KDELWDQWHV�GHO�/DPHGRQ�VH�GLVSXWDEDQ� ORV�YDGRV�FRQ� ODV� � KXHVWHV� IHURFHV�GH�8PEDU�\�GH�+DUDG�TXH�KDEtDQ� OOHJDGR� UHPRQWDQGR�HO� UtR��3HUR�GHIHQVRUHV�\�HQHPLJRV��DEDQGRQDURQ�OD�OXFKD�D�QXHVWUD�OOHJDGD��\�KX\HURQ�JULWDQGR�TXH�HO�5H\�GH�ORV�0XHUWRV�KDEtD�YHQLGR�D� DWDFDUORV��(O�~QLFR�TXH�FRQVHUYy�HO�iQLPR�\�QRV� HVSHUy� IXH� $QJERU�� 6HxRU� GH� /DPHGRQ�� \� $UDJRUQ� OH� SLGLy� � TXH� UHXQLHVH� D� ORV�KRPEUHV�\�QRV�VLJXLHUDQ��VL�VH�DWUHYtDQ��XQD�YH]�TXH�HO�(MpUFLWR�GH�ODV�6RPEUDV��KXELHVH�SDVDGR���(Q� 3HODUJLU�� HO� +HUHGHUR� GH� ,VLOGXU� WHQGUi� QHFHVLGDG� GH� QRVRWURV��� GLMR����� �$Vt�FUX]DPRV�HO�*LOUDLQ��GLVSHUVDQGR�D�QXHVWUR�SDVR�D�ORV�IXJLWLYRV�DOLDGRV�GH��0RUGRU��OXHJR�GHVFDQVDPRV�XQ�UDWR��3HUR�SURQWR�$UDJRUQ�VH�OHYDQWy��GLFLHQGR���£2tG��0LQDV��7LULWK�\D�KD�VLGR�LQYDGLGD�7HPR�TXH�FDLJD�DQWHV�TXH�SRGDPRV�OOHJDU�D�VRFRUUHUOD���$Vt�SXHV��QR�KDEtD�SDVDGR��D~Q�OD�QRFKH�FXDQGR�\D�HVWiEDPRV�RWUD�YH]�HQ�ODV�VLOODV��JDORSDQGR�D�WUDYpV�GH�ORV�OODQRV�GHO��/HEHQQLQ��HVIRU]DQGR�ODV�FDEDOJDGXUDV�/HJyODV� VH� LQWHUUXPSLy� XQ� PRPHQWR�� VXVSLUy�� \� YROYLHQGR� OD� PLUDGD� DO� VXU� FDQWy��GXOFHPHQWH��£'H�SODWD�IOX\HQ�ORV�UtRV�GHO�&HORV�DO�(UXL�HQ�ORV�YHUGHV�SUDGRV�GHO�/HEHQQLQ�$OWD�FUHFH�OD�KLHUED��(O�YLHQWR�GHO�0DU�PHFH�ORV�OLULRV�EODQFRV�<�ODV�FDPSiQXODV�GRUDGDV�FDHQ�GHO�PDOORV�\�HO�DOILULP��HQ�HO�YLHQWR�GHO�0DU��HQ�ORV�YHUGHV�SUDGRV�GHO�/HEHQQLQ�
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�9HUGHV�VRQ�HVRV�SUDGRV�HQ�ODV�FDQFLRQHV�GH�PL�SXHEOR��SHUR�HQWRQFHV�HVWDEDQ��RVFXURV��XQ�SLpODJR�JULV�HQ� OD�RVFXULGDG�TXH�VH�H[WHQGtD�DQWH�QRVRWURV��<�D� WUDYpV�GH� OD� �YDVWD�SUDGHUD��SLVRWHDQGR�D�FLHJDV�ODV�KLHUEDV�\�ODV�IORUHV��SHUVHJXLPRV�D�QXHVWURV�HQHPLJRV�GXUDQWH�XQ�GtD��\�XQD�QRFKH��KDVWD�OOHJDU�FRPR�DPDUJR�ILQDO�DO�5tR�*UDQGH��3HQVp�HQWRQFHV�HQ�PL�FRUD]yQ�TXH�QRV�HVWiEDPRV�DFHUFDQGR�DO�0DU��SXHV� ODV�DJXDV��SDUHFtDQ�DQFKDV�HQ� OD VRPEUD��\�HQ� ODV�ULEHUDV�JULWDEDQ�PXFKDV�DYHV�PDULQDV��£�$\�GH�Pt�� � £3RU� TXp� KDEUp� HVFXFKDGR�HO� ODPHQWR� GH� ODV� JDYLRWDV�� ¢1R�PH�GLMR� OD�'DPD�TXH�WXYLHUD�FXLGDGR"�<� DKRUD�QR�ODV�SXHGR�ROYLGDU��<R�HQ�FDPELR�QR�OHV�SUHVWp�DWHQFLyQ��GLMR�*LPOL���SXHV�HQ�HVH PLVPR�PRPHQWR��FRPHQ]y�SRU� ILQ� OD�EDWDOOD��$OOt��HQ�3HODUJLU�VH�HQFRQWUDED� OD� IORWD�SULQFLSDO�GH�8PEDU�� �FLQFXHQWD�QDYLRV�GH�JUDQ�HQYHUJDGXUD�\�XQD�LQILQLGDG�GH�HPEDUFDFLRQHV�PiV�SHTXHxDV��0XFKRV�GH�ORV�TXH��SHUVHJXtDPRV�KDEtDQ�OOHJDGR�D�ORV�SXHUWRV�DQWHV TXH�QRVRWURV��WUD\HQGR�FRQVLJR�HO�PLHGR��\�DOJXQDV� �GH� ODV�QDYHV�KDEtDQ�]DUSDGR�� LQWHQWDQGR�KXLU� UtR�DEDMR�R�JDQDU� OD�RWUD�RULOOD��\�PXFKDV�GH�ODV��HPEDUFDFLRQHV�PiV�SHTXHxDV�HVWDEDQ�HQ�OODPDV��3HUR�ORV�+DUDGULP��DKRUD�DFRUUDODGRV�DO�ERUGH�PLVPR�GHO�DJXD� VH�YROYLHURQ�GH�JROSH��FRQ�XQD�IHURFLGDG�H[DFHUEDGD�SRU� OD�GHVHVSHUDFLyQ��\�VH� ULHURQ�DO�YHUQRV��SRUTXH� �VXV�KXHVWHV�HUDQ�WRGDYtD�QXPHURVDV��3HUR�$UDJRUQ�VH�GHWXYR��\�JULWy�FRQ�YR]�WHQDQWH���£9HQLG�DKRUD��£�2V�OODPR�HQ��QRPEUH�GH�OD�3LHGUD�1HJUD���<�V~ELWDPHQWH��HO�(MpUFLWR�GH�ODV�6RPEUDV��TXH�KDEtD�SHUPDQHFLGR��HQ�OD�UHWDJXDUGLD��VH�SUHFLSLWy�FRPR�XQD�PDUHD�JULV��DUUDVDQGR�WRGR�FXDQWR�HQFRQWUDED�D�VX�SDVR��2t��JULWRV�\�FXHUQRV�DSDJDGRV��\�XQ�PXUPXOOR�FRPR�GH�YRFHV�LQQXPHUDEOHV�PX\�GLVWDQWHV��FRPR�VL�HVFXFKDUD�ORV��HFRV�GH�DOJXQD�ROYLGDGD�EDWDOOD�GH�ORV�$xRV�2VFXURV��HQ�RWURV� WLHPSRV��3iOLGDV�HUDQ� ODV�HVSDGDV� �TXH�DOOt�GHVHQYDLQDEDQ��SHUR� LJQRUR�VL� ODV�KRMDV�PRUGHUtDQ�D~Q��SXHV�ORV�0XHUWRV�QR�QHFHVLWDEDQ�PiV��DUPDV�TXH�HO�PLHGR��1DGLH�VH�OHV�UHVLVWtD��7UHSDEDQ�D� WRGDV� ODV�QDYHV�TXH�HVWDEDQ�HQ� ORV�GLTXHV��\�SDVDEDQ�SRU�HQFLPD�GH�� ODV�DJXDV� D� ODV� TXH� VH� HQFRQWUDEDQ� DQFODGDV�� \� ORV�PDULQHURV� HQORTXHFLGRV� GH� WHUURU� VH�DUURMDEDQ��SRU�OD�ERUGD��H[FHSWR�ORV�HVFODYRV��TXH�HVWDEDQ�HQFDGHQDGRV�D�ORV�UHPRV��<�QRVRWURV� FDEDOJiEDPRV� � LPSODFDEOHV�HQWUH� ORV�HQHPLJRV�HQ� IXJD��DUUDVWUiQGRORV�FRPR�KRMDV�FDtGDV��KDVWD�TXH�OOHJDPRV�D�OD�RULOOD���(QWRQFHV��D�FDGD�XQR�GH�ORV�JUDQGHV�QDYLRV�TXH� D~Q� TXHGDEDQ� HQ� ORV� PXHOOHV�� $UDJRUQ� HQYLy� D� XQR� GH� ORV� � '~QHGDLQ�� SDUD� TXH�UHFRQIRUWDUDQ�D�ORV�FDXWLYRV�TXH�VH�HQFRQWUDEDQ�D�ERUGR��\�ORV�LQVWDUDQ�D� ROYLGDU�HO�PLHGR�\�D�UHFREUDU�OD�OLEHUWDG��$QWHV�TXH�WHUPLQDUD�DTXHO�GtD�RVFXUR�QR�TXHGDED�QLQJ~Q�HQHPLJR�FDSD]�GH��UHVLVWLUQRV��ORV� TXH� QR� KDEtDQ� SHUHFLGR� DKRJDGRV�� KXtDQ� SUHFLSLWDGDPHQWH� UXPER� DO� VXU� FRQ� OD��HVSHUDQ]D�GH�UHJUHVDU�D�VXV�WLHUUDV�([WUDxR� \� SURGLJLRVR� PH� SDUHFtD� TXH� ORV� GHVLJQLRV� GH� 0RUGRU� KXELHUDQ� VLGR��GHVEDUDWDGRV� SRU� DTXHOORV� HVSHFWURV� GH� RVFXULGDG� \� GH� PLHGR�� £'HUURWDGR� FRQ� VXV�SURSLDV�DUPDV�([WUDxR� HQ� YHUGDG� �GLMR� /HJyODV��� (Q� DTXHOOD� KRUD� \R� REVHUYDED� D� $UDJRUQ� \� PH��LPDJLQDED� HQ� TXp� 6HxRU� SRGHURVR� \� WHUULEOH� VH� KDEUtD� SRGLGR� FRQYHUWLU� VL� VH� KXELHVH��DSURSLDGR�GHO�$QLOOR��1R�SRU�QDGD� OH� WHPH�0RUGRU��3HUR�HV�PiV�JUDQGH�GH�HVStULWX�TXH�6DXURQ�GH�HQWHQGLPLHQWR���¢1R�OOHYD SRU�YHQWXUD�OD�VDQJUH�GH�ORV�KLMRV�GH�/~WKLHQ"�(V�GH�XQD�HVWLUSH�TXH� MDPiV�KDEUi�GH� �FRUURPSHUVH��DVt�SHUGXUH�HQ�DxRV� LQQXPHUDEOHV������
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7DOHV� SUHGLFFLRQHV� HVFDSDQ� D� OD� YLVLyQ� GH� ORV� HQDQRV� �GLMR� *LPOL��� 3HUR� HQ� YHUGDG�SRGHURVR� IXH�$UDJRUQ�DTXHO�GtD��6t�� WRGD� OD� IORWD�QHJUD�VH�HQFRQWUDED�HQ�VXV�PDQRV��\�HOLJLy�SDUD�pO�OD�PD\RU�GH�ODV�QDYHV��\�VXELy�D�ERUGR��(QWRQFHV�KL]R�VRQDU�XQ�JUDQ�FRUR�GH�WURPSHWDV�WRPDGDV�DO��HQHPLJR��\�HO�(MpUFLWR�GH�ODV�6RPEUDV�VH�UHSOHJy�KDVWD�OD�RULOOD��<�DOOt�SHUPDQHFLHURQ��LQPyYLOHV�\��VLOHQFLRVRV��FDVL� LQYLVLEOHV�H[FHSWR�XQ�IXOJRU�URMR�HQ�ODV�SXSLODV�� TXH� UHIOHMDEDQ� ORV� LQFHQGLRV� GH� ODV� � QDYHV�� <� $UDJRUQ� KDEOy� HQWRQFHV� D� ORV�0XHUWRV��JULWDQGR�FRQ�YR]�IXHUWH���£(VFXFKDG� DKRUD� ODV� SDODEUDV� GHO� +HUHGHUR� GH� ,VLOGXU�� +DEpLV� FXPSOLGR� YXHVWUR��MXUDPHQWR�£5HWRUQDG��\�QR�YROYiLV�D�SHUWXUEDU�HO�UHSRVR�GH�ORV�YDOOHV��£3DUWLG��\� GHVFDQVDG���<�HQWRQFHV��HO�5H\�GH� ORV�0XHUWRV�VH�DGHODQWy��\� URPSLy� OD� ODQ]D��HQ�GRV�\� DUURMy�DO�VXHOR�ORV�SHGD]RV��/XHJR�VH�LQFOLQy�HQ�XQD�UHYHUHQFLD��\�GDQGR PHGLD�YXHOWD�VH�DOHMy��\��WRGR�HO�HMpUFLWR�VLJXLy�GHWUiV�GH�pO��\�VH�GHVYDQHFLy�FRPR�XQD�QLHEOD�DUUDVWUDGD�SRU�XQ�YLHQWR�V~ELWR��\��\R�PH�VHQWt�FRPR�VL�GHVSHUWDUD�GH�XQ�VXHxR��(VD� QRFKH�� QRVRWURV� GHVFDQVDPRV�PLHQWUDV� RWURV� WUDEDMDEDQ�� 3RUTXH�PXFKRV� GH� ORV��FDXWLYRV� \� HVFODYRV� OLEHUDGRV� HUDQ� DQWLJXRV� KDELWDQWHV� GH� *yQGRU�� FDSWXUDGRV� SRU� HO�HQHPLJR� � HQ� FRUUHUtDV�� \� QR� WDUGy� HQ� FRQJUHJDUVH� XQD� JUDQ� PXOWLWXG�� IRUPDGD� SRU�KRPEUHV�TXH�OOHJDEDQ�GH�/HEHQQLQ�\��GHO�(WKLU��\�$QJERU�GH�/DPHGRQ�YLQR�FRQ�WRGRV�ORV�FDEDOOHURV� TXH� KDEtD� SRGLGR� UHXQLU�� $KRUD� TXH� HO� � WHPRU� D� ORV� 0XHUWRV� KDEtD�GHVDSDUHFLGR�� WRGRV�DFXGtDQ�HQ�QXHVWUD�D\XGD�\�D�YHU�DO�+HUHGHUR�GH� � ,VLOGXU��SXHV�HO�UXPRU�GH�HVH�QRPEUH�VH�KDEtD�H[WHQGLGR�FRPR�XQ�IXHJR�HQ�OD�RVFXULGDG��<� KHPRV� OOHJDGR� FDVL� DO� ILQDO� GH� QXHVWUD� KLVWRULD�� (Q� ODV� ~OWLPDV� KRUDV� GH� OD� � WDUGH� \�GXUDQWH� OD�QRFKH�VH� UHSDUDURQ�\�HTXLSDURQ�QXPHURVRV�QDYLRV��\�SRU� OD�PDxDQD� OD� IORWD�SXGR��]DUSDU��$KRUD�SDUHFH�TXH�KXELHUD�SDVDGR�PXFKR�WLHPSR��\�VLQ�HPEDUJR�IXH�VyOR�HQ�OD�PDxDQD� GH� DQWHD\HU�� HO� VH[WR� GtD� GHVGH� TXH� SDUWLPRV� GHO� 6DJUDULR�� 3HUR� $UDJRUQ�WHPtD�D~Q�TXH�HO�WLHPSR�IXHVH�GHPDVLDGR��FRUWR���+D\�FXDUHQWD�\�GRV�OHJXDV�GHVGH�3HODUJLU�KDVWD�ORV�IRQGHDGHURV�GHO�+DUORQG����GLMR���(V�SUHFLVR��VLQ�HPEDUJR��TXH�PDxDQD�OOHJXHPRV�DO�+DUORQG��R�IUDFDVDUHPRV�SRU��FRPSOHWR���$KRUD�ORV�TXH�PDQHMDEDQ�ORV�UHPRV�HUDQ�KRPEUHV�OLEUHV��\�WUDEDMD�EDQ�FRQ��KRPEUDGtD��VLQ� HPEDUJR�� UHPRQWiEDPRV� FRQ� OHQWLWXG� HO� 5tR� *UDQGH�� SXHV� WHQtDPRV� TXH� OXFKDU��FRQWUD�OD�FRUULHQWH��\�DXQTXH�QR�HV�UiSLGD�HQ�HO�VXU��HO�YLHQWR QR�QRV�D\XGDED��$�Pt�VH�PH�KDEUtD� � HQFRJLGR� HO� FRUD]yQ�� D� SHVDU� GH� QXHVWUD� UHFLHQWH� YLFWRULD� HQ� ORV� SXHUWRV�� VL�/HJyODV�QR�KXELHVH�UHtGR�GH��SURQWR���£$UULED�HVDV�EDUEDV��KLMR�GH�'XULQ����H[FODPy���3RUTXH�VH�KD�GLFKR��&XDQGR��WRGR�HVWi�SHUGLGR��OOHJD�D�PHQXGR�OD�HVSHUDQ]D���3HUR�TXp�HVSHUDQ]D�YHtD�pO�D�OR�OHMRV��QR�PH�OR��TXLVR� GHFLU�� /OHJy� OD� QRFKH�� \� OD� RVFXULGDG� FUHFLy� \� HVWiEDPRV� LPSDFLHQWHV�� SXHV� DOOi�OHMRV�HQ�HO�QRUWH��YHtDPRV�EDMR�OD�QXEH�XQ�UHVSODQGRU�URML]R��\�$UDJRUQ�GLMR���0LQDV�7LULWK�HVWi�HQ�OODPDV���3HUR�D� OD�PHGLDQRFKH�YLQR�HQ�YHUGDG�OD�HVSHUDQ]D��+RPEUHV�GHO�(WKLU�� ORERV�GH��PDU��DYH]DGRV��DWLVEDQGR�HO�FLHOR�GHO�VXU�DQXQFLDURQ�XQ�FDPELR��XQ�YLHQWR�IUHVFR�TXH�VRSODED��GHO�0DU��0XFKR�DQWHV�GHO�GtD�� ORV�QDYLRV� L]DURQ�ODV�YHODV��\�HPSH]DPRV�D�QDYHJDU�FRQ�PD\RU� UDSLGH]��KDVWD� �TXH�HO�DOED�EODQTXHy� OD�HVSXPD�HQ�QXHVWUDV�SURDV��<�DVt��FRPR�VDEpLV�� OOHJDPRV� D� OD� KRUD� WHUFHUD� GH� OD� � PDxDQD�� FRQ� HO� YLHQWR� D� IDYRU� \� XQ� VRO�
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GHVSHMDGR��\�HQ�OD�EDWDOOD�GHVSOHJDPRV�HO�JUDQ�HVWDQGDUWH��)XH�XQ��JUDQ�GtD�\�XQD�JUDQ�KRUD��DXQTXH�QR�VHSDPRV�TXp�SDVDUi�PDxDQD��3DVH�OR�TXH�SDVH��HO�YDORU�GH�ODV�JUDQGHV�KD]DxDV�QR�PHUPD�QXQFD��GLMR�/HJyODV� ��8QD�JUDQGH�KD]DxD� IXH� OD� FDEDOJDWD�SRU� ORV�6HQGHURV�GH� ORV�0XHUWRV�� \� OR� VHJXLUi� �VLHQGR�DXQTXH�QDGLH�TXHGH�HQ�*yQGRU�SDUD FDQWDUOD��&RVD�EDVWDQWH�SUREDEOH� �GLMR�*LPOL��3XHV�$UDJRUQ�\�*DQGDOI� SDUHFHQ�PX\�VHULRV�� �0H�SUHJXQWR� TXp�GHFLVLRQHV� HVWDUiQ� WRPDQGR�DOOi� DEDMR� HQ� OD� WLHQGD��<R�SRU�PL� � SDUWH�� OR�PLVPR�TXH�0HUU\�� GHVHDUtD� TXH� FRQ�QXHVWUD� YLFWRULD� OD� JXHUUD�KXELHVH� WHUPLQDGR�SDUD�VLHPSUH��3HUR��VL�D~Q�TXHGD�DOJR�SRU�KDFHU��HVSHUR�SDUWLFLSDU��SRU�HO�KRQRU�GHO�SXHEOR�GH�OD�0RQWDxD�6ROLWDULD��<�\R�SRU�HO�GHO�SXHEOR�GHO�%RVTXH�*UDQGH��GLMR�/HJyODV���\�SRU�DPRU�DO�6HxRU��GHO�ÈUERO�%ODQFR�/XHJR� ORV� FRPSDxHURV� FDOODURQ�� SHUR� VH TXHGDURQ� VHQWDGRV� XQ� WLHPSR� HQ� DTXHO� � VLWLR�HOHYDGR�� FDGD� XQR� RFXSDGR� FRQ� VXV� SURSLRV� SHQVDPLHQWRV�� PLHQWUDV� ORV� &DSLWDQHV��GHOLEHUDEDQ�7DQ�SURQWR�FRPR�VH�KXER�VHSDUDGR�GH�/HJyODV�\�*LPOL��HO�3UtQFLSH�,PUDKLO�PDQGy��OODPDU�D�(RPHU��\�VDOLy�FRQ�pO�GH�OD�FLXGDG��\�GHVFHQGLHURQ�KDVWD�ODV�WLHQGDV�GH�$UDJRUQ��HQ�HO�FDPSR��QR� OHMRV�GHO�VLWLR�HQ�TXH�FD\HUD�HO�5H\�7KpRGHQ��<�DOOt�� UHXQLGRV�FRQ�*DQGDOI�\�$UDJRUQ�\�ORV��KLMRV�GH�(OURQG��FHOHEUDURQ�FRQVHMR������6HxRUHV��GLMR�*DQGDOI���HVFXFKDG�ODV�SDODEUDV�GHO�6HQHVFDO�GH�*RQGRU�DQWHV�GH� PRULU��'XUDQWH�XQ�WLHPSR�WULXQIDUiV�TXL]iV�HQ�ORV�FDPSRV�GHO�3HOHQQRU��SRU�XQ�EUHYH��GtD��PDV�FRQWUD�HO�SRGHU�TXH�DKRUD�VH�OHYDQWD�QR� KD\� YLFWRULD� SRVLEOH�� 1R� HV� TXH� RV� H[KRUWH� D� TXH� FRPR� pO� � RV� GHMpLV� OOHYDU� SRU� OD�GHVHVSHUDFLyQ��SHUR�Vt�D�TXH�VRSHVpLV�OD�YHUGDG�TXH�HQFLHUUDQ�HVWDV�SDODEUDV��/DV�3LHGUDV�TXH�YHQ�QR�HQJDxDQ��QL�HO�PLVPtVLPR�6HxRU�GH�%DUDGG�U�SRGUtD��REOLJDUODV�D�HVR�3RGUtD�TXL]i�GHFLGLU�VREUH�OR�TXH�YHUiQ�ODV�PHQWHV�PiV�GpELOHV��R�KDFHU�TXH��LQWHUSUHWHQ�PDO�HO�VLJQLILFDGR�GH�OR�TXH�YHQ��1R�REVWDQWH��HV�LQGXGDEOH�TXH�FXDQGR�'HQHWKRU�YHtD�HQ�0RUGRU��JUDQGHV�IXHU]DV�TXH�VH�GLVSRQtDQ�D�DWDFDUOR��PLHQWUDV�UHFOXWDEDQ�RWUDV�QXHYDV��YHtD�DOJR�TXH�HUD��FLHUWR��1XHVWUD� IXHU]D� KD� DOFDQ]DGR� DSHQDV� SDUD� FRQWHQHU� OD� SULPHUD� JUDQ� DFRPHWLGD�� /D��SUy[LPD� VHUi� PiV� YLROHQWD�� (VWD� HV�� SRU� OR� WDQWR�� XQD� JXHUUD� VLQ� HVSHUDQ]D�� FRPR�'HQHWKRU��DGLYLQy��/D�YLFWRULD�QR�SRGUi�FRQTXLVWDUVH�SRU�ODV�DUPDV��\D�QR�RV�PRYiLV�GH�DTXt�\�VRSRUWpLV�XQ�DVHGLR�WUDV��RWUR��\D�DYDQFpLV�SDUD�VHU�DQLTXLODGRV�DO�RWUR�ODGR�GHO�UtR��6yOR�RV�TXHGD�HOHJLU�HQWUH�GRV�PDOHV��\�OD��SUXGHQFLD�DFRQVHMDUtD�UHIRU]DU�ODV�GHIHQVDV��\�HVSHUDU�HO�DWDTXH��DVt�SRGUpLV�SURORQJDU�XQ�SRFR�HO�WLHPSR�TXH��RV�UHVWD��¢3URSRQHV�HQWRQFHV�TXH�QRV�UHWLUHPRV�D�0LQDV�7LULWK��R�D�'RO�$PURWK��R�DO��6DJUDULR��\�TXH�QRV�VHQWHPRV�DOOt�FRPR�QLxRV�VREUH�FDVWLOORV�GH�DUHQD�PLHQWUDV�VXEH�OD�PDUHD"�� GLMR�,PUDKLO��1R�KDEUtD�HQ�WDO�FRQVHMR�QDGD�QXHYR��GLMR�*DQGDOI���¢1R�HV�DFDVR�OR�TXH�KDEpLV��KHFKR��R�SRFR�PiV��GXUDQWH�ORV�DxRV�GH�'HQHWKRU"�£3HUR�QR��'LMH�TXH�HVR�VHUtD�OR��SUXGHQWH��<R�QR�DFRQVHMR� OD�SUXGHQFLD��'LMH�TXH� OD�YLFWRULD�QR�SRGtD�VHU�FRQTXLVWDGD�FRQ� ODV�DUPDV��
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&RQItR� �D~Q�HQ� OD�YLFWRULD��\D�QR�HQ�ODV�DUPDV��3RUTXH�HQ�WRGR�HVWR�FXHQWD�HO�$QLOOR�GH�3RGHU��HO�VRVWpQ�GH�%DUDGG�U��\�OD�HVSHUDQ]D�GH�6DXURQ��<� GH� HVWH� DVXQWR� FRQRFpLV� WRGRV� EDVWDQWH� FRPR� SDUD� HQWHQGHU� HQ� TXp� VLWXDFLyQ��HVWDPRV��DVt�FRPR�6DXURQ��6L�UHFRQTXLVWD�HO�$QLOOR��YXHVWUR�YDORU�HV�YDQR��\�OD�YLFWRULD�GH��pO�VHUi�UiSLGD�\�GHILQLWLYD��WDQ�GHILQLWLYD�TXH�QDGLH�SXHGH�VDEHU�VL�WHUPLQDUi�DOJXQD�YH]��PLHQWUDV�GXUH�HVWH��PXQGR��<�VL�HO�$QLOOR�HV�GHVWUXLGR��6DXURQ�FDHUi��\�WDQ�EDMD�VHUi�VX�FDtGD�TXH�QDGLH�SXHGH�VDEHU�VL��YROYHUi�D�OHYDQWDUVH�DOJ~Q�GtD�3XHV�KDEUi�SHUGLGR� OD�PHMRU�SDUWH�GH� OD� IXHU]D�TXH�HUD� LQQDWD�HQ�pO�HQ�XQ� �SULQFLSLR� \�WRGR�FXDQWR�IXH�FUHDGR�R�FRQVWUXLGR�FRQ�HVH�SRGHU�VH�GHUUXPEDUi��\�pO�TXHGDUi�PXWLODGR�SDUD��VLHPSUH��FRQYHUWLGR�HQ�XQ�PHUR�HVStULWX�PDOLJQR�TXH�VH�DWRUPHQWD�D�Vt�PLVPR�HQ�ODV� WLQLHEODV��\�QXQFD�PiV� �YROYHUi�D�FUHFHU�\�D� WHQHU� IRUPD��<�DVt�XQR�GH� ORV�JUDQGHV�PDOHV�GH�HVWH�PXQGR�KDEUi�GHVDSDUHFLGR��2WURV�PDOHV�SRGUiQ�VREUHYHQLU��SRUTXH�6DXURQ�PLVPR�QR�HV�QDGD�PiV�TXH�XQ�VLHUYR��R�XQ�HPLVDULR��3HUR�QR�QRV�DWDxH�D�QRVRWURV�GRPLQDU� WRGDV� ODV�PDUHDV�GHO�PXQGR��VLQR��KDFHU� OR� TXH� HVWi� HQ� QXHVWUDV�PDQRV�SRU� HO ELHQ� GH� ORV� GtDV�TXH�QRV� KD� WRFDGR� YLYLU��H[WLUSDQGR�HO��PDO�HQ�ORV�FDPSRV�TXH�FRQRFHPRV��\�GHMDQGR�D�ORV�TXH�YHQGUiQ�GHVSXpV�XQD�WLHUUD�OLPSLD�SDUD�OD��ODEUDQ]D��3HUR�TXH�WHQJDQ�VRO�R�OOXYLD��QR�GHSHQGH�GH�QRVRWURV��$KRUD�6DXURQ�VDEH�WRGR�HVWR��\�VDEH�DGHPiV�TXH�HO�WHVRUR�SHUGLGR�KD�VLGR��HQFRQWUDGR�RWUD�YH]��DXQTXH�LJQRUD�WRGDYtD�GyQGH�HVWi��R�DO�PHQRV�HVR�HVSHUDPRV��<�XQD�GXGD�OR��DWRUPHQWD�� 3RUTXH� VL� OR� WXYLpVHPRV�� KD\� HQWUH� QRVRWURV� KRPEUHV� IXHUWHV� TXH� SRGUtDQ�XWLOL]DUOR��7DPELpQ��HVR�OR�VDEH��3XHV�¢PH�HTXLYRFR��$UDJRUQ��DO�SHQVDU�TXH�WH�PRVWUDVWH�D�pO�HQ�OD�3LHGUD�GH�2UWKDQF"� /R�KLFH�DQWHV�GH�SDUWLU�GH�&XHUQDYLOOD��UHVSRQGLy�$UDJRUQ���&RQVLGHUp�TXH�HO��PRPHQWR�HUD� SURSLFLR�� \� TXH� OD�3LHGUD�KDEtD� OOHJDGR�D�PLV�PDQRV�SDUD� HVH� ILQ��+DFtD�HQWRQFHV��GLH]�GtDV�TXH�HO�3RUWDGRU�GHO�$QLOOR�KDEtD�VDOLGR�GH�5DXURV��UXPER�DO�HVWH��\�SHQVp�TXH�HUD�QHFHVDULR��DWUDHU�DO�2MR�GH�6DXURQ�IXHUD�GH�VX�SURSLR�SDtV��3RFDV�YHFHV��GHPDVLDGR�SRFDV�KD�VLGR�GHVDILDGR�GHVGH�TXH�VH� � UHWLUy�D� OD�7RUUH��$XQTXH�VL�KXELHUD�SUHYLVWR� OD�UDSLGH]�FRQ�TXH�UHVSRQGHUtD�DWDFiQGRQRV��WDO�YH]�QR�PH��KDEUtD�PRVWUDGR�D�pO�$SHQDV�PH�DOFDQ]y�HO�WLHPSR�SDUD�DFXGLU�HQ�YXHVWUD�D\XGD��3HUR�¢FyPR"��SUHJXQWy�(RPHU���7RGR�HV�HQ�YDQR��GLFHV��VL�pO�WLHQH�HO�$QLOOR���¢3RU�TXp�QR�SHQVDUtD�6DXURQ�TXH�HV�HQ�YDQR�DWDFDUQRV��VL�QRVRWURV�OR�WHQHPRV"�3RUTXH�D~Q�QR�HVWi�VHJXUR��GLMR�*DQGDOI���\�QR�KD�HGLILFDGR�VX�SRGHU�HVSHUDQGR��D�TXH�HO�HQHPLJR�VH�IRUWDOHFLHVH��FRPR�KHPRV�KHFKR�QRVRWURV��$GHPiV��QR�SRGtDPRV�DSUHQGHU��HQ�XQ�GtD�D�PDQHMDU�OD�WRWDOLGDG�GHO�SRGHU��(Q�YHUGDG��XQ�DPR��VyOR�XQR��SXHGH�XVDU�HO�$QLOOR�� \� 6DXURQ� HVSHUD� XQ� WLHPSR�GH� GLVFRUGLD�� DQWHV� TXH�HQWUH� QRVRWURV� XQR� GH� ORV�JUDQGHV�VH�SURFODPH�DPR�\� VHxRU� \� SUHYDOH]FD�VREUH� ORV�GHPiV��(Q�HVH� LQWHUYDOR��VL�DFW~D�SURQWR��HO�$QLOOR�SRGUtD�D\XGDUOH��$KRUD�REVHUYD��9H�\�R\H�PXFKDV�FRVDV��/RV�1D]J�O�HVWiQ�D~Q�IXHUD�GH�0RUGRU���9RODURQ�SRU�HQFLPD�GH�HVWH�FDPSR�DQWHV�GHO�DOED��DXQTXH�SRFRV�HQWUH�ORV�YHQFLGRV�SRU�HO��VXHxR�R�OD�IDWLJD�GH�OD�EDWDOOD�ORV�KD\DQ�YLVWR��<�HVWXGLD�ORV�VLJQRV��OD�HVSDGD�TXH�OR�GHVSRMy�GHO�WHVRUR��IRUMDGD�GH�QXHYR��ORV�YLHQWRV�GH�OD�IRUWXQD�JLUDQGR�D�QXHVWUR�IDYRU��FRQ�HO�IUDFDVR�LQHVSHUDGR�GHO�SULPHU�DWDTXH���OD�FDtGD�GHO�*UDQ�&DSLWiQ������(Q�HVWH�PLVPR�PRPHQWR�OD�GXGD�FUHFH�HQ�pO�PLHQWUDV�HVWDPRV�DTXt�GHOLEHUDQGR��<��HO�2MR�DSXQWD�KDFLD�DTXt��FLHJR�
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FDVL�D�WRGD�RWUD�FRVD��<�DVt�WHQHPRV�TXH�PDQWHQHUOR���ILMR�HQ�QRVRWURV��(V�QXHVWUD�~QLFD�HVSHUDQ]D��+H�DTXt��SRU�OR�WDQWR��PL�FRQVHMR��1R�WHQHPRV�HO�$QLOOR��6DELRV��R�LQVHQVDWRV��OR�KHPRV�HQYLDGR�OHMRV��SDUD�TXH�VHD�GHVWUXLGR��\�QR�QRV�GHVWUX\D��<�VLQ�pO�QR�SRGHPRV��GHUURWDU� FRQ� OD� IXHU]D� OD� IXHU]D� GH� 6DXURQ�� 3HUR� HV� SUHFLVR� DQWH� WRGR� TXH� HO� 2MR� GHO�(QHPLJR� FRQWLQ~H� � DSDUWDGR� GHO� YHUGDGHUR� SHOLJUR� TXH� OR� DPHQD]D�� 1R� SRGHPRV�FRQTXLVWDU�OD�YLFWRULD�FRQ�ODV�DUPDV��SHUR��FRQ�ODV�DUPDV�SRGHPRV�SUHVWDU�DO�3RUWDGRU�GHO�$QLOOR�OD�~QLFD�D\XGD�SRVLEOH��SRU�IUiJLO�TXH�VHD��$Vt�OR�FRPHQ]y�$UDJRUQ��\�DVt�KHPRV�GH�FRQWLQXDU�QRVRWURV��KRVWLJDQGR�D�6DXURQ��KDVWD�HO�~OWLPR�JROSH��DWUD\HQGR�IXHUD�GHO�SDtV�ODV�IXHU]DV�VHFUHWDV�GH�0RUGRU��SDUD�TXH��TXHGH�VLQ�GHIHQVDV�7HQHPRV� TXH� VDOLU� DO� HQFXHQWUR� GH� 6DXURQ�� 7HQHPRV� TXH� FRQYHUWLUQRV� HQ� FDUQDGD���DXQTXH� ODV�PDQGtEXODV�GH�6DXURQ�VH�FLHUUHQ�VREUH�QRVRWURV��<�PRUGHUi�HO� FHER��SXHV�HVSHUDQ]DGR�\�YRUD]��FUHHUi�UHFRQRFHU�HQ�QXHVWUD�WHPHULGDG�HO�RUJXOOR�GHO�QXHYR�6HxRU�GHO� $QLOOR�� <� GLUi�� �£%LHQ�� (VWLUD� � HO� FXHOOR� GHPDVLDGR� SURQWR� \� VH� DFHUFD� PiV� GH� OR�SUXGHQWH��4XH�FRQWLQ~H�DVt��\�\D�YHUpLV�FyPR�\R�OH�WLHQGR��XQD�WUDPSD�GH�OD�TXH�QR�SRGUi�HVFDSDU��(QWRQFHV�OR�DSODVWDUp��\�OR�TXH�KD�WRPDGR�FRQ�LQVROHQFLD��VHUi��PtR�RWUD�YH]�\�SDUD�VLHPSUH���+DFLD�HVD�WUDPSD�KHPRV�GH�HQFDPLQDUQRV�FRQ�HQWHUH]D�\�ORV�RMRV�ELHQ�DELHUWRV��\��KD\�SRFDV�HVSHUDQ]DV�SDUD�QRVRWURV��3RUTXH�HV�SUREDEOH��VHxRUHV��TXH�WRGRV�SHUH]FDPRV�HQ��XQD�QHJUD�EDWDOOD�OHMRV�GH�ODV�WLHUUDV�GH�ORV�YLYRV��\�TXH�D~Q�HQ�HO�FDVR�GH�TXH�%DUDGG�U�VXFXPED��QR� YLYDPRV�SDUD�YHU�XQD�QXHYD�HUD��6LQ�HPEDUJR�HVWR�HV��HQ�PL�RSLQLyQ�� OR�TXH�KHPRV�GH�KDFHU��0HMRU�TXH��SHUHFHU�GH�WRGRV�PRGRV��FRPR�VLQ�GXGD�RFXUULUtD�VL�QRV�TXHGiUDPRV�DTXt�D�HVSHUDU��\�VDELHQGR�DO�PRULU�TXH�QR��KDEUi�QLQJXQD�QXHYD�HUD�'XUDQWH�XQ�UDWR�WRGRV�JXDUGDURQ�VLOHQFLR��$O�ILQ�KDEOy�$UDJRUQ���$Vt�FRPR�KH�FRPHQ]DGR��DVt� FRQWLQXDUp�� 1RV� DFHUFDPRV� DO� ERUGH� GHO� DELVPR�� GRQGH� � OD� HVSHUDQ]D� \� OD�GHVHVSHUDFLyQ�VH�KHUPDQDQ��7LWXEHDU�HTXLYDOH�D�FDHU��4XH�QDGLH�VH��RSRQJD�DKRUD�D�ORV�FRQVHMRV�GH�*DQGDOI��FX\D�ODUJD�OXFKD�FRQWUD�6DXURQ�FXOPLQD�DO�ILQ��6L�QR�IXHVH��SRU�pO��KDFH�WLHPSR�TXH�WRGR�VH�KDEUtD�SHUGLGR�SDUD�VLHPSUH��6LQ�HPEDUJR��QR�SUHWHQGR�WRGDYtD�GDU��yUGHQHV�D�QDGLH��TXH�FDGD�FXDO�GHFLGD�VHJ~Q�VX�SURSLD�YROXQWDG�(QWRQFHV�GLMR�(OURKLU�� �'HO�1RUWH�KHPRV�YHQLGR�FRQ�HVWH�SURSyVLWR��\�GH�(OURQG�QXHVWUR�SDGUH�UHFLELPRV��HO�PLVPR�FRQVHMR��1R�YROYHUHPRV�VREUH�QXHVWURV�SDVRV��(Q� FXDQWR� D�Pt� �GLMR� (RPHU� SRFR� HQWLHQGR� GH� WDQ� SURIXQGDV� FXHVWLRQHV��PDV� QR� � OR�QHFHVLWR� /R�TXH�Vp��\�FRQ�HOOR�PH�EDVWD��HV�TXH�DVt�FRPR�PL�DPLJR�$UDJRUQ�PH��VRFRUULy�D�Pt�\�D�PL�SXHEOR��DVt�DFXGLUp�\R�HQ�D\XGD�GH�pO��FXDQGR�pO�PH�OODPH��,Up��<R��SRU�PL�SDUWH��GLMR�,PUDKLO���FRQVLGHUR�DO�6HxRU�$UDJRUQ�FRPR�PL�VREHUDQR���TXLHUD�pO�R�QR� UHLYLQGLFDU� WDO�GHUHFKR��/RV�GHVHRV�GH�pO�VRQ�yUGHQHV�SDUD�Pt��7DPELpQ�\R� � LUp��1R�REVWDQWH��SXHVWR�TXH�UHHPSOD]R�SRU�DOJ~Q�WLHPSR�DO�6HQHVFDO�GH�*RQGRU��SULPHUR�KH�GH�SHQVDU�HQ�VX��SXHEOR��1R�GHVRLJDPRV�D~Q�GHO�WRGR�OD�YR]�GH�OD�SUXGHQFLD��3XHV�KHPRV�GH�HVWDU�SUHSDUDGRV�FRQWUD� �FXDOTXLHU�SRVLELOLGDG��EXHQD�R�PDOD��7RGDYtD�SXHGH�RFXUULU�TXH�WULXQIHPRV��\�PLHQWUDV�TXHGH�DOJXQD�HVSHUDQ]D���*RQGRU�WLHQH�TXH�VHU�SURWHJLGD��1R�TXLVLHUD� UHWRUQDU� HQ� WULXQIR� D� XQD� FLXGDG� HQ� UXLQDV� \� YHU� D� QXHVWUR� SDVR� ODV� WLHUUDV�GHYDVWDGDV��<�VDEHPRV�SRU�ORV�5RKLUULP�TXH�HQ�QXHVWUD�IURQWHUD�VHSWHQWULRQDO��HVSHUD�XQ�HMpUFLWR�WRGDYtD�LQWDFWR�
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�(V�FLHUWR��GLMR�*DQGDOI���1R�WH�DFRQVHMR�TXH�GHMHV�OD�FLXGDG�LQGHIHQVD��<�HQ��YHUGDG��QR�HV�QHFHVDULR�TXH�OOHYHPRV�DO�HVWH�XQD�IXHU]D�SRGHURVD��FRPR�SDUD�HPSUHQGHU�XQ� DWDTXH�YHUGDGHUR�\�HQ�VHULR�FRQWUD�0RUGRU��SHUR�Vt�VXILFLHQWH�SDUD�GHVDILDUORV�D�SUHVHQWDU�EDWDOOD��<� WHQGUi� �TXH�SRQHUVH�HQ�PDUFKD�PX\�SURQWR��<R�SUHJXQWR�D� ORV�&DSLWDQHV��¢FRQ�TXp�IXHU]D�SRGUtDPRV�FRQWDU�HQ�XQ��SOD]R�GH�GRV�GtDV"�(V�LPSUHVFLQGLEOH�TXH�VHDQ�KRPEUHV�YDOHURVRV��TXH�YD\DQ�YROXQWDULDPHQWH���FRQVFLHQWHV�GHO�SHOLJUR��7RGRV� ORV� KRPEUHV� HVWiQ� IDWLJDGRV�� \� KD\� QXPHURVRV� KHULGRV�� OHYHV� \� JUDYHV� � GLMR�(RPHU��� \� WDPELpQ� VH� KDQ�SHUGLGR�PXFKRV� FDEDOORV�� OR� TXH�HV� GLItFLO� GH� UHSDUDU��6L�HQ��YHUGDG� WHQHPRV�TXH�SDUWLU� WDQ�SURQWR��GXGR�TXH�SXHGD� OOHYDU� FRQPLJR�PiV�GH�GRV�PLO�KRPEUHV��GHMDQGR�RWURV��WDQWRV�SDUD�OD�GHIHQVD��1R�KHPRV�GH�FRQWDU�VyOR�FRQ�ORV�TXH�FRPEDWLHURQ�HQ�HVWH�FDPSR��GLMR�$UDJRUQ����$KRUD�TXH�ODV�FRVWDV�KDQ�TXHGDGR�OLEUHV�GH�HQHPLJRV��OOHJDQ�QXHYDV�IXHU]DV�GH�ORV��IHXGRV�GHO�VXU��&XDWUR�PLO�HQYLp�GRV�GtDV�DWUiV�GHVGH�3HODUJLU�D�WUDYpV�GH�/RVVDUQDFK��\�$QJERU�HO��LQWUpSLGR�FDEDOJD�DO�IUHQWH��6L�SDUWLPRV�GHQWUR�GH�GRV�GtDV��HVWDUiQ�FHUFD�GH�DTXt�EDVWDQWH�DQWHV��$GHPiV�KH RUGHQDGR�D�PXFKRV�RWURV�TXH�PH�VLJXLHUDQ��\�UHPRQWDUDQ�HO� UtR�HQ�WDQWDV�HPEDUFDFLRQHV�FRPR�SXGLHUDQ��FRQVHJXLU��\�FRQ�HVWH�YLHQWR�QR�WDUGDUiQ�HQ�OOHJDU��HQ� YHUGDG�� YDULDV� QDYHV� KDQ� DQFODGR� \D� HQ� ORV� � PXHOOHV� GHO� +DUORQG�� (VWLPR���� TXH�SRGUHPRV� OOHYDU� XQRV� VLHWH� PLO� KRPEUHV�� HQWUH� LQIDQWHV� \� MLQHWHV�� \� D� OD� YH]� � GHMDU� OD�FLXGDG�PHMRU�GHIHQGLGD�TXH�FXDQGR�FRPHQ]y�HO�DWDTXH��/D� 3XHUWD� KD� VLGR� GHVWUXLGD� �GLMR� ,PUDKLO��� ¢'yQGH� HVWi� DKRUD� OD� SHULFLD� SDUD��UHFRQVWUXLUOD�\�SRQHUOD�GH�QXHYR"�(Q�(UHERU� HQ� HO�5HLQR� GH�'iLQ� �GLMR�$UDJRUQ��� \� VL� QR� VH� GHVEDUDWDQ� WRGDV� � QXHVWUDV�HVSHUDQ]DV�� OOHJDGR� HO� PRPHQWR� HQYLDUp� D� *LPOL� KLMR� GH� *OyLQ� HQ� EXVFD� GH� ORV��SLFDSHGUHURV� GH� OD� 0RQWDxD�� 3HUR� ORV� KRPEUHV� VRQ� XQD� GHIHQVD� PiV� HILFD]� TXH� ODV�SXHUWDV��\�QR�KDEUi��SXHUWD�TXH�UHVLVWD�DO�HQHPLJR�VL�ORV�KRPEUHV�OD�DEDQGRQDQ�7DOHV�IXHURQ�SXHV�ODV�FRQFOXVLRQHV�GHO�GHEDWH��HQ�OD�PDxDQD�GHO�VHJXQGR�GtD��SDUWLUtDQ�FRQ�VLHWH�PLO�KRPEUHV��VL�FRQVHJXtDQ�UHXQLGRV��OD�PD\RU�SDUWH�GH�HVWD�IXHU]D�LUtD�D�SLH�D��FDXVD�GH� ODV� UHJLRQHV�DFFLGHQWDGDV�HQ�TXH� WHQGUtD�TXH� LQWHUQDUVH��$UDJRUQ� WUDWDUtD�GH�UHXQLU�XQRV�GRV��PLO�GH�ORV�TXH�VH�KDEtDQ�SOHJDGR�D�pO�HQ�HO�6XU��SHUR�,PUDKLO�WHQtD�TXH�UHFOXWDU�WUHV�PLO�TXLQLHQWRV��\� (RPHU�TXLQLHQWRV�GH�ORV�5RKLUULP��TXH�DXQ�GHVPRQWDGRV�HUDQ�JXHUUHURV�GLHVWURV�\�YDOLHQWHV��<�pO�PLVPR��LUtD�D�OD�FDEH]D�GH�XQD�FROXPQD�IRUPDGD�SRU� TXLQLHQWRV�GH� VXV�PHMRUHV� MLQHWHV�� HQ� XQD� VHJXQGD�FRPSDxtD� � GH� RWURV� TXLQLHQWRV�MLQHWHV�� MXQWR�FRQ� ORV�KLMRV�GH�(OURQG�PDUFKDUtDQ� ORV�'~QHGDLQ�\� ORV�&DEDOOHURV� �GH�'RO�$PURWK�� HQ� WRWDO� VHLV PLO� KRPEUHV�D�SLH�\�PLO�D�FDEDOOR��3HUR� OD� IXHU]D�SULQFLSDO�GH� ORV��5RKLUULP�� OD� TXH� D~Q� FRQWDED� FRQ� FDEDOJDGXUDV� \� HVWDED� HQ� FRQGLFLRQHV� GH� FRPEDWLU��GHIHQGHUtD� HO� &DPLQR� GHO� 2HVWH� � GH� ORV� HMpUFLWRV� HQHPLJRV� DSRVWDGRV� HQ� $QyULHQ�� (�LQPHGLDWDPHQWH�HQYLDURQ�MLQHWHV�YHORFHV�HQ��EXVFD�GH�QRWLFLDV�KDFLD�HO�QRUWH��\�DO�HVWH�GH�2VJLOLDWK�\�GHO�FDPLQR�D�0LQDV�0RUJXO�<�FXDQGR�KXELHURQ�FRQWDGR�WRGDV�ODV�IXHU]DV��\�OXHJR�GH�GLVFXWLU� ODV�HWDSDV�GHO��YLDMH�\�ORV�FDPLQRV�TXH�WRPDUtDQ��,PUDKLO�HVWDOOy�GH�SURQWR�HQ�XQD�VRQRUD�FDUFDMDGD��(VWD� HV�� VLQ� GXGD� �H[FODPy��� OD� PD\RU� IDUVD� HQ� WRGD� OD� KLVWRULD� GH� *yQGRU�� £TXH��SDUWDPRV�FRQ�VLHWH�PLO��XQD�KXHVWH�TXH�HTXLYDOH�DSHQDV�D�OD�YDQJXDUGLD�GHO�HMpUFLWR�GH��HVWH�SDtV�HQ�ORV�GtDV�GH�HVSOHQGRU��DO�DVDOWR�GH�ODV�PRQWDxDV�\�GH�OD�SXHUWD�LPSHQHWUDEOH�GHO�3DtV� �2VFXUR�� £&RPR�VL�XQ�QLxR�DPHQD]DUD�D�XQ�FDEDOOHUR�DUPDGR�FRQ�XQ�DUFR�GH�
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PDGHUD� GH� VDXFH� YHUGH� \� FRUGHO�� � 6L� HO� 6HxRU� 2VFXUR� VXSLHUD� WDQWR� FRPR� W~� GLFHV��0LWKUDQGLU�¢QR� WH�SDUHFH�TXH�HQ�YH]�GH� WHPHU� � VRQUHLUtD�� \�QRV�DSODVWDUtD�FRQ�HO�GHGR�PHxLTXH�FRPR�D�XQ�PRVTXLWR�TXH�LQWHQWDUD�FODYDUOH�HO�DJXLMyQ"�1R��TXHUUi�FD]DU�DO�PRVTXLWR�\�TXLWDUOH�HO�DJXLMyQ��GLMR�*DQGDOI��<�DOJXQRV�GH��QXHVWURV�KRPEUHV�YDOHQ�PiV�TXH�XQ�PLOODU�GH�FDEDOOHURV�GH�DUPDGXUD��1R��QR�VRQUHLUi��7DPSRFR� QRVRWURV� VRQUHLUHPRV� �GLMR� $UDJRUQ��� 6L� HVWR� HV� XQD� IDUVD�� HV� GHPDVLDGR��DPDUJD� SDUD� SURYRFDU� ULVD��1R�� HV� HO� ~OWLPR� ODQFH� GH� XQD� SDUWLGD� SHOLJURVD�� \� VHUi� GH��DOJ~Q�PRGR�HO�ILQDO�GHO�MXHJR���(Q�VHJXLGD�GHVHQYDLQy�D�$QG~ULO�\�OD�VRVWXYR�FHQWHOOHDQWH�D�OD�OX]�GHO��VRO��� 1R�YROYHUp�D�HQYDLQDUWH�KDVWD�TXH�VH�KD\D�OLEUDGR�OD�~OWLPD�EDWDOOD��GLMR����/$�38(57$�1(*5$�6(�$%5(�'RV�GtDV�GHVSXpV�HO�HMpUFLWR�GHO�2HVWH�VH�HQFRQWUDED�UHXQLGR�HQ�HO�3HOHQQRU��/DV��KXHVWHV�GH�RUFRV�\�KRPEUHV�GHO�(VWH�VH�KDEtDQ�UHWLUDGR�GH�$QyULHQ��SHUR�KRVWLJDGRV�\�GHVEDQGDGRV��SRU�ORV�5RKLUULP�KDEtDQ�KXLGR�FDVL�VLQ�SUHVHQWDU�EDWDOOD�KDFLD�&DLU�$QGURV��GHVWUXLGD�SXHV�HVD�DPHQD]D�� �\�FRQ� ODV�QXHYDV� IXHU]DV�TXH�OOHJDEDQ� GHO� 6XU�� OD� FLXGDG� HVWDED� UHODWLYDPHQWH� ELHQ� GHIHQGLGD�� <� ORV� � EDWLGRUHV�LQIRUPDEDQ�TXH�HQ�ORV�FDPLQRV�GHO�HVWH�\�KDVWD�OD�(QFUXFLMDGD�GHO�5H\�&DtGR�QR�TXHGDED�XQ�VROR��HQHPLJR�FRQ�YLGD��<D�WRGR�HVWDED�SUHSDUDGR�SDUD�HO�JROSH�ILQDO�8QD�YH]�PiV�/HJyODV�\�*LPOL�FDEDOJDUtDQ�MXQWRV�HQ�FRPSDxtD�GH�$UDJRUQ�\�*DQGDOI���TXH�PDUFKDEDQ�D�OD�YDQJXDUGLD�FRQ�ORV�'~QHGDLQ�\�ORV�KLMRV�GH�(OURQG��0HUU\���DYHUJRQ]DGR��VH�HQWHUy�GH�TXH�pO�QR�ORV�DFRPSDxDUtD��1R�HVWiV�ELHQ�WRGDYtD�SDUD�VHPHMDQWH�YLDMH��OH�GLMR�$UDJRUQ���3HUR�QR�WH��DYHUJ�HQFHV�$XQTXH� QR� KDJDV� QDGD� PiV� HQ� HVWD� JXHUUD�� \D� KDV� FRQTXLVWDGR� JUDQGHV� KRQRUHV���3HUHJULQ� LUi� HQ� UHSUHVHQWDFLyQ� GH� OD� &RPDUFD�� \� QR� OH� HQYLGLHV� HVWD� RSRUWXQLGDG� GH�DIURQWDU�HO� �SHOLJUR��SXHV�DXQTXH�KD\D�KHFKR� WRGR� WDQ�ELHQ�FRPR�VH� OR�KD�SHUPLWLGR� OD�VXHUWH��D~Q�QR�KD�LJXDODGR�WX��KD]DxD��3HUR�HQ�YHUGDG�WRGRV�FRUUHPRV�DKRUD�XQ�SHOLJUR�LJXDO��7DO�YH]�QXHVWUR�GHVWLQR�VHD�HQFRQWUDU�XQ�WULVWH��ILQ�DQWH�OD�3XHUWD�GH����0RUGRU��\�HQ�WDO�FDVR�WDPELpQ�D�YRVRWURV�RV�KDEUi�OOHJDGR�OD�~OWLPD�KRUD��VHD��DTXt�R�GRQGHTXLHUD�TXH�RV�DWUDSH�OD�PDUHD�QHJUD��£$GLyV�0HUU\� VLJXLy� REVHUYDQGR� GH� PDOD� JDQD� ORV� SUHSDUDWLYRV� GH� OD� SDUWLGD�� %HUJLO� OR��DFRPSDxDED�� SHUR� WDPELpQ�pO� HVWDED�DEDWLGR�� VX�SDGUH�PDUFKDUtD�D� OD� FDEH]D�GH�XQD�&RPSDxtD� �GH�+RPEUHV�GH� OD�&LXGDG��SXHV�KDVWD� WDQWR�QR�VH� OR� MX]JDVH��QR�VH�SRGUtD�UHLQWHJUDU�D�OD�*XDUGLD���(Q�HVD�PLVPD�FRPSDxtD�SDUWtD�3LSSLQ��VROGDGR�GH�*yQGRU��0HUU\�DOFDQ]y�D�YHUOR�QR�PX\�OHMRV��XQD�ILJXUD��SHTXHxD�SHUR�HUJXLGD�HQWUH�ORV�DOWRV�KRPEUHV�GH�0LQDV�7LULWK�6RQDURQ� SRU� ILQ� ODV� WURPSHWDV�� \� HO� HMpUFLWR� VH� SXVR� HQ� PRYLPLHQWR�� (VFXDGUyQ� � WUDV�HVFXDGUyQ�� FRPSDxtD� WUDV� FRPSDxtD�� GLHURQ�PHGLD� YXHOWD� \� SDUWLHURQ� UXPER�DO� HVWH��<�KDVWD� � GHVSXpV�TXH� VH� SHUGLHUDQ�GH� YLVWD� HQ� HO� IRQGR�GH� OD� FDUUHWHUD�TXH�FRQGXFtD�DO�&DPLQR�$PXUDOODGR��0HUU\�VH��TXHGy�DOOt��/RV�~OWLPRV�\HOPRV�\�ODQ]DV�GH�OD�UHWDJXDUGLD�FHQWHOOHDURQ�D�OD�OX]�GHO�VRO�GH�OD�PDxDQD�\��GHVDSDUHFLHURQ�D�OR�OHMRV��\�0HUU\�D~Q�VHJXtD�DOOt�� FRQ� OD� FDEH]D� JDFKD� \� HO� FRUD]yQ� RSULPLGR�� VLQWLpQGRVH� � VROR� \� DEDQGRQDGR�� /RV�VHUHV�TXH�PiV�TXHUtD�KDEtDQ�SDUWLGR�KDFLD� ODV�WLQLHEODV�HQ�HO�GLVWDQWH�FLHOR�GHO� �(VWH��\�SRFDV�HVSHUDQ]DV�OH�TXHGDEDQ�GH�YROYHU�D�YHU�D�DOJXQR�GH�HOORV�
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&RPR�OODPDGR�SRU�OD�GHVHVSHUDFLyQ��OH�YROYLy�HO�GRORU�GHO�EUD]R��6H�VHQWtD�YLHMR��\�GpELO��\�OD� OX]� GHO� VRO� OH� SDUHFtD� SiOLGD�� (O� FRQWDFWR� GH� OD� PDQR� GH� %HUJLO� OR� VDFy� GH� HVWDV��FDYLODFLRQHV��£9DPRV��PDHVH�)HULDQ�� �GLMR� HO�PXFKDFKR��� 9HR� TXH� WRGDYtD� WH� GXHOH�� 7H� D\XGDUp� � D�UHJUHVDU� D� ODV� &DVDV� GH� &XUDFLyQ�� £3HUR� QR� WHPDV�� 9ROYHUiQ�� /RV�+RPEUHV� GH�0LQDV��7LULWK� MDPiV� VHUiQ� GHUURWDGRV�� <� DKRUD� WLHQHQ� DO� 6HxRU� 3LHGUD� GH� (OIR�� \� WDPELpQ� D�%HUHJRQG�GH�OD��*XDUGLD�(O� HMpUFLWR� OOHJy� D� 2VJLOLDWK� DQWHV� GHO� PHGLRGtD�� $OOt� WRGRV� ORV� RSHUDULRV� \� DUWHVDQRV�GLVSRQLEOHV� HVWDEDQ� RFXSDGRV�� $OJXQRV� UHIRU]DEDQ� ODV� EDUFD]DV� \� ORV� SXHQWHV� TXH� HO�HQHPLJR��KDEtD�FRQVWUXLGR��\�GHVWUXLGR�HQ�SDUWH�DO�KXLU��RWURV�DOPDFHQDEDQ�ORV�YtYHUHV�\�UHFRJtDQ�HO�ERWtQ��\��RWURV�OHYDQWDEDQ�GH�SULVD�REUDV�GH�GHIHQVD�HQ�OD�PDUJHQ�RULHQWDO�GHO�UtR�/D�YDQJXDUGLD�SDVy�SRU�ODV�UXLQDV�GH�OD�$QWLJXD�*RQGRU��\�OXHJR�SRU�HQFLPD�GHO��DQFKR�UtR��\� WRPy�HO�FDPLQR� ODUJR�\� UHFWR�FRQVWUXLGR�HQ RWURV�GtDV�HQWUH� OD�KHUPRVD�7RUUH�GHO��6RO�\�OD�HOHYDGD�7RUUH�GH�OD�/XQD��DKRUD�FRQYHUWLGD�HQ�0LQDV�0RUJXO��HQ�HO�YDOOH�PDOGLWR��&LQFR� OHJXDV�PiV� � DOOi� GH�2VJLOLDWK� VH� GHWXYLHURQ�� FRQFOX\HQGR� OD� SULPHUD� MRUQDGD� GH�PDUFKD�3HUR� ORV� MLQHWHV� FRQWLQXDURQ� DYDQ]DQGR� \� DQWHV� GH� OD� QRFKH� KDEtDQ� OOHJDGR� D� OD��(QFUXFLMDGD� \�DO� JUDQ� FtUFXOR�GH� iUEROHV�� DOOt� WRGR� HUD� VLOHQFLR��1R�VH�YHtDQ� UDVWURV�GHO��HQHPLJR��QL�VH�HVFXFKDEDQ�JULWRV�QL�FODPRUHV��QL�XQ�VROR�GDUGR�KDEtD�YRODGR�GHVGH�ODV�URFDV�R� ORV�PDWRUUDOHV� �SUy[LPRV��\�VLQ�HPEDUJR�PLHQWUDV�DYDQ]DEDQ�VHQWtDQ�FDGD�YH]�PiV�TXH�OD�WLHUUD�YLJLODED�DOUHGHGRU��/RV��iUEROHV��ODV�SLHGUDV�\�HO�IROODMH��ODV�EUL]QDV�GH�KLHUED��WRGR�SDUHFtD�HVFXFKDU��/D�RVFXULGDG�VH�KDEtD��GLVLSDGR��\�HO�VRO�VH�SRQtD�D�OR�OHMRV�HQ�HO� YDOOH�GHO�$QGXLQ��\� ORV�SLFRV�EODQFRV�GH� ODV�PRQWDxDV�VH�DUUHERODEDQ� �HQ�HO�DLUH�D]XO��SHUR�KDEtD�XQD�VRPEUD�\�XQD�WLQLHEOD�VREUH�ORV�(SKHO�'~DWK�$SRVWDQGR� D� ORV� WURPSHWDV� GHO� HMpUFLWR� HQ� FDGD� XQR� GH� ORV� FXDWUR� VHQGHURV� TXH��GHVHPERFDEDQ�HQ�HO�FtUFXOR�GH�iUEROHV��$UDJRUQ�RUGHQy�TXH�WRFDVHQ�XQD�JUDQ�IDQIDUULD��\�D�ORV��KHUDOGRV�TXH�JULWDVHQ���/RV�6HxRUHV�GH�*RQGRU�KDQ�YXHOWR��\�KDQ�UHVFDWDGR�HVWRV�WHUULWRULRV�TXH�OHV��SHUWHQHFHQ���<�OD�KRUURURVD�PiVFDUD�GH�RUFR�VREUH�OD�PXWLOD�GD�HVWDWXD�GH�SLHGUD�IXH�DUURMDGD�DO�VXHOR \��URWD�HQ�PLO�SHGD]RV��\�UHFRJLHQGR�OD�FDEH]D�GHO�YLHMR�UH\��WRGDYtD�FRURQDGD�GH�IORUHV�EODQFDV�\� GRUDGDV��OD�FRORFDURQ�GH�QXHYR�HQ�VX�VLWLR��\�OLPSLDURQ�\�ERUUDURQ�WRGDV�ODV�LQVFULSFLRQHV�LQPXQGDV�TXH�ORV��RUFRV�KDEtDQ�SXHVWR�HQ�OD�SLHGUD�'XUDQWH�HO�GHEDWH��DOJXQRV�KDEtDQ�DFRQVHMDGR�TXH�0LQDV�0RUJXO�IXHVH�HO�SULPHU��EODQFR��\�TXH�VL�ORJUDEDQ�WRPDUOD��OD�GHVWUX\HVHQ�WRWDOPHQWH��VLQ�GHMDU�SLHGUD�VREUH�SLHGUD��<� DFDVR� �KDEtD� GLFKR� ,PUDKLO� HO� FDPLQR� TXH� GHVGH� DOOt� FRQGXFH� DO� SDVR� HQWUH� � ODV�FXPEUHV�VHD�XQD�YtD�GH�DWDTXH�DO�6HxRU�2VFXUR�PiV�DFFHVLEOH�TXH�OD�SXHUWD�GHO�1RUWH�3HUR�*DQGDOI�VH�KDEtD�RSXHVWR�WHUPLQDQWHPHQWH��QR�VyOR�D�FDXVD�GH�ORV�PDOHILFLRV��TXH�SHVDEDQ� VREUH� HO� YDOOH�� GRQGH� ODV� PHQWHV� GH� ORV� YLYRV� HQORTXHFtDQ� GH� KRUURU�� VLQR��WDPELpQ�SRU�ODV QRWLFLDV�TXH�KDEtD�WUDtGR�)DUDPLU��3RUTXH�VL�HO�3RUWDGRU�GHO�$QLOOR�KDEtD�HQ� YHUGDG� LQWHQWDGR� � HVH� FDPLQR�� HUD�PHQHVWHU�� SRU� VREUH� WRGDV� ODV� FRVDV�� QR� DWUDHU�KDFLD� DOOt� OD�PLUDGD�GHO�2MR� GH�0RUGRU��<� � DO� GtD� VLJXLHQWH�� FXDQGR� OOHJy�HO� JUXHVR�GHO�HMpUFLWR� SXVLHURQ� XQD� JXDUGLD� QXPHURVD� HQ� OD� (QFUXFLMDGD� � SDUD� FRQWDU� FRQ� DOJXQD�
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GHIHQVD�� HQ� FDVR� GH� TXH� 0RUGRU� PDQGDVH� IXHU]DV� D� WUDYpV� GHO� 3DVR� GH� 0RUJXO�� R��HQYLDUD� QXHYDV� KXHVWHV� GHVGH� HO� VXU�� 3DUD� HVWD� JXDUGLD� HVFRJLHURQ� DUTXHURV� TXH�FRQRFtDQ�ORV�FDPLQRV�GH��,WKLOLHQ��SHUPDQHFHUtD�RFXOWD�HQ�ORV�ERVTXHV�\�SHQGLHQWHV�GHO�FUXFH� GH� FDPLQRV�� 3HUR� *DQGDOI� \� $UDJRUQ� � FDEDOJDURQ� FRQ� OD� YDQJXDUGLD� KDVWD� OD�HQWUDGD�GHO�9DOOH�GH�0RUJXO�\�FRQWHPSODURQ�OD�FLXGDG��PDOGLWD�����(VWDED�D�RVFXUDV�\�VLQ�YLGD��SRUTXH�ORV�RUFRV�\�ODV�RWUDV�FULDWXUDV�LQQREOHV�TXH��KDELWDUDQ�DOOt��KDEtDQ�SHUHFLGR�HQ� OD� EDWDOOD�� \� ORV� 1D]J�O� HVWDEDQ� IXHUD��1R�REVWDQWH�� HO� DLUH� � GHO� YDOOH� HUD� RSUHVLYR��FDUJDGR�GH�WHPRU�\�KRVWLOLGDG��'HVWUX\HURQ�HQWRQFHV�HO�SXHQWH�VLQLHVWUR���LQFHQGLDURQ�ORV�FDPSRV�PDOVDQRV��\�VH�DOHMDURQ�$O�GtD�VLJXLHQWH��HO�WHUFHUR�GHVGH�TXH�SDUWLHUDQ�GH�0LQDV�7LULWK��HO�HMpUFLWR��HPSUHQGLy�OD�PDUFKD�KDFLD�HO�QRUWH��3RU�HVD�UXWD��OD�GLVWDQFLD�HQWUH�OD�(QFUXFLMDGD�\�HO�0RUDQQRQ��HUD�GH�XQDV�FLHQ�PLOODV��\�OR�TXH�OD�VXHUWH�SRGtD�GHSDUDUOHV�DQWHV�GH�OOHJDU�WDQ�OHMRV��QDGLH�OR�VDEtD�� �$YDQ]DEDQ�DELHUWDPHQWH�SHUR�FRQ�FDXWHOD��SUHFHGLGRV�SRU�EDWLGRUHV�PRQWDGRV��PLHQWUDV� RWURV� H[SORUDEDQ� D� SLH� ORV� � IODQFRV� GHO� FDPLQR�� \� PiV� ORV� GHO� ODGR� RULHQWDO��SRUTXH� DOOt� VH� H[WHQGtD� XQ� ERVFDMH� VRPEUtR� \� XQD� ]RQD� � DQIUDFWXRVD� GH� EDUUDQFRV� \�GHVSHxDGHURV� URFRVRV�� \� GHWUiV� VH� DO]DEDQ� ODV� ODGHUDV� ODUJDV� \� HPSLQDGDV�GH� �(SKHO�'~DWK��(O� WLHPSR�GHO�PXQGR� VH�PDQWHQtD� DSDFLEOH� \� KHUPRVR�� \�HO� YLHQWR� VRSODED�D~Q�GHVGH�HO�RHVWH�� �SHUR�QDGD�SRGtD�GLVLSDU� ODV� WLQLHEODV \� ODV�EUXPDV�TXH�VH�DFXPXODEDQ�DOUHGHGRU� GH� ODV� 0RQWDxDV� GH� OD� � 6RPEUD�� \� SRU� GHWUiV� GH� HOODV� EURWDEDQ�LQWHUPLWHQWHPHQWH� JUDQGHV� KXPDUHGDV� TXH� VH� HOHYDEDQ� \� TXHGDEDQ� � VXVSHQGLGDV��IORWDQGR�HQWUH�ORV�YLHQWRV�GH�ODV�FXPEUHV�'H�WDQWR�HQ� WDQWR�*DQGDOI�KDFtD�VRQDU� ODV� WURPSHWDV�\� ORV�KHUDOGRV�SUHJRQDEDQ�� � £/RV�6HxRUHV�GH�*RQGRU�KDQ�OOHJDGR��£4XH�WRGRV�DEDQGRQHQ�HO�WHUULWRULR�R�VH��VRPHWDQ��3HUR�,PUDKLO� GLMR�� �1R� GLJiLV� �ORV� 6HxRUHV� GH�*RQGRU��� 'HFLG� �HO5H\� (OHVVDU��� 3RUTXH� HV� OD�YHUGDG���DXQTXH�QR�KD\D�RFXSDGR�HO�WURQR�WRGDYtD��\�GDUi�PiV�TXH�SHQVDU�DO�HQHPLJR��VL�DVt�OR��QRPEUDQ�ORV�KHUDOGRV�<�D�SDUWLU�GH�HVH�PRPHQWR��WUHV�YHFHV�DO�GtD�SURFODPDEDQ�ORV�KHUDOGRV�OD�YHQLGD��GHO�5H\�(OHVVDU�0DV�QDGLH�UHFRJtD�HO�GHVDItR�1R� REVWDQWH�� DXQTXH� HQ� XQD� SD]� DSDUHQWH�� WRGRV� ORV� KRPEUHV� PDUFKDEDQ� RSULPLGRV���GHVGH�HO�PiV�HQFXPEUDGR�DO�PiV�KXPLOGH��\�D�FDGD�PLOOD�TXH�DYDQ]DEDQ�KDFLD�HO�QRUWH��PiV� � SHVDEDQ� VREUH� HOORV� XQRV� SUHVHQWLPLHQWRV� IXQHVWRV�� $O� ILQDO� GHO� VHJXQGR� GtD� GH�PDUFKD�GHVGH�OD��(QFUXFLMDGD�WXYLHURQ�SRU�SULPHUD�YH]�OD�RSRUWXQLGDG�GH�XQD�EDWDOOD��XQD�SRGHURVD�KXHVWH�GH�RUFRV�\�KRPEUHV�GHO��(VWH�LQWHQWy�KDFHU�FDHU�HQ�XQD�HPERVFDGD�D�ODV�SULPHUDV�FRPSDxtDV��HO�SDUDMH�HUD�HO�PLVPR�HQ�TXH�)DUDPLU� �KDEtD�DFHFKDGR�D� ORV�KRPEUHV�GH�+DUDG��\�HO�FDPLQR�DWUDYHVDED�XQD�HVWULEDFLyQ�GH�ODV�PRQWDxDV��RULHQWDOHV�\�SHQHWUDED� HQ� XQD� JDUJDQWD� HVWUHFKD�� 3HUR� ORV� &DSLWDQHV� GHO� 2HVWH�� RSRUWXQDPHQWH�SUHYHQLGRV� SRU� � ORV� EDWLGRUHV� �XQ� JUXSR� GH� KRPEUHV� DYH]DGRV� EDMR� OD� FRQGXFFLyQ� GH�0DEOXQJ� ORV� KLFLHURQ� FDHU� HQ� VX� � SURSLD� WUDPSD�� GHVSOHJDQGR� OD� FDEDOOHUtD� HQ� XQ�PRYLPLHQWR� HQYROYHQWH� KDFLD� HO� RHVWH�� ORV� � VRUSUHQGLHURQ� SRU� HO� IODQFR� \� SRU� OD�UHWDJXDUGLD��GHVWUX\pQGRORV��X�REOLJiQGRORV�D�KXLU�D�ODV�PRQWDxDV�6LQ�HPEDUJR��OD�YLFWRULD�QR�IXH�VXILFLHQWH�SDUD�UHFRQIRUWDU�D�ORV�&DSLWDQHV�



