
$FFLyQ 6ROLGDULD
KWWS���ZZZ�DFFLRQ�VROLGDULD�RUJ

3iJLQD�� GH��

/$�*8(55$�'(�$)*$1,67$1�81�6Ë1720$�'(�18(6752�7,(032�
&DUORV�%HRUOHJXL��%LOEDR�

+D\�DFRQWHFLPLHQWRV�TXH�VXHOHQ�FDPELDU�GH�PRGR�VLJQLILFDWLYR�OD�KLVWRULD�GHO�PXQGR��DXQTXH� FXDQGR� VXFHGHQ�DSHQDV� VRPRV�FRQVFLHQWHV�GH� VX� WUDVFHQGHQFLD��(Q�FDPELR�� FRQ� ORV�DWHQWDGRV�FRQWUD�OD�7RUUHV�*HPHODV�GH�1XHYD�<RUN��\�FRQWUD�HO�3HQWiJRQR��HQ�:DVKLQJWRQ��HO����GH�VHSWLHPEUH�SDVDGR��SDUHFH�SURGXFLUVH�XQ�IHQyPHQR�FXULRVR��SDUHFH�TXH�WRGRV�GDQ�SRU�KHFKR�TXH�UHSUHVHQWDQ�XQ�DFRQWHFLPLHQWR�TXH�KD�DELHUWR�XQD�pSRFD�QXHYD��SRU�OR�TXH�VLJQLILFDQ�\�SRU�ODV�FRQVHFXHQFLDV�TXH�HVWiQ�\D�GHVHQFDGHQDQGR�
(O� SUREOHPD� HV� TXH� OOHYDPRV� \D� YDULRV� DxRV SHQVDQGR� TXH� HVWDPRV� URGHDGRV� GH�DFRQWHFLPLHQWRV�TXH�HVWiQ�SURGXFLHQGR�UXSWXUDV�R�TXH�FRQVWLWX\HQ�KLWRV�LPSRUWDQWHV�HQ�QXHVWUD�KLVWRULD�� OD�FDtGD�GHO�PXUR�GH�%HUOtQ��HO�DXJH�GH�OD�QXHYD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�FRQ�OD�JHQHUDOL]DFLyQ�GHO�XVR�GHO� ,QWHUQHW �DO�PHQRV�HQ�2FFLGHQWH��� OD�JOREDOL]DFLyQ�HFRQyPLFD��OD�HQRUPH�PRYLOLGDG�GH� ORV�FDSLWDOHV� ILQDQFLHURV���FXOWXUDO� �³PDFGRQDOL]DFLyQ´� OD�KDQ� OODPDGR�DOJXQRV��� SROtWLFD�� HWF�� 3HUR� ORV� DFRQWHFLPLHQWRV� GHO� ��� GH� VHSWLHPEUH� WLHQHQ� XQRV� UDVJRV�HVSHFLDOHV�TXH� OH� GDQ�XQ�YDORU� VLPEyOLFR�SHFXOLDU��FRPR�HV�HO�KHFKR�GH�TXH�KD\DQ�RFXUULGR�GXUDQWH�HO�SULPHU�DxR�GHO�QXHYR�PLOHQLR��HO�SURGXFLUVH�HQ�HO�FRUD]yQ�ILQDQFLHUR�\�PLOLWDU�GH�OD�SULPHUD� SRWHQFLD� PLOLWDU� \� HFRQyPLFD� PXQGLDO�� \� HO� VLJQLILFDU� D� SULPHUD� � YLVWD� XQD� FLHUW D�FRQILUPDFLyQ�GHO�³FKRTXH�GH�FLYLOL]DFLRQHV´��IHQyPHQR�DPELJXR�\�SUREOHPiWLFR�SURSXJQDGR�SRU�HO�FRQRFLGR�HVFULWRU�6��3��+XQWLQJWRQ����/R�FLHUWR�HV�TXH�YLYLPRV�HQ�ODV�~OWLPDV�GpFDGDV�FRQ�OD�VHQVDFLyQ� GH� KDOODUQRV� HQ� XQD� ³VRFLHGDG� GHO� ULHVJR´�� FRPR� OD� KD� GHQRPLQDGR� HO� VRFLyORJR�DOHPiQ��8OULFK�%HFN����XQ�ULHVJR�QR�FRQFUHWR��VLQR�GLIXVR�\�JHQHUDOL]DGR��
7RGD�SHUVRQD�PHGLDQDPHQWH�VHQVDWD�WLHQH�TXH�FRQGHQDU�VLQ�SDOLDWLYRV�ORV�DFWRV�WHUURULVWDV�GHO�SDVDGR�VHSWLHPEUH��TXH�KDQ�VLJQLILFDGR�OD�PXHUWH�GH�PLOODUHV�GH�YtFWLPDV�LQRFHQWHV��1LQJXQD�FDXVD�QL�FLUFXQVWDQFLD�HV�VXILFLHQWHPHQWH�LPSRUWDQWH�FRPR�SDUD�MXVWLILFDU�DFWRV�FRPR�pVWH��3HUR�QR�SRGHPRV�SRU�PHQRV�TXH�SUHJXQWDUQRV�FyPR�KD�VLGR�SRVLEOH�HVWD�EDUEDULGDG��TXp�PyYLOHV�SXHGHQ�KDEHU�OOHYDGR�D�VXV�DXWRUHV�D�UHDOL]DUOR��FRQ�OD�SUHFLVLyQ�\�VDQJUH�IUtD�TXH�VXSRQH�LQFOXVR�KDEHU�GHMDGR�OD�YLGD�HQ�HO�LQWHQWR��'HVGH�HQWRQFHV�VH�KD�HVFULWR�PXFKR��\�VH�VLJXH�HVFULELHQGR�VREUH�HVH�DFRQWHFLPLHQWR�\�VREUH�VXV�VLJQLILFDGRV�\�FRQVHFXHQFLDV��(VWi�\D�WRGR�GLFKR��SHUR��FRPR�GLFH�-RQ�6REULQR��³OR�TXH�PH�TXHGD�PiV�FODUR�HV�TXH�OR�VXFHGLGR�PH�GD�TXH�SHQVDU�� �PXFKtVLPR� VREUH�OD�UHDOLGDG�GH�QXHVWUR�PXQGR�\�VREUH�OR�TXH�VRPRV�ORV�VHUHV�KXPDQRV´ ���
0XFKRV�SHULRGLVWDV�\�DQDOLVWDV�VRFLRSROtWLFRV�QRV�VHxDODEDQ�HQ�VXV�FUyQLFDV� OD�H[WUDxH]D�GHO�FLXGDGDQR�PHGLR�QRUWHDPHULFDQR�D�OD�KRUD�GH�SUHJXQWDUVH�SRU�TXp�KD�VLGR�DWDFDGR�VX�SDtV��\�HQ�REMHWLYRV�WDQ�VLJQLILFDWLYRV�FRPR�HO�&HQWUR�0XQGLDO�GH�&RPHUFLR��:RUOG�7UDGH�&HQWHU��\�HO�FHQWUR�PiV� LPSRUWDQWH� GHO� HQWUDPDGR�PLOLWDU� GH� OD� SULPHUD� SRWHQFLD�PLOLWDU� GHO�PXQGR� �HO�

� &IU��6�3��+XQWLQJWRQ��³(O�FKRTXH�GH�FLYLOL]DFLRQHV��/D�UHFRQILJXUDFLyQ�GHO�RUGHQ�PXQGLDO´��%DUFHORQD��3DLGyV�����������HG����-��0��0DUGRQHV��³¢&KRTXH�GH�FLYLOL]DFLRQHV�R�UHOLJLyQ�FLYLO"´��(O�&RUUHR�����;�������S������0��$��%DVWHQLHU��³*XHUUD�Vt��¢SHUR�GH�TXp�FLYLOL]DFLRQHV"´��(O�3DtV����;,�������S����� &IU��8��%HFN��³/D�VRFLHGDG�GHO�ULHVJR��+DFLD�XQD�QXHYD�PRGHUQLGDG´��%DUFHORQD��3DLGyV�������� -� 6REULQR��³5HGHQFLyQ�GHO�WHUURULVPR��5HIOH[LRQHV�GHVGH�(O�6DOYDGRU´��6DO�7HUUDH��������Q����������������������
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3HQWiJRQR���7RGDV�HVDV�SUHJXQWDV�SXHGHQ�VHU�UHVSRQGLGDV�GH�P~OWLSOHV�IRUPDV��VHJ~Q�HO�SXQWR�GH�YLVWD�TXH�VH�DGRSWH�D�OD�KRUD�GH�UHVSRQGHUODV��3HUR�HVWRV�LQWHUURJDQWHV�QRV�LQYLWDQ�VLQ�GXGD�DSUHJXQWDUQRV�HQ�TXp�WLSR�GH�PXQGR�HVWDPRV�YLYLHQGR��\�TXp�HVWUXFWXUD�GH�UHODFLRQHV�HVWDPRV�FRQVWUX\HQGR�SDUD�TXH�VHDV�SRVLEOHV�DFFLRQHV�FRPR�pVWDV��/R�TXH�QR�WLHQH�VHQWLGR�HV�DWULEXLU�HVWRV�DFRQWHFLPLHQWRV��FRPR�OR�KD�SURFODPDGR�*��%XVK��D�TXH�³VRPRV�HO�SULQFLSDO�IDUR�GH�OD��OLEHUWDG�HQ�HO�PXQGR´��&RPR�OH�UHVSRQGH�HO�MHVXLWD�QRUWHDPHULFDQR��DILQFDGR�HQ�(O�6DOYDGRU��3��'HDQ�%UDNOH\��³(V�SRVLEOH�TXH�HQ�HO�DWDTXH�KXELHUD�DOJR�GH�UHVHQWLPLHQWR�FRQWUD�HO�SRGHU�\�OD�ULTXH]D�GH�(VWDGRV�8QLGRV��SHUR�QR�HV�UD]RQDEOH�SHQVDU�TXH����VHUHV�KXPDQRV�VH� LQPRODUDQ�GH�HVWD�PDQHUD�VLPSOHPHQWH�SRUTXH�(VWDGRV�8QLGRV�JR]D�GH�SURVSHULGDG�\�OLEHUWDG��0iV�OyJLFR�HV�SHQVDU�TXH�OHV�PRWLYDED�OD�FRQYLFFLyQ�GH�TXH�(VWDGRV�8QLGRV�QR�SHUPLWH�TXH�RWURV�SDtVHV�JRFHQ�GH�OD�SURVSHULGDG�\�OD�OLEHUWDG��/R�PiV�SUREDEOH�HV�TXH�FRPHWLHUDQ�HVWH�FULPHQ�SRUTXH�SHUFLEtDQ�OD�SROtWLFD�GH�(VWDGRV�8QLGRV�FRPR�SURIXQGDPHQWH�LQMXVWD´���
1RV�KDOODPRV��SRU�WDQWR��DQWH�XQD�VLWXDFLyQ�PX\�SURSLFLD�SDUD�UHIOH[LRQDU�VREUH�HO�WLSR�GH�PXQGR�HQ�HO�TXH�HVWDPRV�\�KDFLD�GyQGH�SDUHFH�TXH�VH�HQFDPLQD�HQ�HO�IXWXUR��(V�XQD�REOLJDFLyQ�KDFHUOR��VREUH�WRGR�SRU�SDUWH�GH�TXLHQHV�WLHQHQ�D�VX�FDUJR�ORV�UHVRUWHV�GHO�SRGHU�SROtWLFR�GH�ODV�QDFLRQHV� H� LQVWLWXFLRQHV� PiV� VLJQLILFDWLYDV� \� SRGHURVDV� GHO� SODQHWD�� 6HUtD� ODPHQWDEOH� TXH�PDOLQWHUSUHWiUDPRV�HVWRV�DFRQWHFLPLHQWRV��GHMiUDPRV�SDVDU�OD�RFDVLyQ��\�ORV�((88�\�(XURSD��IXQGDPHQWDOPHQWH��VXSHUDUDQ�OD�FULVLV�DELHUWD�D�EDVH�GH�LPSRQHU�SRU�OD�IXHU]D�VXV�SODQWHDPLHQWRV��\�FRQWLQXDVHQ�LPSRQLHQGR�SRU�OD�IXHU]D�GH�ORV�DUJXPHQWRV�PLOLWDUHV�\�HFRQyPLFRV�DO�UHVWR�GHO�PXQGR�XQ�HVWLOR�GH�SHQVDU��³SHQVDPLHQWR�~QLFR´��\�GH�YLYLU��³DPHULFDQ�ZD\�RI�OLIH´��TXH�DUUDVD�\�PDUJLQD�RWURV�PRGRV�GH�SHQVDU�\�GH�YLYLU��
9DULRV� DUWLFXOLVWDV� GH� SHULyGLFR� KDQ� REVHUYDGR� TXH� ORV� SULPHURV� DFRQWHFLPLHQWR VSRVWHULRUHV�DO����GH�VHSWLHPEUH�SDUHFH�TXH�DSRUWDEDQ�XQD�FLHUWD�HVSHUDQ]D�HQ�HVWH�VHQWLGR��HQ�OD�PHGLGD�HQ�TXH� VH� WUDWDED�GH�GLJHULU� OR� VXFHGLGR�GHVGH� OD� UHIOH[LyQ�VREUH� ODV� UD]RQHV�TXH� OR�KLFLHURQ�SRVLEOH��3HUR�HO�GHVHQFDGHQDPLHQWR�GHO�DWDTXH�EpOLFR�VREUH�$IJDQLVWiQ�OD�SDUDOL]DGR�\�DFDOODGR HVWD�GLQiPLFD�UHIOH[LYD�SDUD�GDU�OXJDU�DO�OHQJXDMH�GH�ODV�DUPDV��7DQWR�PiV�WULVWH�FXDQWR�OD�QR�WDQ�HVSHUDGD�UDSLGH]�FRQ�TXH�VH�KD�GHUURFDGR�DO�UpJLPHQ�WDOLEiQ��KD�OOHYDGR�D�SHQVDU�TXH�HO�SUREOHPD�VH�UHVROYtD�FRQ�PiV�UDSLGH]�GH�OR�HVSHUDGR��PiV�WRGDYtD�VL� VH�FRQVLJXLHUD�DWUDSDU�DO�OtGHU�WHUURULVWD�2VDPD�%LQ�/DGHQ���\�ODV�FRVDV�YROYtDQ�D�HVWDU�PiV�R�PHQRV�GRQGH�DQWHV�
3HUR�OD�KLVWRULD�QR�VH�UHSLWH�\�VXHOH�GDU�PXFKDV�VRUSUHVDV��SXHV�VyOR�VRPRV�FDSDFHV�GH�HVFULELUOD� FRQ� H[DFWLWXG� GHVSXpV� GH� TXH� ORV� DFRQWHFLPLHQWRV� KDQ� VXFHGLGR �FDPLQDPRV� GH�HVSDOGDV�DO�IXWXUR���\�QXQFD�DFHUWDPRV�D�DGLYLQDU�SRU�GyQGH�VH�YDQ�D�RULHQWDU�ORV�DFRQWHFLPLHQWRV�TXH�HVWiQ�SRU�YHQLU��6yOR�QRV�TXHGD�DXVFXOWDU�HO�SUHVHQWH��8Q�SUHVHQWH�PX\�FRPSOHMR��SHUR�FRQ�VXILFLHQWHV�GDWRV�FRPR�SDUD�DILUPDU�TXH�KD\�TXH�DSUHQGHU�GH�ORV�HUURUHV�SDVDGRV�SDUD�FRQVWUXLU�XQ�PXQGR�GLIHUHQWH�DO�DFWXDO�HQ�SURFHVR�GH�³JOREDOL]DFLyQ´��/RV�DQDOLVWDV�VRFLRSROtWLFRV�VH�GHGLFDQ�D�UHIOH[LRQDU�VREUH�HO�WLSR�GH�PXQGR�HQ�TXH�YLYLPRV��\�VL�VH�HVWi�SRQLHQGR�HQ�FULVL V�HO�GHVDUUROOR�\�OD� RULHQWDFLyQ� GH� OD� WDQ� PHQWDGD�� HVWXGLDGD� \� FULWLFDGD�GHQRVWDGD� � ³JOREDOL]DFLyQ´� R�³PXQGLDOL]DFLyQ´��JHVWDGD�VHJ~Q�HO�PRGHOR�\�ORV�LQWHUHVHV�³QHROLEHUDOHV´�R�³QHRFDSLWDOLVWDV´��)UHQWH� D� HVD� IXHU]D� JOREDOL]DGRUD�� GH� FRUWH� ³QHROLEHUDO´�� O