���

�1R� HV� PiV� TXH� XQD� WUHWD� �GLMR� $UDJRUQ��� /R� TXH� VH� SURSRQtDQ�� VRVSHFKR�� QR� HUD��FDXVDUQRV�JUDQGHV�GDxRV��QR�SRU�DKRUD��VLQR�GDUQRV�XQD�IDOVD�LPSUHVLyQ�GH�GHELOLGDG��H��LQGXFLUQRV�D�VHJXLU�DGHODQWH�<� HVD� QRFKH� YROYLHURQ� ORV� 1D]J�O�� \� D� SDUWLU� GH� HQWRQFHV� YLJLODURQ� FDGD� XQR� GH� ORV�PRYLPLHQWRV� GHO� HMpUFLWR��9RODEDQ� VLHPSUH� D� JUDQ� DOWXUD�� LQYLVLEOHV� D� ORV�RMRV�GH� WRGRV��H[FHSWR� ORV�GH�/HJyODV��SHUR�XQD�VRPEUD�PiV�SURIXQGD��XQ�RVFXUHFLPLHQWR�GHO�VRO� ORV�GHODWDED��<�VL�ELHQ�QR�VH� �DEDWtDQ�VREUH�VXV�HQHPLJRV��\�VH� OLPLWDEDQ�D�DFHFKDUORV�HQ�VLOHQFLR��VLQ�XQ�VROR�JULWR��XQ�PLHGR�LQYHQFLEOH��ORV�GRPLQDED�D�WRGRV�$Vt� WUDQVFXUUtD�HO� WLHPSR�\�FRQ�pO�HO� YLDMH�VLQ�HVSHUDQ]DV��(Q�HO� FXDUWR�GtD�GH� �PDUFKD�GHVGH�OD�(QFUXFLMDGD�\�HO�VH[WR�GHVGH�0LQDV�7LULWK� OOHJDURQ�D�ORV�FRQILQHV�GH�ODV�WLHUUDV��IpUWLOHV� \� FRPHQ]DURQ� D� LQWHUQDUVH� HQ� ORV� SiUDPRV� TXH� SUHFHGtDQ� D� ODV� SXHUWDV� GHO�0RUDQQRQ�HQ�HO�3DVR�GH� �&LULWK�*RUJRU��\�GLYLVDURQ� ORV�SDQWDQRV�� \�HO� GHVLHUWR�TXH�VH�H[WHQGtD� DO� QRUWH� \� DO� RHVWH� KDVWD� � ORV� (P\Q� 0XLO�� (UD� WDO� OD� GHVRODFLyQ� GH� DTXHOORV�SDUDMHV��WDQ�SURIXQGR�HO�KRUURU��TXH�XQD�SDUWH�GHO��HMpUFLWR�VH�GHWXYR�DPLODQDGD��LQFDSD]�GH�FRQWLQXDU�DYDQ]DQGR�KDFLD�HO�QRUWH��QL�D�SLH�QL�D�FDEDOOR�$UDJRUQ�ORV�PLUy��QR�FRQ�FyOHUD�VLQR�FRQ�SLHGDG��SRUTXH�WRGRV�HUDQ�KRPEUHV��MyYHQHV�GH�5RKDQ�� GHO� /HMDQR� )ROGH� 2HVWH�� R� ODEULHJRV� YHQLGRV� GHVGH� /RVVDUQDFK�� SDUD� TXLHQHV��0RUGRU�KDEtD�VLGR�GHVGH� OD� LQIDQFLD�XQ�QRPEUH�PDOpILFR��\�D� OD�YH]� LUUHDO��XQD� OH\HQGD�TXH�QR�WHQtD��UHODFLyQ�FRQ�OD�VHQFLOOD�YLGD�FDPSHVLQD��\�DKRUD�VH�YHtDQ�D�Vt�PLVPRV�FRPR�LPiJHQHV�GH�XQD�SHVDGLOOD�KHFKD��UHDOLGDG��\�QR�FRPSUHQGtDQ�HVWD�JXHUUD�QL�SRU�TXp�HO�GHVWLQR�ORV�KDEtD�SXHVWR�HQ�VHPHMDQWH��WUDQFH��£9ROYHG���OHV�GLMR�$UDJRUQ���3HUR�WHQHG�DO�PHQRV�XQ�PtQLPR�GH�GLJQLGDG��\�QR��KX\iLV��<�KD\�XQD�PLVLyQ�TXH�SRGUtDLV�FXPSOLU�SDUD�DWHQXDU�HQ�SDUWH�YXHVWUD�YHUJ�HQ]D��,G��SRU�HO�VXGRHVWH� KDVWD�&DLU� $QGURV�� \� VL� D~Q�HVWi� HQ�PDQRV�GHO� HQHPLJR�� FRPR� OR� VRVSHFKR���UHFRQTXLVWDGOD�� VL� SRGpLV�� \� UHVLVWLG� DOOt� KDVWD� HO� ILQDO�� HQ� GHIHQVD� GH� *RQGRU� \� GH�5RKDQ�����$ERFKRUQDGRV�SRU�OD�LQGXOJHQFLD�GH�$UDJRUQ��DOJXQRV�ORJUDURQ�VREUHSRQHUVH�DO� �PLHGR� \� VHJXLU� DGHODQWH�� ORV� GHPiV� SDUWLHURQ�� DOHQWDGRV� SRU� OD� SHUVSHFWLYD� GH�XQD�HPSUHVD��KRQURVD�\�D�OD�PHGLGD�GH�VXV�IXHU]DV��\�DVt��FRQ�PHQRV�GH�VHLV�PLO�KRPEUHV��SXHV�\D�KDEtDQ�GHMDGR�PXFKRV�HQ��OD�(QFUXFLMDGD��ORV�&DSLWDQHV�GHO�2HVWH�PDUFKDURQ�DO�ILQ�D�GHVDILDU�OD�3XHUWD�1HJUD�\�HO�SRGHU�GH��0RUGRU�$KRUD�DYDQ]DEDQ�OHQWDPHQWH��HVSHUDQGR�D�FDGD�PRPHQWR�XQD�UHVSXHVWD��\�HQ�ILODV��PiV�FRPSDFWDV��FRPSUHQGLHQGR�TXH�HQYLDU�EDWLGRUHV�R�SHTXHxRV�JUXSRV�GH�DYDQ]DGD�HUD��XQ�GHVSLOIDUUR�GH�KRPEUHV��$O�DQRFKHFHU�GHO�TXLQWR�GtD�GH�YLDMH�GHVGH�HO�9DOOH�GH�0RUJXO���SUHSDUDURQ� HO� ~OWLPR� FDPSDPHQWR�� \� HQFHQGLHURQ� KRJXHUDV� DOUHGHGRU� FRQ� ODV� SRFDV�UDPDV�\�PDOH]DV�VHFDV��TXH�SXGLHURQ�HQFRQWUDU��3DVDURQ�HQ�YHOD�ODV�KRUDV�GH�OD�QRFKH��\�DOFDQ]DURQ�D�YHU�XQDV�IRUPDV��LQGLVWLQWDV�TXH�LEDQ�\�YHQtDQ�HQ�OD�RVFXULGDG��\�HVFXFKDURQ�ORV�DXOOLGRV�GH�ORV�ORERV��(O�YLHQWR�KDEtD��PXHUWR�\�HO�DLUH�GH�OD�QRFKH�SDUHFtD�HVWDQFDGR��$SHQDV�YHtDQ��SXHV�DXQTXH�QR�KDEtD�QXEHV��\� OD� OXQD�FUHFLHQWH��HUD�GH�FXDWUR�QRFKHV��KXPRV� \� HPDQDFLRQHV� EURWDEDQ� GH� OD� WLHUUD�� \� ODV� QLHEODV� GH� 0RUGRU� DPRUWDMDEDQ� � HO�FUHFLHQWH�EODQFR�(PSH]DED�D�KDFHU�IUtR��$O�DPDQHFHU��HO�YLHQWR�VH�OHYDQWy�RWUD�YH]��DKRUD�GHVGH��HO�QRUWH��\�QR�WDUGy�HQ�FRQYHUWLUVH�HQ�XQ�KiOLWR�KHODGR��7RGRV�ORV�PHURGHDGRUHV�QRFWXUQRV��KDEtDQ�GHVDSDUHFLGR��\�HO�SDUDMH�SDUHFtD�GHVLHUWR��$O�QRUWH��HQWUH�ORV�SR]RV�PHItWLFRV��VH�DO]DEDQ�ORV� �SULPHURV�SURPRQWRULRV�\�FROLQDV�GH�HVFRULD�\� URFD�FDUFRPLGD�\� WLHUUD�GLODSLGDGD��HO�
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YyPLWR�GH�ODV��FULDWXUDV�LQPXQGDV�GH�0RUGRU��SHUR�\D�FHUFD�HQ�HO�VXU�DVRPDED�HO�EDOXDUWH�GH�&LULWK�*RUJRU��\�HQ�HO�FHQWUR��PLVPR�OD�3XHUWD�1HJUD��IODQTXHDGD�SRU�ODV�GRV�7RUUHV�GH�ORV�'LHQWHV��DOWDV�\�RVFXUDV��3RUTXH�HQ�OD��~OWLPD�HWDSD�ORV�&DSLWDQHV��SDUD�HYLWDU�SRVLEOHV�HPERVFDGDV�HQ�ODV�FROLQDV��VH�KDEtDQ�GHVYLDGR�GHO�YLHMR��FDPLQR�HQ�HO�SXQWR�HQ�TXH�VH�FXUYDED�KDFLD�HO�HVWH��\�DKRUD��FRPR�OR�KLFLHUD�DQWHV�)URGR��VH�DFHUFDEDQ�DO��0RUDQQRQ�GHVGH�HO�QRURHVWH�/RV�SRGHURVRV�EDWLHQWHV�GH�KLHUUR�GH�OD�3XHUWD�1HJUD�HVWDEDQ�KHUPpWLFDPHQWH��FHUUDGRV�EDMR�OD�DUFDGD�KRVWLO��(Q�ODV�PXUDOODV�DOPHQDGDV�QR�KDEtD�VHxDOHV�GH�YLGD��(O�VLOHQFLR��HUD�VHSXOFUDO�� SHUR� H[SHFWDQWH�� +DEtDQ� OOHJDGR� SRU� ILQ� D� OD� PHWD� ~OWLPD� GH� XQD� DYHQWXUD��GHVFDEHOODGD��\�DKRUD��D�OD�OX]�JULV�GHO�DOED�FRQWHPSODEDQ�GHVFRUD]RQDGRV�\�WLULWDQGR�GH�IUtR� DTXHOODV� WRUUHV� \� PXUDOODV� � TXH� MDPiV� SRGUtDQ� DWDFDU� FRQ� HVSHUDQ]DV�� QL� DXQTXH�KXELHVHQ�WUDtGR�FRQVLJR�PiTXLQDV�GH�JXHUUD�GH�PXFKR��SRGHU��\�ODV�IXHU]DV�GHO�HQHPLJR�DSHQDV�DOFDQ]DVHQ�D�GHIHQGHU�OD�SXHUWD�\�OD�PXUDOOD��6DEtDQ�TXH�HQ�WRGDV��ODV�FROLQDV�\�SHxDVFRV� GH� DOUHGHGRU� KDEtD� HQHPLJRV� RFXOWRV�� \� TXH� GHO� RWUR� ODGR�� HQ� ORV� W~QHOHV� \��FDYHUQDV�H[FDYDGRV�EDMR�HO�GHVILODGHUR�VRPEUtR��SXOXODEDQ�XQDV�FULDWXUDV�VLQLHVWUDV��'H�LPSURYLVR��YLHURQ�D� ORV�1D]J�O��UHYRORWHDQGR�FRPR�XQD�EDQGDGD�GH�EXLWUHV�SRU�HQFLPD�GH�ODV�7RUUHV�GH�ORV�'LHQWHV��\�VXSLHURQ��TXH�HVWDEDQ�DO�DFHFKR�3HUR�HO�HQHPLJR�QR�VH�PRVWUDED�D~Q�1R�OHV�TXHGDED�RWUR�UHPHGLR�TXH�UHSUHVHQWDU�OD�FRPHGLD�KDVWD�HO�ILQDO��$UDJRUQ��RUGHQy�HO� HMpUFLWR�GHO�PHMRU�PRGR�SRVLEOH�� HQ GRV�JUDQGHV�FROLQDV�GH�SLH�GUD� \� WLHUUD�TXH� � ORV�RUFRV�KDEtDQ�DPRQWRQDGR�HQ�DxRV�\�DxRV�GH�ODERU��$QWH�HOORV�\�KDFLD�0RUGRU��VH�DEUtDQ�FRPR�XQ��IRVR�XQ�JUDQ�FHQDJDO�LQIHFWR�\�XQRV�SDQWDQRV�SHVWLOHQWHV��&XDQGR�WRGR�HVWXYR�HQ� RUGHQ�� ORV�&DSLWDQHV� � FDEDOJDURQ� KDFLD� OD� 3XHUWD�1HJUD� FRQ�XQD� IXHUWH� JXDUGLD� GH�FDEDOOHUtD��OOHYDQGR�HO�HVWDQGDUWH��\��DFRPSDxDGRV�SRU�ORV�KHUDOGRV�\�ORV�WURPSHWDV��$�OD�FDEH]D�LEDQ�*DQGDOI�GH�SULPHU�KHUDOGR��\�$UDJRUQ�FRQ�ORV��KLMRV�GH�(OURQG��\�(RPHU�GH�5RKDQ�� H� ,PUDKLO�� \� /HJyODV� \� *LPOL� \� 3HUHJULQ� IXHURQ� LQYLWDGRV� D� VHJXLUORV�� � SXHV�GHVHDEDQ�TXH�WRGRV�ORV�SXHEORV�HQHPLJRV�GH�0RUGRU�FRQWDUDQ�FRQ�XQ�WHVWLJR�&XDQGR� HVWXYLHURQ� DO� DOFDQFH� GH� OD� YR]�� GHVSOHJDURQ� HO� HVWDQGDUWH� \� VRSODURQ� ODV��WURPSHWDV�� \� ORV� KHUDOGRV� VH� DGHODQWDURQ� \� HOHYDURQ� VXV� YRFHV� SRU� HQFLPD� GHO� PXUR�DOPHQDGR�GH��0RUGRU�� £6DOLG�� �JULWDURQ��� £4XH� VDOJD� HO� 6HxRU� GH� OD� 7LHUUD� 7HQHEURVD�� 6H� OH� KDUi� � MXVWLFLD��3RUTXH�KD�GHFODUDGR�FRQWUD�*RQGRU�XQD�JXHUUD�LQMXVWD��\�KD�GHYDVWDGR�VXV�WHUULWRULRV���(O�5H\�GH�*RQGRU�OH�H[LJH�TXH�UHSDUH�ORV�GDxRV��\�TXH�VH�PDUFKH�SDUD�VLHPSUH��£6DOLG�6LJXLy�XQ�ODUJR�VLOHQFLR��QL�XQ�JULWR��QL�XQ�UXPRU�OOHJy�FRPR�UHVSXHVWD�GHVGH�OD��SXHUWD�\�ORV�PXURV��3HUR�\D�6DXURQ�KDEtD�WUD]DGR�VXV�SODQHV��DQWHV�GH�DVHVWDU�HO�JROSH��PRUWDO��VH�SURSRQtD� MXJDU�FUXHOPHQWH�FRQ�DTXHOORV� UDWRQHV��'H�SURQWR��HQ�HO�PRPHQWR�HQ�TXH� ORV�&DSLWDQHV��\D�HVWDEDQ�D�SXQWR�GH�UHWLUDUVH��HO�VLOHQFLR�VH�TXHEUy��6H�R\y�XQ�SURORQJDGR�UHGREOH� GH� WDPERUHV�� FRPR� � XQ� WUXHQR�HQ� ODV�PRQWDxDV�� VHJXLGR� GH� XQD�DOJDUDEtD�GH�FXHUQRV�TXH�HVWUHPHFLy�ODV�SLHGUDV�\��HQVRUGHFLy�D�ORV�KRPEUHV��\�HO�EDWLHQWH�FHQWUDO�GH�OD�3XHUWD�1HJUD�UHFKLQy�FRQ�HVWUpSLWR�\�VH�DEULy�GH�JROSH��GDQGR�SDVR�D�XQD�HPEDMDGD�GH�OD�7RUUH�2VFXUD�/D� HQFDEH]DED� XQD� ILJXUD� DOWD� \� PDOpILFD�� PRQWDGD� HQ� XQ� FDEDOOR� QHJUR�� VL� � DTXHOOD�FULDWXUD�HQRUPH�\�KRUUHQGD�HUD�HQ�YHUGDG�XQ�FDEDOOR��OD�PiVFDUD�GH�WHUURU�GH�OD�FDUD�PiV��SDUHFtD�XQD�FDODYHUD�TXH�XQD�FDEH]D�FRQ�YLGD��\�HFKDED�IXHJR�SRU� ODV�FXHQFDV�GH�ORV�
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RMRV�\�SRU�ORV��ROODUHV��8Q�PDQWR�QHJUR�FXEUtD�SRU�FRPSOHWR�DO�MLQHWH��\�QHJUR�HUD�WDPELpQ�HO�\HOPR�GH�FLPHUD�DOWD��QR�VH��WUDWDED��VLQ�HPEDUJR��GH�XQR�GH�ORV�(VSHFWURV�GHO�$QLOOR��HUD�XQ�KRPEUH�\�HVWDED�YLYR��(UD�HO�/XJDUWHQLHQWH�GH� � OD�7RUUH�GH�%DUDGG�U��\�QLQJXQD�KLVWRULD�UHFXHUGD�VX�QRPEUH��SRUTXH�KDVWD�pO�OR�KDEtD�ROYLGDGR��\ GHFtD����<R�VR\�OD�%RFD�GH���� 6DXURQ��� 3HUR� VH� PXUPXUDED� TXH� HUD� XQ� UHQHJDGR�� GHVFHQGLHQWH� GH� ORV�1~PHQyUHDQRV� � 1HJURV�� TXH� VH� KDEtDQ� HVWDEOHFLGR� HQ� OD� 7LHUUD� 0HGLD� GXUDQWH� OD�VXSUHPDFtD�GH�6DXURQ��9HQHUDEDQ��D�6DXURQ��SXHV�HVWDEDQ�HQDPRUDGRV�GH�ODV�FLHQFLDV�GHO� PDO�� +DEtDQ� HQWUDGR� DO� VHUYLFLR� GH� OD� � 7RUUH� 2VFXUD� HQ� WLHPSRV� GH� OD� SULPHUD�UHFRQVWUXFFLyQ��\�FRQ�DVWXFLD�VH�KDEtD�HOHYDGR�HQ�ORV�IDYRUHV�GHO��6HxRU��\�DSUHQGLy�ORV�VHFUHWRV�GH�OD�KHFKLFHUtD��\�FRQRFtD�PXFKRV�GH�ORV�SHQVDPLHQWRV�GH�6DXURQ��\�HUD�PiV��FUXHO�TXH�HO�PiV�FUXHO�GH�ORV�RUFRV�(VWH�HUD�SXHV�HO�SHUVRQDMH�TXH�DKRUD�DYDQ]DED�KDFLD�HOORV��FRQ�XQD�SHTXHxD��FRPSDxtD�GH�VROGDGRV�GH�DUPDGXUD�QHJUD��\�HQDUERODQGR�XQ�~QLFR�HVWDQGDUWH�QHJUR��SHUR�FRQ�HO��2MR�0DOpILFR�SLQWDGR�HQ�URMR��'HWHQLpQGRVH�D�SRFRV�SDVRV�GH� ORV�&DSLWDQHV�GHO�2HVWH��ORV�PLUy�GH��DUULED�DEDMR�\�VH�HFKy�D�UHtU��¢+D\�HQ�HVWD�SDQGLOOD�DOJXLHQ�FRQ�DXWRULGDG�SDUD� WUDWDU�FRQPLJR"� �SUHJXQWy���¢� �2�HQ�YHUGDG� FRQ� VHVR� VXILFLHQWH� FRPR� SDUD� FRPSUHQGHUPH"� £1R� W~�� SRU� FLHUWR�� VH� EXUOy���YROYLpQGRVH�D�$UDJRUQ�FRQ�XQD�PXHFD�GH�GHVGpQ���3DUD�KDFHU�XQ�UH\��QR�EDVWD�FRQ�XQ�WUR]R�GH�YLGULR�pOILFR��\�XQD�FKXVPD�VHPHMDQWH��£6L�KDVWD�XQ�EDQGROHUR�GH�ODV�PRQWDxDV�SXHGH�UHXQLU�XQ�VpTXLWR�FRPR��HO�WX\R�$UDJRUQ�QR� UHVSRQGLy��SHUR�FODYy�HQ�HO�RWUR� OD�PLUDGD��\� OD�VRVWXYR��\�DVt� � OXFKDURQ�XQ�PRPHQWR��RMR�FRQWUD�RMR��SHUR�SURQWR��VLQ�TXH�$UDJRUQ�VH�KXELHUD�PRYLGR��QL� OOHYDUD� OD��PDQR�D�OD�HVSDGD��HO�RWUR�UHWURFHGLy�DFREDUGDGR��FRPR�EDMR�OD�DPHQD]D�GH�XQ�JROSH��£6R\�XQ�KHUDOGR�\�XQ�HPEDMDGRU��\�QDGLH�SXHGH�DWDFDUPH���JULWy��'RQGH�PDQGDQ�HVDV�OH\HV��GLMR�*DQGDOI��� WDPELpQ�HV�FRVWXPEUH�TXH�ORV��HPEDMDGRUHV�VHDQ�PHQRV� LQVROHQWHV�� 1DGLH� WH� KD� DPHQD]DGR�� 1DGD� WLHQHV� TXH� WHPHU� GH� QRVRWURV���KDVWD� TXH� KD\DV� FXPSOLGR� WX� PLVLyQ�� 3HUR� VL� WX� DPR� QR� KD� DSUHQGLGR� QDGD� QXHYR��FRUUHUiV�HQWRQFHV�XQ�JUDQ��SHOLJUR��W~�\�WRGRV�ORV�RWURV�VHUYLGRUHV��£�$K���GLMR�HO�HPLVDULR���'H�PRGR�TXH�W~�HUHV�HO�SRUWDYR]��¢YLHMR�EDUEDJUtV"��¢1R�KHPRV�RtGR� KDEODU� GH� WL� GH� WDQWR� HQ� WDQWR�� \� GH� WXV� DQGDQ]DV�� VLHPSUH� WUDPDQGR� � LQWULJDV� \�PDOGDGHV D�XQD�GLVWDQFLD�VHJXUD"�3HUR�HVWD�YH]�KDV�PHWLGR�GHPDVLDGR�OD�QDUL]��PDHVH�*DQGDOI�� \� � \D� YHUiV� TXp� OH� HVSHUD� D� TXLHQ� HFKD�XQDV� UHGHV� LQVHQVDWDV� D� ORV� SLHV� GH�6DXURQ�HO�*UDQGH��7UDLJR�FRQPLJR��WHVWLPRQLRV�TXH�PH�KDQ�HQFRPHQGDGR�PRVWUDUWH��D�WL�HQ� SDUWLFXODU�� VL� WH� DWUHYtDV� D� YHQLU� DTXt�� �+L]R� � XQD� VHxDO�� \� XQ� JXDUGLD� VH� DGHODQWy�OOHYDQGR�XQ�SDTXHWH�HQYXHOWR�HQ� OLHQ]RV�QHJURV��(O� HPLVDULR�DSDUWy� ORV� � OLHQ]RV�� \�DOOt��DQWH� HO� DVRPEUR� \� OD� FRQVWHUQDFLyQ� GH� WRGRV� ORV�&DSLWDQHV�� OHYDQWy�SULPHUR� OD�HVSDGD��FRUWD GH�6DP��OXHJR�XQD�FDSD�JULV�FRQ�XQ�EURFKH�pOI�LFR��\�SRU�~OWLPR�OD�FRWD�GH�PDOOD�GH�PLWKULO�TXH��)URGR�YHVWtD�EDMR�ODV�URSDV�DQGUDMRVDV��8QD�QHJUXUD�UHSHQWLQD�FHJy�D�WRGRV��\�HQ�XQ�PRPHQWR�GH�VLOHQFLR��SHQVDURQ�TXH�HO�PXQGR�VH�KDEtD�GHWHQLGR��SHUR�WHQtDQ�ORV�FRUD]RQHV�PXHUWRV�\�KDEtDQ�SHUGLGR�OD�~OWLPD��HVSHUDQ]D��3LSSLQ��TXH�HVWDED�GHWUiV�GHO�3UtQFLSH�,PUDKLO��VH�SUHFLSLWy�KDFLD�DGHODQWH�DKRJDQGR�XQ��JULWR�GH�GRORU�� £6LOHQFLR�� �OH� GLMR� *DQGDOI� FRQ� VHYHULGDG��PLHQWUDV� OR� HPSXMDED� KDFLD� DWUiV�� � SHUR� HO�HPLVDULR�HVWDOOy�HQ�XQD�FDUFDMDGD�
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� £$Vt�TXH�WHQpLV�FRQ�YRVRWURV�D�RWUR�GH�HVRV�WUDVJRV���JULWy���4Xp�XWLOLGDG�OHV��HQFRQWUiLV��QR� OR� Vp�� 3HUR� HQYLDUORV� D� 0RUGRU� FRPR� HVStDV�� VREUHSDVD� YXHVWUD� LQYHWHUDGD��LPEHFLOLGDG�� 6LQ� HPEDUJR�� WHQJR� TXH� GDUOH� ODV� JUDFLDV�� SXHV� HV� HYLGHQWH� TXH� HVH�DOIHxLTXH�KD�UHFRQRFLGR��ORV�REMHWRV��\�DKRUD�VHUtD�LQ~WLO�TXH�SUHWHQGLHUDLV�GHVPHQWLUOR��1R�SUHWHQGR�GHVPHQWLUOR��GLMR�*DQGDOI���<�HQ�YHUGDG��\R�PLVPR�ORV�FRQR]FR��DVt��FRPR�OD�KLVWRULD�GH�FDGD�XQR�GH�HOORV��\�W~��LQPXQGR�%RFD GH�6DXURQ��D�SHVDU�GH�WXV��VDUFDVPRV��QR�SXHGHV�GHFLU�RWUR�WDQWR��0DV�¢SRU�TXp�ORV�KDV�WUDtGR"�&RWD�GH�PDOOD�GH�HQDQR��FDSD�pOILFD��KRMD�IRUMDGD�HQ�HO�GHUURWDGR�2HVWH��\��HVStD�GH�HVH�WHUULWRULR�GH�UDWDV��OD�&RPDUFD����£1R��FDOPD��%LHQ�OR�VDEHPRV����HVWDV�VRQ�ODV��SUXHEDV�GH�XQD�FRQVSLUDFLyQ�<�ELHQ��WDO�YH]�TXLHQ�OOHYDED�HVWDV�SUHQGDV�HV�DOJXLHQ�TXH�QR�ODPHQWDUtDLV��SHUGHU��R�WDO�YH]�Vt��DFDVR�DOJXLHQ�PX\�TXHULGR��6L�HV�DVt��GHFLGLGOR�GH�SULVD��FRQ�HO�SRFR�VHVR�TXH�D~Q�RV� � TXHGD�� 3RUTXH�6DXURQ� QR� VLPSDWL]D� FRQ� ORV� HVStDV�� \� HO� GHVWLQR�GH� pVWH�GHSHQGH�DKRUD�GH�YRVRWURV�1DGLH�OH�UHVSRQGLy��SHUR�YLHQGR�ODV�FDUDV�JULVHV�GH�PLHGR�\�HO�KRUURU�HQ�WRGRV��ORV�RMRV��YROYLy�D�UHtU��SXHV�OH�SDUHFLy�TXH�HVWDED�JDQDQGR�OD�SDUWLGD��£0DJQtILFR��PDJQtILFR���H[FODPy���9HR�TXH�HUD�DOJXLHQ�PX\�TXHULGR��¢2�DFDVR�OD��PLVLyQ�TXH� OOHYDED�HUD� WDO�TXH�QR�TXHUUtDLV�TXH� IUDFDVDUD"�3XHV�ELHQ��KD� IUDFDVDGR��<� �DKRUD�WHQGUi�TXH�VRSRUWDU�HO�OHQWR�WRUPHQWR�GH�ORV�DxRV��WDQ�ODUJR�\�WDQ�OHQWR�FRPR�VyOR�SXHGHQ�FRQVHJXLUOR��QXHVWURV�DUWLILFLRV�HQ�OD�*UDQ�7RUUH��\D�QXQFD�PiV�VHUi�OLEHUDGR��VDOYR�WDO�YH]�FXDQGR�HVWp�TXHEUDGR�\��FRQVXPLGR��\�HQWRQFHV�LUi�D�YRVRWURV��\�YHUpLV�OR�TXH�OH�KDEpLV�KHFKR��7RGR�HVWR�OH�RFXUULUi�FLHUWDPHQWH�����D�PHQRV�TXH�DFHSWpLV�ODV�FRQGLFLRQHV�GH�PL�6HxRU����� �'L�HVDV�FRQGLFLRQHV� �GLMR�*DQGDOI� FRQ�YR]� ILUPH��SHUR�TXLHQHV� OR� URGHD�EDQ��YLHURQ� DQJXVWLD� HQ� HO� VHPEODQWH� GHO� PDJR�� \� DKRUD� SDUHFtD� XQ� DQFLDQR� GHFUpSLWR��DSODVWDGR�\� GHUURWDGR�DO�ILQ��1DGLH�SHQVy�TXH�QR�ODV�DFHSWDUtD��+H� DTXt� ODV� FRQGLFLRQHV� �VRQULy� HO� HPLVDULR�� PLHQWUDV� REVHUYDED� XQR� D� XQR� D� ORV��&DSLWDQHV� ��/D�FKXVPD�GH�*yQGRU�\�VXV�HQJDxDGRV�VHFXDFHV�VH�UHWLUDUiQ�HQ�VHJXLGD�D�OD�RWUD��RULOOD�GHO�$QGXLQ��SHUR�DQWH�WRGR�MXUDUiQ�QR�DWDFDU�QXQFD�PiV�D�6DXURQ�HO�*UDQGH�FRQ� ODV� DUPDV�� DELHUWD� � R� VHFUHWDPHQWH�� 7RGRV� ORV� WHUULWRULRV� DO� HVWH� GHO� $QGXLQ�SHUWHQHFHUiQ�D�6DXURQ�SDUD�VLHPSUH�\�VyOR�D pO��/DV�WLHUUDV�TXH�VH�H[WLHQGHQ�DO�RHVWH�GHO�$QGXLQ� KDVWD� ODV� 0RQWDxDV� 1XEODGDV� \� OD� 4XHEUDGD� GH� 5RKDQ� � VHUiQ� WULEXWDULDV� GH�0RUGRU�� \� D� VXV� KDELWDQWHV� OHV� HVWDUi� SURKLELGR� OOHYDU� DUPDV�� SHUR� VH� OHV� � SHUPLWLUi�PDQHMDU�VXV�SURSLRV�DVXQWRV��1R�REVWDQWH��WHQGUiQ�OD�REOLJDFLyQ�GH�D\XGDU�D�UHFRQVWUXLU�,VHQJDUG�� � TXH� HOORV� GHVWUX\HURQ� SDUD� QDGD�� \� OD� FLXGDG� SHUWHQHFHUi� D� 6DXURQ�� \� DOOt�UHVLGLUi�HO�OXJDUWHQLHQWH�GH��6DXURQ��QR�6DUXPDQ�VLQR�RWUR��PiV�GLJQR�GH�FRQILDQ]D�0LUDQGR�ORV�RMRV�GHO�HPLVDULR��HUD�IiFLO�OHHUOH�HO�SHQVDPLHQWR��(O�VHUtD�HO��OXJDUWHQLHQWH�GH�6DXURQ��\�pO�PDQGDUtD�HQ� WRGR�FXDQWR�TXHGDUD�GHO�2HVWH��pO�VHUtD�HO� WLUDQR�\� HOORV� ORV�HVFODYRV�3HUR�*DQGDOI� GLMR�� �(V GHPDVLDGR� SHGLU� SRU� OD� GHYROXFLyQ� GH� XQ� VHUYLGRU�� TXH� WX�$PR�UHFLED�HQ�FDQMH��OR�TXH�GH�RWUR�PRGR�WHQGUtD�TXH�FRQTXLVWDU�D�OR�ODUJR�GH�PXFKDV�JXHUUDV��¢2�DFDVR�OXHJR�GH� OD�EDWDOOD�GH�*RQGRU�\�D�QR�FRQItD�HQ�OD�JXHUUD��\�DKRUD�VH�UHEDMD�D�QHJRFLDU"�<�VL�HQ�YHUGDG�WDQWR��YDORUiUDPRV�D�HVWH�SULVLRQHUR�¢TXp�VHJXULGDG�WHQHPRV�
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GH� TXH� 6DXURQ�� 9LO� 0DHVWUR� GH� 7UDLFLRQHV�� FXPSOLUi� VX� � SDODEUD"� ¢'yQGH� HVWi� HO�SULVLRQHUR"�4XH�OR�WUDLJDQ�\�OR�PXHVWUHQ��\�HQWRQFHV�HVWXGLDUHPRV�YXHVWUDV��FRQGLFLRQHV�$�*DQGDOI��TXH�OR�PLUDED�FRQ�ILMH]D��FRPR�HQ�GXHOR�FRQ�XQ�HQHPLJR�PRUWDO�� OH��SDUHFLy�TXH�SRU�XQ�LQVWDQWH�HO�HPLVDULR�QR�VXSR�TXp�GHFLU��DXQTXH�HQ�VHJXLGD�ULy�GH�QXHYR�� £1R�OH�KDEOHV�D�OD�%RFD�GH�6DXURQ�FRQ�LQVROHQFLD���JULWy���£3LGHV�VHJXULGDGHV���6DXURQ�QR� ODV� GD�� 6L� SUHWHQGHV� FOHPHQFLD�� DQWHV� KDUpLV� OR� TXH� pO� H[LJH�� (VWDV� VRQ� VXV��FRQGLFLRQHV��£$FHSWDGODV�R�UHFKD]DGODV�� £(VWDV� DFHSWDUHPRV�� �GLMR� *DQGDOI� GH� SURQWR�� 6H� DEULy� OD� FDSD�� \� XQD� OX]� � EODQFD�FHQWHOOHy� FRPR� XQD� HVSDGD� HQ� OD� RVFXULGDG�� $QWH� OD� PDQR� OHYDQWDGD� GH� *DQGDOI� HO�HPLVDULR��UHWURFHGLy�\�*DQGDOI�GLR�XQ�SDVR�DGHODQWH�\�OH�DUUDQFy�ORV�REMHWRV�GH�ODV�PDQRV��OD�FRWD�GH�PDOOD�� OD��FDSD�\� OD�HVSDGD���/RV� OOHYDUHPRV�HQ�UHFXHUGR�GH�QXHVWUR�DPLJR��JULWy���<�HQ�FXDQWR�D�WXV�FRQGLFLRQHV���ODV�UHFKD]DPRV�GH�SODQR��9HWH \D��SXHV�WX�PLVLyQ�KD� FRQFOXLGR�\� OD�KRUD� GH� WX�PXHUWH� VH�DSUR[LPD�� �1R�KHPRV� YHQLGR� DTXt�D�GHUURFKDU�SDODEUDV�FRQ�6DXURQ��GHVOHDO�\�PDOGLWR��\�PHQRV�D~Q�FRQ�XQR�GH�VXV��HVFODYRV��£9HWH�(O�HPLVDULR�GH�0RUGRU�\D�QR�VH�UHtD��&RQ�OD�FDUD�FULVSDGD�SRU�OD�HVWXSHIDFFLyQ�\��OD�IXULD��SDUHFtD�XQ�DQLPDO�VDOYDMH�TXH�HQ�HO�PRPHQWR�HQ�TXH�VH�DJD]DSD�SDUD�VDOWDU� VREUH� OD��SUHVD��UHFLEH�XQ�JDUURWD]R�HQ�HO�KRFLFR��/RFR�GH�UDELD��HFKy�EDED�SRU�OD�ERFD��PLHQWUDV�XQRV�VRQLGRV�GH�IXULD��VH�OH�HVWUDQJXODEDQ�HQ�OD�JDUJDQWD��3HUR�PLUy�ORV�URVWURV�IHURFHV�\�ODV�PLUDGDV�PRUWtIHUDV�GH�ORV��&DSLWDQHV��\�HO�PLHGR�IXH�PiV�IXHUWH�TXH�OD�LUD��'DQGR�XQ�DODULGR��VH�YROYLy�� WUHSy�GH�XQ�VDOWR�D�VX� �FDEDOJDGXUD�\�SDUWLy�HQ�GHVHQIUHQDGR�JDORSH�KDFLD�&LULWK�*RUJRU��(QWRQFHV��PLHQWUDV�VH�DOHMDEDQ��ORV�VROGDGRV�GH��0RUGRU�VRSODURQ�ORV�FXHUQRV�� UHVSRQGLHQGR� D� XQD� VHxDO� FRQYHQLGD�� \� QR� KDEtDQ� OOHJDGR� D~Q� D� OD� SXHUWD�FXDQGR��6DXURQ�VROWy�OD�WUDPSD�TXH�KDEtD�SUHSDUDGR�/RV�WDPERUHV�UHGREODURQ��\�ODV�KRJXHUDV�VH�HQFHQGLHURQ��/RV�SRGHURVRV�EDWLHQWHV��GH�OD�3XHUWD�1HJUD�VH�DEULHURQ�GH�SDU�HQ�SDU��\�XQD�JUDQ�KXHVWH�VH�SUHFLSLWy�FRPR�ODV�DJXDV��WXUEXOHQWDV�GH�XQ�GLTXH�FXDQGR�OHYDQWDQ�XQD�FRPSXHUWD�/RV� &DSLWDQHV� GHO� 2HVWH� YROYLHURQ� D�PRQWDU� \� VH� UHWLUDURQ� DO� JDORSH�� \� XQ� � DXOOLGR� GH�EXUODV� EURWy� GHO� HMpUFLWR� GH�0RUGRU�� 8QD� QXEH� GH� SROYR� RVFXUHFLy� HO� DLUH�� \� GHVGH� ODV��FHUFDQtDV�YLQR�PDUFKDQGR�XQ�HMpUFLWR�GH�+RPEUHV�GHO�(VWH�TXH�KDEtD�HVWDGR�HVSHUDQGR�OD�VHxDO�RFXOWR�HQWUH� � ODV�VRPEUDV�GHO�(UHG�/LWKXL�� MXQWR�D� OD� WRUUH�PiV�GLVWDQWH��'H� ODV�FROLQDV�TXH�IODQTXHDEDQ�HO� 0RUDQQRQ�VH�SUHFLSLWy�XQ�WRUUHQWH�GH�RUFRV��/RV�KRPEUHV�GHO�2HVWH�HVWDEDQ�DWUDSDGRV��\�SURQWR�HQ�DTXHOORV�PRQWHV��JULVHV�XQDV�IXHU]DV�GLH]�\�PiV�YHFHV� VXSHULRUHV� ORV� HQYROYHUtDQ� HQ� XQ� PDU� GH� HQHPLJRV�� 6DXURQ� KDEtD� � PRUGLGR� OD�FDUQDGD�FRQ�PDQGtEXODV�GH�DFHUR�3RFR� WLHPSR� OH� TXHGDED� D� $UDJRUQ� SDUD� SUHSDUDU� OD� EDWDOOD�� (Q� XQD� PLVPD� FROLQD��HVWDEDQ�pO�\�*DQGDOI��\�DOOt�HQDUERODURQ�HO�HVWDQGDUWH��KHUPRVR�\�GHVHVSHUDGR�GHO�ÈUERO�\�ODV��(VWUHOODV��(Q�OD�FROLQD�RSXHVWD�IODPHDEDQ�ORV�HVWDQGDUWHV�GH�5RKDQ�\�GH�'RO�$PURWK��&DEDOOR� %ODQFR� \� &LVQH� GH� 3ODWD�� 8Q� FtUFXOR� GH� ODQ]DV� \� HVSDGDV� GHIHQGtD� ODV� GRV�FROLQDV��3HUR�DO�IUHQWH��HQ��GLUHFFLyQ�D�0RUGRU��DOOt�GRQGH�HVSHUDEDQ�OD�SULPHUD�HPEHVWLGD�YLROHQWD��HVWDEDQ�ORV�KLMRV�GH�(OURQG�D�OD��L]TXLHUGD��URGHDGRV�SRU�ORV����'~QHGDLQ��\�D�OD�GHUHFKD� HO� 3UtQFLSH� ,PUDKLO� FRQ� ORV� DSXHVWRV� FDEDOOHURV� GH� 'RO� � $PURWK�� \� DOJXQRV�KRPEUHV�HVFRJLGRV�GH�OD�7RUUH�GH�OD�*XDUGLD�
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6RSODED�HO�YLHQWR��FDQWDEDQ�ODV�WURPSHWDV��\�ODV�IOHFKDV�JHPtDQ��\�HO�VRO�TXH��DKRUD�VXEtD�KDFLD�HO�VXU HVWDED�HPSDxDGR�SRU�ORV�YDSRUHV�LQIHFWRV�GH�0RUGRU��EULOODED�UHPRWR��WpWULFR��\�EHUPHMR��FRPR�D�OD�KRUD�SRVWUHUD�GH�OD�WDUGH��R�D OD�KRUD�SRVWUHUD�GH�OD�OX]�GHO�PXQGR��<�D� WUDYpV� � GH� OD� EUXPD� FDGD� YH]�PiV� HVSHVD� OOHJDURQ� FRQ� VXV� YRFHV� IUtDV� ORV�1D]J�O��JULWDQGR�SDODEUDV�GH�PXHUWH��<��HQWRQFHV�OD�~OWLPD�HVSHUDQ]D�VH�GHVYDQHFLy�&XDQGR�R\y�D�*DQGDOI� UHFKD]DU� ODV� FRQGLFLRQHV�GHO� HPLVDULR�� FRQGHQDQGR�D�)URGR� �DO�WRUPHQWR�GH�OD�7RUUH��3LSSLQ�VH�GREOy�KDFLD�GHODQWH��DSODVWDGR�SRU�HO�KRUURU��SHUR�KDEtD��ORJUDGR� VREUHSRQHUVH� \� DKRUD� HVWDED� GH� SLH� MXQWR� D� %HUHJRQG� HQ� OD� SULPHUD� ILOD� GH�*RQGRU��FRQ�ORV�KRPEUHV�GH��,PUDKLO��3XHV�SHQVDED�TXH�OR�PHMRU�VHUtD�PRULU�FXDQWR�DQWHV�\�DEDQGRQDU�DTXHOOD�DPDUJD�KLVWRULD��\D� �TXH� OD� UXLQD�HUD� WRWDO�� � 2MDOi�HVWXYLHUD�0HUU\�DTXt��VH�R\y�GHFLU��\�VH�OH�FUX]DURQ�XQRV�SHQVDPLHQWRV��UiSLGRV��DXQ�PLHQWUDV�PLUDED�DO�HQHPLJR�TXH�VH�SUHFLSLWDED�DO�DWDTXH���%LHQ��DKRUD�DO�PHQRV�FRPSUHQGR��XQ�SRFR�PHMRU�DO�SREUH�'HQHWKRU��6L�KHPRV�GH�PRULU�¢SRU�TXp�QR�PRULU�MXQWRV��0HUU\�\�\R�"�6t���SHUR�pO�QR�HVWi�DTXt��\�RMDOi�WHQJD�HQWRQFHV�XQ�ILQ�PiV�DSDFLEOH��3HUR�DKRUD�KH�GH�KDFHU�OR�TXH�SXHGD�'HVHQYDLQy� OD� HVSDGD� \�PLUy� ODV� IRUPDV� HQWUHOD]DGDV� GH� URMR� \� RUR�� \� ORV� � FDUDFWHUHV�IOXLGRV�GH�OD�HVFULWXUD�Q~PHQyUHDQD�FHQWHOOHDURQ�HQ�OD�KRMD�FRPR�XQ�IXHJR���)XH�IRUMDGD�GH� � SURSyVLWR� SDUD� XQ� PRPHQWR� FRPR� pVWH��� SHQVy�� �6L� SXGLHUD� KHULU� FRQ� HOOD� D� HVH�HPLVDULR�LQPXQGR��DO��PHQRV�TXHGDUtDPRV�LJXDOHV��HO�YLHMR�0HUU\�\�\R��%XHQR��GHVWUXLUp�D�XQRV�FXDQWRV�GH�HVD�UDOHD��PDOGLWD��DQWHV�GHO�ILQ��£�2MDOi�SXHGD�YHU�SRU�~OWLPD�YH]�OD�OX]�OtPSLGD�GHO�VRO�\�OD�KLHUED�YHUGH��<�PLHQWUDV�SHQVDED�HVWR��FD\y�VREUH�HOORV�HO�SULPHU�DWDTXH��,PSHGLGRV�SRU�ORV��SDQWDQRV�TXH�VH�H[WHQGtDQ�DO�SLH�GH�ODV�FROLQDV��ORV�RUFRV�VH�GHWXYLHURQ�\�GLVSDUDURQ�XQD�OOXYLD��GH�IOHFKDV� VREUH� ORV� GHIHQVRUHV��3HUR� HQWUH� ORV� RUFRV�� D� JUDQGHV� WUDQFRV�� UXJLHQGR� FRPR�EHVWLDV���OOHJy�HQWRQFHV�XQD�JUDQ�FRPSDxtD�GH�WUROOV�GH�ODV�PRQWDxDV�GH�*RUJRURWK��0iV�DOWRV� \�PiV� FRUSXOHQWRV� TXH� � ORV� KRPEUHV�� QR� OOHYDEDQ�RWUD� YHVWLPHQWD�TXH�XQD�PDOOD�FHxLGD�GH�HVFDPDV�FyUQHDV��R�TXL]iV�HVWR��IXHUD�OD�UHSXOVLYD�SLHO�QDWXUDO�GH�ODV�FULDWXUDV��EODQGtDQ� HVFXGRV� HQRUPHV�� UHGRQGRV� \� QHJURV�� \� ODV� � PDQRV� QXGRVDV� HPSXxDEDQ�PDUWLOORV� SHVDGRV�� 6DOWDURQ� D� ORV� SDQWDQRV� VLQ� DUUHGUDUVH� \� ORV� YDGHDURQ�� � DXOODQGR� \�PXJLHQGR� PLHQWUDV� VH� DFHUFDEDQ�� &RPR� XQD� WHPSHVWDG� VH� DEDODQ]DURQ� VREUH� ORV�KRPEUHV�GH�*RQGRU���JROSHDQGR�FDEH]DV�\�\HOPRV��EUD]RV�\�HVFXGRV��FRPR�KHUUHURV�TXH�PDUWLOODUDQ� XQ� KLHUUR� GREODGR� DO� URMR�� -XQWR� D� 3LSSLQ�� %HUHJRQG� ORV�PLUDED� DWXUGLGR� \�HVWXSHIDFWR��\�FD\y�EDMR�ORV�JROSHV��\�HO�JUDQ��MHIH�GH�ORV�WUROOV�TXH�OR�KDEtD�GHUULEDGR�VH�LQFOLQy�VREUH�pO��H[WHQGLHQGR�XQD�JDUUD�iYLGD��SXHV�HVDV� �FULDWXUDV�KRUUHQGDV� WHQtDQ� OD�FRVWXPEUH�GH�PRUGHU�HQ�HO�FXHOOR�D�ORV�YHQFLGRV�(QWRQFHV�3LSSLQ�ODQ]y�XQD�HVWRFDGD�KDFLD�DUULED��\�OD�KRMD�GHO�2HVWHUQHVVH��DWUDYHVy�OD�PHPEUDQD�FRULiFHD�\�SHQHWUy�HQ�ORV�yUJDQRV��\�OD�VDQJUH�QHJUD�PDQy�D�ERUERWRQHV��(O�WUROO� � VH� WDPEDOHy�� \� VH� GHVSORPy� FRPR� XQD� URFD� GHVSHxDGD�� VHSXOWDQGR� D� ORV� TXH�HVWDEDQ�DEDMR��8QD��QHJUXUD�\�XQ�KHGRU�\�XQ�GRORU�RSUHVLYR�DVDOWDURQ�D�3LSSLQ��\�OD�PHQWH�VH�OH�KXQGLy�HQ�ODV�WLQLHEODV��%XHQR��HVWR�WHUPLQD�FRPR�\R�HVSHUDED���R\y�TXH�GHFtD�HO�SHQVDPLHQWR�\D�D�SXQWR��GH�H[WLQJXLUVH��\�KDVWD�OH�SDUHFLy�TXH�VH�UHtD�XQ�SRFR�DQWHV�GH�KXQGLUVH�HQ�OD��QDGD��FRPR�VL�OH�DOHJUDVH�OLEHUDUVH�SRU�ILQ�GH�WDQWDV�GXGDV�\�SUHRFXSDFLRQHV�\�PLHGRV��<�D~Q�PLHQWUDV�
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VH� �DOHMDED�YRODQGR�KDFLD�HO�ROYLGR��R\y�YRFHV��JULWRV��TXH�SDUHFtDQ�YHQLU�GH�XQ�PXQGR�ROYLGDGR�\�UHPRWR�� £/OHJDQ�ODV�ÈJXLODV��£/OHJDQ�ODV�ÈJXLODV�(O�SHQVDPLHQWR�GH�3LSSLQ�IORWy�XQ�LQVWDQWH�WRGDYtD��£%LOER���GLMR���£3HUR�QR��(VR�RFXUUtD�HQ�OD�KLVWRULD�GH�pO��KDFH�PXFKR��PXFKR��WLHPSR��(VWD�HV�PL�KLVWRULD��\�\D�VH�DFDED��£$GLyV���<�HO�SHQVDPLHQWR�GHO�KREELW�KX\y�D�OR��OHMRV��\�VXV�RMRV� \D� QR� YLHURQ�PiV����� /� /,� ,%� %5�52�2 6�6(�(;�;7� 72�2��� �� /$� 7255(�'(�&,5,7+� 81*2/� 6DP� VH� OHYDQWy� WUDEDMRVDPHQWH� GHO� VXHOR�� 3RU� XQ�PRPHQWR� QR� VXSR�GyQGH� VH� � HQFRQWUDED�� SHUR� OXHJR� WRGD� OD� DQJXVWLD� \� OD� GHVHVSHUDFLyQ� YROYLHURQ� D� pO��(VWDED� HQ� ODV� � WLQLHEODV�� DQWH� OD� SXHUWD� VXEWHUUiQHD� GH� OD� IRUWDOH]D� GH� ORV� RUFRV�� \� ORV�EDWLHQWHV�GH�EURQFH�FRQWLQXDEDQ�FHUUDGRV���6LQ�GXGD�KDEtD�FDtGR�DWXUGLGR�DO�DEDODQ]DUVH�FRQWUD� OD�SXHUWD��SHUR�FXiQWR�WLHPSR�KDEtD�SHUPDQHFLGR�DOOt�� � WHQGLGR�HQ�HO�VXHOR��QR�OR�VDEtD�� (QWRQFHV� KDEtD� VHQWLGR� XQ� IXHJR� GH� IXULD� \� GHVHVSHUDFLyQ�� DKRUD� WHQtD� � IUtR� \�WLULWDED��6H�HVFXUULy�KDVWD�OD�SXHUWD�\�DSR\y�HO�RtGR�'HQWUR�� OHMDQRV�H� LQGLVWLQWRV�� R\y� ORV�FODPRUHV�GH� ORV�RUFRV��SHUR�SURQWR� �FDOODURQ�R�VH�DOHMDURQ� \� WRGR� TXHGy� HQ� VLOHQFLR�� /H� GROtD� OD� FDEH]D� \� YHtD� OXFHV� IDQWDVPDOHV� HQ� OD��RVFXULGDG� SHUR�WUDWy�GH�VHUHQDUVH�\�UHIOH[LRQDU��(UD�HYLGHQWH��HQ�WRGR�FDVR��TXH�QR�WHQtD�QLQJXQD��HVSHUDQ]D�GH�HQWUDU�HQ�OD�IRUWDOH]D�SRU�DTXHOOD�SXHUWD��TXL]i�WXYLHUD�TXH�HVSHUDU�DOOt� GtDV� \� GtDV� DQWHV� � TXH� VH� DEULHVH�� \� pO� QR� SRGtD� HVSHUDU�� HO� WLHPSR� HUD�GHVHVSHUDGDPHQWH�SUHFLRVR��<�DKRUD�\D�QR�GXGDED�DFHUFD�GH� OR�TXH�WHQtD�TXH�KDFHU��VDOYDU�D�VX�DPR��R�SHUHFHU�HQ�HO�LQWHQWR��4XH� SHUH]FD� HV� OR� PiV� SUREDEOH�� \� DGHPiV� PXFKR� PiV� IiFLO��� VH� GLMR�� WDFLWXUQR���PLHQWUDV�HQYDLQDED�D�'DUGR�\�VH�DOHMDED�GH� OD�SXHUWD�GH�EURQFH��/HQWDPHQWH�D� WLHQWDV��YROYLy�VREUH�VXV�SDVRV�D�OR�ODUJR�GH�OD�JDOHUtD�RVFXUD��VLQ�DWUHYHUVH�D�XVDU�OD�OX]�pOILFD��\�HQ�FDPLQR�� � WUDWy�GH� UHFRUGDU� ORV�KHFKRV�GHO�YLDMH��GHVGH�TXH�SDUWLHUD�FRQ�)URGR�GH� OD�(QFUXFLMDGD�� 6H� SUHJXQWy� TXp� KRUD� � VHUtD�� �$OJ~Q�PRPHQWR� GHO� WLHPSR� HQWUH� XQ� GtD� \�RWUR��� SHQVy�� SHUR� KDVWD� GH� ORV� GtDV� KDEtD� SHUGLGR� OD� � FXHQWD�� (VWDED� HQ� XQ� SDtV� GH�WLQLHEODV�HQ�TXH�ORV�GtDV�GHO�PXQGR�SDUHFtDQ�ROYLGDGRV��\�WRGRV�TXLHQHV�HQWUDEDQ��HQ�pO�WDPELpQ�HUDQ�ROYLGDGRV��0H�SUHJXQWR�VL�DOJXQD�YH]�VH�DFXHUGDQ�GH�QRVRWURV���GLMR���\�TXp�OHV�HVWDUi��SDVDQGR�D�WRGRV�HOORV��DOOi� OHMRV���0RYLy� OD�PDQR�VHxDODQGR�YDJDPHQWH�DGHODQWH��SHUR�HQ�UHDOLGDG��DKRUD��DO�YROYHU�DO� W~QHO�GH�(OOD/DUDxD��FDPLQDED�KDFLD�HO�VXU��QR�KDFLD�HO�RHVWH��(Q�HO�RHVWH��HQ�HO��PXQGR�GH�IXHUD��HUD�FDVL�HO�PHGLRGtD�GHO�GHFLPRFXDUWR�GtD�GH�PDU]R��VHJ~Q�HO�FDOHQGDULR�GH�OD�&RPDUFD��\�HQ� DTXHO�PRPHQWR�$UDJRUQ�FRQGXFtD�OD�IORWD�QHJUD�GHVGH�3HODUJLU�� \�0HUU\� FDEDOJDED� FRQ� ORV� �5RKLUULP� D� OR� ODUJR� GHO�3HGUHJDO� GH� ODV�&DUUHWDV��PLHQWUDV HQ�0LQDV�7LULWK�VH�PXOWLSOLFDEDQ�ODV�OODPDV���\�3LSSLQ�YHtD�FUHFHU�OD�ORFXUD�HQ�ORV�RMRV�GH�'HQHWKRU��1R�REVWDQWH��HQ�PHGLR�GH�WDQWDV�SUHRFXSDFLRQHV�\��WHPRUHV��XQD�\�RWUD�YH]� ORV� SHQVDPLHQWRV� GH� ORV� FRPSDxHURV� VH� YROYtDQ� D� )URGR� \� D�6DP��1R� ORV� KDEtDQ��ROYLGDGR�� 3HUR� HVWDEDQ� OHMRV�� PiV� DOOi� GH� WRGD� SRVLEOH� D\XGD�� \� QLQJ~Q� SHQVDPLHQWR�SRGtD�VRFRUUHU�D~Q�D��6DPVDJD]�KLMR�GH�+DPIDVW��HVWDED�FRPSOHWDPHQWH�VROR�5HJUHVy� SRU� ILQ� D� OD� SXHUWD� GH� SLHGUD� GH� OD� JDOHUtD� GH� ORV� RUFRV�� \� DO� QR� � GHVFXEULU�WDPSRFR�DKRUD�HO�PHFDQLVPR�R�HO�FHUURMR�TXH�OD�UHWHQtD��OD�HVFDOy�FRPR�OD�SULPHUD�YH]��\�VH� �GHMy�FDHU�HQ�HO� VXHOR�GHO�RWUR� ODGR��/XHJR� IXH� IXUWLYDPHQWH�D� OD�VDOLGD�GHO� W~QHO�GH�(OOD/DUDxD��GRQGH�D~Q��IORWDEDQ�ORV�DQGUDMRV�GH�OD�WHOD�HQRUPH��RVFLODQGR�HQ�HO�DLUH�IUtR��
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)UtR�OH�SDUHFLy�D�6DP�GHVSXpV�GH�ODV��WLQLHEODV�IpWLGDV�TXH�DFDEDED�GH�GHMDU�DWUiV��SHUR�OR�UHVSLUy�\�VH�VLQWLy�UHDQLPDGR��$YDQ]DQGR�FRQ�FDXWHOD���VDOLy�DO�DLUH�OLEUH�7RGR�DOUHGHGRU�OD�FDOPD�HUD�RPLQRVD��/D�OX]�EULOODED�DSHQDV��FRPR�HQ�HO��FUHS~VFXOR�GH�XQ GtD�VRPEUtR��/RV�JUDQGHV�YDSRUHV�TXH�EURWDEDQ�GH�0RUGRU�\�VH�DOHMDEDQ�HQ�HVWHODV��KDFLD� HO� RHVWH� IORWDEDQ�D� EDMD� DOWXUD�� DSHQDV�SRU� HQFLPD�GH� OD� FDEH]D�GHO� KREELW��XQD�PDUHMDGD� GH� QXEHV� \� KXPR� LOXPLQDGD� GH� WDQWR� HQ� WDQWR� GHVGH� DEDMR� SRU� XQ� O~JXEUH�UHVSODQGRU�URML]R�6DP�DO]y�OD�FDEH]D�KDFLD�OD�WRUUH��\�HQ�ODV�YHQWDQDV�HVWUHFKDV�YLR�GH�SURQWR��XQDV�OXFHV�TXH�VH�DVRPDEDQ��FRPR�SHTXHxRV�RMRV�URMRV��6H�SUHJXQWy�VL�VH�WUDWDUtD�GH�XQD�VHxDO��(O��PLHGR�TXH�OHV�WHQtD�D�ORV�RUFRV��ROYLGDGR�SRU�DOJ~Q�WLHPSR�HQ�OD�IXULD�\�OD�GHVHVSHUDFLyQ��YROYLy�D�pO��1R��OH�TXHGDED�HQ�DSDULHQFLD�VLQR�XQ�VROR�FDPLQR��VHJXLU�DGHODQWH�\�WUDWDU�GH�GHVFXEULU� OD� HQWUDGD� SULQFLSDO� � GH� OD� WRUUH� WHUULEOH�� SHUR� ODV� URGLOODV� OH� IODTXHDEDQ�� \�GHVFXEULy� TXH� HVWDED� WHPEODQGR�� $SDUWy� OD� PLUDGD� GH OD� � WRUUH� \� GH� ORV� FXHUQRV� GHO�GHVILODGHUR� TXH� VH� DO]DEDQ� DQWH� pO�� \� REOLJy� D� ORV� SLHV� D� TXH� OH� REHGHFLHUDQ�� \��OHQWDPHQWH�� DJX]DQGR� ORV� RtGRV�� HVFXGULxDQGR� ODV� VRPEUDV� QHJUDV� GH� ODV� URFDV� TXH�IODQTXHDEDQ�HO�VHQGHUR���YROYLy�VREUH�VXV�SDVRV��GHMy�DWUiV�HO VLWLR�HQ�TXH�FD\HUD�)URGR��\�GRQGH�D~Q�SHUVLVWtD�HO�KHGRU�GH��(OOD/DUDxD��\�FRQWLQXy�VXELHQGR�KDVWD�HQFRQWUDUVH�RWUD�YH]�HQ� OD�PLVPD�KHQGLGXUD�GRQGH�VH�KDEtD�SXHVWR�HO�$QLOOR� �\�GH�GRQGH�YLHUD�SDVDU� OD�FRPSDxtD�GH�6KDJUDW�$OOt� VH� GHWXYR� \� VH� VHQWy�� 3RU� HO�PRPHQWR� QR� FRQWDED� FRQ� IXHU]DV� SDUD� LU�PiV� � OHMRV��6HQWtD�TXH�XQD�YH]�TXH�KXELHUD�GHMDGR�DWUiV� OD�FUHVWD�GHO�GHVILODGHUR�\�GLHUD�XQ�SDVR��KROODQGR�DO�ILQ�HO�VXHOR�PLVPR�GH�0RUGRU��HVH�SDVR�VHUtD�LUUHYRFDEOH��1XQFD�PiV�SRGUtD�UHJUHVDU�� 6LQ� QLQJXQD� � LQWHQFLyQ� SUHFLVD� VDFy� HO���� $QLOOR� \� VH� OR� YROYLy� D� SRQHU�� $O�LQVWDQWH� VLQWLy� HO� SHVR� DEUXPDGRU� GH� OD� FDUJD�� � \� RWUD� YH]�� \� DKRUD� PiV� SRGHURVR� \�DSUHPLDQWH�TXH�QXQFD��OD�PDOLFLD�GHO�2MR�GH�0RUGRU��HVFXGULxDQGR���WUDWDQGR�GH�WUDVSDVDU�ODV�VRPEUDV�TXH�pO�PLVPR�KDEtD�FUHDGR�SDUD�GHIHQGHUVH��SHUR�TXH�DKRUD�VyOR�OH�WUDtDQ��LQTXLHWXG�\�GXGDV�&RPR�OD�SULPHUD�YH]��6DP�DGYLUWLy�TXH�HO�RtGR�VH�OH�KDEtD�DJXGL]DGR��SHUR�TXH��ODV�FRVDV�YLVLEOHV� GH� HVWH�PXQGR� HUDQ� YDJDV� \� ERUURVDV�� /DV� SDUHGHV� GH� SLHGUD� GHO� VHQGHUR� OH��SDUHFtDQ�SiOLGDV��FRPR�VL�ODV�YLHUD�D�WUDYpV�GH�XQD�EUXPD��SHUR�HQ�FDPELR�RtD�D�OR�OHMRV�HO�GHVFRQVRODGR��EXUEXMHR�GH�(OOD/DUDxD��\�iVSHURV�\�FODURV��\�DO�SDUHFHU�PX\�SUy[LPRV��R\y�JULWRV�\�XQ�IUDJRU�GH�PHWDOHV���6H�OHYDQWy�GH�XQ�VDOWR�\�VH�DSODVWy�FRQWUD�HO�PXUR�TXH�ERUGHDED�HO�VHQGHUR��6H�DOHJUy�GH�WHQHU�SXHVWR�HO� $QLOOR��SRUTXH�RWUD�FRPSDxtD�GH�RUFRV�VH�DFHUFDED��2�HVR�OH�SDUHFLy�DO�SULQFLSLR��'H�SURQWR�FD\y�HQ�OD�FXHQWD��GH�TXH�QR�HUD�DVt�� TXH�HO� RtGR� OR�KDEtD�HQJDxDGR�� ORV�JULWRV�GH� ORV�RUFRV�SURYHQtDQ�GH� OD� WRUUH��FX\R��FXHUQR�PiV�HOHYDGR�VH�DO]DED�DKRUD�HQ�OtQHD�UHFWD�SRU�HQFLPD�GH�pO��D�OD�L]TXLHUGD�GHO�GHVILODGHUR�6DP�VH�HVWUHPHFLy�\� WUDWy�GH�REOLJDUVH�D�DYDQ]DU��(UD�HYLGHQWH�TXH�DOOi�DUULED��HVWDED�RFXUULHQGR�DOJR�GLDEyOLFR��7DO�YH]�ORV�RUFRV��SHVH�D�WRGDV�ODV�yUGHQHV��VH�KDEtDQ�GHMDGR��OOHYDU�SRU�OD�FUXHOGDG�\�HVWDEDQ�WRUWXUDQGR�D�)URGR��R�KDVWD�FRUWiQGROR�HQ�SHGD]RV��FRPR�VDOYDMHV�TXH��HUDQ��(VFXFKy��\�XQ�UD\R�GH�HVSHUDQ]D�OOHJy�D�pO��1R�FDEtD�QLQJXQD�GXGD��KDEtD�OXFKD�HQ�OD�WRUUH��ORV�RUFRV��HVWDEDQ HQ�JXHUUD�XQRV�FRQWUD�RWURV��OD�ULYDOLGDG�HQWUH�6KDJUDW�\�*RUEDJ�KDEtD�OOHJDGR�D�ORV�JROSHV���3RU�GpELO�TXH�IXHUD��OD�HVSHUDQ]D�GH�HVWD�FRQMHWXUD�EDVWy�SDUD�UHFRQIRUWDUOR��4XL]iV�KDEtD�D~Q�XQD��SRVLELOLGDG��(O�DPRU�TXH�VHQWtD�
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SRU�)URGR�VH�DO]y�SRU�HQFLPD�GH� WRGRV� ORV�RWURV�SHQVDPLHQWRV��\�ROYLGDQGR�HO� �SHOLJUR�JULWy�FRQ�YR]�IXHUWH��� £<D�YR\��VHxRU�)URGR�&RUULy�SRU�HO�VHQGHUR�DVFHQGHQWH�\�SDVy�OD�FUHVWD��$OOt�HO�FDPLQR�GREODED�D�OD��L]TXLHUGD�\�VH�KXQGtD�HQ�XQD�SHQGLHQWH�EUXVFD��6DP�KDEtD�HQWUDGR�HQ�0RUGRU�6H�TXLWy�HO�$QLOOR�GHO�GHGR��LQVSLUDGR�TXL]i�SRU�DOJXQD�PLVWHULRVD�SUHPRQLFLyQ��GH�SHOLJUR��DXQTXH�D�Vt�PLVPR�VH�GLMR�VRODPHQWH�TXH�GHVHDED�YHU�FRQ�PD\RU�FODULGDG��0iV�YDOH�TXH�HFKH�XQD�PLUDGD�D�OR�SHRU��PXUPXUy���£1R�HV�SUXGHQWH�DQGDU�D� WLHQWDV�HQ�XQD�QLHEOD�'XUR��FUXHO�\�iVSHUR�HUD�HO�SDLVDMH�TXH�VH�PRVWUy�D� ORV�RMRV�GHO�KREELW��$�VXV� �SLHV�� OD�FUHVWD�PiV�DOWD�GH�(SKHO�'~DWK�VH�SUHFLSLWDED�HQ�ULVFRV�HQRUPHV�\�HVFDUSDGRV�D�XQ�YDOOH��VRPEUtR�� \� GHO� RWUR� ODGR� DVRPDED� XQD� FUHVWD�PXFKR�PiV� EDMD�� GH� ERUGHV�PHOODGRV� \�GHQWDGRV�\�URFDV��SXQWLDJXGDV�TXH�D�OD�OX]�URMD�GHO�IRQGR�SDUHFtDQ�FROPLOORV�QHJURV��HUD�HO�VLQLHVWUR�0RUJDL��OD�PiV�LQWHULRU�GH��ODV�HPSDOL]DGDV�QDWXUDOHV�TXH�GHIHQGtDQ�HO�SDtV��$�OR� OHMRV��SHUR�FDVL�HQ� OtQHD� UHFWD��PiV�DOOi�GH�XQ� �YDVWR� ODJR GH�RVFXULGDG�PRWHDGR�GH�IXHJRV� GLPLQXWRV�� VH� YHtD� HO� UHVSODQGRU� GH� XQ� JUDQ� LQFHQGLR�� \� GH� pO� VH� � HOHYDEDQ� HQ�UHPROLQRV� LQTXLHWRV� XQDV�HQRUPHV� FROXPQDV�GH�KXPR��GH�FRORU� URMR�SROYRULHQWR�HQ� ODV�UDtFHV��\�QHJUDV��GRQGH�VH�IXQGtDQ�FRQ�HO�SDOLR�GH�QXEHV�DEXOWDGDV�TXH�FXEUtD�OD�WLHUUD�PDOGLWD�/R� TXH� 6DP� FRQWHPSODED� HUD� HO� 2URGUXLQ�� OD� 0RQWDxD� GH� )XHJR�� 8QD� \� RWUD� YH]� ORV��KRUQRV� HQFHQGLGRV� HQ� HO� IRQGR� DELVPDO� GHO� FRQR� GH� FHQL]D� VH� FDOHQWDEDQ� DO� URMR�� \��HQWRQFHV�OD�PRQWDxD�VH�KHQFKtD�\�UXJtD�FRPR�XQD�PDUHD�WHPSHVWXRVD��\�GHUUDPDED�SRU�ODV�JULHWDV�GH� ORV� � IODQFRV�UtRV�GH�URFD�GHUUHWLGD��$OJXQRV�FRUUtDQ� LQFDQGHVFHQWHV�KDFLD�%DUDGG�U�D� OR� ODUJR�GH�FDQDOHV� �SURIXQGRV��RWURV�VH�DEUtDQ�SDVR�D� WUDYpV�GH� OD� OODQXUD�SHGUHJRVD�� KDVWD� TXH� VH� HQIULDEDQ� \� \DFtDQ� FRPR� � UHWRUFLGDV� ILJXUDV� GH� GUDJRQHV�YRPLWDGDV�SRU�OD�WLHUUD�DWRUPHQWDGD��(Q�HVD�KRUD�GH�WUDEDMRV��FRQWHPSODED�6DP�HO��0RQWH�GHO�'HVWLQR��\� OD� OX]�RFXOWD�GHWUiV�GH� OD�PROH�HQRUPH�GH� ORV�(SKHO�'~DWK�SDUD�TXLHQHV�VXEtDQ�GHVGH��HO�RHVWH��VH�YROFDED�DKRUD�UHVSODQGHFLHQGR VREUH�ODV�FDUDV�GHVQXGDV�GH�ODV�URFDV��TXH�SDUHFtDQ�WLQWDV��HQ�VDQJUH�(Q�DTXHOOD�OX]�WHUULEOH��6DP�VH�GHWXYR�KRUURUL]DGR��SXHV�DKRUD��PLUDQGR�D�OD��L]TXLHUGD��YHtD�HQ�WRGR�VX�SRGHUtR�OD�7RUUH�GH�&LULWK�8QJRO��(O�FXHUQR�TXH�KDEtD�YLVWR�GHVGH�HO��RWUR�ODGR QR�HUD� VLQR� OD�DWDOD\D�PiV�DOWD�� /D� IDFKDGD�RULHQWDO� WHQtD� WUHV�JUDQGHV�QLYHOHV��HO�SULPHUR�VH� �H[WHQGtD�DOOi�DEDMR�HQ�XQ�HVSROyQ�GH� OD�SDUHG� URFRVD�� OD�FDUD�SRVWHULRU�VH�DSR\DED�HQ�XQ�DFDQWLODGR��GHO��TXH�HPHUJtDQ�EDVWLRQHV�SXQWLDJXGRV�\�VXSHUSXHVWRV��PiV�SHTXHxRV�D�PHGLGD�TXH� OD� WRUUH�JDQDED�DOWXUD�� \� ORV� IODQFRV�FDVL�YHUWLFDOHV�GH�EXHQD�DOEDxLOHUtD�PLUDEDQ�DO�QRUHVWH�\�DO�VXGHVWH��$OUHGHGRU�GHO��QLYHO� LQIHULRU��GRVFLHQWRV�SLHV�SRU� GHEDMR� GH� 6DP�� XQ� PXUR� DOPHQDGR� FHUFDED� XQ� SDWLR� HVWUHFKR�� /D� SXHUWD� GH� OD�IRUWDOH]D�� HQ� OD� SDUHG� PiV� FHUFDQD�� OD� TXH� PLUDED� DO� VXGHVWH�� VH� DEUtD� D� XQ� FDPLQR�DQFKR��FX\R��SDUDSHWR�H[WHULRU�FRUUtD�DO�ERUGH�GH�XQ�SUHFLSLFLR��\�OXHJR�GH�GREODU�KDFLD�HO�VXU�VHUSHDED�FXHVWD�DEDMR�HQ� � OD�RVFXULGDG�\�DOFDQ]DED� OD�UXWD�TXH� OOHYDED�DO 3DVR�GH�0RUJXO��<�GHVGH�DOOt�FUX]DED�SRU�XQD�JULHWD�GHO��0RUJDL�H�LED�D�GHVHPERFDU�HQ�HO�YDOOH�GH�*RUJRURWK�KDVWD�OOHJDU�D�%DUDGG�U��/D�VHQGD�HQ�TXH�6DP�HVWDED��GHVFHQGtD�HQ�DOJXQRV�WUHFKRV� PHGLDQWH� WUDPRV� GH� HVFDORQHV� WDOODGRV� HQ� OD� URFD�� HQ� RWURV� SRU� XQ VHQGHUR��HPSLQDGR�� SDUD� XQLUVH� DO� FDPLQR� SULQFLSDO� EDMR� ORV�PXURV� DPHQD]DQWHV� SUy[LPRV� D� OD�3XHUWD�����$O�REVHUYDUOD�6DP�FRPSUHQGLy�GH�SURQWR��FDVL�FRQ�XQ�VREUHVDOWR��TXH�DTXHOOD��
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IRUWDOH]D�KDEtD� VLGR�FRQVWUXLGD�QR�SDUD� LPSHGLU� TXH� ORV�HQHPLJRV�HQWUDVHQ�HQ�0RUGRU��VLQR� SDUD� � UHWHQHUORV� GHQWUR�� (UD� HQ� YHUGDG� XQD�GH� ODV� DQWLJXDV� REUDV� GH�*yQGRU�� XQ�SXHVWR� RULHQWDO� GH� DYDQ]DGD� GH� � ODV� GHIHQVDV� GH� ,WKLOLHQ�� HGLILFDGR� OXHJR� GH� OD�8OWLPD�$OLDQ]D�� FXDQGR� ORV� KRPEUHV� GHO� 2HVWHUQHVVH� � YLJLODEDQ� HO� PDOpILFR� SDtV� GH� 6DXURQ��GRQGH�WRGDYtD�DFHFKDEDQ�PXFKDV�FULDWXUDV��3HUR�DTXt�FRPR�HQ�1DUFKRVW�\��&DUFKRVW��ODV�7RUUHV�GH� ORV�'LHQWHV�� OD�YLJLODQFLD�VH�KDEtD�GHELOLWDGR��\� OD� WUDLFLyQ�KDEtD�HQWUHJDGR� OD��7RUUH�DO�6HxRU�GH�ORV�(VSHFWURV�GHO�$QLOOR��\�DKRUD��GHVGH�KDFtD�ODUJRV�DxRV��HVWDED�HQ�PDQRV�GH�VHUHV��PDOpILFRV��$O�UHWRUQDU�D�0RUGRU��6DXURQ�OD�KDEtD�FRQVLGHUDGR�~WLO��SXHV�DXQTXH�QR�WHQtD�PXFKRV��VHUYLGRUHV��OH�VREUDEDQ�HQ�FDPELR�ORV�HVFODYRV�VRPHWLGRV�SRU�HO� WHUURU�� \� DKRUD�� FRPR� DQWDxR�� HO� SURSyVLWR� � SULQFLSDO� GH� OD� 7RUUH� HUD� LPSHGLU� TXH�KX\HVHQ� GH� 0RUGRU�� 3HUR� VL� XQ� HQHPLJR� HUD� WDQ� WHPHUDULR� FRPR� SDUD� � WUDWDU� GH�LQWURGXFLUVH�VHFUHWDPHQWH�HQ�HO�SDtV��HQWRQFHV�OD�7RUUH�HUD�WDPELpQ�XQD�DWDOD\D�~OWLPD�\��VLHPSUH� DOHUWD� FRQWUD� FXDOTXLHUD� TXH� ORJUDVH� EXUODU� OD� YLJLODQFLD� GH� 0RUJXO� \� GH�(OOD/DUDxD�6DP�HQWHQGtD�PX\�ELHQ�TXH�GHVOL]DUVH�SRU�GHEDMR�GH�DTXHOORV�PXURV�GH�PXFKRV�RMRV��\�HYLWDU�OD�YLJLODQFLD�GH�OD�SXHUWD�HUD�GHO�WRGR�LPSRVLEOH��<�DXQ�VL�HQWUDED��QR�SRGUtD��OOHJDU�PX\�OHMRV��HO�FDPLQR�GHO�RWUR�ODGR�GH�OD�SXHUWD�HVWDED YLJLODGR��\�QL� ODV�VRPEUDV�QHJUDV�DJD]DSDGDV�HQ� ORV�UHFRYHFRV�GRQGH�QR�OOHJDED�OD�OX]�URMD�OR�SURWHJHUtDQ�GXUDQWH�PXFKR�WLHPSR� GH� ORV� RUFRV�� 3HUR� SRU� � GHVHVSHUDGR� TXH� IXHUD� DTXHO� FDPLQR�� OD� HPSUHVD�TXH�DKRUD� OH�DJXDUGDED�HUD�PXFKR�SHRU��QR�HYLWDU� OD� �SXHUWD�\�HVFDSDU��VLQR� WUDVSRQHUOD��D�VRODV�3HQVy�SRU�XQ�PRPHQWR�HQ�HO�$QLOOR��SHUR�QR�HQFRQWUy�HQ�pO�QLQJ~Q�FRQVXHOR��VyOR��SHOLJUR�\�PLHGR�� 7DQ� SURQWR� FRPR� YLHUD� HO� 0RQWH� GHO� 'HVWLQR�� DUGLHQGR� HQ� ORQWDQDQ]D�� KDEtD��QRWDGR�XQ�FDPELR�HQ�HO�$QLOOR��$�PHGLGD�TXH�VH�DFHUFDED�D� ORV�JUDQGHV�KRUQRV�GRQGH�IXHUD�IRUMDGR�\��PRGHODGR��HQ�ORV�DELVPRV�GHO�WLHPSR��HO�SRGHU�GHO�$QLOOR�DXPHQWDED��\�VH�YROYtD� FDGD� YH]�PiV�PDOLJQR�� � LQGRPDEOH� H[FHSWR� TXL]i� SDUD� DOJXLHQ� GH�XQD�YROXQWDG�PX\� SRGHURVD�� <� DXQTXH� QR� OR� OOHYDED� HQ� HO� GHGR�� � VLQR� FROJDGR� GHO� FXHOOR� HQ� XQD�FDGHQD�� 6DP� PLVPR� VH� VHQWtD� FRPR� DJLJDQWDGR�� FRPR� HQYXHOWR� HQ� XQD� HQRUPH� \��GHIRUPDGD�VRPEUD�GH�Vt�PLVPR��XQD�DPHQD]D� IXQHVWD�VXVSHQGLGD�VREUH� ORV�PXURV�GH�0RUGRU��6DEtD�TXH��HQ�DGHODQWH�QR� OH�TXHGDED�VLQR�XQD�DOWHUQDWLYD��UHVLVWLUVH�D�XVDU�HO�$QLOOR��SRU�PXFKR�TXH�OR��DWRUPHQWDVH��R�UHFODPDUOR��\�GHVDILDU�HO�3RGHU�DSRVHQWDGR�HQ�OD�IRUWDOH]D� RVFXUD� GHO� RWUR� ODGR� GHO� YDOOH� GH� � ODV� VRPEUDV�� (O� $QLOOR� OR� WHQWDED� \D��FDUFRPLpQGROH� OD�YROXQWDG�\� OD� UD]yQ��)DQWDVtDV�GHVFDEHOODGDV�OH� � LQYDGtDQ� OD�PHQWH��\�YHtD�D�6DPVDJD]�HO�)XHUWH��HO�+pURH�GH�OD�(UD��DYDQ]DQGR�FRQ�XQD�HVSDGD�IODPtJHUD�D��WUDYpV� GH� OD� WLHUUD� WHQHEURVD�� \� ORV� HMpUFLWRV� DFXGtDQ� D� VX� OODPDGD� PLHQWUDV� FRUUtD� D�GHUURFDU�HO� �SRGHU�GH�%DUDGG�U��(QWRQFHV�VH�GLVLSDEDQ WRGDV�ODV�QXEHV��\�HO�VRO�EODQFR�YROYtD�D�EULOODU��\�D�XQD�RUGHQ�GH��6DP�HO�YDOOH�GH�*RUJRURWK�VH�WUDQVIRUPDED�HQ�XQ�MDUGtQ�GH�PXFKDV�IORUHV��GRQGH�ORV�iUEROHV�GDEDQ�IUXWRV���1R�WHQtD�PiV�TXH�SRQHUVH�HO�$QLOOR�HQ�HO�GHGR��\�UHFODPDUOR��\�WRGR�DTXHOOR�SRGUtD�FRQYHUWLUVH�HQ��UHDOLGDG�(Q�DTXHOOD�KRUD�GH�SUXHED�IXH�VREUH�WRGR�HO�DPRU�D�)URGR�OR�TXH�OH�D\XGy�D� PDQWHQHUVH�ILUPH�� \� DGHPiV� FRQVHUYDED�D~Q�� HQ� OR�PiV�KRQGR�GH�Vt�PLVPR��HO� LQGRPDEOH� VHQWLGR�FRP~Q��GH�ORV�KREELWV��ELHQ�VDEtD�TXH�QR�HVWDED�KHFKR�SDUD FDUJDU�VHPHMDQWH�IDUGR�DXQ�HQ�HO�FDVR�GH�TXH��DTXHOODV�YLVLRQHV�GH�JUDQGH]D�QR�IXHUDQ�VyOR�XQ�VHxXHOR��(O�SHTXHxR�MDUGtQ�GH�XQ�MDUGLQHUR�OLEUH�HUD��OR�~QLFR�TXH�UHVSRQGtD�D�ORV�JXVWRV�\�D�ODV�QHFHVLGDGHV�
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GH�6DP��QR�XQ� MDUGtQ�DJLJDQWDGR�KDVWD� ODV� �GLPHQVLRQHV�GH�XQ�UHLQR��HO� WUDEDMR�GH�VXV�SURSLDV�PDQRV��QR�ODV�PDQRV�GH�RWURV�EDMR�VXV�yUGHQHV��<�DGHPiV�WRGDV�HVWDV�IDQWDVtDV�QR�VRQ�PiV�TXH�XQD�WUDPSD���VH�GLMR���0H��GHVFXEULUtD�\�FDHUtD� VREUH� Pt�� DQWHV� TXH� \R� SXGLHUD� JULWDU�� 6L� DKRUD� PH� SXVLHUD� HO� $QLOOR� PHGHVFXEULUtD�� \�PX\� UiSLGDPHQWH��HQ�0RUGRU��<�ELHQ�� WRGR�FXDQWR�SXHGR�GHFLU�HV�TXH� OD�VLWXDFLyQ�PH� SDUHFH� WDQ� � GHVHVSHUDGD� FRPR� XQD� KHODGD� HQ� SULPDYHUD�� £-XVWR� FXDQGR�KDFHUPH� LQYLVLEOH� SRGUtD� VHU� UHDOPHQWH� ~WLO�� � QR� SXHGR�XWLOL]DU� HO�$QLOOR��<� VL� HQFXHQWUR�DOJXQD�YH]�XQ�PRGR�GH�VHJXLU�DGHODQWH��QR�VHUi�PiV�TXH�XQ��HVWRUER��\�XQD�FDUJD�PiV�SHVDGD�D�FDGD�SDVR��¢4Xp�WHQJR�TXH�KDFHU��HQWRQFHV"�(Q�HO� IRQGR��QR� OH�TXHGDED�D�6DP�QLQJXQD�GXGD��6DEtD�TXH� WHQtD�TXH�EDMDU�KDVWD� � OD�SXHUWD��\�VLQ�PiV�GLODFLyQ��&RQ�XQ HQFRJLPLHQWR�GH�KRPEURV��FRPR�SDUD�DKX\HQWDU� ODV�VRPEUDV� \� DOHMDU� D� ORV� IDQWDVPDV�� FRPHQ]y� OHQWDPHQWH� HO� GHVFHQVR��$�FDGD�SDVR� VH�VHQWtD�PiV�SHTXHxR��1R��KDEtD�DYDQ]DGR�PXFKR��\�\D�HUD�RWUD�YH]�XQ�KREELW�GLVPLQXLGR�\�DWHUURUL]DGR��$KRUD�SDVDED�MXVWR��SRU GHEDMR�GHO�PXUR�GH�OD�7RUUH��\�VXV�RtGRV�QDWXUDOHV�HVFXFKDEDQ�FODUDPHQWH� ORV�JULWRV�\�HO�IUDJRU�GH��OD�OXFKD��(Q�DTXHO�PRPHQWR�ORV�UXLGRV�SDUHFtDQ�YHQLU�GHO�SDWLR�GHWUiV�GHO�PXUR�H[WHULRU�6DP�KDEtD�UHFRUULGR�FDVL� OD�PLWDG�GHO�FDPLQR��FXDQGR�GRV�RUFRV�DSDUHFLHURQ��FRUULHQGR�HQ�HO�SRUWDO�RVFXUR�\�VDOLHURQ�DO�UHVSODQGRU�URMR��1R�VH�YROYLHURQ�D�PLUDUOR��,EDQ��KDFLD�HO�FDPLQR� SULQFLSDO�� SHUR� HQ� SOHQD� FDUUHUD� VH� WDPEDOHDURQ� \� FD\HURQ� DO� VXHOR�� \� DOOt� VH�TXHGDURQ�WHQGLGRV��H�LQPyYLOHV��6DP�QR�KDEtD�YLVWR�IOHFKDV��SHUR�VXSXVR�TXH�KDEtDQ�VLGR�DEDWLGRV�SRU�RWURV�RUFRV�DSRVWDGRV�HQ� � ORV�PXURV�R�HVFRQGLGRV�D� OD�VRPEUD�GHO�SRUWDO��6LJXLy�DYDQ]DQGR��SHJDGR�DO�PXUR�GH� OD� L]TXLHUGD��8QD�VROD� �PLUDGD� OH�KDEtD�EDVWDGR�SDUD�FRPSUHQGHU�TXH�QR�WHQtD�QLQJXQD�HVSHUDQ]D�GH�HVFDODUOR��/D�SDUHG�GH�SLHGUD���VLQ�JULHWDV� QL� VDOLHQWHV������ WHQtD� XQRV� WUHLQWD� SLHV� GH� DOWXUD�� \� FXOPLQDED� HQ� XQ� DOHUR� GH�JUDGDV�LQYHUWLGDV���/D�SXHUWD�HUD�HO�~QLFR�FDPLQR�&RQWLQXy�DGHODQWH��VLJLORVDPHQWH��SUHJXQWiQGRVH�FXiQWRV�RUFRV�YLYLUtDQ�HQ�OD��7RUUH�MXQWR�FRQ�6KDJUDW�� \� FRQ�FXiQWRV� FRQWDUtD�*RUEDJ�� \� FXiO� VHUtD�HO�PRWLYR�GH� OD�SHOHD��VL� �HQ�YHUGDG�HUD�XQD�SHOHD��/H�KDEtD�SDUHFLGR�TXH�OD�FRPSDxtD�GH�6KDJUDW�HVWDED�FRPSXHVWD�GH�XQRV�FXDUHQWD��RUFRV��\�OD�GH�*RUEDJ�GH�PiV�GHO�GREOH��SHUR�OD�SDWUXOOD�GH�6KDJUDW�QR�HUD� SRU� VXSXHVWR� PiV� TXH� XQD� SDUWH� � GH� OD� JXDUQLFLyQ�� &DVL� FRQ� VHJXULGDG� HVWDEDQ�GLVSXWDQGR�D�FDXVD�GH�)URGR�\�GHO�ERWtQ��6DP�VH�GHWXYR�XQ��VHJXQGR��SXHV�GH�SURQWR�ODV�FRVDV�OH�SDUHFLHURQ�FODUDV��FDVL�FRPR�VL�ODV�WXYLHUD�GHODQWH�GH�ORV��RMRV��£�/D�FRWD�GH�PDOOD�GH� PLWKULOO� )URGR�� FRPR� HV� QDWXUDO�� OD� OOHYDED� SXHVWD�� \� ORV� RUFRV� WHQtDQ� TXH� � KDEHUOD�GHVFXELHUWR��<�SRU� OR�TXH�6DP�KDEtD�RtGR��*RUEDJ�OD�FRGLFLDED��3HUR�ODV�yUGHQHV�GH�OD�7RUUH� 2VFXUD� HUDQ� � SRU� DKRUD� OD� ~QLFD� SURWHFFLyQ� GH� )URGR�� \� HQ� FDVR� GH� TXH� IXHUDQ�GHVDFDWDGDV��)URGR�SRGtD�PRULU�HQ��FXDOTXLHU�PRPHQWR��£$GHODQWH��PLVHUDEOH�KROJD]iQ����VH�LQFUHSy�6DP���£$�OD�FDUJD��'HVHQYDLQy�D�'DUGR�\�VH�SUHFLSLWy�KDFLD�OD�SXHUWD��3HUR�HQ�HO�SUHFLVR�PRPHQWR�HQ��TXH�HVWDED�D�SXQWR�GH�SDVDU�EDMR�OD�JUDQ�DUFDGD��VLQWLy�XQ�FKRTXH��FRPR�VL�KXELHVH�WURSH]DGR��FRQ� XQD� HVSHFLH� GH� WHOD� SDUHFLGD� D� OD� GH� (OOD/DUDxD�� SHUR� LQYLVLEOH�� 1R� YHtD� QLQJ~Q�REVWiFXOR��\�VLQ��HPEDUJR�DOJR�GHPDVLDGR�SRGHURVR�OH�FHUUDED�HO�FDPLQR��0LUy�DOUHGHGRU��\�HQWRQFHV��D�OD�VRPEUD�GH�OD��SXHUWD��YLR�D�ORV�GRV�&HQWLQHODV�(UDQ�FRPR�JUDQGHV� ILJXUDV�VHQWDGDV�HQ� WURQRV��&DGD�XQD�GH�HOODV� WHQtD� WUHV� � FXHUSRV�XQLGRV��FRURQDGRV�SRU� WUHV�FDEH]DV�TXH�PLUDEDQ�DGHQWUR��DIXHUD��\�DO�SRUWDO��/DV�FDUDV��
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HUDQ�GH�EXLWUH��\�ODV�PDQRV�TXH�DSR\DEDQ�VREUH�ODV�URGLOODV�HUDQ�FRPR�JDUUDV��3DUHFtDQ�HVFXOSLGRV� HQ� HQRUPHV� � EORTXHV� GH� SLHGUD�� LPSDVLEOHV�� SHUR� D� OD� YH]� YLJLODQWHV�� DOJ~Q�HVStULWX�PDOpILFR�\�DOHUWD�KDELWDED��HQ�HOORV��5HFRQRFtDQ�D�XQ�HQHPLJR��YLVLEOH�R�LQYLVLEOH��QLQJXQR�HVFDSDED��/H�LPSHGtDQ�OD�HQWUDGD� R�OD��IXJD�6DP� WRPy� DOLHQWR� \� VH� ODQ]y� XQD� YH]� PiV� KDFLD� DGHODQWH�� SHUR� VH� GHWXYR� HQ� VHFR���WUDVWDELOODQGR� FRPR� VL� OH� KXELHVHQ� DVHVWDGR� XQ� JROSH� HQ� HO� SHFKR� \� HQ� OD� FDEH]D��(QWRQFHV�� HQ� � XQ� DUUDQTXH�GH� DXGDFLD�� SRUTXH�QR� VH� OH�RFXUUtD�QLQJXQD�RWUD� VROXFLyQ��LQVSLUDGR�SRU�XQD�LGHD�UHSHQWLQD���VDFy�FRQ�OHQWLWXG�HO�IUDVFR�GH�*DODGULHO�\�OR�OHYDQWy��/D�OX]� EODQFD� VH�DYLYy� UiSLGDPHQWH�� GLVSHUVDQGR� ODV� � VRPEUDV�EDMR� OD�DUFDGD�RVFXUD��$OOt�HVWDEDQ�� IUtDV� H� LQPyYLOHV�� ODV� ILJXUDV�PRQVWUXRVDV�GH� ORV� �&HQWLQHODV��3RU�XQ� LQVWDQWH�YLVOXPEUy� XQ� FHQWHOOHR� HQ� ODV� SLHGUDV� QHJUDV� GH� ORV� RMRV�� GH� XQD� PDOLJQLGDG��VREUHFRJHGRUD��SHUR�SRFR�D�SRFR�VLQWLy�TXH� OD�YROXQWDG�GH� ORV�&HQWLQHODV�HPSH]DED�D�IODTXHDU�\�VH��GHVPRURQDED�HQ�PLHGR�3DVy�GH�XQ�VDOWR�SRU�GHODQWH�GH�HOORV��SHUR HQ�HVH�LQVWDQWH��PLHQWUDV�YROYtD�D� JXDUGDU�HO�IUDVFR�HQ�HO�SHFKR��VLQWLy�WDQ�FODUDPHQWH�FRPR�VL�XQD�EDUUD�GH�DFHUR�KXELHUD�GHVFHQGLGR�GH� �JROSH�GHWUiV�GH�pO��TXH�KDEtDQ� UHGREODGR� OD�YLJLODQFLD��<�GH� ODV�FDEH]DV�PDOpILFDV�EURWy�XQ�DODULGR��HVWULGHQWH�TXH�UHWXPEy�HQ�ORV�PXURV��<�FRPR�XQD�VHxDO�GH�UHVSXHVWD�UHVRQy�OHMRV��HQ�OR�DOWR��XQD�FDPSDQDGD��~QLFD��£%XHQR��EXHQR���GLMR�6DP���£3DUHFH�TXH�KH�OODPDGR�D�OD�SXHUWD�SULQFLSDO��£3XHV��ELHQ��D�YHU� VL� DFXGH� DOJXLHQ�� �JULWy��� £$QXQFLDGOH� DO� &DSLWiQ� 6KDJUDW� TXH� KD� OODPDGR� HO� JUDQ��JXHUUHUR�HOIR��\�TXH�WUDH�FRQVLJR�OD�HVSDGD�pOILFD�1LQJXQD�UHVSXHVWD��6DP�VH�DGHODQWy�D�JUDQGHV�SDVRV��'DUGR�OH�FHQWHOOHDED�HQ�OD��PDQR�FRQ� XQD� OX]� D]XO�� /DV� VRPEUDV� HUDQ� SURIXQGDV� HQ� HO� SDWLR�� SHUR� DOFDQ]y� D� YHU� TXH� HO��SDYLPHQWR�HVWDED�VHPEUDGR�GH�FDGiYHUHV��-XVWR�D�VXV�SLHV�\DFtDQ�GRV�DUTXHURV�RUFRV�DSXxDODGRV�SRU�OD�HVSDOGD���8Q�SRFR�PiV�OHMRV�KDEtD�PXFKRV�PiV��DOJXQRV�DSDUWH��FRPR�DEDWLGRV�SRU�XQD�HVWRFDGD�R�XQ�IOHFKD]R��RWURV��HQ�SDUHMDV��FRPR�VRUSUHQGLGRV�HQ�SOHQD�OXFKD��PXHUWRV�HQ�HO�DFWR�PLVPR�GH�DSXxDODU��HVWUDQJXODU���PRUGHU��/RV�SLHV�UHVEDODEDQ�HQ�ODV�SLHGUDV��FXELHUWDV�GH�VDQJUH�QHJUD�6DP�QRWy�TXH�KDEtD�GRV�XQLIRUPHV�GLIHUHQWHV��XQR�PDUFDGR�FRQ�OD�LQVLJQLD�GHO�2MR��5RMR��HO�RWUR�FRQ�XQD�/XQD�GHVILJXUDGD�HQ�XQD�KRUULEOH�HILJLH�GH�OD�PXHUWH��SHUR�QR�VH�GHWXYR��D�REVHUYDUORV� PiV� GH� FHUFD�� 'HO� RWUR� ODGR� GHO� SDWLR�� DO� SLH� GH� OD� WRUUH�� YLR� XQD� SXHUWD�JUDQGH���HVWDED�HQWUHDELHUWD�\�SRU�HOOD�VDOtD�XQD�OX]�URMD��XQ�RUFR�FRUSXOHQWR�\DFtD�VLQ�YLGD�HQ� HO� XPEUDO�� 6DP� VDOWy� SRU� HQFLPD� GHO FDGiYHU� \� HQWUy�� \� HQWRQFHV�PLUy� DOUHGHGRU��GHVRULHQWDGR�8Q� FRUUHGRU� DPSOLR� \� UHVRQDQWH� FRQGXFtD� RWUD� YH]� GHVGH� OD� SXHUWD� DO� IODQFR� GH� OD��PRQWDxD�(VWDED�LOXPLQDGR�SRU�OD�OXPEUH�LQFLHUWD�GH�XQDV�DQWRUFKDV�HQ�ODV�PpQVXODV�GH�ORV��PXURV��\� HO� IRQGR� VH� SHUGtD� HQ� ODV� WLQLHEODV�� $� XQR� \� RWUR� ODGR� KDEtD� QXPHURVDV� SXHUWDV� \�DEHUWXUDV�� � SHUR� VDOYR�GRV�R� WUHV� FXHUSRV�PiV� WHQGLGRV�HQ�HO� VXHOR�HO� FRUUHGRU�HVWDED�YDFtR��3RU�OR�TXH�KDEtD�RtGR��GH�OD�FRQYHUVDFLyQ�GH�ORV�FDSLWDQHV��6DP�VDEtD�TXH�YLYR�R�PXHUWR�HUD�SUREDEOH�TXH�)URGR�VH�HQFRQWUDVH�HQ� �XQD�HVWDQFLD�GH� OD�DWDOD\D�PiV�DOWD��SHUR�TXL]iV�pO�WXYLHUD�TXH�EXVFDU�XQ�GtD�HQWHUR�DQWHV�GH��HQFRQWUDU�HO�FDPLQR�
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�6XSRQJR�TXH�KD�GH�HVWDU�HQ� OD�SDUWH�GH�DWUiV���PXUPXUy���7RGD� OD�7RUUH�FUHFH� �KDFLD�DWUiV��<�GH�FXDOTXLHU�PRGR�FRQYHQGUi�TXH�VLJD�HVDV�OXFHV�������$YDQ]y�SRU�HO�FRUUHGRU��SHUR�DKRUD�FRQ�OHQWLWXG��FDGD�SDVR�HUD�PiV�WUDEDMRVR�TXH��HO�DQWHULRU��(O�WHUURU�YROYtD�D�GRPLQDUOR��1R�RtD�RWUR�UXLGR�TXH�HO�URFH�GH�VXV�SLHV��TXH��SDUHFtD�FUHFHU�\�UHVRQDU�FRPR�SDOPDGDV� JLJDQWHVFDV� VREUH� ODV� SLHGUDV�� /RV� FXHUSRV� VLQ� YLGD�� HO� YDFtR�� ODV� � SDUHGHV�QHJUDV�\�K~PHGDV�TXH�D� OD� OX]�GH� ODV�DQWRUFKDV�SDUHFtDQ�UH]XPDU�VDQJUH��HO� WHPRU�GH�TXH�XQD�PXHUWH��V~ELWD�OR�DFHFKDVH�GHWUiV�GH�FDGD�SXHUWD��HQ�FDGD�VRPEUD��\�OD�LPDJHQ�VLHPSUH�SUHVHQWH�GH�ORV�&HQWLQHODV��VLQLHVWURV�TXH�FXVWRGLDEDQ�OD�HQWUDGD��HUD�FDVL�PiV�GH�OR�TXH�6DP�VH�VHQWtD�FDSD]�GH�DIURQWDU��8QD�OXFKD��FRQ��QR�GHPDVLDGRV�DGYHUVDULRV�D�OD�YH]���KXELHUD�VLGR�SUHIHULEOH�D�DTXHOOD�LQFHUWLGXPEUH��HVSDQWRVD��+L]R�XQ�HVIXHU]R�SRU�SHQVDU� HQ� )URGR�� TXH� HQ� DOJXQD� SDUWH� GH� HVWH� VLWLR� WHUULEOH� \DFtD� GRORULGR� R� � PXHUWR��&RQWLQXy�DYDQ]DQGR�+DEtD� GHMDGR� DWUiV� ODV� DQWRUFKDV�� \� OOHJDGR� FDVL� D� XQD� JUDQ� SXHUWD� DERYHGDGD�HQ� � HO�IRQGR�GHO�FRUUHGRU� �OD�FDUD� LQWHUQD�GH� OD�SXHUWD�VXEWHUUiQHD��DGLYLQy�� FXDQGR�GHVGH� OR��DOWR� VH� HOHYy� XQ� JULWR� DWHUUDGRU� \� VRIRFDGR�� 6DP� VH� GHWXYR� HQ� VHFR�� (Q� VHJXLGD� R\y�SDVRV� TXH� VH� � DFHUFDEDQ�� $OOt�� MXVWR� SRU� HQFLPD� GH� pO�� DOJXLHQ� EDMDED� GH� SULVD� XQD�HVFDOHUD�/D� YROXQWDG� GH�6DP�� OHQWD� \� GHELOLWDGD�� QR� SXGR� FRQWHQHU� HO�PRYLPLHQWR� GH� OD� �PDQR��WLURQHDQGR�GH�OD�FDGHQD��DIHUUy�HO�$QLOOR��3HUR�QR�OOHJy�D�SRQpUVHOR�HQ�HO�GHGR��SXHV�HQ�HO��SUHFLVR�LQVWDQWH�HQ�TXH�OR�DSUHWDED�FRQWUD�HO�SHFKR��XQ�RUFR�VDOWy�GH�XQ�YDQR�RVFXUR�D�OD�GHUHFKD��\�VH� �SUHFLSLWy�KDFLD�pO��&XDQGR�HVWXYR�D�QR�PiV�GH�VHLV�SDVRV�GH�GLVWDQFLD��OHYDQWy�OD�FDEH]D�\�GHVFXEULy�D�6DP���6DP�R\y�OD�UHVSLUDFLyQ�MDGHDQWH�GHO�RUFR��\�YLR�HO�IXOJRU�GH�ORV�RMRV�LQ\HFWDGRV�HQ�VDQJUH��(O�RUFR�VH��GHWXYR��GHVSDYRULGR��3RUTXH�OR�TXH�YLR� QR� IXH� XQ� KREELW� SHTXHxR� \� DVXVWDGR� WUDWDQGR� GH� VRVWHQHU� FRQ� PDQR� � ILUPH� XQD�HVSDGD�YLR�XQD�JUDQ�IRUPD�VLOHQFLRVD��HPER]DGD�HQ�XQD�VRPEUD�JULV��TXH�VH�HUJXtD�DQWH�pO�D�OD��WUpPXOD�OX]�GH�ODV�DQWRUFKDV��HQ�XQD�PDQR�HVJULPtD�XQD�HVSDGD��FX\D�VROD�OX]�HUD�XQ� GRORU� � ODFHUDQWH�� OD� RWUD� OD� WHQtD� DSUHWDGD� FRQWUD� HO� SHFKR�� HVFRQGLHQGR� DOJXQD�DPHQD]D�LQQRPLQDGD�GH�SRGHU�\�GHVWUXFFLyQ�(O�RUFR�VH�DJD]DSy�XQ�PRPHQWR��\�HQ�VHJXLGD��FRQ�XQ�DODULGR�HVSHOX]QDQWH�GLR��PHGLD�YXHOWD�\�KX\y�SRU�GRQGH�KDEtD�YHQLGR��-DPiV�XQ�SHUUR�D�OD�YLVWD�GH�OD�LQHVSHUDGD�IXJD�GH�XQ� DGYHUVDULR� FRQ� HO� UDER� HQWUH� ODV� SLHUQDV� VH� VLQWLy�PiV� HQYDOHQWRQDGR� TXH�6DP�HQ�DTXHO�PRPHQWR��&RQ�XQ��JULWR�GH�WULXQIR��SDUWLy�HQ�SHUVHFXFLyQ�GHO�IXJLWLYR��£�6t�� £�(O�JXHUUHUR�HOIR�DQGD�VXHOWR�� � H[FODPy���<D�YR\�\� WH�DOFDQ]R�� £2�PH�� LQGLFDV�HO�FDPLQR�SDUD�VXELU��R�WH�GHVXHOOR�3HUR�HO�RUFR�HVWDED�HQ�VX�SURSLD�JXDULGD��HUD�iJLO��\�FRPtD�ELHQ��6DP�HUD�XQ��H[WUDxR��\�HVWDED� KDPEULHQWR� \� FDQVDGR�� /D� HVFDOHUD� VXEtD� HQ� HVSLUDO�� DOWD� \� HPSLQDGD�� 6DP�HPSH]y� �D� UHVSLUDU�FRQ�GLILFXOWDG��<�HO�RUFR�QR� WDUGy�HQ�GHVDSDUHFHU��\�\D�VyOR�VH�RtD��FDGD�YH]�PiV��GpELO��HO�JROSHWHR�GH�ORV�SLHV�TXH�FRUUtDQ�\�WUHSDEDQ��'H�WDQWR�HQ�WDQWR�HO�RUFR�ODQ]DED�XQ�JULWR�\�HO�HFR��UHVRQDED�HQ�ODV�SDUHGHV��3HUR�SRFR�D�SRFR�ORV�SDVRV�VH�SHUGLHURQ�D�OR�OHMRV�6DP�DYDQ]DED�SHVDGDPHQWH��7HQtD� OD� LPSUHVLyQ�GH�HVWDU�HQ�HO�EXHQ�FDPLQR�\�HVWR�� OH�GDED�QXHYRV�iQLPRV��6ROWy�HO�$QLOOR�\�VH�DMXVWy�HO�FLQWXUyQ��£%UDYR���GLMR���6L�D�WRGRV�OHV�GLVJXVWDPRV�WDQWR��'DUGR�\�\R��ODV�FRVDV�SXHGHQ��WHUPLQDU�PHMRU�GH�OR�TXH�\R�SHQVDED��(Q�WRGR�FDVR��SDUHFH�TXH�6KDJUDW��*RUEDJ�\�FRPSDxtD�KDQ��
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KHFKR�FDVL� WRGR�PL� WUDEDMR�� £)XHUD�GH�HVD�UDWD�DVXVWDGD��FUHR�TXH�QR�TXHGD�QDGLH�FRQ�YLGD�HQ�HVWH��OXJDU��<� HQWRQFHV� VH� GHWXYR� EUXVFDPHQWH� FRPR� VL� VH� KXELHVH� JROSHDGR� OD� FDEH]D� FRQWUD� HO��PXUR�GH�SLHGUD��'H�SURQWR��FRQ�OD�IXHU]D�GH�XQ�JROSH��HQWHQGLy�OR�TXH�DFDEDED�GH�GHFLU���£1R�TXHGD�QDGLH�FRQ�YLGD�¢'H�TXLpQ�KDEtD�VLGR�HQWRQFHV�DTXHO�HVFDORIULDQWH�JULWR�GH�DJRQtD"� £)URGR��)URGR��£0L�DPR���JULWy��FDVL�VROOR]DQGR���6L�WH�KDQ�PDWDGR�¢TXp�KDUp"��%XHQR��HVWR\�OOHJDQGR�DO ILQDO��D�OD�F~VSLGH��\�YHUp�OR�TXH�KD\D�TXH�YHU�6XEtD�\�VXEtD��6DOYR�XQD�TXH�RWUD�DQWRUFKD�HQFHQGLGD�HQ�XQ�UHFRGR�GH� OD� �HVFDOHUD��R�MXQWR�D�XQD�GH�ODV�HQWUDGDV�TXH�FRQGXFtDQ�D�ORV�QLYHOHV�VXSHULRUHV�GH�OD�WRUUH��WRGR�HUD��RVFXULGDG��6DP� WUDWy�GH�FRQWDU� ORV�SHOGDxRV��SHUR�GHVSXpV�GH� ORV�GRVFLHQWRV�SHUGLy� OD�FXHQWD��$KRUD�DYDQ]DED��FRQ�VLJLOR��SXHV�FUHtD�RtU�XQDV�YRFHV�TXH�KDEODEDQ�XQ�SRFR�PiV�DUULED��$O�SDUHFHU��TXHGDED�FRQ�YLGD�PiV�GH��XQD�UDWD�'H� SURQWR�� FXDQGR� HPSH]DED� D� VHQWLU� TXH� OH� IDOWDED� HO� DOLHQWR�� TXH� ODV� URGLOODV� � QR� OH�REHGHFtDQ�� OD� HVFDOHUD� WHUPLQy�� 6DP� VH� TXHGy�PX\� TXLHWR�� /DV� YRFHV� VH� RtDQ� DKRUD�IXHUWHV� \� FHUFDQDV��0LUy� D� VX� DOUHGHGRU��+DEtD� VXELGR� KDVWD� HO� WHFKR�SODQR�GHO� WHUFHU�QLYHO�� HO� PiV� HOHYDGR� GH� � OD� 7RUUH�XQ� HVSDFLR� DELHUWR� GH� XQDV� YHLQWH� \DUGDV� GH� ODGR��URGHDGR� GH� XQ� SDUDSHWR� EDMR�� (Q� HO� FHQWUR� � PLVPR� GH� OD� WHUUD]D� GHVHPERFDED� OD�HVFDOHUD��FXELHUWD�SRU�XQD�FiPDUD�SHTXHxD�\�DERYHGDGD��FRQ��SXHUWDV�EDMDV�RULHQWDGDV�DO�HVWH�\�DO�RHVWH��$EDMR��KDFLD�HO�HVWH��6DP�YLR�OD�OODQXUD�GLODWDGD�\�VRPEUtD�GH��0RUGRU��\�D� OR� OHMRV� OD�PRQWDxD� LQFDQGHVFHQWH��8QD�QXHYD�PDUHMDGD�KHUYtD�DKRUD�HQ� ORV� FDXFHV�SURIXQGRV�� � \� ORV� UtRV� GH� IXHJR� DUGtDQ� WDQ� YLYDPHQWH� TXH� D~Q� D� PXFKDV� PLOODV� GH�GLVWDQFLD�LOXPLQDEDQ�OD�WRUUH��FRQ�XQ�UHVSODQGRU�EHUPHMR�/D�EDVH�GH�OD�WRUUH�GH�DWDOD\D��FX\R�FXHUQR�VXSHUDED�HQ�DOWXUD�ODV�FUHVWDV�GH� ODV�FROPDV�SUy[LPDV�� RFXOWDED����� HO� RHVWH�� (Q� XQD� GH� ODV� WURQHUDV� EULOODED� XQD� OX]�� /D� SXHUWD�DVRPDED�D�QR�PiV�GH��GLH]�\DUGDV�GH�6DP�(VWDED�HQ�WLQLHEODV�SHUR�DELHUWD��\�GH�DOOt��GH�OD RVFXULGDG��YHQtDQ�ODV�YRFHV�$O�SULQFLSLR�6DP�QR�OHV�SUHVWy�DWHQFLyQ��GLR�XQ�SDVR�KDFLD�DIXHUD�SRU�OD�SXHUWD��GHO�HVWH�\�PLUy�DOUHGHGRU��$O� LQVWDQWH�DGYLUWLy�TXH�DOOi�DUULED� OD� OXFKD�KDEtD�VLGR�PiV�FUXHQWD�� �(O�SDWLR�HVWDED�DWLERUUDGR�GH�FDGiYHUHV��FDEH]DV�\�PLHPEURV�GH�RUFRV�PXWLODGRV��8Q�RORU�D�PXHUWH� IORWDED�HQ� �HO� OXJDU��6H�R\y�XQ�JUXxLGR��VHJXLGR�GH�XQ�JROSH�\�XQ�JULWR��\�6DP�EXVFy�GH�SULVD�XQ�HVFRQGLWH��8QD��YR]�GH�RUFR�VH�HOHYy�� LUDFXQGD��\�pO� OD�UHFRQRFLy�HQ�VHJXLGD��iVSHUD��EUXWDO�\�IUtD��HUD�6KDJUDW���&DSLWiQ�GH�OD�7RUUH��¢$Vt�TXH�QR�YROYHUiV"�£0DOGLWR�VHDV��6QDJD��JXVDQR�LQIHFWR��7H�HTXLYRFDV�VL��FUHHV�TXH�HVWR\�WDQ�HVWURSHDGR�FRPR�SDUD�TXH�SXHGDV�EXUODUWH�GH�Pt��9HQ��\�WH�DUUDQFDUp�ORV��RMRV��FRPR� VH� ORV� DFDER� GH� DUUDQFDU� D� 5DGEXJ�� <� FXDQGR� OOHJXHQ� DOJXQRV� PXFKDFKRV� GH�UHIXHU]R��PH�RFXSDUp�GH��WL��WH�PDQGDUp�D�(OOD/DUDxD��1R�YHQGUiQ��QR�DQWHV�GH�TXH�KD\DV�PXHUWR��HQ�WRGR�FDVR��UHVSRQGLy�6QDJD�FRQ��DFULWXG���7H�GLMH�GRV�YHFHV�TXH�ORV�FHUGRV�GH�*RUEDJ�IXHURQ�ORV�SULPHURV�HQ�OOHJDU�D�OD��SXHUWD��\TXH�GH�ORV�QXHVWURV�QR�VDOLy�QLQJXQR��/DJGXI�\�0X]JDVK�FRQVLJXLHURQ�HVFDSDU��SHUR�ORV�PDWDURQ��/R�YL��GHVGH�XQD�YHQWDQD��WH�OR�DVHJXUR��<�IXHURQ�ORV�~OWLPRV�



���
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�%XHQR��DKRUD�PH�KDV�HQFRQWUDGR��TXHULGR�6DP��GLMR�)URGR��\�VH�UHFOLQy�HQ�ORV��EUD]RV�DIHFWXRVRV�GH�6DP��\�FHUUy� ORV�RMRV�FRPR�XQ�QLxR�TXH�GHVFDQVD�WUDQTXLOR�FXDQGR��XQD�PDQR�R�XQD�YR]�DPDGD�KDQ�DKX\HQWDGR�ORV�PLHGRV�GH�OD�QRFKH�6DP�KXELHUD�GHVHDGR�SHUPDQHFHU�DVt��HWHUQDPHQWH�IHOL]��KDVWD�HO�ILQ�GHO�PXQGR���SHUR�QR�OH�HVWDED�SHUPLWLGR��1R�EDVWDED�TXH�KXELHUD�HQFRQWUDGR�D�)URGR��WRGDYtD�WHQtD�TXH�WUDWDU��GH�VDOYDUOR��/H�EHVy�OD�IUHQWH�� £9DPRV��£'HVSLHUWH��VHxRU�)URGR��GLMR��SURFXUDQGR�SDUHFHU�WDQ�DQLPDGR�FRPR��FXDQGR�HQ�%ROVyQ�&HUUDGR�DEUtD�ODV�FRUWLQDV�GH�OD�DOFRED�HQ�ODV�PDxDQDV�GH�HVWtR�)URGR�VXVSLUy�\�VH�LQFRUSRUy�� ¢'yQGH�HVWDPRV"�¢&yPR�OOHJXp�DTXt"��SUHJXQWy��1R�KD\�WLHPSR�SDUD�KLVWRULDV�KDVWD�TXH�OOHJXHPRV�D�DOJXQD�RWUD�SDUWH��VHxRU��)URGR��GLMR�6DP���3HUR�HVWDPRV�HQ�OD�F~VSLGH�GH�OD�WRUUH�TXH�XVWHG�\�\R�YLPRV�DOOi�DEDMR���FHUFD�GHO�W~QHO��DQWHV�TXH�ORV�RUFRV�OR�FDSWXUDVHQ��&XiQWR�WLHPSR�KDFH�GH�HVWR��QR�OR�Vp��0iV�GH�XQ�GtD���VRVSHFKR�� ¢1DGD�PiV"��GLMR�)URGR���3DUHFH�TXH�IXHUDQ�VHPDQDV��6LKD\�XQD�RSRUWXQLGDG���WHQGUiV�TXH� FRQWiUPHOR� WRGR�� $OJR� PH� JROSHy� ¢QR� HV� DVt"� <� PH� KXQGt� HQ� ODV� WLQLHEODV� \� HQ��VXHxRV� KRUULSLODQWHV�� \� DO� GHVSHUWDU� GHVFXEUt� TXH� OD� UHDOLGDG� HUD� SHRU� D~Q�� (VWDED�URGHDGR�GH�RUFRV��&UHR��TXH�PH�KDEtDQ�HVWDGR�HFKDQGR�SRU� OD�JDUJDQWD�DOJ~Q�EUHEDMH�LQPXQGR� \� DUGLHQWH�� /D� FDEH]D� VH� PH� LED� � GHVSHMDQGR�� SHUR� PH� VHQWtD� GRORULGR� \�DJRWDGR��0H�GHVQXGDURQ�SRU�FRPSOHWR��\� OXHJR�YLQLHURQ�GRV� �EHVWLDV�JLJDQWHVFDV�\�PH�LQWHUURJDURQ�� PH� LQWHUURJDURQ� KDVWD� TXH� FUHt� YROYHUPH� ORFR�� \� PH� DFRVDEDQ�� \� VH��UHJRGHDEDQ� YLpQGRPH� VXIULU�� \� PLHQWUDV� WDQWR� DFDULFLDEDQ� ORV� FXFKLOORV�� 1XQFD� SRGUp�ROYLGDU�DTXHOODV��JDUUDV��DTXHOORV�RMRV��1R� ORV� ROYLGDUi�� VL� VLJXH�KDEODQGR�GH� HOORV�� VHxRU�)URGR� �GLMR�6DP���6L� QR� � TXHUHPRV�YHUORV�RWUD�YH]��FXDQWR�DQWHV�VDOJDPRV�GH�DTXt��PHMRU�TXH�PHMRU��¢3XHGH�FDPLQDU"�6t��SXHGR��GLMR�)URGR��PLHQWUDV�VH�SRQtD�GH�SLH�FRQ�OHQWLWXG���1R�HVWR\�KHULGR���6DP� 6yOR�TXH�PH�VLHQWR�PX\�IDWLJDGR��\�PH�GXHOH�DTXt���6H�WRFy�OD�QXFD�SRU�HQFLPD�GHO��KRPEUR�L]TXLHUGR��<�FXDQGR�VH�LUJXLy��6DP�WXYR�OD�LPSUHVLyQ�GH�TXH�HVWDED�HQYXHOWR�HQ�OODPDV��D�OD� � OX]� GH� OD� OiPSDUD� TXH� SHQGtD� GHO� WHFKR� OD� SLHO� GHVQXGD� GH� )URGR� WHQtD� XQ WLQWH�HVFDUODWD��'RV�YHFHV��UHFRUULy�)URGR�OD�KDELWDFLyQ�GH�H[WUHPR�D�H[WUHPR��£0H�VLHQWR�PHMRU��GLMR��XQ� WDQWR� UHDQLPDGR���1R�PH�DWUHYtD�QL�D�PRYHUPH�FXDQGR� �PH�GHMDEDQ�VROR��SXHV�HQ�VHJXLGD�YHQtD�XQR�GH�ORV�JXDUGLDV��+DVWD�TXH�FRPHQ]y�OD��SHOHD�\�HO�JULWHUtR��/RV�GRV�EUXWRV�JUDQGHV��VH�SHOHDEDQ��FUHR��3RU�Pt�R�SRU�PLV�FRVDV��<�\R�\DFtD�DOOt���DWHUURUL]DGR��<�OXHJR�VLJXLy�XQ�VLOHQFLR�GH�PXHUWH��OR�TXH�HUD�D~Q�SHRU��6t�� VH� SHOHDURQ�� HYLGHQWHPHQWH� �GLMR�6DP���&UHR�TXH�KDEtD�DTXt�PiV�GH� VH� �PDWDURQ�WRGRV�HQWUH�HOORV��)XH�XQD�VXHUWH��SHUR�HV�XQ� WHPD�GHPDVLDGR� ODUJR�SDUD� LQYHQWDU�XQD��FDQFLyQ�� KDVWD� TXH� KD\DPRV� VDOLGR� GH� DTXt�� ¢� 4Xp� KDUHPRV� DKRUD"� 8VWHG� QR� SXHGH�SDVHDUVH�HQ�FXHURV��SRU�OD�7LHUUD�7HQHEURVD��VHxRU�)URGR��6H� KDQ� OOHYDGR� WRGR�� 6DP� �GLMR� )URGR�� 7RGR� OR� TXH� WHQtD�� ¢(QWLHQGHV"� £7RGR�� �6H��DFXUUXFy�RWUD�YH]�HQ�HO�VXHOR�FRQ� OD�FDEH]D�JDFKD��DEUXPDGR�SRU� OD�GHVHVSHUDFLyQ��DO��FRPSUHQGHU��D�PHGLGD�TXH�KDEODED��OD�PDJQLWXG�GHO�GHVDVWUH�� /D�PLVLyQ�KD�IUDFDVDGR��6DP��$XQTXH�ORJUHPRV��VDOLU�GH�DTXt��QR�SRGUHPRV�HVFDSDU��6yOR�TXL]i�ORV�HOIRV��/HMRV��



���

OHMRV�GH�OD�7LHUUD�0HGLD��DOOi��GHO�RWUR�ODGR�GHO�0DU��6L�HV�EDVWDQWH�DQFKR�SDUD�HVFDSDU�D�OD�PDQR�GH�OD�6RPEUD��1R��QR�WRGR��VHxRU�)URGR��<�QR�KD�IUDFDVDGR��D~Q�QR��<R�OR�WRPp��VHxRU�)URGR���FRQ�HO�SHUGyQ�GH�XVWHG��<� OR�KH�JXDUGDGR�ELHQ��$KRUD�OR�WHQJR�FROJDGR�GHO�FXHOOR��\�SRU�FLHUWR��TXH�HV�XQD�FDUJD�WHUULEOH��6DP�EXVFy�D�WLHQWDV�HO�$QLOOR�HQ�OD�FDGHQD�� 3HUR�VXSRQJR�TXH�WHQGUp�TXH��GHYROYpUVHOR��$KRUD� TXH� KDEtD� OOHJDGR� HO� PRPHQWR�� 6DP� VH� UHVLVWtD� D� GHMDU� HO� $QLOOR� \� FDUJDU�QXHYDPHQWH��D�VX�DPR�FRQ�DTXHO�IDUGR�� ¢/R�WLHQHV"�MDGHy�)URGR��¢/R�WLHQHV�DTXt"�£6DP��HUHV�XQD�PDUDYLOOD���'H��LPSURYLVR��OD�YR]�GH�)URGR�FDPELy�H[WUDxDPHQWH�� £'iPHOR�� �JULWy��SRQLpQGRVH�GH�SLH��\�H[WHQGLHQGR��XQD�PDQR�WUpPXOD���£'iPHOR�DKRUD�PLVPR��£1R�HV�SDUD�WL�������(VWi�ELHQ��VHxRU�)URGR��GLMR�6DP��XQ�WDQWR�VRUSUHQGLGR��� £$TXt� OR� WLHQH��6DFy�� OHQWDPHQWH�HO�$QLOOR�\�VH�SDVy� OD�FDGHQD�SRU�HQFLPD�GH�OD�FDEH]D�� 3HUR�XVWHG�HVWi�DKRUD�HQ�HO��SDtV�GH�0RUGRU��VHxRU��\�FXDQGR�VDOJD��YHUi� OD�0RQWDxD�GH�)XHJR��\�WRGR�OR�GHPiV��$KRUD�HO�$QLOOR�OH��SDUHFHUi�PX\�SHOLJURVR��\�XQD�FDUJD�PX\�SHVDGD�GH�VRSRUWDU��6L�HV�XQD�IDHQD�GHPDVLDGR�DUGXD��\R�TXL]i��SRGUtD�FRPSDUWLUOD�FRQ�XVWHG��£1R��QR��JULWy�)URGR��DUUDQFDQGR�HO�$QLOOR�\�OD�FDGHQD�GH�ODV�PDQRV GH�6DP���£1R��QR�OR�KDUiV�� ODGUyQ�� -DGHDED�� PLUDQGR� D� 6DP� FRQ� ORV� RMRV� JUDQGHV� GH� PLHGR� \� KRVWLOLGDG���(QWRQFHV�� GH� SURQWR�� FHUUDQGR� HO� SXxR� FRQ� IXHU]D� DOUHGHGRU� GHO� $QLOOR�� VH� LQWHUUXPSLy��HVSDQWDGR��6H��SDVy�XQD�PDQR�SRU�OD�IUHQWH�GRORULGD��FRPR�GLVLSDQGR�XQD�QLHEOD�TXH�OH�HPSDxDED� ORV� RMRV�� /D� YLVLyQ� � DERPLQDEOH� OH� KDEtD� SDUHFLGR� WDQ� UHDO�� DWRQWDGR� FRPR�HVWDED�D~Q�D�FDXVD�GH�OD�KHULGD�\�HO�PLHGR���+DEtD�YLVWR�FyPR�6DP�VH�WUDQVIRUPDED�RWUD�YH]� HQ� XQ� RUFR�� XQD� SHTXHxD� FULDWXUD� LQIHFWD� GH� ERFD� EDEHDQWH�� � TXH� SUHWHQGtD�DUUHEDWDUOH�XQ�FRGLFLDGR�WHVRUR��3HUR� OD�YLVLyQ�\D�KDEtD�GHVDSDUHFLGR��$Kt��HVWDED�6DP�GH� URGLOODV�� OD� FDUD� FRQWUDtGD� GH� SHQD�� FRPR� VL� OH� KXELHUDQ� FODYDGR� XQ� SXxDO� HQ� HO�FRUD]yQ��ORV�RMRV��DUUDVDGRV�HQ�OiJULPDV��£2K��6DP���JULWy�)URGR���¢4Xp�KH�GLFKR"�¢4Xp�KH�KHFKR"�£3HUGyQDPH��+LFLVWH��WDQWDV�FRVDV�SRU�Pt��(V�HO�KRUULEOH�SRGHU�GHO�$QLOOR��2MDOi�QXQFD��QXQFD�OR�KXELHVH��HQFRQWUDGR��3HUR� QR� WH� SUHRFXSHV� SRU� Pt�� 6DP�� 7HQJR� TXH� OOHYDU� HVWD� FDUJD� KDVWD� HO� ILQDO�� 1DGD�SXHGH�FDPELDU��7~��QR�SXHGHV�LQWHUSRQHUWH�HQWUH�Pt�\�HVWH�PDOKDGDGR�GHVWLQR��(VWi�ELHQ��VHxRU�)URGR� �GLMR�6DP��PLHQWUDV�VH� UHVWUHJDED� ORV�RMRV�FRQ� OD�PDQJD� ��/R�HQWLHQGR��3HUR� WRGDYtD�SXHGR�D\XGDUOR�¢QR"�7HQJR�TXH�VDFDUOR�GH�DTXt��(Q� �VHJXLGD��¢FRPSUHQGH"�3HUR�SULPHUR�QHFHVLWD�DOJXQDV�URSDV�\�DYtRV��\�OXHJR�DOJR�GH�FRPHU��/DV�URSDV�VHUiQ��OR�PiV�IiFLO��&RPR�HVWDPRV�HQ�0RUGRU��OR�PHMRU�VHUi�YHVWLUQRV�D�OD�XVDQ]D�GH�0RUGRU��GH�WRGRV�PRGRV��QR�KD\�RWUD�RSFLyQ�0H�WHPR�TXH�WHQGUiQ�TXH�VHU�URSDV�RUHDV�SDUD�XVWHG��VHxRU�)URGR��<�SDUD�Pt��WDPELpQ��6L�WHQHPRV�TXH�LU� MXQWRV��FRQYHQGUi�TXH�HVWHPRV�YHVWLGRV�GH�OD�PLVPD�PDQHUD��£$KRUD�HQYXpOYDVH�HQ��HVWR�6DP� VH� GHVDEURFKy� OD� FDSD� JULV� \� OD� HFKy� VREUH� ORV� KRPEURV� GH� )URGR�� /XHJR���GHVDWiQGRVH�OD�PRFKLOD��OD�GHSRVLWy�HQ�HO�VXHOR��6DFy�D�'DUGR�GH�OD YDLQD��/D�KRMD�GH�OD�HVSDGD��DSHQDV�FHQWHOOHDED��0H� ROYLGDED� GH� HVWR�� VHxRU� )URGR� �GLMR��� £1R�� QR� VH� OOHYDURQ� WRGR�� 1R� Vp� VL� � XVWHG�UHFXHUGD�TXH�PH�SUHVWy�D�'DUGR�� \�HO� IUDVFR�GH� OD�'DPD��7RGDYtD� ORV� WHQJR�FRQPLJR��
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3HUR� � SUpVWHPHORV� XQ� UDWR� PiV�� VHxRU� )URGR�� ,Up� D� YHU� TXp� SXHGR� HQFRQWUDU�� 8VWHG�TXpGHVH� DTXt�� &DPLQH� XQ� SRFR� \� HVWLUH� ODV� SLHUQDV�� <R� QR� WDUGDUp�� 1R� WHQGUp� TXH�DOHMDUPH�PXFKR�� £&XLGDGR�� 6DP�� �JULWy� )URGR��� £<� GDWH� SULVD�� 3XHGH� KDEHU� RUFRV� YLYRV� WRGDYtD���HVSHUDQGR�HQ�DFHFKR��7HQJR�TXH�FRUUHU�HO� ULHVJR� �GLMR�6DP��)XH�KDFLD� OD�SXHUWD� WUDPSD�\� VH�GHVOL]y� �SRU� OD�HVFDOHULOOD��8Q�PRPHQWR�GHVSXpV�YROYLy�D�DVRPDU�OD�FDEH]D��$UURMy�DO�VXHOR�XQ��FXFKLOOR�ODUJR��$Kt�WLHQH�DOJR�TXH�SXHGH�VHUOH�~WLO�GLMR��(VWi�PXHUWR��HO�TXH�OH�GLR�HO��ODWLJD]R��/D�SULVD�OH�TXHEUy�HO�SHVFXH]R��SDUHFH��$KRUD��VL�SXHGH��VHxRU�)URGR��OHYDQWH�OD��HVFDOHULOOD��\�QR�OD�YXHOYD�D�EDMDU�KDVWD�TXH�PH�RLJD�JULWDU�OD�FRQWUD�VHxD��(OEHUHWK��JULWDUp��(V�OR�TXH�GLFHQ�ORV��HOIRV��1LQJ~Q�RUFR�OR�GLUtD�)URGR�SHUPDQHFLy�VHQWDGR�XQ�UDWR� WHPEODQGR��DVDOWDGR�SRU�XQD�VXFHVLyQ�GH��LPiJHQHV�DWHUUDGRUDV��/XHJR�VH�OHYDQWy��VH�FLxy�OD�FDSD�pOILFD��\�SDUD�PDQWHQHU�OD�PHQWH��RFXSDGD��FRPHQ]y�D� SDVHDUVH�GH�XQ� ODGR�D�RWUR�� HVFXGULxDQGR�\�HVSLDQGR�FDGD� UHFRYHFR�GH� OD�SULVLyQ�1R� KDEtD� SDVDGR� PXFKR� WLHPSR�� DXQTXH� D� )URGR� OH� SDUHFLy� SRU� OR� PHQRV� XQD� KRUD���FXDQGR� R\y� OD� YR]� GH� 6DP�TXH� OODPDED� TXHGDPHQWH� GHVGH� DEDMR�� (OEHUHWK�� (OEHUHWK��)URGR� VROWy� � OD� HVFDOHULOOD�� 6DP� VXELy�� UHVRSODQGR�� OOHYDED� XQ� EXOWR� JUDQGH� VREUH� OD�FDEH]D��/R�GHMy�FDHU�HQ�HO��VXHOR�FRQ�XQ�JROSH�VRUGR�� £'H�SULVD�DKRUD��VHxRU�)URGR���GLMR���7XYH�TXH�EXVFDU�XQ�EXHQ�UDWR�KDVWD��HQFRQWUDU�DOJR�SHTXHxR� FRPR� SDUD� QRVRWURV�� 7HQGUHPRV� TXH� DUUHJODUQRV�� SHUR� GH� SULVD�� 1R� KH��WURSH]DGR�FRQ�QDGLH��QL�KH�YLVWR�QDGD��SHUR�QR�HVWR\�WUDQTXLOR��&UHR TXH�HVWH�OXJDU�HVWi�VLHQGR� YLJLODGR�� � 1R� OR� SXHGR� H[SOLFDU�� SHUR� WHQJR� OD� LPSUHVLyQ� GH� TXH� XQR� GH� HVRV�KRUULEOHV�MLQHWHV�DQGD�SRU�DTXt��YRODQGR��HQ�OD�RVFXULGDG�GRQGH�QR�VH�OH�SXHGH�YHU�$EULy�HO�DWDGR��)URGR�PLUy�FRQ� UHSXJQDQFLD�HO� FRQWHQLGR��SHUR�QR�KDEtD�RWUR� � UHPHGLR��WHQtD�TXH�SRQHUVH�HVDV�SUHQGDV��R�VDOLU�GHVQXGR��+DEtD�XQ�SDU�GH�SDQWDORQHV�GH�PRQWDU��ODUJRV�\�SHOXGRV�FRQIHFFLRQDGRV�FRQ�HO�SHOOHMR�GH�DOJXQD�EHVWLD� LQPXQGD��\�XQD� W~QLFD�VXFLD�GH��FXHUR��6H�ORV�SXVR��6REUH�OD�W~QLFD�LED�XQD�FRWD�GH�PDOOD�UHGRQGD��FRUWD�SDUD�XQ�RUFR�DGXOWR��SHUR�GHPDVLDGR��ODUJD�SDUD�)URGR��\�SHVDGD�SRU�DxDGLGXUD��6H�OD�DMXVWy�FRQ�XQ�FLQWXUyQ��GHO� TXH�SHQGtD�XQD�YDLQD� � FRUWD�FRQ�XQD�HVSDGD�GH�KRMD�DQFKD�\�DILODGD��6DP� KDEtD� WUDtGR� YDULRV� \HOPRV� GH� RUFRV�� 8QR� GH� HOORV� OH� TXHGDED� EDVWDQWH� ELHQ� D�)URGR������XQ�FDSDFHWH�QHJUR�FRQ�JXDUQLFLyQ�GH�KLHUUR��\�DUJROODV�GH�KLHUUR�UHYHVWLGDV�GH��FXHUR��VREUH�HO�FXEUHQDUL]�HQ�IRUPD�GH�SLFR�EULOODED�SLQWDGR�HQ�URMR�HO�2MR�0DOpILFR��/DV�SUHQGDV�GH�0RUJXO�� ODV�GH� ORV�KRPEUHV�GH�*RUEDJ��QRV�KDEUtDQ�VHQWDGR�PHMRU� � \�HUDQ� GH�PiV� FDOLGDG� �GLMR�6DP���SHUR�KXELHUD� VLGR�SHOLJURVR�DQGDU�SRU�0RUGRU�FRQ� ODV��LQVLJQLDV�GH�HVD�JHQWH��GHVSXpV�GH�ORV�SUREOHPDV�TXH�KXER�DTXt��%LHQ��DKt�WLHQH��VHxRU�)URGR��8Q��SHUIHFWR�RUFR�SHTXHxR��VL�PH�SHUPLWH�HO�DWUHYLPLHQWR��R�OR�SDUHFHUtD�GH�YHUGDG�VL�SXGLpVHPRV�FXEULUOH�OD�FDUD��FRQ�XQD�PiVFDUD��HVWLUDUOH�ORV�EUD]RV�\�KDFHUOR�SDWL]DPER��&RQ�HVWR�GLVLPXODUi�DOJXQDV� IDOODV�GHO� GLVIUD]�� � �/H�SXVR�VREUH� ORV�KRPEURV�XQ�DPSOLR�FDSRWH�QHJUR�� £<D�HVWi�SURQWR��$�OD�VDOLGD SRGUi�HVFRJHU�XQ��HVFXGR��¢<�W~��6DP"�¢1R�GLMLVWH�TXH�LUtDPRV�YHVWLGRV�ORV�GRV�LJXDOHV"
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�%XHQR��VHxRU�)URGR��KH�HVWDGR�UHIOH[LRQDQGR��GLMR�6DP���1R�HV�FRQYHQLHQWH�TXH��GHMH�PLV�FRVDV�DTXt��SHUR�WDPSRFR�SRGHPRV�GHVWUXLUODV��<�QR�PH�SXHGR�SRQHU�XQD�PDOOD�GH�RUFR�HQFLPD�GH�WRGDV�PLV�URSDV�¢QR"�7HQGUp�TXH�HQFDSXFKDUPH�GH�OD�FDEH]D�D�ORV�SLHV�6H� DUURGLOOy�� \� GREODQGR� FRQ� FXLGDGR� OD� FDSD� pOILFD�� OD� FRQYLUWLy� HQ� XQ� UROOR��DVRPEURVDPHQWH� SHTXHxR�� /R� JXDUGy� HQ� OD� PRFKLOD� TXH� HVWDED� HQ� HO� VXHOR�� H�LUJXLpQGRVH�VH�OD��FDUJy�D�OD�HVSDOGD��VH�SXVR�HQ�OD�FDEH]D�XQ�FDVFR�RUFR�\�VH�HFKy�RWUR�FDSRWH�QHJUR�VREUH�ORV�KRPEURV�� £/LVWR���GLMR���$KRUD�HVWDPRV�LJXDOHV��FDVL��£<�HV�KRUD�GH�SDUWLU��1R�SRGUp�KDFHU� WRGR�HO� WUD\HFWR�HQ�XQD�VROD�HWDSD��6DP��GLMR�)URGR�FRQ�XQD� �VRQULVD�IRU]DGD��� 0H� LPDJLQR� TXH� KDEUiV� DYHULJXDGR� VL� KD\� SRVDGDV� HQ� HO� FDPLQR�� ¢2� KDV��ROYLGDGR�TXH�QHFHVLWDUHPRV�FRPHU�\�EHEHU"� £&yUFKROLV��Vt�� OR�ROYLGp���GLMR�6DP��6LOEy��GHVDQLPDGR��� £$\�VHxRU�)URGR��PH��KD�GDGR�XVWHG�XQ�KDPEUH�\�XQD�VHG��1R� UHFXHUGR�FXiQGR� IXH� OD�~OWLPD�YH]�TXH�XQD�JRWD�R� �XQ�ERFDGR�PH�SDVy�SRU�ORV�ODELRV��7UDWDQGR�GH�HQFRQWUDUOR�D�XVWHG��QR�OR�KH�SHQVDGR�PiV��£3HUR� HVSHUH�� � /D� ~OWLPD� YH]� TXH�PLUp� WRGDYtD� PH� TXHGDED� EDVWDQWH� GH� HVH� SDQ� GHO�FDPLQR��\� OR�TXH�QRV�GLR�HO�FDSLWiQ��)DUDPLU��FRPR�SDUD�PDQWHQHUQRV�HQ�SLH�XQ�SDU�GH�VHPDQDV��3HUR�VL�HQ�PL�ERWHOOD�TXHGD�DOJR��QR�KD�GH��VHU�PiV�TXH�XQD�JRWD�'H�QLQJXQD�PDQHUD�YD�D�DOFDQ]DU�SDUD�GRV��¢$FDVR�ORV�RUFRV�QR�FRPHQ��QR�EHEHQ"��¢2�VyOR�YLYHQ�GH�DLUH�UDQFLR�\�GH�YHQHQR"�1R��FRPHQ�\�EHEHQ��6DP��/D�6RPEUD�TXH�ORV�HQJHQGUy�VyOR�SXHGH�UHPHGDU��QR� FUHDU��QR�VHUHV�YHUGDGHURV��FRQ�YLGD�SURSLD��1R�FUHR�TXH�KD\D�GDGR�YLGD�D�ORV�RUFRV��SHUR�ORV��PDORJUy�\� ORV�SHUYLUWLy��\�VL�HVWiQ�YLYRV�� WLHQHQ�TXH�YLYLU�FRPR� ORV�RWURV�VHUHV�YLYRV��6H�DOLPHQWDUiQ�GH� DJXDV�HVWDQFDGDV�\�FDUQHV�SXWUHIDFWDV��VL�QR�FRQVLJXHQ�RWUD�FRVD��SHUR�QR�GH�YHQHQR��$�Pt�PH�KDQ�GDGR�GH��FRPHU��\�HVWR\�HQ�PHMRUHV�FRQGLFLRQHV�TXH�W~��3RU�DTXt��HQ�DOJXQD�SDUWH��WLHQH�TXH�KDEHU�DJXD�\� YtYHUHV��3HUR�QR�KD\�WLHPSR�SDUD�EXVFDUORV��GLMR�6DP��%XHQR��ODV�FRVDV�QR�SLQWDQ�WDQ�PDO�FRPR�SLHQVDV��GLMR�)URGR���(Q�WX�DXVHQFLD��WXYH�XQ�JROSH�GH�VXHUWH��(Q�UHDOLGDG��QR�VH�OOHYDURQ�WRGR��(QFRQWUp�PL�VDFR�GH��SURYLVLRQHV�HQWUH�DOJXQRV� WUDSRV� WLUDGRV� HQ� HO� VXHOR�� /R� UHYLVDURQ�� QDWXUDOPHQWH�� 3HUR� VXSRQJR TXH� HO�DVSHFWR� \� HO� RORU� GH� ODV� OHPEDV� OHV� UHSXJQy� WDQWR�R�PiV�TXH�D�*ROOXP��/DV�HQFRQWUp�GHVSDUUDPDGDV�SRU�HO�VXHOR�\� DOJXQDV�HVWDEDQ�URWDV�\�SLVRWHDGDV��SHUR�SXGH�UHFRJHUODV��1R�HV�PXFKR�PiV�GH�OR�TXH�W~�WLHQHV��(Q�FDPELR��VH�OOHYDURQ�ODV�SURYLVLRQHV�GH�)DUDPLU��\�DFXFKLOODURQ�OD�FDQWLPSORUD��%XHQR��QR�KD\�QDGD�PiV�TXH�KDEODU��GLMR�6DP���7HQHPRV�OR�VXILFLHQWH�SDUD�DKRUD���3HUR�OR� GHO� DJXD� YD� D� VHU� XQ� SUREOHPD��1R� LPSRUWD�� VHxRU�)URGR�� £FRUDMH��(Q�PDUFKD�� R� GH��QDGD�QRV�VHUYLUi�WRGR�XQ�ODJR��1R�� QR� PH PRYHUp� GH� DTXt� KDVWD� TXH� KD\DV� FRPLGR�� 6DP� �GLMR� )URGR��� $TXt� WLHQHV���FRPH� HVWD� JDOOHWD� pOILFD�� \� EpEHWH� OD� ~OWLPD� JRWD� GH� WX� ERWHOOD�� (VWD� DYHQWXUD� HV� XQ��GHVDWLQR� \� QR� YDOH� OD� SHQD� SUHRFXSDUVH� SRU� HO� PDxDQD�� /R� PiV� SUREDEOH� HV� TXH� QR�OOHJXH�$O�ILQ�VH�SXVLHURQ�HQ�PDUFKD��%DMDURQ�SRU�OD�HVFDOHUD�GH�PDQR��\�6DP�OD�GHVFROJy��\�OD�GHMy�HQ�HO�SDVDGL]R� MXQWR�DO�FXHUSR�HQFRJLGR�GHO�RUFR��/D�HVFDOHUD�HVWDED�HQ� WLQLHEODV���
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SHUR�HQ�HO� WHMDGR�VH�YHtD�D~Q�HO�UHVSODQGRU�GH�OD�0RQWDxD��DKRUD�GH�XQ�URMR�PRUWHFLQR��5HFRJLHURQ�GRV�HVFXGRV��SDUD�FRPSOHWDU�HO�GLVIUD]��\�VLJXLHURQ�FDPLQDQGR�%DMDURQ� SHVDGDPHQWH� OD� ODUJD� HVFDOHUD�� /D� FiPDUD� GH� OD� WRUUH� GRQGH� VH� KDEtDQ��UHHQFRQWUDGR�SDUHFtD�FDVL�DFRJHGRUD�DKRUD�TXH�HVWDEDQ�RWUD�YH]�DO�DLUH�OLEUH��\�HO�WHUURU��FRUUtD�D�OR�ODUJR�GH�ORV�PXURV�$XQTXH�WRGR�KXELHUD�PXHUWR�HQ�&LULWK�8QJRO��OD�7RUUH�VH�DO]DED�D~Q�HQYXHOWD�HQ��PLHGR�\�PDOGDG�/OHJDURQ�SRU�ILQ�D�OD�SXHUWD�GHO�SDWLR�H[WHULRU�\�VH�GHWXYLHURQ��<D�DOOt�SRGtDQ��VHQWLU�VREUH�HOORV�OD�PDOLFLD�GH�ORV�&HQWLQHODV��)RUPDV�QHJUDV�\�VLOHQFLRVDV�DSRVWDGDV�D�FDGD�ODGR�GH�OD� � SXHUWD�� SRU� OD� TXH� DOFDQ]DEDQ� D����� YHUVH� ORV� IXOJRUHV� GH� 0RUGRU�� /RV� SLHV� OHV�SHVDEDQ�FDGD�YH]�PiV�D�PHGLGD�TXH��DYDQ]DEDQ�HQWUH�ORV�FDGiYHUHV�UHSXJQDQWHV�GH�ORV�RUFRV��<�D~Q�QR�KDEtDQ�OOHJDGR�D�OD�DUFDGD�FXDQGR� DOJR�ORV�SDUDOL]y��,QWHQWDU�GDU�XQ�SDVR�PiV�HUD�GRORURVR�\�DJRWDGRU�SDUD�OD�YROXQWDG�\�SDUD�ORV�PLHPEURV�)URGR�QR�VH�VHQWtD�FRQ�IXHU]DV�SDUD�VHPHMDQWH�EDWDOOD��6H�GHMy�FDHU�HQ�HO�VXHOR��1R�SXHGR�VHJXLU��6DP��PXUPXUy���0H�YR\�D�GHVPD\DU��1R�Vp�TXp�PH�SDVD��<R�OR�Vp��VHxRU�)URGR��£0DQWpQJDVH�HQ�SLH��(V�OD�SXHUWD��(VWi�HPEUXMDGD��3HUR��VL�SXGH�HQWUDU�� WDPELpQ� SRGUp� VDOLU�� 1R� HV� SRVLEOH� TXH� DKRUD� VHD� PiV� SHOLJURVD� TXH� DQWHV���£$GHODQWH�9ROYLy�D� VDFDU�HO� IUDVFR�pOILFR�GH�*DODGULHO��&RPR�SDUD� UHQGLU�KRPHQDMH DO� � WHPSOH�GHO�KREELW��\�DJUDFLDU�FRQ�HVSOHQGRU�OD�PDQR�ILHO�\�PRUHQD�TXH�KDEtD�OOHYDGR�D�FDER�WDQWDV��SURH]DV�� HO� IUDVFR� EULOOy� V~ELWDPHQWH� LOXPLQDQGR� HO� SDWLR� HQ� VRPEUDV� FRQ� XQD� OX]�GHVOXPEUDGRUD��FRPR�XQ��UHOiPSDJR��SHUR�HUD�XQD�OX]�ILUPH��\�TXH�QR�VH�H[WLQJXtD��*LOWKRQLHO��$�(OEHUHWK���JULWy�6DP��6LQ�VDEHU�SRU�TXp��VX�SHQVDPLHQWR�VH�KDEtD��YXHOWR�GH�SURQWR�D�ORV�HOIRV�GH�OD�&RPDUFD��\�DO�FDQWR�TXH�KDEtD�DKX\HQWDGR�DO�-LQHWH��1HJUR�RFXOWR�HQWUH�ORV�iUEROHV��$L\D�HOHQLRQ�DQFDOLPD���JULWy�)URGR��GHWUiV�GH�6DP�/D�YROXQWDG�GH�ORV�&HQWLQHODV�VH�TXHEUy�GH�UHSHQWH�FRPR�XQD�FXHUGD�GHPDVLDGR��WHQVD��\�)URGR�\�6DP�WUDVWDELOODURQ��3HUR�HQ�VHJXLGD�HFKDURQ�D�FRUUHU��7UDVSXVLHURQ�OD�SXHUWD�\��GHMDURQ�DWUiV� ODV�JUDQGHV� ILJXUDV�VHQWDGDV�GH�RMRV� IXOJXUDQWHV��6H�R\y�XQ HVWDOOLGR��/D�GRYHOD� GH� OD� � DUFDGD� VH� GHUUXPEy� FDVL� VREUH� ORV� WDORQHV� GH� ORV� IXJLWLYRV�� \� HO� PXUR�VXSHULRU�VH�GHVPRURQy��FD\HQGR�HQ��UXLQDV��+DEtDQ�HVFDSDGR�5HSLFy� XQD� FDPSDQD�� \� XQ� JHPLGR� DJXGR� \� KRUULSLODQWH� VH� HOHYy� GH� ORV� &HQWLQHODV���'HVGH� PX\� DUULED�� GHVGH� OD� RVFXULGDG�� OOHJy� XQD� UHVSXHVWD�� 'HO� FLHOR� WHQHEURVR�GHVFHQGLy�FRPR�XQ��UD\R�XQD�ILJXUD�DODGD��GHVJDUUDQGR�ODV�QXEHV�FRQ�XQ�JULWR�VLQLHVWUR���(/�3$Ë6�'(�/$�620%5$�6DP�DSHQDV�DOFDQ]y�D�HVFRQGHU�HO�IUDVFR�HQ�HO�SHFKR��£&RUUD��VHxRU�)URGR���JULWy���£1R��SRU�DKt�QR��'HO�RWUR�ODGR�GHO�PXUR�KD\�XQ� SUHFLSLFLR�£6tJDPH�+X\HURQ�FDPLQR�DEDMR�\�VH�DOHMDURQ�GH�OD�SXHUWD��8QRV�FLQFXHQWD�SDVRV�PiV��DGHODQWH��OD�VHQGD�FRQWRUQHy�XQR�GH�ORV�EDVWLRQHV�GHO�ULVFR��\�ORV�RFXOWy�D�ORV�RMRV�GH�OD�7RUUH���3RU�HO�PRPHQWR�HVWDEDQ�D� VDOYR��6H�DJD]DSDURQ�FRQWUD� ODV� URFDV�\� UHVSLUDURQ� OOHYiQGRVH� ODV�
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PDQRV�DO��SHFKR��3RVDGR�DKRUD�HQ�OR�DOWR�GHO�PXUR�MXQWR�D�OD�SXHUWD�HQ�UXLQDV��HO�1D]J�O�ODQ]DED�VXV�JULWRV�IXQHVWRV��/RV��HFRV�UHWXPEDEDQ�HQWUH�ORV�ULVFRV�$YDQ]DURQ�WURSH]DQGR��DWHUURUL]DGRV��3URQWR�HO�FDPLQR�GREOy�EUXVFDPHQWH�KDFLD�HO��HVWH��\�SRU�XQ�PRPHQWR� ORV�H[SXVR�D� OD�PLUDGD�SDYRURVD�GH� OD�7RUUH��(FKDURQ�D�FRUUHU��\�DO��YROYHU�OD�FDEH]D�YLHURQ�OD�JUDQ�IRUPD�QHJUD�HQFDUDPDGD�HQ�OD�PXUDOOD��\�VH�LQWHUQDURQ�HQ�XQD�JDUJDQWD�TXH��GHVFHQGtD�HQ�UiSLGD�SHQGLHQWH�DO�FDPLQR�GH�0RUJXO��$Vt�OOHJDURQ�D�OD�HQFUXFLMDGD��1R�KDEtD�D~Q��VHxDOHV�GH� ORV�RUFRV��QL�KDEtD�KDELGR�UHVSXHVWD�DO�JULWR�GHO�1D]J�O��SHUR�VDEtDQ�TXH�DTXHO�VLOHQFLR�QR�SRGtD��GXUDU�PXFKR��TXH�GH�XQ�PRPHQWR�D�RWUR�FRPHQ]DUtD�OD�SHUVHFXFLyQ��7RGR� HVWR� HV� LQ~WLO� �GLMR� )URGR��� 6L� IXpVHPRV� RUFRV� GH� YHUGDG�� HVWDUtDPRV� � FRUULHQGR�KDFLD�OD�7RUUH�HQ�YH]�GH�KXLU��(O�SULPHU�HQHPLJR�FRQ�TXH�QRV�WRSHPRV�QRV�UHFRQRFHUi���'H�DOJXQD�PDQHUD�WHQHPRV�TXH�VDOLU�GH�HVWH�FDPLQR��3HUR�HV�LPSRVLEOH��GLMR�6DP���1R�VLQ�DODV�/DV� ODGHUDV� RULHQWDOHV� GH� (SKHO� '~DWK� FDtDQ� D� SLTXH� HQ� XQD� VXFHVLyQ� GH� ULVFRV� \��SUHFLSLFLRV�KDFLD� OD�FDxDGD�QHJUD�TXH�VH�DEUtD�HQWUH�HOORV�\�OD�FDGHQD�LQWHULRU��1R�OHMRV�GHO��FUXFH��OXHJR�GH�WUHSDU�RWUD�FXHVWD�HPSLQDGD��HO FDPLQR�VH�SURORQJDED�HQ�XQ�SXHQWH�YRODQWH�GH�SLHGUD��FUX]DED�HO� DELVPR��\�VH�LQWHUQDED�SRU�ILQ�HQ�IDOGDV�GHVPRURQDGDV�\�HQ�ORV�YDOOHV�GHO�0RUJDL��(Q�XQD�FDUUHUD��GHVHVSHUDGD��)URGR�\�6DP�OOHJDURQ�DO�SXHQWH��SHUR�\D�DQWHV�GH�FUX]DU�FRPHQ]DURQ�D�RtU�ORV�JULWRV�\�OD�DOJDUDEtD��$��OR�OHMRV��D�HVSDOGDV�GH�HOORV��DVRPDED�HQ�OD�FUHVWD�OD�7RUUH�GH�&LULWK�8QJRO��\�ODV�SLHGUDV�FHQWHOOHDEDQ��DKRUD�FRQ�XQ� IXOJRU�PRUWHFLQR�� 'H� LPSURYLVR� OD� FDPSDQD� GLVFRUGDQWH� WDxy� RWUD� YH]�� 6RQDURQ� ORV��FXHUQRV�� <� GHO� RWUR� ODGR� GH� OD����� FDEHFHUD� GHO� SXHQWH� OOHJiURQORV� FODPRUHV� GH�UHVSXHVWD��$OOi�DEDMR�� HQ� OD� � KRQGRQDGD�VRPEUtD�� RFXOWD�D� ORV� IXOJRUHV�PRULEXQGRV�GHO�2URGUXLQ��QR�YHtDQ�QDGD��SHUR�RtDQ�\D�ODV�SLVDGDV�GH��XQDV�ERWDV�GH�KLHUUR��\�DOOi�DUULED�HQ�HO�FDPLQR�UHVRQDED�HO�UHSLTXHWHR�GH�XQRV�FDVFRV�� £3URQWR�� 6DP�� £6DOWHPRV�� �JULWy� )URGR�� 6H� DUUDVWUDURQ� KDVWD� HO� SDUDSHWR� GHEDMR� � GHO�SXHQWH�3RU�IRUWXQD��\D�QR�KDEtD�SHOLJUR�GH�TXH�VH�GHVSHxDUDQ��SXHV�ODV�ODGHUDV�GHO��0RUJDL�VH�HOHYDEDQ� FDVL� KDVWD� HO� QLYHO� GHO� FDPLQR�� SHUR� KDEtD� GHPDVLDGD� RVFXULGDG� SDUD� TXH�SXGLHUDQ�HVWLPDU�OD��SURIXQGLGDG�GHO�SUHFLSLFLR��%XHQR��DOOi�YR\��VHxRU�)URGR��GLMR�6DP���£+DVWD�OD�YLVWD�6H� GHMy� FDHU�� )URGR� OR� VLJXLy�� <� PLHQWUDV� FDtDQ� R\HURQ� HO� JDORSH� GH� ORV� MLQHWHV� � TXH�SDVDEDQ�SRU�HO�SXHQWH��\�HO�JROSHWHR�GH�ORV�SLHV�GH�ORV�RUFRV��6LQ�HPEDUJR��GH�KDEHUVH��DWUHYLGR��6DP�VH�KDEUtD�UHtGR�D�FDUFDMDGDV��7HPLHQGR�XQD�FDtGD�FDVL�YLROHQWD�HQWUH�URFDV�LQYLVLEOHV��ORV��KREELWV��OXHJR�GH�XQ�GHVFHQVR�GH�DSHQDV�XQD�GRFHQD�GH�SLHV��DWHUUL]DURQ�FRQ�XQ�JROSH�VRUGR�\�XQ�FUXMLGR�HQ�HO� � OXJDU�PiV� LQHVSHUDGR��XQD�PDUDxD�GH�DUEXVWRV�HVSLQRVRV��$OOt�6DP�VH�TXHGy�TXLHWR��FKXSiQGRVH�HQ�VLOHQFLR��XQD�PDQR�UDVJXxDGD�&XDQGR�HO� UXLGR�GH� ORV�FDVFRV�VH�DOHMy��VH�DYHQWXUy�D�VXVXUUDU�� � £�3RU�PL�DOPD��VHxRU�)URGR��FUHtD�TXH�HQ�0RUGRU�QR�FUHFtD�QDGD��'H�KDEHUOR��VDELGR��HVWR�VHUtD�SUHFLVDPHQWH�OR�TXH�PH�KDEUtD�LPDJLQDGR��$�MX]JDU�SRU�ORV�SLQFKD]RV��HVWDV��HVSLQDV�KDQ�GH�WHQHU�XQ�SLH�GH�ODUJR��KDQ�DWUDYHVDGR�WRGR�OR�TXH�OOHYR�HQFLPD��£�3RU�TXp�QR�PH�KDEUp�SXHVWR��HVD�FRWD�GH�PDOOD�



���

�/DV� FRWDV� GH�PDOOD� GH� ORV� RUFRV� QR� WH� SURWHJHUtDQ� GH� HVWDV� HVSLQDV� �GLMR� )URGR� �� 1L�VLTXLHUD�XQ�MXVWLOOR�GH�FXHUR�WH�VHUYLUtD�1R�OHV�IXH�IiFLO�VDOLU�GHO�PDWRUUDO��/RV�HVSLQRV�\�ODV�]DU]DV�HUDQ�GXURV�FRPR��DODPEUHV�\�VH� OHV� SUHQGtDQ� FRPR� JDUUDV�� &XDQGR� DO� ILQ� FRQVLJXLHURQ� OLEUDUVH�� WHQtDQ� ODV� FDSDV��GHVJDUUDGDV�\�HQ�MLURQHV��$KRUD�EDMHPRV��6DP��PXUPXUy�)URGR���5iSLGR�DO�YDOOH�� OXHJR�GREODUHPRV�DO�QRUWH��WDQ�SURQWR�FRPR�VHD�SRVLEOH�$IXHUD��HQ�HO�UHVWR�GHO�PXQGR��QDFtD�XQ�QXHYR�GtD��\�PX�\�OHMRV��PiV�DOOi�GH�ODV��WLQLHEODV�GH�0RUGRU��HO�VRO�GHVSXQWDED�HQ�HO�KRUL]RQWH��DO�HVWH�GH�OD�7LHUUD�0HGLD��SHUR�DTXt��WRGR�HVWDED� RVFXUR�� FRPR� VL� D~Q� IXHUD� GH� QRFKH�� (Q� OD� PRQWDxD� ODV� OODPDV� VH� KDEtDQ�H[WLQJXLGR�\�ORV��UHVFROGRV�KXPHDEDQ�EDMR�ODV�FHQL]DV��(O�UHVSODQGRU�GHVDSDUHFLy�SRFR�D�SRFR�GH�ORV�ULVFRV��(O�YLHQWR�GHO��HVWH��TXH�QR�KDEtD�GHMDGR�GH�VRSODU�GHVGH�TXH�SDUWLHUDQ�GH� ,WKLOLHQ�� DKRUD� SDUHFtD� PXHUWR�� /HQWD� \� SHQRVDPHQWH� EDMDURQ� JDWHDQGR� HQ� ODV�VRPEUDV�� D� WLHQWDV�� WURSH]DQGR�� DUUDVWUiQGRVH� HQWUH� SHxDVFRV� \� PDWRUUDOHV� \ UDPDV�VHFDV��EDMDQGR�\�EDMDQGR�KDVWD�TXH�\D�QR�SXGLHURQ�FRQWLQXDU�6H�GHWXYLHURQ�DO� ILQ��\�VH�VHQWDURQ�XQR�DO� ODGR�GHO�RWUR��UHFRVWiQGRVH�FRQWUD��XQD�URFD��VXGDQGR�ORV�GRV��6L�6KDJUDW�HQ�SHUVRQD�YLQLHUD�D�RIUHFHUPH�XQ�YDVR�GH�DJXD��OH�HVWUHFKDUtD�OD��PDQR��GLMR�6DP��£1R�GLJDV�HVR���UHSOLFy�)URGR���£6yOR�FRQVLJXHV�HPSHRUDU�ODV�FRVDV���/XHJR�VH��WHQGLy�HQ�HO� VXHOR��PDUHDGR� \� H[KDXVWR�� \� QR� YROYLy� D� KDEODU� GXUDQWH� XQ� ODUJR� UDWR�� 3RU� � ILQ�� VH�LQFRUSRUy�RWUD�YH]��WUDEDMRVDPHQWH��'HVFXEULy�FRQ�DVRPEUR�TXH�6DP VH�KDEtD�TXHGDGR�GRUPLGR�� £'HVSLHUWD��6DP��� GLMR���£9DPRV��(V�KRUD�GH�KDFHU�RWUR�HVIXHU]R�6DP�VH�OHYDQWy�D�GXUDV�SHQDV��£%XHQR�� QXQFD� OR� KXELHUD� LPDJLQDGR�� �GLMR��� 6XSRQJR�TXH�HO� VXHxR�PH� YHQFLy�� �+DFH�PXFKR�WLHPSR��VHxRU�)URGR��TXH�QR�GXHUPR�FRPR�HV GHELGR��\�ORV�RMRV�VH�PH��FHUUDURQ�VRORV�$KRUD� )URGR� HQFDEH]DED� OD� PDUFKD�� \HQGR� WRGR� OR� SRVLEOH� KDFLD� HO� QRUWH�� HQWUH� � ODV�SLHGUDV�\�ORV�SHxDVFRV�DPRQWRQDGRV�HQ�HO�IRQGR�GH�OD�JUDQ�KRQGRQDGD��3HUR�D�SRFR�GH�DQGDU�VH��GHWXYLHURQ�GH�QXHYR��1R�KD\�QDGD�TXH�KDFHUOH��6DP��GLMR���1R�SXHGR�VRSRUWDUOD��(VWD�FRWD�GH�PDOOD���TXLHUR�GHFLU��1R�KR\��DO�PHQRV��$XQ�OD�FRWD�GH�PLWKULO�PH�SHVDED�D�YHFHV��(VWD�SHVD��PXFKtVLPR�PiV��¢<�GH�TXp�PH�VLUYH"�'H�WRGRV�PRGRV�QR�VHUi�SHOHDQGR�FRPR�QRV�DEULUHPRV�SDVR��6LQ�HPEDUJR��TXL]i�QRV�HVSHUHQ�DOJXQRV�HQFXHQWURV��<�SXHGH�KDEHU�FXFKLOORV�\� IOHFKDV�SHUGLGDV��3DUD�HPSH]DU��HVH�WDO�*ROOXP�QR�HVWi�PXHUWR��1R�PH�JXVWD�SHQVDU�TXH��VyOR�XQ�WUR]R�GH�FXHUR�OR�SURWHJH�GH�XQD�SXxDODGD�HQ�OD�RVFXULGDG��(VF~FKDPH�� 6DP�� KLMR� TXHULGR� �GLMR� )URGR��� HVWR\� FDQVDGR�� H[KDXVWR�� 1R� PH� TXHGD�QLQJXQD� HVSHUDQ]D�� 3HUR� PLHQWUDV� SXHGD� FDPLQDU�� WHQJR� TXH� WUDWDU� GH� OOHJDU� D� OD��PRQWDxD�� (O� $QLOOR� \D� HV� EDVWDQWH�� (VWD� FDUJD� H[FHVLYD�PH� HVWi�PDWDQGR�� 7HQJR� TXH�GHVKDFHUPH�GH�HOOD���3HUR�QR�FUHDV�TXH�VR\�����GHVDJUDGHFLGR��0H�UHSXJQD�SHQVDU�HQ�HVH�WUDEDMR�TXH�WXYLVWH�TXH�KDFHU�HQWUH�ORV��FDGiYHUHV�SDUD�HQFRQWUDUOD�
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(UD�OD�PDxDQD�GHO�GHFLPRTXLQWR�GtD�GH�PDU]R��\�HQ�HO�9DOOH�GHO�$QGXLQ�HO�VRO��DVRPDED�SRU�HQFLPD�GH� ODV�VRPEUDV�GHO�HVWH��\�VRSODED�XQ�YLHQWR�GHO�VXGRHVWH��(Q� ORV�&DPSRV��GHO�3HOHQQRU��7KpRGHQ�\DFtD�PRULEXQGR�0LHQWUDV�)URGR�\�6DP�REVHUYDEDQ�LQPyYLOHV�HO�KRUL]RQWH��OD�FLQWD�GH�OX]�VH��H[WHQGLy�D�OR�ODUJR� GH� ODV� FUHVWDV� GH� ORV�(SKHO�'~DWK�� \� GH� SURQWR� XQD� IRUPD� UiSLGD� DSDUHFLy� HQ� HO��RHVWH��DO�SULQFLSLR�DSHQDV�XQD�PDQFKD�QHJUD�HQ�OD�IUDQMD�OXPLQRVD�GH�ODV�FXPEUHV��SHUR�HQ�VHJXLGD�FUHFLy��\��DWUDYHVDQGR�FRPR�XQD�IOHFKD�HO�PDQWR�GH�RVFXULGDG��SDVy�PX\�DOWR�SRU� HQFLPD� GH� HOORV�� $O� DOHMDUVH� � ODQ]y� XQ� FKLOOLGR� DJXGR� \� SHQHWUDQWH�� OD� YR]� GH� XQ�1D]J�O�� SHUR�HVWH�JULWR� \D�QR� ORV�DVXVWDED��HUD�XQ� �JULWR�GH�GRORU�\�GH�HVSDQWR��PDODV�QXHYDV� SDUD� OD� 7RUUH�2VFXUD�� /D� VXHUWH� GHO� 6HxRU� GH� ORV�(VSHFWURV� GHO� �$QLOOR� HVWDED�HFKDGD��¢4Xp�OH�GLMH"�£$OJR�HVWi�RFXUULHQGR���JULWy�6DP����/D�JXHUUD�PDUFKD�ELHQ���GLMR��6KDJUDW��SHUR�*RUEDJ�QR�HVWDED�WDQ�VHJXUR��<�WDPELpQ�HQ�HVR�WHQtD�UD]yQ��3DUHFH�TXH�ODV��FRVDV�PHMRUDQ��VHxRU�)URGR��¢1R�VH�VLHQWH�PiV�HVSHUDQ]DGR�DKRUD"�%XHQR��QR��QR�PXFKR��6DP��VXVSLUy�)URGR���(VR�HVWi�RFXUULHQGR�PX\�OHMRV�PiV��DOOi�GH�ODV�PRQWDxDV��1RVRWURV�YDPRV�KDFLD�HO�(VWH��QR�KDFLD�HO�2HVWH��<�HVWR\�WDQ�FDQVDGR���<�HO�$QLOOR�SHVD�WDQWR��6DP��<�HPSLH]R�D�YHUOR�HQ�PL�PHQWH�WRGR�HO�WLHPSR��XQD�JUDQ�UXHGD�GH� IXHJR������(O� RSWLPLVPR�GH�6DP�GHFD\y� UiSLGDPHQWH��0LUy�DQVLRVR�D� VX�DPR��\� OH�WRPy�OD��PDQR��£9DPRV��VHxRU�)URGR���GLMR���&RQVHJXt�XQD�GH�ODV�FRVDV�TXH�TXHUtD��XQ�SRFR�GH��OX]��/D�VXILFLHQWH�SDUD�D\XGDUQRV��\�VLQ�HPEDUJR�VRVSHFKR�TXH�WDPELpQ�HV�SHOLJURVD���7UDWH�GH�DYDQ]DU�XQ�SRFR�PiV��\�OXHJR�QRV�HFKDUHPRV�MXQWRV�D�GHVFDQVDU��3HUR�DKRUD�FRPD�XQ�ERFDGR��XQ��WURFLWR�GHO�SDQ�GH�ORV�HOIRV��OH�UHFRQIRUWDUi�&RPSDUWLHQGR�XQD�REOHD�GH�OHPEDV��\�PDVWLFiQGROD�OR�PHMRU�TXH�SXGLHURQ�FRQ�ODV��ERFDV�UHVHFDV��)URGR�\�6DP�FRQWLQXDURQ�DGHODQWH��/D� OX]��DXQTXH�DSHQDV�XQ�FUHS~VFXOR�JULV���EDVWDED�SDUD�TXH�YLHUDQ�DOUHGHGRU��HVWDEDQ�DKRUD�HQ�OR�PiV�SURIXQGR�GHO�YDOOH�HQWUH�ODV�PRQWDxDV�� �'HVFHQGtD� HQ� XQD� VXDYH�SHQGLHQWH� KDFLD� HO� QRUWH�� \�SRU�HO� IRQGR�FRUUtD�HO�OHFKR�VHFR�\�FDOFLQDGR�GH�XQ� �DUUR\R��0iV�DOOi�GHO�FXUVR�SHGUHJRVR�YLHURQ�XQ�VHQGHUR�WULOODGR�TXH�VHUSHDED�DO� SLH GH� ORV� ULVFRV� � RFFLGHQWDOHV��6L� OR�KXELHUDQ�VDELGR��KDEUtDQ�SRGLGR�OOHJDU�D�pO�PiV�UiSLGDPHQWH��SXHV�HUD�XQD�VHQGD�TXH�VH�GHVSUHQGtD��GH� OD�UXWD�SULQFLSDO� D� 0RUJXO� HQ� OD� FDEHFHUD� RFFLGHQWDO� GHO� SXHQWH� \� GHVFHQGtD� SRU� XQD� ODUJD�HVFDOHUD��WDOODGD�HQ�OD�URFD KDVWD�HO�IRQGR�PLVPR�GHO�YDOOH��\�OD�XWLOL]DEDQ�ODV�SDWUXOODV�R�ORV�PHQVDMHURV�TXH��YLDMDEDQ�D�ORV�SXHVWRV�\�IRUWDOH]DV�PHQRUHV�GHO�OHMDQR�1RUWH��HQWUH�&LULWK� 8QJRO� \� ORV� GHVILODGHURV� GH� OD� � *DUJDQWD� GH� +LHUUR�� ODV� PDQGtEXODV� IpUUHDV� GH�&DUDFK�$QJUHQ�(UD XQ� VHQGHUR� SHOLJURVR� SDUD� ORV� KREELWV�� SHUR� HO� WLHPSR� DSUHPLDED�� \� )URGR� QR� VH�VHQWtD�FDSD]�GH� WUHSDU�\�JDWHDU�HQWUH� ORV�SHxDVFRV�R�HQ�ODV�KRQGRQDGDV�GHO�0RUJDL��<�VXSRQtD� � DGHPiV� TXH� HO� GHO� QRUWH� HUD� HO� FDPLQR� HQ� TXH� VXV� SHUVHJXLGRUHV� PHQRV�HVSHUDUtDQ�HQFRQWUDUORV��6LQ�GXGD��FRPHQ]DUtDQ�OD�E~VTXHGD�SRU�HO�FDPLQR�DO�HVWH�GH�OD�OODQXUD��R�SRU�HO�SDVR�TXH�YROYtD�KDFLD�HO�RHVWH���6yOR�FXDQGR�HVWXYLHUDQ�ELHQ�DO�QRUWH�GH�OD�7RUUH�VH�SURSRQtD�FDPELDU�GH�UXPER�\�EXVFDU�XQD�VDOLGD�KDFLD�HO��HVWH��KDFLD�OD�~OWLPD�\�GHVHVSHUDGD�HWDSD�GH�DTXHO� YLDMH��&UX]DURQ�SXHV�HO� OHFKR�GH�SLHGUDV��\� WRPDURQ� �HO�VHQGHUR� RUFR�� \�DYDQ]DURQ�SRU�pO�GXUDQWH�XQ� WLHPSR��/RV� ULVFRV�DOWRV� \� VDOLHQWHV�GH� OD�L]TXLHUGD� � LPSHGtDQ� TXH� SXGLHUDQ� YHUORV� GHVGH� DUULED�� SHUR� HO� VHQGHUR� WHQtD� PXFKDV�
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FXUYDV�� \� HQ� FDGD� UHFRGR� � DIHUUDEDQ� OD� HPSXxDGXUD� GH� OD� HVSDGD� \� DYDQ]DEDQ� FRQ�FDXWHOD�/D� OX]�QR�DXPHQWDED��SRUTXH�HO�2URGUXLQ�FRQWLQXDED�YRPLWDQGR�XQD�HVSHVD�KXPDUHGD��TXH�VXEtD�FDGD�YH]�PiV�DUULED��HPSXMDGD�SRU�FRUULHQWHV�DQWDJyQLFDV��\�DO� OOHJDU�D�XQD��UHJLyQ�SRU�HQFLPD�GH�ORV�YLHQWRV��VH�GHVSOHJDED�HQ�XQD�EyYHGD�LQFRQPHQVXUDEOH��FX\D�FROXPQD� FHQWUDO� � HPHUJtD� GH� ODV� VRPEUDV� IXHUD� GH� OD� YLVWD� GH� ORV� KREELWV�� +DEtDQ�FDPLQDGR� SHQRVDPHQWH� GXUDQWH� PiV� GH� XQD� � KRUD�� FXDQGR� XQ� UXPRU� KL]R� TXH� VH�GHWXYLHUDQ��LQFUHtEOH��SHUR�D�OD�YH]�LQFRQIXQGLEOH��(O�VXVXUUR�GHO��DJXD��$�OD�L]TXLHUGD�GH�XQD�FDxDGD� WDQ�SURQXQFLDGD�\�HVWUHFKD�TXH�VH�KXELHUD�GLFKR�TXH�HO� ULVFR�QHJUR�KDEtD��VLGR�KHQGLGR�SRU�XQ�KDFKD�HQRUPH��FRUUtD�XQ�KLOR�GH�DJXD��DFDVR�ORV�~OWLPRV�YHVWLJLRV�GH�DOJXQD OOXYLD� GXOFH� UHFRJLGD�HQ�PDUHV�VROHDGRV��SHUR� FRQ� OD� WULVWH� VXHUWH�GH� LU�D� FDHU�VREUH� ORV�PXURV�GHO�3DtV��7HQHEURVR��\�SHUGHUVH� OXHJR�HQ�HO�SROYR��$TXt�EURWDED�GH� OD�URFD�HQ�XQD�SHTXHxD�FDVFDGD��\�IOXtD�D�OR�ODUJR��GHO�FDPLQR��\�JLUDQGR�KDFLD�HO�VXU�KXtDHQWUH�ODV�SLHGUDV�PXHUWDV�6DP�VDOWy�KDFLD�OD�FDVFDGD��£6L� DOJXQD� YH]� YXHOYR� D� YHU� D� OD� 'DPD�� VH� OR� GLUp�� �JULWy��� £/X]�� \� DKRUD� DJXD�� � �6H�GHWXYR�� £'pMHPH�EHEHU�SULPHUR��VHxRU�)URGR���GLMR��(VWi�ELHQ��SHUR�KD\�VLWLR�VXILFLHQWH�SDUD�GRV��1R�HV�HVR��GLMR�6DP���4XLHUR�GHFLU��VL�HV�YHQHQRVD��R�VL�KD\�HQ�HOOD�DOJR�PDOR��TXH�VH�PDQLILHVWH� HQ� VHJXLGD�� EXHQR�� HV� SUHIHULEOH� TXH� VHD� \R� \� QR� XVWHG�� PL� DPR�� VL� PH��HQWLHQGH��7H�HQWLHQGR��3HUR�PH�SDUHFH�TXH�WHQGUHPRV�TXH�FRQILDU�MXQWRV�HQ�QXHVWUD�VXHUWH���6DP��PDOD�R EXHQD��£'H�WRGRV�PRGRV��WHQ�FXLGDGR��VL�HVWi�PX\�IUtD�(O�DJXD�HVWDED�IUHVFD�SHUR�QR�KHODGD��\�WHQtD�XQ�VDERU�GHVDJUDGDEOH��D�OD�YH]��DPDUJR�\�XQWXRVR�� R� SRU� OR� PHQRV� HVR� KDEUtDQ� RSLQDGR� HQ� OD� &RPDUFD�� $TXt�� OHV� SDUHFLy�PDUDYLOORVD��\��OD�EHELHURQ�VLQ�WHPRU�QL�SUXGHQFLD��%HELHURQ�KDVWD�VDFLDUVH��\�6DP�OOHQy�OD�FDQWLPSORUD��'HVSXpV�GH�HVWR� �)URGR�VH�VLQWLy�PHMRU��\�SURVLJXLHURQ� OD�PDUFKD�GXUDQWH�YDULDV�PLOODV��KDVWD�TXH�XQ�HQVDQFKDPLHQWR�GHO��FDPLQR�\�OD�DSDULFLyQ�GH�XQ�PXUR�WRVFR�TXH�OR�IODQTXHDED��OHV�DGYLUWLy�TXH�VH�HVWDEDQ�DFHUFDQGR�D�RWUD��IRUWDOH]D�RUHD��$TXt�HV�GRQGH�FDPELDPRV�GH�UXPER��6DP��GLMR�)URGR���<�DKRUD�WHQHPRV�TXH�PDUFKDU�KDFLD�HO�HVWH���0LUy� ODV�FUHVWDV�VRPEUtDV�GHO�RWUR� ODGR�GHO�YDOOH��\�VXVSLUy�� $SHQDV�PH�TXHGDQ� IXHU]DV� SDUD� EXVFDU� DOJ~Q� DJXMHUR� DOOi� DUULED�� <� OXHJR� QHFHVLWR� GHVFDQVDU� XQ�SRFR�(O�OHFKR�GHO�UtR�FRUUtD�XQ�SRFR�PiV�DEDMR�GHO�VHQGHUR��'HVFHQGLHURQ�KDVWD�pO��JDWHDQGR��\�FRPHQ]DURQ�D�DWUDYHVDUOR��6RUSUHQGLGRV��HQFRQWUDURQ�FKDUFRV�RVFXURV�DOLPHQWDGRV��SRU�KLORV� GH� DJXD� TXH� EDMDEDQ� GH� DOJ~Q� PDQDQWLDO� HQ� OR� DOWR� GHO� YDOOH�� /DV� FHUFDQtDV� GH�0RUGRU� DO� SLH� � GH� ODV�PRQWDxDV� RFFLGHQWDOHV� HUDQ� XQD� WLHUUD�PRULEXQGD�� SHUR� D~Q� QR�HVWDED� PXHUWD�� <� DTXt� FUHFtD� � DOJXQD� YHJHWDFLyQ������ iVSHUD�� UHWRUFLGD�� DPDUJD�� TXH�WUDWDED�GH�VREUHYLYLU��(Q�ODV�FDxDGDV�GHO�0RUJDL���GHO�RWUR�ODGR�GHO�YDOOH��VH�DIHUUDEDQ�DO�VXHOR�XQRV�iUEROHV�EDMRV�\�DFKDSDUUDGRV��PDWRUUDOHV�GH�KLHUED��JULVHV�OXFKDEDQ�FRQ�ODV�SLHGUDV�� \� OLT~HQHV� UHVHFRV� VH� HQURVFDEDQ� HQ� ORV�PDWRUUDOHV�� \� JUDQGHV�PDUDxDV� � GH�]DU]DV� UHWRUFLGDV FUHFtDQ� SRU� GRTXLHU�� $OJXQDV� WHQtDQ� ODUJDV� HVSLQDV� SXQ]DQWHV�� RWUDV�S~DV� �JDQFKXGDV�\�DILODGDV�FRPR�FXFKLOORV��/DV�KRMDV�PDUFKLWDV�\�DUUXJDGDV�GHO�~OWLPR�
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YHUDQR�FROJDEDQ�FUXMLHQGR� �\� FUHSLWDQGR�HQ�HO� DLUH� WULVWH�� SHUR� ORV�EURWHV� LQIHVWDGRV�GH�ODUYDV�WRGDYtD�HVWDEDQ�DEULpQGRVH��0RVFDV���SDUGDV��JULVHV�R�QHJUDV��PDUFDGDV�FRPR�ORV�RUFRV� FRQ� XQD� PDQFKD� URMD� TXH� SDUHFtD� XQ� RMR�� ]XPEDEDQ� \� SLFDEDQ�� \� VREUH� ORV�EUH]DOHV�GDQ]DEDQ�\�JLUDEDQ�QXEHV�GH�PRVTXLWRV�KDPEULHQWRV��/RV�DWDYtRV�RUFRV�QR�VLUYHQ��GLMR�6DP��DJLWDQGR�ORV�EUD]RV���£2MDOi�WXYLHUD�HO��SHOOHMR�GH�XQ�RUFR�3RU�~OWLPR�)URGR�QR�SXGR�FRQWLQXDU��+DEtDQ�WUHSDGR�D�XQD�EDUUDQFD�HPSLQDGD�\� DQJRVWD��SHUR�D~Q�OHV�TXHGDED�XQ�ODUJR�WUHFKR�DQWHV�TXH�SXGLHUDQ�YHU�OD�~OWLPD�FUHVWD��HVFDUSDGD��$KRUD�QHFHVLWR�GHVFDQVDU��6DP��\�GRUPLU�VL�SXHGR��GLMR�)URGR��0LUy�DOUHGHGRU���SHUR�HQ�DTXHO�SDUDMH�O~JXEUH�QR�SDUHFtD�KDEHU�XQ�VLWLR�GRQGH�DO�PHQRV�XQ�DQLPDO�VDOYDMH��SXGLHUD�JXDUHFHUVH�� $O� FDER�� H[KDXVWRV�� VH� HVFRQGLHURQ� GHEDMR� GH� XQD� FRUWLQD� GH� ]DU]DV� TXH�FROJDED�FRPR�XQD� HVWHUD�GH�XQD�SDUHG�GH�URFD�$OOt� VH� VHQWDURQ�\� FRPLHURQ� FRPR�PHMRU�SXGLHURQ��&RQVHUYDQGR� ODV�SUHFLRVDV� � OHPEDV�SDUD�ORV�PDORV�GtDV�GHO�IXWXUR��WRPDURQ�OD�PLWDG�GH�OR�TXH�TXHGDED�HQ�OD�EROVD�GH�6DP�GH��ODV�SURYLVLRQHV�GH�)DUDPLU��DOJXQDV�IUXWDV�VHFDV�\�XQD�SHTXHxD�ORQMD�GH�FDUQH�DKXPDGD��\�EHELHURQ��XQRV�VRUERV�GH�DJXD�+DEtDQ�YXHOWR�D�EHEHU�HQ�ORV�FKDUFRV�GHO�YDOOH��SHUR�RWUD�YH]�WHQtDQ�PXFKD�VHG���+DEtD�XQ�GHMR�DPDUJR�HQ�HO�DLUH�GH�0RUGRU�TXH�VHFDED�OD�ERFD��&DGD�YH]�TXH�6DP�SHQVDED�HQ�HO�DJXD��KDVWD��pO PLVPR�VH�VHQWtD�GHVDQLPDGR��0iV�DOOi�GHO�0RUJDL�OHV�TXHGDED�D~Q�SRU�DWUDYHVDU�OD�WHPLEOH�OODQXUD��GH�*RUJRURWK��$KRUD�XVWHG�GRUPLUi�SULPHUR��VHxRU�)URGR��GLMR���<D�RVFXUHFH�RWUD�YH]��0H��SDUHFH�TXH�HVWH�GtD�HVWi�SRU�DFDEDU�)URGR� VXVSLUy� \� VH� GXUPLy� FDVL DQWHV� TXH� 6DP� KXELHVH� GLFKR� HVWR�� /XFKDQGR� FRQ� VX��SURSLR�FDQVDQFLR��6DP�WRPy�OD�PDQR�GH�)URGR��\�DVt�SHUPDQHFLy��HQ�VLOHQFLR��KDVWD�TXH��FD\y�OD�QRFKH��/XHJR��SDUD�PDQWHQHUVH�GHVSLHUWR��VH�GHVOL]y�IXHUD�GHO�HVFRQGLWH�\�PLUy�HQ�WRUQR��(O��OXJDU�SDUHFtD�SREODGR�GH�FUXMLGRV�\�FUHSLWDFLRQHV�\�UXLGRV�IXUWLYRV��SHUR�QR�VH�RtDQ�YRFHV�QL�UXPRUHV�GH��SDVRV��$�OR�OHMRV��VREUH�ORV�(SKHO�'~DWK�HQ�HO�RHVWH��HO�FLHOR�QRFWXUQR� HUD� D~Q� SiOLGR� \� OtYLGR�� $OOi�� � DVRPDQGR� HQWUH� ODV� QXEHV� SRU� HQFLPD� GH� XQ�SHxDVFR�VRPEUtR�HQ� OR�DOWR�GH� ORV�PRQWHV��6DP�YLR�GH�SURQWR�XQD��HVWUHOOD�EODQFD�TXH�WLWLODED��7DQWD�EHOOH]D��FRQWHPSODGD�GHVGH�DTXHOOD�WLHUUD�GHVRODGD�H�LQKyVSLWD���OH�OOHJy�DO�FRUD]yQ��\�OD�HVSHUDQ]D�UHQDFLy�HQ�pO��3RUTXH�IUtR�\�QtWLGR�FRPR�XQD�VDHWD�OR�WUDVSDVy�HO��SHQVDPLHQWR�GH�TXH�OD�6RPEUD�HUD�DO�ILQ�\�DO�FDER�XQD�FRVD�SHTXHxD�\�WUDQVLWRULD��\�TXH�KDEtD� DOJR� TXH� HOOD� � QXQFD� DOFDQ]DUtD�� OD� OX]�� \� XQD� EHOOH]D� PX\� DOWD�� 0iV� TXH� XQD�HVSHUDQ]D�� OD� FDQFLyQ� TXH� KDEtD� LPSURYLVDGR� HQ� � OD� 7RUUH� HUD� XQ� UHWR�� SXHV� HQ� DTXHO�PRPHQWR�SHQVDED�HQ�Vt�PLVPR��$KRUD��SRU�XQ�PRPHQWR��VX�SURSLR��GHVWLQR��\�DXQ�HO�GH�VX�DPR��OR�WXYLHURQ�VLQ�FXLGDGR��6H�HVFDEXOOy�RWUD�YH]�HQWUH�ODV�]DU]DV�\�VH�DFRVWy��MXQWR�D�)URGR��\�ROYLGDQGR�WRGRV�ORV�WHPRUHV�VH�HQWUHJy�D�XQ�VXHxR�SURIXQGR�\�DSDFLEOH�6H�GHVSHUWDURQ�DO�PLVPR�WLHPSR��WRPDGRV�GH�OD�PDQR��6DP�VH�VHQWtD�FDVL��UHVWDXUDGR��OLVWR� SDUD� DIURQWDU� XQ� QXHYR�GtD�� SHUR�)URGR� VXVSLUy��+DEtD� GRUPLGR�PDO�� DFRVDGR�SRU�VXHxRV��GH�IXHJR��\�QR�GHVSHUWDED�GH�EXHQ�iQLPR��$XQ�DVt��HO�GHVFDQVR�QR�KDEtD�GHMDGR�GH� WHQHU XQ� � HIHFWR� FXUDWLYR�� 6H� VHQWtD�PiV� IXHUWH��PiV� GLVSXHVWR� D� VRSRUWDU� OD� FDUJD�GXUDQWH�XQD�QXHYD� MRUQDGD��1R�VDEtDQ� �TXp�KRUD�HUD�QL�FXiQWR�WLHPSR�KDEtDQ�GRUPLGR��SHUR� OXHJR� GH� FRPHU� XQ� ERFDGR� \� EHEHU� XQ� VRUER� GH� DJXD� � FRQWLQXDURQ� HVFDODQGR� HO�



���
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DOWXUD���&RUULy�DO�RWUR�ODGR�\�VH�DVRPy�D�XQ�SUHFLSLFLR GH�WLQLHEODV��� £�1RV�KDQ�DWUDSDGR�DO�ILQ���GLMR��6H�GHMy��FDHU�HQ�HO�VXHOR�DO�SLH�GH�OD�SDUHG�URFRVD�\�KXQGLy�OD�FDEH]D�HQWUH�ORV�KRPEURV��$Vt�SDUHFH��GLMR�6DP���%XHQR��QR�QRV�TXHGD�PiV�UHPHGLR�TXH�HVSHUDU�\�YHU�<�VH�VHQWy�MXQWR�D�)URGR�D�OD�VRPEUD�GHO DFDQWLODGR�1R� WXYLHURQ� TXH� HVSHUDU� PXFKR�� /RV� RUFRV� DYDQ]DEDQ� D� JUDQGHV� WUDQFRV�� /RV� GH� ODV��SULPHUDV�ILODV�OOHYDEDQ�DQWRUFKDV��<�VH�DFHUFDEDQ��OODPDV�URMDV�TXH�FUHFtDQ�UiSLGDPHQWH��HQ�OD�RVFXULGDG��$KRUD�WDPELpQ�6DP�LQFOLQy�OD�FDEH]D��FRQ�OD�HVSHUDQ]D�GH�TXH�QR�VH�OH�YLHUD� OD�FDUD��FXDQGR�OOHJDVHQ�ODV�DQWRUFKDV��\�DSR\y�ORV�HVFXGRV�FRQWUD�ODV�URGLOODV�GH�DPERV��SDUD�TXH�OHV��RFXOWDVHQ�ORV�SLHV��£2MDOi�OOHYHQ�SULVD�\�SDVHQ�GH�ODUJR��GHMDQGR�HQ�SD]�D�XQ�SDU�GH�VROGDGRV��IDWLJDGRV����SHQVy�<�DO�SDUHFHU�LEDQ�D�SDVDU�GH�ODUJR��/D�YDQJXDUGLD�RUHD�OOHJy�WURWDQGR��MDGHDQWH���FRQ�ODV�FDEH]DV� JDFKDV�� (UD� XQD�EDQGD� GH� OD� UD]D�PiV�SHTXHxD�� DUUDVWUDGRV�D� SHOHDU� HQ� ODV��JXHUUDV� GHO� 6HxRU�2VFXUR�� QR� TXHUtDQ� RWUD� FRVD� TXH� WHUPLQDU� GH� XQD� YH]� FRQ� DTXHOOD�PDUFKD�IRU]DGD�\�HVTXLYDU�� ORV�ODWLJD]RV��&RQ�HOORV��FRUULHQGR�GH�DUULED�DEDMR�D�OR�ODUJR�GH� OD� ILOD�� LEDQ� GRV� GH� ORV� FRUSXOHQWRV� \� IHURFHV� XUXNV�� EODQGLHQGR� ORV� OiWLJRV� \�YRFLIHUDQGR� yUGHQHV�� 0DUFKDEDQ�� ILOD� WUDV� ILOD�� OD� GHODWDGRUD� OX]� GH� � ODV� DQWRUFKDV�HPSH]DED�D�DOHMDUVH��6DP�FRQWXYR�HO�DOLHQWR��<D�PiV�GH�OD�PLWDG�GH�OD�FRPSDxtD�KDEtD��SDVDGR��'H�SURQWR�XQR�GH�ORV�XUXNV�GHVFXEULy�ODV�GRV�ILJXUDV�DFXUUXFDGDV�D�OD�YHUD�GHO�FDPLQR�� +L]R� FKDVTXHDU� � HO� OiWLJR� \� ORV� LQFUHSy�� � £� (K�� YRVRWURV�� £� $UULED�� 1R� OH�UHVSRQGLHURQ�\ GHWXYR�FRQ�XQ�JULWR�D�WRGD�OD��FRPSDxtD��£$UULED�� ]iQJDQRV�� �DXOOy��� 1R� HV� DKRUD� PRPHQWR� GH� GRUPLU�� 'LR� XQ� SDVR� KDFLD� � ORV�KREELWV��\�D~Q�HQ�OD�RVFXULGDG�UHFRQRFLy�ODV�LQVLJQLDV�GH�ORV�HVFXGRV��&RQ�TXH�GHVHUWDQGR��¢HK"�JULWy��¢2�FRQVSLUDQGR�SDUD�GHVHUWDU"�7RGRV�YRVRWURV��WHQtDLV�TXH�KDEHU� OOHJDGR�D�8G�Q�D\HU�DQWHV�GH� OD�QRFKH��%LHQ� OR�VDEpLV��'H�SLH�\�D� OD� ILOD�� �R�WRPDUp�YXHVWURV�Q~PHURV�\�RV�GHQXQFLDUp������/RV�KREELWV�VH�OHYDQWDURQ�FRQ�GLILFXOWDG��\�FDPLQDURQ�HQFRUYDGRV��FRMHDQGR�FRPR��VROGDGRV�FRQ�ORV�SLHV�GRORULGRV��VH�SXVLHURQ�HQ�OD�~OWLPD�ILOD��£1R��HQ�OD�~OWLPD�QR���YRFLIHUy�HO�JXDUGLiQ�GH�ORV�HVFODYRV��£7UHV�ILODV�PiV��DGHODQWH��£<�TXHGDRV�DOOt��R�HQ�PL�SUy[LPD�UHFRUULGD�VDEUpLV�OR�TXH�HV�EXHQR�/D�ODUJD�FRUUHD�FKDVTXHy�QR�PX\�OHMRV�GH�ODV�FDEH]DV�GH�ORV�KREELWV��HQ�VHJXLGD���WUDV�RWUR�ODWLJD]R�HQ�HO�DLUH�\�XQ�QXHYR�DODULGR��OD�FRPSDxtD�UHDQXGy�OD�PDUFKD�FRQ�XQ��WURWH�UiSLGR�(UD�GXUR�SDUD�HO�SREUH�6DP��FDQVDGR�FRPR�HVWDED��SHUR�SDUD�)URGR�HUD�XQD��WRUWXUD��\�QR�WDUGy� HQ� FRQYHUWLUVH� HQ� XQD� SHVDGLOOD�� $SUHWy� ORV� GLHQWHV� \� WUDWDQGR� GH� QR� SHQVDU���FRQWLQXy�DYDQ]DQGR��(O�KHGRU�GH�ORV�RUFRV�VXGRURVRV�OR�VRIRFDED��MDGHDED�\�WHQtD�VHG��<�VHJXtDQ�WURWDQGR�\� WURWDQGR��\�)URGR�HPSHxiQGRVH�HQ�UHVSLUDU�\�HQ�REOLJDU�D�VXV�SLHUQDV�D�TXH�VH� IOH[LRQDUDQ��QR�VH� �DWUHYtD�QL�D� LPDJLQDU�FXiO�SRGtD�VHU�HO� WpUPLQR�QHIDVWR�GH�WDQWDV�IDWLJDV�\�WDQWRV�SDGHFLPLHQWRV��1R�WHQtD��OD�PiV�UHPRWD�HVSHUDQ]D�GH�VDOLU�GH�OD�ILOD�VLQ�VHU�GHVFXELHUWR��<�HO�JXDUGLiQ�GH�ORV�RUFRV�YROYtD�D�OD��UHWDJXDUGLD�XQD�\�RWUD�YH]�\�VH�PRIDED�GH�HOORV�FRQ�IHURFLGDG�
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� £$�YHU��UHtD��DPHQD]DQGR�D]RWDUOHV�ODV�SLHUQDV���£'RQGH�KD\�XQ�OiWLJR�KD\�XQD��YROXQWDG��]iQJDQRV� PtRV�� £)XHU]D�� $KRUD� PLVPR� RV� GDUtD� XQD� EXHQD� ]XUUD�� DXQTXH� FXDQGR��OOHJXpLV�FRQ�UHWUDVR�D�YXHVWUR�FDPSDPHQWR�UHFLELUpLV�WDQWRV�ODWLJD]RV�FRPR�RV�TXHSDQ�HQ�HO�SHOOHMR��2V��VHQWDUiQ�ELHQ��¢1R�VDEpLV�TXH�HVWDPRV�HQ�JXHUUD"+DEtDQ� UHFRUULGR�DOJXQDV�PLOODV�� \�HO� FDPLQR�FRPHQ]DED�SRU� ILQ�D�GHVFHQGHU�KDFLD� � OD�OODQXUD�HQ�XQD�ODUJD�SHQGLHQWH��FXDQGR�ODV�IXHU]DV�HPSH]DURQ�D�IODTXHDUOH�D�)URGR��6H�WDPEDOHDED� \� WURSH]DED�� 6DP� WUDWy� GH� D\XGDUOR�� GH� VRVWHQHUOR�� DXQTXH� WDPSRFR�pO� VH�VHQWtD�FDSD]�GH�VRSRUWDU��PXFKR�WLHPSR�PiV�DTXHOOD�PDUFKD��6DEtD�TXH�HO�ILQDO�OOHJDUtD�GH�XQ�PRPHQWR�D�RWUR��)URGR�DFDEDUtD�SRU��GHVYDQHFHUVH�R�SRU�FDHU�UHQGLGR��\�HQWRQFHVORV�GHVFXEULUtDQ��\�WRGRV�ORV�HVIXHU]RV�\�VXIULPLHQWRV��KDEUtDQ�VLGR�HQ�YDQR��'H�WRGDV�PDQHUDV��DQWHV� OH�GDUp�VX�PHUHFLGR�D�HVH�JLJDQWH�HQGLDEODGR�TXH�DUUHD�� ODV�WURSDV�(QWRQFHV��HQ�HO�SUHFLVR�PRPHQWR�HQ�TXH�OOHYDED�OD�PDQR�D�OD�HPSXxDGXUD�GH�OD��HVSDGD��KXER�XQ�DOLYLR�LQHVSHUDGR��$KRUD�HVWDEDQ�HQ�SOHQD�OODQXUD�\�VH�DFHUFDEDQ�D�OD�HQWUDGD�GH��8G�Q��1R�OHMRV�GH�HOOD��GHODQWH�GH�OD�SXHUWD�SUy[LPD�D�OD�FDEHFHUD�GHO�SXHQWH��HO�FDPLQR�GHO�RHVWH��FRQYHUJtD�FRQ�RWURV�TXH�YHQtDQ�GHO�VXU�\�GH�%DUDGG�U��\�HQ�WRGRV HOORV�VH�YHtD�XQ�DJLWDGR�PRYLPLHQWR�GH�WURSDV���SXHV�ORV�&DSLWDQHV�GHO�2HVWH�HVWDEDQ�DYDQ]DQGR��\�HO�6HxRU�2VFXUR�VH�DSUHVXUDED�D�DFDQWRQDU�HQ�HO�QRUWH��WRGRV�VXV�HMpUFLWRV��$Vt�RFXUULy�TXH�D�OD�HQFUXFLMDGD�HQYXHOWD�HQ�WLQLHEODV��LQDFFHVLEOH�D�OD�OX]�GH�ODV��KRJXHUDV�TXH�DUGtDQ�HQ�OR�DOWR�GH� ORV�PXURV�� OOHJDURQ�VLPXOWiQHDPHQWH�YDULDV�FRPSDxtDV��+XER�HQFRQWURQD]RV��YLROHQWRV�\�XQD�JUDQ�FRQIXVLyQ��\�JULWRV�\�PDOGLFLRQHV��SRUTXH�FDGD�FRPSDxtD�WUDWDED�GH�VHU�OD��SULPHUD�HQ�OOHJDU�D�OD�SXHUWD�\�DO�ILQDO�GH�OD�PDUFKD��$�SHVDU�GH�ORV�JULWRV�GH�ORV�FDEHFLOODV� \� GHO� FKDVTXLGR� � GH� ORV� OiWLJRV�� KXER� HVFDUDPX]DV�� \� DOJXQDV� HVSDGDV� VH�GHVHQYDLQDURQ��8QD�WURSD�GH�WWUXNV�GH�%DUDGG�U��DUPDGRV�KDVWD�ORV�GLHQWHV�DWDFy�D�ORV�'XUWKDQJ��GHVRUGHQDQGR�ODV�ILODV�$WXUGLGR� FRPR� HVWDED� SRU� HO� GRORU� \� HO� FDQVDQFLR�� 6DP� VH� GHVSDELOy� GH� JROSH�� \�DSURYHFKDQGR�HQ�VHJXLGD�OD�RFDVLyQ�VH�DUURMy�DO�VXHOR��DUUDVWUDQGR�D�)URGR��/HQWDPHQWH��D�FXDWUR��SDWDV�\�D� OD�UDVWUD�� ORV�KREELWV�VH�DOHMDURQ�GHO�WXPXOWR��KDVWD�TXH�SRU�ILQ�\�VLQ�TXH�QDGLH�ORV YLHUD��OOHJDURQ�D�OD�RULOOD�RSXHVWD�GHO�FDPLQR�\�WUHSiQGRVH�D�XQD�HVSHFLH�GH�SDUDSHWR�EDMR�GHVWLQDGR�D�RULHQWDU�D� ORV� � JXtDV�GH� ODV� WURSDV�HQ� ODV�QRFKHV�RVFXUDV�R�EUXPRVDV��VH�GHMDURQ�FDHU�DO�RWUR�ODGR�'XUDQWH� XQ� UDWR� SHUPDQHFLHURQ� LQPyYLOHV�� /D� RVFXULGDG� HUD� GHPDVLDGR� LPSHQHWUDEOH��SDUD�EXVFDU�XQ�UHIXJLR��VL�KDEtD�DOJXQR�HQ�DTXHO� OXJDU��SHUR�6DP�WHQtD�OD�LPSUHVLyQ�GH�TXH��OHV�FRQYHQtD�HQ�WRGR�FDVR�DOHMDUVH�XQ�SRFR�PiV�GH�ODV�FDUUHWHUDV�SULQFLSDOHV�\�GH�OD�OX]�GH�ODV�DQWRUFKDV��£9DPRV��VHxRU�)URGR���PXUPXUy���$UUiVWUHVH�XVWHG�XQ�SRTXLWR�PiV��\�HQ�VHJXLGD��SRGUi�GHVFDQVDU�&RQ�XQ�~OWLPR�HVIXHU]R�GHVHVSHUDGR��)URGR�VH�DSR\y�VREUH� ODV�PDQRV�\�DYDQ]y�XQDV��YHLQWH�\DUGDV��<�HQWRQFHV�FD\y�HQ�XQ�SR]R�SRFR�SURIXQGR�TXH�LQHVSHUDGDPHQWH�VH�DEULy��GHODQWH�GH�HOORV��\�DOOt�SHUPDQHFLy� LQPyYLO� FRPR�XQ�FXHUSR�VLQ�YLGD��������(/�0217(�'(/�'(67,12�6DP�VH�TXLWy�OD�DQGUDMRVD�FDSD�GH�RUFR�\�OD�GHVOL]y�GHEDMR�GH�OD�FDEH]D�GH�VX��DPR��OXHJR�DEULJy�VX�FXHUSR�\�HO�GH�)URGR�FRQ�HO�PDQWR�JULV�GH�/RULHQ��\�PLHQWUDV�OR� KDFtD� UHFRUGy� GH� QXHYR�DTXHOOD� WLHUUD�PDUDYLOORVD� \� D� OD� KHUPRVD�JHQWH�� FRQILDQGR�FRQWUD� WRGD� HVSHUDQ]D� TXH� HO� SDxR� � WHMLGR� SRU� ODV� PDQRV� pOILFDV� WHQGUtD� OD� YLUWXG� GH�
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HVFRQGHUORV� HQ� HVH� SiUDPR� DWHUUDGRU�� /RV� JULWRV� \� UXPRUHV� GH� OD� UHIULHJD� VH� IXHURQ�DOHMDQGR�D�PHGLGD�TXH�ODV�WURSDV�VH�LQWHUQDEDQ�HQ�OD�*DUJDQWD�GH�+LHUUR���$O�SDUHFHU��HQ�PHGLR� GH� OD� FRQIXVLyQ� \� HO� WXPXOWR� OD� GHVDSDULFLyQ� GH� ORV� KREELWV� KDEtD� SDVDGR��LQDGYHUWLGD��DO�PHQRV�SRU�HO�PRPHQWR�6DP�WRPy�XQ�VRUER�GH�DJXD��SHUR�FRQVLJXLy�TXH�)URGR�WDPELpQ�EHELHUD��\�QR�ELHQ��OR�YLR�DOJR�UHFREUDGR�OH�GLR�XQD�REOHD�HQWHUD�GHO�SUHFLRVR�SDQ�GHO�FDPLQR�\�OR�REOLJy�D� FRPHUOD��(QWRQFHV�� GHPDVLDGR� UHQGLGRV� KDVWD� SDUD� VHQWLU� PLHGR�� VH� HFKDURQ� D� GHVFDQVDU��'XUPLHURQ�GXUDQWH�XQ��UDWR��SHUR�FRQ�XQ�VXHxR�LQWUDQTXLOR�\�HQWUHFRUWDGR��HO�VXGRU�VH�OHV�KHODED�FRQWUD�OD�SLHO��\�ODV�SLHGUDV��GXUDV�OHV�PRUGtDQ�OD�FDUQH��\�WLULWDEDQ�GH�IUtR��'HVGH�OD�3XHUWD�1HJUD�HQ�HO�QRUWH�\�D�WUDYpV�GH�&LULWK�8QJRO��FRUUtD�VXVXUUDQGR�D�UDV�GHO�VXHOR�XQ�VRSOR�FRUWDQWH�\�JODFLDO�&RQ� OD�PDxDQD�YROYLy� OD� OX]�JULV��SXHV�HQ� ODV� UHJLRQHV�DOWDV�VRSODED�D~Q�HO� �YLHQWR�GHO�RHVWH�� SHUR� DEDMR�� VREUH� ODV� SLHGUDV� \� HQ� ORV� UHFLQWRV� GH� OD� 7LHUUD� 7HQHEURVD�� HO� DLUH��SDUHFtD�PXHUWR��KHODGR��\�D�OD�YH]�VRIRFDQWH��6DP�VH�DVRPy�D�PLUDU��7RGR�DOUHGHGRU�HO�SDLVDMH�HUD�FKDWR��SDUGR�\� � WpWULFR��(Q� ORV�FDPLQRV�SUy[LPRV�QDGD�VH�PRYtD��SHUR�6DP�WHPtD� ORV�RMRV�DYL]RUHV�GHO�PXUR�GH� OD�*DUJDQWD� �GH�+LHUUR��D�DSHQDV�XQDV�GRVFLHQWDV�\DUGDV�GH�GLVWDQFLD�KDFLD�HO�QRUWH��$O�VXGHVWH��OHMDQD�FRPR�XQD��VRPEUD�RVFXUD�\�YHUWLFDO��VH� HUJXtD� OD� 0RQWDxD�� <� GH� HOOD� EURWDEDQ� KXPDUHGDV� HVSHVDV�� \� DXQTXH� ODV� TXH��WUHSDEDQ�D�ODV�FDSDV�VXSHULRUHV�GHO�DLUH�VH�DOHMDEDQ�D�OD�GHULYD�UXPER�DO�HVWH��DOUHGHGRU�GH� ORV� � IODQFRV� URGDEDQ�XQRV�QXEDUURQHV�TXH�VH�H[WHQGtDQ�SRU� WRGD� OD�UHJLyQ��$OJXQDV�PLOODV�PiV�DO QRUHVWH�VH�HOHYDEDQ��FRPR�IDQWDVPDV�JULVHV�\�VRPEUtRV�ORV�FRQWUDIXHUWHV�GH�ORV�0RQWHV�GH�&HQL]D��\�SRU�GHWUiV�GH�HOORV��FRPR��QXEHV�OHMDQDV�DSHQDV�PiV�RVFXUDV�TXH�HO�FLHOR�VRPEUtR��DVRPDEDQ�HQYXHOWDV�HQ�EUXPDV�ODV�FXPEUHV��VHSWHQWULRQDOHV�6DP�WUDWy�GH�PHGLU�ODV�GLVWDQFLDV�\�GH�GHFLGLU�TXp�FDPLQR�OHV�FRQYHQGUtD�WRPDU��<R�GLUtD�TXH�KD\�SRU� OR�PHQRV�XQDV�FLQFXHQWD�PLOODV��PXUPXUy��SUHRFXSDGR���PLHQWUDV�FRQWHPSODED�OD�PRQWDxD�DPHQD]DGRUD���\�VL�HV�XQ�WUHFKR�TXH�HQ�FRQGLFLRQHV��QRUPDOHV�VH�UHFRUUH�HQ�XQ�GtD��D�QRVRWURV��HQ�HO�HVWDGR�HQ�TXH�VH�HQFXHQWUD�HO�VHxRU�)URGR��QRV�OOHYDUi��XQD�VHPDQD���0RYLy� OD�FDEH]D��\�PLHQWUDV�UHIOH[LRQDED��XQ�QXHYR�SHQVDPLHQWR�VRPEUtR�FUHFLy�SRFR�D�SRFR��HQ�pO��/D�HVSHUDQ]D�QXQFD�VH�KDEtD�H[WLQJXLGR�SRU�FRPSOHWR�HQ�HO�FRUD]yQ�DQLPRVR�\�RSWLPLVWD�GH�6DP���\�KDVWD�HQWRQFHV�VLHPSUH�KDEtD�FRQILDGR�HQ�HO�UHWRUQR��3HUR�DKRUD��GH�SURQWR��YHtD�D�WRGDV�OXFHV��OD�DPDUJD�YHUGDG��HQ�HO�PHMRU�GH�ORV�FDVRV�ODV�SURYLVLRQHV�SRGUtDQ�DOFDQ]DU�KDVWD�HO�ILQDO�GHO�YLDMH���SHUR�XQD�YH]�FXPSOLGD�OD�PLVLyQ��QR�KDEUtD�QDGD�PiV��VH�HQFRQWUDUtDQ�VRORV��VLQ�XQ�KRJDU��VLQ�DOLPHQWRV��HQ�PHGLR�GH�XQ�SDYRURVR�GHVLHUWR��1R�KDEtD�QLQJXQD�HVSHUDQ]D�GH�UHWRUQR��¢$Vt� TXH� HUD� HVWD� OD� WDUHD� TXH� \R� UQH� VHQWtD� OODPDGR� D� FXPSOLU�� FXDQGR� � SDUWLPRV"���SHQVy�6DP��¢$\XGDU�DO�VHxRU�)URGR�KDVWD�HO�ILQDO��\�PRULU�FRQ�pO"�<�ELHQ��VL�HVWD�HV�OD��WDUHD��WHQGUp�TXH�OOHYDUOD�D�FDER��3HUR�GHVHDUtD�FRQ�WRGD�HO�DOPD�YROYHU�D�YHU�'HODJXD��\�D�5RVLWD�&RWR�\� VXV� � KHUPDQRV�� \� DO� 7tR�� \� D� 0DUDYLOOD� \� D� WRGRV�� 0H� FXHVWD� FUHHU� TXH� *DQGDOI� OH�HQFRPHQGDUD� DO� VHxRU� )URGR� � HVWD�PLVLyQ�� VL� VH� WUDWDED� GH� XQ� YLDMH� VLQ� HVSHUDQ]D�GH�UHWRUQR��)XH�HQ�0RULD�GRQGH�ODV�FRVDV�HPSH]DURQ�D��DQGDU�DWUDYHVDGDV��FXDQGR�*DQGDOI�FD\y�DO�DELVPR��£4Xp�PDOD�VXHUWH��(O�KDEUtD�KHFKR�DOJR��3HUR� OD�HVSHUDQ]D�TXH�PRUtD��R�SDUHFtD�PRULU�HQ�HO�FRUD]yQ�GH�6DP��VH� WUDQIRUPy� �GH�SURQWR� HQ� XQD� IXHU]D� QXHYD�� (O� URVWUR� IUDQFR� GHO� KREELW� VH� SXVR� VHULR�� FDVL� DGXVWR�� OD��
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YROXQWDG�VH� OH� IRUWDOHFLy�GH�V~ELWR��XQ�HVWUHPHFLPLHQWR� OR�UHFRUULy�GH�DUULED�DEDMR��\�VH�VLQWLy�FRPR��WUDQVPXWDGR�HQ XQD�FULDWXUD�GH�SLHGUD�\�DFHUR��LQPXQH�D�OD�GHVHVSHUDFLyQ�\�OD�IDWLJD��D�TXLHQ�QL�ODV��LQFRQWDEOHV�PLOODV�GHO�GHVLHUWR�SRGtDQ�DPLODQDU�6LQWLpQGRVH�GH�DOJ~Q�PRGR�PiV� UHVSRQVDEOH��YROYLy� ORV�RMRV�DO�PXQGR��\�SHQVy�HQ� � OD�SUy[LPD� PRYLGD�� <� FXDQGR� OD� FODULGDG� DXPHQWy�� QRWy� FRQ� VRUSUHVD� TXH� OR� TXH� D� OD��GLVWDQFLD� OH� KDEtDQ� SDUHFLGR� EDMtRV� GHVQXGRV� H� LQIRUPHV� HUD� HQ� UHDOLGDG� XQD� OODQXUD�DQIUDFWXRVD� \� � UHVTXHEUDMDGD�� /D� DOWLSODQLFLH� GH�*RUJRURWK� HVWDED� VXUFDGD� HQ� WRGD� VX�H[WHQVLyQ�SRU�JUDQGHV�FDYLGDGHV��FRPR�VL�HQ��ORV�WLHPSRV�HQ�TXH�HUD�D~Q�XQ�GHVLHUWR�GH�ORGR�KXELHUD�VLGR�D]RWDGD�SRU�XQD�OOXYLD�GH�UD\RV�\�SHxDVFRV���/RV�ERUGHV�GH�ORV�IRVRV�PiV�JUDQGHV�HUDQ�GH�URFD�WULWXUDGD�\�GH�HOORV�SDUWtDQ�ODUJDV�ILVXUDV�HQ�WRGDV��GLUHFFLRQHV��8Q�WHUUHQR�GH�HVD�QDWXUDOH]D�VH KDEUtD�SUHVWDGR�SDUD�TXH�DOJXLHQ�IXHUWH�\�TXH�QR�WXYLHVH�SULVD� � DOJXQD�SXGLHUD� DUUDVWUDUVH� GH�����XQ�HVFRQGLWH�D�RWUR� VLQ� VHU� YLVWR�� H[FHSWR�SRU�RMRV�HVSHFLDOPHQWH�DYL]RUHV��3DUD��ORV�KDPEULHQWRV�\�FDQVDGRV��\�TXH�WRGDYtD�WHQtDQ�SRU�GHODQWH�XQ�ODUJR�FDPLQR�DQWHV�GH�PRULU��HUD��GH�XQ�DVSHFWR�VLQLHVWUR�5HIOH[LRQDQGR�HQ�WRGDV�HVWDV�FRVDV��6DP�YROYLy�MXQWR�D�VX�DPR��1R�WXYR�QHFHVLGDG��GH�GHVSHUWDUOR��)URGR�HVWDED�DFRVWDGR�ERFD�DUULED�FRQ�ORV�RMRV�DELHUWRV�\�REVHUYDED��HO�FLHOR�QXERVR��%XHQR��VHxRU�)URGR��GLMR�6DP���IXL�D�HFKDU�XQ�YLVWD]R�\�HVWXYH�SHQVDQGR�XQ��SRTXLWR��1R�VH�YH�XQ�DOPD�HQ� ORV�FDPLQRV��\�FRQYHQGUtD�TXH�QRV�DOHMiUDPRV�GH�DTXt�FXDQWR�DQWHV���¢/H�SDUHFH�TXH�SRGUi"�3RGUp��GLMR�)URGR���7HQJR�TXH�SRGHU�8QD� YH]� PiV� HPSUHQGLHURQ� OD� PDUFKD�� DUUDVWUiQGRVH� GH� KXHFR� HQ� KXHFR���HVFRQGLpQGRVH� GHWUiV� GH� FDGD� UHSDUR�� SHUR� DYDQ]DQGR�VLHPSUH� HQ� XQD� OtQHD�VHVJDGD�KDFLD�ORV�FRQWUDIXHUWHV��GH�OD�FDGHQD�VHSWHQWULRQDO��$O�SULQFLSLR��HO�FDPLQR�TXH�FRUUtD�PiV�DO�HVWH� LED�HQ� OD�PLVPD� �GLUHFFLyQ��SHUR� OXHJR�VH�GHVYLy�\�ERUGHDQGR� ODV� IDOGDV�GH� ODV�PRQWDxDV�VH�SHUGLy�D�OR�OHMRV�HQ�XQ�PXUR�GH��VRPEUD�QHJUD��(Q�ODV�H[WHQVLRQHV�FKDWDV�\�JULVHV�QR�VH�YHtDQ�VHxDOHV�GH�YLGD��QL�GH�KRPEUHV�QL�GH��RUFRV��SXHV�HO�6HxRU�2VFXUR�FDVL�KDEtD� SXHVWR� ILQ� D� ORV�PRYLPLHQWRV� GH� WURSDV�� \� KDVWD� HQ� OD� IRUWDOH]D� GRQGH� � UHLQDED��EXVFDED�HO�DPSDUR�GH�OD�QRFKH��WHPHURVR�GH�ORV�YLHQWRV�GHO�PXQGR�TXH�VH�KDEtDQ�YXHOWR��FRQWUD�pO�TXLWiQGROH�ORV�YHORV��GHVD]RQDGR�SRU�OD�QRWLFLD�GH�TXH�HVStDV�WHPHUDULRV�KDEtDQ�ORJUDGR��DWUDYHVDU�ODV�GHIHQVDV�$O�FDER�GH�XQDV�SRFDV�PLOODV�DJRWDGRUDV��ORV�KREELWV�VH�GHWXYLHURQ��)URGR��SDUHFtD�FDVL�H[KDXVWR�6DP�FRPSUHQGLy�TXH�GH�HVD�PDQHUD��D�OD�UDVWUD��R�GREODGR�HQ�GRV��R��WUDVWDELOODQGR�HQ�SUHFLSLWDGD�FDUUHUD��R� LQWHUQiQGRVH�FRQ� OHQWLWXG�HQ�XQ�FDPLQR�GHVFRQRFLGR��QR�SRGUtDQ�OOHJDU�PXFKR��PiV�OHMRV��<R� YROYHUp� DO� FDPLQR�PLHQWUDV� KD\D� OX]�� VHxRU� )URGR� �GLMR��� £3UREHPRV� GH� QXHYR� � OD�VXHUWH�&DVL�QRV� IDOOy� OD�~OWLPD�YH]��SHUR�QR�GHO� WRGR��8QD�FDPLQDWD�GH�DOJXQDV�PLOODV�D� �EXHQ�SDVR��\�OXHJR�XQ�GHVFDQVR�6H�DUULHVJDED�D�XQ�SHOLJUR�PXFKR�PD\RU�GH�OR�TXH�LPDJLQDED��SHUR�)URGR���GHPDVLDGR�RFXSDGR� FRQ� HO� SHVR� GHO� IDUGR� \� OD� OXFKD� TXH� VH� OLEUDED� GHQWUR� GH� pO�� QR� SHQVy� HQ��
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GLVFXWLU��DGHPiV��VH�VHQWtD�WDQ�GHVHVSHUDQ]DGR�TXH�FDVL�QR�YDOtD� OD�SHQD�SUHRFXSDUVH��7UHSDURQ�DO�WHUUDSOpQ�\��FRQWLQXDURQ�DYDQ]DQGR�SHQRVDPHQWH�SRU�HO�FDPLQR�GXUR�\�FUXHO�TXH� FRQGXFtD� D� OD� 7RUUH�2VFXUD�� 3HUR� OD� � VXHUWH� ORV� DFRPSDxy�� \� GXUDQWH� HO� UHVWR� GH�DTXHO� GtD� QR� VH� WRSDURQ� FRQ� QLQJ~Q� VHU� YLYLHQWH� QL� REVHUYDURQ�PRYLPLHQWR� DOJXQR�� \�FXDQGR�FD\y�OD�QRFKH�GHVDSDUHFLHURQ�GH�OD�YLVWD��HQJXOOLGRV�SRU�ODV�WLQLHEODV�GH��0RUGRU��7RGR�HO�SDtV�SDUHFtD�UHFRJLGR��FRPR�HQ�HVSHUD�GH�XQD�WHPSHVWDG��SXHV�ORV�&DSLWDQHV�GHO�2HVWH� � KDEtDQ� SDVDGR� OD� (QFUXFLMDGD� H� LQFHQGLDGR� ORV� FDPSRV� SRQ]RxRVRV� GH� ,PODG�0RUJXO�$Vt� SURVLJXLy� HO� YLDMH� VLQ� HVSHUDQ]DV�� PLHQWUDV� HO� $QLOOR� VH� HQFDPLQDED� DO� VXU� \� ORV�HVWDQGDUWHV�GH� ORV�UH\HV�FDEDOJDEDQ�UXPER�DO�QRUWH��3DUD� ORV�KREELWV��FDGD�MRUQDGD�GH�PDUFKD�� � FDGD� PLOOD� HUD� PiV� DUGXD� TXH� OD� DQWHULRU�� D� PHGLGD� TXH� ODV� IXHU]DV� ORV�DEDQGRQDEDQ�\�VH�LQWHUQDEDQ�HQ��UHJLRQHV�PiV�VLQLHVWUDV�'XUDQWH�HO�GtD�QR�HQFRQWUDEDQ�HQHPLJRV��$�YHFHV��SRU� OD�QRFKH��PLHQWUDV� �GRUPLWDEDQ�DFXUUXFDGRV� H� LQTXLHWRV� HQ� DOJ~Q� HVFRQGLWH� D� OD� YHUD� GHO� FDPLQR�� RtDQ� FODPRUHV� \� HO�UXPRU�GH��QXPHURVRV�SLHV�R�HO�JDORSH�UiSLGR�GH�DOJ~Q�FDEDOOR�HVSROHDGR�FRQ�FUXHOGDG��3HUR�PXFKR�SHRU�TXH�WRGRV��DTXHOORV�SHOLJURV�HUD�OD�DPHQD]D�FDGD�YH]�PiV�LQPLQHQWH�TXH�VH�FHUQtD�VREUH�HOORV�� OD� WHUULEOH�DPHQD]D��GHO�3RGHU�TXH�DJXDUGDED��DELVPDGR�HQ�SURIXQGDV�FDYLODFLRQHV�\�HQ�XQD�PDOLFLD�LQVRPQH�GHWUiV�GHO�YHOR��RVFXUR�TXH�RFXOWDED�HO�7URQR��6H�DFHUFDED��VH�DFHUFDED�FDGD�YH]�PiV��QHJUR�\�HVSHFWUDO��DO]iQGRVH�FRPR��XQ�PXUR�GH�WLQLHEODV�HQ�HO�FRQItQ�~OWLPR�GHO�PXQGR�/OHJy� SRU� ILQ� XQD� QRFKH�� XQD� QRFKH� WHUULEOH�� \� PLHQWUDV� ORV� &DSLWDQHV� GHO� 2HVWH� � VH�DFHUFDEDQ� D� ORV� OLQGHV� GH� ODV� WLHUUDV� YLYDV�� ORV� GRV� YLDMHURV� OOHJDURQ� D� XQD� KRUD� GH�GHVHVSHUDFLyQ�FLHJD��+DFtD�FXDWUR�GtDV�TXH�KDEtDQ�HVFDSDGR�GH� ODV� ILODV�GH� ORV�RUFRV��SHUR�HO�WLHPSR�ORV�SHUVHJXtD��FRPR�XQ�VXHxR�FDGD�YH]�PiV�RVFXUR��'XUDQWH�WRGR�DTXHO�GtD�)URGR�QR�KDEtD�KDEODGR�QL�XQD�VROD�YH]��\� FDPLQDED�HQFRUYDGR��WURSH]DQGR�D�FDGD�UDWR��FRPR�VL�\D�QR�GLVWLQJXLHUD�HO�FDPLQR��6DP�DGLYLQDED�TXH��GH�WRGDV�ODV�SHQXULDV�TXH�FRPSDUWtDQ��D�)URGR�OH�WRFDED�OD�SHRU��VRSRUWDU�HO�SHVR�VLHPSUH�FUHFLHQWH��GHO�$QLOOR��XQDFDUJD�SDUD�HO�FXHUSR�\�XQ�WRUPHQWR�SDUD�OD�PHQWH��<�YHtD�FRQ�GHVHVSHUDFLyQ�TXH�OD�PDQR�GH��)URGR�VH�DO]DED�GH�WDQWR�HQ�WDQWR�FRPR�SDUD�HVTXLYDU�XQ�JROSH��R�SDUD�SURWHJHU�ORV�RMRV�FRQWUDtGRV�GH� OD� �PLUDGD� LQTXLVLWLYD�GH�XQ�RMR�DERPLQDEOH��<�TXH� OD�PDQR�GHUHFKD�VXEtD�GH�YH]�HQ�FXDQGR�DO�SHFKR�SDUD�DIHUUDUVH��D�DOJR��\�TXH�OXHJR�FRPR�GRPLQiQGRVH��OR�VROWDED�OHQWDPHQWH�/D� QRFKH� UHWRUQDED�� \� )URGR� VH� VHQWy� FRQ� OD� FDEH]D� HQWUH� ODV� URGLOODV�� ORV� � EUD]RV�FROJDQWHV� WRFDEDQ� HO� VXHOR� \� ODV� PDQRV� OH� WHPEODEDQ� OLJHUDPHQWH�� 6DP� QR� GHMy� GH�REVHUYDUOR� � KDVWD� TXH� OD� RVFXULGDG� ORV� HQYROYLy�� \� QR� SXGLHURQ� YHUVH�� (QWRQFHV�� QR�HQFRQWUDQGR�PiV�TXH�GHFLU��VH��YROYLy�D�VXV�SURSLRV�\�VRPEUtRV�SHQVDPLHQWRV��3HUR�D�pO��DXQTXH�H[KDXVWR�\�EDMR�XQD�VRPEUD�GH�WHPRU���D~Q�OH�TXHGDEDQ�IXHU]DV�(Q�YHUGDG��ODV�OHPEDV�WHQtDQ�XQD�YLUWXG�VLQ�OD�FXDO�KDFtD�WLHPSR�VH�KDEUtDQ��DFRVWDGR�D�PRULU��3HUR�QR�VDFLDEDQ�HO�KDPEUH��\�SRU�PRPHQWRV�6DP�VRxDED�GHVSLHUWR�FRQ�FRPLGD��\�VXVSLUDED��SRU�HO�SDQ�\�ODV�����YLDQGDV�VHQFLOODV�GH�OD�&RPDUFD��<�VLQ�HPEDUJR�HVWH�SDQ�GHO�FDPLQR�GH�ORV�HOIRV��WHQtD�XQD�SRWHQFLD�TXH�VH�DFUHFHQWDED�D�PHGLGD�TXH�ORV�YLDMHURV�GHSHQGtDQ� VyOR� GH� pO� SDUD� VREUHYLYLU�� \� OR� � FRPtDQ� VLQ�PH]FODUOR� FRQ� RWURV� DOLPHQWRV��1XWUtD� OD�YROXQWDG��\�GDED�IXHU]D�\�UHVLVWHQFLD��SHUPLWLHQGR��GRPLQDU�ORV�P~VFXORV�\�ORV�
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PLHPEURV�PiV� DOOi� GH� WRGD�PHGLGD� KXPDQD��$KRUD�� VLQ� HPEDUJR�� HUD�PHQHVWHU� WRPDU��XQD�GHWHUPLQDFLyQ�3RU�DTXHO�FDPLQR�\D�QR�SRGtDQ�FRQWLQXDU��SXHV� OOHYDED�DO�HVWH��KDFLD� OD�JUDQ��6RPEUD��PLHQWUDV�TXH�OD�PRQWDxD�VH�HUJXtD�DKRUD�D�OD�GHUHFKD��FDVL�HQ�OtQHD�UHFWD�DO�VXU��\�KDFLD�DOOt��WHQtDQ�TXH�LU��3HUR�DQWH�HOOD�VH�H[WHQGtD�XQD�YDVWD�UHJLyQ�GH�WLHUUD�KXPHDQWH��\HUPD��FXELHUWD�GH�FHQL]DV�� £$JXD��DJXD�� �PXUPXUy�6DP��+DEtD�HYLWDGR�EHEHU�\�DKRUD� WHQtD� OD�ERFD� UHVHFD�\� � OD�OHQJXD�SDVWRVD�H�KLQFKDGD��DXQ�DVt�OHV�TXHGDED�ELHQ�SRFD��WDO�YH]�XQD�PHGLD�ERWHOOD��\��SDUD�TXLpQ�VDEH�FXiQWRV�GtDV�GH�PDUFKD��<�VH�OHV�KDEUtD�DJRWDGR�KDFtD�WLHPSR��VL�QR�VH�KXELHUDQ�DWUHYLGR� �D� WRPDU�SRU�HO�FDPLQR�GH� ORV�RUFRV��3RUTXH�D� OR� ODUJR�GHO�FDPLQR��D�JUDQGHV� LQWHUYDORV�� KDEtDQ� FRQVWUXLGR� � FLVWHUQDV� SDUD� ODV� WURSDV� TXH� HQYLDEDQ� FRQ�XUJHQFLD�D�ODV�UHJLRQHV�VLQ�DJXD��(Q�XQD�GH�DTXHOODV�FLVWHUQDV��6DP�KDEtD�HQFRQWUDGR�XQ�IRQGR�GH�DJXD��HQORGDGD�SRU� ORV�RUFRV��SHUR�VXILFLHQWH�HQ�HVWH�FDVR�GHVHVSHUDGR���6LQ�HPEDUJR��GH�HVR�KDFtD�\D�XQ�GtD�HQWHUR��<�QR�WHQtD�HVSHUDQ]DV�GH�HQFRQWUDU�PDV�$O�ILQ��DEUXPDGR�SRU�ODV�SUHRFXSDFLRQHV��6DP�VH�DGRUPHFLy��TXL]i�OD�PDxDQD���FXDQGR�OOHJDVH�� WUDHUtD� DOJR� QXHYR�� SRU� HO� PRPHQWR� QR� SRGtD� KDFHU� PiV�� /RV� VXHxRV� VH� OH��FRQIXQGtDQ�FRQ�OD�YLJLOLD�HQ XQ�GXHUPHYHOD�GHVDVRVHJDGR��9HtD�OXFHV�VHPHMDQWHV�D�RMRV�YRUDFHV�\�PDOpYRORV��\� IRUPDV�RVFXUDV�\�UDVWUHUDV��\�RtD�UXLGRV�FRPR�GH�EHVWLDV�VDOYDMHV�R�ORV�JULWRV�HVFDORIULDQWHV�GH� FULDWXUDV�WRUWXUDGDV��\�FXDQGR�VH�GHVSHUWDED�VREUHVDOWDGR��VH� HQFRQWUDED HQ� XQ� PXQGR� RVFXUR�� SHUGLGR� HQ� XQ� YDFtR� GH� WLQLHEODV�� 8QD� YH]�� DO�LQFRUSRUDUVH�\�PLUDU�HQ� WRUQR�FRQ�RMRV�GHVSDYRULGRV�FUH\y�YHU�XQDV� OXFHV� �SiOLGDV�TXH�SDUHFtDQ�RMRV��SHUR�TXH�DO�LQVWDQWH�SDUSDGHDURQ�\�VH�GHVYDQHFLHURQ�/HQWD��FRPR�FRQ�GHVJDQD��WUDQVFXUULy�DTXHOOD�QRFKH�HVSDQWRVD��/D�PDxDQD�TXH��VLJXLy�IXH�OtYLGD�\�DSDJDGD��SXHV�DOOt��\D�FHUFD�GH�OD�PRQWDxD��HO�DLUH�HUD�HWHUQDPHQWH�OyEUHJR��\��ORV�YHORV�GH� OD�6RPEUD�TXH�6DXURQ� WHMtD�DOUHGHGRU�VDOtDQ�DUUDVWUiQGRVH�GHVGH� OD�7RUUH�2VFXUD��7HQGLGR�GH��HVSDOGDV�HQ�HO�VXHOR��)URGR�FRQWLQXDED�LQPyYLO��\�6DP�GH�SLH�MXQWR�D�pO�� QR�VH�GHFLGtD�D�KDEODU�� DXQTXH� �VDEtD�TXH�HUD�pO� DKRUD�TXLHQ� WHQtD� OD�SDODEUD��HUD�PHQHVWHU� TXH� FRQYHQFLHUD�D�)URGR�GH� OD� QHFHVLGDG�GH�XQ� �QXHYR�HVIXHU]R��3RU� ILQ� VH�DJDFKy��\�DFDULFLDQGR�OD IUHQWH�GH�)URGR��OH�KDEOy�DO�RtGR��£'HVSLpUWHVH��PL�DPR���GLMR�� ��(V�KRUD�GH�YROYHU�D�SDUWLU�&RPR�DUUDQFDGR�GHO�VXHxR�SRU�HO�VRQLGR�UHSHQWLQR�GH�XQD�FDPSDQLOOD��)URGR�VH��OHYDQWy�UiSLGDPHQWH�\�PLUy�HQ�ORQWDQDQ]D��KDFLD�HO�VXU��SHUR�FXDQGR�VXV�RMRV�WURSH]DURQ��FRQ�OD�PRQWDxD�\�HO�GHVLHUWR��YROYLy�D�GHVDQLPDUVH��1R�SXHGR��6DP��GLMR���(V�WDQ�SHVDGR��WDQ�SHVDGR�6DP� VDEtD� D~Q� DQWHV� GH� KDEODU� TXH� VXV� SDODEUDV� VHUtDQ� LQ~WLOHV�� \� TXH�KDVWD� � SRGtDQ�FDXVDU�PiV�PDO�TXH�ELHQ��SHUR�PRYLGR�SRU�OD�FRPSDVLyQ�QR�SXGR�FRQWHQHUVH��(QWRQFHV��GHMH�XVWHG�TXH�OR�OOHYH�\R�XQ�UDWR��PL�DPR��GLMR���8VWHG�VDEH�TXH�OR��KDUtD�GH�EXHQ�JUDGR��PLHQWUDV�PH�TXHGHQ�IXHU]DV��8Q�UHVSODQGRU�IHUR]�DSDUHFLy�HQ�ORV�RMRV��GH�)URGR��£$WUiV��£1R�PH�WRTXHV���JULWy�� ��(V�PtR��WH�KH�GLFKR��£9HWH� �/D�PDQR�EXVFy�D��WLHQWDV�OD�HPSXxDGXUD�GH�OD�HVSDGD��3HUR�DO� LQVWDQWH�KDEOy�FRQ�RWUD�YR]�� 1R��QR��6DP��GLMR��FRQ�
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WULVWH]D���3HUR�WLHQHV�TXH�HQWHQGHUOR��(V�PL�IDUGR��\�VyOR�D�Pt�PH�WRFD�VRSRUWDUOR��<D�HV��GHPDVLDGR�WDUGH��6DP�TXHULGR�<D�QR�SXHGHV�YROYHU D� D\XGDUPH�GH�HVD� IRUPD��$KRUD�PH� WLHQH�FDVL� HQ� VX� SRGHU��1R��SRGUtD�FRQILiUWHOR��\�VL�W~�LQWHQWDUDV�DUUHEDWiUPHOR��PH�YROYHUtD�ORFR��6DP�DVLQWLy��&RPSUHQGR� �GLMR��� 3HUR� KH� HVWDGR� UHIOH[LRQDQGR�� VHxRU� )URGR�� \� FUHR� TXH� KD\� � RWUDV�FRVDV�GH� ODV�TXH�SRGUtDPRV�SUHVFLQGLU��¢3RU�TXp�QR�DOLJHUDU�XQ�SRFR� OD� FDUJD"�$KRUD��WHQHPRV�TXH� LU�GHUHFKR�KDFLD�DOOi���6HxDOy� OD�PRQWDxD�� (V�LQ~WLO�FDUJDU�FRQ�FRVDV�TXH�TXL]i�QR��QHFHVLWHPRV�)URGR�PLUy�GH�QXHYR�OD�PRQWDxD��1R��GLMR���HQ�HVH�FDPLQR�QR�QHFHVLWDUHPRV�PXFKDV�FRVDV��<�FXDQGR�OOHJXHPRV�DO��ILQDO��QR�QHFHVLWDUHPRV�QDGD�5HFRJLy� HO� HVFXGR� RUFR� \� OR� DUURMy� D� OR� OHMRV�� \� FRQ� HO� \HOPR� KL]R� OR� PLVPR�� � /XHJR��DEULpQGRVH�HO�PDQWR�pOILFR��GHVDEURFKy�HO�SHVDGR�FLQWXUyQ�\�OR�GHMy�FDHU��\�MXQWR�FRQ�pO�OD��HVSDGD�\�OD�YDLQD��5DVJy�ORV�MLURQHV�GH�OD�FDSD�QHJUD�\�ORV�GHVSDUUDPy�SRU�HO�VXHOR��/LVWR�� \D� QR�VHUp�PiV�XQ�RUFR� �JULWy��� QL� OOHYDUp�DUPD�DOJXQD��KHUPRVD�R� � DERUUHFLEOH��£4XH�PH� FDSWXUHQ�� VL� TXLHUHQ������ 6DP� OR� LPLWy�� GHMDQGR� D� XQ� ODGR� ORV� DWDYtRV� RUFRV��OXHJR�YDFLy�OD�PRFKLOD��'H��DOJ~Q�PRGR��OHV�KDEtD�WRPDGR�DSHJR�D�WRGDV�ODV�FRVDV�TXH�OOHYDED��DFDVR�SRU�OD�VLPSOH�UD]yQ�GH��TXH�OR�KDEtDQ�DFRPSDxDGR�HQ�XQ�YLDMH�WDQ�ODUJR�\�SHQRVR��'H�OR�TXH�PiV�OH�FRVWy�GHVSUHQGHUVH�IXH�GH�ORV��HQVHUHV�GH�FRFLQD��/RV�RMRV�VH�OH�OOHQDURQ�GH�OiJULPDV��¢6H� DFXHUGD� GH� DTXHOOD� SUHVD�GH� FRQHMR�� VHxRU�)URGR"� �GLMR��� ¢<�GH�QXHVWUR� � UHIXJLR�DEULJDGR�HQ�HO�SDtV�GHO�&DSLWiQ�)DUDPLU��HO�GtD�TXH�YL�HO�ROLIDQWH"�1R�� 6DP�� WHPR� TXH� QR� �GLMR� )URGR��� 6p� TXH� HVDV� FRVDV� RFXUULHURQ�� SHUR� QR� SXHGR��YHUODV��<D�QR�PH�TXHGD�QDGD��6DP��QL�HO�VDERU�GH�OD�FRPLGD��QL�OD�IUHVFXUD�GHO�DJXD��QL�HO��VXVXUUR�GHO�YLHQWR��QL�HO�UHFXHUGR�GH�ORV�iUEROHV��OD�KLHUED�\�ODV�IORUHV��QL�OD�LPDJHQ�GH�OD�OXQD�\�ODV��HVWUHOODV��(VWR\�GHVQXGR�HQ�OD�RVFXULGDG��6DP��\�HQWUH�PLV�RMRV�\�OD�UXHGD�GH�IXHJR�QR�TXHGD�QLQJ~Q�YHOR��+DVWD��FRQ�ORV�RMRV�DELHUWRV�HPSLH]R�D�YHUOR�DKRUD��PLHQWUDV�WRGR�OR�GHPiV�VH�GHVYDQHFH�6DP�VH�DFHUFy�\�OH�EHVy�OD�PDQR��(QWRQFHV��FXDQWR�DQWHV�QRV�OLEUHPRV�GH�pO��PiV�SURQWR�GHVFDQVDUHPRV��GLMR�FRQ��OD�YR]�HQWUHFRUWDGD�� QR� HQFRQWUDQGR� SDODEUDV� PHMRUHV��� &RQ� KDEODU� QR� UHPHGLDPRV� QDGD� �PXUPXUy� SDUD� VXV� DGHQWURV�� PLHQWUDV� UHFRJtD� WRGRV� ORV� REMHWRV� TXH� KDEtDQ� GHFLGLGR�DEDQGRQDU�� 1R� � OH� HQWXVLDVPDED� OD� LGHD� GH� GHMDUORV� DOOt�� HQ� PHGLR� GH� DTXHO� SiUDPR��H[SXHVWRV�D�OD�YLVWD�GH�YD\D�D�VDEHU��TXLpQ���3RU�OR�TXH�Rt�GHFLU��HO�KHGLRQGR�VH�ELUOy�XQD�FRWD�GH�RUFR��\�DKRUD�VyOR�IDOWD�TXH�FRPSOHWH��VXV�DYtRV�FRQ�XQD�HVSDGD�&RPR� VL� VXV� PDQRV� QR� IXHUDQ� \D� EDVWDQWH� SHOLJURVDV� FXDQGR� HVWiQ� YDFtDV�� £<� QR��SHUPLWLUp�TXH�DQGH�WRTXHWHDQGR�PLV FDFHURODV�/OHYy�HQWRQFHV�WRGRV�ORV�XWHQVLOLRV�D�XQD�GH�ODV�PXFKDV�ILVXUDV�TXH�VXUFDEDQ�HO��WHUUHQR�\� ORV� HFKy� DOOt�� (O� UXLGR� TXH� KLFLHURQ� ODV� SUHFLRVDV� PDUPLWDV� DO� FDHU� HQ� OD� RVFXULGDG��UHVRQy�HQ�HO�FRUD]yQ�GHO�KREELW�FRPR�XQD�FDPSDQDGD�I~QHEUH�
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5HJUHVy� \� FRUWy� XQ� WUR]R� GH� OD� FXHUGD� pOILFD� SDUD� TXH� )URGR� VH� FLxHUD� OD� FDSD� � JULV�DOUHGHGRU� GHO� WDOOH�� (QUROOy� FRQ� FXLGDGR� OR� TXH� TXHGDED� \� OR� YROYLy� D� JXDUGDU� HQ� OD�PRFKLOD�� � $SDUWH� GH� OD� FXHUGD�� VyOR� FRQVHUYy� ORV� UHVWRV� GHO� SDQ� GHO� FDPLQR� \� OD�FDQWLPSORUD��\�WDPELpQ�D�'DUGR��TXH��D~Q�OH�SHQGtD�GHO�FLQWXUyQ��\�RFXOWRV�HQ�XQ�EROVLOOR�GH�OD�W~QLFD��MXQWR�D�VX�SHFKR��HO�IUDVFR�GH��*DODGULHO�\�OD�FDMLWD�TXH�OH�KDEtD�UHJDODGR�OD�'DPD�<� DKRUD� SRU� ILQ� HPSUHQGLHURQ� OD� PDUFKD� GH� FDUD� D� OD� PRQWDxD�� \D� VLQ� SHQVDU� HQ��RFXOWDUVH��HPSHxDGRV��D�SHVDU�GH�OD�IDWLJD�\�OD�YROXQWDG�YDFLODQWH��HQ�HO�HVIXHU]R�~QLFR�GH��VHJXLU� \� VHJXLU�� (Q� OD� SHQXPEUD� GH� DTXHO� GtD� OyEUHJR�� DXQ� HQ� DTXHOOD� WLHUUD� VLHPSUH�DOHUWD�� SRFRV� � KXELHUDQ�VLGR�FDSDFHV�GH�GHVFXEULU� OD�SUHVHQFLD�GH� ORV�KREELWV�� VDOYR�D�FRUWD� GLVWDQFLD�� (QWUH� WRGRV� ORV� � HVFODYRV� GHO� 6HxRU�2VFXUR�� VyOR� ORV� 1D]J�O� KXELHUDQ�SRGLGR�SRQHUOR�HQ�JXDUGLD�FRQWUD�HO�SHOLJUR�TXH�VH��DUUDVWUDED��SHTXHxR�SHUR�LQGRPDEOH��KDFLD� HO� FRUD]yQ� PLVPR� GHO� ELHQ� UHVJXDUGDGR� WHUULWRULR�� 3HUR� ORV� � 1D]J�O� \� VXV� DODV�QHJUDV� HVWDEDQ� DXVHQWHV� GHO� UHLQR�� FXPSOLHQGR� OD� PLVLyQ� TXH� OHV� KDEtD� VLGR�HQFRPHQGDGD���OD�GH�DFHFKDU��PX\�OHMRV�GH�DOOt��OD�PDUFKD�GH�ORV�&DSLWDQHV�GHO�2HVWH��\�KDFLD�HOORV�VH�YROYtD�HO� SHQVDPLHQWR�GH�OD�7RUUH�2VFXUD�$TXHO�GtD�6DP�FUH\y�YHU�HQ�VX�DPR�XQD�QXHYD�IXHU]D��PiV�GH�OR�TXH�SRGtD��MXVWLILFDU�HO�DOLJHUDPLHQWR� FDVL� LQVLJQLILFDQWH�GH� OD�FDUJD��'XUDQWH� ODV�SULPHUDV�HWDSDV� �SURJUHVDURQ�PiV� UiSLGDPHQWH� GH� OR� TXH� 6DP� VH� KDEtD� DWUHYLGR� D� HVSHUDU�� $XQTXH� HO� WHUUHQR� HUD�HVFDEURVR�\� KRVWLO��DYDQ]DURQ�PXFKR��\�OD�PRQWDxD�VH�YHtD�FDGD�YH]�PiV�SUy[LPD��3HUR�FRQ�HO�FRUUHU�GHO�GtD��FXDQGR�OD��HVFDVD�OX]�HPSH]y�D�GHFOLQDU��)URGR�YROYLy�D�HQFRUYDUVH��\�D�WURSH]DU��FRPR�VL�HO�UHLWHUDGR�HVIXHU]R��KXELHVH�FRQVXPLGR�WRGDV�ODV�HQHUJtDV�TXH�OH�TXHGDEDQ�(Q�HO�~OWLPR�DOWR�VH�GHMy�FDHU�\�GLMR���7HQJR�VHG��6DP���<�QR�YROYLy�D�SURQXQFLDU�SDODEUD�6DP�OH�KL]R�EHEHU�XQ�ODUJR�VRUER�GH�DJXD��DKRUD�HQ�OD�ERWHOOD�TXHGDED�VyOR�RWUR��WUDJR��6DP�QR�EHELy��SHUR�PiV�WDUGH��FXDQGR�GH�QXHYR�FD\y�VREUH�HOORV�OD�QRFKH�GH�0RUGRU��HOUHFXHUGR� GHO� DJXD� VH� OH� DSDUHFLy� XQD� \� RWUD� YH]�� \� FDGD� DUUR\XHOR�� FDGD� UtR�� FDGD�PDQDQWLDO�TXH�KDEtD��YLVWR�HQ�VX�YLGD��D�OD�VRPEUD�YHUGH�GH�ORV�VDXFHV�R�FHQWHOOHDQWH�DO�VRO��GDQ]DED�\�VH� UL]DED�HQ� OD�RVFXULGDG�� �DWRUPHQWiQGROR��6HQWtD�HQ� ORV�GHGRV�GH� ORV�SLHV� OD� FDULFLD� UHIUHVFDQWH� GHO� EDUUR� FXDQGR� FKDSRWHDED� HQ� HO� � /DJR� GH� 'HOiJXD� FRQ�$OHJUH� &RWR� \� 7RP� \� fLSR�� \� FRQ� OD� KHUPDQD� GH� HOORV�� 5RVLWD�� �3HUR� KDFH� DxDUHV� GH��HVWR���VXVSLUy���\�WDQ�OHMRV�GH�DTXt��(O�FDPLQR�GH�UHJUHVR��VL�OR�KD\�SDVD�SRU�OD�PRQWDxD��1R�SRGtD�GRUPLU��\�GLVFXWLy�FRQVLJR�PLVPR���<�ELHQ��YHDPRV��QRV�KD�LGR�PHMRU�GH��OR�TXH�HVSHUDEDV��� GLMR� FRQ� ILUPH]D�� �(Q� WRGR� FDVR�� IXH� XQ� EXHQ� FRPLHQ]R�� 0H� SDUHFH� TXH��KHPRV� UHFRUULGR� OD� PLWDG� GHO� FDPLQR�� DQWHV� GH� GHWHQHUQRV�� 8Q� GtD� PiV�� \� DVXQWR�WHUPLQDGR��� +L]R� XQD� � SDXVD������ �1R� VHDV� WRQWR�� 6DP� *DP\L��� VH� UHVSRQGLy� FRQ� VX�SURSLD� YR]�� �(O� QR� SRGUi� � FRQWLQXDU� FRPR� KDVWD� DKRUD� XQ� GtD� PiV�� \� HVR� VL� SXHGH�PRYHUVH��<� WDPSRFR�W~�SRGUiV�VHJXLU�DVt� �PXFKR�WLHPSR��VL� OH�GDV�D�pO� WRGD�HO�DJXD��\�FDVL�WRGR�OR�TXH�TXHGD�SDUD�FRPHU���7RGDYtD�SXHGR�VHJXLU�XQ�ODUJR�WUHFKR��\�OR�KDUp���¢+DVWD�GyQGH"��+DVWD�OD�PRQWDxD��QDWXUDOPHQWH��



���

�¢3HUR�HQWRQFHV��6DP�*DP\L��HQWRQFHV�TXp"�&XDQGR�OOHJXHV�DOOt�¢TXp�YDV�D�KDFHU"��(O�VROR�QR�SRGUi�FRQVHJXLU�QDGD��6DP�FRPSUHQGLy�GHVFRQVRODGR�TXH�SDUD�HVD�SUHJXQWD�QR�WHQtD�UHVSXHVWD��)URGR��QXQFD�OH�KDEtD�KDEODGR�PXFKR�GH�OD�PLV�LyQ��\�6DP�VDEtD�YDJDPHQWH�TXH�GH�DOJ~Q�PRGR�KDEtD�TXH� � DUURMDU� HO� $QLOOR� DO� IXHJR�� �/DV� *ULHWDV� GHO� 'HVWLQR��� PXUPXUy�� PLHQWUDV� HO� YLHMR�QRPEUH�OH�YROYtD�D��OD�PHPRULD���3XHV�ELHQ��VL�HO�$PR�VDEH�FyPR�HQFRQWUDUODV��\R�QR�OR�Vp���£$Kt�OR�WLHQHV����OOHJy�OD�UHVSXHVWD���7RGR�HV�FRPSOHWDPHQWH�LQ~WLO��(O�PLVPR��OR�GLMR��7~�HUHV�HO�WRQWR��W~�TXH�VLJXHV�DIDQiQGRWH��VLHPSUH�FRQ�HVSHUDQ]DV��+DFH�GtDV�TXH�SRGtDV��KDEHUWH�HFKDGR�D�GRUPLU� MXQWR�D�pO��VL�QR�HVWXYLHUDV�WDQ�HPSHUUDGR��'H�WRGRV�PRGRV�WH�HVSHUD�OD�PXHUWH���R�DOJR�SHRU�D~Q��7DQWR�GD�TXH�WH�DFXHVWHV�DKRUD�\�WH�GHV�SRU�YHQFLGR��1XQFD�OOHJDUiV�D�OD�FLPD���/OHJDUp��DXQTXH�GHMH�WRGR�PHQRV�ORV�KXHVRV�SRU�HO�FDPLQR��<�OOHYDUp�DO�VHxRU��)URGR�D�FXHVWDV��DXQTXH�PH�URPSD�HO�ORPR�\�HO�FRUD]yQ��£$Vt�TXH�EDVWD�GH�GLVFXWLU��(Q�DTXHO�PRPHQWR�6DP� VLQWLy� WHPEODU� OD� WLHUUD� EDMR� VXV� SLHV� \� R\y� R� VLQWLy� XQ� � UXPRU�SURORQJDGR��SURIXQGR�\�UHPRWR��FRPR�GH�XQ�WUXHQR�SULVLRQHUR�HQ�ODV�HQWUDxDV�GH�OD�WLHUUD���8QD�OODPD�URMD�FHQWHOOHy�XQ�LQVWDQWH�SRU�GHEDMR�GH�ODV�QXEHV��\�VH�H[WLQJXLy��7DPE�LpQ�OD�PRQWDxD�GRUPtD��LQWUDQTXLOD�/OHJy� OD�~OWLPD�HWDSD�GHO� YLDMH� DO�2URGUXLQ�� \� IXH� XQ� WRUPHQWR�PXFKR�PD\RU�TXH� � WRGR�FXDQWR�6DP�VH�KDEtD�FUHtGR�FDSD]�GH�VRSRUWDU��6H�VHQWtD�HQIHUPR�\�WHQtD�OD�JDUJDQWD�WDQ��UHVHFD�TXH�QR�SRGtD�WUDJDU�XQ�VROR�ERFDGR��/D�RVFXULGDG�QR�FDPELDED��QR�VyOR�D�FDXVD�GH�ORV�KXPRV�GH��OD�PRQWDxD��XQD�WRUPHQWD�SDUHFtD�D�SXQWR�GH�HVWDOODU��\�D�OR�OHMRV��HQ�HO�VXGHVWH�� ORV� � UHOiPSDJRV� HVWULDEDQ� HO� FLHOR� HQFDSRWDGR�� 3DUD� FROPR� GH�PDOHV� HO� DLUH�HVWDED�LPSUHJQDGR�GH�YDSRUHV��UHVSLUDU��HUD�GRORURVR�\�GLItFLO��\�DWXUGLGRV�FRPR�HVWDEDQ��WURSH]DEDQ�\�FDtDQ�FRQ�IUHFXHQFLD��$XQ�DVt��QR�FHGtDQ��\� SURVHJXtDQ�OD�SHQRVD�PDUFKD�/D�PRQWDxD�FUHFtD�\�FUHFtD��FDGD�YH]�PiV�FHUFDQD��WDQ�FHUFDQD�TXH�FXDQGR��OHYDQWDEDQ�ODV� SHVDGDV� FDEH]DV�� QR� YHtDQ� RWUD� FRVD�TXH�XQD�HQRUPH�PROH� GH�FHQL]D� \�HVFRULD� \��URFD� FDOFLQDGD�� \� HQ� HO� FHQWUR� XQ� FRQR� GH� IODQFRV� HPSLQDGRV� TXH� WUHSDED� KDVWD� ODV�QXEHV��$QWHV�TXH�OD��OX]�FUHSXVFXODU�GH�WRGR�DTXHO�GtD�VH�H[WLQJXLHUD�SDUD�GDU�SDVR�D�XQD�QRFKH�UHDO��ORV�KREELWV�KDEtDQ��OOHJDGR�DUUDVWUiQGRVH�\�WURSH]DQGR�D�OD�EDVH�PLVPD�GH�OD�PRQWDxD�)URGR� MDGHy� \� VH� GHMy� FDHU�� 6DP� VH� VHQWy� MXQWR� D� pO�� 'HVFXEULy� VRUSUHQGLGR� TXH� � VH�VHQWtD�FDQVDGR�SHUR�OLJHUR��\�OD�FDEH]D�SDUHFtD�KDEpUVHOH�GHVSHMDGR��<D�QR�OH�WXUEDEDQ�OD�PHQWH��QXHYDV�GLVFXVLRQHV�&RQRFtD� WRGDV� ODV� DUJXFLDV� GH� OD� GHVHVSHUDFLyQ�� \� QR� OHV� SUHVWDED� RtGRV�� (VWDED��GHFLGLGR��\�VyOR�OD�PXHUWH�SRGUtD�GHWHQHUOR��<D�QR�VHQWtD�QL HO�GHVHR�QL�OD�QHFHVLGDG�GH�GRUPLU�� VLQR� OD� GH� PDQWHQHUVH� DOHUWD�� 6DEtD� TXH� DKRUD� WRGRV� ORV� D]DUHV� \� SHOLJURV�FRQYHUJtDQ�KDFLD�XQ�SXQWR��HO�GtD��VLJXLHQWH�VHUtD�XQ�GtD�GHFLVLYR��HO�GtD�GHO�HVIXHU]R�ILQDO�R�GHO�GHVDVWUH��HO�~OWLPR�DOLHQWR�3HUR�¢FXiQGR�OOHJDUtD"�/D�QRFKH�SDUHFtD�LQWHUPLQDEOH�H�LQWHPSRUDO��ORV�PLQXWRV��PRUtDQ�XQR� WUDV� RWUR� SDUD� IRUPDU� XQD� KRUD� TXH� QR� WUDtD� QLQJ~Q� FDPELR�� 6DP� VH� SUHJXQWy� VL�DTXHOOR��QR�VHUtD�HO�FRPLHQ]R�GH�XQD�QXHYD�RVFXULGDG��VL� OD�OX]�GHO�GtD�QR�UHDSDUHFHUtD�QXQFD��$O�ILQ�EXVFy�D WLHQWDV�OD�PDQR�GH�)URGR�
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(VWDED�IUtD�\�WUpPXOD��)URGR�WLULWDED��+LFH�PDO�HQ�DEDQGRQDU�PL�PDQWD� �PXUPXUy�6DP��<�DFRVWiQGRVH�HQ�HO� VXHOR� WUDWy�GH��DEULJDU�\�UHFRQIRUWDU�D�)URGR�FRQ�ORV�EUD]RV�\�HO�FXHUSR��/XHJR�HO�VXHxR�OR�YHQFLy��\�OD��GpELO�OX]�GHO�~OWLPR�GtD�GH�OD�PLVLyQ�ORV�HQFRQWUy�ODGR�D�ODGR��(O�YLHQWR�KDEtD�FHVDGR�HO�GtD�DQWHULRU�� � FXDQGR� HPSH]DED� D� VRSODU� GHO� RHVWH�� \� DKRUD� VH� OHYDQWDED� RWUD� YH]�� QR� \D�GHVGH� HO� RHVWH� VLQR� GHO� QRUWH�� OD� � OX]� GH� XQ� VRO� LQYLVLEOH� VH� ILOWUy� HQ� OD� VRPEUD� HQ�TXH\DFtDQ�ORV�KREELWV�� £)XHU]D�DKRUD��£(O�~OWLPR�DOLHQWR���GLMR�6DP�PLHQWUDV�VH�LQFRUSRUDED�FRQ��GLILFXOWDG�6H� LQFOLQy� VREUH� )URGR� \� OR� GHVSHUWy�� )URGR� JLPLy�� SHUR� FRQ� XQ� JUDQ� HVIXHU]R� � ORJUy�SRQHUVH�HQ�SLH��YDFLOy��\�HQ�VHJXLGD�FD\y�GH�URGLOODV��$O]y�ORV RMRV�D�ORV�IODQFRV�RVFXURV��GHO�0RQWH�GHO�'HVWLQR��\�DSR\iQGRVH�VREUH� ODV�PDQRV�HPSH]y�D�DUUDVWUDUVH������6DP��TXH�OR�REVHUYDED��OORUy�SRU�GHQWUR��SHUR�QL�XQD�VROD�OiJULPD�OH�DVRPy�D�ORV��RMRV�VHFRV�\�DUUDVDGRV��'LMH�TXH�OR�OOHYDUtD�D�FXHVWDV�DXQTXH�PH�URPSLHVH�HO�ORPR��PXUPXUy� £\�OR�KDUp��£�9HQJD��VHxRU�)URGR���OODPy���1R�SXHGR�OOHYDUOR�SRU�XVWHG��SHUR�SXHGR�OOHYDUOR��D�XVWHG�MXQWR�FRQ�pO��£9DPRV��TXHULGR�VHxRU�)URGR��6DP�OR�OOHYDUi�D�EDEXFKDV��8VWHG�OH��GLFH�SRU�GyQGH��\�pO�LUi�)URGR�VH� OH�FROJy�D� OD HVSDOGD��HFKiQGROH� ORV�EUD]RV�DOUHGHGRU�GHO�FXHOOR�\� �DSUHWDQGR�ILUPHPHQWH�ODV�SLHUQDV��\�6DP�VH�HQGHUH]y��WDPEDOHiQGRVH��\�HQWRQFHV�QRWy�VRUSUHQGLGR�TXH��OD�FDUJD�HUD�OLJHUD��+DEtD�WHPLGR�TXH�ODV�IXHU]DV�OH�DOFDQ]DUDQ�D�GXUDV�SHQDV�SDUD�DO]DU�DO�DPR��\�TXH�SRU��DxDGLGXUD�WHQGUtDQ�TXH�FRPSDUWLU�HO�SHVR�WHUULEOH�\�DEUXPDGRU�GHO�$QLOOR�PDOGLWR��3HUR�QR�IXH�DVt��2��)URGR�HVWDED�FRQVXPLGR�SRU�ORV�ODUJRV�VXIULPLHQWRV��OD�KHULGD�GHO�SXxDO��OD�PRUGHGXUD�YHQHQRVD��ODV�SHQDV���\�HO�PLHGR�\�ODV�ODUJDV�FDPLQDWDV�D�OD LQWHPSHULH��R�pO��6DP��HUD�FDSD]�D~Q�GH�XQ�~OWLPR�HVIXHU]R��OR��FLHUWR�HV�TXH�OHYDQWy�D�)URGR�FRQ� OD�PLVPD�IDFLOLGDG�FRQ�TXH� OOHYDED�D�KRUFDMDGDV�D�DOJ~Q�KREELW�QLxR�FXDQGR��UHWR]DED� HQ� ORV� SUDGRV� R� ORV� KHQDUHV� GH� OD� &RPDUFD�� 5HVSLUy� KRQGR� \� VH� SXVR� HQ�FDPLQR�+DEtDQ�OOHJDGR�DO�SLH�GH�OD�FDUD�VHSWHQWULRQDO�GH�OD�PRQWDxD��XQ�SRFR�KDFLD�HO��RHVWH��DOOt�ORV�ODUJRV�IODQFRV�JULVHV��DXQTXH�DQIUDFWXRVRV��QR�HUDQ�HVFDUSDGRV��)URGR�QR�KDEODED��\�6DP�DYDQ]y�FRPR�SXGR��VLQ�RWUR�JXtD�TXH�OD�UHVROXFLyQ�LQTXHEUDQWDEOH�GH�WUHSDU�OR�PiV�DOWR� � SRVLEOH� DQWHV� TXH� OH� IODTXHDUDQ� ODV� IXHU]DV� \� OD� YROXQWDG�� 7UHSDED� \� WUHSDED��GREODQGR� HO� FXHUSR� KDFLD� XQR� X RWUR� ODGR� SDUD� DWHQXDU� OD� VXELGD�� WUDVWDELOODQGR� FRQ�IUHFXHQFLD��\�\D�DO�ILQDO�DUUDVWUiQGRVH�FRPR�XQ��FDUDFRO�TXH�OOHYD�D�FXHVWDV�XQD�SHVDGD�FDUJD��&XDQGR� OD�YROXQWDG�VH�QHJy�D�REHGHFHUOH��\� ODV�SLHUQDV�FHGLHURQ�� �VH�GHWXYR��\�EDMy�FRQ�FXLGDGR�D�VX�DPR�)URGR�DEULy� ORV�RMRV�\�DVSLUy�XQD�ERFDQDGD�GH�DLUH��$TXt�� OHMRV�GpORV�YDSRUHV��TXH�DOOi�DEDMR�IORWDEDQ�D�OD�GHULYD�\�VH�UHWRUFtDQ�HQ�HVSLUDOHV��UHVSLUDU�HUD�PXFKR�PiV�IiFLO��*UDFLDV��6DP��GLMR�HQ�XQ�VXVXUUR�HQWUHFRUWDGR���¢&XiQWR�IDOWD�D~Q�SDUD�OOHJDU"�1R�OR�Vp��UHVSRQGLy�6DP���SXHV�QR�Vp�HQ�YHUGDG�D�GyQGH�YDPRV�9ROYLy� OD� FDEH]D�� \� OXHJR� PLUy� SDUD� DUULED�� \� DO� YHU� HO� ODUJR� WUHFKR� TXH� DFDEDED� � GH�UHFRUUHU�TXHGy�HVWXSHIDFWR��9LVWD�GHVGH�DEDMR��VROLWDULD�\�VLQLHVWUD�� OD�PRQWDxD�OH�KDEtD��SDUHFLGR�PiV�DOWD��$KRUD�YHtD�TXH�HUD�PHQRV�HOHYDGD�TXH�ODV�JDUJDQWDV�TXH�pO�\�)URGR�
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KDEtDQ� HVFDODGR� HQ� ORV� (SKHO� � '~DWK�� /RV� FRQWUDIXHUWHV� LQIRUPHV� \� GLODSLGDGRV� GH� OD�HQRUPH�EDVH�VH�HOHYDEDQ�KDVWD�XQRV��WUHV�PLO�SLHV�SRU�HQFLPD�GH�OD�OODQXUD��\�VREUH�HOORV��HQ�HO�FHQWUR��VH�HUJXtD�HO�FRQR�FHQWUDO��TXH�VyOR��WHQtD�OD�PLWDG�GH�DTXHOOD�DOWXUD��\�TXH�SDUHFtD�XQ�KRUQR�R�XQD�FKLPHQHD�JLJDQWHVFD�FRURQDGD�SRU�XQ�FUiWHU�PHOODGR���3HUR�\D�6DP�KDEtD�VXELGR�KDVWD�OD�PLWDG��\�OD�OODQXUD�GH�*RUJRURWK�DSHQDV�VH�YHtD��HQYXHOWD�HQ��KXPRV�\�VRPEUDV��<�VL�OD�JDUJDQWD�UHVHFD�VH�OR�KXELHVH�SHUPLWLGR��6DP�KDEUtD�GDGR�XQ�JULWR� GH� WULXQIR� DO� � PLUDU� KDFLD� OD� DOWXUD�� SRUTXH� DOOi� DUULED�� HQWUH� ODV� MLEDV� \� ODV�HVWULEDFLRQHV� HVFDEURVDV�� DFDEDED� GH� � YHU� FODUDPHQWH� XQ� VHQGHUR� R� FDPLQR�� 7UHSDED�FRPR� XQD� FLQWD� GHVGH� HO� RHVWH�� \� VHUSHDQGR� DOUHGHGRU� GH� OD� � PRQWDxD�� \� DQWHV� GH�GHVDSDUHFHU�HQ�XQ�UHFRGR��OOHJDED�D�OD�EDVH�GHO�FRQR�HQ�OD�FDUD�RFFLGHQWDO�6DP�QR� DOFDQ]DED�D� YHU�SRU� GyQGH�SDVDED�HO� FDPLQR�GLUHFWDPHQWH� HQFLPD�� SXHV�XQD��FXHVWD�HPSLQDGD�OR�RFXOWDED�D�OR�OHMRV��SHUR�DGLYLQDED�TXH�OR�HQFRQWUDUtD�VL�HUD�FDSD]��GH�KDFHU� XQ� ~OWLPR� HVIXHU]R�� \� OD� HVSHUDQ]D� YROYLy� D� pO�� 4XL]i� SXGLHUD� D~Q� FRQTXLVWDU� OD�PRQWDxD��£+DVWD�GLUtD�TXH� OR�KDQ�SXHVWR�D�SURSyVLWR����VH�GLMR�� �6L�HVHVHQGHUR�QR� �HVWXYLHUD�DOOt��DKRUD�WHQGUtD�TXH�DFHSWDU�TXH�KH�VLGR�GHUURWDGR��(O�FDPLQR�QR�KDEtD�VLGR�FRQVWUXLGR�D�SURSyVLWR�SDUD�6DP��(O�QR�OR�VDEtD��SHUR��DTXHO�HUD�HO�&DPLQR�GH�6DXURQ��HO�TXH�LED�GHVGH�%DUDGG�U�KDVWD�ORV�6DPPDWK�1DXU��ORV�5HFLQWRV��GHO� )XHJR�� 3DUWtD� GH� OD� JUDQ� SXHUWD� RFFLGHQWDO� GH� OD� 7RUUH�2VFXUD�� DWUDYHVDED� SRU� XQ�ODUJR�SXHQWH�GH��KLHUUR�XQ�DELVPR�SURIXQGR��\�VH�LQWHUQDED�OXHJR�HQ�ORV�OODQRV��GXUDQWH�XQD� OHJXD� FRUUtD� HQWUH� GRV� SUHFLSLFLRV� KXPHDQWHV� \� OOHJDED� D� XQ� H[WHQVR� WHUUDSOpQ�HPSLQDGR�HQ�HO�IODQFR�RULHQWDO��'HVGH�DOOt���JLUDQGR�\�HQURVFiQGRVH�HQ�OD�DQFKD�FLQWXUD�GH�OD�PRQWDxD�GH�QRUWH�D�VXU��WUHSDED�SRU�ILQ�DOUHGHGRU�GHO�FRQR���SHUR�OHMRV�D~Q�GH�OD�FLPD�KXPHDQWH�� KDVWD� XQD� HQWUDGD� RVFXUD� TXH�PLUDED� DO� HVWH�� D� OD� YHQWDQD� GHO�2MR� HQ� � OD�IRUWDOH]D� HQYXHOWD� HQ� VRPEUDV� GH� 6DXURQ�� /D� YRUiJLQH� GH� ORV� KRUQRV� GH� OD� PRQWDxD�REVWUXtD�R�GHVWUXtD��HO�FDPLQR�FRQ�IUHFXHQFLD��\�XQD�WURSD�GH�RUFRV�WUDEDMDED�GtD�\�QRFKH�UHSDUiQGROR�\�OLPSLiQGROR�6DP�UHVSLUy�FRQ�IXHU]D��+DEtD�XQ�VHQGHUR��SHUR�QR�VDEtD�FyPR�HVFDODUtD�OD�ODGHUD��TXH�OOHYDED�D�pO��$QWH� WRGR�QHFHVLWDED�DOLYLDU� OD�HVSDOGD�GRORULGD��6H�DFRVWy�XQ�UDWR�MXQWR�D��)URGR��1LQJXQR�GH�ORV�GRV�KDEODED��/D�FODULGDG�FUHFtD�OHQWDPHQWH��'H�SURQWR�OR�DVDOWy�XQ�VHQWLPLHQWR��LQH[SOLFDEOH�GH�DSUHPLR��FRPR�VL�DOJXLHQ�OH�KXELHVH�JULWDGR��£$KRUD��DKRUD��R�VHUi�GHPDVLDGR�WDUGH��6H��LQFRUSRUy��7DPE�LpQ�)URGR�SDUHFtD�KDEHU�VHQWLGR�OD�OODPDGD��7UDWy� GH� SRQHUVH� GH� URGLOODV�� �0H� DUUDVWUDUp�� 6DP� � MDGHy������ <� DVt�� SDOPR� D� SDOPR��FRPR� SHTXHxRV� LQVHFWRV� JULVHV�� UHSWDURQ� FXHVWD� DUULED�� � &XDQGR� OOHJDURQ� DO� VHQGHUR�QRWDURQ�TXH�HUD�DQFKR�\�TXH�HVWDED�SDYLPHQWDGR�FRQ�FDVFDMR�\�FHQL]D��DSLVRQDGD��)URGR�JDWHy�KDVWD�pO��\�OXHJR��FRPR�GH PDOD�JDQD��JLUy�FRQ�OHQWLWXG�VREUH�Vt�PLVPR�SDUD��PLUDU�DO�(VWH��/DV�VRPEUDV�GH�6DXURQ�IORWDEDQ�D�OR�OHMRV��SHUR�GHVJDUUDGDV�SRU�XQD�UiIDJD�GH�DOJ~Q�YLHQWR�GHO� �PXQGR��R�PRYLGDV�TXL]i�SRU�XQD�SURIXQGD�GHVD]yQ�LQWHULRU�� ODV�QXEHV�HQYROYHQWHV� RQGXODURQ� \� VH DEULHURQ� � XQ� LQVWDQWH�� \� HQWRQFHV� )URGR� YLR�� QHJURV��PiV�QHJURV�\�PiV�WHQHEURVRV�TXH�ODV�YDVWDV�VRPEUDV�GH� DOUHGHGRU��ORV�SLQiFXORV�FUXHOHV�\�OD�FRURQD�GH�KLHUUR�GH�OD�WRUUH�PiV�DOWD�GH�%DUDGG�U��HVSLy�XQ�VHJXQGR��DSHQDV��SHUR�IXH�FRPR�VL�GHVGH�XQD�YHQWDQD�HQRUPH�H�LQFRQPHQVXUDEOHPHQWH�DOWD�EURWDUD�XQD�OODPD�URMD��XQ� � SXxDO� GH� IXHJR�TXH�DSXQWDED� KDFLD� HO�1RUWH�� HO� SDUSDGHR� GH� XQ�2MR� HVFUXWDGRU� \�SHQHWUDQWH��HQ��VHJXLGD�ODV�VRPEUDV�VH�UHSOHJDURQ�\�OD�WHUULEOH�YLVLyQ�GHVDSDUHFLy��(O�2MR�QR� DSXQWDED� KDFLD� HOORV�� � WHQtD� OD� PLUDGD� ILMD� HQ� HO� QRUWH�� GRQGH� VH� HQFRQWUDEDQ�
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DFRUUDODGRV� ORV� &DSLWDQHV� GHO� 2HVWH�� \� HQ� HOORV� FRQFHQWUDED� � DKRUD� HO� 3RGHU� WRGD� VX�PDOLFLD��PLHQWUDV�VH�SUHSDUDED�D�DVHVWDU�HO�JROSH�PRUWDO��SHUR�)URGR��DQWH��DTXHOOD�YLVLyQ�SDYRURVD��FD\y�FRPR�KHULGR�PRUWDOPHQWH��/D�PDQR�EXVFy�D�WLHQWDV�OD�FDGHQD�DOUHGHGRU�GHO�FXHOOR�6DP�VH�DUURGLOOy�MXQWR�D�pO��'pELO��FDVL�LQDXGLEOH��HVFXFKy�OD�YR]�VXVXUUDQWH�GH��)URGR���£$\~GDPH��6DP��£$\~GDPH��£'HWpQPH�OD�PDQR��<R�QR�SXHGR�KDFHUOR�6DP� OH� WRPy� ODV�GRV�PDQRV \� MXQWiQGRODV��SDOPD�FRQWUD�SDOPD�� ODV�EHVy��\� ODV� � UHWXYR�HQWUH� ODV� VX\DV�� 'H� SURQWR�� WXYR� PLHGR�� �£1RV� KDQ� GHVFXELHUWR���� VH� GLMR� �7RGR� KD�WHUPLQDGR��R�WHUPLQDUi�PX\�SURQWR��6DP�*DP\L��HVWH�HV�HO�ILQ�GHO�ILQ��/HYDQWy�GH�QXHYR�D�)URGR��\�VRVWHQLpQGROH�ODV�PDQRV�DSUHWDGDV�FRQWUD�VX�SURSLR��SHFKR��OR�FDUJy�XQD�YH]�PiV��FRQ�ODV�SLHUQDV�FROJDQWHV��/XHJR�LQFOLQy�OD�FDEH]D��\�HFKy�D�DQGDU��FXHVWD�DUULED��(O� FDPLQR�QR�HUD� WDQ� IiFLO�GH� UHFRUUHU�FRPR� OH�KDEtD�SDUHFLGR�D�SULPHUD�YLVWD��3RU��IRUWXQD��ORV�WRUUHQWHV�GH�IXHJR�TXH�OD�PRQWDxD�KDEtD�YRPLWDGR�FXDQGR�6DP�VH�HQFRQWUDED�HQ�&LULWK�8QJRO��VH�KDEtDQ� �SUHFLSLWDGR�VREUH� WRGR�D� OR� ODUJR�GH� ODV� ODGHUDV�PHULGLRQDO� \� RFFLGHQWDO�� \� GH� HVWH� ODGR� HO� FDPLQR� QR� � HVWDED� REVWUXLGR�� DXQTXH� Vt�GHVPRURQDGR�HQ�PXFKRV�VLWLRV��R�DWUDYHVDGR�SRU� ODUJDV�\�SURIXQGDV�ILVXUDV��/XHJR��GH�WUHSDU� KDFLD� HO� HVWH� GXUDQWH� XQ� WUHFKR�� VH� UHSOHJDED� VREUH� Vt� PLVPR� HQ� XQ� iQJXOR�FHUUDGR��\��FRQWLQXDED�DYDQ]DQGR�KDFLD�HO�RHVWH��$OOt��HQ�OD�FXUYD��OR�FRUWDED�XQ�ULVFR�GH�YLHMD�SLHGUD�FDUFRPLGD�SRU�OD��LQWHPSHULH��YRPLWDGD�HQ�GtDV�UHPRWRV�SRU�ORV�KRUQRV�GH�OD�PRQWDxD��-DGHDQGR�EDMR�VX�FDUJD��6DP�YROYLy�HO� UHFRGR��\�HQ�HO�PRPHQWR�PLVPR�HQ�TXH�GREODED�DOFDQ]y�D�YHU�GH�VRVOD\R�DOJR�TXH�FDtD�GHVGH�HO�ULVFR��DOJR��TXH�SDUHFtD�VHU�XQ�SHGDFLWR�GH�URFD�QHJUD�TXH VH�KXELHUD�GHVSUHQGLGR�PLHQWUDV�pO�SDVDED�6LQWLy� HO� JROSH� GH� XQ� SHVR� UHSHQWLQR�� \� FD\y�GH� EUXFHV�� ODVWLPiQGRVH�HO� GRUVR�GH� ODV�PDQRV�� TXH� D~Q� VXMHWDEDQ� ODV� GH� )URGR�� (QWRQFHV� FRPSUHQGLy� OR� TXH� KDEtD� SDVDGR��SRUTXH�SRU��HQFLPD�GH�pO��PLHQWUDV�\DFtD�HQ�HO VXHOR��R\y�XQD�YR]�TXH�RGLDED��£$PR�PDOYDGR�� �VLVHy� OD� YR]��� £$PR�PDOYDGR�TXH�QRV� WUDLFLRQD�� WUDLFLRQD�D� �6PpDJRO��JROOXP�� 1R� WLHQH� TXH� LU� HQ� HVWD� GLUHFFLyQ�� 1R� WLHQH� TXH� GDxDU� HO� 7HVRUR�� £'iVHOR� � D�6PpDJRO��GiVHOR�D�QRVRWURV��£'iVHOR�D�QRVRWURV�'H�XQ�WLUyQ�YLROHQWR��6DP�VH�OHYDQWy�\�GHVHQYDLQy�D�'DUGR��SHUR�QR�SXGR�KDFHU��QDGD��*ROOXP�\�)URGR�HVWDEDQ�HQ�HO�VXHOR��WUDEDGRV�HQ�OXFKD��'H�EUXFHV�VREUH�)URGR��*ROOXP��PDQRWHDED��WUDWDQGR�GH�DIHUUDU�OD�FDGHQD�\�HO�$QLOOR��$TXHOOR��XQ�DWDTXH��XQD�WHQWDWLYD�GH�DUUHEDWDUOH� � SRU� OD� IXHU]D� HO� WHVRUR�� HUD� TXL]i� OR� ~QLFR� TXH� SRGtD� DYLYDU� ODV� DVFXDV�PRULEXQGDV�HQ�HO�FRUD]yQ�\�HQ�OD��YROXQWDG�GH�)URGR��6H�GHEDWtD�FRQ�XQD�IXULD�UHSHQWLQD�TXH� GHMy� DWyQLWR� D� 6DP�� \� WDPELpQ� D�*ROOXP�� 6LQ� HPEDUJR�� � HO� GHVHQODFH� KDEUtD� VLGR�TXL]i� PX\� GLIHUHQWH�� VL� *ROOXP� KXELHUD� VLGR� OD� FULDWXUD� GH� DQWHV�� SHUR� ORV� � VHQGHURV�WRUPHQWRVRV�TXH�KDEtD�WUDQVLWDGR��VROR��KDPEULHQWR�\�VLQ�DJXD��LPSXOVDGR�SRU�XQD�FRGLFLD��GHYRUDGRUD�\�XQ�PLHGR�DWHUUDGRU��KDEtDQ�GHMDGR�HQ�pO�KXHOODV� ODVWLPRVDV��(VWDED�IODFR��FRQVXPLGR�\��PDFLOHQWR��WRGR�SLHO�\�KXHVRV��8QD�OX]�VDOYDMH�OH�DUGtD�HQ�ORV�RMRV�SHUR�\D�OD�IXHU]D�GH�ORV�SLHV�\�ODV��PDQRV�QR�UHVSRQGtD�FRPR�DQWHV�D�OD�PDOLFLD�GH�OD�FULDWXUD��)URGR�VH�GHVHPEDUD]y�GH�pO�GH�XQ�HPSXMyQ��\� VH�OHYDQWy�WHPEODQGR�� £$O�VXHOR��DO�VXHOR���MDGHy��PLHQWUDV�DSUHWDED�OD�PDQR�FRQWUD�HO�SHFKR�SDUD��DIHUUDU�HO�$QLOOR�EDMR�HO� MXVWLOOR�GH�FXHUR��� £$O�VXHOR��FULDWXUD�UDVWUHUD��DSiUWDWH�GH�PL�FDPLQR�� �7XV�GtDV�HVWiQ�FRQWDGRV��<D�QR�SXHGHV�WUDLFLRQDUPH�QL�PDWDUPH�
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(QWRQFHV�� FRPR� OH� VXFHGLHUD� \D� XQD� YH]� D� OD� VRPEUD� GH� ORV� (P\Q�0XLO�� 6DP� YLR� GH��LPSURYLVR�FRQ�RWURV�RMRV�D�DTXHOORV�GRV�DGYHUVDULRV��8QD� ILJXUD�DFXUUXFDGD�� OD�VRPEUD��SiOLGD�GH�XQ�VHU�YLYLHQWH��XQD�FULDWXUD�GHVWUXLGD�\�GHUURWDGD��\�SRVHtGD�D�OD�YH]�SRU�XQD�FRGLFLD� \�XQD� IXULD PRQVWUXRVD�� \� DQWH�HOOD�� VHYHUD�� LQVHQVLEOH�DKRUD�D� OD�SLHGDG��XQD�ILJXUD�YHVWLGD�GH�EODQFR��TXH� OXFtD�HQ� �HO�SHFKR�XQD�UXHGD�GH� IXHJR��<�GHO� IXHJR�EURWy�LPSHULRVD�XQD�YR]�� £9HWH�� QR�PH�DWRUPHQWHV�PiV�� £6L�PH� YXHOYHV� D� WRFDU�� WDPELpQ� W~� VHUiV� DUURMDGR� DO�)XHJR� GHO� 'HVWLQR������ /D� IRUPD� DFXUUXFDGD� UHWURFHGLy�� ORV� RMRV� FRQWUDtGRV� UHIOHMDEDQ�WHUURU��SHUR��WDPELpQ�XQ�GHVHR�LQVDFLDEOH�(QWRQFHV� OD�YLVLyQ�VH�GHVYDQHFLy��\�6DP�YLR�D�)URGR�GH�SLH�� OD�PDQR�VREUH�HO� �SHFKR��UHVSLUDQGR� DIDQRVR�� \� D�*ROOXP� GH� URGLOODV� D� ORV� SLHV� GH� VX� DPR�� ODV� SDOPDV� DELHUWDV��DSR\DGDV�HQ�HO�VXHOR�� £&XLGDGR�� �JULWy� 6DP��� £9D� D� VDOWDU�� �'LR� XQ� SDVR� DGHODQWH�� EODQGLHQGR� OD� � HVSDGD��£3URQWR�� 6HxRU�� �MDGHy��� £6LJD� DGHODQWH�� £$GHODQWH��1R� KD\� WLHPSR� TXH� SHUGHU��<R� �PH�HQFDUJR�GH�pO�£$GHODQWH��6t��WHQJR�TXH�VHJXLU�DGHODQWH��GLMR�)URGR���£$GLyV��6DP��(VWH�HV�HO�ILQ��(Q�HO��0RQWH�GHO�'HVWLQR�VH�FXPSOLUi�HO�GHVWLQR��£$GLyV�'LR�PHGLD�YXHOWD��\�OHQWR�SHUR�HUJXLGR�HFKy�D�DQGDU�SRU�HO�VHQGHUR�DVFHQGHQWH�� £�$KRUD��� GLM�R�6DP���£�3RU�ILQ�SXHGR�DUUHJODU�FXHQWDV�FRQWLJR���6DOWy�KDFLD��GHODQWH��FRQ�OD�HVSDGD�SURQWD�SDUD� OD�EDWDOOD��3HUR�*ROOXP�QR� UHDFFLRQy��6H�GHMy� FDHU�HQ�HO� VXHOR�FXDQ�ODUJR�HUD��\�VH�SXVR�D�OORULTXHDU��1R�PDWHV� D� QRVVVRWURV� �JLPLy� � �� 1R� ODVVVWLPHV� D� QRVVVRWURV� FRQ� HO� KRUULEOH� \� FUXHO�DFHUR�£'pMDQRVVV� YLYLU�� VVVt�� GpMDQRVVV� YLYLU� VyOR� XQ� SRTXLWR� PiV�� £3HUGLGRV� SHUGLGRV���(VVVWDPRV� SHUGLGRV�� <� FXDQGR� HO� 7HVVVRUR� GHVDSDUH]FD�� QRVVVRWURV� PRULUHPRV�� VVVt��PRULUHPRV� HQ� HO� SROYR�� �&RQ� ORV� ODUJRV� GHGRV� GHVFDUQDGRV� PDQRWHy� XQ� SXxDGR� GH�FHQL]DV�� £6VVt���VLVHy���£HQ�HO�SROYR�/D�PDQR�GH�6DP�WLWXEHy��$UGtD�GH�FyOHUD��UHFRUGDQGR�SDVDGDV�IHORQtDV��0DWDU�D��DTXHOOD�FULDWXUD�SpUILGD�\�DVHVLQD�VHUtD�MXVWR��VH�OR�KDEtD�PHUHFLGR�PLO�YHFHV��\�DGHPiV��SDUHFtD��VHU� OD�~QLFD� VROXFLyQ�VHJXUD� 3HUR�HQ� OR�SURIXQGR�GHO� FRUD]yQ��DOJR� UHWHQtD�D�6DP��QR�SRGtD�KHULU�GH��PXHUWH�D�DTXHO�VHU�GHVYDOLGR��GHVKHFKR��PLVHUDEOH�TXH�\DFtD�HQ�HO�SROYR��(O�� 6DP�� KDEtD� OOHYDGR� HO� � $QLOOR�� VyOR� SRU� SRFR� WLHPSR�� SHUR� DKRUD� LPDJLQDED�RVFXUDPHQWH�OD�DJRQtD�GHO�GHVGLFKDGR�*ROOXP���HVFODYL]DGR�DO�$QLOOR�HQ�FXHUSR�\�DOPD��DEDWLGR�� LQFDSD]� GH� YROYHU� D� FRQRFHU� HQ� ODYLGD� SD]� \� VRVLHJR�� � 3HUR� 6DP� QR� WHQtD�SDODEUDV�SDUD�H[SUHVDU�OR�TXH�VHQWtD��£0DOGLWD�FULDWXUD�SHVWLOHQWH���GLMR���£9HWH�GH�DTXt��£/iUJDWH��1R�PH�ItR�GH�WL���QR��PLHQWUDV�WH�WHQJD�OR�EDVWDQWH�FHUFD�FRPR�SDUD�GDUWH�XQ�SXQWDSLp��SHUR�OiUJDWH��'H�OR��FRQWUDULR�WH�ODVWLPDUp��Vt��FRQ�HO�KRUULEOH�\�FUXHO�DFHUR�*ROOXP� VH� OHYDQWy� HQ� FXDWUR� SDWDV� \� UHWURFHGLy� YDULRV� SDVRV�� \� GH� LPSURYLVR�� HQ� � HO�PRPHQWR�HQ�TXH�6DP�DPHQD]DED�XQ�SXQWDSLp��GLR�PHGLD�YXHOWD�\�HFKy�D�FRUUHU�VHQGHUR�
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DEDMR���6DP�QR�VH�RFXSy�PiV�GH�pO��'H�SURQWR�VH�KDEtD�DFRUGDGR�GH�)URGR��(VFXGULxy�OD�FXHVWD�\�QR�DOFDQ]y�D� YHUOR��&RUULy�DUULED��WUHSDQGR��6L�KXELHUD�PLUDGR�SDUD�DWUiV��KDEUtD�YLVWR� D�*ROOXP�TXH�XQ�SRFR�PiV� �DEDMR�GDED�RWUD� YH]�PHGLD�YXHOWD�� \� FRQ�XQD� OX]�GH�ORFXUD�VDOYDMH�HQ� ORV�RMRV��VH�DUUDVWUDED�YHOR]�SHUR��FDXWR��GHWUiV�GH�6DP��XQD�VRPEUD�IXUWLYD�HQWUH�ODV�SLHGUDV�(O�VHQGHUR�FRQWLQXDED�HQ�DVFHQVR��8Q�SRFR�PiV�DGHODQWH�GHVFULEtD�XQD�QXHYD��FXUYD��\�OXHJR�GH�XQ�~OWLPR�WUDPR�KDFLD�HO�HVWH��HQWUDED�HQ�XQ�VDOLHQWH�WDOODGR�HQ�OD�FDUD�GHO��FRQR��\� OOHJDED�D�XQD�SXHUWD�VRPEUtD�HQ�HO� IODQFR�GH� OD�PRQWDxD�� OD�3XHUWD�GH� ORV�6DPPDWK�1DXU�� 6XELHQGR� � DKRUD� KDFLD� HO� VXU� D� WUDYpV� GH� OD� EUXPD� \� OD� KXPDUHGD�� HO� VRO� DUGtD�DPHQD]DQWH�� XQ� GLVFR� ERUURVR� GH� XQ� URMR� � FDVL� OtYLGR�� \�0RUGRU� \DFtD� FRPR� XQD� WLHUUD�PXHUWD�DOUHGHGRU�GH�OD�0RQWDxD��VLOHQFLRVR��HQYXHOWR�HQ��VRPEUDV��D�OD�HVSHUD�GH�DOJ~Q�JROSH�WHUULEOH�6DP� IXH� KDVWD� OD� ERFD� GH� OD� FDYLGDG� \� VH� DVRPy� D� HVFXGULxDU�� (VWDED� D� RVFXUDV� \��H[KDODED�FDORU��\�XQ�UXPRU�SURIXQGR�YLEUDED�HQ�HO�DLUH�� £)URGR�� £0L� DPR�� �OODPy�� 1R� KXER� UHVSXHVWD�� 6LQWLHQGR� TXH� HO� PLHGR� OH� HQFRJtD� � HO�FRUD]yQ��DJXDUGy�XQ�PRPHQWR��\�OXHJR�VH�SUHFLSLWy�D�OD�FDYLGDG��8QD�VRPEUD�VH�HVFXUULy��GHWUiV�GH�pO�$O�SULQFLSLR�QR�YLR�QDGD��6DFy�XQD�YH]�PiV�HO�IUDVFR�GH�*DODGULHO��SHUR�HVWDED��SiOLGR�\�IUtR�HQ�OD�PDQR�WHPEORURVD��\�HQ�DTXHOOD�RVFXULGDG�DVIL[LDQWH�QR�HPLWtD�QLQJXQD�OX]��6DP��KDEtD� SHQHWUDGR� HQ� HO� FRUD]yQ� GHO� UHLQR� GH� 6DXURQ� \� HQ� ODV� IUDJXDV GH� VX� DQWLJXR�SRGHUtR�� HO� PiV� � RPQLSRWHQWH� GH� OD� 7LHUUD� 0HGLD�� TXH� VXE\XJDUD� D� WRGRV� ORV� RWURV�SRGHUHV��+DEtD�DYDQ]DGR�XQRV�SDVRV��WHPHURVRV�H�LQFLHUWRV�HQ�OD�RVFXULGDG��FXDQGR�XQ�UHOiPSDJR�URMR�VDOWy�GH�LPSURYLVR��\�VH�HVWUHOOy�FRQWUD�HO��WHFKR�QHJUR�\�DERYHGDGR�6DP�YLR�HQWRQFHV�TXH�VH�HQFRQWUDED�HQ�XQD�FDYHUQD�ODUJD�R�HQ�XQD�JDOHUtD��SHUIRUDGD�HQ�HO�FRQR�KXPHDQWH�GH�OD�PRQWDxD��8Q�SRFR�PiV�DGHODQWH�HO�SDYLPHQWR�\�ODV�GRV�SDUHGHV�ODWHUDOHV� �HVWDEDQ�DWUDYHVDGRV�SRU�XQD�SURIXQGD� ILVXUD��\�GH�HOOD�EURWDED�HO� UHVSODQGRU�URMR��TXH�GH�SURQWR�WUHSDED�HQ��XQD�V~ELWD�OODPDUDGD��GH�SURQWR�VH�H[WLQJXtD�DEDMR��HQ�OD�RVFXULGDG�� GHVGH� ORV� DELVPRV� VXEtD� XQ� UXPRU� \� XQD� FRQPRFLyQ�� FRPR� GH� PiTXLQDV�HQRUPHV�TXH�JROSHDUDQ�\�WUDEDMDUDQ������/D�OX]�YROYLy�D�VDOWDU��\�DOOt��DO ERUGH�GHO�DELVPR�GH�SLH�GHODQWH�GH�OD�*ULHWD��GHO�'HVWLQR��YLR�D�)URGR��QHJUR�FRQWUD�HO�UHVSODQGRU��WHQVR��HUJXLGR�SHUR�LQPyYLO��FRPR�VL�IXHUD�GH��SLHGUD�� £$PR���JULWy�6DP�(QWRQFHV�)URGR�SDUHFLy�GHVSHUWDU��\�KDEOy�FRQ�XQD�YR]�FODUD��XQD�YR]�OtPSLGD�\� SRWHQWH�TXH� 6DP� QR� OH� FRQRFtD�� \� TXH� VH� DO]y� VREUH� HO� WXPXOWR� \� ORV� JROSHV� GHO� 0RQWH� GHO��'HVWLQR��\�UHWXPEy�HQ�HO�WHFKR�\�ODV�SDUHGHV�GH�OD�FDYHUQD��+H�OOHJDGR��GLMR���3HUR�DKRUD�KH�GHFLGLGR�QR�KDFHU�OR�TXH�KH�YHQLGR�D�KDFHU��1R��OR�KDUp�£(O�$QLOOR�HV�PtR��<�GH�SURQWR�VH�OR�SXVR�HQ�HO�GHGR��\�GHVDSDUHFLy�GH�OD�YLVWD��GH�6DP��6DP�DEULy� OD� ERFD� \� MDGHy�� SHUR� QR� OOHJy�D� JULWDU�� SRUTXH�HQ�DTXHO� LQVWDQWH�RFXUULHURQ�PXFKDV��FRVDV�$OJR�OH�DVHVWy�XQ�YLROHQWR�JROSH�HQ�OD�HVSDOGD��TXH�OR�KL]R�YRODU�SLHUQDV�DUULED \�FDHU�D�XQ�FRVWDGR��GH�FDEH]D�FRQWUD�HO�SDYLPHQWR�GH�SLHGUD��PLHQWUDV�XQD�IRUPD�RVFXUD��VDOWDED�SRU�HQFLPD�GH�pO��6H�TXHGy�WHQGLGR�DOOt�XQ�PRPHQWR��\�OXHJR�WRGR�IXH�RVFXULGDG�
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SLH�GH� � OD�PRQWDxD��\�GHVGH�DOOt�QR�KDEtD�QLQJXQD�YtD�GH�HVFDSH��$KRUD�HUD�FRPR�XQD�LVOD��SHUR�QR�UHVLVWLUtD� �PXFKR�WLHPSR�PiV��HQ�PHGLR�GH� ORV�HVWHUWRUHV�GHO�2URGUXLQ��/D�WLHUUD� VH� DJULHWDED� SRU� GRTXLHU�� \� GH� � ODV� ILVXUDV� \� GH� ORV� SR]RV� LQVRQGDEOHV� VDOWDEDQ�FDWDUDWDV�GH�KXPR�\�GH�YDSRUHV��'HWUiV��OD�PRQWDxD�VH��FRQWUDtD�DWRUPHQWDGD�*UDQGHV�KHULGDV�URMDV�VH�DEUtDQ�HQ�ORV�IODQFRV��PLHQWUDV�UtRV�GH�IXHJR��GHVFHQGtDQ�OHQWRV�KDFLD�HOORV��1R�WDUGDUtDQ�PXFKR�HQ�VHSXOWDUORV��&DtD�XQD�OOXYLD�GH�FHQL]D�LQFDQGHVFHQWH�$KRUD� HVWDEDQ� GH� SLH�� LQPyYLOHV�� 6DP�� TXH� D~Q� VRVWHQtD� OD� PDQR� GH� )URGR�� VH� OD��DFDULFLy��/XHJR�VXVSLUy��4Xp�FXHQWR�KHPRV�YLYLGR��VHxRU�)URGR��¢QR�OH�SDUHFH"��GLMR���£�0H�JXVWDUtD��WDQWR�RtUOR��¢�&UHH�TXH�GLUiQ��<�DTXt�HPSLH]D�OD�KLVWRULD�GH )URGR�1XHYHGHGRV�\�HO�$QLOOR�GHO��'HVWLQR"�<�HQWRQFHV�VH�KDUi�XQ�JUDQ�VLOHQFLR��FRPR�FXDQGR�HQ�5LYHQGHO�QRV�UHODWDEDQ�OD�KLVWRULD�GH��%HUHQ�HO�0DQFR�\�ODV�7UHV�-R\DV��£&XiQWR�PH�JXVWDUtD�HVFXFKDUOD��<�FyPR�VHJXLUi��PH�SUHJXQWR��GHVSXpV�GH��QXHVWUD�SDUWH�3HUR� PLHQWUDV� KDEODED� DVt�� SDUD� DOHMDU� HO� PLHGR� KDVWD� HO� ILQDO�� OD�PLUDGD� GH� 6DP� � VH�SHUGtD�HQ�HO�QRUWH��\�HO�RMR�GHO�KXUDFiQ��DOOt�GRQGH�HO�FLHOR�GLVWDQWH�DSDUHFtD�OtPSLGR��SXHV��XQ�YLHQWR�IUtR��TXH�DKRUD�VRSODED�FRPR�XQ�YHQGDYDO��GLVLSDED�OD�RVFXULGDG�\�OD�UXLQD�GH�ODV�QXEHV�<�DVt�IXH�FRPR�ORV�YLR�GHVGH�OHMRV�OD�PLUDGD�GH�ODUJR�DOFDQFH�GH�*ZDLKLU��FXDQGR��OOHYDGD�SRU�HO�YLHQWR�KXUDFDQDGR��\�GHVDILDQGR�HO�SHOLJUR�GH�ORV�FLHORV��YRODED�HQ�FtUFXORV��DOWRV��GRV� ILJXUDV� GLPLQXWDV� \� RVFXUDV�� GHVDPSDUDGDV�� GH� SLH� VREUH� XQD� SHTXHxD� FROLQD�� \�WRPDGDV� GH� OD� PDQR� � PLHQWUDV� DOUHGHGRU� HO� PXQGR� DJRQL]DED� MDGHDQGR� \�HVWUHPHFLpQGRVH��\�URGHDGDV�SRU�WRUUHQWHV�GH�IXHJR��TXH�VH�OHV�DFHUFDEDQ��<�HQ�HO�PR�PHQWR�HQ�TXH�ORV�GHVFXEULy�\�EDMDED�KDFLD�HOORV��ORV�YLR�FDHU���H[KDXVWRV��R�DVIL[LDGRV�SRU�HO� FDORU� \� ODV� H[KDODFLRQHV�� R� YHQFLGRV� DO� ILQ�SRU� OD�GHVHVSHUDFLyQ�� WDSiQGRVH� ORV�RMRV��SDUD�QR�YHU�OOHJDU�OD�PXHUWH�<DFtDQ�HQ�HO�VXHOR��ODGR�D�ODGR��\�*ZDLKLU�GHVFHQGLy�\�VH�SRVy�MXQWR�D�HOORV��\� GHWUiV�GH�pO�OOHJDURQ�/DQGURYDO�\�HO�YHOR]�0HQHOGRU��\�FRPR�HQ�XQ�VXHxR��VLQ�VDEHU�TXp��GHVWLQR�OHV�KDEtD� WRFDGR�� ORV�YLDMHURV� IXHURQ� UHFRJLGRV�\� OOHYDGRV� IXHUD�� OHMRV�GH� ODV� WLQLHEODV�\� ORV�IXHJRV�&XDQGR�GHVSHUWy��6DP�QRWy�TXH�HVWDED�DFRVWDGR�HQ�XQ�OHFKR�PXOOLGR��SHUR�VREUH�pO��VH�PHFtDQ�OHYHPHQWH�JUDQGHV�UDPDV�GH�DEHGXO��\�OD�OX]�YHUGH�\�GRUDGD�GHO�VRO�VH�ILOWUDED�DWUDYpV�GHO�IROODMH��7RGR�HO�DLUH�HUD�XQD�PH]FOD�GH�IUDJDQFLDV�GXOFHV�5HFRUGDED�DTXHO�SHUIXPH��ORV�DURPDV�GH�,WKLOLHQ��£&RUFKROLV����PXUPXUy���¢3RU�FXiQWR�WLHPSR�KDEUp�GRUPLGR"�3XHV�DTXHOOD�IUDJDQFLD�OR�KDEtD�WUDQVSRUWDGR�DO�GtD�TXH�HQFHQGLHUD�OD�SHTXHxD��IRJDWD�DO�SLH� GHO� EDUUDQFR� VROHDGR�� \� SRU� XQ� LQVWDQWH� WRGR� OR� TXH� RFXUULy� GHVSXpV� VH� OH� KDEtD��ERUUDGR�GH� OD�PHPRULD��6H�GHVSHUH]y���£4Xp�VXHxR�KH�WHQLGR���PXUPXUy���£4Xp�DOHJUtD�KDEHUPH�GHVSHUWDGR����6H�VHQWy�\�YLR�MXQWR�D�pO�D�)URGR��TXH�GRUPtD�DSDFLEOHPHQWH��XQD�PDQR�EDMR�OD�FDEH]D��OD�RWUD�DSR\DGD��HQ�OD�PDQWD��OD�GHUHFKD��\�OH�IDOWDED�HO�GHGR�PD\RU�GH� OD�PDQR� GHUHFKD��5HFRUGy� WRGR�GH�SURQWR�� \� JULWy�� � £1R�HUD� XQ�VXHxR� ¢(QWRQFHV��GyQGH�HVWDPRV"�<�XQD�YR]� VXDYH� UHVSRQGLy� GHWUiV� � GH� pO�� � (Q� OD� WLHUUD� GH� ,WKLOLHQ��DO�FXLGDGR� GHO� UH\�� TXH� RV� HVSHUD�� �<� DO� GHFLU� HVR�� � *DQGDOI� DSDUHFLy� DQWH� pO� YHVWLGR� GH�
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EODQFR��\�OD�EDUED�OH�UHVSODQGHFtD�FRPR�QLHYH�DO�FHQWHOOHR��GHO�VRO�HQ�HO�IROODMH�� <�ELHQ��VHxRU�6DPVDJD]��¢FyPR�VH�VLHQWH�XVWHG"��GLMR�3HUR� 6DP� VH� YROYLy� D� DFRVWDU� \� OR�PLUy� ERTXLDELHUWR�� FRQ� ORV� RMRV� DJUDQGDGRV�SRU� � HO�DVRPEUR�� \� SRU� XQ� LQVWDQWH�� HQWUH� HO� HVWXSRU� \� OD� DOHJUtD�� QR� SXGR� UHVSRQGHU�� $O� ILQ��H[FODPy�� � £*DQGDOI�� £&UHtD� TXH� HVWDED� PXHUWR�� 3HUR� \R� PLVPR� FUHtD� HVWDU� PXHUWR��¢$FDVR��WRGR�OR�WULVWH�HUD�LUUHDO"�¢4Xp�KD�SDVDGR�HQ�HO�PXQGR"�8QD�JUDQ�6RPEUD�KD�GHVDSDUHFLGR��GLMR�*DQGDOI��\�URPSLy�D�UHtU��\�DTXHOOD�ULVD��VRQDED�FRPR�XQD�P~VLFD��R�FRPR�DJXD�TXH�FRUUH�SRU XQD�WLHUUD�UHVHFD��\�DO�HVFXFKDUOD�6DP�VH��GLR�FXHQWD�GH�TXH�KDFtD�PXFKRV�GtDV�TXH�QR�RtD�XQD�ULVD�YHUGDGHUD��HO�SXUR�VRQLGR�GH�OD�DOHJUtD��/H�� OOHJDED�D�ORV�RtGRV�FRPR�XQ�HFR�GH�WRGDV�ODV�DOHJUtDV�TXH�KDEtD�FRQRFLGR��3HUR�pO��6DP��VH�HFKy�D�OORUDU���/XHJR��FRPR�XQD�GXOFH�OORYL]QD�TXH�VH�DOHMD�OOHYDGD�SRU�XQ� YLHQWR� GH�SULPDYHUD�� ODV� OiJULPDV� FHVDURQ�� � \� VH� ULy�� \� ULHQGR� VDOWy� GHO� OHFKR������ �¢4XH�FyPR�PH�VLHQWR"��H[FODPy���%XHQR��QR�WHQJR�SDODEUDV��0H�VLHQWR��PH��VLHQWR�����DJLWy�ORV�EUD]RV�HQ�HO�DLUH�����PH�VLHQWR�FRPR�OD�SULPDYHUD�GHVSXpV�GHO�LQYLHUQR��\�HO�VRO�VREUH�HO� IROODMH�� £\�FRPR� WRGDV� ODV� WURPSHWDV�\� ODV�DUSDV�\� WRGDV� ODV�FDQFLRQHV�TXH�KH�HVFXFKDGR��HQ�PL�YLGD��� &DOOy�\�PLUy�D�VX�DPR�� 3HUR��¢FyPR�HVWi�HO�VHxRU�)URGR"��GLMR���¢1R�HV�WHUULEOH�OR TXH��OH�KD�VXFHGLGR�HQ�OD�PDQR"�$XQTXH�HVSHUR�TXH�SRU�OR�GHPiV�VH�HQFXHQWUH�ELHQ��+D�SDVDGR�PRPHQWRV�PX\��FUXHOHV��6t��SRU� OR�GHPiV�HVWR\�PX\�ELHQ� �GLMR�)URGR��PLHQWUDV�VH�VHQWDED�\�VH�HFKDED�D UHtU�WDPELpQ�pO���0H�GRUPt�GH�QXHYR�PLHQWUDV�HVSHUDED�D�TXH W~�GHVSHUWDUDV��GRUPLOyQ��<R��GHVSHUWp�WHPSUDQR��\�DKRUD�KD�GH�VHU�FDVL�HO�PHGLRGtD��¢0HGLRGtD"��GLMR�6DP��WUDWDQGR�GH�HFKDU�FXHQWDV���¢'H�TXp�GtD"� (O�GHFLPRFXDUWR�GHO�$xR�1XHYR��GLMR�*DQGDOI���R�VL�OR�SUHILHUHV��HO�RFWDYR�GtD��GH�DEULO�VHJ~Q�HO�&DOHQGDULR�GH�OD�&RPDUFD��3HUR�HQ�DGHODQWH�HO�$xR�1XHYR�VLHPSUH��FRPHQ]DUi�HQ�*RQGRU�HO�YHLQWLFLQFR�GH�PDU]R��HO�GtD�HQ�TXH�FD\y�6DXURQ��HO�PLVPR�HQ�TXH�IXLVWHLV��UHVFDWDGRV�GHO� IXHJR� \� WUDtGRV� DTXt�� D� TXH�HO� UH\�RV� FXUDUD��3RUTXH�HV� pO� TXLHQ�RV�KD�FXUDGR�\�DKRUD�RV�HVSHUD���&RPHUpLV�\�EHEHUpLV�FRQ�pO��&XDQGR�HVWpLV�SURQWRV�RV�OOHYDUp�D�YHUOR��¢(O�UH\"�GLMR�6DP��¢4Xp�UH\"�¢<�TXLpQ�HV"�(O� 5H\� GH� *RQGRU� \� 6REHUDQR� GH� ODV� 7LHUUDV� 2FFLGHQWDOHV� �GLMR� *DQGDOI��� TXH� KD�UHFXSHUDGR�WRGR�VX�DQWLJXR�UHLQR��3URQWR�LUi�D�VX FRURQDFLyQ��SHUR�RV�HVSHUD�D� YRVRWURV��¢4Xp�QRV�SRQGUHPRV"��GLMR�6DP��SRUTXH�QR�YHtD�PiV�TXH�ODV�URSDV�YLHMDV�\��DQGUDMRVDV�FRQ�TXH�KDEtDQ�YLDMDGR��GREODGDV�HQ�HO�VXHOR�DO�SLH�GH�ORV�OHFKRV��/DV�URSDV�TXH�KDEpLV�XVDGR�GXUDQWH�HO�YLDMH�D�0RUGRU��GLMR�*DQGDOI��+DVWD� ORV� KDUDSRV� GH� RUFRV� FRQ� TXH� WH� GLVIUD]DVWH� HQ� OD� WLHUUD� WHQHEURVD� VHUiQ��FRQVHUYDGRV��)URGR�1R�SXHGH�KDEHU�VHGDV�QL� OLQRV�QL�DUPDGXUDV�QL�EODVRQHV�GLJQRV�GH�PiV�DOWRV��KRQRUHV��/XHJR�TXL]iV�RV�FRQVLJD�RWURV�DWDYtRV�<�H[WHQGLy�KDFLD�HOORV�ODV�PDQRV�\�YLHURQ�TXH�XQD�OH�UHVSODQGHFtD��HQYXHOWD�HQ��OX]��¢4Xp�WLHQHV�DKt"��H[FODPy�)URGR���¢(V�SRVLEOH�TXH�VHD���"
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�6t��RV�KH� WUDtGR�YXHVWURV�GRV� WHVRURV��/RV�WHQtD�6DP��FXDQGR�IXLVWHLV��UHVFDWDGRV��/RV�UHJDORV�GH�OD�'DPD�*DODGULHO��HO�IUDVFR��)URGR��\�OD�FDMLWD��6DP��2V�DOHJUDUi�WHQHUORV�GH��QXHYR�8QD� YH]� ODYDGRV� \� YHVWLGRV�� \�GHVSXpV�GH� XQ� OLJHUR� UHIULJHULR�� ORV�KREELWV� � VLJXLHURQ�D�*DQGDOI�6DOLHURQ�GHO�ERVTXHFLOOR�GH�DEHGXOHV�GRQGH�KDEtDQ�GRUPLGR��\�FUX]DURQ�XQ�ODUJR��SUDGR�YHUGH�TXH�UHOXFtD�DO�VRO��IODQTXHDGR�GH�iUEROHV�PDMHVWXRVRV�GH�RVFXUR�IROODMH�\�FDUJDGRV�GH� IORUHV� � URMDV�� $� HVSDOGDV� GH� HOORV� FDQWXUUHDED� XQD� FDVFDGD�� \� XQ� DUUR\R� FRUUtD�DGHODQWH�� HQWUH� ULEHUDV� IORUHFLGDV�� � \� HQ� HO� OLQGH� GHO� SUDGR� VH� LQWHUQDED� HQ� XQ� ERVTXH�IURQGRVR�\�SDVDED�OXHJR�EDMR�XQD�DUFDGD�GH�iUEROHV��\��HQWUH�HOORV�\�D�OR�OHMRV�FHQWHOOHDED�HO�DJXD�$O�OOHJDU�DO�FODUR�GHO�ERVTXH�OHV�VRUSUHQGLy�YHU�XQRV�FDEDOOHURV�GH�DUPDGXUD��EULOODQWH�\�XQRV�JXDUGLDV�DOWRV�HQJDODQDGRV�GH�QHJUR�\�GH�SODWD�TXH�ORV�VDOXGDEDQ�FRQ�UHVSHWXRVDV�\�SURIXQGDV�UHYHUHQFLDV��6H�R\y�XQ�ODUJR�WRTXH�GH�WURPSHWD��\�VLJXLHURQ�DYDQ]DQGR�SRU�OD��DODPHGD��D�OD�YHUD�GH�ODV�DJXDV�FDQWDUtQDV��<�OOHJDURQ�D�XQ�DPSOLR�FDPSR�YHUGH��\�PiV�DOOi�FRUUtD�XQ�UtR��DQFKR�HQ�FX\R�FHQWUR�DVRPDED�XQ�LVORWH�ERVFRVR�FRQ�QXPHURVDV�QDYHV�DQFODGDV�HQ� ODV�FRVWDV��3HUR�HQ� �HVH�FDPSR�VH�KDEtD�FRQJUHJDGR�XQ�JUDQ�HMpUFLWR��HQ�ILODV�\�FRPSDxtDV�TXH�UHVSODQGHFtDQ�DO�VRO��<�DO��YHU�OOHJDU�D�ORV�KREELWV�GHVHQYDLQDURQ�ODV�HVSDGDV�\�DJLWDURQ� ODV� ODQ]DV��\� UHVRQDURQ� ODV� WURPSHWDV�\� ORV� �FXHUQRV��\�PXFKDV�YRFHV� JULWDURQ� HQ�PXFKDV� OHQJXDV�� £9LYDQ� ORV�0HGLDQRV�� £$ODEDGRV� VHDQ� FRQ� JUDQGHV�DODEDQ]DV�&XLR�\�3KHULDLQ�DQDQQ��$JODU�QL�3KHULDQQDWK�£$ODEDGRV�VHDQ�FRQ�JUDQGHV�DODEDQ]DV��)URGR�\�6DPVDJD]�'DXU�D�%HUKDHO��&RQLQ�HQ�$QQ�Q��(JOHULR�£$ODEDGRV�VHDQ�(JOHULR�$�ODLWD�WH��ODLWD�WH��$QGDYH�ODLWXYDOPHW�£$ODEDGRV�VHDQ�&RUPDFROLQGRU��D�ODLWH�WiULHQQD�£$ODEDGRV�VHDQ��£$ODEDGRV�VHDQ�FRQ�JUDQGHV�DODEDQ]DV�ORV�3RUWDGRUHV�>GHO�$QLOOR������<�DVt��DUUHERODGDV�ODV�PHMLOODV�SRU�OD�VDQJUH�URMD��FRQ�ORV�RMRV�EULOODQWHV�GH��DVRPEUR��)URGR�\� 6DP� FRQWLQXDURQ� DYDQ]DQGR� \� YLHURQ�� HQ� PHGLR� GH� OD� KXHVWH� FODPRURVD�� WUHV� DOWRV��VLWLDOHV�GH�KLHUED�YHUGH�6REUH�HO� VLWLDO� GH� OD�GHUHFKD��EODQFR�VREUH�YHUGH�� IODPHDQGR�DO� YLHQWR�� XQ�JUDQ� �FRUFHO�JDORSDED�HQ�OLEHUWDG��VREUH�HO�GH�OD�L]TXLHUGD�VH�DO]DED�XQ�HVWDQGDUWH��\�HQ�pO�XQD�QDYH�GH� SODWD� FRQ� � OD� SURD� HQ� IRUPD�GH� FLVQH� VXUFDED�XQ�PDU� D]XO��3HUR� VREUH�HO� WURQR�GHO�FHQWUR��HO�PiV�HOHYDGR��IORWDED�XQ� �JUDQ�HVWDQGDUWH��\�HQ�pO��VREUH�XQ�FDPSR�GH�VDEOH��QLPEDGR�SRU�XQD�FRURQD�UHVSODQGHFLHQWH�GH�VLHWH��HVWUHOODV��IORUHFtD�XQ�iUERO�EODQFR��<�HQ�HO�WURQR�HVWDED�VHQWDGR�XQ�KRPEUH�YHVWLGR�FRQ�XQD�FRWD�GH�PDOOD��QR��XVDED�\HOPR��SHUR�HQ�VXV�URGLOODV�GHVFDQVDED�XQD�HVSDGD�ODUJD��<�DO�YHU�TXH�OOHJDEDQ�ORV�KREELWV�VH��SXVR�
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HQ�VHJXLGD�GH�SLH��<�HQWRQFHV�OR�UHFRQRFLHURQ��FDPELDGR�FRPR�HVWDED��WDQ�DOWR�\�DOHJUH�GH�VHPEODQWH���PDMHVWXRVR��VREHUDQR�GH�ORV�KRPEUHV��RVFXUR�HO�FDEHOOR��JULVHV�ORV�RMRV�)URGR�OH�FRUULy�DO�HQFXHQWUR��\�6DP�OR�VLJXLy��%XHQR��VL�HVWR�SDUHFH�GH�YHUDV�HO�FROPR�GH�ORV�FROPRV��H[FODPy���£7UDQFRV��¢2��DFDVR�HVWR\�VRxDQGR�WRGDYtD"�6t��6DP��7UDQFRV� �GLMR�$UDJRUQ���4Xp� OHMDQD�HVWi�%UHH��¢QR�HV�YHUGDG"��GRQGH��GLMLVWH�TXH�QR�WH�JXVWDED�PL�DVSHFWR��/DUJR�KD�VLGR�HO�FDPLQR�SDUD�WRGRV��SHUR�D�YRVRWURV�RV��KD�WRFDGR�UHFRUUHU�HO�PiV�RVFXUR�<�HQWRQFHV��DQWH�OD�SURIXQGD�VRUSUHVD�\�WXUEDFLyQ�GH�6DP��KLQFy�DQWH�HOORV�OD��URGLOOD��\�WRPiQGRORV� GH� OD�PDQR�� D�)URGR� FRQ� OD� GLHVWUD� \� D�6DP�FRQ� OD� VLQLHVWUD�� ORV� � FRQGXMR�KDVWD�HO�WURQR��\�OXHJR�GH�KDFHUORV�VHQWDU�HQ�pO��VH�YROYLy�D�ORV�KRPEUHV�\�D�ORV�FDSLWDQHV�TXH�HVWDEDQ��FHUFD��\�KDEOy�FRQ�YR]�IXHUWH�SDUD�TXH�OD�KXHVWH�HQWHUD�SXGLHVH�HVFXFKDUOR���£$ODEDGRV�VHDQ�FRQ�JUDQGHV��DODEDQ]DV���<� FXDQGR� XQD� YH]�PiV� VH� DFDOODURQ� ORV� FODPRUHV� GH� M~ELOR�� XQ� MXJODU� GH�*RQGRU� � VH�DGHODQWy�� \� DUURGLOOiQGRVH�� SLGLy�SHUPLVR� SDUD� FDQWDU��<�RK�PDUDYLOOD�� FRPR�SDUD�GDU�D�6DP��XQD�VDWLVIDFFLyQ�WRWDO�\�FROPDUOR�GH�SXUD�DOHJUtD��KH�DTXt�OR�TXH�GLMR��� £(VFXFKDG��VHxRUHV�\�FDEDOOHURV�\�KRPEUHV�GH�YDORU�VLQ� WDFKD�� UH\HV�\� �SUtQFLSHV��\� OHDO�SXHEOR�GH�*RQGRU��\�-LQHWHV�GH�5RKDQ��\�YRVRWURV��KLMRV�GH�(OURQG��\�ORV�'~QHGDLQ�GHO��1RUWH��\�(OIR�\�(QDQR��\�QREOHV�FRUD]RQHV�GH�OD�&RPDUFD��\�GH�WRGRV�ORV�SXHEORV�OLEUHV�GHO�2HVWH�(VFXFKDG�DKRUD�PL� OD\�� 3RUTXH� KH� YHQLGR� D� FDQWDU� SDUD� YRVRWURV� OD�EDODGD�GH� � )URGR�1XHYHGHGRV�\�HO�$QLOOR�GHO�'HVWLQR�<�6DP�DO�RtUOR�HVWDOOy�HQ�XQD�FDUFDMDGD�GH�SXUR�UHJRFLMR��\�VH�OHYDQWy�\�JULWy���£2K�JORULD�\�HVSOHQGRU��£7RGRV�PLV�GHVHRV�VH�YHQ�UHDOL]DGRV��<�OORUy�<�HO�HMpUFLWR�HQ�SOHQR�UHtD�\�OORUDED��\�HQ�PHGLR�GHO� M~ELOR�\�GH�ODV�OiJULPDV VH�HOHYy�OD�YR]�OtPSLGD�GH�RUR�\�SODWD�GHO�MXJODU��\�WRGRV�HQPXGHFLHURQ��<�FDQWy�SDUD�HOORV��HQ��OHQJXD�pOILFD�\�HQ�ODV�OHQJXDV�GHO�2HVWH��KDVWD�TXH�ORV�FRUD]RQHV��WUDVSDVDGRV�SRU�OD�GXO]XUD�GH�ODV� � SDODEUDV�� VH� GHVERUGDURQ�� \� OD� DOHJUtD� GH� WRGRV� FHQWHOOHy� FRPR� HVSDGDV�� \� ORV�SHQVDPLHQWRV�VH�HOHYDURQ�KDVWD��ODV�UHJLRQHV�GRQGH�HO�GRORU�\�OD�IHOLFLGDG�IOX\HQ�MXQWRV�\�ODV�OiJULPDV�VRQ�HO�YLQR�GH�OD�YHQWXUD�<�SRU� ILQ�� FXDQGR�HO� VRO�GHVFHQGtD�GHO�FpQLW� \�DODUJDED� ODV�VRPEUDV�GH� ORV� �iUEROHV��HO�MXJODU�WHUPLQy VX�FDQFLyQ��� £$ODEDGRV�VHDQ�FRQ�JUDQGHV�DODEDQ]DV���GLMR��\�VH�KLQFy�GH�URGLOODV�� <� HQWRQFHV�$UDJRUQ� VH�SXVR�GH� SLH�� \�HO� HMpUFLWR� HQWHUR� OR� VLJXLy�� \� WRGRV� VH�HQFDPLQDURQ�D�ORV��SDEHOORQHV�TXH�KDEtDQ�VLGR�SUHSDUDGRV�SDUD�FRPHU�\�EHEHU�\�IHVWHMDU�KDVWD�HO�ILQDO�GHO�GtD�$� )URGR� \� D� 6DP� ORV� FRQGXMHURQ� D� XQD� WLHQGD�� GRQGH� OXHJR� GH� TXLWDUOHV� ORV� YLHMRV��URSDMHV��TXH�VLQ�HPEDUJR�GREODURQ�\�JXDUGDURQ�FRQ�KRQRUHV��ORV�YLVWLHURQ�FRQ�OLQR�OLPSLR��<��HQWRQFHV�OOHJy�*DQGDOI��\�DQWH�HO�DVRPEUR�GH�)URGR��WUDtD�HQ�ORV�EUD]RV�OD�HVSDGD�\�OD�FDSD�pOILFDV�\�OD��FRWD�GH�PDOOD�GH�PLWKULO�TXH�OH�IXHUDQ�UREDGDV�HQ�0RUGRU��<�SDUD�6DP�WUDtD�XQD�FRWD�GH�PDOOD�GRUDGD��\� OD� � FDSD�pOILFD�� OLPSLD�DKRUD�GH� WRGDV� ODV�PDQFKDV�\�GDxRV��\�GHSRVLWy�GRV�HVSDGDV�D�ORV�SLHV�GH�ORV�KREELWV��<R�QR�GHVHR�OOHYDU�XQD�HVSDGD��GLMR�)URGR�
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�7HQGUiV�TXH�OOHYDUOD�DO�PHQRV�HVWD�QRFKH��GLMR�*DQGDOI��)URGR�WRPy�HQWRQFHV�OD��HVSDGD�SHTXHxD��OD�TXH�IXHUD�GH�6DP�\�TXH�KDEtD�TXHGDGR�MXQWR�D�pO�HQ�&LULWK�8QJRO��'DUGR�HV� WX\D��6DP� �GLMR���<R�PLVPR� WH� OD�GL������ �£�1R��PL�DPR��(O�VHxRU�%LOER�VH� OD�UHJDOy�D�XVWHG��\�KDFH�MXHJR�FRQ�OD�FRWD�GH��SODWD��D�pO�QR�OH�JXVWDUtD�TXH�RWUR�OD�XVDUD�DKRUD�)URGR�FHGLy��\�*DQGDOI��FRPR�VL�IXHUD�HO�HVFXGHUR�GH�ORV�GRV��VH�DUURGLOOy�\�OHV��FLxy�ODV�KRMDV�� \� OXHJR� OHV� SXVR� VREUH� ODV� FDEH]DV� XQDV� SHTXHxDV� GLDGHPDV� GH� SODWD�� <� DVt��DWDYLDGRV�VH�HQFDPLQDURQ�DO� IHVWtQ��\�VH�VHQWDURQ�D� OD�PHVD�GHO�5H\�FRQ�*DQGDOI��\�HO�5H\�(RPHU� GH�5RKDQ�� \� � HO� 3UtQFLSH� ,PUDKLO� \� WRGRV� ORV� JUDQGHV� FDSLWDQHV�� \� WDPELpQ�*LPOL�\�/HJyODV�HVWDEDQ�FRQ�HOORV�<�FXDQGR�GHVSXpV�GHO�6LOHQFLR�5LWXDO�WUDMHURQ�HO�YLQR��GRV�HVFXGHURV�HQWUDURQ��SDUD�VHUYLU�D�ORV�UH\HV��R�HVFXGHURV�SDUHFtDQ�DO�PHQRV��XQR�YHVWtD�OD�OLEUHD�QHJUD�\�SODWHDGD�GH��ORV�*XDUGLDV�GH�0LQDV�7LULWK��\�HO�RWUR�GH�YHUGH�\�GH�EODQFR��<�6DP�VH�SUHJXQWy�TXp�KDUtDQ�GRV� � PR]DOEHWHV� FRPR� DTXHOORV� HQ� XQ� HMpUFLWR� GH� KRPEUHV� IXHUWHV� \� SRGHURVRV�� <�HQWRQFHV��FXDQGR�VH�DFHUFDURQ�� ORV��YLR�GH�SURQWR�PiV�FODUDPHQWH��\�H[FODPy��� £�0LUH��VHxRU�)URGR�� £�0LUH��¢�1R�HV�3LSSLQ�"� £�(O� VHxRU�3HUHJULQ�7XN�� WHQGUtD� �TXH GHFLU�� \�HO�VHxRU�0HUU\��£&XiQWR�KDQ�FUHFLGR��£&yUFKROLV��9HR�TXH�DGHPiV�GH�OD�QXHVWUD�KD\��RWUDV�KLVWRULDV�SDUD�FRQWDU��&ODUR�TXH� ODV�KD\� �GLMR�3LSSLQ�YROYLpQGRVH�KDFLD�pO���<�HPSH]DUHPRV�QR�ELHQ� � WHUPLQH�HVWH� IHVWtQ��0LHQWUDV�WDQWR��SXHGHV�SUREDU�VXHUWH�FRQ�*DQGDOI��<D�QR�HV�WDQ��PLVWHULRVR�FRPR� DQWHV�� DXQTXH� DKRUD� VH� UtH� PiV� GH� OR� TXH� KDEOD�� 3RU� HO� PRPHQWR�� 0HUU\� \� \R�HVWDPRV�RFXSDGRV���6RPRV�FDEDOOHURV�GH�OD�&LXGDG�\�GH�OD�0DUFD��FRPR�HVSHUR�KDEUiV�QRWDGR�&RQFOX\y�DO� ILQ�HO�GtD�GH� M~ELOR��\�FXDQGR�HO VRO�GHVDSDUHFLy�\� OD� OXQD�VXELy�� UHGRQGD�\�OHQWD�VREUH�ODV�EUXPDV�GHO�$QGXLQ��\�FHQWHOOHy�D�WUDYpV�GHO�IROODMH�LQTXLHWR��)URGR�\�6DP�VH��VHQWDURQ�EDMR�ORV�iUEROHV�VXVXUUDQWHV��DOOt�HQ�OD�KHUPRVD�\�SHUIXPDGD�WLHUUD�GH�,WKLOLHQ��\�KDVWD�PX\��DYDQ]DGD�OD�QRFKH�FRQYHUVDURQ�FRQ�0HUU\�\�3LSSLQ�\�*DQGDOI��\�SURQWR�VH�XQLHURQ� D� HOORV� /HJyODV� \� *LPOL�� $OOt� � IXH� GRQGH� )URGR� \� 6DP� R\HURQ� EXHQD� SDUWH� GH�FXDQWR� OH� KDEtD� RFXUULGR� D� OD� &RPSDxtD�� GHVGH� HO� GtD� � LQIDXVWR� HQ� TXH� VH� KDEtDQ�VHSDUDGR� HQ�3DUWK�*DOHQ�� FHUFD� GH� ODV�&DVFDGDV� GHO�5DXURV�� \� VLHPSUH� WHQtDQ� � RWUDV�FRVDV�TXH�SUHJXQWDUVH��QXHYDV�DYHQWXUDV�TXH�QDUUDU�/RV� RUFRV�� ORV� iUEROHV� SDUODQWHV�� ODV� SUDGHUDV� GH� OHJXDV� LQWHUPLQDEOHV�� ORV� � MLQHWHV� DO�JDORSH�� ODV�FDYHUQDV�UHOXFLHQWHV�� ODV� WRUUHV�EODQFDV�\� ORV�SDODFLRV�GH�RUR�� ODV�EDWDOODV�\�ORV�DOWRV�QDYLRV�VXUFDQGR�ODV�DJXDV��WRGR�GHVILOy�DQWH�ORV�RMRV�PDUDYLOODGRV�GH�6DP��6LQ�HPEDUJR��HQWUH� WDQWRV� �\� WDQWRV�SURGLJLRV�� OR�TXH�PiV� OH�DVRPEUDED�HUD� OD�HVWDWXUD�GH�0HUU\�\�GH�3LSSLQ��\�ORV�PHGtD���FRPSDUiQGRORV�FRQ�)URGR�\ FRQ�pO�PLVPR��\�VH�UDVFDED�OD�FDEH]D��£(VWR�Vt�TXH�QR�OR�HQWLHQGR��D�OD�HGDG�GH�XVWHGHV���GLMR���3HUR�OR�TXH�HV� FLHUWR�HV�FLHUWR��\�DKRUD�PLGHQ�WUHV�SXOJDGDV�PiV�GH�OR�QRUPDO��2�\R�VR\�XQ�HQDQR��(VR�Vt�TXH�QR��GLMR�*LPOL���3HUR�¢QR�RV�OR�SUHYLQH"�/RV�PRUWDOHV�QR�SXHGHQ��EHEHU�ORV�EUHEDMHV�GH�ORV�HQWV�\�SHQVDU�TXH�QR�OHV�KDUi�PiV�HIHFWR�TXH�XQ�MDUUR�GH��FHUYH]D�
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�¢%UHEDMHV� GH� ORV� HQWV"� �GLMR�6DP���$KRUD� YXHOYH� D�PHQFLRQDU� D� ORV� HQWV��3HUR� � ¢TXp�VRQ"� 1R� DOFDQ]R� D� FRPSUHQGHUOR�� 3DVDUiQ� VHPDQDV� \� VHPDQDV� DQWHV� TXH� KD\DPRV�DFODUDGR��WRGR�HVWR��6HPDQDV�SRU�FLHUWR��GLMR�3LSSLQ���<� OXHJR�KDEUi�TXH�HQFHUUDU�D�)URGR�HQ�XQD��WRUUH�GH�0LQDV�7LULWK�SDUD�TXH�OR�SRQJD�WRGR�SRU�HVFULWR��'H�OR�FRQWUDULR�VH�ROYLGDUi�GH��OD�PLWDG��\�HO�SREUH�YLHMR�%LOER�WHQGUi�XQD�WUHPHQGD�GHFHSFLyQ�$O�FDER�*DQGDOI�VH�OHYDQWy��/DV�PDQRV�GHO�5H\�VRQ�ODV�GH�XQ�FXUDGRU��PLV�TXHULGRV�DPLJRV��GLMR���3HUR�DQWHV��TXH�pO�RV� OODPDUD�� UHFXUULHQGR� D� WRGR� VX� SRGHU� SDUD� OOHYDURV� DO� GXOFH� ROYLGR� GHO� VXHxR���HVWXYLVWHLV�DO� ERUGH�GH� OD�PXHUWH��<� DXQTXH� VLQ� GXGD�KDEpLV�GRUPLGR� ODUJDPHQWH� \�HQ�SD]��\D�HV�KRUD�GH�LU�D��GRUPLU�GH�QXHYR��<�QR�VyOR�6DP�\�)URGR��GLMR�*LPOL��VLQR� WDPELpQ�W~��3LSSLQ��7H�TXLHUR�PXFKR�� �DXQTXH�VyOR�VHD�SRU� ODV�SHQXULDV�TXH�PH�KDV�FDXVDGR��\�TXH�QR�ROYLGDUp� MDPiV��7DPSRFR�PH��ROYLGDUp�GH�FXDQGR�WH�HQFRQWUp�HQ�OD�FUHVWD�GH�OD�FROLQD�HQ�OD�~OWLPD�EDWDOOD��6LQ�*LPOL�HO�HQDQR��WH��KDEUtDV�SHUGLGR��3HUR�DKRUD�DO�PHQRV�Vp�UHFRQRFHU�HO�SLH�GH�XQ�KREELW��DXQTXH�VHD�OD�~QLFD�FRVD�YLVLEOH�HQ��PHGLR�GH�XQ�PRQWyQ�GH�FDGiYHUHV��<�FXDQGR�OLEUp�WX FXHUSR�GH�DTXHOOD�FDUURxD�HQRUPH��FUHt�TXH�HVWDEDV��PXHUWR��3RFR�IDOWy�SDUD�TXH�PH�DUUDQFDUD�ODV�EDUEDV��<�KDFH�DSHQDV�XQ�GtD�TXH�HVWiV�OHYDQWDGR�\�TXH��VDOLVWH�SRU�SULPHUD�YH]��$Vt�TXH�DKRUD�WH�LUiV�D�OD�FDPD��<�\R�WDPELpQ��<�\R��GLMR�/HJyODV� LUp�D�FDPLQDU�SRU�ORV�ERVTXHV�GH�HVWD�WLHUUD�KHUPRVD��TXH��SDUD�Pt�HV�GHVFDQVR�VXILFLHQWH��(Q�GtDV�SRU� YHQLU�� VL�HO�VHxRU�GH� ORV�HOIRV� OR�SHUPLWH�� �DOJXQRV�GH�QRVRWURV� YHQGUHPRV� D� PRUDU� DTXt�� \� FXDQGR� OOHJXHPRV� HVWRV� OXJDUHV� VHUiQ�ELHQDYHQWXUDGRV��SRU�DOJ~Q��WLHPSR��3RU�DOJ~Q�����WLHPSR��XQ�PHV��XQD�YLGD��XQ�VLJOR�GH�ORV�KRPEUHV��3HUR�HO�$QGXLQ�HVWi�FHUFD��\� HO�$QGXLQ�FRQGXFH�DO�0DU��£$O�0DU�£$O�0DU��DO�0DU��&ODPDQ�ODV�JDYLRWDV�EODQFDV�(O�YLHQWR�VRSOD�\�OD�HVSXPD�EODQFD�YXHOD�/HMRV�DO�2HVWH�VH�SRQH�HO�6RO�UHGRQGR�1DYLR�JULV��QDYLR�JULV�¢QR�HVFXFKDV�OD�OODPDGD��ODV�YRFHV�GH�ORV�PtRV�TXH�DQWHV�TXH�\R�SDUWLHURQ"3DUWLUp�� GHMDUp� ORV� ERVTXHV� GRQGH� YL� OD� OX]�� QXHVWURV� GtDV� VH� DFDEDQ�� QXHVWURV� DxRV�GHFOLQDQ�6XUFDUp�VLHPSUH�VROR�ODV�JUDQGHV�DJXDV�/DUJDV� VRQ� ODV� RODV� TXH� VH� HVWUHOODQ� HQ� OD� SOD\D� ~OWLPD�� GXOFHV�VRQ� ODV� YRFHV� TXH�PH�OODPDQ�GHVGH�OD�,VOD�3HUGLGD�(Q�(UHVVpD��HO�+RJDU�GH�ORV�(OIRV�TXH�ORV�+RPEUHV�QXQFD�GHVFXEULUiQ�'RQGH�ODV�KRMDV�QR�FDHQ��OD�WLHUUD�GH�ORV�PtRV�SDUD�VLHPSUH�<�DVt��FDQWDQGR��/HJyODV�VH�DOHMy�FROLQD�DEDMR�(QWRQFHV� WDPELpQ� ORV� RWURV� VH� VHSDUDURQ�� \� )URGR� \� 6DP� YROYLHURQ� D� VXV� OHFKRV� \��GXUPLHURQ�� <� SRU� OD�PDxDQD� VH� OHYDQWDURQ�� WUDQTXLORV� \� HVSHUDQ]DGRV�� \� VH� TXHGDURQ�PXFKRV� � GtDV� HQ� ,WKLOLHQ�� <� GHVGH� HO� FDPSDPHQWR�� LQVWDODGR� DKRUD� HQ� HO� &DPSR GH�
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&RUPDOOHQ�� HQ� ODV� FHUFDQtDV� GH� � +HQQHWK� $QQ�Q�� RtDQ� SRU� OD� QRFKH� HO� DJXD� TXH� FDtD�LPSHWXRVD�SRU�ODV�FDVFDGDV�\�FRUUtD�VXVXUUDQGR�D�WUDYpV��GH�OD�SXHUWD�GH�URFD�SDUD�IOXLU�SRU�ODV�SUDGHUDV�HQ�IORU�\�GHUUDPDUVH�HQ�ODV�WXPXOWXRVDV�DJXDV�GHO�$QGXLQ���FHUFD GH�OD�LVOD� GH�&DLU� $QGURV�� /RV� KREELWV� SDVHDEDQ� SRU� DTXt� \� SRU� DOOi�� YLVLWDQGR� GH� QXHYR� ORV�OXJDUHV��GRQGH�\D�KDEtDQ�HVWDGR��\�6DP�QR�SHUGtD�OD�HVSHUDQ]D�GH�YHU�DSDUHFHU��HQWUH�OD�IURQGD� GH� DOJ~Q� ERVTXH� R� � HQ� XQ� FODUR� VHFUHWR�� HO� JUDQ� ROLIDQWH�� <� FXDQGR� VXSR� TXH�PXFKDV� GH� DTXHOODV� EHVWLDV� KDEtDQ� SDUWLFLSDGR� � HQ� OD� EDWDOOD� GH�*yQGRU�� \� TXH� WRGDV�KDEtDQ�VLGR�H[WHUPLQDGDV��OR�ODPHQWy�GH�YHUDV��<�EXHQR��XQR�QR�SXHGH�HVWDU�HQ� WRGDV�SDUWHV�DO�PLVPR�WLHPSR��GLMR���3HUR�SRU� OR��TXH�SDUHFH��PH�KH�SHUGLGR�GH�YHU�XQ PRQWyQ�GH�FRVDV�(QWUHWDQWR�HO�HMpUFLWR�VH�SUHSDUDED�D�UHJUHVDU�D�0LQDV�7LULWK��/RV�IDWLJDGRV��GHVFDQVDEDQ�\�ORV�KHULGRV�HUDQ�FXUDGRV��3RUTXH�DOJXQRV�KDEtDQ�WHQLGR�TXH�OXFKDU�FRQ�GHQXHGR�DQWHV��GH�GHVEDUDWDU�OD�UHVLVWHQFLD�SRVWUHUD�GH�ORV�+RPEUHV�GHO�(VWH \�GHO�6XU��<�ORV�~OWLPRV�HQ��UHJUHVDU�IXHURQ�ORV�KRPEUHV�TXH�KDEtDQ�HQWUDGR�HQ�0RUGRU��\�GHVWUXLGR�ODV�IRUWDOH]DV�HQ�HO�QRUWH�GHO�SDtV�3HUR� SRU� ILQ�� FXDQGR� VH� DSUR[LPDED� HO� PHV� GH� PD\R�� ORV� &DSLWDQHV� GHO� 2HVWH� VH��SXVLHURQ�QXHYDPHQWH�HQ�FDPLQR��OHYDURQ�DQFODV�HQ�&DLU�$QGURV��\�IXHURQ�SRU�HO�$QGXLQ��DJXDV�DEDMR�KDVWD�2VJLOLDWK��DOOt�VH�GHWXYLHURQ�XQ�GtD��\�DO�VLJXLHQWH�OOHJDURQ�D�ORV�FDPSRV��YHUGHV�GHO�3HOHQQRU��\�YROYLHURQ�D�YHU�ODV�WRUUHV�EODQFDV�DO�SLH�GHO�LPSRQHQWH�0LQGROOXLQ��OD�&LXGDG�GH�ORV�+RPEUHV� GH�*yQGRU��HO�~OWLPR�UHFXHUGR�GHO�2HVWHUQHVVH��TXH�VDOYDGR�GHO�IXHJR�\�GH�OD�RVFXULGDG�KDEtD��GHVSHUWDGR�D�XQ�QXHYR�GtD�<�DOOt�HQ�PHGLR�GH�ORV�FDPSRV�OHYDQWDURQ�ODV�WLHQGDV�HQ�HVSHUD�GH�OD�PDxDQD���SXHV�HUD�OD�9tVSHUD�GH�0D\R��\�HO�5H\�HQWUDUtD�SRU�ODV�SXHUWDV�D�OD�VDOLGD�GHO�VRO���(/�6(1(6&$/�<�(/�5(<�/D�&LXGDG�GH�*yQGRU�KDEtD�YLYLGR�HQ�OD�LQFHUWLGXPEUH�\�XQ�JUDQ�PLHGR��(O�EXHQ��WLHPSR�\�HO�VRO�OtPSLGR�SDUHFtDQ�EXUODUVH�GH�ORV�KRPEUHV�TXH�\D�FDVL�QR�WHQtDQ�QLQJXQD��HVSHUDQ]D��\�VyOR�DJXDUGDEDQ�FDGD�PDxDQD�QRWLFLDV�GH�SHUGLFLyQ��(O�6HQHVFDO� KDEtD�PXHUWR�DEUDVDGR�SRU� ODV� � OODPDV��PXHUWR�\DFtD�HO�5H\�GH�5RKDQ�HQ� OD�&LXGDGHOD��\�HO�QXHYR� UH\��TXH�KDEtD�HQWUDGR�HQ� OD�QRFKH�� �KDEtD�YXHOWR�D�SDUWLU�D�XQD�JXHUUD�FRQWUD�SRWHVWDGHV�GHPDVLDGR�RVFXUDV�\�WHUULEOHV�SDUD�HVSHUDU�SRGHU��GREOHJDUODV�VyOR�FRQ�HO�YDORU�\�OD�HQWHUH]D��<�QR�VH�UHFLEtDQ�QRWLFLDV��'HVGH�TXH�HO�HMpUFLWR�SDUWLHUD�GHO�9DOOH��GH�0RUJXO�SRU�HO�FDPLQR�GHO�QRUWH��D�OD�VRPEUD�GH�ODV�PRQWDxDV��QLQJ~Q�PHQVDMHUR�KDEtD�UHJUHVDGR��QL�KDEtDQ��OOHJDGR�UXPRUHV GH�OR�TXH�DFRQWHFtD�HQ�HO�(VWH�DPHQD]DQWH��&XDQGR� KDFtD� DSHQDV� GRV� GtDV� TXH� KDEtDQ� � SDUWLGR�� OD� 'DPD� (RZ\Q����� URJy� D� ODV�PXMHUHV�TXH�OD�FXLGDEDQ�TXH�OH�WUDMHVHQ�VXV�URSDV��\�QDGLH�SXGR��GLVXDGLUOD��VH�OHYDQWy��\�FXDQGR�OD�YLVWLHURQ��FRQ�HO�EUD]R�VRVWHQLGR�HQ�XQ�FDEHVWULOOR�GH�OLHQ]R��VH�SUHVHQWy��DQWH�HO�0D\RUDO�GH�ODV�&DVDV�GH�&XUDFLyQ��6HxRU��GLMR���VLHQWR�XQD�SURIXQGD�LQTXLHWXG�\�QR�SXHGR�VHJXLU�RFLRVD�SRU�PiV��WLHPSR��6HxRUD� �UHVSRQGLy� HO� 0D\RUDO��� D~Q� QR� HVWiLV� FXUDGD�� \� VH� PH� HQFRPHQGy� TXH� RV��DWHQGLHUD�FRQ�HVSHFLDO�FXLGDGR��1R�WHQGUtDLV�TXH�KDEHURV�OHYDQWDGR�KDVWD�GHQWUR�GH�VLHWH��GtDV��R�HVD�IXH�HQ�WRGR�FDVR�OD�RUGHQ�TXH�UHFLEt��2V�UXHJR�TXH�YROYiLV�D�YXHVWUD�HVWDQFLD��(VWR\� FXUDGD� �GLMR�HOOD��� FXUDGD�GH� FXHUSR�DO�PHQRV��H[FHSWR�HO�EUD]R� � L]TXLHUGR��TXH�WDPELpQ�PHMRUD��<�VL�QR�WHQJR�QDGD�TXH�KDFHU��YROYHUp�D�HQIHUPDU��¢1R�KD\��QRWLFLDV�GH�OD�JXHUUD"�/DV�PXMHUHV�QR�VDEHQ�GHFLUPH�QDGD�
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�1R�WHQHPRV�QRWLFLDV��GLMR�HO�0D\RUDO���H[FHSWR�TXH�ORV�6HxRUHV�KDQ�OOHJDGR�DO��9DOOH�GH�0RUJXO��\�GLFHQ�TXH�HO�QXHYR�FDSLWiQ�YHQLGR�GHO�1RUWH�HV�DKRUD�HO�MHIH��(V�XQ��JUDQ�VHxRU��\�XQ�FXUDGRU��H[WUDxR�PH�SDUHFH�TXH� OD�PDQR�TXH�FXUD�VHD� WDPELpQ� OD�TXH�HPSXxD� OD�HVSDGD��1R� � RFXUUHQ�FRVDV�DVt�KR\�HQ�*yQGRU�� DXQTXH� IXHUDQ�FRPXQHV�DQWDxR�� VL� ODV�DQWLJXDV�OH\HQGDV�GLFHQ�OD YHUGDG��3HUR�DKRUD��\�GHVGH�KDFH�ODUJRV�DxRV��QRVRWURV�ORV�FXUDQGHURV� QR� KDFHPRV� RWUD� FRVD� TXH� UHSDUDU� ODV� � GHVJDUUDGXUDV� FDXVDGDV� SRU� ORV�KRPEUHV�GH�DUPDV��$XQTXH�VLQ�HOORV�WHQGUtDPRV�\D�WUDEDMR�VXILFLHQWH���EDVWDQWHV�PLVHULDV�\�GRORUHV�KD\�HQ�HO�PXQGR�VLQ�TXH�ODV�JXHUUDV�YHQJDQ�D�PXOWLSOLFDUORV��3DUD�TXH�KD\D�JXHUUD��VHxRU�0D\RUDO��EDVWD�FRQ�XQ�HQHPLJR��QR�GRV��UHVSRQGLy��(RZ\Q���<�DXQ�DTXHOORV�TXH�QR�WLHQHQ�HVSDGD�SXHGHQ�PRULU�EDMR�XQD�HVSDGD��¢4XHUUtDLV�DFDVR��TXH�OD�JHQWH�GH�*yQGRU�MXQWDUD�VyOR�KLHUEDV��PLHQWUDV�HO�6HxRU�2VFXUR�MXQWD�HMpUFLWRV"�<�QR��VLHPSUH�OR�EXHQR�HV�HVWDU�FXUDGR�GHO�FXHUSR��1L�WDPSRFR�HV�VLHPSUH�OR�PDOR�PRULU�HQ�OD�EDWDOOD��DXQ�FRQ��JUDQGHV�VXIULPLHQWRV��6L�PH�IXHUD�SHUPLWLGR��HQ�HVWD�KRUD�RVFXUD�\R�QR�YDFLODUtD�HQ�HOHJLU�OR�VHJXQGR�(O�0D\RUDO�OD�PLUy��(RZ\Q�HVWDED�PX\�HUJXLGD��FRQ�ORV�RMRV�EULOODQWHV�HQ�HO��URVWUR�SiOLGR��\�HO�SXxR�FULVSDGR�FXDQGR�PLUDED�D� OD�YHQWDQD�GHO�HVWH��(O�0D\RUDO�VXVSLUy�\�PRYLy� OD��FDEH]D��$O�FDER�GH�XQ�VLOHQFLR��(RZ\Q�YROYLy�D�KDEODU��¢1R�TXHGD�\D�QLQJXQD�WDUHD�TXH�FXPSOLU"��GLMR���¢4XLpQ�PDQGD�HQ�HVWD�FLXGDG"�1R� OR� Vp� ELHQ� �UHVSRQGLy� HO� 0D\RUDO��� 1R� VRQ� DVXQWRV� GH� PL� LQFXPEHQFLD�� +D\� XQ��PDULVFDO� TXH� FDSLWDQHD� D� ORV� -LQHWHV� GH� 5RKDQ�� \� HO� 6HxRU� +~ULQ�� SRU� OR� TXH�PH� KDQ�GLFKR���HVWi�DO�PDQGR�GH�ORV�KRPEUHV�GH�*yQGRU��3HUR�HO�6HxRU�)DUDPLU�HV�SRU�GHUHFKR�HO�6HQHVFDO�GH�OD��&LXGDG��¢'yQGH�SXHGR�HQFRQWUDUOR"�(Q�HVWD�PLVPD�FDVD��VHxRUD��)XH�JUDYHPHQWH�KHULGR��SHUR�DKRUD�\D�HVWi��UHFREUiQGRVH��6LQ�HPEDUJR�QR�Vp����¢1R�PH�FRQGXFLUtDLV�DQWH�pO"�(QWRQFHV�VDEUpLV�(O�6HxRU�)DUDPLU�VH�SDVHDED�D�VRODV�SRU�HO�MDUGtQ�GH�ODV�&DVDV�GH�&XUDFLyQ��\�HO��VRO�OR�FDOHQWDED� \� VHQWtD� TXH� OD� YLGD� OH� FRUUtD� GH� QXHYR� SRU� ODV� YHQDV�� SHUR� OH� SHVDED� HO�FRUD]yQ���\�PLUDED�D�OR�OHMRV��HQ�GLUHFFLyQ�DO�HVWH��SRU�HQFLPD�GH�ORV�PXURV� $FHUFiQGRVH�D�pO��HO�0D\RUDO�OR��OODPy��\�)DUDPLU�VH�YROYLy�\�YLR�D�OD�'DPD�(RZ\Q�GH�5RKDQ��\�VH�VLQWLy�FRQPRYLGR�\�DSHQDGR��SRUTXH�DGYLUWLy��TXH�HVWDED�KHULGD��\�TXH�KDEtD�HQ�HOOD�WULVWH]D�H�LQTXLHWXG��6HxRU��GLMR�HO�0D\RUDO���(VWD�HV�OD�'DPD�(RZ\Q�GH�5RKDQ��&DEDOJy�MXQWR�FRQ�HO��UH\�\�IXH�PDOKHULGD�� \� DKRUD� VH� HQFXHQWUD� EDMR�PL� FXVWRGLD��3HUR� QR� HVWi� FRQWHQWD� \� GHVHD��KDEODU�FRQ�HO�6HQHVFDO�GH�OD�&LXGDG��1R� LQWHUSUHWpLV� PDO� HVWDV� SDODEUDV�� VHxRU� �GLMR� (RZ\Q��� 1R�PH� TXHMR� SRUTXH� QR� PH�DWLHQGDQ��1LQJXQD FDVD�SRGUtD�EULQGDU�PHMRUHV�FXLGDGRV�D�TXLHQHV�EXVFDQ�OD��FXUDFLyQ��3HUR�QR�SXHGR�FRQWLQXDU�DVt��RFLRVD��LQGROHQWH��HQMDXODGD��4XLVH�PRULU�HQ�OD�EDWDOOD��3HUR�QR��KH�PXHUWR��\�OD�EDWDOOD�FRQWLQ~D�$�XQD�VHxDO�GH�)DUDPLU��HO�0D\RUDO�VH�UHWLUy�FRQ�XQD�UHYHUHQFLD�
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�¢4Xp�TXHUUtDLV�TXH�KLFLHUD��VHxRUD"��SUHJXQWy�)DUDPLU���<R�WDPELpQ�VR\�XQ��SULVLRQHUR�HQ�HVWD�FDVD���/D�PLUy��\�FRPR�HUD�KRPEUH�LQFOLQDGR�D�OD�SLHGDG�VLQWLy�TXH�OD��KHUPRVXUD�\�OD�WULVWH]D�GH�(RZ\Q�OH�WUDVSDVDUtDQ�HO�FRUD]yQ��<�HOOD�OR�PLUy��\�YLR�HQ�ORV�RMRV�GH�pO�XQD��JUDYH� WHUQXUD��\�VXSR�VLQ�HPEDUJR��SRUTXH�KDEtD�FUHFLGR�HQWUH�KRPEUHV�GH�JXHUUD��TXH�VH�HQFRQWUDED�DQWH�XQ��JXHUUHUR�D�TXLHQ�QLQJXQR�GH�ORV�-LQHWHV�GH�OD�0DUFD�SRGUtD�LJXDODU�HQ�OD�EDWDOOD��¢4Xp�GHVHiLV"��OH�UHSLWLy�)DUDPLU���6L�HVWi�HQ�PLV�PDQRV��OR�KDUp�������4XLVLHUD�TXH�OH�RUGHQDVHLV�D�HVWH�0D\RUDO�TXH�PH�GHMH�SDUWLU��UHVSRQGLy�(RZ\Q���\�VL�ELHQ�ODV�SDODEUDV�HUDQ�WRGDYtD�DUURJDQWHV��HO�FRUD]yQ�OH�YDFLOy��\�SRU�SULPHUD�YH]�GXGy��GH�Vt�PLVPD��7HPLy�TXH�DTXHO�KRPEUH�DOWR��D�OD�YH]�VHYHUR�\�ERQGDGRVR��SXGLHVH�MX]JDUOD�FDSULFKRVD���FRPR�XQ�QLxR�TXH�QR�WLHQH�EDVWDQWH�HQWHUH]D�SDUD�OOHYDU�D�FDER�XQD�WDUHD�DEXUULGD��<R�PLVPR�GHSHQGR�GHO�0D\RUDO�GLMR�)DUDPLU���<�WRGDYtD�QR�KH�WRPDGR�PL�FDUJR�HQ�� OD�FLXGDG��1R�REVWDQWH��DXQ�FXDQGR�OR�KXELHVH�KHFKR��HVFXFKDUtD�ORV�FRQVHMRV�GHO��0D\RUDO��\�HQ�FXHVWLRQHV�TXH�DWDxHQ�D�VX�DUWH�QR�PH�RSRQGUtD�D�pO��VDOYR�HQ�XQ�FDVR�GH�QHFHVLGDG�H[WUHPD��3HUR�\R�QR�GHVHR�FXUDU��GLMR�HOOD���'HVHR�SDUWLU�D�OD�JXHUUD�FRPR�PL�KHUPDQR��(RPHU��R�PHMRU�D~Q�FRPR�7KpRGHQ�HO�UH\��SRUTXH�pO�KD�PXHUWR�\�KD�FRQTXLVWDGR�D�OD�YH]��KRQRUHV�\�SD]��(V�GHPDVLDGR�WDUGH��VHxRUD��SDUD�VHJXLU�D�ORV�&DSLWDQHV��DXQTXH�WXYLHUDLV�ODV��IXHU]DV�QHFHVDULDV��GLMR�)DUDPLU���3HUR�OD�PXHUWH�HQ�OD�EDWDOOD�D~Q�SXHGH�DOFDQ]DUQRV�D��WRGRV��OD�GHVHHPRV� R� QR�� <� HVWDUtDLV�PiV� SUHSDUDGD� SDUD� DIURQWDUOD� FRPR�PHMRU� RV� SDUH]FD� VL�PLHQWUDV� � D~Q� TXHGD� WLHPSR� KLFLHUDLV� OR� TXH� RUGHQD� HO� 0D\RUDO�� 9RV� \� \R� KHPRV� GH�VRSRUWDU�FRQ�SDFLHQFLD�ODV��KRUDV�GH�HVSHUD�(RZ\Q�QR�UHVSRQGLy��SHUR�D�)DUDPLU�OH�SDUHFLy�TXH�DOJR�HQ�HOOD�VH�DEODQGDED���FRPR�VL�XQD�HVFDUFKD�GXUD�FRPHQ]DUD�D�FHGHU�DO�SULPHU�DQXQFLR�GH�OD�SULPDYHUD��8QD�OiJULPD��OH�UHVEDOy�SRU�OD�PHMLOOD�FRPR�XQD�JRWD�GH�OOXYLD�FHQWHOOHDQWH��/D�RUJXOORVD�FDEH]D�VH�LQFOLQy��OLJHUDPHQWH��/XHJR�GLMR�HQ�YR]�PX\�TXHGD��PiV FRPR�VL�KDEODUD�FRQVLJR�PLVPD�TXH�FRQ�pO�� �3HUR� ORV�&XUDGRUHV�SUHWHQGHQ�TXH�SHUPDQH]FD�DFRVWDGD�VLHWH�GtDV�PiV��GLMR��<�PL��YHQWDQD�QR�PLUD�DO�HVWH��/D�YR]�GH�(RZ\Q�HUD�DKRUD�OD�GH�XQD�PXFKDFKD�MRYHQ�\�WULVWH�)DUDPLU�VRQULy��DXQTXH�FRPSDGHFLGR�� ¢9XHVWUD�YHQWDQD�QR�PLUD�DO�HVWH"��GLMR���(VR�WLHQH�DUUHJOR��3RU�FLHUWR�TXH��GDUp�yUGHQHV�DO�0D\RUDO��6L�RV�TXHGiLV�D�QXHVWUR�FXLGDGR�HQ�HVWD�FDVD��VHxRUD��\�GHVFDQViLV�HO��WLHPSR�QHFHVDULR��SRGUpLV�FDPLQDU�DO�VRO�HQ�HVWH�MDUGtQ�FRPR�\�FXDQGR�TXHUiLV��\�PLUDUpLV�DO�HVWH��GRQGH��DKRUD�HVWiQ�WRGDV�QXHVWUDV�HVSHUDQ]DV��<�DTXt�PH�HQFRQWUDUpLV�D�Pt��TXH�FDPLQR�\�HVSHUR��WDPELpQ�PLUDQGR�DO��HVWH��$OLYLDUtDLV�PLV�SHQDV�VL�PH�KDEODUDLV��R�VL�FDPLQDUDLV�FRQPLJR�DOJXQD�YH]�(OOD�OHYDQWy�HQWRQFHV�OD�FDEH]D�\�GH�QXHYR�OR�PLUy D�ORV�RMRV��\�XQ�OLJHUR�UXERU��OH�FRORUHy�HO�URVWUR�SiOLGR�� ¢&yPR�SRGUtD�\R�DOLYLDU�YXHVWUDV�SHQDV��VHxRU"� �GLMR���1R�GHVHR� OD�FRPSDxtD�GH� � ORV�YLYRV��¢4XHUpLV�XQD�UHVSXHVWD�VLQFHUD"��GLMR�pO��/D�TXLHUR�
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�(QWRQFHV��(RZ\Q�GH�5RKDQ��RV�GLJR�TXH�VRLV�KHUPRVD��(Q�ORV�YDOOHV�GH�QXHVWUDV��FROLQDV�FUHFHQ�IORUHV�EHOODV�\�EULOODQWHV��\�PXFKDFKDV�D~Q�PiV�HQFDQWDGRUDV��SHUR�KDVWD�DKRUD��QR�KDEtD�YLVWR�HQ�*RQGRU�QL�XQD�IORU�QL�XQD�GDPD�WDQ�KHUPRVD��QL�WDQ�WULVWH��7DO�YH]�QRV�TXHGHQ�SRFRV��GtDV�DQWHV�TXH�OD�RVFXULGDG�VH�GHVSORPH�VREUH�HO�PXQGR��\�FXDQGR�OOHJXH�HVSHUR� HQIUHQWDUOD� FRQ� HQWHUH]D�� SHUR� � VL� SXGLHUD� YHURV�PLHQWUDV� HO� VRO� EULOOD� D~Q��PH�DOLYLDUtDLV� HO� FRUD]yQ��3RUTXH� ORV� GRV�KHPRV�SDVDGR�EDMR� � ODV�DODV�GH� OD�6RPEUD��\� OD�PLVPD�PDQR�QRV�KD�VDOYDGR��£�$\��QR D�Pt��VHxRU��GLMR�HOOD��6REUH�Pt�SHVD�WRGDYtD�OD�6RPEUD��£1R�VR\�\R��TXLHQ�SRGUtD�D\XGDURV�D�FXUDU��6R\�XQD�GRQFHOOD�JXHUUHUD�\�PL�PDQR�QR�HV�VXDYH��3HUR�RV��DJUDGH]FR�TXH�PH�SHUPLWiLV�DO�PHQRV�QR�SHUPDQHFHU�HQFHUUDGD�HQ�PL�HVWDQFLD��3RU� OD�JUDFLD�GHO�6HQHVFDO�GH� OD�&LXGDG�SRGUp�FDPLQDU�DO�DLUH�OLEUH�<� FRQ� XQD� UHYHUHQFLD� GLR� PHGLD� YXHOWD� \� UHJUHVy� D� OD� FDVD�� 3HUR� )DUDPLU� FRQWLQXy��FDPLQDQGR�D�VRODV�SRU�HO�MDUGtQ�GXUDQWH�ODUJR�UDWR��\�DKRUD�YROYtD�ORV�RMRV�PiV�D�PHQXGR�D� OD�FDVD�TXH�D�ORV�PXURV�GHO�HVWH�&XDQGR�HVWXYR�GH�QXHYR�HQ�VX�KDELWDFLyQ��)DUDPLU�PDQGy�OODPDU�DO�0D\RUDO�H�KL]R��TXH�OH�FRQWDVH�WRGR�FXDQWR�VDEtD�DFHUFD�GH�OD�'DPD�GH�5RKDQ��6LQ�HPEDUJR��VHxRU��GLMR�HO�0D\RUDO���PXFKR�PiV�SRGUtD�GHFLURV�VLQ�GXGD�HO� �PHGLDQR�TXH�HVWi�FRQ�QRVRWURV��SRUTXH�pO�HUD�SDQH�GH�OD�FRPLWLYD�GHO�5H\��\�VHJ~Q�GLFHQ��HVWXYR�FRQ�OD�'DPD�DO�ILQDO�GH�OD�EDWDOOD�<� 0HUU\� IXH� HQWRQFHV� HQYLDGR� D� )DUDPLU�� \� PLHQWUDV� GXUy� DTXHO� GtD� FRQYHUVDURQ��ODUJDPHQWH�� \� )DUDPLU� VH� HQWHUy� GH� PXFKDV� FRVDV�� PiV� GH� ODV� TXH� 0HUU\� GLMR� FRQ�SDODEUDV��\�OH��SDUHFLy�FRPSUHQGHU�HQ�SDUWH�OD�WULVWH]D�\�OD�LQTXLHWXG�GH�(RZ\Q�GH�5RKDQ��<�HQ�HO�DWDUGHFHU�OXPLQRVR��)DUDPLU�\�0HUU\�SDVHDURQ�MXQWRV�SRU�HO�MDUGtQ��SHUR�QR�YLHURQ�D� OD�'DPD�DTXHOOD�QRFKH������3HUR�D�OD�PDxDQD�VLJXLHQWH��FXDQGR�)DUDPLU�VDOLy�GH�ODV�FDVDV�� OD� YLR�� GH� SLH� HQ� OR� DOWR� GH� ODV� PXUDOODV�� HVWDED� WRGD� YHVWLGD� GH� EODQFR� \�UHVSODQGHFtD� DO� VRO�� /D� OODPy�� \� HOOD� � GHVFHQGLy�� \� MXQWRV� SDVHDURQ� SRU� OD� KLHUED�� \� VH�VHQWDURQ�D�OD�VRPEUD�GH�XQ�iUERO�YHUGH��D�UDWRV��VLOHQFLRVRV��D�UDWRV�KDEODQGR�<�GHVGH�HQWRQFHV�YROYLHURQ�D�UHXQLUVH�FDGD�GtD��<�DO�0D\RUDO��TXH�ORV�PLUDED��GHVGH�OD�YHQWDQD�� \� TXH� HUD� XQ� &XUDGRU�� VH� OH� DOHJUy� HO� FRUD]yQ�� YHUORV� MXQWRV� DOLJHUDED� VXV�SUHRFXSDFLRQHV���\�WHQtDOD�FHUWH]D�GH�TXH�HQ�PHGLR�GH�ORV�WHPRUHV�\�SUHVDJLRV�VRPEUtRV�TXH� HQ� DTXHOORV� GtDV� RSULPtDQ� D WRGRV�� HOORV�� HQWUH� ORV� PXFKRV� TXH� pO� FXLGDED��PHMRUDEDQ�\�JDQDEDQ�IXHU]D�KRUD�WUDV�KRUD�<�OOHJy�DVt�HO�TXLQWR�GtD�GHVGH�DTXHO�HQ�TXH�OD�'DPD�(RZ\Q�IXHUD�SRU�SULPHUD�YH]��D�YHU�D� )DUDPLU�� \� GH� QXHYR� VXELHURQ� MXQWRV� D� ODV� PXUDOODV� GH� OD� FLXGDG� \� PLUDURQ� HQ��ORQWDQDQ]D�� 7RGDYtD� QR� VH� KDEtDQ� UHFLELGR� QRWLFLDV� \� ORV� FRUD]RQHV� GH� WRGRV� HVWDEDQ�HQVRPEUHFLGRV��$KRUD� � WDPSRFR�HO� WLHPSR�VH�PRVWUDED�DSDFLEOH��+DFtD� IUtR��8Q�YLHQWR�TXH� VH� KDEtD� OHYDQWDGR� GXUDQWH� OD� QRFKH� � VRSODED� LQFOHPHQWH� GHVGH� HO� QRUWH�� \�DXPHQWDED��\�ODV�WLHUUDV�GH�DOUHGHGRU�HVWDEDQ�OyEUHJDV�\��JULVHV�6H�KDEtDQ�YHVWLGR�FRQ�SUHQGDV�GH�DEULJR�\�PDQWRV�SHVDGRV��\� OD�'DPD�(RZ\Q�HVWDED��HQYXHOWD�HQ�XQ�DPSOLR�PDQWR�D]XO��FRPR�XQD�QRFKH�SURIXQGD�GH�HVWtR��DGRUQDGR�HQ HO�FXHOOR�\��HO�UXHGR�FRQ�HVWUHOODV�GH�SODWD��)DUDPLU�KDEtD�PDQGDGR�TXH�WUDMHUDQ�HO�PDQWR�\�VH�OR�KDEtD�SXHVWR�D��HOOD�VREUH�ORV�KRPEURV��\�OD�YLR�KHUPRVD�\�XQD�YHUGDGHUD�UHLQD�DOOt�GH�SLH�MXQWR�D�pO��/R�KDEtDQ�WHMLGR�SDUD��)LQGXOODV�GH�$PURWK��OD�PDGUH�GH�)DUDPLU��PXHUWD�
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HQ�OD�IORU�GH�OD�HGDG��\�HUD�SDUD�pO�FRPR�XQ�UHFXHUGR��GH�XQD�GXOFH�EHOOH]D�OHMDQD��\�GH�VX�SULPHU�GRORU��<�HO�PDQWR�OH�SDUHFtD�DGHFXDGR�D�OD�KHUPRVXUD�\�OD��WULVWH]D�GH�(RZ\Q�3HUR�HOOD�VH�HVWUHPHFLy�GH�SURQWR�EDMR�HO�PDQWR�HVWUHOODGR��\ PLUy�DO�QRUWH��PiV��DOOi�GH�ODV�WLHUUDV�JULVHV��KDFLD�HO�RMR�GHO�YLHQWR�IUtR��GRQGH�HO�FLHOR�HUD�OtPSLGR�\�\HUWR��¢4Xp�EXVFiLV��(RZ\Q"��SUHJXQWy�)DUDPLU��¢1R� TXHGD� DFDVR� HQ� HVD� GLUHFFLyQ� OD� 3XHUWD�1HJUD"� �GLMR� HOOD��� ¢<� QR� HVWDUi� pO� � SRU�OOHJDU�DOOt"�6LHWH�GtDV�KDFH�TXH�SDUWLy��6LHWH�GtDV�� GLMR�)DUDPLU���1R�SHQVpLV�PDO�GH�Pt�VL�RV�GLJR��D�Pt�PH�KDQ�WUDtGR��D�OD�YH]�XQD� DOHJUtD� \� XQD� SHQD� TXH� \D� QR� HVSHUDED� FRQRFHU�� /D� DOHJUtD� GH� YHURV�� SHUR� SHQD���SRUTXH�ORV�WHPRUHV�\� ODV�GXGDV�GH�HVWRV�WLHPSRV�IXQHVWRV�VH�KDQ�YXHOWR�PiV�VRPEUtRV�TXH�QXQFD��(RZ\Q��QR��TXLVLHUD�TXH�HVWH�PXQGR�WHUPLQDVH�DKRUD��\�SHUGHU�WDQ�SURQWR�OR�TXH�KH�HQFRQWUDGR�� ¢3HUGHU� OR�TXH�KDEpLV�HQFRQWUDGR�� VHxRU"� �UHVSRQGLy�HOOD�� \�FODYy�HQ�pO� XQD� �PLUDGD�JUDYH� SHUR� ERQGDGRVD�� ,JQRUR� TXp� KDEpLV� HQFRQWUDGR� HQ� HVWRV� GtDV�� \� TXp� SRGUtDLV��SHUGHU��3HUR�RV�OR�UXHJR��QR�KDEOHPRV�GH�HVR��DPLJR�PtR��£1R�KDEOHPRV�PiV��(VWR\�DO�ERUGH�GH�XQ� WHUULEOH� �SUHFLSLFLR�\�HQ�HO�DELVPR�TXH�VH�DEUH�D�PLV�SLHV�� OD�RVFXULGDG�HV�SURIXQGD�� \� QR� Vp� VL� D�PLV� HVSDOGDV� KD\� � DOJXQD� OX]��3RUTXH�D~Q�QR� SXHGR�YROYHUPH��(VSHUR�XQ�JROSH�GHO�GHVWLQR��6t�� HVSHUHPRV� HO� JROSH� GHO� GHVWLQR� �GLMR� )DUDPLU�� <� QR� KDEODURQ� PiV�� \� PLHQWUDV�SHUPDQHFtDQ�DOOt��GH�SLH�VREUH�HO�PXUR�� OHV�SDUHFLy�TXH�HO� YLHQWR�PRUtD��TXH� OD� � OX]�VH�GHELOLWDED�\ VH�RVFXUHFtD�HO�VRO��TXH�FHVDEDQ�WRGRV�ORV�UXPRUHV�GH�OD�FLXGDG�\�ODV�WLHUUDV��FHUFDQDV��HO�YLHQWR��ODV�YRFHV��ORV�UHFODPRV�GH�ORV�SiMDURV��ORV�VXVXUURV�GH�ODV�KRMDV��QL�UHVSLUDU�VH�RtDQ��KDVWD��ORV�FRUD]RQHV�KDEtDQ�GHMDGR�GH�ODWLU��(O�WLHPSR�VH�KDEtD�GHWHQLGR�<�PLHQWUDV�HVSHUDEDQ��ODV�PDQRV�GH�ORV�GRV�VH�HQFRQWUDURQ�\�VH�XQLHURQ��DXQTXH��HOORV�QR� OR� VDEtDQ�� <� DVt� VLJXLHURQ�� HVSHUDQGR� VLQ� VDEHU� TXp� HVSHUDEDQ�� (QWRQFHV�� GH��LPSURYLVR��OHV�SDUHFLy�TXH�SRU�HQFLPD�GH�ODV�FUHVWDV�GH�ODV�PRQWDxDV�GLVWDQWHV�VH�DO]DED�RWUD�HQRUPH�PRQWDxD�GH��RVFXULGDG�HQYXHOWD�HQ�UHOiPSDJRV��VH�DJLJDQWDED�\�RQGXODED�FRPR�XQD�PDUHD�TXH�TXLVLHUD�GHYRUDU�HO� �PXQGR��8Q� WHPEORU�HVWUHPHFLy� OD� WLHUUD�\� ORV�PXURV� GH� OD� FLXGDG� WUHSLGDURQ��8Q� VRQLGR�VHPHMDQWH�D� � XQ�VXVSLUR�VH�HOHYy�GHVGH� ORV�FDPSRV�GH�DOUHGHGRU��\�GH�SURQWR�ORV�FRUD]RQHV�OHV�ODWLHURQ�GH�QXHYR��(VWR�PH�UHFXHUGD�D�1~PHQRU�GLMR�)DUDPLU��\�OH�DVRPEUy�RtUVH�KDEODU��¢1~PHQRU"��UHSLWLy�(RZ\Q��6t��GLMR�)DUDPLU��HO�SDtV�GHO�2HVWHUQHVVH�TXH�VH�KXQGLy�HQ�ORV�DELVPRV��\�OD��HQRUPH�ROD�RVFXUD�TXH� LQXQGy� WRGRV� ORV�SUDGRV�YHUGHV�\� WRGDV� ODV�FROLQDV��\�TXH�DYDQ]DED� �FRPR�XQD�RVFXULGDG�LQH[RUDEOH��$�PHQXGR�VXHxR�FRQ�HOOD��¢(QWRQFHV� FUHpLV� TXH� KD� OOHJDGR� OD� 2VFXULGDG"� �GLMR� (RZ\Q��� ¢/D� 2VFXULGDG��,QH[RUDEOH"�<�HQ�XQ�LPSXOVR�UHSHQWLQR�VH�DFHUFy�D�pO��1R� �GLMR� )DUDPLU� PLUiQGROD� D� OD� FDUD��� )XH� XQD� LPDJHQ� TXH� WXYH�� 1R� Vp� TXp� HVWi��SDVDQGR�



���

/D�UD]yQ�\�OD�PHQWH�PH�GLFHQ�TXH�KD�RFXUULGR�XQD�WHUULEOH�FDWiVWURIH�\�TXH�VH��DSUR[LPD�HO�ILQ�GH�ORV�WLHPSRV��3HUR�HO�FRUD]yQ�PH�GLFH�OR�FRQWUDULR��\�VLHQWR�ORV�PLHPEURV�OLJHURV��\��XQD�HVSHUDQ]D�\�XQD�����DOHJUtD�TXH�OD�UD]yQ�QR�SXHGH�QHJDU��£(RZ\Q��(RZ\Q��%ODQFD�'DPD�GH�5RKDQ���QR��FUHR�HQ�HVWD�KRUD�TXH�QLQJXQD�RVFXULGDG�GXUH�PXFKR���<�VH�LQFOLQy�\�OH�EHVy�OD�IUHQWH�<�DVt�SHUPDQHFLHURQ�VREUH�ORV�PXURV�GH�OD�&LXGDG�GH�*yQGRU��PLHQWUDV�VH��OHYDQWDED�\�VRSODED�XQ�IXHUWH�YLHQWR��TXH�OHV�DJLWy�ORV�FDEHOORV�PH]FOiQGRORV�HQ�HO�DLUH��D]DEDFKH�\��RUR��<�OD�6RPEUD�VH�GHVYDQHFLy�\�HO�YHOR�TXH�FXEUtD�HO�VRO�GHVDSDUHFLy��\�VH�KL]R�OD�OX]��\�ODV� � DJXDV� GHO� $QGXLQ� EULOODURQ� FRPR� OD� SODWD�� \� HQ� WRGDV� ODV� FDVDV� GH� OD� FLXGDG� ORV�KRPEUHV�FDQWDEDQ�FRQ�XQD�DOHJUtD��FDGD�YH]�PD\RU��DXQTXH�QDGLH�VDEtD�SRU�TXp�<�DQWHV� TXH�HO� VRO� VH�KXELHUD�DOHMDGR�PXFKR�GHO� FpQLW�� XQD�JUDQ�iJXLOD� OOHJy� � YRODQGR�GHVGH� HO� HVWH�� SRUWDGRUD� GH� QXHYDV� LQHVSHUDGDV� GH� ORV� 6HxRUHV� GHO� 2HVWH�� JULWDQGR��£&DQWDG�DKRUD��RK�JHQWH�GH�OD�7RUUH�GH�$QRU��SRUTXH�HO�5HLQR�GH�6DXURQ�KD�VXFXPELGR�SDUD�VLHPSUH��\�OD�7RUUH�2VFXUD�KD�VLGR�GHUUXLGD�£&DQWDG�\�UHJRFLMDRV��RK�JHQWH�GH�OD�7RUUH�GH�*XDUGLD��SXHV�QR�KDEpLV�YLJLODGR�HQ�YDQR��\�OD�3XHUWD�1HJUD�KD�VLGR�GHVWUXLGD��\�YXHVWUR�5H\�KD�HQWUDGR�SRU�HOOD�WUD\HQGR�OD�YLFWRULD�&DQWDG�\�DOHJUDRV�� WRGRV�ORV�KLMRV�GHO�2HVWH��SRUTXH�YXHVWUR�5H\�UHWRUQDUi��\�WRGRV�ORV�GtDV�GH�YXHVWUD�YLGD�KDELWDUi�HQWUH�YRVRWURV�<�HO�ÈUERO�PDUFKLWR�YROYHUi�D�IORUHFHU��\�pO�OR�SODQWDUi�HQ�VLWLRV�HOHYDGRV��\�ELHQDYHQWXUDGD�VHUi�OD�&LXGDG�£&DQWDG��RK�WRGRV�<�OD�JHQWH�FDQWDED�HQ�WRGRV�ORV�FDPLQRV�GH�OD�FLXGDG�/RV� GtDV� TXH� VLJXLHURQ� IXHURQ� GRUDGRV�� \� OD� SULPDYHUD� \� HO� YHUDQR� VH� XQLHURQ� HQ� ORV�IHVWHMRV�GH�ORV�FDPSRV�GH�*yQGRU��<�GHVGH�&DLU�$QGURV�OOHJDURQ�MLQHWHV�YHORFHV�WUD\HQGR�ODV� � QXHYDV� GH� WRGR� OR� DFRQWHFLGR�� \� OD� FLXGDG� VH� SUHSDUy� D� UHFLELU� DO� 5H\��0HUU\� IXH�FRQYRFDGR�\�WXYR��TXH�SDUWLU�FRQ�ORV�FDUUHWRQHV�TXH�OOHYDEDQ�YtYHUHV�D�2VJLOLDWK��\ GH�DOOt�SRU�DJXD�KDVWD�&DLU��$QGURV��SHUR�)DUDPLU�QR�SDUWLy��SXHV�FRPR�\D�HVWDED�FXUDGR�KDEtD�UHFODPDGR�HO�PDQGR�\�DKRUD�HUD�HO�6HQHVFDO�GH� � OD�FLXGDG��DXQTXH�SRU�SRFR�WLHPSR��\�WHQtD�TXH�RUGHQDU�WRGDV�ODV�FRVDV�SDUD�DTXHO�TXH�SURQWR�YHQGUtD�D��UHHPSOD]DUOR�7DPSRFR�SDUWLy�(RZ\Q��D�SHVDU�GHO�PHQVDMH�TXH�OH�HQYLDUD�VX�KHUPDQR�URJiQGROH��TXH�VH�UHXQLHVH�FRQ�pO�HQ�HO�&DPSR�GH�&RUPDOOHQ��<�D�)DUDPLU�OH�VRUSUHQGLy�TXH�VH��TXHGDUD��VL� ELHQ� DKRUD�� DWDUHDGR� FRPR� HVWDED� FRQ� WDQWRV� PHQHVWHUHV�� WHQtD� SRFR� WLHPSR� SDUDYHUOD��\�HOOD��VHJXtD�YLYLHQGR�HQ�ODV�&DVDV�GH�&XUDFLyQ��\�FDPLQDED�VROD�SRU�HO�MDUGtQ��\�GH�QXHYR�WHQtD�HO�URVWUR��SiOLGR��\�SDUHFtD�VHU�OD�~QLFD�SHUVRQD�WULVWH�\�GRORULGD�HQ�WRGD�OD�FLXGDG��<�HO�0D\RUDO�GH�ODV�&DVDV�HVWDED��SUHRFXSDGR��\�KDEOy�FRQ�)DUDPLU�(QWRQFHV�)DUDPLU� IXH�D�EXVFDUOD��\�GH�QXHYR� IXHURQ� MXQWRV�D� ORV�PXURV��\�pO� OH� �GLMR�� �(RZ\Q�¢SRU�TXp�RV�KDEpLV�TXHGDGR�DTXt�HQ�YH]�GH�LU�D�ORV�IHVWHMRV�GH�&RUPDOOHQ��GHO�RWUR�ODGR�GH�&DLU�$QGURV��GRQGH�YXHVWUR�KHUPDQR�RV�HVSHUD"<�HOOD�GLMR���¢1R�OR�VDEpLV"�3HUR�pO�UHVSRQGLy���+D\�GRV�PRWLYRV�SRVLEOHV��SHUR�FXiO�HV�HO�YHUGDGHUR��QR�OR�Vp��<�GLMR�HOOD���1R�TXLHUR�MXJDU�D�ODV�DGLYLQDQ]DV��£+DEODG�FODUR�



���

�(QWRQFHV�� VL� HVR� HV� OR� TXH� TXHUpLV�� VHxRUD� �GLMR� pO��� QR� YDLV� SRUTXH� VyOR� � YXHVWUR�KHUPDQR�PDQGy�SRU�YRV��\�DKRUD��DGPLUDU�HQ�VX�WULXQIR�DO�6HxRU�$UDJRUQ��HO�KHUHGHUR�GH�(OHQGLO��QR�RV�FDXVDUi�QLQJXQD�DOHJUtD��2�SRUTXH�QR�YR\�\R��\�GHVHiLV�SHUPDQHFHU�FHUFD�GH�Pt��2�TXL]i��SRU�ORV�GRV�PRWLYRV��\�YRV�PLVPD�QR�SRGpLV�HOHJLU�HQWUH�XQR�\�RWUR��(RZ\Q�¢QR�PH�DPiLV��R�QR�TXHUpLV� �DPDUPH"������4XHUtD�HO�DPRU�GH�RWUR�KRPEUH��UHVSRQGLy�HOOD���0DV�QR�TXLHUR�OD�SLHGDG�GH��QLQJXQR��/R�Vp��GLMR�)DUDPLU���'HVHDEDLV�HO�DPRU�GHO�6HxRU�$UDJRUQ��3XHV�HUD�QREOH�\��SRGHURVR��\� TXHUtDLV� OD� IDPD� \� OD� JORULD�� HOHYDURV� SRU� HQFLPD GH� ODV� FRVDV� PH]TXLQDV� TXH� VH��DUUDVWUDQ� VREUH� OD� WLHUUD�� <� FRPR� XQ� JUDQ� FDSLWiQ� D� XQ� MRYHQ� VROGDGR�� RV� SDUHFLy�DGPLUDEOH��3RUTXH� OR�HV��XQ� �6HxRU�HQWUH� ORV�KRPEUHV��\�HO�PiV�JUDQGH�GH�ORV�TXH�KR\�H[LVWHQ�� 3HUR� FXDQGR� VyOR� UHFLELV� WHLV� GH� pO� FRPSUHQVLyQ� \� SLHGDG�� HQWRQFHV� \D� QR�TXLVLVWHLV�QLQJXQD�RWUD�FRVD��VDOYR�XQD�PXHUWH�JORULRVD�HQ�HO�FRPEDWH���£0LUDGPH��(RZ\Q�<�(RZ\Q�PLUy�D�)DUDPLU� ODUJDPHQWH�\�VLQ�SHVWDxHDU��\�)DUDPLU�GLMR��� £1R�GHVGHxpLV� OD�SLHGDG��TXH�HV�HO�GRQ�GH�XQ�FRUD]yQ�JHQHURVR��(RZ\Q��3HUR�\R��QR�RV�RIUH]FR�PL�SLHGDG��3XHV�VRLV�XQD�GDPD�QREOH�\�YDOLHQWH�\�KDEpLV�FRQTXLVWDGR�VLQ��D\XGD�XQD�JORULD�TXH�QR�VHUi�ROYLGDGD��\�VRLV�WDQ�KHUPRVD�TXH�QL�ODV�SDODEUDV�GH�OD�OHQJXD�GH�ORV�HOIRV��SRGUtDQ�GHVFULELURV�� \� \R� RV� DPR�� (Q� XQ� WLHPSR� WXYH� SLHGDG SRU� YXHVWUD� WULVWH]D�� 3HUR� DKRUD��DXQTXH� QR� � WXYLHUDLV� SHQD� DOJXQD�� QLQJ~Q� WHPRU�� DXQTXH� QDGD� RV� IDOWDVH� \� IXHUDLV� OD�ELHQDYHQWXUDGD�5HLQD�GH�*yQGRU��OR��PLVPR�RV�DPDUtD��(RZ\Q�¢QR�PH�DPiLV"(QWRQFHV�DOJR�FDPELy�HQ�HO�FRUD]yQ�GH�(RZ\Q��R�DFDVR�HOOD�FRPSUHQGLy�DO� ILQ� OR� �TXH�RFXUUtD�HQ�pO��<�GHVDSDUHFLy�HO�LQYLHUQR�TXH�OD�KDELWDED��\�HO�VRO�EULOOy�HQ�HOOD��(VWD�HV�0LQDV�$QRU��OD�7RUUH�GHO�6RO�� GLMR���\�£�PLUDG��£�/D�6RPEUD�KD��GHVDSDUHFLGR��£<D�QXQFD�PiV�YROYHUp�D�VHU�XQD�GRQFHOOD�JXHUUHUD��QL�ULYDOL]DUp�FRQ�ORV�JUDQGHV��FDEDOOHURV��QL� JR]DUp� WDQ� VyOR� FRQ� FDQWRV� GH�PDWDQ]D�� 6HUp� XQD� &XUDGRUD�� \� DPDUp� WRGR� FXDQWR�FUHFH��WRGR�OR�TXH��QR�HV�iULGR���<�PLUy�GH�QXHYR�D�)DUDPLU�� <D�QR�GHVHR�VHU�XQD�UHLQD��GLMR�(QWRQFHV�)DUDPLU�ULy��IHOL]��(VR�PH�SDUHFH�ELHQ��GLMR���SRUTXH�\R�QR�VR\�XQ�UH\��<�PH�FDVDUp�FRQ�OD�'DPD��%ODQFD�GH� 5RKDQ�� VL� HOOD� FRQVLHQWH�� <� VL� HOOD� FRQVLHQWH�� FUX]DUHPRV� HO� UtR� \� HQ� GtDV� PiV��YHQWXURVRV�YLYLUHPRV�HQ�OD�EHOOD�,WKLOLHQ�\�FXOWLYDUHPRV�XQ�MDUGtQ��<�HQ�pO�WRGDV�ODV�FRVDV�FUHFHUiQ�FRQ��DOHJUtD��VL�OD�'DPD�%ODQFD�FRQVLHQWH��¢+DEUp�HQWRQFHV�GH�DEDQGRQDU�D�PL�SURSLR�SXHEOR��KRPEUH�GH�*yQGRU"��GLMR�HOOD����¢<�TXHUUtDLV�TXH�YXHVWUR�RUJXOORVR�SXHEOR�GLMHUD�GH�YRV���£$OOi�YD�XQ�6HxRU�TXH�KD��GRPDGR�D�XQD� GRQFHOOD� JXHUUHUD� GHO� 1RUWH�� ¢1R� KDEtD� DFDVR� QLQJXQD� PXMHU� GH� OD� UD]D� GH� ORV�1~PHQRU�TXH��SXGLHUD�HOHJLU"��/R�TXHUUtD��Vt��GLMR�)DUDPLU��<� OD�WRPy�HQ�ORV�EUD]RV�\� OD�EHVy�D� OD� OX]�GHO� �VRO��\�QR� OH�SUHRFXSy�TXH�HVWXYLHUDQ�HQ�OR�DOWR�GH�ORV�PXURV�\�D�OD�YLVWD�GH�PXFKRV��<�PXFKRV��ORV�YLHURQ�SRU�FLHUWR��\�YLHURQ�OD�OX]�TXH�EULOODED�VREUH�HOORV�FXDQGR�GHVFHQGtDQ�GH�ORV�PXURV�WRPDGRV�GH��OD�PDQR�\�VH�HQFDPLQDEDQ�D�ODV�&DVDV�GH�&XUDFLyQ�<�)DUDPLU�GLMR�DO�0D\RUDO�GH�ODV�&DVDV���$TXt�YHLV�D�OD�'DPD�(RZ\Q�GH�5RKDQ��\�DKRUD�HVWi�FXUDGD��<�HO�0D\RUDO�GLMR���(QWRQFHV�OD� OLEUR�GH�PL�FXVWRGLD�\� OH�GLJR�DGLyV��\�RMDOi�QXQFD�PiV�VXIUD��KHULGDV�QL�HQIHUPHGDGHV��/D�FRQItR�D�ORV�FXLGDGRV�GHO�6HQHVFDO�GH�OD�&LXGDG��KDVWD�HO� UHJUHVR�GH�VX�KHUPDQR�
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3HUR�(RZ\Q�GLMR���6LQ�HPEDUJR��DKRUD�TXH�PH�KDQ�DXWRUL]DGR�D�SDUWLU��TXLVLHUD�TXHGDUPH��3RUTXH�GH��WRGDV�ODV�PRUDGDV��pVWD�VH�KD�FRQYHUWLGR�SDUD�Pt�HQ�OD�PiV�YHQWXURVD��<�DOOt�SHUPDQHFLy��KDVWD�HO�UHJUHVR�GHO�5H\�(RPHU�<D�WRGR�HVWDED�SURQWR�HQ�OD�FLXGDG��\�KDEtD�XQ�JUDQ�FRQFXUVR�GH�JHQWH��SXHV�OD��QRWLFLD�KDEtD�OOHJDGR�D�WRGRV�ORV�iPELWRV�GHO�5HLQR�GH�*yQGRU��GHVGH�HO�0LQ5LPPRQ�KDVWD�ORV��3LQQDWK� *HOLQ� \� ODV� OHMDQDV� FRVWDV� GHO�PDU�� \� WRGRV� DTXHOORV� TXH� SXGLHURQ� KDFHUOR� VH�DSUHVXUDURQ�D��HQFDPLQDUVH�D�OD�FLXGDG��<�OD�FLXGDG�VH�OOHQy�XQD�YH]�PiV�GH�PXMHUHV�\�GH� QLxRV� KHUPRVRV� TXH� YROYtDQ� D� VXV� � KRJDUHV� FXELHUWRV� GH� IORUHV�� \� GH� 'RO� $PURWK�DFXGLHURQ�ORV�WRFDGRUHV�GH�DUSD�PiV�YLUWXRVRV�GH�WRGR�HO��SDtV��\�KXER�WRFDGRUHV�GH�YLROD�\�GH� IODXWD�\�GH�FXHUQRV�GH�SODWD��\�FDQWRUHV�GH�YRFHV�FODUDV�YHQLGRV� �GH� ORV�YDOOHV�GH�/HEHQQLQ�3RU� ILQ� XQ� GtD�� DO� FDHU� GH� OD� WDUGH� SXGLHURQ� YHUVH� GHVGH� OR� DOWR� GH� ODV� PXUDOODV� � ORV�SDEHOORQHV�OHYDQWDGRV�HQ�HO�FDPSR��\�ODV�OXFHV�QRFWXUQDV�DUGLHURQ�GXUDQWH�WRGD�DTXHOOD��QRFKH� PLHQWUDV� ORV� KRPEUHV� HVSHUDEDQ� HQ� YHOD� OD� OOHJDGD� GHO� DOED�� <� FXDQGR� HO� VRO�GHVSXQWy� VREUH� ODV� � PRQWDxDV� GHO� HVWH�� \D� QR� PiV� HQYXHOWDV� HQ� VRPEUDV�� WRGDV� ODV�FDPSDQDV�UHSLFDURQ�DO�XQtVRQR��\�WRGRV�ORV��HVWDQGDUWHV�VH�GHVSOHJDURQ�\�IODPHDURQ�DO�YLHQWR��\�HQ�OR�DOWR�GH�OD�7RUUH�%ODQFD�GH�OD�&LXGDGHOD��GH�DUJpQ��UHVSODQGHFLHQWH�FRPR�QLHYH DO�VRO��VLQ�LQVLJQLDV�QL�OHPDV��HO�(VWDQGDUWH�GH�ORV�6HQHVFDOHV�IXH�L]DGR�SRU��~OWLPD�YH]�VREUH�*yQGRU������/RV�&DSLWDQHV�GHO�2HVWH�FRQGXMHURQ�HQWRQFHV�HO�HMpUFLWR�KDFLD�OD�FLXGDG��\�OD��JHQWH�ORV�YHtD�SDVDU��ILOD�WUDV�ILOD��FRPR�SODWD�UXWLODQWH�D�OD�OX]�GHO�DPDQHFHU��<� OOHJDURQ� � DVt� DO� $WULR�� \� DOOt�� D� XQDV� GRVFLHQWDV� \DUGDV� GH� OD�PXUDOOD�� VH� GHWXYLHURQ��7RGDYtD�QR�KDEtDQ�YXHOWR�D��FRORFDU�ODV�SXHUWDV��SHUR�XQD�EDUUHUD�DWUDYHVDGD�FHUUDED�OD�HQWUDGD�D� OD�FLXGDG��FXVWRGLDGD�SRU�KRPEUHV�GH��DUPDV�HQJDODQDGRV FRQ�ODV�OLEUHDV�GH�FRORU� SODWD� \� QHJUR�� ODV� ODUJDV� HVSDGDV� GHVHQYDLQDGDV�� 'HODQWH� GH� DTXHOOD� EDUUHUD�DJXDUGDEDQ�)DUDPLU�HO�6HQHVFDO��\�+~ULQ�HO�*XDUGLiQ�GH�ODV�/ODYHV��\�RWURV�FDSLWDQHV�GH��*yQGRU��\�OD�'DPD�(RZ\Q�GH�5RKDQ�FRQ�(OIKHOP�HO�0DULVFDO�\�QXPHURVRV�FDEDOOHURV�GH�OD�0DUFD��\�D�DPERV��ODGRV�GH�OD�3XHUWD�VH�KDEtD�FRQJUHJDGR�XQD�JUDQ�PXOWLWXG�DWDYLDGD�FRQ�URSDMHV�PXOWLFRORUHV�\�DGRUQDGD�FRQ��JXLUQDOGDV�GH�IORUHV�$QWH�ODV�PXUDOODV�GH�0LQDV�7LULWK�TXHGDED�SXHV�XQ�DQFKR�HVSDFLR�DELHUWR���IODQTXHDGR�HQWRGRV� ORV� FRVWDGRV� SRU� ORV� FDEDOOHURV� \� ORV� VROGDGRV� GH�*yQGRU� \� GH�5RKDQ�� \� SRU� OD��JHQWH� GH� OD� FLXGDG� \� GH� WRGRV� ORV� FRQILQHV� GHO� SDtV�� +XER� XQ� VLOHQFLR� HQ� OD� PXOWLWXG�FXDQGR�GH�HQWUH�ODV��KXHVWHV�VH�DGHODQWDURQ�ORV�'~QHGDLQ��GH�JULV�\�SODWD��\�DO�IUHQWH�GHHOORV�DYDQ]y�OHQWDPHQWH�HO�6HxRU��$UDJRUQ��9HVWtD�FRWD�GH�PDOOD�QHJUD��FLQWXUyQ�GH�SODWD�\�XQ�ODUJR�PDQWR�EODQTXtVLPR�VXMHWR�DO�FXHOOR�SRU�XQD��JHPD�YHUGH�TXH�FHQWHOOHDED�GHVGH�OHMRV��SHUR�OOHYDED�OD�FDEH]D�GHVFXELHUWD��VDOYR�XQD�HVWUHOOD��HQ�OD�IUHQWH�VXMHWD�SRU�XQD�ILQD�EDQGD�GH�SODWD��&RQ�pO�HVWDEDQ�(RPHU�GH�5RKDQ��\�HO�3UtQFLSH�,PUDKLO��\��*DQGDOI��WRGR� YHVWLGR� GH� EODQFR�� \� FXDWUR� ILJXUDV� SHTXHxDV� TXH� D� PXFKRV� GHMDURQ� PXGRV� GH�DVRPEUR��1R��PXMHU�� QR� VRQ� QLxRV� �OH� GLMR� ORUHWK� D� VX� SULPD� GH� ,PORWK�0HOXL��� 6RQ� �3HULDLQ�� GHO�OHMDQR�SDtV�GH� ORV�0HGLDQRV��\�SUtQFLSHV�GH�JUDQ� IDPD��GLFHQ��6L� OR�VDEUp�\R��TXH� WXYH��TXH� DWHQGHU� HQ� ODV�&DVDV� D� XQR� GH� HOORV�� 6RQ� SHTXHxRV�� Vt�� SHUR� YDOLHQWHV�� )LJ~UDWH��SULPD��XQR�GH�HOORV���DFRPSDxDGR�VyOR�SRU�VX�HVFXGHUR��HQWUy�HQ�OD�7LHUUD�7HQHEURVD��\�DOOt� OXFKy� FRQ� HO� 6HxRU� 2VFXUR�� \� OH� � SUHQGLy� IXHJR� D� OD� 7RUUH� ¢SXHGHV� FUHHUOR"�2� DO�PHQRV�pVD�HV�OD�YR]�TXH�FRUUH�SRU�OD�FLXGDG��+D�GH�VHU��DTXpO��HO�TXH�FDPLQD�FRQ�QXHVWUR�5H\��HO�6HxRU�3LHGUD�GH�(OIR��6RQ�DPLJRV�HQWUDxDEOHV� SRU� OR�TXH�KH� �RtGR��<�HO�6HxRU�
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3LHGUD�GH�(OIR�HV�XQD�PDUDYLOOD��XQ�SRFR�GXUR�FXDQGR�GH�KDEODU�VH�WUDWD��HV�FLHUWR��SHUR��WLHQH� OR� TXH� VH� GLFH� XQ� FRUD]yQ�GH� RUR�� \�PDQRV�GH�&XUDGRU�� �/DV�PDQRV�GHO� UH\� VRQ�PDQRV�TXH�FXUDQ���HVR��GLMH�\R��\�DVt�IXH�FRPR�VH�GHVFXEULy�WRGR��<�0LWKUDQGLU�PH�GLMR���ORUHWK��ORV�KRPEUHV�UHFRUGDUiQ��ODUJR�WLHPSR�WXV�SDODEUDV��\����3HUR� ORUHWK�QR�SXGR�VHJXLU� LQVWUX\HQGR�D�VX�SULPD�GHO�FDPSR��SRUTXH�GH�SURQWR��D� �XQ�VROR� WRTXH� GH� WURPSHWD�� KXER� XQ� VLOHQFLR� GH� PXHUWH�� 'HVGH� OD� 3XHUWD VH� DGHODQWDURQ�HQWRQFHV��)DUDPLU�\�+~ULQ�GH�ODV�/ODYHV��\�VyOR�HOORV��DXQTXH�FXDWUR�KRPEUHV�LEDQ�GHWUiV�OXFLHQGR�HO�\HOPR�GH��FLPHUD�DOWD�\�OD�DUPDGXUD�GH�OD�FLXGDGHOD��\�WUDQVSRUWDEDQ�XQ�JUDQ�FRIUH�GH�OHKHWKURQ�QHJUR�FRQ�JXDUQLFLRQHV��GH�SODWD�$O�HQFRQWUDUVH�FRQ�$UDJRUQ�HQ�HO�FHQWUR�GHO�FtUFXOR��)DUDPLU�VH�DUURGLOOy�DQWH��pO�\�GLMR���(O�~OWLPR�6HQHVFDO�GH�*yQGRU�VROLFLWD�OLFHQFLD�SDUD�UHQXQFLDU�D�VX�PDQGDWR���<� OH�WHQGLy�XQD�YDUD� EODQFD�� SHUR�$UDJRUQ� WRPy� OD� YDUD� \� VH� OD�GHYROYLy��GLFLHQGR�� �7X�PDQGDWR�QR�KD�WHUPLQDGR�� \� WX\R� VHUi� \� GH� WXV� KHUHGHURV�PLHQWUDV�PL� HVWLUSH� �QR� VH� KD\D�H[WLQJXLGR��£&XPSOH�DKRUD� WXV�REOLJDFLRQHV��(QWRQFHV�)DUDPLU�VH� OHYDQWy�\�KDEOy� �FRQ�YR]�FODUD�� �£+RPEUHV�GH�*yQGRU��HVFXFKDG�DKRUD�DO�6HQHVFDO�GHO�5HLQR��+H�DTXt�TXH�DOJXLHQ� �KD�YHQLGR�SRU� ILQ� D� UHLYLQGLFDU� GHUHFKRV�GH� UHDOH]D��9HG�DTXt�D�$UDJRUQ�KLMR�GH�$UDWKRUQ���MHIH�GH�ORV�'~QHGDLQ�GH�$UQRU��&DSLWiQ�GHO�(MpUFLWR�GHO�2HVWH��SRUWDGRU�GH�OD�(VWUHOOD�GHO�1RUWH��HO�TXH��HPSXxD�OD�(VSDGD�TXH�IXH�IRUMDGD�GH�QXHYR��DTXHO�FX\DV�PDQRV�WUDHQ�OD�FXUDFLyQ��3LHGUD�GH�(OIR��(OHVVDU��GH�OD�HVWLUSH�GH�9DODQGLO��KLMR�GH�,VLOGXU��KLMR�GH�(OHQGLO�GH� 1~PHQRU�� ¢/R� TXHUpLV� SRU� 5H\� \� GHVHiLV� TXH� � HQWUH� HQ� OD� FLXGDG� \� KDELWH� HQWUH�YRVRWURV"<�HO�(MpUFLWR�WRGR�\�HO�SXHEOR�HQWHUR�JULWDURQ�Vt�FRQ�XQD�VROD�YR]�<� ORUHWK� OH� GLMR� D� VX� SULPD�� �(VWR� QR� HV�PiV�TXH�XQD�GH� ODV� FHUHPRQLDV�GH� OD� FLXGDG��SULPD��SRUTXH�FRPR�WH��LED�GLFLHQGR��pO�\D�KDEtD�HQWUDGR��\�PH�GLMR�����<�HQ�VHJXLGD�WXYR�TXH�FDOODU��SRUTXH�)DUDPLU��KDEODED�GH�QXHYR��+RPEUHV�GH�*yQGRU��ORV�VDELRV�YHUVDGRV�HQ�ODV�WUDGLFLRQHV�GLFHQ�TXH�OD��FRVWXPEUH�GH�DQWDxR�HUD�TXH�HO�5H\�UHFLELHVH�OD�FRURQD�GH�PDQRV�GH�VX�SDGUH��DQWHV�TXH�pO�PXULHUD��\��VL�HVWR�QR�HUD�SRVLEOH��pO�PLVPR�LED�D�EXVFDUOD�D�OD�WXPED�GHO�SDGUH��QR�REVWDQWH��SXHVWR�TXH� HQ� HVWH� FDVR� HO� FHUHPRQLDO� KD� GH� VHU� GLIHUHQWH�� H� LQYRFDQGR� PL� DXWRULGDG� GH�6HQHVFDO��KH�WUDtGR�KR\�DTXt�GH�5DWK��'LxHQ�OD�FRURQD�GH�(DUQXU��HO�~OWLPR�5H\��TXH�YLYLy�HQ�OD�pSRFD�GH�QXHVWURV�DQWHSDVDGRV�UHPRWRV�(QWRQFHV� ORV� JXDUGLDV� VH� DGHODQWDURQ�� \� )DUDPLU� DEULy� HO� FRIUH�� \� OHYDQWy� XQD� � FRURQD�DQWLJXD�7HQtD�OD�IRUPD�GH�ORV�\HOPRV�GH�ORV�*XDUGLDV�GH�OD�&LXGDGHOD��SHUR�HUD�PiV��HVSOpQGLGD�\�HQWHUDPHQWH�EODQFD��\�ODV�DODV�ODWHUDOHV�GH�SHUODV�\�GH�SODWD�LPLWDEDQ�ODV�DODV�GH�XQ�DYH��PDULQD�� SXHV� DTXpO� HUD� HO����� HPEOHPD� GH� ORV� 5H\HV� YHQLGRV� GH� ORV� 0DUHV�� \� WHQtD�HQJDU]DGDV�VLHWH�JHPDV�GH��GLDPDQWH��\�DOWD�HQ�HO�FHQWUR�EULOODED�XQD�VROD�JHPD�FX\D�OX]�VH�DO]DED�FRPR�XQD�OODPD�$UDJRUQ�WRPy�OD�FRURQD�HQ�VXV�PDQRV��\�OHYDQWiQGROD�HQ�DOWR��GLMR���(W�(DUHOOR�(QGRUHQQD�XW~OLHQ��6LQRPH�PDUXYDQ�DU�+tOGLQ\DU�WHQQ
$PEDUPHWWD�(UDQ�ODV�SDODEUDV�TXH�KDEtD�SURQXQFLDGR�(OHQGLO�DO�OOHJDU�D�ORV�0DUHV�HQ�DODV��GHO�YLHQWR���'HO� *UDQ� 0DU� KH� OOHJDGR� D� OD� 7LHUUD� 0HGLD�� <� pVWD� VHUi� PL� PRUDGD�� \� OD� GH� PLV��GHVFHQGLHQWHV��KDVWD�HO�ILQ�GHO�PXQGR��



���

(QWRQFHV��DQWH�HO�DVRPEUR�GH�FDVL� WRGRV��HQ� OXJDU�GH�SRQHUVH�OD�FRURQD�HQ�OD��FDEH]D��$UDJRUQ�VH�OD�GHYROYLy�D�)DUDPLU��GLFLHQGR���*UDFLDV�D�ORV�HVIXHU]RV�\�DO�YDORU�GH�PXFKRV�HQWUDUp�DKRUD�HQ�SRVHVLyQ�GH�PL��KHUHGDG��(Q�SUXHED�GH�JUDWLWXG�TXLVLHUD�TXH�IXHVH�HO�3RUWDGRU� GHO� $QLOOR� TXLHQ�PH� WUDMHUD� OD� � FRURQD�� \�0LWKUDQGLU� TXLHQ�PH� OD�SXVLHUD�� VL� OR�GHVHD��SRUTXH�pO�KD�VLGR�HO�DOPD�GH�WRGR�FXDQWR�KHPRV��UHDOL]DGR��\�HVWD�YLFWRULD�HV�HQ�YHUGDG�VX�YLFWRULD�(QWRQFHV� )URGR� VH� DGHODQWy� \� WRPy� OD� FRURQD� GH� PDQRV� GH� )DUDPLU� \� VH� OD� OOHYy� D�*DQGDOI�� \� $UDJRUQ� VH� DUURGLOOy� HQ� HO� VXHOR� \�*DQGDOI� OH� SXVR� HQ� OD� FDEH]D� OD�&RURQD��%ODQFD�� \� GLMR�� � £(Q� HVWH� LQVWDQWH� VH� LQLFLDQ� ORV� GtDV�GHO�5H\�� \� RMDOi� VHDQ� YHQWXURVRV��PLHQWUDV�SHUGXUHQ�ORV�WURQRV�GH�ORV�9DODU�<� FXDQGR� $UDJRUQ� YROYLy� D� OHYDQWDUVH�� WRGRV� OR� FRQWHPSODURQ� HQ� SURIXQGR� � VLOHQFLR��SRUTXH�HUD�FRPR�VL�VH�UHYHODUD�DQWH�HOORV�SRU�SULPHUD�YH]��$OWR�FRPR� ORV�5H\HV�GH� ORV�0DUHV� � GH� OD� DQWLJ�HGDG�� VH� DO]DED�SRU� HQFLPD�GH� WRGRV� ORV� GH� DOUHGHGRU�� HQWUDGR�HQ�DxRV� SDUHFtD�� \� DO� PLVPR� � WLHPSR� HQ� OD� IORU� GH� OD� YLULOLGDG�� \� OD� IUHQWH� HUD� DVLHQWR� GH�VDELGXUtD��\� ODV�PDQRV�IXHUWHV� WHQtDQ�HO� �SRGHU�GH�FXUDU��\�HVWDED�HQYXHOWR�HQ�XQD� OX]��(QWRQFHV�)DUDPLU�JULWy���£+H�DTXt�HO�5H\�<�GH�SURQWR�VRQDURQ�DO�XQtVRQR�WRGDV� ODV� WURPSHWDV��\�HO�5H\�(OHVVDU�DYDQ]y��KDVWD� OD�EDUUHUD�� \� +~ULQ� GH� ODV� /ODYHV� OD� OHYDQWy�� \� HQ�PHGLR� GH� OD�P~VLFD� GH� ODV� DUSDV� \� ODV��YLRODV�\�ODV�IODXWDV�\�HO�FDQWR�GH�ODV�YRFHV�FODUDV��HO�5H\�DWUDYHVy�ODV�FDOOHV�FXELHUWDV�GH�IORUHV�� \� OOHJy� D� OD� � FLXGDGHOD� \� HQWUy� \� HO� HVWDQGDUWH� GHO� ÈUERO� \� ODV� (VWUHOODV� IXH�GHVSOHJDGR�HQ�OD�WRUUH�PiV�DOWD��\�DVt��FRPHQ]y�HO�UHLQDGR�GHO�5H\�(OHVVDU��TXH�LQVSLUy�WDQWDV�FDQFLRQHV�'XUDQWH�VX�UHLQDGR�OD�FLXGDG�OOHJy�D�VHU�PiV�EHOOD�TXH�QXQFD��PiV�D~Q�TXH�HQ�ORV��GtDV�GH�VX�SULPLWLYD�JORULD��\�KXER�iUEROHV�\�IXHQWHV�SRU�GRTXLHU��\�ODV�SXHUWDV�IXHURQ�GH��DFHUR�\�GH�PLWKULO��\�ODV�FDOOHV�SDYLPHQWDGDV�FRQ�PiUPRO�EODQFR��DOOt�LED�D�WUDEDMDU�OD�*HQWH�GH�OD��0RQWDxD�� \� SDUD� ORV� +DELWDQWHV� GH� ORV� %RVTXHV� YLVLWDUOD� HUD� XQD� DOHJUtD�� \� WRGR� IXH�VDQHDGR� \�PHMRUDGR�� \� ODV� � FDVDV� VH� OOHQDURQ�GH�KRPEUHV� \� GH�PXMHUHV� \�GH� ULVDV�GH�QLxRV��\�QR�KXER�PiV�YHQWDQDV�FLHJDV�QL��SDWLRV�YDFtRV��\�OXHJR�GHO�ILQ�GH�OD�7HUFHUD�(GDG�GHO�0XQGR��HO�HVSOHQGRU�\�ORV�UHFXHUGRV�GH�ORV�DxRV�LGRV��SHUGXUDURQ�HQ�OD�PHPRULD GH�OD�QXHYD�HGDG�(Q�ORV�GtDV�TXH�VLJXLHURQ�D�OD�FRURQDFLyQ��HO�5H\�VH�VHQWy�HQ�HO�WURQR�GHO��3DODFLR�GH�ORV�5H\HV�\�GLFWy�VHQWHQFLDV��<�OOHJDURQ�HPEDMDGDV�GH�QXPHURVRV�SXHEORV�\�SDtVHV��GHO�(VWH�\��GHO�6XU��\�GHVGH�ORV�OLQGHV�GHO�%RVTXH�1HJUR��\�GHVGH�ODV�7LHUUDV�2VFXUDV�GHO�2HVWH��<�HO� 5H\� SHUGRQy� � D� ORV� +RPEUHV� GHO� (VWH� TXH� VH� KDEtDQ� UHQGLGR�� \� ORV� GHMy� SDUWLU� HQ�OLEHUWDG��H�KL]R�OD�SD]�FRQ�ODV��JHQWHV�GH�+DUDG��\�OLEHUy�D�ORV�HVFODYRV�GH�0RUGRU�\�OHV�GLR�HQ�SRVHVLyQ�WRGDV�ODV�WLHUUDV�TXH�VH�H[WHQGtDQ��DOUHGHGRU�GHO�/DJR�1~UQHQ��<�QXPHURVRV�VROGDGRV�IXHURQ�FRQGXFLGRV�DQWH�pO��D�UHFLELU�DODEDQ]DV�\�UHFRPSHQVDV���\�ILQDOPHQWH�HO�&DSLWiQ�GH�OD�*XDUGLD�OOHYy�D�%HUHJRQG�D�SUHVHQFLD�GHO�5H\��SDUD�TXH�IXHVH��MX]JDGR��<�HO�5H\�GLMR�D�%HUHJRQG���3RU�WX�HVSDGD��%HUHJRQG��KXER�VDQJUH�YHUWLGD�HQ�ORV�5HFLQWRV�6DJUDGRV��GRQGH��HVR�HVWi�SURKLELGR��$GHPiV��DEDQGRQDVWH�WX�SXHVWR�VLQ�OD�OLFHQFLD�GHO�6HxRU�R�GHO��&DSLWiQ��3RU�HVWDV�FXOSDV��HO�FDVWLJR�HQ�HO�SDVDGR�HUD�OD�PXHUWH��3RU�OR�WDQWR�KH�GH�SURQXQFLDU�DKRUD�WX��VHQWHQFLD�
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�4XHGDV� DEVXHOWR� GH� WRGR� FDVWLJR� SRU� WX� YDORU� HQ� OD� EDWDOOD�� \�PiV� D~Q� SRUTXH� � WRGR�FXDQWR�KLFLV�WH�IXH�SRU�DPRU�DO�6HxRU�)DUDPLU��1R�REVWDQWH��WHQGUiV�TXH�GHMDU�OD�*XDUGLD�GH�OD��&LXGDGHOD�\�PDUFKDUWH�GH�OD�&LXGDG�GH�0LQDV�7LULWK�/D�VDQJUH�DEDQGRQy�HO�VHPEODQWH�GH�%HUHJRQG��\�FRQ�HO�FRUD]yQ�WUDVSDVDGR���LQFOLQy�OD�FDEH]D�3HUR�HO�5H\�FRQWLQXy������ �<�DVt�KD�GH�VHU��SRUTXH�KDV�VLGR�GHVWLQDGR�D� OD�&RPSDxtD�%ODQFD�� OD�*XDUGLD�GH� �)DUDPLU��3UtQFLSH�GH�,WKLOLHQ��\�VHUiV�VX�&DSLWiQ��\�HQ�SD]�\�FRQ�KRQRUHV�UHVLGLUiV�HQ��(P\Q�$UQHQ��DO�VHUYLFLR�GH�DTXHO�SRU�TXLHQ�WRGR�OR�DUULHVJDVWH��SDUD�VDOYDUOR�GH�OD�PXHUWH�<�HQWRQFHV�%HUHJRQG��FRPSUHQGLHQGR�OD�FOHPHQFLD�\�OD�MXVWLFLD�GHO�5H\��VH�VLQWLy��IHOL]��H�KLQFiQGRVH�OH�EHVy�OD�PDQR��\�SDUWLy�DOHJUH�\�VDWLVIHFKR��< $UDJRUQ�OH�GLR�D��)DUDPLU�HO�SULQFLSDGR�GH�,WKLOLHQ��\�OH�URJy�TXH�YLYLHVH�HQ�ODV�FROLQDV�GH�(P\Q�$UQHQ��D�OD�YLVWD�GH�OD��FLXGDG��3RUTXH�0LQDV� ,WKLO� �GLMR��� HQ�HO�9DOOH�GH�0RUJXO�� VHUi�GHVWUXLGD�KDVWD� ORV� � FLPLHQWRV�� \�DXQTXH�TXL]iV�XQ�GtD�VHD�VDQHDGD��QLQJ~Q�KRPEUH�SRGUi�KDELWDU�DOOt�KDVWD�TXH��SDVHQ�PXFKRV�DxRV�3RU�~OWLPR�$UDJRUQ�GLR�OD�ELHQYHQLGD�D�(RPHU�GH�5RKDQ��\�VH�DEUD]DURQ��\�$UDJRUQ��GLMR���(QWUH� QRVRWURV� QR� KDEODUHPRV� GH� GDU� R� UHFLELU�� QL� GH� UHFRPSHQVDV�� SRUTXH� VRPRV��KHUPDQRV�(Q�EXHQD�KRUD�SDUWLy�(RUO�FDEDOJDQGR�GHVGH�HO�1RUWH��\�QXQFD�KXER�HQWUH�SXHEORV��XQD�DOLDQ]D� PiV� YHQWXURVD�� HQ� OD� TXH� QL� XQR� QL� RWUR� GHMy� QL� GHMDUi� MDPiV� GH� FXPSOLU� OR�SDFWDGR���$KRUD��FRPR�VDEHV��KHPRV�SXHVWR�D�7KpRGHQ�HO�*ORULRVR�HQ�XQD�WXPED�GH�ORV�5HFLQWRV�6DJUDGRV� \�DOOt�SRGUi��UHSRVDU�SDUD�VLHPSUH�HQWUH�ORV�5H\HV�GH�*yQGRU��VL�DVt�OR�GHVHDV��2�VL�SUHILHUHV��OR�OOHYDUHPRV�D� 5RKDQ�SDUD�TXH�GHVFDQVH�HQWUH�VX�JHQWH�<�(RPHU�UHVSRQGLy���'HVGH�HO�GtD�HQ�TXH�DSDUHFLVWH�DQWH�Pt�HQ�ODV�ORPDV��FRPR�EURWDGR�GH�OD�KLHUED��YHUGH��WH�KH�DPDGR��\�HVH�DPRU�QR�VH�H[WLQJXLUi��0DV�DKRUD�HV�PHQHVWHU�TXH�SDUWD�SRU�DOJ~Q��WLHPSR��SXHV�WDPELpQ�HQ�PL�UHLQR�KD\�PXFKDV�FRVDV�TXH�VDQHDU�\�RUGHQDU��<�HQ�FXDQWR�DO�&DtGR��FXDQGR��WRGR�HVWp�SUHSDUDGR��YROYHUHPRV�SRU�pO��PLHQWUDV�WDQWR�GHMpPRVOH UHSRVDU�DTXt�<�(RZ\Q� OH�GLMR�D�)DUDPLU�� �$KRUD�KH�GH�UHJUHVDU�D�PL� WLHUUD��D�FRQWHPSODUOD�SRU�~OWLPD�YH]��\�D\XGDU�D�PL��KHUPDQR��SHUR�FXDQGR�DTXHO�D�TXLHQ�SRU�ODUJR�WLHPSR�DPp�FRPR�D�XQ�SDGUH�GHVFDQVH�DO�ILQ�HQWUH��ORV�VX\RV��YROYHUp�$Vt�IXHURQ�SDVDQGR ORV�GtDV�GH�UHJRFLMR��\�HQ�HO�RFWDYR�GtD�GH�PD\R�ORV�-LQHWHV��GH�5RKDQ�VH�DOLVWDURQ�\�SDUWLHURQ�JDORSDQGR�SRU�HO�FDPLQR�GHO�QRUWH��\�FRQ�HOORV�LEDQ�ORV��KLMRV�GH�(OURQG��$SLxDGD�D�DPERV� ODGRV�GH� OD�FDUUHWHUD�GHVGH� OD�3XHUWD�GH� OD�&LXGDG�KDVWD� ORV�PXURV�GHO��3HOHQQRU��OD�JHQWH�ORV�DFODPDED�DO�SDVDU��ULQGLpQGROHV�KRQRUHV�\�DODEDQ]DV��0iV� WDUGH�� WRGRV� ORV� TXH� � KDELWDEDQ� OHMRV� YROYLHURQ� IHOLFHV� D� VXV� KRJDUHV�� SHUR� HQ� OD�FLXGDG� KDEtD�PXFKDV�PDQRV� GLVSXHVWDV� D� � FRQVWUXLU� \� D� UHSDUDU�� \� D� ERUUDU� WRGDV� ODV�FLFDWULFHV�\�UDVWURV�GH�OD�JXHUUD�\�WRGRV�ORV�UHFXHUGRV�GH�OD�VRPEUD�/RV� KREELWV� D~Q� SHUPDQHFtDQ� HQ� 0LQDV� 7LULWK�� \� FRQ� HOORV� /HJyODV� \� *LPOL�� SRUTXH��$UDJRUQ�QR�VH�UHVLJQDED�D�TXH�OD�&RPXQLGDG�VH�GLVROYLHUD�
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�7RGR�HVWR�WHQGUi�TXH�WHUPLQDU�DOJXQD�YH]��GLMR���SHUR�PH�JXVWDUtD�TXH�RV��TXHGDUDLV�XQ�WLHPSR�PiV��OD�FXOPLQDFLyQ�GH�WRGR�FXDQWR�KHPRV�KHFKR�MXQWRV�QR�KD�OOHJDGR�D~Q���(O�GtD�TXH�KH�HVSHUDGR�GXUDQWH� WRGRV� ORV�DxRV�GH�PL�PDGXUH]�VH�DSUR[LPD��\�FXDQGR� OOHJXH�TXLHUR�WHQHU�D� WRGRV�PLV�DPLJRV�MXQWR�D�Pt�3HUR�QDGD�PiV�TXLVR�GHFLUOHV�DFHUFD�GH�HVH�GtD�/RV� &RPSDxHURV� GHO� $QLOOR� YLYtDQ� HQ� XQD� FDVD� KHUPRVD� MXQWR� FRQ� *DQGDOI�� H� LEDQ� \��YHQtDQ�D�VX�DQWRMR�SRU�OD�FLXGDG��<�)URGR�OH�GLMR�D�*DQGDOI���¢6DEHV�TXp�GtD�HV�pVH�GHO�TXH�KDEOD�$UDJRUQ"�3RUTXH�DTXt�VRPRV�IHOLFHV��\�QR��GHVHR�PDUFKDUPH��SHUR�SDVDQ�ORV�GtDV��\�%LOER�HVWi�HVSHUDQGR��\�PL�KRJDU�HV�OD��&RPDUFD��(Q� FXDQWR� D� %LOER� �GLMR�*DQGDOI��� WDPELpQ� pO� HVWi� HVSHUDQGR� HVH� GtD�� \� VDEH� TXp� � WH�UHWLHQH�DTXt��<�HQ�FXDQWR�DO�FRUUHU�GH�ORV�GtDV��WRGDYtD�HVWDPRV�HQ�PD\R�\ D~Q�IDOWD��SDUD�HO� VROVWLFLR�GH�YHUDQR�� \�DXQTXH� WRGR�SDUHFH�GLVWLQWR��FRPR�VL�KXELHUD� WUDQVFXUULGR�XQD�HGDG� GHO� PXQGR�� � SDUD� ORV� iUEROHV� \� ODV� KLHUEDV� QR� KD� SDVDGR� XQ� DxR� GHVGH� TXH�SDUWLVWHLV��3LSSLQ��GLMR�)URGR� ¢QR�GHFtDV�TXH�*DQGDOI�HVWDED�PHQRV�PLVWHULRVR�TXH�DQWHV"6HJXUDPHQWH�HVWDUtD�IDWLJDGR�GHVSXpV�GH�WDQWR�HVIXHU]R��$KRUD�VH�HVWi��UHSRQLHQGR�<�*DQGDOI� GLMR�� �$�PXFKD� JHQWH� OH� JXVWD� VDEHU� GH� DQWHPDQR�TXp� VH� YD� D� VHUYLU� HQ� OD�PHVD�� SHUR� � ORV� TXH� KDQ� WUDEDMDGR� HQ� OD� SUHSDUDFLyQ� GHO� IHVWtQ� SUHILHUHQ PDQWHQHU� HO�VHFUHWR��SXHV�OD��VRUSUHVD�KDFH�PiV�VRQRUDV�ODV�SDODEUDV�GH�HORJLR��$UDJRUQ�HVSHUD�XQD�VHxDO������<�KXER�XQ�GtD�HQ�HO�TXH�ORV�&RPSDxHURV�QR�SXGLHURQ�HQFRQWUDU�D�*DQGDOI��\�VH� � SUHJXQWDURQ�TXp�VH�HVWDUtD�SUHSDUDQGR��3HUR�HQ� OD�RVFXULGDG�GH� OD�QRFKH�*DQGDOI�VDOLy�FRQ��$UDJRUQ�GH�OD�FLXGDG��\�OR�FRQGXMR�D�OD�IDOGD�PHULGLRQDO�GHO�0RQWH�0LQGROOXLQ��\�DOOt�HQFRQWUDURQ�XQ��VHQGHUR�DELHUWR�HQ�WLHPSRV�UHPRWRV�TXH�DKRUD�SRFRV�VH�DWUHYtDQ�D�WUDQVLWDU��3XHV� VXEtD� KDVWD� XQ�SDUDMH� � HOHYDGR�GH� OD�PRQWDxD�� XQ� UHIXJLR� TXH� VyOR� ORV�5H\HV� YLVLWDEDQ�� <� WUHSDQGR� SRU� VHQGDV� HVFDUSDGDV�� OOHJDURQ� � D� XQ� DOWLSODQR� EDMR� ODV�QLHYHV�TXH�FRURQDEDQ�ORV�SLFRV��\�TXH�GRPLQDED�HO�SUHFLSLFLR�TXH�VH�DEUtD�D��HVSDOGDV�GH�OD� FLXGDG��<� FRQWHPSODURQ� ODV� WLHUUDV�� SRUTXH� \D� KDEtD�GHVSXQWDGR�HO� DOED�� \�DEDMR�HQ��ORQWDQDQ]D��VHPHMDQWHV�D�SLQFHOHV�EODQFRV�WRFDGRV�SRU�ORV�UD\RV�GHO�VRO��YLHURQ�ODV�WRUUHV�GH� OD� FLXGDG�� \� HO� �9DOOH� GHO�$QGXLQ� VH� H[WHQGtD� FRPR�XQ�KXHUWR�� \�XQD�EUXPD�GRUDGD�YHODED� ODV�0RQWDxDV� GH� OD� 6RPEUD��'H� XQ� ODGR� � DOFDQ]DEDQ�D� YHU�HO� FRORU� JULV� GH� ORV�(P\Q�0XLO��\�ORV�UHIOHMRV�GHO�5DXURV�HUDQ�FRPR�HO�FHQWHOOHR�GH��XQD�HVWUHOOD�OHMDQD��\�GHO�RWUR� ODGR�YHtDQ�HO� UtR�� TXH�VH�H[WHQGtD�FRPR�XQD�FLQWD�KDVWD�3HODUJLU�� \�PiV� �DOOi�XQD�OXPLQRVLGDG�HQ�HO�ILOR�GHO�KRUL]RQWH�TXH�KDEODED�GHO�PDU��<�*DQGDOI�GLMR���+H�DTXt�WX�UHLQR��\�HO�FRUD]yQ�GHO�UHLQR�PiV�JUDQGH�GH�ORV�WLHPSRV�IXWXURV��/D��7HUFHUD�(GDG�GHO�0XQGR�KD�WHUPLQDGR�\�VH�KD�LQLFLDGR�XQD�QXHYD��\�D�WL�WH�WRFD�RUGHQDU�ORV��FRPLHQ]RV�\�SUHVHUYDU�WRGR� FXDQWR� VHD� SRVLEOH�� 3XHV� DXQTXH PXFKDV� FRVDV� VH� KDQ� VDOYDGR�� PXFKDV� RWUDV�KDEUiQ� �GH�SHUHFHU�� WDPELpQ�HO�3RGHU�GH� ORV�7UHV�$QLOORV�KD� WHUPLQDGR��<�HQ� WRGDV� ODV�WLHUUDV�TXH�DTXt�YHV��\� HQ�ODV�GH�DOUHGHGRU��KDELWDUiQ�ORV�KRPEUHV��3XHV�VH�DFHUFDQ�ORV�WLHPSRV� GH� OD� 'RPLQDFLyQ� GH� ORV� � +RPEUHV�� \� OD� $QWLJXD� (VWLUSH� WHQGUi� TXH� SDUWLU� R�GHVDSDUHFHU��(VR�OR�Vp�PX\�ELHQ��TXHULGR�DPLJR��GLMR�$UDJRUQ���SHUR�WRGDYtD�QHFHVLWR�WX��FRQVHMR�
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�1R� SRU� PXFKR� WLHPSR� \D� �GLMR� *DQGDOI��� 0L� WLHPSR� HUD� OD� 7HUFHUD� (GDG�� <R� HUD� HO�(QHPLJR�GH�6DXURQ��\�PL�WDUHD�KD�FRQFOXLGR��3URQWR�KDEUp�GH�SDUWLU��(Q�DGHODQWH���HO�SHVR�UHFDHUi�VREUH�WL�\�ORV�WX\RV��3HUR�\R�PRULUp��GLMR�$UDJRUQ���3RUTXH�VR\�XQ�PRUWDO��\�DXQTXH�VLHQGR�TXLHQ�VR\��\�GH�OD�SXUD�HVWLUSH�GHO�2HVWH�WHQGUp�XQD�YLGD�PXFKR�PiV�ODUJD�TXH�ORV�GHPiV�PRUWDOHV� HVWR�HV�VyOR�XQ�EUHYH�PRPHQWR��\�FXDQGR�DTXHOORV�TXH�DKRUD�HVWiQ�HQ�ORV�YLHQWUHV�GH�ODV�PDGUHV�KD\DQ� � QDFLGR� \� HQYHMHFLGR�� WDPELpQ� D� Pt� PH� OOHJDUi� OD� YHMH]�� ¢<� TXLpQ� JREHUQDUi�HQWRQFHV�D�*RQGRU�\�D��TXLHQHV�DPDQ�D�HVWD�FLXGDG�FRPR�D�XQD�UHLQD��VL�PL�GHVHR�QR�VH�FXPSOH"�(Q�HO�3DWLR�GHO�0DQDQWLDO�HO�ÈUERO��HVWi�D~Q�PDUFKLWR�\�HVWpULO��¢&XiQGR�YHUp�OD�VHxDO�GH�TXH�DOJ~Q�GtD�FDPELDUiQ�ODV�FRVDV"�$SDUWD�OD�PLUDGD�GHO�PXQGR�YHUGH��\�YXpOYHOD�KDFLD�WRGR�FXDQWR�SDUHFH�\HUPR�\� IUtR��GLMR�*DQGDOI�<�$UDJRUQ�YROYLy� OD�FDEH]D��\�YLR�D�VXV�HVSDOGDV�XQD�SHQGLHQWH�URFRVD�TXH��GHVFHQGtD�GHVGH� OD� RULOOD� GH� OD� QLHYH�� \� PLHQWUDV� PLUDED� DGYLUWLy� TXH� DOJR� FUHFtD� HQ� PHGLR� GHO��GHVLHUWR��\�EDMy�KDVWD�DOOt��\�YLR�TXH�HQ�HO�ERUGH�PLVPR�GH�OD�QLHYH�GHVSXQWDED�HO�UHWRxR�GH� XQ� iUERO� GH�DSHQDV� � WUHV�SLHV�GH�DOWXUD��<D� WHQtD�KRMDV� MyYHQHV� ODUJDV�\�GHOLFDGDV��RVFXUDV� HQ� OD� ID]�� SODWHDGDV� HQ� HO� GRUVR�� \� OD� � FRSD� HVEHOWD� HVWDED� FRURQDGD� SRU� XQ�SHTXHxR�UDFLPR�GH�IORUHV��FX\RV�SpWDORV�EODQFRV�UHVSODQGHFtDQ��FRPR�OD�QLHYH�DO�VRO�$UDJRUQ� H[FODPy� HQWRQFHV�� � <H�� WLW~YLHQ\HVW�� £/R� KH� HQFRQWUDGR�� £0LUD��8Q� UHWRxR� GHO�PiV�DQFLDQR�GH�ORV��$UEROHV��0DV�¢FyPR�KD�FUHFLGR�DTXt"�3RUTXH�QR�KD�GH�WHQHU�QL�VLHWH�DxRV�<�*DQGDOI�VH�DFHUFy��\�OR�PLUy��\�GLMR���(V�HQ�YHUGDG�XQ�UHWRxR�GH�OD�HVWLUSH�GH�1LPLRWK�HO�KHUPRVR��VHPLOOD�GH��*DODWKLOLRQ��IUXWR�GH�7HOSHULRQ��HO�PiV�DQFLDQR�GH�ORV�$UEROHV��HO�GH�ORV�PXFKRV�QRPEUHV��¢4XLpQ�SXHGH� �GHFLU� FyPR�KD� OOHJDGR�DTXt��D� OD�KRUD�VHxDODGD"�3HUR�HVWH�OXJDU�HV�XQ�DQWLJXR�VDJUDULR��\�DQWHV�GH�OD��H[WLQFLyQ�GH�ORV�5H\HV� DQWHV�TXH�HO�ÈUERO�VH�DJRVWDUD�HQ�HO�3DWLR��XQR�GH�VXV�IUXWRV�IXH�VLQ�GXGD�GHSRVLWDGR��DTXt��3RUTXH�DXQTXH�VH�KD�GLFKR�TXH�HO�IUXWR�GHO�ÈUERO�UDUD�YH]�PDGXUD��OD�YLGD�TXH�ODWH�HQ�pO�SXHGH��SHUPDQHFHU�DOHWDUJDGD�ODUJRV�DxRV��\�QDGLH�SXHGH�SUHYHU�HO�PRPHQWR HQ�TXH�KDEUi�GH�GHVSHUWDU�� 5HFXHUGD� PLV� � SDODEUDV�� 3RUTXH� VL� DOJXQD� YH]� XQ� IUXWR� GHO� ÈUERO� HQWUD� HQ�VD]yQ�� WHQGUiV� TXH� SODQWDUOR�� SDUD� TXH� OD� � HVWLUSH� QR� GHVDSDUH]FD� GHO� PXQGR� SDUD�VLHPSUH�� $TXt� VREUHYLYLy�� HVFRQGLGR� HQ� OD� PRQWDxD�� PLHQWUDV� OD� � HVWLUSH� GH (OHQGLO�VREUHYLYtD�RFXOWD�HQ� ORV�GHVLHUWRV�GHO�1RUWH��3HUR� OD�GH�1LPORWK�HV�PiV�DQWLJXD�TXH� OD��WX\D��5H\�(OHVVDU�(QWRQFHV�$UDJRUQ�SRVy�VXDYHPHQWH�OD�PDQR�HQ�HO�UHWRxR��\�KH�DTXt�TXH�SDUHFtD��HVWDU�DSHQDV�KXQGLGR�HQ�OD�WLHUUD��\�OR�OHYDQWy�VLQ�GDxDUOR��\ OR�OOHYy�FRQVLJR�D�OD��FLXGDGHOD��<�HO� ÈUERO� PDUFKLWR� IXH� DUUDQFDGR� GH� UDt]�� SHUR� FRQ� UHYHUHQFLD�� \� QR� OR� TXHPDURQ�� OR�OOHYDURQ�D�5DWK��'LxHQ��\�DOOt�OR�GHSRVLWDURQ��SDUD�TXH�UHSRVDUD�HQ�HO�VLOHQFLR��<�$UDJRUQ�SODQWy�HO�iUERO�QXHYR�HQ�HO�SDWLR�DO��SLH�GHO 0DQDQWLDO��\�SURQWR�HPSH]y�D�FUHFHU��YLJRURVR�\�OR]DQR��\�FXDQGR�OOHJy�HO�PHV�GH�MXQLR�HVWDED��FXELHUWR�GH�IORUHV��/D�VHxDO�KD�OOHJDGR��GLMR�$UDJRUQ��\�HO�GtD�\D�QR�HVWi�OHMRV������<�DSRVWy�FHQWLQHODV�HQ�ODV�PXUDOODV�
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(UD�OD�YtVSHUD�GHO�6ROVWLFLR�GH�9HUDQR��\�XQRV�PHQVDMHURV�OOHJDURQ�GHVGH�$PRQ��'LQ�D�OD�FLXGDG��DQXQFLDQGR�TXH�XQD�HVSOpQGLGD�FDEDOJDWD�YHQtD�GHO�QRUWH��\�VH�DFHUFDED�D� ORV��PXURV�GHO�3HOHQQRU��<�HO�5H\�GLMR���+DQ�OOHJDGR�DO�ILQ��4XH�WRGD�OD�FLXGDG�VH�SUHSDUH�<�HVD�PLVPD�QRFKH��YtVSHUD�GHO�'tD�GH�3OHQR�9HUDQR��FXDQGR�HO�FLHOR�HUD�D]XO��FRPR�HO�]DILUR�\�ODV�HVWUHOODV�EODQFDV�DSDUHFtDQ�HQ�HO�HVWH��\�HO�RHVWH�HUD�WRGDYtD�GRUDGR��\�HO��DLUH�IUDJDQWH�\�IUHVFR��ORV�MLQHWHV�OOHJDURQ�SRU�HO�FDPLQR�GHO�QRUWH�D�ODV�3XHUWDV�GH�0LQDV�7LULWK��$� OD� � FDEH]D� FDEDOJDEDQ� (OURKLU� \� (OODGDQ� FRQ� XQ� HVWDQGDUWH� GH� SODWD�� ORV� VHJXtDQ�*ORUILQGHO�\�(UHVWRU�\�OD�JHQWH��GH�OD�FDVD�GH�5LYHQGHO��\�GHWUiV�GH�HOORV�YHQtDQ�OD�'DPD�*DODGULHO�\�&HOHERUQ��6HxRU�GH�/RWKOyULHQ�� �PRQWDGRV�HQ�FRUFHOHV�EODQFRV��FRQ�PDQWRV�JULVHV��\�JHPDV�EODQFDV�HQ�ORV�FDEHOORV��\�SRU�~OWLPR�HO�6HxRU��(OURQG��SRGHURVR�HQWUH�ORV�HOIRV�\�ORV�KRPEUHV��OOHYDQGR�HO�FHWUR�GH�$QQ~PLQDV��\�MXQWR�D�pO��PRQWDGD�HQ�XQ��SDODIUpQ�JULV��FDEDOJDED�OD�KLMD�GH�(OURQG��$UZHQ��(VWUHOOD�GH�OD�7DUGH�GH�VX�SXHEOR�<�)URGR DO�YHUOD�OOHJDU�UHVSODQGHFLHQWH�D�OD�OX]�GHO�DWDUGHFHU��FRQ�ODV��HVWUHOODV�HQ�OD�IUHQWH�\� HQYXHOWD� HQ� XQD� GXOFH� IUDJDQFLD�� TXHGy� PDUDYLOODGR�� \� OH� GLMR� D� *DQGDOI�� �£$O� ILQ�FRPSUHQGR� SRU� TXp� KHPRV� HVSHUDGR�� (VWR� HV� HO� ILQ�� $KRUD� QR� VyOR� HO� GtD� � VHUi�ELHQDPDGR�� WDPELpQ� OD� QRFKH� VHUi� ELHQDYHQWXUDGD� \� KHUPRVD�� \� GHVDSDUHFHUiQ� WRGRV��ORV�WHPRUHV�(QWRQFHV�HO�5H\� OHV�GLR� OD�ELHQYHQLGD��\� ORV�KXpVSHGHV�VH�DSHDURQ�GH� ORV� �FDEDOORV��\�(OURQG� GHMy� HO� FHWUR�� \� SXVR� HQ� OD� PDQR� GHO� 5H\� OD� PDQR� GH� VX� KLMD�� \� DVt� MXQWRV� VH��HQFDPLQDURQ�D�OD�&LXGDG�$OWD��PLHQWUDV�HQ�HO�FLHOR�IORUHFtDQ�ODV�HVWUHOODV��<�HQ�OD�&LXGDG�GH�ORV�5H\HV��HQ�HO��GtD�GHO�VROVWLFLR�GH�YHUDQR��$UDJRUQ��5H\�(OHVVDU��GHVSRVy�D�$UZHQ�8QGyPLHO��\�DVt�FXOPLQy�OD�KLVWRULD�GH�XQD��ODUJD�HVSHUD�\�PXFKRV�WUDEDMRV��� 180(526$6� 6(3$5$&,21(6� &XDQGR� DO� ILQ� WHUPLQDURQ� ORV� GtDV� GH� UHJRFLMR�� ORV�&RPSDxHURV�SHQVDURQ�HQ�HO� � UHJUHVR��<�)URGR� IXH�D�YHU�DO�5H\��\� OR�HQFRQWUy�VHQWDGR�MXQWR�DO�0DQDQWLDO�FRQ�OD�5HLQD�$UZHQ��\��HOOD�FDQWDED�XQD�FDQFLyQ�GH�9DOLQRU��\�PLHQWUDV�WDQWR�HO�ÈUERO�FUHFtD�\�IORUHFtD��5HFLELHURQ�GH�EXHQ��JUDGR�D�)URGR��\�VH�OHYDQWDURQ�SDUD�VDOXGDUOR�� \� $UDJRUQ� GLMR�� �6p� OR� TXH� KDV� YHQLGR� D� GHFLUPH��)URGR�� GHVHDV� YROYHU� D� WX�FDVD��<�ELHQ�� � HQWUDxDEOH�DPLJR��HO�iUERO�FUHFH�PHMRU�HQ� OD� WLHUUD�GH�VXV�DQWHSDVDGRV��SHUR�VLHPSUH�VHUiV�ELHQYHQLGR��HQ�WRGRV�ORV�SDtVHV�GHO�2HVWH��<�DXQTXH�HQ�ODV�DQWLJXDV�JHVWDV� GH� ORV� JUDQGHV� WX� SXHEOR� KD\D� FRQTXLVWDGR� � SRFD� IDPD�� GH� DKRUD� HQ� DGHODQWH�WHQGUi�PiV�UHQRPEUH�TXH�PXFKRV�YDVWRV�UHLQRV�KR\�GHVDSDUHFLGRV��(V�YHUGDG�TXH�GHVHR�YROYHU�D� OD�&RPDUFD� � GLMR�)URGR���3HUR�DQWHV�TXLHUR�SDVDU� �SRU�5LYHQGHO��3RUTXH�VL�ELHQ�QDGD�SXGR�IDOWDUPH�HQ�GtDV�WDQ�FROPDGRV�GH�EHQGLFLRQHV���KH�HFKDGR�GH�PHQRV�D�%LOER��\�HQ�YHUGDG�PH�TXHGp�WULVWH�FXDQGR�YL�TXH�QR�OOHJDED�FRQ�OD�FRPLWLYD�GH��(OURQG�� ¢$FDVR� WH� KD� VRUSUHQGLGR�� 3RUWDGRU� GHO� $QLOOR"� �GLMR� $UZHQ��� 3RUTXH� W~� FRQRFHV� � HO�SRGHU� GHO� REMHWR� TXH� KD� VLGR� GHVWUXLGR�� \� WRGR� FXDQWR� IXH� FUHDGR� SRU� pO� HVWi��GHVDSDUHFLHQGR�DKRUD��3HUR�WX�SDULHQWH�WXYR�HO�$QLOOR�PiV�WLHPSR�TXH�W~��\�DKRUD�HV�XQ�DQFLDQR�SDUD�ORV�VX\RV���\�WH�HVSHUD��SXHV�\D�QXQFD�PiV�KDUi�XQ�ODUJR�YLDMH��H[FHSWR�HO�~OWLPR��(Q�HVH�FDVR�SLGR�OLFHQFLD�SDUD�SDUWLU�FXDQWR�DQWHV��GLMR�)URGR��3DUWLUHPRV�GHQWUR�GH�VLHWH�GtDV��GLMR�$UDJRUQ���3RUTXH�\R�KDUp�FRQ�YRVRWURV��EXHQD�SDUWH�GHO�FDPLQR��KDVWD�HO�SDtV�GH�5RKDQ��'HQWUR�GH�WUHV�GtDV�UHJUHVDUi�(RPHU�\�VH�OOHYDUi��D�
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7KpRGHQ�D�TXH�UHSRVH�HQ�OD�0DUFD��\�QRVRWURV�OR�DFRPSDxDUHPRV�SDUD�KRQUDU�DO�FDtGR��3HUR�DKRUD��DQWHV��GH�WX�SDUWLGD��GHVHR�FRQILUPDUWH�OR�TXH�DQWHV�WH�GLMR�)DUDPLU��HUHV�OLEUH�SDUD� VLHPSUH�HQ�HO� UHLQR�GH� �*RQGRU�� DO� LJXDO� TXH� WRGRV� WXV� FRPSDxHURV��<�VL� KXELHUD�SUHVHQWHV�GLJQRV�GH�YXHVWUDV�KD]DxDV��RV�ORV�GDUp���SHUR�VL�GHVHiLV�DOJXQD�FRVD��SRGpLV�OOHYDUOD��\�FDEDOJDUpLV�FRQ�ORV�KRQRUHV�\�OD�SRPSD�GH�ORV�SUtQFLSHV��GH�HVWH�UHLQR�3HUR� OD�5HLQD�$UZHQ�GLMR������ �<R� WH�KDUp�XQ� UHJDOR��3RUTXH�VR\� OD�KLMD�GH�(OURQG��1R�SDUWLUp�FRQ�pO�FXDQGR�VH��HQFDPLQH�D�ORV�3XHUWRV�SRUTXH�PL�HOHFFLyQ�HV�OD�GH�/~WKLHQ��\�FRPR�HOOD�KH�HOHJLGR�D� OD�YH]� OR� �GXOFH�\� OR�DPDUJR��3HUR� W~�SRGUiV�SDUWLU�HQ�PL� OXJDU��3RUWDGRU�GHO�$QLOOR��VL�FXDQGR�OOHJXH�OD�KRUD�pVH�HV��WX�GHVHR��6L�ORV�GDxRV�D~Q�WH�GXHOHQ��\�VL� OD�FDUJD�D~Q� WH�SHVD�HQ� OD�PHPRULD��SRGUiV�FUX]DU�DO�2HVWH��KDVWD� �TXH� WRGDV� WXV�KHULGDV�\�SHVDUHV�KD\DQ�FLFDWUL]DGR��3HUR�DKRUD�OOHYD�HVWR�HQ�UHFXHUGR�GH�3LHGUD�GH�(OIR�\��GH�(VWUHOOD�GH�OD�7DUGH��TXH�\D�VLHPSUH�VHUiQ�SDUWH�GH�WX�YLGD�<� TXLWiQGRVH� XQD� JHPD� EODQFD� FRPR� XQD� HVWUHOOD� TXH� OH� SHQGtD� VREUH� HO� SHFKR��HQJDU]DGD�HQ�XQD�FDGHQD�GH�SODWD��OD�SXVR�DOUHGHGRU�GHO�FXHOOR�GH�)URGR��&XDQGR� ORV� UHFXHUGRV� GHO� PLHGR� \� GH� OD� RVFXULGDG� WH� DWRUPHQWHQ� �GLMR��� HVWR� � SRGUi�D\XGDUWH�7UHV�GtDV�GHVSXpV��WDO�FRPR�OR�DQXQFLDUD�HO�5H\��(RPHU�GH�5RKDQ�OOHJy�FDEDOJDQGR��D�OD�FLXGDG��HVFROWDGR�SRU�XQ�(RUHG�GH�ORV�PiV�QREOHV�FDEDOOHURV�GH�OD�0DUFD��)XH�UHFLELGR��FRQ� JUDQGHV�DJDVDMRV�� \� FXDQGR� WRGRV� VH� VHQWDURQ�D� OD�PHVD�HQ�0HUHWKURQG�� HO�*UDQ�6DOyQ�GH�ORV�)HVWLQHV���YLR�OD�EHOOH]D�GH�ODV�GDPDV�\�TXHGy�PDUDYLOODGR��<�DQWHV�GH�LUVH�D�GHVFDQVDU�PDQGy�EXVFDU�D�*LPOL�HO��HQDQR��\�OH�GLMR���*LPOL�KLMR�GH�*OyLQ��¢WLHQHV�WX�KDFKD�SUHSDUDGD"�1R��VHxRU��GLMR�*LPOL���SHUR�SXHGR�LU�D�EXVFDUOD�HQ�VHJXLGD��VL�HV�PHQHVWHU��7~� PLVPR� OR� MX]JDUiV� �GLMR� (RPHU��� 3RUTXH� D~Q� TXHGDQ� SHQGLHQWHV� HQWUH� QRVRWURV��FLHUWDV�SDODEUDV� LUUHIOH[LYDV�D�SURSyVLWR�GH� OD�'DPD�GHO�%RVTXH�GH�2UR��<�DKRUD� OD�KH��YLVWR�FRQ�PLV�SURSLRV�RMRV��<�ELHQ��VHxRU��GLMR�*LPOL���¢TXp�RSLQDV�DKRUD"� £$\���GLMR�(RPHU���1R�GLUp�TXH�HV�OD�GDPD�PiV�KHUPRVD�GH�WRGDV�FXDQWDV�YLYHQ��(QWRQFHV�WHQGUp�TXH�LU�HQ�EXVFD�GH�PL�KDFKD��GLMR�*LPOL��3HUR�DQWHV�KH�GH�DOHJDU�XQD�GLV�FXOSD��GLMR�(RPHU���6L�OD�KXELHUD�YLVWR�HQ�RWUD��FRPSDxtD��KDEUtD� GLFKR� WRGR� FXDQWR� W~� TXLVLHUDV�� 3HUR� DKRUD� SRQGUp� HQ� SULPHU� OXJDU� D� OD� � 5HLQD�$QYHQ�(VWUHOOD�GH� OD�7DUGH��\�HVWR\�GLVSXHVWR�D�GHVDILDU�D�TXLHQTXLHUD�TXH�VH�DWUHYD�D�FRQWUDGHFLUPH���¢+DUp�WUDHU�PL�HVSDGD"(QWRQFHV�*LPOL�VDOXGy�D�(RPHU�LQFOLQiQGRVH�HQ�XQD�UHYHUHQFLD��1R��SRU�OR�TXH�D�Pt�WRFD��HVWiV�GLVFXOSDGR��VHxRU��GLMR��7~�KDV�HOHJLGR�OD��7DUGH��SHUR�\R�KH�HQWUHJDGR�PL�DPRU�D�OD�0DxDQD��<�HO�FRUD]yQ�PH�GLFH�TXH�SURQWR�GHVDSDUHFHUi�SDUD��VLHPSUH�/OHJy�SRU� ILQ�HO�GtD�GH� OD�SDUWLGD��\�XQD�FRPLWLYD�EULOODQWH�\�QXPHURVD�VH� �SUHSDUy�SDUD�FDEDOJDU�UXPER�DO�QRUWH��/RV�UH\HV�GH�*yQGRU�\�5RKDQ�IXHURQ�HQWRQFHV�D� ORV�5HFLQWRV��6DJUDGRV�\�OOHJDURQ�D�ODV�WXPEDV�GH�5DWK�'LxHQ��\�OOHYDURQ�DO�5H\�7KpRGHQ�HQ�XQ�IpUHWUR�GH�RUR��\�HQ��VLOHQFLR�DWUDYHVDURQ�OD�FLXGDG��\�GHSRVLWDURQ�HO�IpUHWUR�HQ�XQ�JUDQ�FDUUXDMH��
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�0H�SDUHFH��)URGR��TXH�QR�VHUi�QHFHVDULR�TXH�YXHOYDV�DTXt�D�PHQRV�TXH�OR�KDJDV��PX\�SURQWR�'HQWUR�GH�XQ�DxR��SRU�HVWD�PLVPD�pSRFD��FXDQGR� ODV�KRMDV�VRQ�GH�RUR�DQWHV�GH� �FDHU��EXVFD�D�%LOER�HQ�ORV�ERVTXHV�GH�OD�&RPDUFD��<R�HVWDUp�FRQ�pO�1DGLH�PiV�R\y�HVWDV�SDODEUDV��\�)URGR�ODV�JXDUGy�FRPR�XQ�VHFUHWR���580%2�$�&$6$�3RU� ILQ� ORV�KREELWV�HPSUHQGLHURQ�HO� YLDMH�GH�YXHOWD��$KRUD�HVWDEDQ�DQVLRVRV�SRU��YROYHU�D�YHU�OD�&RPDUFD��VLQ�HPEDUJR��DO�SULQFLSLR�FDEDOJDURQ�D�SDVR�OHQWR��SXHV�)URGR�KDEtD��HVWDGR�DOJR�LQWUDQTXLOR��(Q�HO�9DGR�GH�%UXLQHQ�VH�KDEtD�GHWHQLGR�FRPR�VL� WHPLHUD�DYHQWXUDUVH�D�FUX]DU�HO� �DJXD��\�VXV�FRPSDxHURV�QRWDURQ�TXH�SRU�PRPHQWRV�SDUHFtD� QR� YHUORV�� QL� D� HOORV� QL� DO PXQGR� GH� DOUHGHGRU�� � 7RGR� DTXHO� GtD� KDEtD� HVWDGR�VLOHQFLRVR��(UD�HO�VHLV�GH�RFWXEUH��¢7H�GXHOH�DOJR��)URGR"��OH�SUHJXQWy�HQ�YR]�EDMD�*DQGDOI�TXH�FDEDOJDED�MXQWR�D��pO��%XHQR��Vt��GLMR�)URGR���(V�HO�KRPEUR��0H�GXHOH�OD�KHULGD��\�PH�SHVD�HO�UHFXHUGR��GH�OD�RVFXULGDG��+R\�VH�FXPSOH�XQ�DxR��£$\���GLMR�*DQGDOI���&LHUWDV�KHULGDV�QXQFD�FXUDQ�GHO�WRGR��7HPR�TXH�OD�PtD�VHD�XQD�GH�HOODV��GLMR�)URGR���1R�KD\�XQ�YHUGDGHUR�UHJUHVR���$XQTXH�YXHOYD�D�OD�&RPDUFD��QR�PH�SDUHFHUi�OD�PLVPD��SRUTXH�\R�QR�VHUp�HO�PLVPR��/OHYR��HQ�Pt�OD�KHULGD�GH�XQ�SXxDO��OD�GH�XQ�DJXLMyQ�\�OD�GH�XQRV�GLHQWHV��\�OD�GH�XQD�ODUJD�\�SHVDGD�FDUJD���¢'yQGH�HQFRQWUDUp�UHSRVR"*DQGDOI�QR�UHVSRQGLy�$O�ILQDO�GHO�GtD�VLJXLHQWH�HO�GRORU�\�HO�GHVDVRVLHJR�KDEtDQ�GHVDSDUHFLGR��\� )URGR�HVWDED�FRQWHQWR� RWUD� YH]�� DOHJUH� FRPR� VL� QR� UHFRUGDVH� ODV� WLQLHEODV� GH� OD� YtVSHUD��$� SDUWLU� GH�HQWRQFHV�HO�YLDMH�SURVLJXLy�VLQ�WURSLH]RV��\�ORV�GtDV�IXHURQ�SDVDQGR�SXHV�FDEDOJDEDQ�VLQ�SULVD�\�D�PHQXGR�VH��GHPRUDEDQ�HQ�ORV�KHUPRVRV�ERVTXHV��GRQGH�ODV�KRMDV�HUDQ�URMDV�\�DPDULOODV�DO�VRO�GHO�RWRxR��<�OOHJDURQ�SRU��ILQ�D�OD�&LPD�GHO�9LHQWR��\�VH�DFHUFDED�OD�KRUD�GHO�RFDVR�\�OD�VRPEUD�GH�OD�FROLQD�VH�SUR\HFWDED�RVFXUD��VREUH�HO�FDPLQR��)URGR�OHV�URJy�HQWRQFHV�TXH�DSUHVXUDUDQ�HO�SDVR��\�VLQ�XQD�VROD�PLUDGD�D�OD�FROLQD���DWUDYHVy OD�VRPEUD�FRQ� OD�FDEH]D�����JDFKD�\�DUUHEXMDGR�HQ�OD�FDSD��3RU� OD�QRFKH�HO� WLHPSR�FDPELy��\�XQ�YLHQWR��FDUJDGR�GH�OOXYLD�VRSOy�GHVGH�HO�RHVWH��IUtR�H�LQFOHPHQWH��\�ODV�KRMDV�DPDULOODV�VH�DUUHPROLQDURQ�FRPR�SiMDURV��HQ�HO�DLUH��&XDQGR�OOHJDURQ�DO�%RVTXH�GH &KHW�\D�ODV�UDPDV�HVWDEDQ�FDVL�GHVQXGDV��\�XQD�HVSHVD��FRUWLQD�GH�OOXYLD�RFXOWDED�OD�&ROLQD�GH�%UHH�$Vt�IXH�FRPR�KDFLD�HO�ILQDO�GH�XQ�DWDUGHFHU�OOXYLRVR�\�ERUUDVFRVR�GH�ORV�~OWLPRV��GtDV�GH�RFWXEUH��ORV�FLQFR�MLQHWHV�UHPRQWDURQ�OD�FXHVWD�VLQXRVD�\�OOHJDURQ�D�OD�SXHUWD��PHULRGLRQDO�GH�%UHH��(VWDED�FHUUDGD�� \� OD� OOXYLD� OHV�D]RWDED� ODV� FDUDV�\�HQ�HO� FLHOR� FUHSXVFXODU� ODV�QXEHV�EDMDV�VH��SHUVHJXtDQ��<�ORV�FRUD]RQHV�VH�OHV�HQFRJLHURQ��SRUTXH�KDEtDQ�HVSHUDGR�XQD�UHFHSFLyQ�PiV�FDOXURVD�&XDQGR�KXELHURQ�OODPDGR�YDULDV�YHFHV��DSDUHFLy�SRU�ILQ�HO�*XDUGLiQ��\�YLHURQ�TXH��OOHYDED�XQ� SHVDGR� JDUURWH�� ORV� REVHUYy� FRQ� WHPRU� \� GHVFRQILDQ]D�� SHUR� FXDQGR� UHFRQRFLy� D*DQGDOI�� \� QRWy� TXH� TXLHQHV� OR� DFRPSDxDEDQ� HUDQ� KREELWV�� D� SHVDU� GH� ORV� H[WUDxRV�DWDYtRV��VH�OH��LOXPLQy�HO�VHPEODQWH�\�OHV�GLR�OD�ELHQYHQLGD�



���

� £(QWUDG���GLMR��TXLWDQGR�ORV�FHUURMRV���1R�QRV�TXHGHPRV�FKDUODQGR�DTXt��FRQ��HVWH�IUtR�\�HVWD�OOXYLD��XQD�YHUGDGHUD�QRFKH�GH�UXILDQHV��SHUR�HO�YLHMR�&HEDGLOOD�VLQ�GXGD��RV�UHFLELUi�FRQ�JXVWR�HQ�(O�3RQH\��\�DOOt�RLUpLV�WRGR�FXDQWR�KD\�SDUD�RtU��\�PXFKR�PiV��<� W~�RLUiV�PiV� WDUGH� WRGR�FXDQWR�QRVRWURV� WHQHPRV�SDUD�FRQWDU� �ULy�*DQGDOI��� ¢&yPR�HVWi�(QULTXH"�(O�*XDUGLiQ�VH�HQIXUUXxy��6H�PDUFKy��GLMR���3HUR�VHUi�PHMRU�TXH�VH�OR�SUHJXQWHV�D�&HEDGLOOD��£%XHQDV��QRFKHV�� £%XHQDV QRFKHV�D� WL�� �GLMHURQ� ORV� UHFLpQ� OOHJDGRV�� \� HQWUDURQ�� \� YLHURQ� � HQWRQFHV� TXH�GHWUiV�GHO�VHWR�TXH�ERUGHDED�HO�FDPLQR�KDEtDQ�FRQVWUXLGR�XQD�FDEDQD�ODUJD�\�EDMD��\�TXH��YDULRV�KRPEUHV�KDEtDQ�VDOLGR�GH�HOOD�\�ORV�REVHUYDEDQ�SRU�HQFLPD�GHO�FHUFR��$O�OOHJDU�D�OD�FDVD� GH� %LOO� +HOHFKDO� YLHURQ� TXH� DOOt� HO� FHUFR� HVWDED� GHVFXLGDGR�� \� TXH� ODV� YHQWDQDV�KDEtDQ�VLGR�WDSLDGDV��¢&UHHV�TXH�OR�KDEUiV�PDWDGR�FRQ�DTXHOOD�PDQ]DQD��6DP"��GLMR�3LSSLQ��6HUtD�PXFKR�HVSHUDU��VHxRU�3LSSLQ�GLMR�6DP���3HUR�PH�JXVWDUtD�VDEHU�TXp�IXH GH��HVH�SREUH�SRQH\��0H�KH�DFRUGDGR�GH�pO�PiV�GH�XQD�YH]��\�GH�ORV�ORERV�TXH�DXOODEDQ�\�WRGR��OR�GHPiV�/OHJDURQ�SRU� ILQ� D�(O�3RQH\�3LVDGRU�� TXH�YLVWR�GH� IXHUD�DO�PHQRV�QR�KDEtD� � FDPELDGR�PXFKR��\�KDEtD�OXFHV�GHWUiV�GH�ODV�FRUWLQDV�URMDV�HQ�ODV�YHQWDQDV�PiV�EDMDV��7RFDURQ�OD��FDPSDQD��\�1RE�DFXGLy�D� OD�SXHUWD��\�DEULy�XQ�UHVTXLFLR�\�HVSLy��\�DO�YHUORV�DOOt�EDMR� OD�OiPSDUD�GLR�XQ��JULWR�GH�VRUSUHVD��£6HxRU�0DQWHFRQD��£3DWUyQ��£+DQ�UHJUHVDGR��2K�¢GH�YHUDV"�/HV�YR\�D�GDU��VH�R\y�OD�YR]�GH�0DQWHFRQD��\�VDOLy FRPR�XQD��WURPED��JDUURWH�HQ�PDQR��3HUR�FXDQGR�YLR�TXLpQHV�HUDQ�VH�GHWXYR�HQ�VHFR��\�HO�FHxR�IXULEXQGR�VH��OH�WUDQVIRUPy�HQ�XQ�JHVWR�GH�DVRPEUR�\�GH�DOHJUtD��
�� £�1RE��WRQWR�GH�FDSLURWH��JULWy���¢�1R� VDEHV� OODPDU� SRU� VX� QRPEUH� D� ORV� YLHMRV� � DPLJRV"� 1R� WHQGUtDV� TXH� GDUPH� HVWRV�VXVWRV��HQ�ORV�WLHPSRV�TXH�FRUUHQ�£%LHQ��ELHQ��¢<�GH�GyQGH�YLHQHQ�XVWHGHV"�1XQFD�HVSHUp�YROYHU�D�YHU�D�QLQJXQR��\��HV�OD�SXUD� YHUGDG��PDUFKDUVH� DVt�� D� ODV� 7LHUUDV�6DOYDMHV�� FRQ� HVH� WDO� 7UDQFRV�� \� WRGRV� HVRV��+RPEUHV� 1HJURV� VLHPSUH� \HQGR� \� YLQLHQGR�� 3HUR� HVWR\� PX\� FRQWHQWR� GH� YHUORV�� \� D�*DQGDOI�PiV�TXH�D��QLQJXQR��£$GHODQWH�£$GHODQWH��¢/DV�PLVPDV�KDELWDFLRQHV�GH�VLHPSUH"�(VWiQ�GHVRFXSDGDV��(Q�UHDOLGDG���FDVL�WRGDV�HVWiQ�YDFtDV�HQ�HVWRV� WLHPSRV�� FRVD�TXH�QR� OHV�RFXOWDUp��\D�TXH�QR� WDUGDUiQ�HQ�GHVFXEULUOR��<� �YHUp�TXp�VH�SXHGH�KDFHU�SRU� OD�FHQD�� OR�PiV�SURQWR�SRVLEOH��SHUR�HVWR\�FRUWR�GH�D\XGD�HQ�HVWRV�PRPHQWRV���£(K��1RE��FDPDVWUyQ�£$YtVDOH�D�%RE��$K��PH�ROYLGDED��%RE�VH�KD�PDUFKDGR��DKRUD�DO�DQRFKHFHU�YXHOYH�D��OD�FDVD�GH�VX�IDPLOLD�£%XHQR�� OOHYD� ORV�SRQH\V�GH� ORV�KXpVSHGHV�D� ODV� FDEDOOHUL]DV��1RE��<� W~�� �*DQGDOI�� VLQ�GXGD� TXHUUiV� OOHYDU� W~�PLVPR� HO� FDEDOOR� DO� HVWDEOR��8Q� DQLPDO�PDJQtILFR�� FRPR� GLMH� OD�SULPHUD�YH]��TXH�OR�YL��£%XHQR��DGHODQWH��£+DJDQ�FXHQWD�GH�TXH�HVWiQ�HQ�FDVD�(O�VHxRU�0DQWHFRQD�HQ�WRGR�FDVR�QR�KDEtD�FDPELDGR�OD�PDQHUD�GH�KDEODU��\�SDUHFtD��YLYLU�VLHPSUH� HQ� OD�PLVPD� DJLWDFLyQ� VLQ� UHVXHOOR�� <� VLQ� HPEDUJR� QR� KDEtD� FDVL� QDGLH� HQ� OD��SRVDGD��\� WRGR�HVWDED�HQ�FDOPD��GHO�VDOyQ�FRP~Q� OOHJDED�XQ�PXUPXOOR�DSDJDGR�GH�QR�
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PiV�GH� GRV� R� WUHV� � YRFHV��<� YLVWD�PiV� GH� FHUFD�� D� OD� OX]� GH� ODV� GRV� YHODV�TXH�KDEtD�HQFHQGLGR� \� TXH� OOHYDED� DQWH� HOORV�� � OD� FDUD� GHO� SRVDGHUR� SDUHFtD� XQ� WDQWR� DMDGD� \�FRQVXPLGD�SRU�ODV�SUHRFXSDFLRQHV�/RV� FRQGXMR� SRU� HO� FRUUHGRU� KDVWD� OD� VDOLWD� HQ� TXH� VH� KDEtDQ� UHXQLGR� DTXHOOD� � QRFKH�H[WUDxD��PiV�GH�XQ�DxR�DWUiV��\�HOORV�OR�VLJXLHURQ��DOJR�GHVD]RQDGRV��SXHV�HUD�REYLR�TXH�HO��YLHMR�&HEDGLOOD�HVWDED�WUDWDQGR�GH�SRQHUOH�DO�PDO�WLHPSR�EXHQD�FDUD��/DV�FRVDV�\D�QR�HUDQ�FRPR�DQWHV���3HUR�QR�GLMHURQ�QDGD��\�HVSHUDURQ������&RPR�HUD�GH�SUHYHU��GHVSXpV�GH�OD�FHQD�HO�VHxRU�0DQWHFRQD�IXH�D�OD�VDOLWD�SDUD��YHU�VL�WRGR�KDEtD�VLGR�GHO�DJUDGR�GH�ORV�KXpVSHGHV��<�OR�KDEtD�VLGR�SRU�FLHUWR��HQ�WRGR�FDVR�ORV��FDPELRV�QR�KDEtDQ�DIHFWDGR�QL�D�OD�FHUYH]D�QL�D�ODV�YLWXDOODV�GH�(O�3RQH\��1R�PH�DWUHYHUp�D�VXJHULUOHV�TXH�YD\DQ�DO�VDOyQ�FRP~Q�HVWD�QRFKH��GLMR��0DQWHFRQD��+DQ�GH�HVWDU�IDWLJDGRV��\�GH�WRGDV�PDQHUDV�KR\�QR�KD\�PXFKD�JHQWH�DOOt��3HUR�VL� �TXLVLHUDQ�GHGLFDUPH�XQD�PHGLD�KRUD�DQWHV�GH�UHFRJHUVH�D�GHVFDQVDU��PH�JXVWDUtD�PXFKR�FKDUODU�XQ�UDWR�FRQ��XVWHGHV��WUDQTXLORV�\�D�VRODV��(VR�HV� MXVWDPHQWH� OR�TXH�WDPELpQ�QRV�JXVWDUtD�D�QRVRWURV��GLMR�*DQGDOI���1R��HVWDPRV�FDQVDGRV��1RV�KHPRV�WRPDGR� ODV�FRVDV�FRQ�FDOPD�~OWLPDPHQWH��(VWi�EDPRV�PRMDGRV���FRQ�IUtR�\�KDPEULHQWRV��SHUR�WRGR�HVR�W~�OR KDV�FXUDGR��£9HQ��VLpQWDWH��<�VL�WLHQHV�XQ�SRFR��GH�KLHUED�SDUD�SLSD��WH�GDUHPRV�QXHVWUD�EHQGLFLyQ��%XHQR��PH�VHQWLUtD�PiV�IHOL]�VL�PH�KXELHUDV�SHGLGR�FXDOTXLHU�RWUD�FRVD��GLMR��0DQWHFRQD��(VR�HV�DOJR�MXVWDPHQWH�GH�OR�TXH�DQGDPRV�HVFDVRV��SXHV�OD�~QLFD�KLHUED�TXH��WHQHPRV�HV�OD�TXH�FXOWLYDPRV�QRVRWURV�PLVPRV��\�QR�HV�EDVWDQWH��(Q�HVWRV�WLHPSRV�QR�OOHJD�QDGD�GH�OD�&RPDUFD���3HUR�KDUp�OR�TXH�SXHGD�&XDQGR�YROYLy�WUDtD�XQD�SURYLVLyQ�VXILFLHQWH�SDUD�XQ�SDU�GH�GtDV��XQ�DSUHWDGR��PDQRMR�GH�KRMDV�VLQ�FRUWDU��'H�ODV�&ROLQDV�GHO�6XU��GLMR���\�OD�PHMRU�TXH�WHQHPRV��SHUR�QR�SXHGH�QL� FRPSDUDUVH�FRQ�OD�GH�OD�&XDGHUQD�GHO�6XU��FRPR�VLHPSUH�KH�GLFKR��DXQTXH�HQ�OD�PD\RUtD�GH�ODV�FRVDV��HVWR\�D�IDYRU�GH�%UHH��FRQ�HO�SHUGyQ�GH�XVWHGHV�/R�LQVWDODURQ�HQ�XQ�VLOOyQ�MXQWR�DO IXHJR��\�*DQGDOI�VH�VHQWy�GHO�RWUR�ODGR�GHO��KRJDU��\�ORV�KREELWV� HQ� VLOODV� EDMDV� HQWUH� XQR� \� RWUR�� \� HQWRQFHV� KDEODURQ� GXUDQWH�PXFKDV�PHGLDV��KRUDV��H� LQWHUFDPE� LDURQ� WRGDV�DTXHOODV�QRWLFLDV�TXH�HO�VHxRU�0DQWHFRQD�TXLVR�VDEHU�R�FRPXQLFDU��/D�PD\RU�SDUWH� GH�ODV�FRVDV�TXH�WHQtDQ�SDUD�FRQWDUOH�GHMDEDQ�VLPSOHPHQWH�SDVPDGR� GH� DVRPEUR� DO� SRVDGHUR�� \� VXSHUDEDQ� � WRGR� OR� TXH� pO� SRGtD� LPDJLQDU�� \�SURYRFDEDQ�HVFDVRV�FRPHQWDULRV�IXHUD�GH���1R�PH�GLJD��\�HO�VHxRU�0DQWHFRQD�OR�UHSHWtD�XQD�\�RWUD�YH]�FRPR�VL�GXGDUD�GH� VXV�SURSLRV�RtGRV���1R�PH�GLJD��VHxRU�%ROVyQ�¢�R�HUD�VHxRU� 6RWRPRQWH"� (VWR\� WDQ� FRQIXQGLGR�� � £1R�PH�GLJDV��*DQGDOI�� £,QFUHtEOH�� £4XLpQ� OR�KXELHUD�SHQVDGR��HQ�QXHVWURV�WLHPSRV�3HUR�pO��SRU�VX�SDUWH��KDEOy�ODUJR�\�WHQGLGR��/DV�FRVDV�GLVWDEDQ�GH�DQGDU�ELHQ� FRQWy��/RV�QHJRFLRV�QR�VyOR�QR�SURVSHUDEDQ��HUDQ�XQ�YHUGDGHUR�GHVDVWUH��<D�QLQJ~Q�IRUDVWHUR�VH�DFHUFD�D�%UHH��GLMR���<�ODV�JHQWHV�GH�SRU�DTXt�VH�TXHGDQ��HQ�FDVD�FDVL� WRGR� HO� WLHPSR�� \� D� SXHUWDV� WUDQFDGDV�� /D� FXOSD� GH� WRGR� OD� WLHQHQ� HVRV� UHFLpQ��OOHJDGRV \� HVRV� YDJDEXQGRV� TXH� HPSH]DURQ� D� DSDUHFHU� SRU� HO� &DPLQR� 9HUGH� HO� DxR�



���
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�0X\�ELHQ��VHxRU�%ROVyQ��GLMR�HO�MHIH��HPSXMDQGR�KDFLD�XQ�ODGR�OD�EDUUHUD���3HUR��QR�ROYLGH�TXH�HVWi�EDMR�DUUHVWR��1R� OR�ROYLGDUp� �GLMR�)URGR���-DPiV��3HUR�TXL]i�SXHGD�SHUGRQDUOR��<�DKRUD�� �SRUTXH�QR�SLHQVR�LU�PiV�OHMRV�SRU�KR\��VL�WLHQH�OD�DPDELOLGDG�GH�HVFROWDUPH�KDVWD�(O�/HxR��)ORWDQWH��OH�TXHGDUp�PX\�DJUDGHFLGR��1R�SXHGR�KDFHUOR��VHxRU�%ROVyQ��/D�SRVDGD�HVWi�FODXVXUDGD��+D\�XQD�FDVD�GH��2ILFLDOHV�GH�OD�&RPDUFD�HQ�HO�RWUR�H[WUHPR�GH�OD�DOGHD��/RV�OOHYDUp�DOOt��(VWi�ELHQ��GLMR�)URGR���9D\DQ�XVWHGHV�GHODQWH��\�QRVRWURV�ORV�VHJXLUHPRV�6DP�KDEtD�HVWDGR�REVHUYDQGR�D�WRGRV�ORV�RILFLDOHV��\�GHVFXEULy�D�XQ�FRQRFLGR�� £(K��YHQ�DTXt��5RELQ�0DGULJXHUD���OODPy���4XLHUR�KDEODUWH�XQ�PRPHQWR�7UDV�XQD�PLUDGD�WtPLGD�DO�MHIH��TXH�DXQTXH�SDUHFtD�HQIXUHFLGR�QR�VH�DWUHYLy�D��LQWHUYHQLU��HO�RILFLDO�0DGULJXHUD�VH�VHSDUy�GH� OD� ILOD�\�VH�DFHUFy�D�6DP��TXH�VH�KDEtD�DSHDGR��GHO�SRQH\��£(VF~FKDPH��ERWDUDWH���GLMR�6DP���7~��TXH�HUHV�GH�+REELWRQ��ELHQ�SRGUtDV�WHQHU��XQ�SRFR�PiV�GH�VHQWLGR�FRP~Q��¢4Xp�HV�HVR�GH�YHQLU�D�GHWHQHU�DO�VHxRU�)URGR�\�WRGR�OR��GHPiV"�¢<�TXp�KLVWRULD�HV�pVD�GH�TXH�OD�SRVDGD�HVWi�FODXVXUDGD"�(VWiQ�WRGDV�FODXVXUDGDV�� GLMR�5RELQ���(O�-HIH�QR�WROHUD�OD�FHUYH]D��2�SRU�OR��PHQRV�DVt�HPSH]y�OD�FRVD��3HUR�ORV�+RPEUHV�GHO�-HIH�VH�OD�JXDUGDQ�SDUD�HOORV��<�WDPSRFR��WROHUD�TXH�OD�JHQWH�DQGH�GH�DTXt�SDUD�DOOi��GH�PRGR�TXH�VL�HVR�VH�SURSRQHQ��WHQGUiQ�TXH�LU�D�OD�&DVD�GH��ORV�2ILFLDOHV�\�H[SOLFDU�ORV�PRWLYRV��7HQGUtD�TXH�GDUWH�YHUJ�HQ]D�DQGDU�PH]FODGR�HQ�WDPDxD�HVWXSLGH]��GLMR�6DP���(Q��RWURV�WLHPSRV� XQD� WDEHUQD� WH� JXVWDED� PiV� SRU� GHQWUR� TXH� SRU� IXHUD�� 6LHPSUH� DQGDEDV��PHWLHQGR�HQ�HOODV�ODV�QDULFHV��HQ�ODV�KRUDV�GH�VHUYLFLR�R�HQ�ODV GH�OLFHQFLD��<�D~Q� OR�KDUtD��6DP��VL�SXGLHUD��3HUR�QR�VHDV�GXUR�FRQPLJR��¢4Xp�SXHGR�KDFHU"� �7~�VDEHV�SRU�TXp�PH�PHWt�GH�2ILFLDO�GH� OD�&RPDUFD�KDFH�VLHWH�DxRV��DQWHV�TXH�HPSH]DUD�WRGR��HVWR��0H�GDED�OD�RSRUWXQLGDG�GH�UHFRUUHU�HO�SDtV��\�GH�YHU�JHQWH��\�GH HQWHUDUPH�GH�ODV��QRYHGDGHV��\�GH�VDEHU�GyQGH�WLUDEDQ�OD�PHMRU�FHUYH]D��3HUR�DKRUD�HV�GLIHUHQWH��3HUR�LJXDO�SXHGHV�UHQXQFLDU��DEDQGRQDU�HO�SXHVWR��VL�\D�QR�HV�PiV�XQ�WUDEDMR��UHVSHWDEOH��GLMR�6DP��1R�HVWi�SHUPLWLGR��GLMR�5RELQ��6L�RLJR�GHFLU�YDULDV�YHFHV�PiV�QR�HVWi�SHUPLWLGR��GLMR�6DP���HVWDOODUp�GH��IXULD��1R� ODPHQWDUtD� YHUOR�� WH� OR� DVHJXUR� �GLMR� 5RELQ� EDMDQGR� OD� YR]��� 6L� WRGRV� MXQWRV��HVWDOOiUDPRV�GH�IXULD�DOJXQD�YH]��DOJR�VH�SRGUtD�KDFHU��3HUR�VRQ�HVRV�KRPEUHV��6DP��ORV��+RPEUHV�GHO�-HIH��(VWiQ�HQ�WRGDV�SDUWHV��\�VL�DOJXQR�GH�QRVRWURV��OD�JHQWH�SHTXHxD��WUDWD�GH� UHFODPDU�VXV� �GHUHFKRV�� VH� OR� OOHYDQ�D� ODV�&HOGDV�D� OD� UDVWUD��3ULPHUR�DSUHVDURQ�DO�YLHMR� 3DVWHOyQ�� \� DO� YLHMR�:LOO� � 3LHEODQFR�� HO� DOFDOGH�� \� OXHJR� D�PXFKRV�PiV�� <� HQ� ORV�~OWLPRV� WLHPSRV� ODV FRVDV�KDQ�HPSHRUDGR��$KRUD� OHV�SHJDQ�D� �PHQXGR�������(QWRQFHV�¢SRU�TXp�KDFHV�OR�TXH�HOORV�WH�RUGHQDQ"��OH�GLMR�6DP��LQGLJQDGR��� ¢4XLpQ�WH�PDQGy�D�/RV�5DQDOHV"
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�1DGLH��9LYLPRV�DTXt��HQ�OD�&DVD�*UDQGH�GH�ORV�2ILFLDOHV��$KRUD�VRPRV�HO�3ULPHU��3HORWyQ�GH� OD� &XDGHUQD� GHO� (VWH�� +D\� FHQWHQDUHV� GH� 2ILFLDOHV� GH� OD� &RPDUFD� FRQWiQGRORV� D��WRGRV�� \� WRGDYtD� QHFHVLWDQ�PiV�� FRQ� ODV� QXHYDV� QRUPDV�� /D�PD\RU� SDUWH� HVWi� HQ� HVWR�FRQWUD� VX� YROXQWDG�� SHUR� � QR� WRGRV�� +DVWD� HQ� OD� &RPDUFD� KD\� JHQWH� D� TXLHQ� OH� JXVWD�PHWHUVH�HQ�ORV DVXQWRV�DMHQRV�\�GDUVH��LPSRUWDQFLD��<�WRGDYtD�ORV�KD\�SHRUHV��KD\�XQRV�FXDQWRV�TXH�KDFHQ�GH�HVStDV��SDUD�HO�-HIH�\�SDUD�VXV�+RPEUHV��£$K��)XH�DVt�FRPR�VH�HQWHUDURQ�GH�QXHVWUD�OOHJDGD�¢QR"�-XVWDPHQWH��1RVRWURV�\D�QR�WHQHPRV�HO�GHUHFKR�GH�XWLOL]DUOR��SHUR�HOORV�HPSOHDQ��HO�YLHMR�6HUYLFLR�3RVWDO�5iSLGR��\�PDQWLHQHQ�SRVWDV�HVSHFLDOHV�HQ�YDULRV� OXJDUHV��8QR�GH��HOORV�OOHJy�DQRFKH�GH�6XUFRV�%ODQFRV�FRQ�XQ��PHQVDMH�VHFUHWR���\�RWUR�OR�OOHYy�GHVGH�DTXt��<�HVWD� � WDUGH� VH� UHFLELy� XQ� PHQVDMH� GLFLHQGR� TXH� XVWHGHV� WHQtDQ� TXH� VHU� DUUHVWDGRV� \�FRQGXFLRV�D�'HODJXD��QR�D� ODV� �&HOGDV�GLUHFWDPHQWH��3RU� OR�TXH�SDUHFH��HO�-HIH�TXLHUH�YHUORV�FXDQWR�DQWHV��1R�HVWDUi�WDQ�DQVLRVR�FXDQGR�HO�VHxRU�)URGR�KD\D�DFDEDGR�FRQ�pO��GLMR�6DP�/D�&DVD�GH�ORV�2ILFLDOHV�GH�OD�&RPDUFD�HQ�/RV�5DQDOHV�OHV�SDUHFLy�WDQ�VyUGLGD��FRPR�OD�GHO�3XHQWH��(UD�GH� ODGULOORV� WRVFRV�\�GHVFRORULGRV��PDO�HQVDPEODGRV��\� WHQtD�XQD� �VROD�SODQWD�� SHUR� ODV�PLVPDV� YHQWDQDV� HVWUHFKDV�� 3RU� GHQWUR� HUD� K~PHGD� H� LQKyVSLWD�� \� OD�FHQD� IXH� VHUYLGD� HQ� XQD�PHVD� ODUJD� \� GHVQXGD� TXH� QR� KDEtD� VLGR� IUHJDGD� HQ� YDULDV�VHPDQDV�� <� OD� FRPLGD� QR� PHUHFtD� XQ� PDUFR� � PHMRU�� /RV� YLDMHURV� VH� VLQWLHURQ� IHOLFHV�FXDQGR� OOHJy� OD� KRUD� GH� DEDQGRQDU� DTXHO� OXJDU�� (VWDEDQ� D� XQDV� � GLHFLRFKR�PLOODV� GH�'HODJXD��\�D�ODV�GLH]�GH�OD�PDxDQD�VH�SXVLHURQ�HQ�FDPLQR��<�KDEUtDQ�SDUWLGR��EDVWDQWH�PiV�WHPSUDQR�VL�OD�WDUGDQ]D�QR�KXELHVH�LUULWDGR�WDQ�YLVLEOHPHQWH�DO�MHIH�GH�ORV�RILFLDOHV��(O��YLHQWR� GHO� RHVWH� KDEtD� FDPELDGR� \� DKRUD� VRSODED� GHO� QRUWH�� \� DXQTXH� HO� IUtR� KDEtD�UHFUXGHFLGR��\D�QR�OORYtD�)XH�XQD�FRPLWLYD�EDVWDQWH�FyPLFD�OD�TXH�SDUWLy�GH�OD�YLOOD��VL�ELHQ�ORV�FRQWDGRV��KDELWDQWHV�TXH�VDOLHURQ�D�DGPLUDU�HO��DWXHQGR��GH�ORV�YLDMHURV�QR�SDUHFtDQ�HVWDU�PX\�VHJXURV�GH��VL�OHV� HVWDED� SHUPLWLGR� UHtUVH�� 8QD� GRFHQD� GH� 2ILFLDOHV� GH� OD� &RPDUFD� KDEtDQ� VLGR�GHVLJQDGRV�SDUD��HVFROWDU�D�ORV��SULVLRQHURV���SHUR�0HUU\�ORV�REOLJy�D�FDPLQDU�GHODQWH��\�)URGR� \� VXV� DPLJRV� ORV� VLJXLHURQ� � FDEDOJDQGR�� 0HUU\�� 3LSSLQ� \� 6DP�� VHQWDGRV� D� VXV�DQFKDV�� LEDQ� ULpQGRVH� \� FKDUODQGR� \� FDQWDQGR�� PLHQWUDV� ORV� � RILFLDOHV� DYDQ]DEDQ�VROHPQHV��WUDWDQGR�GH�SDUHFHU�VHYHURV�H�LPSRUWDQWHV��)URGR�HQ�FDPELR�LED�HQ��VLOHQFLR��\�WHQtD�XQ�DLUH�WULVWH�\�SHQVDWLYR�/D�~OWLPD�SHUVRQD�FRQ�TXLHQ�VH�FUX]DURQ�DO�SDVDU� IXH�XQ�YLHMR�FDPSHVLQR�UREXVWR��TXH�HVWDED�SRGDQGR�XQ�FHUFR��£+ROD��KROD���JULWy�FRQ�VRUQD���¢$KRUD�TXLpQ�KD�DUUHVWDGR�D�TXLpQ"'RV�GH�ORV�RILFLDOHV�VH�VHSDUDURQ�LQPHGLDWDPHQWH�GHO�JUXSR�\�IXHURQ�KDFLD�HO� DQFLDQR��£-HIH���GLMR�0HUU\���£2UGpQHOHV�D�HVRV�GRV�TXH�YXHOYDQ�D�OD�ILOD��VL�QR�TXLHUH��TXH�\R�PH�HQFDUJXH�GH�HOORV�$�XQD�RUGHQ�FRUWDQWH�GHO�FDEHFLOOD�ORV�GRV�KREELWV�YROYLHURQ�PDOKXPRUDGRV��<�DKRUD� £DGHODQWH�� �GLMR�0HUU\��\�D�SDUWLU�GH�HVH�PRPHQWR� ORV� MLQHWHV�PDUFKDURQ� �D�XQ�WURWH�EDVWDQWH�DFHOHUDGR��FRPR�SDUD�REOLJDU�D�ORV�RILFLDOHV�D�VHJXLUORV�D�WRGR�FRUUHU���6DOLy�HO�VRO��\�D�SHVDU�GHO�YLHQWR�IUtR�SURQWR�HVWDEDQ�VXGDQGR�\�UHVROODQGR�
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(Q� OD� 3LHGUD� GH� ODV� 7UHV� &XDGHUQDV� VH� GLHURQ� SRU� YHQFLGRV�� +DEtDQ� FDPLQDGR� FDVL��FDWRUFH�PLOODV�FRQ�XQ�VROR�GHVFDQVR�DO�PHGLRGtD��$KRUD�HUDQ�ODV�WUHV�GH�OD�WDUGH��(VWDEDQ��KDPEULHQWRV��WHQtDQ�ORV�SLHV�KLQFKDGRV�\�GRORULGRV�\�QR�SRGtDQ�VHJXLU�D�HVH�SDVR�� £<�ELHQ��WyPHQVH�WRGR�HO�WLHPSR�TXH�QHFHVLWHQ���GLMR�0HUU\���1RVRWURV��FRQWLQXDPRV�� £$GLyV�� 5RELQ�� �GLMR� 6DP��� 7H� HVSHUDUp� HQ� OD� SXHUWD� GH�(O�'UDJyQ�9HUGH�� VL� QR� � KDV�ROYLGDGR�GyQGH�HVWi��£1R�WH�GLVWUDLJDV�SRU�HO�FDPLQR��(VWR� HV� XQD� LQIUDFFLyQ�� XQD� LQIUDFFLyQ� DO� DUUHVWR� �GLMR�HO� -HIH� FRQ� �GHVFRQVXHOR��� \�QR�UHVSRQGR�SRU�ODV�FRQVHFXHQFLDV��7RGDYtD�SHQVDPRV�FRPHWHU�PXFKDV�RWUDV�LQIUDFFLRQHV��\�QR�OH�SHGLUHPRV�TXH��UHVSRQGD��GLMR�3LSSLQ���£%XHQD�VXHUWH�/RV�YLDMHURV�FRQWLQXDURQ�DO�WURWH��\�FXDQGR�HO�VRO�HPSH]y�D�GHVFHQGHU�KDFLD�ODV��/RPDV�%ODQFDV��OHMDQR�VREUH�OD�OtQHD�GHO�KRUL]RQWH��OOHJDURQ�D�'HODJXD�\�DO�JUDQ�ODJR�GH�OD��YLOOD��\�DOOt�UHFLELHURQ�HO�SULPHU�����JROSH�YHUGDGHUDPHQWH�GRORURVR��(UDQ�ODV�WLHUUDV�GH�)URGR \�GH�6DP�� \� DKRUD� � VDEtDQ� TXH�QR�KDEtD� HQ� HO�PXQGR�XQ� OXJDU�PiV�TXHULGR� SDUD�HOORV��0XFKDV�GH�ODV�FDVDV�TXH�KDEtDQ�FRQRFLGR��\D�QR�H[LVWtDQ��$OJXQDV�SDUHFtDQ�KDEHU�VLGR�LQFHQGLDGDV��/D�HQFDQWDGRUD�KLOHUD�GH�QHJUDV�FXHYDV�KREELWV��HQ�OD�PDUJHQ�QRUWH�GHO�ODJR�SDUHFtD� DEDQGRQDGD�� \� ORV� MDUGLQHV� TXH� DQWDxR� GHVFHQGtDQ� KDVWD� HO� ERUGH� GHO� � DJXD�KDEtDQ�VLGR�LQYDGLGRV�SRU�ODV�PDOH]DV��3HRU�D~Q��KDEtD�WRGD�XQD�KLOHUD�GH�OyEUHJDV�FDVDV��QXHYDV�D�OD�RULOOD�GHO�ODJR��D�OD�DOWXUD�HQ�TXH�HO�FDPLQR�GH�+REELWRQ�FRUUtD�MXQWR�DO�DJXD��$OOt� DQWHV� KDEtD� � KDELGR� XQ� VHQGHUR� FRQ� iUEROHV�� $KRUD� WRGRV� ORV� iUEROHV� KDEtDQ�GHVDSDUHFLGR��<�FXDQGR�PLUDURQ� �FRQVWHUQDGRV�HO�FDPLQR�TXH�VXEtD�D�%ROVyQ�&HUUDGR��YLHURQ�D�OD�GLVWDQFLD�XQD�DOWD�FKLPHQHD�GH�ODGULOORV���9RPLWDED�XQ�KXPR�QHJUR�HQ�HO�DLUH�GHO�DWDUGHFHU�6DP�HVWDED�IXHUD�GH�Vt��£<R� PDUFKR� DGHODQWH�� VHxRU� )URGR�� �JULWy� � �� 9R\� D� YHU� TXp� HVWi� SDVDQGR�� 4XLHUR��HQFRQWUDU�DO�7tR��$QWHV�QRV�FRQYHQGUtD�VDEHU�TXp�QRV�HVSHUD��6DP��GLMR�0HUU\���6RVSHFKR�TXH�HO���-HIH��KD�GH�WHQHU�XQD�SDQGLOOD GH�UXILDQHV�DO�DOFDQFH�GH�OD�PDQR��1HFHVLWDUtDPRV��HQFRQWUDU�D�DOJXLHQ�TXH�QRV�GLJD�FyPR�DQGDQ�ODV�FRVDV�SRU�HVWRV�SDUDMHV�3HUR�HQ� OD�DOGHD�GH�'HODJXD�WRGDV� ODV�FDVDV�\� ODV�FDYHUQDV�HVWDEDQ�FHUUDGDV�\��QDGLH�VDOLy�D�VDOXGDUORV��(VWR�OHV�VRUSUHQGLy��SHUR�QR�WDUGDURQ�HQ�GHVFXEULU�HO�PRWLYR��&XDQGR��OOHJDURQ�D�(O�'UDJyQ�9HUGH��HO�~OWLPR�HGLILFLR�GHO�FDPLQR�D�+REELWRQ��DKRUD�GHVLHUWR�\�FRQ�ORV��YLGULRV�URWRV��OHV�DODUPy�YHU�XQD�PHGLD�GRFHQD�GH�KRPEUHV�FRUSXOHQWRV�\�PDOFDUDGRV�TXH�KROJD]DQHDEDQ��UHFRVWDGRV��FRQWUD�OD�SDUHG�GH�OD�WDEHUQD��WHQtDQ�OD�SLHO�FHWULQD�\�OD�PLUDGD�WRUFLGD�\�WDLPDGD��&RPR�DTXHO�DPLJR�GH�%LOO�+HOHFKDO�HQ�%UHH��GLMR�6DP��&RPR�PXFKRV�GH�ORV�TXH�YL�HQ�,VHQJDUG��PXUPXUy�0HUU\�/RV�EDQGLGRV�HPSXxDEDQ�JDUURWHV�\�OOHYDEDQ�FXHUQRV�FROJDGRV�GHO�FLQWXUyQ��SHUR��SRU�OR�YLVWR�QR�WHQtDQ�RWUDV�DUPDV��$O�YHU�D�ORV�YLDMHURV�VH�DSDUWDURQ�GHO�PXUR��\�DWUDYHViQGRVH��HQ�HO�FDPLQR��OHV�FHUUDURQ�HO�SDVR�
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� ¢$�GyQGH�FUHpLV�TXH�YDLV"� �GLMR�XQR��HO�PiV�FRUSXOHQWR�\�GH�DVSHFWR�PiV� �PDOLJQR���3DUD�YRVRWURV��HO�FDPLQR�VH�LQWHUUXPSH�DTXt��¢<�GyQGH�HVWiQ�HVRV�EUDYRV�RILFLDOHV"�9LHQHQ� FDPLQDQGR� GHVSDFLR� �GLMR�0HUU\���&RQ� ORV� SLHV� XQ� SRFR�GRORULGRV�� TXL]i�� � /HV�SURPHWLPRV�HVSHUDUORV�DTXt��*DUQ�¢TXp�RV�GLMH"��GLMR�HO�EDQGLGR�YROYLpQGRVH�D�VXV�FRPSDxHURV���/H�GLMH�D��=DUTXLQR�TXH� QR� VH� SRGtD� FRQILDU� HQ� HVRV� SHTXHxRV� LPEpFLOHV�� 7HQtDQ� TXH� KDEHU� HQYLDGR� DDOJXQRV�GH�ORV�QXHVWURV��¢<� HVR� HQ� TXp� KDEUtD� FDPELDGR� ODV� FRVDV"� �GLMR� 0HUU\��� (Q� HVWH� SDtV� QR� HVWDPRV�DFRVWXPEUDGRV�D�ORV�EDQGROHURV��SHUR�VDEHPRV�FyPR�WUDWDUORV��%DQGROHURV�¢HK"� �GLMR�HO�KRPEUH���1R�PH�JXVWD�QDGD�HVH� WRQR��2� OR�FDPELDV��R� WH�� OR�FDPELDUHPRV��$�YRVRWURV�� OD�JHQWH�SHTXHxD��VH�RV�KDQ�VXELGR�ORV�KXPRV�D�OD��FDEH]D��1R�FRQILpLV�GHPDVLDGR�HQ�HO�EXHQ�FRUD]yQ�GHO�-HIH��$KRUD�KD�YHQLGR�=DUTXLQR��\�pO�KDUi�OR� TXH�=DUTXLQR�GLJD��¢<�TXp�SXHGH�VHU�HVR"��SUHJXQWy�)URGR�FRQ�FDOPD��(VWH�SDtV�QHFHVLWD�TXH�DOJXLHQ�OR�GHVSLHUWH�\�OR�KDJD�PDUFKDU�FRPR�HV�GHELGR�� GLMR�HO�RWUR���\�HVR�HV�OR�TXH�=DUTXLQR�KDUi��\�FRQ�PDQR�GXUD��VL�OR�REOLJDQ��1HFHVLWiLV�XQ��-HIH�PiV�JUDQGH��<� OR� WHQGUpLV�DQWHV�TXH�DFDEH�HO� DxR�� VL�KD\�QXHYRV�GLVWXUELRV��(QWRQFHV�DSUHQGHUpLV��XQ�SDU�GH�FRVDV��UDWLWDV�PLVHUDEOHV��0H�DOHJUD�GH�YHUDV�FRQRFHU�YXHVWURV�SODQHV� �GLMR�)URGR���$KRUD�PLVPR� LED�D� �KDFHUOH�XQD�YLVLWD�DO�VHxRU�2WKR��\�HV�PX\�SRVLEOH�TXH�WDPELpQ�D�pO�OH�LQWHUHVH�FRQRFHUORV�(O�EDQGLGR�VH�HFKy�D�UHtU�� £2WKR��/RV�FRQRFH�PX\�ELHQ��1R�WH�SUHRFXSHV��(O�KDUi�OR�TXH�=DUTXLQR�GLJD���3RUTXH�VL�XQ� -HIH� FUHD� SUREOHPDV�� QRVRWURV� QRV� HQFDUJDPRV� GH� FDPELDUOR�� ¢(QWLHQGHV"� <� VL� OD��JHQWH�SHTXHxD�WUDWD�GH PHWHUVH�GRQGH�QR�OD�OODPDQ��VDEHPRV�FyPR�VDFDUORV�GHO�PHGLR��¢(QWLHQGHV"�6t��HQWLHQGR� �GLMR�)URGR���3DUD�HPSH]DU��HQWLHQGR�TXH�HVWiLV�DWUDVDGRV�� �DWUDVDGRV�GH�QRWLFLDV��+DQ�VXFHGLGR�PXFKDV�FRVDV�GHVGH�TXH�DEDQGRQDVWHLV�HO�6XU��7X�WLHPSR�\D��KD�SDVDGR��\�HO�GH�WRGRV�ORV�GHPiV�UXILDQHV��/D�7RUUH�2VFXUD�KD�VXFXPELGR��\�HQ�*yQGRU�KD\�XQ�5H\���(�,VHQJDUG�KD�VLGR�GHVWUXLGD�\�YXHVWUR�SUHFLDGR�DPR�HV�DKRUD�XQ�PHQGLJR�HUUDQWH� HQ� ODV� WLHUUDV� � VDOYDMHV�� 0H� FUXFp� FRQ� pO� SRU����� HO� FDPLQR�� $KRUD� VHUiQ� ORV�PHQVDMHURV�GHO�5H\�ORV�TXH�UHPRQWDUiQ�HO�&DPLQR��9HUGH��QR�ORV�PDWRQHV�GH�,VHQJDUG�(O�KRPEUH�OH�FODYy�OD�PLUDGD�\�VRQULy�� £8Q� PHQGLJR� HUUDQWH� GH� ODV� WLHUUDV� VDOYDMHV�� �GLMR� FRQ� VDUFDVPR� ��� ¢'H� YHUDV"��3DYRQpDWH�VL�TXLHUHV��UHQDFXDMR�SUHVXPLGR��'H�WRGDV�PDQHUDV�QR�SHQVDPRV�PRYHUQRV�GH�HVWH� �DPDEOH�SDtV�GRQGH�\D�KDEpLV�KROJD]DQHDGR�GH�VREUD�� £0HQVDMHURV�GHO�5H\�� �&KDVTXHy�ORV�GHGRV�HQ�ODV��QDULFHV�GH�)URGR�� £0LUD�OR�TXH�PH�LPSRUWD��&XDQGR�YHD�XQR��WDO�YH]�PH�ILMH�HQ�pO�$TXHOOR�FROPy�OD�PHGLGD�SDUD�3LSSLQ��3HQVy�HQ�HO�&DPSR�GH�&RUPDOOHQ��\�DTXt��KDEtD�XQ�UXILiQ�GH�PLUDGD�REOLFXD�TXH�VH�DWUHYtD�D�WLOGDU�GH��UHQDFXDMR�SUHVXPLGR��DO�3RUWDGRU��GHO�$QLOOR�� (FKy� DWUiV� OD� FDSD�� GHVHQYDLQy� OD� HVSDGD� UHOXFLHQWH�� \� OD� SODWD� \� HO� VDEOH� GH�*yQGRU��FHQWHOOHDURQ�FXDQGR�DYDQ]y�PRQWDGR�HQ�HO�FDEDOOR�
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WUHV�TXH�DQGDEDQ�UREDQGR�\�PHURGHDQGR��'HVGH�HQWRQFHV�ORV�EDQGLGRV�VH�YROYLHURQ�PiV�IHURFHV��<�DKRUD��YLJLODQ�GH�FHUFD�ODV�WLHUUDV�GH�ORV�7XN��<D�QDGLH�HQWUD�QL�VDOH�DOOt��£8Q�KXUUD�SRU�ORV�7XN���JULWy�3LSSLQ� 3HUR�DKRUD�DOJXLHQ�WHQGUi�TXH�HQWUDU��0H��YR\�D�ORV�6PLDOV��¢$OJXLHQ�GHVHD�DFRPSDxDUPH�D�$OIRU]DEXUJR"3LSSLQ�SDUWLy�FRQ�XQD�PHGLD�GRFHQD�GH�PXFKDFKRV��WRGRV�PRQWDGRV�HQ�SRQH\V��£+DVWD�SURQWR�� �JULWy���$� FDPSR� WUDYLHVD�KD\�VyOR�XQDV�FDWRUFH�PLOODV��3RU� OD� �PDxDQD�HVWDUp�GH�YXHOWD�FRQ�WRGR�XQ�HMpUFLWR�GH�7XNV�'HVDSDUHFLHURQ�HQ� OD�RVFXULGDG��PLHQWUDV� OD�JHQWH� ORV�DFODPDED�\�0HUU\� ORV� �GHVSHGtD�FRQ�XQ�WRTXH�GH�FXHUQR��&RPR�TXLHUD�TXH�VHD��GLMR�)URGR�D�WRGRV�ORV�TXH�VH�HQFRQWUDEDQ�DOUHGHGRU���QR��TXLHUR�TXH KD\D�PDWDQ]D��QL�DXQ�GH�ORV�EDQGLGRV��D�PHQRV�TXH�VHD�QHFHVDULR�SDUD�LPSHGLU�TXH��GDxHQ�D�ORV�KREELWV��£'H�DFXHUGR���GLMR�0HUU\���3HUR�FUHR�TXH�GH�XQ�PRPHQWR�D�RWUR�WHQGUHPRV�OD��YLVLWD�GH�OD�SDQGLOOD�GH�+REELWRQ��<�QR�YDQ�D�YHQLU�SUHFLVDPHQWH�D�SODWLFDU��3URFXUDUHPRV��WUDWDUORV�FRQ�HFXDQLPLGDG��SHUR�WHQHPRV�TXH�HVWDU�SUHSDUDGRV�SDUD�OR�SHRU��7HQJR�XQ�SODQ��0X\�ELHQ��GLMR�)URGR���7~�WH�HQFDUJDUiV�GH�ORV�SUHSDUDWLYRV��(Q�DTXHO�PRPHQWR���DOJXQRV�KREELWV�TXH�KDEtDQ�VLGR�HQYLDGRV�D�+REELWRQ��UHJUHVDURQ�D�WRGR�FRUUHU�� £<D�OOHJDQ���GLMHURQ���8QD�YHLQWHQD�R�PiV��SHUR�GRV�KDQ�WRPDGR�KDFLD�HO�RHVWH��D�FDPSR�WUDYLHVD��$�(O�&UXFH��PH�LPDJLQR�GLMR�&RWR���HQ�EXVFD�GH�UHIXHU]RV��4XLQFH�PLOODV�GH�LGD��\�TXLQFH�GH�YXHOWD��1R�YDOH�OD�SHQD�SUHRFXSDUVH�SRU�HO�PRPHQWR�0HUU\�VH�DSUHVXUy�D�GDU�ODV�yUGHQHV��(O�JUDQMHUR�&RWR�VH�HQFDUJy�GH�GHVSHMDU�ODV��FDOOHV��HQYLDQGR�D�WRGR�HO�PXQGR�D�FDVD��H[FHSWR�D�ORV�KREELWV�GH�PiV�HGDG�TXH�FRQWDEDQ�FRQ�DOJ~Q� � WLSR� GH� DUPD�� 1R� WXYLHURQ� TXH� HVSHUDU�PXFKR�� 3URQWR� R\HURQ� YRFHV� iVSHUDV� \�SDVRV� SHVDGRV�� \� HQ� � VHJXLGD� YLHURQ� DSDUHFHU� WRGR� XQ� SHORWyQ� GH� EDQGLGRV�� $O� YHU� OD�EDUULFDGD�VH�HFKDURQ�D�UHtU��1R�OHV�FDEtD��HQ�OD�LPDJLQDFLyQ�TXH�HQ�DTXHO�SHTXHxR�SDtV�KXELHVH�DOJXLHQ�FDSD]�GH�HQIUHQWDU�D�YHLQWH�FRPR�HOORV��/RV��KREELWV�DEULHURQ�OD�EDUUHUD�\�VH�KLFLHURQ�D�XQ�ODGR�� £*UDFLDV���GLMHURQ�ORV�KRPEUHV�FRQ�VRUQD���<�DKRUD��SURQWR�D�FDVD��\�D�GRUPLU���DQWHV�TXH�HPSHFHPRV�FRQ�ORV�OiWLJRV���<�DYDQ]DURQ�SRU�OD�FDOOH�YRFLIHUDQGR�� £$SDJDG�HVDV��OXFHV��£(QWUDG�HQ�ODV�FDVDV�\�TXHGDRV�HQ�HOODV��'H�OR�FRQWUDULR�QRV�OOHYDUHPRV�D�FLQFXHQWD�\�ORV��HQFHUUDUHPRV� HQ� ODV� &HOGDV� GXUDQWH� XQ� DxR�� £$GHQWUR�� £(O� -HIH� HVWi� SHUGLHQGR� OD�SDFLHQFLD�1DGLH�KL]R�QLQJ~Q�FDVR�D�DTXHOODV�yUGHQHV��SHUR�D�PHGLGD�TXH�ORV�EDQGLGRV��DYDQ]DEDQ��LEDQ� FHUUDQGR� ILODV� GHWUiV� GH� HOORV� \ ORV� VHJXtDQ�� &XDQGR� ORV� KRPEUHV� OOHJDURQ� D� OD��KRJXHUD��DOOt�HVWDED�HO�YLHMR�&RWR��VROR��FDOHQWiQGRVH�ODV�PDQRV��¢4XLpQ�HUHV�\�TXp�HVWiV�KDFLHQGR�DTXt"��OR� LQWHUSHOy�HO�FDEHFLOOD��(O�JUDQMHUR� �&RWR� OR�REVHUYy�FRQ�XQD�PLUDGD�OHQWD��-XVWDPHQWH� LED� D� SUHJXQWDUWH� OR�PLVPR� �UHVSRQGLy��� (VWH� QR� HV� WX� SDtV� \� DTXt� QR� � WH�TXHUHPRV�
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�3XHV� ELHQ�� QRVRWURV� WH� TXHUHPRV� D� WL�� HQ� WRGR� FDVR� �GLMR� HO� FDEHFLOOD��� £3UHQGHGOR��PXFKDFKRV��£$�ODV�&HOGDV�\�GDGOH�DOJR�TXH�OR�WUDQTXLOLFH�XQ�UDWR�/RV�KRPEUHV�DYDQ]DURQ�XQ�SDVR�\�VH�GHWXYLHURQ��$OUHGHGRU�GH�HOORV�VH�KDEtD��DO]DGR�XQ�FODPRU�GH�YRFHV��\�DGYLUWLHURQ�HQ�HVH�PRPHQWR�TXH�HO�JUDQMHUR�&RWR�QR�HVWDED�VROR��(Q��OD�RVFXULGDG��DO�ILOR�GH�OD�KRJXHUD��VH�FHUUDED�XQ�FtUFXOR�GH�KREELWV�TXH�KDEtDQ�VDOLGR�HQ�VLOHQFLR�GH�HQWUH��ODV�VRPEUDV��(UDQ�XQRV�GRVFLHQWRV��\�WRGRV�DUPDGRV������0HUU\�GLR�XQ�SDVR�DGHODQWH��<D�QRV�KHPRV�FRQRFLGR��OH�GLMR�DO�FDEHFLOOD���\�WH�DGYHUWt�TXH�QR�YROYLHUDV�D��DSDUHFHU�SRU�DTXt��$KRUD�WH�YXHOYR�D�DGYHUWLU��HVWiV�D�SOHQD�OX]�\�URGHDGR�GH�DUTXHURV��6L�WH��DWUHYHV�D�SRQHU�XQ�VROR�GHGR�HQ�HVWH�KREELW��R�HQ�FXDOTXLHU�RWUR�GH� ORV�SUHVHQWHV��VHUiV�KRPEUH�PXHUWR���£'HMDG�HQ�HO�VXHOR�WRGDV�ODV�DUPDV�(O�FDEHFLOOD�HFKy�XQD�PLUDGD�HQ�WRUQR��(VWDED�DWUDSDGR��3HUR�FRQ�YHLQWH�VHFXDFHV��SDUD�UHVSDOGDUOR�� QR� WHQtD�PLHGR��&RQRFtD� SRFR� \�PDO� D� ORV� KREELWV� SDUD� GDUVH�FXHQWD� � GHO�SHOLJUR�HQ�TXH�VH�HQFRQWUDED��(QYDOHQWRQDGR��GHFLGLy�OXFKDU��1R�OH�LED�D�VHU�GLItFLO�DEULUVH�SDVR��£$�OD�FDUJD��PXFKDFKRV���JULWy���£'XUR�FRQ�HOORV�(VJULPLHQGR�XQ�ODUJR�SXxDO�HQ�OD�PDQR�L]TXLHUGD�\�XQ�JDUURWH�HQ�OD�GHUHFKD��VH��DEDODQ]y�FRQWUD� HO� FtUFXOR� GH� KREELWV�� SURFXUDQGR� HVFDSDU� KDFLD� +REELWRQ�� ,QWHQWy� DWDFDU� FRQ��YLROHQFLD�D�0HUU\��TXH�OH�FHUUDED�HO�SDVR��&D\y�PXHUWR��WUDVSDVDGR�SRU�FXDWUR�IOHFKDV�$�ORV�UHVWDQWHV�OHV�EDVWy�FRQ�HVR��6H�ULQGLHURQ��'HVSRMDGRV�GH�ODV�DUPDV�\� VXMHWRV�FRQ�FXHUGDV�XQRV�D�RWURV�� IXHURQ�FRQGXFLGRV�D�XQD�FDEDxD�YDFtD�TXH�HOORV�PLVPRV�KDEtDQ��FRQVWUXLGR�� \� DOOt�� DWDGRV� GH� SLHV� \� PDQRV�� ORV� GHMDURQ� HQFHUUDGRV� FRQ� XQD� IXHUWH�FXVWRGLD��$O�FDEHFLOOD��PXHUWR�OR�OOHYDURQ�D�OD�UDVWUDV�XQ�SRFR�PiV�OHMRV�\�OR�HQWHUUDURQ��3DUHFH� FDVL� GHPDVLDGR� IiFLO�� GHVSXpV� GH� WRGR� ¢YHUGDG"� �GLMR� &RWR��� <R� GHFtD� TXH�pUDPRV� FDSDFHV� GH� GRPLQDUORV�� /R� TXH� QRV� IDOWDED� HUD� XQD� VHxDO�� +DQ� YXHOWR� HQ� HO��PRPHQWR�MXVWR��VHxRU�0HUU\��7RGDYtD�TXHGD�PXFKR�SRU�KDFHU��GLMR�0HUU\���6L�WXV�HVWLPDFLRQHV�VRQ�DFHUWDGDV���D~Q�QR�KHPRV�GDGR�FXHQWD�QL�GH�OD�GpFLPD�SDUWH�GH�HVWRV�UXILDQHV�3HUR� HVWi� RVFXUHFLHQGR�� &UHR� TXH� SDUD� HO� SUy[LPR� JROSH� WHQGUHPRV� TXH� HVSHUDU� OD��PDxDQD�(QWRQFHV�OH�KDUHPRV�XQD�YLVLWD�DO�-HIH��¢3RU�TXp�QR�DKRUD�PLVPR"��GLMR�6DP���1R�VRQ�PXFKR�PiV�GH�ODV�VHLV��<�\R�TXLHUR��YHU�DO�7tR��¢6DEH�TXp�KD�VLGR�GH�pO��VHxRU�&RWR"�1R�HVWi�QL�GHPDVLDGR�ELHQ�QL�GHPDVLDGR�PDO��6DP�GLMR�HO�JUDQMHUR��(Q�%ROVyQ�GH��7LUDGD�GHUULEDURQ�WRGRV�ORV�iUEROHV��\�pVH�IXH XQ�JROSH�GXUR�SDUD�HO�YLHMR��$KRUD�HVWi��HQ�XQD�GH�HVDV�FDVDV�QXHYDV�TXH�FRQVWUX\HURQ�ORV�KRPEUHV�FXDQGR�WRGDYtD�KDFtDQ�DOJR�PiV�TXH�TXHPDU� \� UREDU�� � D� DSHQDV�XQD�PLOOD�GHO� OLQGH� GH�'HODJXD��3HUR�PH� YLHQH�D� YHU� FDGD�WDQWR�� FXDQGR� SXHGH�� \� \R� FXLGR� GH� � TXH HVWp�PHMRU� DOLPHQWDGR� TXH� DOJXQRV�GH� HVRV�SREUHV� LQIHOLFHV��7RGR�FRQWUD�ODV�1RUPDV��SRU�VXSXHVWR��/R��KDEUtD�DORMDGR�HQ�PL�FDVD��SHUR�HVR�QR�HVWDED�SHUPLWLGR�
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�6H�OR�DJUDGH]FR�GH�WRGR�FRUD]yQ�VHxRU�&RWR��\�QXQFD�OR�ROYLGDUp��GLMR�6DP��3HUR��TXLHUR�YHUOR��(O�-HIH��\�HVH� WDO�=DUTXLQR��SRU� OR�TXH�GHFtDQ��SRGUtDQ�KDFHU�DOJ~Q� �GHVDJXLVDGR�DOOi�DUULED��DQWHV�GH�OD�PDxDQD��(VWi�ELHQ��6DP��GLMR�&RWR���/OpYDWH�D�XQ�SDU�GH�PR]DOEHWHV��\�YH�D�EXVFDUOR�\��WUiHOR�D�PL�FDVD��1R�QHFHVLWDUiV�DFHUFDUWH�D� OD�YLHMD�DOGHD�GH +REELWRQ�HQ�'HODJXD��0L� �$OHJUH� WH�LQGLFDUi�HO�FDPLQR�6DP� SDUWLy�� 0HUU\� SXVR� XQRV� FHQWLQHODV� DOUHGHGRU� GH� OD� DOGHD� \� MXQWR� D� ODV� � EDUUHUDV�GXUDQWH� OD� QRFKH�� /XHJR� IXH� FRQ� )URGR� D� FDVD� GHO� JUDQMHUR�&RWR�� 6H� VHQWDURQ� FRQ� OD�IDPLOLD� � HQ� OD� FDOGHDGD� FRFLQD�� \� ORV� &RWR�� SRU� SXUD� FRUWHVtD�� OHV� KLFLHURQ� XQDV� SRFDV�SUHJXQWDV�VREUH� ORV�YLDMHV� �TXH�KDEtDQ�KHFKR��SHUR�HQ�YHUGDG�FDVL�QR�HVFXFKDEDQ� ODV�UHVSXHVWDV��OHV�LQWHUHVDED�PXFKR�PiV�OR�TXH�HVWDED��DFRQWHFLHQGR�HQ�OD�&RPDUFD��7RGR�HPSH]y�FRQ�*UDQXMR��FRPR�QRVRWURV� OR� OODPDPRV��GLMR�HO�YLHMR�&RWR���\� �HPSH]y�DSHQDV� VH� IXHURQ� XVWHGHV�� VHxRU� )URGR�� 7HQtD� LGHDV� UDUDV�� HO�*UDQXMR��4XHUtD� VHU� � HO�GXHxR�GH�WRGR��\�PDQGDU�D�WRGR�HO�PXQGR��3URQWR�VH�GHVFXEULy�TXH�\D�WHQtD�PiV�GH�OR�TXH�HUD�EXHQR��SDUD�pO��\�FRQWLQXDED�DFXPXODQGR�PiV�\�PiV��DXQTXH�GH�GyQGH�VDFDED�HO� GLQHUR� HUD� XQ� PLVWHULR�� PROLQRV� � \� FDPSRV� GH� FHEDGD�� \� WDEHUQDV� \� JUDQMDV�� \�SODQWDFLRQHV� GH� KLHUED� SDUD� SLSD�� <D� DQWHV� GH� YHQLU� D� � YLYLU� D� %ROVyQ� &HUUDGR� KDEtD�FRPSUDGR�HO�0ROLQR�GH�$UHQDV��VHJ~Q�SDUHFH��1DWXUDOPHQWH�� FRPHQ]y� FRQ� ODV� SURSLHGDGHV� TXH� OH� KDEtD� GHMDGR� HO� SDGUH� HQ� OD��&XDGHUQD�GHO�6XU��\�SDUHFH�TXH�GHVGH�KDFtD�XQ�SDU�GH�DxRV�HVWDED�YHQGLHQGR�JUDQGHV�SDUWLGDV��TXH�VDFDED�HQ�VHFUHWR�GH�OD�&RPDUFD��3HUR�D�ILQHV�GHO�DxR�SDVDGR�VH�DWUHYLy�D�PDQGDU�FDUUHWRQHV�HQWHURV���\�QR�VyOR�GH�KLHUED��/RV�YtYHUHV�FRPHQ]DURQ�D�HVFDVHDU�\�HO�LQYLHUQR� VH� DFHUFDED�� /D� JHQWH� HVWDED� � IXULRVD�� SHUR� pO� VDEtD� FyPR� UHVSRQGHU�� <�HPSH]DURQ�D�OOHJDU�KRPEUHV�\�PiV�KRPEUHV��EDQGLGRV�FDVL�WRGRV�\� DOJXQRV�VH�OOHYDEDQ�ODV� FRVDV� HQ� JUDQGHV� FDUUHWDV�� \� RWURV� VH�TXHGDEDQ��<�VHJXtDQ� OOHJDQGR�\� OOHJDQGR��\��DQWHV�TXH�QRV�GLpUDPRV�FXHQWD�GH�OR�TXH�SDVDED��ORV�WHQtDPRV�LQVWDODGRV�DTXt�\�DOOi��\�SRU� WRGD� OD� � &RPDUFD�� \� WDODEDQ� ORV� iUEROHV� \����� KDFtDQ� H[FDYDFLRQHV� \� FRQVWUXtDQ�FREHUWL]RV� \� FDVDV� GRQGH� \� FRPR� VH� OHV� � DQWRMDED�� $O� SULQFLSLR�� *UDQXMR� SDJDED� ODV�PHUFDQFtDV�\�ORV�GDxRV��SHUR�DO�SRFR�WLHPSR�ORV�KRPEUHV�HPSH]DURQ�D��GDUVH�DLUHV�\�D�DSURSLDUVH�GH�WRGR�OR�TXH�TXHUtDQ��(Q�HVH�HQWRQFHV�KXER�DOJ~Q�GHVFRQWHQWR��SHUR�QR�VXILFLHQWH��(O�YLHMR�:LOO��HO� �DOFDOGH��PDUFKy� D� %ROVyQ� &HUUDGR�� D� SURWHVWDU�� SHUR� QXQFD� OOHJy� D� GHVWLQR�� /RV� EDQGLGRV� OH�HFKDURQ��PDQR�\�VH�OR�OOHYDURQ�\�OR�HQFHUUDURQ�HQ�XQD�FRYDFKD�HQ�&DYDGD�*UDQGH��\�DOOt�HVWi� WRGDYtD�� 'HVGH� � HQWRQFHV�� SRFR� GHVSXpV� GHO� $xR� 1XHYR�� QR� KHPRV� WHQLGR� PiV�DOFDOGH��\�HO�*UDQXMR�VH�KL]R�OODPDU�-HIH�GH�ORV��2ILFLDOHV�GH�OD�&RPDUFD��R�-HIH�D�VHFDV��\�KDFtD�OR�TXH�OH�GDED�OD�JDQD��\�VL�D�DOJXLHQ��VH�OH��VXEtDQ�ORV�KXPRV���FRPR�HOORV�GHFtDQ��FRUUtD�OD�PLVPD�VXHUWH�GH�:LOO��<�DVt�ODV�FRVDV�LEDQ�GH�PDO HQ��SHRU��1R�KDEtD�KLHUED�GH�SLSD� SDUD� QDGLH�� H[FHSWR� SDUD� ORV� KRPEUHV� GHO� -HIH�� \� FRPR� HO� -HIH� QR� VRSRUWDED� OD��FHUYH]D��D�PHQRV�TXH�OD�EHELHUDQ�VXV�KRPEUHV��FHUUy�WRGDV�ODV�WDEHUQDV��\�WRGR��PHQRV�ODV�1RUPDV�� � HVFDVHDED� D�PiV� \�PHMRU�� D�PHQRV�TXH�XQR� FRQVLJXLHUD� HVFRQGHU�DOJR��FXDQGR�ORV�UXILDQHV�LEDQ�GH�JUDQMD�HQ��JUDQMD�UHFROHFWDQGR��SDUD�XQ�UHSDUWR�HTXLWDWLYR���OR�FXDO�VLJQLILFDED�TXH�HOORV�VH�TXHGDEDQ�FRQ�WRGR��\�QRVRWURV�FRQ�QDGD��VDOYR�ODV�VREUDV�TXH�DFDVR� WH�GLHUDQ�HQ� ODV�&DVDV�GH� ORV�2ILFLDOHV��VL� ODV� �SRGtDV� WUDJDU��7RGR� OR�SHRU��3HUR�GHVGH�TXH�OOHJy�=DUTXLQR��KD�VLGR�XQD�YHUGDGHUD�FDODPLGDG�
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TXLHUR TXH� OR� PDWpLV�� (V� LQ~WLO� SDJDU� YHQJDQ]D� FRQ� � YHQJDQ]D�� £0iUFKDWH� GH� DTXt��6DUXPDQ�\�SRU�HO�FDPLQR�PiV�FRUWR�£6HUSLHQWH��£6HUSLHQWH���JULWy�6DUXPDQ��\�GH�XQD�GH�ODV�FDEDQDV�YHFLQDV���DUUDVWUiQGRVH�FRPR� XQ� SHUUR�� VDOLy� /HQJXD� GH� 6HUSLHQWH��� £'H� QXHYR� D� ORV FDPLQRV�� 6HUSLHQWH�� GLMR��6DUXPDQ��� (VWRV� GHOLFDGRV� DPLJRV� \� VHxRULWRV� QRV� HFKDQ� RWUD� YH]� D� ORV� FDPLQRV��£6LJ~HPH�6DUXPDQ�VH�YROYLy�FRPR�VL�IXHUD�D�SDUWLU��\�/HQJXD�GH�6HUSLHQWH�OR�VLJXLy���DUUDVWUiQGRVH��3HUR�HQ�HO�PRPHQWR�HQ�TXH�6DUXPDQ�SDVDED�MXQWR�D�)URGR�XQ�SXxDO� OH�FHQWHOOHy�HQ�OD�PDQR���\�ODQ]y�XQD�UiSLGD�HVWRFDGD��/D�KRMD�UHERWy�FRQWUD�OD�RFXOWD�FRWD�GH�PDOOD��\�VH�TXHEUy�� FRQ� XQ� � JROSH� VHFR�� 8QD� GRFHQD� GH� KREELWV�� FRQ� 6DP� D� OD� FDEH]D�� VH�DEDODQ]DURQ�FRQ�XQ�JULWR�\�GHUULEDURQ�DO��YLOODQR�� £1R��6DP��GLMR�)URGR���1R�OR�PDWHV��QL�DXQ�DKRUD��1R�PH�KD�KHULGR��(Q�WRGR��FDVR��QR�GHVHR�YHUOR�PRULU�GH�HVWD�PDQHUD� LQLFXD��(Q�XQ� WLHPSR�IXH�JUDQGH��GH�XQD�QREOH�UD]D���FRQWUD�OD�TXH�QXQFD�QRV�KXELpUDPRV�DWUHYLGR�D�OHYDQWDU�ODV�PDQRV��+D�FDtGR��\�GHYROYHUOH�OD SD]� \� OD� � VDOXG� QR� HVWi� D� QXHVWUR� DOFDQFH�� PDV� \R� OH� SHUGRQDUtD� OD� YLGD�� FRQ� OD�HVSHUDQ]D�GH�TXH�DOJ~Q�GtD�SXHGD��UHFREUDUODV�6DUXPDQ� VH� OHYDQWy� \� FODYy� ORV� RMRV� HQ�)URGR��7HQtD� XQD�PLUDGD�H[WUDxD��PH]FOD� � GH�DGPLUDFLyQ��GH�UHVSHWR�\�GH�RGLR��+DV�FUHFLGR��PHGLDQR��GLMR���6t��KDV�FUHFLGR�PXFKR��(UHV�VDELR�\�FUXHO��0H�KDV��SULYDGR�GH� OD� GXO]XUD� GH� PL� YHQJDQ]D�� \� HQ� DGHODQWH� PL� YLGD� VHUi� XQ� FDPLQR� GH� DPDUJXUD���VDELHQGR�TXH�OD�GHER�D�WX�FOHPHQFLD��£�/D�RGLR�WDQWR�FRPR�WH�RGLR�D�WL��%LHQ��PH�YR\��\�QR�WH� DWRUPHQWDUp� �PiV��0DV� QR� HVSHUHV� GH�Pt� TXH� WH� GHVHH� VDOXG� \� XQD� YLGD� ODUJD��1R�WHQGUiV�QL�XQD�QL�RWUD��3HUR�HVR�QR��HV�REUD�PtD��<R�VyOR�WH�OR�DXJXUR�6H� DOHMy�� PLHQWUDV� ORV� KREELWV� VH� DSDUWDEDQ� SDUD� TXH� SDVDVH�� SHUR� ORV� QXGLOORV� � OHV�SDOLGHFtDQ�DO�DSUHWDUORV VREUH�ODV�DUPDV��/HQJXD�GH�6HUSLHQWH�WLWXEHy�\�OXHJR�VLJXLy�D�VX�DPR�� £/HQJXD�GH�6HUSLHQWH���OODPy�)URGR���1R�HV�SUHFLVR�TXH�OR�VLJDV��4XH�\R�VHSD���W~�QR�PH�KDV�KHFKR�QLQJ~Q�PDO��3RGUiV�WHQHU�UHSRVR�\�DOLPHQWR�DTXt��SRU�DOJ~Q�WLHPSR���KDVWD�TXH�HVWpV�PiV�IXHUWH�\�SXHGDV�VHJXLU�WX�YHUGDGHUR�FDPLQR�/HQJXD�GH�6HUSLHQWH�VH�GHWXYR�\�VH�YROYLy�D�PLUDUOR��FDVL�GHFLGLGR�D�TXHGDUVH���6DUXPDQ�GLR�PHGLD�YXHOWD��¢1LQJ~Q�PDO"��JUD]Qy��� £4Xp�HVSHUDQ]D��&XDQGR�VDOH�GH�QRFKH�IXUWLYDPHQWH��HV��VyOR�SDUD�FRQWHPSODU�ODV HVWUHOODV��3HUR�¢QR�Rt�SUHJXQWDU�D�DOJXLHQ�GyQGH�HVWDED�HVFRQGLGR��HO�SREUH�2WKR"�7~�OR�VDEHV�¢QR�HV�YHUGDG��6HUSLHQWH"�¢6H�OR�YDV�D�GHFLU"/HQJXD�GH�6HUSLHQWH�VH�HQFRJLy�\�JLPLy������� £1R��QR��(QWRQFHV�� \R� VH� OR� GLUp� �GLMR� 6DUXPDQ��� 6HUSLHQWH� PDWy� D� YXHVWUR� -HIH�� PLV� � SREUHV�DPLJXLWRV�� D� YXHVWUR� EXHQ� SHTXHxR� SDWUyQ�� ¢1R� HV� YHUGDG�� 6HUSLHQWH"� /R� DSXxDOy��PLHQWUDV�GRUPtD��FUHR�/R� HQWHUUy�� HVSHUR�� DXQTXH� ~OWLPDPHQWH� 6HUSLHQWH� KD� SDVDGR� PXFKD� KDPEUH�� 1R���6HUSLHQWH�QR�HV�EXHQR�HQ�UHDOLGDG��0HMRU�VHUi�TXH�OR�GHMpLV�HQ�PLV�PDQRV�(Q�ORV�RMRV�URMRV�GH�/HQJXD�GH�6HUSLHQWH�DSDUHFLy�XQD�PLUDGD�GH�RGLR�VDOYDMH�
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�7~�PH�GLMLVWH�TXH�OR�KLFLHUD��VLVHy��6DUXPDQ�ODQ]y�XQD�FDUFDMDGD��<�W~�KDFHV�OR�TXH�=DUTXLQR�WH�GLFH��VLHPSUH��¢YHUGDG��6HUSLHQWH"�3XHV�ELHQ���DKRUD�WH�GLFH��£VLJ~HPH���<�PLHQWUDV�HO�RWUR�VH�DUUDVWUDED��OH�ODQ]y�XQ�SXQWDSLp�D�OD�FDUD�\� HFKy�D�DQGDU��3HUR�DOJR�VH�TXHEUy�HQ�HVH� LQVWDQWH��/HQJXD�GH�6HUSLHQWH�VH� LUJXLy�GH�SURQWR�\�VDFy�XQ�SXxDO��TXH�OOHYDED�HVFRQGLGR��JUXxHQGR�FRPR�XQ�SHUUR�VDOWy�VREUH�OD�HVSDOGD�GH�6DUXPDQ��\�WLUiQGROH�OD�FDEH]D��KDFLD�DWUiV��OH�KXQGLy�OD�KRMD�HQ�OD�JDUJDQWD��OXHJR��FRQ�XQ� DXOOLGR�� HFKy� D� FRUUHU� VHQGHUR� DEDMR�� $QWHV� � TXH� )URGR� SXGLHUD� UHFREUDUVH� QL�SURQXQFLDU�XQD�VROD�SDODEUD��WUHV�DUFRV�KREELWV�VLOEDURQ�HQ�HO��DLUH��\�/HQJXD GH�6HUSLHQWH�VH�GHVSORPy�VLQ�YLGD�$QWH�HO�HVSDQWR�GH�WRGRV��DOUHGHGRU�GHO�FDGiYHU�GH�6DUXPDQ�VH�IRUPy�XQD�QLHEOD��JULV��TXH�VXELy� OHQWDPHQWH�D�JUDQ�DOWXUD�FRPR�HO�KXPR�GH�XQD�KRJXHUD��PLHQWUDV�XQD�ILJXUD�SiOLGD� � \�DPRUWDMDGD�DVRPDED�VREUH� OD�FROLQD��9DFLOy�XQ� LQVWDQWH�� GH�FDUD�DO� SRQLHQWH��SHUR�XQD�UiIDJD�GH��YLHQWR�VRSOy�GHVGH�HO�RHVWH��\�OD�ILJXUD�VH�GREOy��\�FRQ�XQ�VXVSLUR�VH�GHVKL]R�HQ�QDGD�)URGR�PLUy�HO�FDGiYHU�FRQ�KRUURU�\�SLHGDG��\�GH�SURQWR�OH�SDUHFLy�YHU�HQ�pO��ODUJRV�DxRV�GH�PXHUWH��\�HO�URVWUR PDUFKLWR�VH�FRQWUDMR��\�VH�WUDQVIRUPy�HQ�MLURQHV�GH�SLHO��VREUH�XQD�FDODYHUD�KRUUHQGD�/HYDQWDQGR� ORV� IDOGRQHV� GHO� PDQWR� VXFLR� TXH� VH� H[WHQGtD� MXQWR� DO� FDGiYHU�� )URGR� � OR�FXEULy��\�VH�DOHMy�<�KH�DTXt�HO� ILQDO�GLMR�6DP��8Q� ILQDO�KRUULEOH��\�QR�GHVHDUtD�KDEHUOR�YLVWR�� �SHUR�HV�XQD�OLEHUDFLyQ��<�HO�ILQDO�GHILQLWLYR�GH�OD�JXHUUD��HVSHUR��GLMR�0HUU\��7DPELpQ� \R� OR� HVSHUR� GLMR�)URGR� VXVSLUDQGR��(O� JROSH� GHILQLWLYR�� SHUR� SHQVDU� � TXH�KD�FDtGR�DTXt��D�ODV�SXHUWDV�PLVPDV�GH�%ROVyQ�&HUUDGR��(Q�PHGLR�GH�WRGDV�PLV�HVSHUDQ]DV�\��WRGRV�PLV�WHPRUHV��MDPiV�LPDJLQp�QDGD�VHPHMDQWH��<R�QR�GLUp�TXH�HV�HO�ILQ��KDVWD�TXH�KD\DPRV�DUUHJODGR�HVWH�GHVEDUDMXVWH��GLMR��6DP�FRQ�DLUH�VRPEUtR��<�HVR�QRV�OOHYDUi�PXFKR�WLHPSR�\�WUDEDMR���/26�38(5726�*5,6(6�3RQHU�RUGHQ�HQ�HO�GHVEDUDMXVWH�OHV�FRVWy�PXFKR�WUDEDMR��SHUR�OOHYy�PHQRV�WLHPSR��GHO�TXH�6DP�KDEtD�WHPLGR��$O�GtD�VLJXLHQWH�GH�OD�EDWDOOD�)URGR�IXH�D�&DYDGD�*UDQGH�\�OLEHUy��D�ORV�SUHVRV�GH�ODV�&HOGDV�8QR�GH�ORV�SULPHURV�TXH�HQFRQWUDURQ�IXH�HO�SREUH�)UHGHJDU�%ROJHU��\D�QR�PiV�HO��*RUGR�%ROJHU�� /R� KDEtDQ� WRPDGR� SULVLRQHUR� HQ� ORV� 7HMRQHV�� FHUFD� GH� ODV� FROLQDV� GH� 6FDU\��FXDQGR� ORV� � EDQGLGRV� KDEtDQ� IXPLJDGR� HO� UHIXJLR� GH� XQ� JUXSR� GH� UHEHOGHV� TXH� pO�HQFDEH]DED�� £�$�ILQ�GH�FXHQWDV�WH�KXELHUD�FRQYHQLGR�YHQLU�FRQ�QRVRWURV��SREUH�YLHMR��)UHGHJDU��GLMR�3LSSLQ��PLHQWUDV�OR�OOHYDEDQ��SXHV�HVWDED�GHPDVLDGR�GpELO�SDUD�FDPLQDU�)UHGHJDU�DEULy�XQ�RMR�\�YDOLHQWHPHQWH�WUDWy�GH�VRQUHtU�� ¢4XLpQ� HV� HVWH� MRYHQ�JLJDQWH�GH�YR]�SRWHQWH"�PXVLWy��� £1R�VHUi�HO� SHTXHxR� �3LSSLQ��¢4Xp�Q~PHUR�GH�VRPEUHUR�FDO]DV�DKRUD"/XHJR�HQFRQWUDURQ�D�/REHOLD��(VWDED�PX\�HQYHMHFLGD�OD�SREUH��FXDQGR�OD�VDFDURQ��GH�XQ�FDODER]R� RVFXUR� \� HVWUHFKR�� 3HUR� HOOD� VH� HPSHxy� HQ� VDOLU� FRQ� VXV� SURSLDV� SLHUQDV���
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SRVLEOH��\�YHQ��DLQVWDODUWH�DTXt�FRQ�5RVLWD��+D\�HVSDFLR�VXILFLHQWH�HQ�%ROVyQ�&HUUDGR�SDUD�OD�IDPLOLD�PiV�QXPHURVD��TXH�SXHGDV�GHVHDU�<�DVt�WRGR�TXHGy�DUUHJODGR��6DP�*DP\L�VH�FDVy�FRQ�5RVD�&RWR�HQ�OD�SULPDYHUD�GH��������DxR� IDPRVR� WDPELpQ� SRU� HO� JUDQ� Q~PHUR� GH� PDWULPRQLRV��� \� IXHURQ� D� YLYLU� D� %ROVyQ��&HUUDGR��<�VL�6DP�VH�FUHtD� IDYRUHFLGR�SRU� OD�VXHUWH��)URGR�VDEtD�TXH�pO� OR�HUD� WRGDYtD�PiV��QR�KDEtD�HQ�OD��&RPDUFD�XQ�KREELW�TXH�IXHUD�FXLGDGR�FRQ�WDQWR�FHOR�\�DPRU�FRPR�pO��&XDQGR� WRGRV� ORV� WUDEDMRV� GH� � UHSDUDFLyQ� HVWXYLHURQ� SUHSDUDGRV� \� HQ� HMHFXFLyQ�� VH�HQWUHJy�D�XQD�YLGD�WUDQTXLOD��HVFULELHQGR�PXFKR�\��UHOH\HQGR�WRGDV�VXV�QRWDV��5HQXQFLy�DO�FDUJR�GH�$OFDOGH�6XSOHQWH�HQ�OD�)HULD�/LEUH�GH�PHGLDGRV�GH��DTXHO�YHUDQR��\�HO�YLHMR�\�HQWUDxDEOH�:LOO�3LHEODQFR�SXGR�YROYHU�D�SUHVLGLU�ORV�%DQTXHWHV�GXUDQWH�RWURV��VLHWH�DxRV�0HUU\�\�3LSSLQ�YLYLHURQ�MXQWRV�SRU�XQ�WLHPSR�HQ�&ULFDYD��\�KXER�XQ�LQFHVDQWH� LU��\�YHQLU�HQWUH� /RV�*DPRV� \�%ROVyQ�&HUUDGR�� /DV� FDQFLRQHV�� ODV� KLVWRULDV� \� ORV�PRGDOHV� GH� ORV��MyYHQHV�9LDMHURV�� MXQWR�FRQ� ODV� ILHVWDV�TXH�GDEDQ�D�PHQXGR�HUDQ�PX\�SRSXODUHV�HQ� OD�&RPDUFD��/RV���6HxRULOHV���ORV�OODPDED�OD�JHQWH�FRQ�OD�PHMRU�LQWHQFLyQ��SXHV�HQFHQGtD�ORV�FRUD]RQHV� YHUORV� FDEDOJDU� � DWDYLDGRV� FRQ� EULOODQWHV� FRWDV� GH� PDOOD�� \� HVFXGRV�UHVSODQGHFLHQWHV�� ULHQGR� \� FDQWDQGR� FDQFLRQHV� GH� SDtVHV� � OHMDQRV�� \� VL� DKRUD� HUDQ�JUDQGHV� \� PDJQtILFRV�� HQ� RWURV� DVSHFWRV� QR� KDEtDQ� FDPELDGR� QDGD�� DXQTXH� HUDQ� VLQ��GXGD�PiV�FRUWHVHV��PiV�MRYLDOHV�\�PiV�DOHJUHV�TXH�DQWHV�)URGR�\�6DP��HQ�FDPELR��DGRSWDURQ�GH�QXHYR�OD�YHVWLPHQWD�RUGLQDULD��\�VyOR��FXDQGR�HUD�QHFHVDULR� OXFtDQ� ORV� ODUJRV� PDQWRV JULVHV�� ILQDPHQWH� WHMLGRV�� \� VXMHWRV� DO� � FXHOOR� FRQ�KHUPRVRV�EURFKHV��\�HO�VHxRU�)URGR�OOHYDED�VLHPSUH�XQD�MR\D�EODQFD�TXH�SHQGtD�GH�XQD�FDGHQD��\�FRQ��OD�TXH�MXJXHWHDED�D�PHQXGR�$KRUD� ODV� FRVDV�PDUFKDEDQ� ELHQ�� FRQ� OD� FRQVWDQWH� HVSHUDQ]D� GH� TXH�PHMRUDUtDQ�PiV��D~Q��\�6DP�YLYtD�DWDUHDGR�\�WDQ�FROPDGR�GH�GLFKD�FRPR�KDVWD�XQ�KREELW�SXGLHUD�GHVHDU��1DGD��WXUEy�SDUD�pO�OD�SD]�GH�DTXHO�DxR��H[FHSWR�XQD�FLHUWD�SUHRFXSDFLyQ�SRU�)URGR��TXH�VH� KDEtD� UHWLUDGR� SRFR� � D� SRFR� GH� WRGDV� ODV� DFWLYLGDGHV� GH� OD� &RPDUFD�� $� 6DP� OH�DSHQDED�TXH�OR�WUDWDUDQ�FRQ�WDQ�HVFDVRV��KRQRUHV�HQ�VX�SURSLR�SDtV�3RFRV� HUDQ� ORV� TXH� FRQRFtDQ� R� GHVHDEDQ� FRQRFHU� VXV� KD]DxDV� \� DYHQWXUDV�� OD��DGPLUDFLyQ�\�HO�UHVSHWR�GH�WRGRV�UHFDtDQ�FDVL�H[FOXVLYDPHQWH�HQ�HO�VHxRU�0HULDGRF�\�HQ�HO�VHxRU�3HUHJULQ�\� �DXQTXH�HVWR�6DP�OR�LJQRUDED��WDPELpQ�HQ�pO��<�HQ�HO�RWRxR�DSDUHFLy�XQD�VRPEUD�GH�ORV�DQWLJXRV��WRUPHQWRV�8QD�QRFKH�6DP�HQWUy�HQ�HO�HVWXGLR�\�HQFRQWUy�D�VX�DPR�PX\�H[WUDxR��(VWDED��SDOLGtVLPR��FRQ�OD�PLUDGD�FRPR�SHUGLGD�HQ�FRVDV�PX\�OHMDQDV�� ¢4Xp�OH�SDVD��VHxRU�)URGR"��GLMR�6DP��(VWR\�KHULGR��UHVSRQGLy�pO���KHULGR��QXQFD�FXUDUp�GHO�WRGR�3HUR�OXHJR�VH�OHYDQWy�\�SDUHFLy�TXH�HO�PDOHVWDU�KDEtD�GHVDSDUHFLGR��\�DO�RWUR��GtD�HUD�GH�QXHYR�HO�)URGR�GH�VLHPSUH��6yOR�PiV�WDUGH�6DP�UHSDUy�HQ�OD�IHFKD��VHLV�GH�RFWXEUH��'RV��DxRV�DQWHV��HVH�PLVPR�GtD��VH�KDEtD�KHFKR�OD�RVFXULGDG�HQ�OD�KRQGRQDGD�GH�OD�&LPD�GHO�9LHQWR�3DVy�HO�WLHPSR�\�OOHJy�HO�DxR�������)URGR�YROYLy�D�FDHU�HQIHUPR�HQ�PDU]R��SHUR��FRQ�XQ�JUDQ� HVIXHU]R� FRQVLJXLy� RFXOWDUOR�� SRUTXH� 6DP� WHQtD� RWUDV� FRVDV� HQ� TXp� SHQVDU�� (O��SULPHU�KLMR�GH�6DP�\�5RVLWD�QDFLy�HO�YHLQWLFLQFR�GH�PDU]
y��XQD�IHFKD�TXH�6DP�DQRWy�
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<�ELHQ�� VHxRU�)URGR�GLMR���(VWR\�HQ�XQ�DSULHWR��5RVD�\� \R�KDEtDPRV�GHFLGLGR� � OODPDUOR�)URGR��FRQ�HO�SHUPLVR�GH�XVWHG��SHUR�QR�HV�pO��HV�HOOD��$XQTXH�HV�OD�QLxD�PiV�ERQLWD��TXH�KD\DPRV�SRGLGR�GHVHDU��SRUTXH�DIRUWXQDGDPHQWH�VH�SDUHFH�PiV�D�5RVD�TXH�D�Pt��'H�PRGR�TXH�QR�VDEHPRV�TXp��KDFHU�%XHQR��6DP��GLMR�)URGR�¢TXp�WLHQHQ�GH�PDOR�ODV�DQWLJXDV�WUDGLFLRQHV"�(OLJH�XQ��QRPEUH�GH�IORU��FRPR�5RVD��/D�PLWDG�GpODV QLxDV�GH�OD�&RPDUFD�WLHQHQ�QRPEUHV�VHPHMDQWHV�¢\�TXp��SXHGH�VHU�PHMRU"6XSRQJR�TXH�WLHQH�XVWHG�UD]yQ��VHxRU�)URGR��GLMR�6DP���+H�HVFXFKDGR�DOJXQRV��QRPEUHV�KHUPRVRV�HQ�PLV�YLDMHV��SHUR�VH�PH�RFXUUH�TXH�VRQ�GHPDVLDGR�VRQRURV�SDUD�XVDUORV��GH�HQWUHFDVD�� SRU DVt� GHFLU�� (O� 7tR� GLFH�� �(VFRJH� XQR� FRUWR�� DVt� QR� WHQGUiV� TXH� DFRUWDUOR�OXHJR���3HUR��VL�KD�GH�VHU�HO�QRPEUH�GH�XQD�IORU��HQWRQFHV�QR�PH�LPSRUWD�TXH�VHD�ODUJR��WLHQH� TXH� VHU� XQD� IORU� KHUPRVD�� � SRUTXH� YHD� XVWHG�� VHxRU� )URGR�� \R� FUHR� TXH� HV�PX\�KHUPRVD��\�TXH�YD�D�VHU�PXFKR�PiV�KHUPRVD�WRGDYtD�)URGR�SHQVy�XQ�PRPHQWR�<�ELHQ��6DP��¢TXp�WH�SDUHFH�HODQRU��OD�HVWUHOODVRO"�¢5HFXHUGDV��OD�SHTXHxD�IORU��GH�RUR�TXH�FUHFtD�HQ�ORV�SUDGRV�GH�/RWKOyULHQ"£7DPELpQ� DKRUD� WLHQH� UD]yQ�� VHxRU� )URGR�� GLMR� 6DP�� PDUDYLOODGR��� (VR� HV� OR� TXH� � \R�TXHUtD������ /D� SHTXHxD� (ODQRU� WHQtD� FDVL� VHLV�PHVHV�� \� ����� KDEtD� HQWUDGR� \D� HQ� HO�RWRxR���FXDQGR�)URGR�OODPy�D�6DP�DO�HVWXGLR��(O�MXHYHV�VHUi�HO�FXPSOHDxRV�GH�%LOER��6DP��GLMR���\�VREUHSDVDUi�DO�9LHMR�7XN���£&XPSOLUi�FLHQWR�WUHLQWD�\�XQ DxRV�� £(V�YHUGDG���GLMR�6DP���£4Xp�PDUDYLOOD��3XHV� ELHQ�� 6DP�� PH� JXVWDUtD� TXH� KDEODUDV� FRQ� 5RVD� \� YLHUDV� VL� SXHGH� DUUHJODUVH��GHPDVLDGR�QL�SRU�PXFKR�WLHPSR��GLMR�FRQ�FLHUWD�WULVWH]D��1R��QR�HQ�YHUGDG��VHxRU�)URGR��&ODUR�TXH�QR��3HUR�QR� LPSRUWD��SRGUtDV�DFRPSDxDUPH�XQ� WUHFKR��'LOH�D�5RVD�TXH� �QR�HVWDUiV�DXVHQWH�PXFKR�WLHPSR��QR�PiV�GH�GRV�VHPDQDV��\�TXH�UHJUHVDUiV�VDQR�\�VDOYR��0H�JXVWDUtD�WDQWR�LU�FRQ�XVWHG�D�5LYHQGHO��VHxRU�)URGR��\�YHU�DO�VHxRU�%LOER�� GLMR�6DP���<�VLQ�HPEDUJR�HO�~QLFR�OXJDU�HQ�TXH UHDOPHQWH�TXLHUR�HVWDU�HV�DTXt��(VWR\�SDUWLGR��HQ�GRV�� £3REUH� 6DP�� £$Vt� KDEUiV� GH� VHQWLUWH�� PH� WHPR�� �GLMR� )URGR��� 3HUR� FXUDUiV� � SURQWR��1DFLVWH�SDUD�VHU�XQ�KREELW�VDQR�H�tQWHJUR��\�OR�VHUiV�'XUDQWH� ORV� GRV� R� WUHV� GtDV� VLJXLHQWHV�)URGR�� FRQ� OD� D\XGD� GH 6DP�� UHYLVy� WRGRV� � ORV�SDSHOHV�\�PDQXVFULWRV��\� OH�GLR� ODV� OODYHV��+DEtD�XQ� OLEUR�YROXPLQRVR�HQFXDGHUQDGR�HQ��FXHUR�URMR��ODV�SiJLQDV�DOWDV�HVWDEDQ�DKRUD�FDVL�OOHQDV��$O�SULQFLSLR��KDEtD�PXFKDV�KRMDV�HVFULWDV�SRU� OD�PDQR� �GpELO�\�HUUDEXQGD�GH�%LOER��SHUR� OD�HVFULWXUD�DSUHWDGD�\� IOXLGD�GH�)URGR�FXEUtD�FDVL� WRGR�HO�UHVWR�� �(O� OLEUR�KDEtD�VLGR�GLYLGLGR�HQ�FDStWXORV��HO�FDStWXOR����HVWDED�LQFRQFOXVR�\�VHJXLGR�GH�YDULRV�IROLRV�HQ��EODQFR��(Q�OD�SiJLQD�FRUUHVSRQGLHQWH�D�OD�SRUWDGD��KDEtD�QXPHURVRV�WtWXORV��WDFKDGRV�XQR�WUDV�RWUR��0L�'LDULR��0L�9LDMH�,QHVSHUDGR��+LVWRULD�GH�XQD�,GD�\�GH�XQD�9XHOWD��<�4Xp��6XFHGLy�'HVSXpV�
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$YHQWXUDV� GH�&LQFR�+REELWV�� /D�+LVWRULD� GHO�*UDQ�$QLOOR�� FRPSLODGD�SRU� %LOER� � %ROVyQ��VHJ~Q�ODV�REVHUYDFLRQHV�SHUVRQDOHV�GHO�DXWRU�\�ORV�UHODWRV GH�VXV�DPLJRV��1RVRWURV�\�OD��*XHUUD�GHO�$QLOOR�$TXt�WHUPLQDED�OD�OHWUD�GH�%LOER�\�OXHJR�)URGR�KDEtD�HVFULWR��/$�&$Ë'$�'(/�6(f25�'(�/26�$1,//26�<�(/�5(72512�'(/�5(<�7DO�FRPR� ORV�YLR� OD�*HQWH�3HTXHxD��VLHQGR�pVWDV�ODV�PHPRULDV�GH�%LOER�\�GH�)URGR��GH�OD�&RPDUFD��FRPSOHWDGDV�FRQ�ODV�QDUUDFLRQHV�GH�VXV�DPLJRV�\�OD�HUXGLFLyQ�GHO�6DELR�-XQWR�FRQ�H[WUDFWRV�GH�ORV�/LEURV�GH�OD�7UDGLFLyQ��WUDGXFLGRV�SRU�%LOER�HQ��5LYHQGHO��£3HUR�OR�KD�WHUPLQDGR�FDVL��VHxRU�)URGR���H[FODPy�6DP���%XHQR��KD�WUDEDMDGR�HQ��VHULR��<R KH�WHUPLQDGR�FRQ�OR�PtR��6DP��GLMR�)URGR���/DV�~OWLPDV�SiJLQDV�VRQ�SDUD�WL�(O� YHLQWLXQR�GH�VHSWLHPEUH�SDUWLHURQ� MXQWRV��)URGR�PRQWDGR�HQ�HO�SRQH\�HQ�TXH� �KDEtD�UHFRUULGR�WRGR�HO�FDPLQR�GHVGH�0LQDV�7LULWK��\�TXH�DKRUD�VH�OODPDED�7UDQFRV��\�6DP�HQ�VX� �TXHULGR�%LOO��(UD�XQD�PDxDQD�GRUDGD�\�KHUPRVD��\�6DP�QR�SUHJXQWy�D�GyQGH� LEDQ��&UHtD�KDEHUOR��DGLYLQDGR�7RPDURQ� SRU� HO� &DPLQR� GH� &HSHGD� KDVWD� PiV� DOOi� GH� ODV� FROLQDV�� GHMDQGR� TXH� ORV��SRQH\V�DYDQ]DUDQ�VLQ�SULVD�UXPER�DO�%RVTXH�&HUUDGR��$FDPSDURQ�HQ�ODV�&ROLQDV�9HUGHV�\��HO�YHLQWLGyV�GH�VHSWLHPEUH��FXDQGR�FDtD�OD�WDUGH��GHVFHQGLHURQ�DSDFLEOHPHQWH�HQWUH�ORV�SULPHURV��iUEROHV�� £� )XH� GHWUiV� GH� HVH� iUERO� GRQGH� XVWHG� VH� HVFRQGLy� OD� SULPHUD� YH]� TXH� DSDUHFLy� � HO�-LQHWH�1HJUR��VHxRU�)URGR���GLMR�6DP��VHxDODQGR�D�OD�L]TXLHUGD���$KRUD�SDUHFH�XQ�VXHxR�+DEtD� OOHJDGR� OD� QRFKH� \� ODV� HVWUHOODV� FHQWHOOHDEDQ� HQ� HO� FLHOR� GHO� HVWH�� FXDQGR� � ORV�FRPSDxHURV� SDVDURQ� GHODQWH� GH� OD� HQFLQD� VHFD� \� GHVFHQGLHURQ� OD� FROLQD� HQWUH� OD�HVSHVXUD�GH� � ORV�DYHOODQRV��6DP�HVWDED�VLOHQFLRVR�\�SHQVDWLYR��'H�SURQWR�DGYLUWLy�TXH�)URGR�LED�FDQWDQGR�HQ�YR]�TXHGD���FDQWDQGR�OD�PLVPD�YLHMD�FDQFLyQ�GH�FDPLQDQWHV��SHUR�ODV�SDODEUDV�QR�HUDQ�GHO�WRGR�ODV�PLVPDV��$~Q�GHWUiV�GHO�UHFRGR�TXL]i�WRGDYtD�HVSHUHQ�XQ�FDPLQR�QXHYR�R�XQD�SXHUWD��VHFUHWD��\�DXQTXH�D�PHQXGR�SDVp�VLQ�GHWHQHUPH��DO�ILQ�OOHJDUi�XQ�GtD�HQ�TXH�LUp�FDPLQDQGR�SRU�HVRV��VHQGHURV�HVFRQGLGRV�TXH�FRUUHQ�DO�RHVWH�GH�OD�/XQD��DO�HVWH�GHO�6RO������<�FRPR�HQ�UHVSXHVWD��VXELHQGR�SRU�HO�FDPLQR�GHVGH�HO�IRQGR�GHO�YDOOH��OOHJDURQ��YRFHV�TXH�FDQWDEDQ��$��(OEHUHWK�*LOWKRQLHO�VLOLYUHQ�SHQQD�PtULHO�R�PHQHO�DJODU�HOHQDWK��*LOWKRQLHO��$��(OEHUHWK�$~Q�UHFRUGDPRV��QRVRWURV�TXH�YLYLPRV�EDMR�ORV�iUEROHV�HQ�HVWD�WLHUUD�OHMDQD��OD�OX]�GH�ODV�HVWUHOODV�VREUH�ORV�0DUHV�GH�2FFLGHQWH�)URGR�\�6DP�VH�GHWXYLHURQ�\�DJXDUGDURQ�HQ�VLOHQFLR�HQWUH�ODV�GXOFHV�VRPEUDV���KDVWD�TXH�XQ�UHVSODQGRU�DQXQFLy�OD�OOHJDGD�GH�ORV�YLDMHURV�<� YLHURQ�D�*LOGRU� \�XQD�JUDQ�FRPLWLYD�GH�KHUPRVD�JHQWH�pOILFD�� \� OXHJR��DQWH� ORV� � RMRV�PDUDYLOODGRV�GH�6DP�� OOHJDURQ�FDEDOJDQGR�(OURQG�\�*DODGULHO��(OURQG�YHVWtD�XQ� �PDQWR�JULV�\�OXFtD�XQD�HVWUHOOD�HQ�OD�IUHQWH��\�HQ�OD�PDQR�OOHYDED�XQ�DUSD�GH�SODWD��\�HQ�HO�GHGR�XQ� � DQLOOR� GH� RUR� FRQ� XQD� JUDQ� SLH]D� D]XO�� 9LO\D�� HO� PiV� SRGHURVR� GH� ORV� WUHV�� 3HUR�*DODGULHO� PRQWDED� HQ� XQ� � SDODIUpQ� EODQFR�� HQYXHOWD� HQ� XQD� EODQFXUD UHVSODQGHFLHQWH��FRPR�QXEHV�DOUHGHGRU�GH�OD�/XQD��\�HOOD�PLVPD��SDUHFtD�LUUDGLDU�XQD�OX]�VXDYH��<�WHQtD�HQ�HO�GHGR�HO�DQLOOR�IRUMDGR�GH�PLWKULO��FRQ�XQD�VROD�SLHGUD�TXH��FHQWHOOHDED�FRPR�XQD�HVWUHOOD�
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GH�HVFDUFKD��<�FDEDOJDQGR�OHQWDPHQWH�HQ�XQ�SHTXHxR�SRQH\�JULV���FDEHFHDQGR�GH�VXHxR�\�FRPR�DGRUPHFLGR��OOHJy�%LOER�HQ�SHUVRQD�(OURQG�ORV�VDOXGy�FRQ�XQ�DLUH�JUDYH�\�JHQWLO��\�*DODGULHO�ORV�PLUy��FRQ�XQD��VRQULVD��<�ELHQ��VHxRU�6DPVDJD]��GLMR��0H�KDQ�GLFKR��\�YHR��TXH�KDV�XWLOL]DGR�ELHQ�PL��UHJDOR��'H�DKRUD�HQ DGHODQWH� OD�&RPDUFD�VHUi�PiV�TXH�QXQFD�DPDGD�\�ELHQDYHQWXUDGD�� �6DP�VH��LQFOLQy�HQ�XQD�SURIXQGD�UHYHUHQFLD��SHUR�QR�VXSR�TXp�GHFLU��+DEtD�ROYLGDGR�TXp�KHUPRVD�HUD�OD��'DPD�*DODGULHO�(QWRQFHV�%LOER�GHVSHUWy�\�DEULy�ORV�RMRV��£+ROD��)URGR���GLMR���£%XHQR� KR\�OH�KH�JDQDGR�DO�9LHMR�7XN��$Vt�TXH�HVR�HVWi��DUUHJODGR��<�DKRUD�FUHR�HVWDU�SURQWR�SDUD�HPSUHQGHU�RWUR�YLDMH��¢7~�WDPELpQ�YLHQHV"�6t��\R�WDPELpQ�YR\��GLMR�)URGR��/RV�3RUWDGRUHV�GHO�$QLOOR�KDQ�GH�SDUWLU�MXQWRV�� ¢$� GyQGH� YD� XVWHG�� PL� DPR"� �JULWy� 6DP�� DXQTXH� SRU� ILQ� KDEtD� FRPSUHQGLGR� OR� TXH��HVWDED�VXFHGLHQGR��$�ORV�3XHUWRV��6DP��GLMR�)URGR��<�\R�QR�SXHGR�LU��1R��6DP��1R�WRGDYtD��HQ�WRGR�FDVR��QR�PiV�DOOi�GH�ORV�3XHUWRV��$XQTXH�WDPELpQ��OOHJDUi�OD�KRUD��TXL]i��1R�WH�HQWULVWH]FDV�GHPDVLDGR��6DP��1R�VLHPSUH�SRGUiV�HVWDU�SDUWLGR��HQ�GRV��1HFHVLWDUiV�VHQWLUWH�VDQR�\�HQWHUR��SRU�PXFKRV�DxRV��7LHQHV� WDQWDV�FRVDV�GH�TXH�GLVIUXWDU���WDQWR�TXH�YLYLU�\�WDQWR�TXH�KDFHU��3HUR� �GLMR� 6DP��PLHQWUDV� ORV� RMRV� VH� OH� OOHQDEDQ� GH� OiJULPDV��� \R� FUHtD� TXH� � WDPELpQ�XVWHG�LED�D�GLVIUXWDU�HQ�OD�&RPDUFD��DxRV�\�DxRV��GHVSXpV�GH�WRGR�OR�TXH�KD�KHFKR��7DPELpQ�\R�OR�FUHtD��HQ�XQ�WLHPSR��3HUR�KH�VXIULGR�KHULGDV�GHPDVLDGR�SURIXQGDV���6DP��,QWHQWp� VDOYDU� OD� &RPDUFD� \� OD� KH� VDOYDGR�� SHUR� QR� SDUD� Pt�� $Vt� VXHOH� RFXUULU�� 6DP���FXDQGR� ODV�FRVDV�HVWiQ�HQ�SHOLJUR��DOJXLHQ� WLHQH�TXH� UHQXQFLDU�D�HOODV��SHUGHUODV��SDUD�TXH�RWURV� ODV� � FRQVHUYHQ��3HUR� W~� HUHV�PL�KHUHGHUR�� WRGR�FXDQWR� WHQJR�\�SRGUtD�KDEHU�WHQLGR�WH�OR�GHMR�D�WL��<�DGHPiV��WLHQHV�D�5RVD�\�D�(ODQRU��\�YHQGUiQ�WDPELpQ�HO�SHTXHxR�)URGR� \� OD� SHTXHxD� 5RVD�� \� 0HUU\�� \� 5L]RV� GH� 2UR�� \� 3LSSLQ�� \� DFDVR� RWURV� TXH� QR�DOFDQ]R� D� YHU�� 7XV� PDQRV� \� WX� FDEH]D� VHUiQ� QHFHVDULRV� HQ� WRGDV� SDUWHV�� � 6HUiV� HO�DOFDOGH��QDWXUDOPHQWH��SRU�WDQWR�WLHPSR�FRPR�TXLHUDV�VHUOR��\�HO�MDUGLQHUR�PiV�IDPRVR�GH��OD�KLVWRULD�� \� OHHUiV� ODV�SiJLQDV�GHO� /LEUR�5RMR�� \�SHUSHWXDUiV� OD�PHPRULD�GH�XQD�HGDG�DKRUD�GHVDSDUHFLGD���SDUD�TXH�OD�JHQWH�UHFXHUGH�VLHPSUH�HO�*UDQ�3HOLJUR��\�DPH�D~Q�PiV�HQWUDxDEOHPHQWH�HO�SDtV��ELHQDPDGR��<�HVR�WH�PDQWHQGUi�WDQ�RFXSDGR�\�WDQ�IHOL]�FRPR�HV�SRVLEOH�VHUOR��PLHQWUDV�FRQWLQ~H�WX�SDUWH�GH�OD��+LVWRULD��£<�DKRUD�YHQ��FDEDOJD�FRQPLJR������(QWRQFHV�(OURQG�\�*DODGULHO�SURVLJXLHURQ�OD�PDUFKD��OD�7HUFHUD�(GDG�KDEtD��WHUPLQDGR�\�ORV�'tDV�GH�ORV�$QLOORV�KDEtDQ�SDVDGR�SDUD�VLHPSUH��\�DVt� OOHJDED� HO� ILQ� GH� OD� KLVWRULD� \� ORV� FDQWRV� GH� DTXHOORV� WLHPSRV�� <� FRQ� HOORV� SDUWtDQ�QXPHURVRV�HOIRV�GH�OD�$OWD�(VWLUSH�TXH�\D�QR� TXHUtDQ�KDELWDU�HQ�OD�7LHUUD�0HGLD��\�HQWUH�HOORV��FROPDGR�GH�XQD� WULVWH]D�TXH�HUD�D� OD�YH]�YHQWXURVD�\�VLQ� �DPDUJXUD��FDEDOJDEDQ�6DP��\�)URGR��\�%LOER��\�ORV�HOIRV�ORV�KRQUDEDQ�FRPSODFLGRV�$XQTXH�FDEDOJDURQ�D�WUDYpV�GH�OD�&RPDUFD�GXUDQWH�WRGD�OD�WDUGH�\�WRGD�OD�QRFKH���QDGLH�ORV� YLR� SDVDU�� H[FHSWR� ODV� FULDWXUDV� VDOYDMHV� GH� ORV� ERVTXHV�� R� DTXt� \� DOOi� DOJ~Q��



���

FDPLQDQWH�VROLWDULR�TXH�YLR�GH�SURQWR�HQWUH�ORV�iUEROHV�XQ�UHVSODQGRU�IXJLWLYR��R�XQD�OX]�\�XQD� VRPEUD� TXH� VH� � GHVOL]DED� VREUH� ODV� KLHUEDV�� PLHQWUDV� OD� OXQD� GHFOLQDED� HQ� HO�SRQLHQWH��<�FXDQGR�OD�&RPDUFD�TXHGy�DWUiV�\��ERUGHDQGR�ODV�IDOGDV�PHULGLRQDOHV�GH�ODV�/RPDV�%ODQFDV�OOHJDURQ�D�ODV�/RPDV�/HMDQDV�\�D�ODV�7RUUHV���YLHURQ�HQ�ORQWDQDQ]D�HO�0DU��\�DVt�GHVFHQGLHURQ�SRU�ILQ�KDFLD�0LWKORQG��KDFLD�ORV�3XHUWRV�*ULVHV�HQ�HO��ODUJR�HVWXDULR�GH�/XQ�&XDQGR�OOHJDURQ�D�ODV�3XHUWDV��&LUGDQ�HO�*XDUGLiQ�GH�ODV�1DYHV�VH�DGHODQWy�D� GDUOHV�OD�ELHQYHQLGD��(UD�PX\�DOWR��GH�EDUED�ODUJD��\�WRGR�JULV�\�PX\�DQFLDQR��VDOYR�ORV��RMRV�TXH�HUDQ�YLYRV�\�OXPLQRVRV�FRPR�HVWUHOODV��\�ORV�PLUy��\�VH�LQFOLQy�HQ�XQD�UHYHUHQFLD��\�GLMR���7RGR�HVWi�SURQWR�(QWRQFHV�&LUGDQ�ORV�FRQGXMR�D�ORV�3XHUWRV�\�XQ�QDYLR�EODQFR�VH�PHFtD�HQ ODV��DJXDV��\�HQ�HO�PXHOOH��MXQWR�D�XQ�JUDQ�FDEDOOR�JULV��VH�HUJXtD�XQD�ILJXUD�WRGD�YHVWLGD�GH��EODQFR�TXH�ORV�HVSHUDED��<�FXDQGR�VH�YROYLy�\�VH�DFHUFy�D�HOORV��)URGR�DGYLUWLy�TXH�*DQGDOI�OOHYDED�HQ�OD��PDQR��DKRUD�DELHUWDPHQWH��HO�7HUFHU�$QLOOR��1DU\D�HO *UDQGH��\�OD�SLHGUD�HQJDU]DGD�HQ�pO�HUD�URMD�FRPR�HO��IXHJR��(QWRQFHV�DTXHOORV�TXH�VH�GLVSRQtDQ�D�KDFHUVH�D�OD�0DU�VH�UHJRFLMDURQ��SRUTXH�VXSLHURQ�TXH�*DQGDOI��SDUWLUtD�WDPELpQ�3HUR� 6DP� WHQtD� HO� FRUD]yQ� DFRQJRMDGR� \� OH� SDUHFtD� TXH� VL� OD� VHSDUDFLyQ� LED� D� VHU��DPDUJD��PiV�WULVWH�D~Q�VHUtD�HO�VROLWDULR�FDPLQR�GH�UHJUHVR��3HUR�PLHQWUDV�D~Q�VHJXtDQ�DOOt��GH�SLH��\�ORV�HOIRV�\D�VXEtDQ�D�ERUGR��\�OD�QDYH�HVWDED�FDVL�SURQWD�SDUD�]DUSDU��3LSSLQ�\�0HUU\�OOHJDURQ��D��JDORSH�WHQGLGR��<�3LSSLQ�UHtD�HQ�PHGLR�GH�ODV�OiJULPDV��<D�XQD�YH]�LQWHQWDVWH�WHQGHUQRV�XQ�OD]R�\�WH�IDOOy��)URGR��(VWD�YH]�HVWXYLVWH�D��SXQWR�GH�FRQVHJXLUOR��SHUR�WH�KD�IDOODGR�GH�QXHYR��6LQ�HPEDUJR��QR�KD�VLGR�6DP�TXLHQ�WH��WUDLFLRQy�HVWD�YH]��£VLQR�HO�SURSLR�*DQGDOI��6t��GLMR�*DQGDOI� SRUTXH�HV�PHMRU�TXH�VHDQ�WUHV�ORV�TXH�UHJUHVHQ�\�QR�XQR�VROR���%LHQ��DTXt��TXHULGRV�DPLJRV��D�OD�RULOOD�GHO�0DU��WHUPLQD�SRU�ILQ�QXHVWUD�FRPXQLGDG�HQ�OD��7LHUUD�0HGLD��£,G�HQ�SD]�1R�RV�GLUp��QR�OORUpLV��SRUTXH�QR�WRGDV�ODV�OiJULPDV�VRQ�PDODV�)URGR�EHVy�HQWRQFHV�D�0HUU\�\�D�3LSSLQ��\�SRU�~OWLPR�D�6DP��\�VXELy�D�ERUGR��\��IXHURQ�L]DGDV�ODV�YHODV��\�HO�YLHQWR�VRSOy��\�OD�QDYH�VH�GHVOL]y�OHQWDPHQWH�D�OR�ODUJR�GHO��HVWXDULR�JULV��\�OD�OX]�GHO�IUDVFR�GH�*DODGULHO�TXH�)URGR�OOHYDED�HQ�DOWR�FHQWHOOHy�\�VH�DSDJy��<�OD�QDYH�VH�LQWHUQy��HQ�OD�$OWD�0DU�UXPER�DO�2HVWH��KDVWD�TXH�SRU�ILQ�HQ�XQD�QRFKH�GH�OOXYLD�)URGR�VLQWLy�HQ�HO� DLUH�XQD� � IUDJDQFLD� \�R\y�FDQWRV�TXH� OOHJDEDQ�VREUH� ODV�DJXDV��\� OH�SDUHFLy�TXH��FRPR�HQ�HO�VXHxR�TXH�KDEtD�WHQLGR�HQ��OD�FDVD�GH�7RP�%RPEDGLO��OD�FRUWLQD�GH OOXYLD�JULV�VH�WUDQVIRUPDED�HQ�SODWD�\�FULVWDO��\�TXH�HO��YHOR�VH�DEUtD�\�DQWH�pO�DSDUHFtDQ�XQDV�SOD\DV�EODQFDV��\�PiV�DOOi�XQ�SDtV�OHMDQR�\�YHUGH�D�OD�OX]�GH�XQ� UiSLGR�DPDQHFHU�3HUR�SDUD�6DP�OD�SHQXPEUD�GHO�DWDUGHFHU�VH�WUDQVIRUPy�HQ�RVFXULGDG��PLHQWUDV��VHJXtD�DOOt�HQ�HO�3XHUWR��\�DO�PLUDU�HO�DJXD�JULV�YLR�VyOR�XQD�VRPEUD�TXH�SURQWR�GHVDSDUHFLy�HQ�HO��RHVWH��+DVWD�HQWUDGD�OD�QRFKH�VH�TXHGy�DOOt��GH�SLH��VLQ�RtU�QDGD�PiV�TXH�HO�VXVSLUR�\�HO�PXUPXOOR�GH��ODV�RODV�VREUH�ODV�SOD\DV�GH�OD�7LHUUD�0HGLD��\�DTXHO�VRQLGR�OH�WUDVSDVy�HO�FRUD]yQ��-XQWR�D�pO��HVWDEDQ�0HUU\�\� 3LSSLQ��\�QR�KDEODEDQ�3RU� ILQ� ORV� WUHV�FRPSDxHURV�GLHURQ�PHGLD� YXHOWD� \�VH�DOHMDURQ��VLQ�YROYHU� OD� � FDEH]D��\�FDEDOJDURQ�OHQWDPHQWH�UXPER�D�OD�&RPDUFD��\�QR�SURQXQFLDURQ�XQD�VROD�SDODEUD�GXUDQWH�
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WRGR� � HO� YLDMH� GH� UHJUHVR�� SHUR� HQ� HO� ODUJR� FDPLQR� JULV�� FDGD� XQR� GH� HOORV� VH� VHQWtD�UHFRQIRUWDGR�SRU�ORV�GHPiV�<� ILQDOPHQWH� FUX]DURQ� ODV� ORPDV� \� WRPDURQ� HO� &DPLQR� GHO� (VWH�� \� 3LSSLQ� \� 0HUU\��FDEDOJDURQ�KDFLD�/RV�*DPRV��\�\D�HPSH]DEDQ�D�FDQWDU�GH�QXHYR�PLHQWUDV�VH�DOHMDEDQ��3HUR�6DP��WRPy�HO�FDPLQR�GH�'HODJXD��\�DVt�YROYLy�D�FDVD�SRU�OD�FROLQD��FXDQGR�XQD�YH]�PiV�FDtD�OD�WDUGH��<��OOHJy�\�DGHQWUR�DUGtD�XQD�OX]�DPDULOOD��\�OD�FHQD�HVWDED�SURQWD��\�OR�HVSHUDEDQ��<�5RVD�OR�UHFLELy��\�OR��LQVWDOy�HQ�VX�VLOOyQ��\�OH�VHQWy�D�OD�SHTXHxD�(ODQRU�HQ�ODV�URGLOODV�6DP�UHVSLUy�SURIXQGDPHQWH��%XHQR��HVWR\�GH�YXHOWD� �GLMR������$3e1',&(�81�)5$*0(172�'(�/$�+,6725,$�'(�$5$*251� <� $5:(1� (;75$Ë'2� '(� /26� $1$/(6� '(� /26� 5(<(6� <�*2%(51$'25(6� $UDGRU� HUD� HO� DEXHOR� GHO� 5H\�� 6X� KLMR� $UDWKRUQ� SLGLy� SRU� HVSRVD� D�*LOUDHQ�OD��%HOOD��KLMD�GH�'tUKDHO��TXH�HUD�D�VX�YH]�GHVFHQGLHQWH�GH�$UDQDUWK��$�HVD�XQLyQ�VH�RSRQtD��'tUKDHO��SRUTXH�*LOUDHQ�HUD�MRYHQ�\�QR�KDEtD�DOFDQ]DGR�D~Q�OD�HGDG�HQ�OD�TXH�ODV�PXMHUHV�GH�ORV�'~QHGDLQ��VROtDQ�GHVSRVDUVH���$GHPiV��GHFtD���$UDWKRUQ�HV�XQ�KRPEUH�VHYHUR�\�HQ�OD�IXHU]D�GH�OD�HGDG��\��OOHJDUi�D�FDSLWiQ�DQWHV�GH�OR�TXH�VH�HVSHUD��VLQ�HPEDUJR��PH�GLFH�HO�FRUD]yQ�TXH�WHQGUi�XQD�YLGD��EUHYH���3HUR�,YRUZHQ��VX�HVSRVD��TXH�WDPELpQ�HUD�YLGHQWH��UHVSRQGLy���£0D\RU�UD]yQ��HQWRQFHV�SDUD�GDUVH�SULVD��/RV�GtDV�VH�RVFXUHFHQ�DQWHV�GH�OD�WHPSHVWDG��\�VH�DYHFLQDQ�JUDQGHV��DFRQWHFLPLHQWRV��6L� HVWRV�GRV�VH�GHVSRVDQ�DKRUD��D~Q�SXHGHQ�QDFHU�HVSHUDQ]DV�SDUD�QXHVWUR�SXHEOR��SHUR�VL��OD�ERGD�VH�SRVWHUJD��OD�HVSHUDQ]D�VH�GHVYDQHFHUi�SDUD�VLHPSUH�KDVWD�HO�ILQ�GH�HVWD�(GDG���<�DFRQWHFLy�TXH�FXDQGR�KDFtD�DSHQDV�XQ�DxR�TXH�$UDWKRUQ�\�*LOUDHQ�VH�KDEtDQ��FDVDGR��$UDGRU�IXH�WRPDGR�SULVLRQHUR�SRU�ORV�WUROOV�GH�ODV�0RQWDxDV�HQ�ORV�3iUDPRV�)UtRV�DO��QRUWH�GH�5LYHQGHO��\�DVHVLQDGR��\�$UDWKRUQ VH�FRQYLUWLy�HQ�HO�&DSLWiQ�GH�ORV�'~QHGDLQ��$O�DxR��VLJXLHQWH�*LOUDHQ� OH� GLR�XQ�KLMR�� \� OR� OODPDURQ�$UDJRUQ��3HUR�$UDJRUQ� WHQtD�DSHQDV�GRV�DxRV� FXDQGR� $UDWKRUQ� SDUWLy� � D� FRPE� DWLU� FRQWUD� ORV� RUFRV� FRQ� ORV� KLMRV� GH� (OURQG�� \�SHUHFLy�FRQ�XQ�RMR�DWUDYHVDGR�SRU�XQD�IOHFKD��RUHD��\�DVt�WXYR�HQ�YHUGDG�XQD�YLGD�EUHYH�SDUD�DOJXLHQ�GH�VX�UD]D��SXHV�DSHQDV�FRQWDED�VHVHQWD�DxRV�FXDQGR��FD\y���$UDJRUQ��TXH�HUD�DKRUD�HO�KHUHGHUR�GH�,VLOGXU��IXH�OOHYDGR�HQWRQFHV�D�YLYLU��FRQ�VX�PDGUH�HQ�OD�FDVD�GH�(OURQG��\�(OURQG�KL]R ODV�YHFHV�GH�SDGUH�SDUD�pO��\�OOHJy�D�DPDUOR�FRPR��D�XQ�KLMR��3HUR�OR�OODPDEDQ�(VWHO��TXH�TXLHUH�GHFLU��(VSHUDQ]D���\�VX�QRPEUH�YHUGDGHUR�\�VX�OLQDMH� � IXHURQ� PDQWHQLGRV� HQ� VHFUHWR� SRU� RUGHQ� GH� (OURQG�� SRUTXH� ORV� 6DELRV� VDEtDQ�HQWRQFHV�TXH�HO�(QHPLJR��WUDWDED�GH�GHVFXEULU�DO�KHUHGHUR�GH�,VLOGXU��VL�TXHGDED�DOJXQR�VREUH�OD�ID]�GH�OD�WLHUUD��3HUR�FXDQGR�(VWHO�WHQtD�DSHQDV�YHLQWH�DxRV�GH�HGDG��DFRQWHFLy�TXH�UHWRUQy�D� 5LYHQGHO�GHVSXpV�GH�OOHYDU�D�FDER�JUDQGHV�KD]DxDV�HQ�FRPSDxtD�GH�ORV�KLMRV�GH�(OURQG��\�(OURQG�OR� �PLUy�\�VH�VLQWLy� IHOL]��SRUTXH�YLR�TXH�HUD�QREOH�\�KHUPRVR��\�KDEtD�DOFDQ]DGR�D�XQD�HGDG� WHPSUDQD� OD� � PDGXUH]�� VL� ELHQ� OOHJDUtD� D� VHU� PiV� JUDQGH� D~Q�� GH� FXHUSR� \� GH�HVStULWX��$TXHO�GtD�SXHV��(OURQG�OR�OODPy�SRU� VX�QRPEUH��\�OH�GLMR�TXLpQ�HUD�\�GH�TXLpQ�HUD�KLMR��\�OH�HQWUHJy�ORV�ELHQHV�KHUHGLWDULRV�
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��+H�DTXt�HO�$QLOOR�GH�%DUDKLU��GLMR�� �VtPEROR�GH�QXHVWUR� UHPRWR�SDUHQWHVFR��\� KH�DTXt�WDPELpQ�ORV�IUDJPHQWRV�GH�1DUVLO��&RQ�HOORV��D~Q�SRGUiV�FXPSOLU�JUDQGHV�KD]DxDV��SXHV��SUHYHR�TXH� WHQGUiV�XQD�YLGD�PiV� ODUJD�TXH� OD�FRP~Q�HQWUH� ORV�KRPEUHV��D�PHQRV�TXH�VXFXPEDV�YtFWLPD�GHO� �0DO��R�TXH� OOHJXHV�D� IUDFDVDU�HQ�OD�SUXHED��3HUR� OD�SUXHED�VHUi�GXUD�\�ODUJD��(O�&HWUR�GH�$QQ~PLQDV��OR�UHWHQJR��SXHV�D~Q�WLHQHV�TXH�JDQDUOR���$O�GtD�VLJXLHQWH��D� OD�KRUD�GHO�FUHS~VFXOR��$UDJRUQ�SDVHDED�VROLWDULR�SRU� ORV� �ERVTXHV��FRQ�HO�FRUD]yQ�DOHJUH��\�FDQWDED��SRUTXH�WHQtD�PXFKDV�HVSHUDQ]DV��\�SRUTXH�HO�PXQGR�HUD� � EHOOR�� <� GH� SURQWR��PLHQWUDV� D~Q� FDQWDED� YLR� XQD� GRQFHOOD� TXH� FDPLQDED� SRU� XQ�SUDGR� HQWUH� ORV� � WURQFRV� EODQFRV� GH� ORV� DEHGXOHV�� \� VH� GHWXYR� PDUDYLOODGR�� FUH\HQGR�KDEHUVH�H[WUDYLDGR�HQ�XQ�VXHxR��R��TXH�OH�KDEtD�VLGR�FRQFHGLGR�HO�GRQ�GH�ORV�P~VLFRV�pOILFRV��TXH�KDFHQ�DSDUHFHU�DQWH�ORV�RMRV�GH��TXLHQHV�HVFXFKDQ�ODV�FRVDV�TXH�FDQWDQ��3RUTXH�$UDJRUQ�LED�FDQWDQGR�XQ�IUDJPHQWR�GHO�/D\�GH�/~WKLHQ��HO�TXH�QDUUD�HO��HQFXHQWUR�GH�/~WKLHQ�\�%HUHQ�HQ� OD�)ORUHVWD�GH�1HOGRUHWK��<�KH�DTXt�TXH�/~WKLHQ�FDPLQDED�DQWH��VXV�SURSLRV�RMRV�HQ�5LYHQGHO��HQYXHOWD�HQ�XQ�PDQWR�GH�SODWD�\�D]XU��KHUPRVD�FRPR�HO�FUHS~VFXOR�HQ�HO� +RJDU�GH� ORV�(OIRV� ORV�FDEHOORV�RVFXURV� OH� IORWDEDQ�PRYLGRV�SRU�XQD�EULVD�V~ELWD��\�XQD�GLDGHPD�GH��JHPDV�TXH�SDUHFtDQ�HVWUHOODV�OH�FHxtD�OD�IUHQWH��3RU�XQ�PRPHQWR�$UDJRUQ�OD�FRQWHPSOy�HQ�VLOHQFLR��SHUR�WHPLHQGR�TXH�VH��GHVYDQHFLHUD�SDUD�VLHPSUH��OD�OODPy�JULWDQGR���7LQ~YLHO��7LQ~YLHO����WDO�FRPR�%HUHQ�HQ�ORV�'tDV��$QWLJXRV��/D�GRQFHOOD�HQWRQFHV�VH�YROYLy��\�VRQULy��\�GLMR�� �¢4XLpQ�HUHV"�¢<�SRU�TXp�PH�� OODPDV�FRQ�HVH�QRPEUH"��<� pO� UHVSRQGLy�� �3RUTXH� FUHt� TXH� HUDV� HQ� YHUGDG� /~WKLHQ� 7LQ~YLHO�� FX\R� /D\� � YHQtD�FDQWDQGR�3HUR�VL�QR�HUHV�HOOD��FDPLQDV�FRPR�HOOD����0XFKRV�OR�KDQ�GLFKR���UHVSRQGLy�HOOD�HQ�WRQR�JUDYH���6LQ�HPEDUJR�QR�PH�OODPR��FRPR�HOOD��DXQTXH�DFDVR�QXHVWURV�GHVWLQRV�VHDQ�VHPHMDQWHV��¢3HUR�W~��TXLpQ�HUHV"��������(V�WHO�PH�OODPDEDQ��UHVSRQGLy�pO���SHUR�VR\�$UDJRUQ��KLMR�GH�$UDWKRUQ���KHUHGHUR�GH�,VLOGXU��6HxRU�GH�ORV�'~QHGDLQ���6LQ�HPEDUJR��PLHQWUDV�OR�GHFtD��VHQWtD�TXH�HVH�DOWR��OLQDMH��TXH�WDQWR� OH�KDEtD� UHJRFLMDGR�HO�FRUD]yQ��SRFR�YDORU� WHQtD�DKRUD��\�QR�HUD�QDGD�FRPSDUDGR�FRQ�OD��GLJQLGDG�\�OD�EHOOH]D�GH�OD�MRYHQ��3HUR�HOOD�URPSLy�D�UHtU�DOHJUHPHQWH��\�GLMR���(QWRQFHV�VRPRV�SDULHQWHV�OHMDQRV���3RUTXH�\R�VR\�$UZHQ�KLMD�GH�(OURQG��\�WDPELpQ�PH�OODPR�8QGyPLHO����6XHOH�RFXUULU��GLMR�$UDJRUQ���TXH�HQ� WLHPSRV�GH�SHOLJUR� ORV�KRPEUHV�RFXOWHQ�HO� � WHVRUR�PiV�SUHFLDGR��3HUR�(OURQG�\� WXV�KHUPDQRV�PH�DVRPEUDQ��SRUTXH�DXQTXH�KH�YLYLGR�HQ��HVWD�FDVD�GHVGH�PL�QLxH]��QXQFD�KDEtD�RtGR�KDEODU�GH�WL��¢�&yPR�HV�SRVLEOH�TXH�QR�QRV�KD\DPRV� �HQFRQWUDGR�DQWHV"� £7X�SDGUH�QR� WH�KDEUi�JXDUGDGR�EDMR� OODYH� MXQWR�FRQ�VXV�WHVRURV����1R��GLMR HOOD��\�DO]y�ORV�RMRV�KDFLD�ODV�PRQWDxDV�TXH�VH�HUJXtDQ�DO�HVWH���+H��YLYLGR�ODUJR�WLHPSR�HQ�OD�WLHUUD�GH�PL�PDGUH��HQ�OD�OHMDQD�/RWKOyULHQ��<�KH�YHQLGR�KDFH�SRFR���D�YLVLWDU�QXHYDPHQWH�D�PL�SDGUH��+DFtD�PXFKRV�DxRV�TXH�QR�SDVHDED�HQ�,PODGULV���$UDJRUQ�VH�VRUSHQGLy��SRUTXH�QR�SDUHFtD�WHQHU�PiV�HGDG�TXH�pO��TXH�VyOR�KDEtD��YLYLGR�XQD�YHLQWHQD�GH�DxRV�HQ� OD�7LHUUD�0HGLD��3HUR�$UZHQ� OR�PLUy�D� ORV�RMRV�\�GLMR���£1R��WH�DVRPEUHV��/RV�KLMRV�GH�(OURQG�WHQHPRV�OD�YLGD�GH�ORV�(OGDU��
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�$UDJRUQ�VH� WXUEy��SRUTXH�YLR�HQ�ORV�RMRV�GH�$UZHQ�OD� OX]�pOILFD�\� OD�VDELGXUtD��GH�DxRV�LQFRQWDEOHV��SHUR�GHVGH�DTXHO�PRPHQWR�DPy�D�$UZHQ�8QGyPLHO�KLMD�GH�(OURQG��(Q� ORV� GtDV� TXH� VLJXLHURQ� $UDJRUQ� VH� YROYLy� VLOHQFLRVR� \� VX�PDGUH� DGLYLQy� TXH� � DOJR�H[WUDxR�OH�KDEtD�RFXUULGR��\�SRU�ILQ�FHGLy�D�ODV�SUHJXQWDV�GH�HOOD��\�OH�FRQWy�HO�HQFXHQWUR��HQWUH�ORV�iUEROHV�HQ�HO�FUHS~VFXOR���+LMR�PtR��GLMR�*LOUDHQ���WX�DPELFLyQ�HV�DOWD��KDVWD�SDUD�HO�GHVFHQGLHQWH�GH��QXPHURVRV�5H\HV�3RUTXH�HVWD�GDPD�HV� OD�PiV�QREOH� \� OD�PiV�KHUPRVD�TXH�KR\�SLVD� OD� WLHUUD��<�QR� �HV�SURSLR�GH�XQ�PRUWDO�XQLUVH�HQ�PDWULPRQLR�D�OD�UD]D�GH�ORV�HOIRV����6LQ�HPEDUJR��WDPELpQ�QRVRWURV�SHUWHQHFHPRV�HQ�SDUWH�D�HVD�UD]D��UHSOLFy��$UDJRUQ���VL�HV�FLHUWR�OR�TXH�KH�DSUHQGLGR�HQ�OD�KLVWRULD�GH�PLV�DQWHSDVDGRV����(V�YHUGDG��GLMR�*LOUDHQ���SHUR�HVR�IXH�KDFH�ODUJR�WLHPSR��\�HQ�RWUD�HGDG�GH� HVWH�PXQGR��DQWHV�TXH�QXHVWUD�UD]D�GHFOLQDUD��3RU�HVWR�WHPR��SRUTXH�VLQ�OD�EXHQD�YROXQWDG�GHO��6HxRU�(OURQG� ORV� KHUHGHURV� GH� ,VLOGXU� QR� WDUGDUiQ� HQ� H[WLQJXLUVH�� 3HUR� QR� FUHR� TXH� HQ� HVWH�DVXQWR�SXHGDV��FRQWDU�FRQ�OD�EHQHYROHQFLD�GH�(OURQG����$PDUJRV� VHUiQ� HQWRQFHV�PLV� GtDV�� GLMR�$UDJRUQ�� �\� D� VRODV� FDPLQDUp� SRU� ODV� � WLHUUDV�VDOYDMHV����7DO�VHUi�HQ�YHUGDG�WX�GHVWLQR��GLMR�*LOUDHQ��\�VL�ELHQ�WHQtD�HQ�FLHUWD�PHGLGD��HO�GRQ�GH�DGLYLQDFLyQ�SURSLR�GH�VX�JHQWH��QDGD�PiV�GLMR�DFHUFD�GHO�IXWXUR��QL�KDEOy�FRQ��QDGLH�GH�OR�TXH�VX�KLMR�OH�KDEtD�FRQILDGR��3HUR�(OURQG�YHtD�PXFKDV�FRVDV�\�OHtD�HQ�PXFKRV�FRUD]RQHV��8Q�GtD�SXHV��DQWHV�GH��ILQ�GH�DxR��OODPy�D�$UDJRUQ�D�VX�FiPDUD�\�OH�GLMR���£$UDJRUQ��KLMR�GH�$UDWKRUQ��6HxRU�GH�ORV��'~QHGDLQ��HVF~FKDPH�8Q�JUDQ�GHVWLQR�WH�HVSHUD��VHD�HO�GH�HOHYDUWH�PiV�DOWR�TXH�WRGRV�WXV�DQWHSDVDGRV��GHVGH�ORV� GtDV� GH� (OHQGLO�� R� FDHU� HQ� OD� RVFXULGDG� FRQ� WRGRV� ORV� VREUHYLYLHQWHV� GH� WX� HVWLUSH��3DVDUiV�SRU��ODUJRV�DxRV�GH�SUXHED��1R�WRPDUiV�HVSRVD��QL�WH�OLJDUiV�D�PXMHU�DOJXQD�FRQ�SURPHVD�GH�PDWULPRQLR��KDVWD��TXH�OOHJXH�WX�KRUD��\�KD\DV�GHPRVWUDGR�VHU�GLJQR���(QWRQFHV�$UDJRUQ�VH�WXUEy�\�GLMR���¢$FDVR�PL�PDGUH�RV�KD�KDEODGR"���1R� SRU� FLHUWR�� GLMR� (OURQG�� �7XV� SURSLRV� RMRV� WH� KDQ� WUDLFLRQDGR�� 3HUR� QR� � KDEOR�VRODPHQWH�GH�PL�KLMD��3RU�DKRUD�QR�WH�FRPSURPHWHUiV�FRQ�OD�KLMD�GH�QLQJ~Q�RWUR��3HUR�HQ��FXDQWR� D� $UZHQ� OD� %HOOD�� 6HxRUD� GH� ,PODGULV� \� GH� /RULHQ�� (VWUHOOD� GH� OD� 7DUGH� GH� VX�SXHEOR��HV�GH�XQ��OLQDMH�PiV�DOWR�TXH�HO�WX\R��\�\D�KD�YLYLGR�HQ�HO�PXQGR�WDQWR�WLHPSR�TXH�SDUD�HOOD�QR�HUHV�PiV�TXH�XQ� UHWRxR� �GHO�DxR�� IUHQWH�D�XQ� MRYHQ�DEHGXO�GH�QXPHURVRV�HVWtRV��(VWi�PX\�SRU�HQFLPD�GH�WL��<�DVt��FUHR��KD�GH��SDUHFHUOH�D�HOOD��3HUR�DXQ�FXDQGR�QR�IXHUD�DVt�\�HO�FRUD]yQ�GH�HOOD�VH�LQFOLQDUD�KDFLD�WL��GH�WRGDV�PDQHUDV��PH�HQWULVWHFHUtD�D�FDXVD�GHO�GHVWLQR�TXH�SHVD�VREUH�QRVRWURV����¢4Xp�GHVWLQR�HV�pVH"���0LHQWUDV�\R�KDELWH�DTXt��HOOD�YLYLUi�FRQ�OD�MXYHQWXG�GH�ORV�(OGDU��UHVSRQGLy��(OURQG���SHUR�FXDQGR�PH�OOHJXH�OD�KRUD�GH�SDUWLU��HOOD�PH�DFRPSDxDUi��VL�WDO�HV�VX� HOHFFLyQ���������9HR��GLMR�$UDJRUQ���TXH�KH�SXHVWR�ORV�RMRV�HQ�XQ�WHVRUR�QR�PHQRV�SUHFLRVR�TXH��HO�GH�7KLQJRO��TXH�HQ�XQ�WLHPSR�GHVHy�%HUHQ��(VWH�HV�PL�GHVWLQR���3HUR�GH�SURQWR�GHVSHUWy�HQ�pO��HO�GRQ�
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GH�DGLYLQDFLyQ�GH�ORV�GH�VX�HVWLUSH��\�GLMR���£3HUR�YHG��6HxRU�(OURQG��/RV�DxRV�GH�YXHVWUD�PRUDGD��HQ�HO�PXQGR�HVWiQ�FRQFOX\HQGR�\�D�YXHVWURV�KLMRV�SURQWR�OHV�WRFDUi�HOHJLU�HQWUH�VHSDUDUVH�GH�YRV�\��DEDQGRQDU�OD�7LHUUD�0HGLD����(V� YHUGDG��� GLMR� (OURQG�� �3URQWR�� VHJ~Q� QXHVWUDV� FXHQWDV�� DXQTXH� D~Q� KDEUiQ� GH��WUDQVFXUULU�PXFKRV�DxRV�GH�ORV�KRPEUHV��0DV�QR�KDEUi�SDUD�$QYHQ��PL�ELHQDPDGD��RWUD�HOHFFLyQ��SRVLEOH��D�PHQRV�TXH�W~��$UDJRUQ�KLMR�GH�$UDWKRUQ��WH�LQWHUSRQJDV�HQWUH�QRVRWURV�\�REOLJXHV�D�XQR��GH� ORV�GRV��D�WL�R�D�Pt��D�XQD�VHSDUDFLyQ�DPDUJD�PiV�DOOi�GHO� ILQ�GHO�PXQGR��7~�QR�VDEHV�D~Q�OR�TXH�GHVHDV��GH�Pt���6XVSLUy��\�OXHJR�GH�XQ�VLOHQFLR��PLUy�DO�MRYHQ�FRQ�RMRV�JUDYHV�\�DxDGLy���/RV�DxRV�WUDHUiQ��OR�TXH�KDEUiQ�GH�WUDHU��1R�YROYHUHPRV�D� KDEODU� GH� HVWR� KDVWD� TXH� KD\DQ� WUDQVFXUULGR� PXFKRV�� /RV� GtDV� VH� � HQVRPEUHFHQ� \�PXFKRV�PDOHV�VH�DYHFLQDQ��(QWRQFHV�$UDJRUQ�VH�GHVSLGLy�DIHFWXRVDPHQWH�GH�(OURQG��\�DO�GtD�VLJXLHQWH�GLMR��DGLyV�D�VX�PDGUH��\�D�WRGD�OD�FDVD�GH�(OURQG��\�D�$UZHQ��\�SDUWLy�D�ODV�WLHUUDV�VDOYDMHV���'XUDQWH�FDVL� WUHLQWD� DxRV� VH� FRQVDJUy D� OD� FDXVD� FRQWUD� 6DXURQ�� \� VH� FRQYLUWLy� HQ� DPLJR� GH�*DQGDOI� HO� 6DELR�� � \� DSUHQGLy� GH� pO� PXFKD� VDELGXUtD�� +L]R� FRQ� pO� QXPHURVRV� YLDMHV�SHOLJURVRV��SHUR�FRQ�HO�FRUUHU�GH�ORV��DxRV�D�PHQXGR�SDUWtD�VROR�/DV�HPSUHVDV�TXH�DFRPHWtD�HUDQ�ODUJDV�\�GXUDV��\�DGTXLULy�XQ�DVSHFWR�XQ�WDQWR��KRVFR�\�VHYHUR��VDOYR�ODV�UDUDV�YHFHV�TXH�VRQUHtD��\�DXQ�DVt�ORV�KRPEUHV�OR�FRQVLGHUDEDQ�GLJQR�GH� KRQRUHV�� � FRPR� XQ� UH\� HQ� HO� H[LOLR�� FXDQGR� QR� RFXOWDED� VX� YHUGDGHUR� VHPEODQWH��3RUTXH�YLDMDED�DGRSWDQGR�ODV��DSDULHQFLDV�PiV�GLYHUVDV��\�FRQTXLVWy�JORUtD�\�IDPD�FRQ�QRPEUHV�GLIHUHQWHV��&DEDOJy�FRQ�HO� �HMpUFLWR�GH�ORV�5RKLUULP�\�FRPEDWLy�HQ�PDU�\�WLHUUD�SRU�HO�6HxRU�GH�*yQGRU��\�HQWRQFHV��D�OD�KRUD�GH�OD��YLFWRULD��VH�DOHMy�GH�ORV�+RPEUHV�GH�*yQGRU��\�SDUWLy�VROR�DO�HVWH��\�OOHJy�D�OR�PiV�SURIXQGR�GH�ODV��WLHUUDV�GHO�VXU��H[SORUDQGR�ORV� FRUD]RQHV� GH� ORV� KRPEUHV�� WDQWR� PDORV� FRPR� EXHQRV�� \� GHVHQPDVFDUDQGR� ODV��FRQIDEXODFLRQHV�\�HVWUDWDJHPDV�GH�ORV�VLHUYRV�GH�6DXURQ��$Vt� VH� FRQYLUWLy� HQ� HO� PiV� LQWUpSLGR� GH� ORV� KRPEUHV� YLYLHQWHV�� KiELO� HQ� ODV� � DUWHV� \�YHUVDGR�HQ� ODV� WUDGLFLRQHV��GH�HOORV�\�PiV�TXH�WRGRV�HOORV��SRUTXH�WHQtD�XQD��VDELGXUtD�pOILFD�� � \� HQ� ORV�RMRV� OOHYDED�XQD� OX]� TXH� FXDQGR�VH� HQFHQGtD� SRFRV�HUDQ� FDSDFHV� GH�VRSRUWDU�� (O� URVWUR� HUD� WULVWH� \� � VHYHUR� D� FDXVD� GHO� GHVWLQR� TXH� SHVDED� VREUH� pO�� SHUR�VLHPSUH� FRQVHUYDED� YLYD� XQD� HVSHUDQ]D� HQ� HO� IRQGR� GHO� � FRUD]yQ�� GHO� TXH� OD� DOHJUtD�EURWDED�D�YHFHV�FRPR�XQ�PDQDQWLDO�GH�XQD�URFD��<�DFRQWHFLy�TXH�FXDQGR�$UDJRUQ�WHQtD�FXDUHQWD�\�QXHYH�DxRV�GH�HGDG��UHWRUQy�GH��ORV�SHOLJURV� HQ� ORV� RVFXURV� FRQILQHV� GH� 0RUGRU�� GRQGH� DKRUD� 6DXURQ� PRUDED� RWUD� YH]�FRQVDJUDGR��DO�PDO��(VWDED�PX\�IDWLJDGR�\�DQKHODED�YROYHU�D�VHV� OHMDQRV��\�HQ�FDPLQR�OOHJy� D� ODV� IURQWHUDV� GH� � /RULHQ�� \� IXH� DGPLWLGR� SRU� OD� 'DPD� *DODGULHO� HQ� OD� WLHUUD�HVFRQGLGD��(��OR�LJQRUDED��SHUR�WDPELpQ�$UZHQ�8QGyPLHO�VH�HQFRQWUDED�DOOt��SDVDQGR�RWUD��YH]�XQD�WHPSRUDGD�FRQ�ORV�SDULHQWHV�GH�VX�PDGUH��+DEtD�FDPELDGR�PX\�SRFR��SRUTXH�ORV��DxRV�PRUWDOHV�QR�OD�KDEtDQ�WRFDGR��SHUR�WHQtD�HO�VHPEODQWH�PiV�JUDYH��\�UDUD�YH]�VH�OD�RtD�UHtU���3HUR�$UDJRUQ�KDEtD�DOFDQ]DGR� OD� SOHQD�PDGXUH]�GH� FXHUSR� \� GH�PHQWH�� \�*DODGULHO� OH�URJy�TXH�VH�GHVSRMDUD�GH��ODV�UDtGDV�URSDV�GH�FDPLQDQWH��\�OR�YLVWLy�GH�SODWD�\�GH�EODQFR��FRQ�XQ�PDQWR�JULV�pOILFR��\�XQD��JHPD�EULOODQWH�HQ�OD�IUHQWH�(QWRQFHV��VXSHULRU�D� ORV�KRPEUHV�GH� WRGDV� ODV�HVSHFLHV��SDUHFtD�PiV�VHPHMDQWH�D� XQ�6HxRU�GH�ORV�(OIRV�GH�ODV�,VODV�GHO�2HVWH��<�DVt�IXH�FRPR�OR�YROYLy�D�YHU�SRU�SULPHUD�YH]�
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$UZHQ��GHVSXpV�GH�OD�ODUJD�VHSDUDFLyQ��\�PLHQWUDV�DYDQ]DED�KDFLD�HOOD�EDMR�ORV�iUEROHV�GH�&DUDV�*DODGRQ�FDUJDGRV�GH��IORUHV�GH�RUR��$UZHQ�KL]R�VX�HOHFFLyQ�\�VX�GHVWLQR�TXHGy�VHOODGR��(QWRQFHV��GXUDQWH�WRGD�XQD�HVWDFLyQ��SDVHDURQ�MXQWRV�SRU�ORV�FODURV�GH��/RWKOyULHQ��KDVWD�TXH�OOHJy�SDUD�pO�OD�KRUD�GH�YROYHU�D�SDUWLU��<�HQ�OD�1RFKH�GH�3OHQR�9HUDQR��$UDJRUQ��KLMR�GH�$UDWKRUQ��\�$UZHQ�KLMD�GH�(OURQG� IXHURQ�D� OD�KHUPRVD�FROLQD�GH�&HULQ�$PURWK��HQ�HO�FRUD]yQ��GHO�SDtV��\�FDPLQDURQ�GHVFDO]RV�VREUH�OD�KLHUED�LQPRUWDO�HQWUH�ODV�HODQRU�\�ODV�QLSKUHGLO�TXH��IORUHFtDQ�HQ�WRUQR��<�GHVGH�DOOt��GHVGH�OR�DOWR�GH�OD�FROLQD�PLUDURQ�DO�HVWH�KDFLD� OD�6RPEUD�\�DO�RHVWH�KDFLD�HO� �&UHS~VFXOR��\�VH� MXUDURQ�HWHUQD� ILGHOLGDG�\� IXHURQ�IHOLFHV��<�$UZHQ�GLMR���2VFXUD�HV� OD�6RPEUD�\�VLQ�HPEDUJR�PL�FRUD]yQ�VH�UHJRFLMD��SRUTXH��W~��(VWHO��HVWDUiV�HQWUH�ORV�JUDQGHV�FX\R�YDORU�KDEUi�GH�GHVWUXLUOD���3HUR $UDJRUQ� UHVSRQGLy�� �£$\��� QR� SXHGR� SUHYHUOR�� \� FyPR� HVR� SRGUtD� RFXUULU� HV� � XQ�PLVWHULR�SDUD�Pt��3HUR�FRQ� WX�HVSHUDQ]D��HVSHUDUp��<�UHFKD]R�OD�6RPEUD�SDUD�VLHPSUH��3HUR��WDPSRFR��'DPD��HV�SDUD�Pt�HO�&UHS~VFXOR��SRUTXH�VR\�PRUWDO��\�VL�W~��(VWUHOOD�GH�OD�7DUGH�� WH�XQHV� �D�Pt�� WDPELpQ� WHQGUiV�TXH� UHQXQFLDU�DO�&UHS~VFXOR��������<�HOOD�TXHGy�HQWRQFHV�LQPyYLO�\�VLOHQFLRVD�FRPR�XQ�iUERO�EODQFR��FRQ�OD�PLUDGD��SHUGLGD�HQ�HO�RHVWH��\�GLMR�DO� ILQ�� �$� WL�PH�XQLUp��'~QHGDQ�\�PH�DOHMDUp�GHO�&UHS~VFXOR�� �$XQTXH�DTXHOOD�HV� OD�WLHUUD� GH� PL� JHQWH� \� OD� PRUDGD� VHFXODU� GH� WRGRV� ORV� GH� PL� UD]D��� $UZHQ� DPDED��HQWUDxDEOHPHQWH�D�VX�SDGUH�� &XDQGR�(OURQG�VH�HQWHUy�GH�OD�HOHFFLyQ�GH�VX�KLMD��JXDUGy�VLOHQFLR��DXQTXH��WHQtD�XQD�FRQJRMD� HQ� HO� FRUD]yQ�� \� HO� GHVWLQR� ODUJDPHQWH� WHPLGR� QR HUD� IiFLO� GH� VRSRUWDU�� 3HUR��FXDQGR�$UDJRUQ�UHWRUQy�D�5LYHQGHO�OR�OODPy�D�VX�ODGR��\�OH�GLMR���+LMR�PtR��YHQGUiQ�DxRV�HQ�ORV�TXH�WRGD��HVSHUDQ]D�VH�GHVYDQHFHUi��\�PiV�DOOi�QDGD�HV�FODUR�SDUD�Pt��<�DKRUD�XQD� VRPEUD� KD� DVRPDGR� HQWUH� QRVRWURV�� � 4XL]iV� DVt� HVWi� HVFULWR�� TXH� PHUFHG� D� PL�SpUGLGD�SXHGD�VHU�UHVWDXUDGR�HO�UHLQR�GH�ORV�KRPEUHV��3RU� OR��WDQWR��DXQTXH�WH�DPR��WH�GLJR�D�WL��$UZHQ�8QGyPLHO�QR�GHVPHGUDUi�OD�JUDFLD�GH�VX�YLGD�SRU�XQD�FDXVD��PHQRU��1R�VHUi� OD� HVSRVD� GH� QLQJ~Q� KRPEUH�� D�PHQRV� TXH� pVWH� VHD�DO�PLVPR� WLHPSR� HO�5H\� GH�*yQGRU� \� GH� $UQRU�� � $� Pt�� DXQ� OD� YLFWRULD� QR� SRGUi� WUDHUPH� PiV� TXH� WULVWH]D� \�VHSDUDFLyQ���� SHUR�SDUD� WL�� VHUi� �XQD�HVSHUDQ]D�GH� IHOLFLGDG�SRU�DOJ~Q� WLHPSR�� £$\��KLMR�PtR��7HPR�TXH�D�$UZHQ�HO�'HVWLQR�GH�ORV�+RPEUHV�SXHGD��SDUHFHUOH GXUR��DO�ILQDO���$Vt�TXHGDURQ�ODV�FRVDV�HQWUH�(OURQG�\�$UDJRUQ��\�QR�YROYLHURQ�D�KDEODU�GHO��WHPD��SHUR�$UDJRUQ� SDUWLy� XQD� YH]� PiV� D� DIURQWDU� HO� SHOLJUR� \� OD� IDWLJD�� <�PLHQWUDV� HO� PXQGR� VH��HQVRPEUHFtD�� \� HO� PLHGR� VH� FHUQtD� VREUH� OD� 7LHUUD� 0HGLD�� D� PHGLGD� TXH� HO� SRGHU� GH�6DXURQ�VH�DFUHFHQWDED��\��TXH�%DUDGG�U�VH�HUJXtD��PiV�DOWD�FDGD�GtD�\�PiV�SRGHURVD��$UZHQ�SHUPDQHFLy�HQ�5LYHQGHO��\�HQ�DXVHQFLD�GH��$UDJRUQ�YHODED�SRU�pO�GH�OHMRV�FRQ�HO�SHQVDPLHQWR�� \� HQ� OD� ODUJD� SHUR� HVSHUDQ]DGD� HVSHUD� KL]R� SDUD� � pO� XQ� HVWDQGDUWH�� XQ�HVWDQGDUWH�UHDO��TXH�QDGLH�SRGUtD�GHVSOHJDU�VLQR�DTXHO�TXH�UHLYLQGLFDVH�HO��VHxRUtR�GH�ORV�1~PHQyUHDQRV�\�OD�FRURQD�GH�(OHQGLO��$O�FDER�GH�DOJXQRV�DxRV��*LOUDHQ�VH�GHVSLGLy�GH�(OURQG�\�YROYLy�D�(ULDGRU��FRQ��VX�SURSLD�JHQWH��\�DOOt�YLYtD�VROD��\�D�VX�KLMR��TXH�SDVDED�ODUJRV�DxRV�HQ�SDtVHV�OHMDQRV��UDUD��YH]�OR�YHtD��3HUR�XQD�YH]��FXDQGR�$UDJRUQ�UHJUHVy�DO�QRUWH�\� IXH�D�YHUOD��HOOD� OH�GLMR�DQWHV�GH�GHVSHGLUOR�� �(VWD� HV� QXHVWUD� ~OWLPD� VHSDUDFLyQ�� (VWHO�� KLMR� PtR�� &RPR� D� XQR� GH� ORV�KRPEUHV��FRPXQHV��WDPELpQ�D�Pt�PH�KDQ�HQYHMHFLGR�ODV�SUHRFXSDFLRQHV��\�DKRUD�TXH�OD�
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YHR�DFHUFDUVH���Vp�TXH�QR�SRGUp�VRSRUWDU�OD�RVFXULGDG�GH�QXHVWUR�WLHPSR�TXH�VH�DJROSD�HQ�OD�7LHUUD�0HGLD��3URQWR��KDEUp�GH�SDUWLU���$UDJRUQ� WUDWy�GH�FRQIRUWDUOD�� GLFLHQGR�� �7RGDYtD�SXHGH�KDEHU�XQD� OX]�PiV�DOOi� �GH� ODV�WLQLHEODV��\�VL�OD�KD\��TXLVLHUD�TXH�OD�YLHUDV�\�IXHUDV�IHOL]���3HUR� HOOD� OH� UHVSRQGLy� FRQ� HVWH� OLQQRG�� �2QHQ� L(VWHO� (GDLQ�� �FKHKLQ� HVWHO� DQLP��� \�$UDJRUQ�SDUWLy�FRQ�HO�FRUD]yQ��RSULPLGR��*LOUDHQ�PXULy�DQWHV�GH�OD�SULPDYHUD�VLJXLHQWH��$Vt� IXHURQ� OOHJDQGR� ORV�$xRV�GH� OD�*XHUUD�GHO�$QLOOR��FX\RV�KHFKRV�VH�QDUUDQ�HQ� �RWUD�SDUWH��GH�FyPR� IXHURQ� UHYHODGRV� ORV�PHGLRV� LPSUHYLVLEOHV�SDUD�GHUURWDU�D�6DXURQ��\�GH�FyPR��VH�FXPSOLy�XQD�HVSHUDQ]D�PiV�DOOi�GH�WRGD�HVSHUDQ]D��<�DFRQWHFLy�TXH�HQ�OD�KRUD�GH�OD�GHUURWD��$UDJRUQ�OOHJy�GHVGH�HO�PDU�\�GHVSOHJy�HO�HVWDQGDUWH�GH�$UZHQ�HQ�OD�EDWDOOD�GH�ORV�&DPSRV�GHO�3HOHQQRU��\��HVH�GtD�IXH�SRU�SULPHUD�YH]�DFODPDGR�FRPR�5H\��<�SRU�ILQ��FXDQGR�WRGR�KXER�WHUPLQDGR��HQWUy�HQ�SRVHVLyQ�GH��OD�KHUHQFLD�GH�ORV�DQWHSDVDGRV�\�UHFLELy�OD�FRURQD�GH�*yQGRU�\�HO�FHWUR�GH�$UQRU��\�HQ�HO�'tD�GHO��6ROVWLFLR�GH�9HUDQR�GHO�DxR�GH�OD�&DtGD�GH�6DXURQ�WRPy�OD�PDQR�GH�$UZHQ�8QGyPLHO��\�IXHURQ�GHVSRVDGRV�HQ�OD��&LXGDG�GH�ORV�5H\HV��/D�7HUFHUD�(GDG�WHUPLQy�DVt�FRQ�YLFWRULD�\�HVSHUDQ]D��SHUR�XQR�GH�ORV�PiV��WULVWHV�HQ�PHGLR�GH�WRGRV�ORV�GRORUHV�GH�DTXHOOD�(GDG�IXH�OD�VHSDUDFLyQ�GH�(OURQG�\�$UZHQ��SRUTXH��HUD�HO�0DU�HO�TXH�ORV�VHSHUDED��\�XQ�GHVWLQR�PiV�DOOi�GHO�ILQ�GHO�PXQGR��&XDQGR�HO�*UDQ�$QLOOR�IXH��GHVWUXLGR��\�ORV�7UHV�TXHGDURQ�GHVSRMDGRV�GH�WRGR�SRGHU��(OURQG��FDQVDGR�DO�ILQ��DEDQGRQy� OD�7LHUUD��0HGLD�SDUD�QXQFD�PiV�UHJUHVDU��3HUR�$UZHQ�KDEtD�HOHJLGR�VHU�XQD�PXMHU�PRUWDO��\�VX�GHVWLQR�QR�TXLVR��VLQ�HPEDUJR�TXH�PXULHVH�DQWHV�GH�KDEHU�SHUGLGR�WRGR�OR�TXH�KDEtD�JDQDGR��&RPR�5HLQD�GH�ORV�(OIRV�\�GH�ORV�+RPEUHV��YLYLy�FRQ�$UDJRUQ�GXUDQWH�FLHQWR��YHLQWH�DxRV�GH�JORULD�\�GH�YHQWXUD��SHUR�DO�ILQ�$UDJRUQ�VLQWLy�TXH�VH�DFHUFDED�D�OD�YHMH]��\��VXSR�TXH�ORV�GtDV�GH�DTXHOOD�ODUJD�YLGD�HVWDEDQ�WHUPLQDQGR��(QWRQFHV�OH�GLMR�D�$UZHQ���$O�ILQ��'DPD�(VWUHOOD��GH�OD�7DUGH��OD�PiV�KHUPRVD�GH�HVWH�PXQGR�\�OD�PiV�DPDGD��PL�PXQGR�HPSLH]D�D� GHVYDQHFHUVH�� <� ELHQ�� � KHPRV� UHFRJLGR� \� KHPRV� JDVWDGR�� \� DKRUD� VH� DSUR[LPD� HO�PRPHQWR�GH�SDJDU���$UZHQ�VDEtD�PX\�ELHQ� OR�TXH�pO�SHQVDED�KDFHU��SXHV� OR�KDEtD�SUHVHQWLGR�KDFtD� � ODUJR�WLHPSR��\�D�SHVDU�GH�WRGR��HO�GRORU�OD�DEUXPy�����'L�(VSHUDQ]D�D�ORV�'~QHGDLQ��\�QR�KH�FRQVHUYDGR�QLQJXQD�SDUD�Pt��¢4XHUUtDV��HQWRQFHV��PL�VHxRU��DEDQGRQDU�DQWHV�GH�WLHPSR�D�ORV�WX\RV�TXH�YLYHQ��GH�WX�SDODEUD"��� GLMR������ ��1R� DQWHV� GH�PL� WLHPSR��� UHVSRQGLy� pO�� �6L� QR� SDUWR� DKRUD�� SURQWR�WHQGUp�TXH��KDFHUOR�SRU�OD�IXHU]D��<�(OGDULRQ�QXHVWUR�KLMR�HV�XQ�KRPEUH�\D�PDGXUR���(QWRQFHV�� IXH�D� OD�&DVD�GH�ORV�5H\HV�HQ�OD�&DOOH�GHO�6LOHQFLR��\�VH�WHQGLy�HQ��HO� ODUJR�OHFKR�TXH� OH� KDEtDQ SUHSDUDGR��$OOt� OH� GLMR� DGLyV� D�(OGDULRQ�\� OH�SXVR�HQ� ODV�PDQRV� OD��FRURQD�DODGD�GH�*yQGRU�\�HO�FHWUR�GH�$UQRU��\�HQWRQFHV�WRGRV�VH�UHWLUDURQ�H[FHSWR�$UZHQ��\�DOOt�VH�TXHGy��MXQWR�DO�OHFKR�GH�$UDJRUQ��<�QR�REVWDQWH�OD�JUDQ�VDELGXUtD�GH�VX�OLQDMH��QR�SXGR� GHMDU� GH� VXSOLFDUOH� TXH� VH� � TXHGDUD� WRGDYtD� SRU� DOJ~Q� WLHPSR�� $~Q� QR� HVWDED�FDQVDGD�GH� ORV�GtDV�\�DKRUD�VHQWtD�HO� VDERU�DPDUJR�GH� OD� �PRUWDOLGDG�TXH�HOOD�PLVPD�KDEtD�HOHJLGR���'DPD�8QGyPLHO��GLMR�$UDJRUQ���GXUD�HV� OD�KRUD�VLQ�GXGD��SHUR�\D�HVWDED��VHxDODGD�HO�GtD�HQ�TXH�QRV�HQFRQWUDPRV�EDMR�ORV�DEHGXOHV�EODQFRV�HQ�HO�MDUGtQ�GH�(OURQG��GRQGH�\D��
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