OHYDPRV� YDULRV� DxRV� DVLVWLHQGR�DO�QDFLPLHQWR� \� FRQVROLGDFLyQ� �GHPDVLDGR� GLVSHUVD�� GH� GLYHUVRV� PRYLPLHQWRV� \� JUXSRV�GHQRPLQDGRV�³DQWL�JOREDOL]DFLyQ´��TXH�VH�YLVXDOL]DQ�\�VDOWDQ�D�OD�RSLQLyQ�S~EOLFD�VREUH�WRGR�FRQ�

� 'HDQ�%UDNOH\��³4Xp�SHQVDU�\�TXp�KDFHU�GHVSXpV�GHO����GH�VHSWLHPEUH´��6DO�7HUUDH��������Q����������������������
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PRWLYR�GH�OD�FHOHEUDFLyQ�GH�ODV�UHXQLRQHV�SHULyGLFDV�GH�RUJDQLVPRV�FRPR�OD�20&��HO�*����X�RWUR�WLSR�GH�IRURV�LQWHUQDFLRQDOHV�FRQYRFDGRV�SDUD�OHJLVODU�VREUH�OD�FRQWDPLQDFLyQ�DWPRVIpULFD��HWF��
6RPRV�FDGD�YH]�PiV�FRQVFLHQWHV�GH�TXH�QRV�HQFDPLQDPRV�KDFLD�XQ�WLSR�GH�PXQGR�FDGD�YH]�PiV�LQWHUUHODFLRQDGR�H� LQWHUGHSHQGLHQWH��SODJDGR�GH�SURPHVDV�\�EHQHILFLRV��IUXWR�GH�ORV�DYDQFHV� GHO� GHVDUUROOR� WHFQRFLHQWtILFR� �DXQTXH�� GH� PRPHQWR�� VyOR� OOHJDQ� HVWRV� VXSXHVWRV�EHQHILFLRV�D�XQD�SURSRUFLyQ�HVFDVD�GH�OD�SREODFLyQ�PXQGLDO��VLWXDGD�IXQGDPHQWDOPHQWH�HQ�HO�³3ULPHU�PXQGR´���SHUR�WDPELpQ�LPSUHJQDGR�GH�VHULRV�SUREOHPDV�H�LQWHUURJDQWHV��¢4Xp�WLSR�GH�JOREDOL]DFLyQ�\�PXQGLDOL]DFLyQ�VH�HVWi�FRQVWUX\HQGR��R�PHMRU��HVWiQ�FRQVWUX\HQGR�ORV�TXH�WLHQHQ�ORV�FRQWUROHV�GHO�SRGHU�\�ODV�GHFLVLRQHV�LPSRUWDQWHV�HQ�VXV�PDQRV"
/D UHVSXHVWD�GH�((88�DO�WHUURULVPR�GH�2VDPD�%LQ�/DGHQ�\�VX�RUJDQL]DFLyQ�$O�4DHGD��FRQYHUWLGD�HQ�JXHUUD�FRQWUD�HO�UpJLPHQ�WDOLEiQ�DIJDQR��VH�KD�FRQYHUWLGR�HQ�XQ�SDUDGLJPD��R�HQ�HO�HVSHMR�GRQGH�VH�KDQ�UHIOHMDGR�WRGRV�ORV�HQWUHVLMRV�\�DPELJ�HGDGHV�HQ�ODV�TXH�HV WH�PXQGR�QXHVWUR�HVWi� DSR\DGR��(Q� HO� DVSHFWR� SROtWLFR�� QRV� KDOODPRV� DQWH� XQ�PXQGR� TXH� YLYH� HQ� OD� SDOSDEOH�DPELJ�HGDG�GH�TXHUHU�FRQVWUXLU�XQD�RUJDQL]DFLyQ�SROtWLFD�TXH�UHVSHWH�XQDV�MXVWDV�UHJODV�GH�MXHJR�LQWHUQDFLRQDOHV��SHUR�QRV�HQFRQWUDPRV�GH�KHFKR�VRPHWLGRV�D�ODV�GHFLVLRQHV�GH�OD�~QLFD��WUDV�HO�GHVPRURQDPLHQWR�GH�OD�8566�\�HO�ILQ�GH�OD�³JXHUUD�IUtD´��VXSHUSRWHQFLD�PXQGLDO��ORV�((88���TXH�LPSRQHQ�VXV�GHFLVLRQHV�DO�UHVWR�GHO�PXQGR��LQFOXVR�D�(XURSD���DXQTXH�TXLHUDQ�OHJLWLPDUODV�FRQ�OD�FREHUWXUD�GH�OD�DFHSWDFLyQ�GH�ODV�PLVPDV�SRU�SDUWH�GH�OD�218��'H�HVWH�PRGR��HO�PXQGR�SDUHFH�HVWDU� PX\� OHMRV� �¢FDGD� YH]� PiV"�� GH� HVWDU� OLGHUDGR� \� FRRUGLQDGR� SRU� XQD� RUJDQL]DFLyQ�LQWHUQDFLRQDO�TXH��SRVHD�VXILFLHQWH�FDSDFLGDG�OHJLWLPDGRUD�\�IXHU]D�FRHUFLWLYD�FRPR�SDUD�LPSRQHU�HQ�FXDOTXLHU�OXJDU�GHO�PXQGR�GRQGH�KDJD�IDOWD�OD�MXVWLFLD�\�QR�OD�YHQJDQ]D�GH�ORV�SRGHURVRV��/D�218�YLHQH�D�UHSUHVHQWDU�FDGD�YH]�PiV�XQD�RUJDQL]DFLyQ�IDQWDVPD�TXH�DFW~D�FRQ�UHWUDVR�\�D�UHPROTXH�GHO�SRGHU�PLOLWDU�KHJHPyQLFR�GH�ORV�((88��/R�KHPRV�YLVWR�HQ�OD�JXH UUD�GHO�*ROIR��HQ�HO�ODUJR�FRQIOLFWR�GH�OD�DQWLJXD�<XJRVODYLD��HQ�ODV�HVFDUDPX]DV�GH�FDVWLJR�FRQWUD�,UDN� \�HQ�OD�DFWXDO�JXHUUD�FRQWUD�ORV�WDOLEDQHV�GH�$IJDQLVWiQ��'H�KHFKR��ORV�((88�VH�KDQ�SHUPLWLGR�DGHXGDU�GXUDQWH� DxRV� VX� FXRWD� FRUUHVSRQGLHQWH� FRPR�PLHPEURV� GH� OD�218�� FRPR�SURWHVWD� IUHQWH� D�GHFLVLRQHV�GH�pVWD�QR�FRPSDUWLGDV�SRU�HOORV��HQ�OD�PHGLGD�HQ�TXH�YXOQHUDEDQ�VXV�LQWHUHVHV��
$�SHVDU�GH�HOOR��ORV�((88�KDQ�WUDWDGR�GH�FRQVHJXLU�VLHPSUH�TXH�KDQ�SRGLGR��\�HVR�KD�RFXUULGR�WUDV�ORV�DWHQWDGRV�GHO����GH�VHSWLHPEUH��HO�UHVSDOGR�PRUDO�\�OD�OHJLWLPDFLyQ�GH�OD�218�SDUD�OOHYDU�DGHODQWH�HVWD�JXHUUD��HO�SROLWyORJR�%�� %DUEHU�OD�KH�GHQRPLQDGR�³/D�<LKDG�FRQWUD�0F:RUOG´��\�FRQVLGHUDUOD�DQWH�OD�RSLQLyQ�S~EOLFD�LQWHUQDFLRQDO�FRPR�XQD�³JXHUUD�MXVWD´��(V�OD�³JXHUUD�MXVWD´�FRQWUD�OD�³JXHUUD�VDQWD´��<LKDG��GH�%LQ�/DGHQ�\�VXV�VHFXDFHV��3DUD�HOOR��ORV�((88�VH�KD�DSUHVXUDGR�D�SDJDU�VXV�DWUDVRV�\�D�SRQHUVH�DO�GtD�DQWH�OD�218��,JXDOPHQWH��OH�KD�IDOWDGR�WLHPSR�DO�SUHVLGHQWH�%XVK�SDUD�LQYRFDU�DO�7ULEXQDO�,QWHUQDFLRQDO�GH�-XVWL FLD�GH�/D�+D\D�SDUD�TXH�HMHU]D� WDPELpQ� GH� FREHUWXUD� GH� FDUD� D� OD� SHUVHFXFLyQ� \� SRVWHULRU� MXLFLR� GH� ORV� WHUURULVWDV�LQWHUQDFLRQDOHV��DXWRUHV�GH�ORV�DWHQWDGRV�GHO����GH�VHSWLHPEUH��3HUR�QR�SXHGH�SRU�PHQRV�TXH�UHVXOWDU�LUyQLFR��H�LQFOXVR�FtQLFR��DSHODU�D�XQ�WULEXQDO�TXH�KD�VLGR�LJQRUDGR�\�GHVREHGHFLGR�SRU�ORV�PLVPRV� ((88� VLHPSUH� TXH� KD� HPLWLGR� UHVROXFLRQHV� FRQWUD� ,VUDHO� R� FRQWUD� GHWHUPLQDGDV�DFWXDFLRQHV�GH�ORV�((88��FRPR�HV�HO�FDVR�GH�ODV�PLQDV�SXHVWDV�HQ�OD�HQWUDGD�GH�DOJXQRV�SXHUWRV�QLFDUDJ�HQVHV�GXUDQWH�VX�DFRVR�DO�JRELHUQR�VDQGLQLVWD��HQ�OD�GpFDGD�GH�ORV�¶���
(Q�HVWD�RFDVLyQ��ORV�((88�KDQ�FRQVHJXLGR�HO�DSR\R�GH�OD�218�\�GH�OD�PD\RU�SDUWH�GH�ORV�JRELHUQRV�PXQGLDOHV��DVt�FRPR�GH�OD�JUDQ�PD\RUtD�GH�OD�RSLQLyQ�S~EOLFD��3HUR�QR�SRGHPRV�GHMDU�GH�SODQWHDUQRV�VHULRV�LQWHUURJDQWHV��(O�SULPHUR�VH�UHILHUH�D�ODV�SUXHEDV�GH�LQFXOSDFLyQ�FRQWUD�%LQ�
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/DGHQ�\�VX�RUJDQL]DFLyQ�UHVSHFWR�D�OD�DXWRUtD�GH�ORV�DWHQWDGRV�GHO����GH�VHSWLHPEUH��(Q�HO�FDVR�GH�TXH�VHDQ�FRQWXQGHQWHV��SDUHFH�TXH�Vt���QRV�UHVXOWD�SUREOHPiWLFR�TXH�VH SURFHGD�D�XQD�JXHUUD�FRQWUD�XQD�QDFLyQ�TXH�SURWHJH�D�HVWRV�WHUURULVWDV��VDELHQGR�TXH�MXQWR�DO�UpJLPHQ�WDOLEiQ�HVWiQ�PXFKRV� RWURV� DIJDQRV�� FLYLOHV� \� QR� FLYLOHV�� TXH� QR� WLHQHQ� SRU� TXp� VXIULU� ODV� FRQVHFXHQFLDV��³FRODWHUDOHV´��GH�OD�GXUD�DJUHVLyQ�PLOLWDU�D�TXH�VH�OHV�KD�VRPHWLGR�
7DPELpQ�HV�GLJQR�GH�UHIOH[LyQ�HO�FRPSRUWDPLHQWR�GH�ODV�QDFLRQHV�RFFLGHQWDOHV�D�OD�KRUD�GH�DFXGLU�HQ�D\XGD�GH�ORV�((88�\�GH�FRODERUDU�HQ�HVWD�JXHUUD��3DUHFH�PiV�ELHQ�OD�HVFHQLILFDFLyQ�GH�XQ�FRPSDGUHR�GH�SRGHURVRV�SDUD�TXLWDUVH� GH�HQFLPD�XQ�HVWRUER�\� UHSDUWLUVH�GHVSXpV� ORV�GHVSRMRV� \� ODV� FRWDV� GH� SRGHU� UHVXOWDQWH��$� OD� YLVWD� GH� WRGR� HVWR�� SDUHFH� HYLGHQWH� TXH� � QR�QHFHVLWDPRV�WDQWR�XQD�VXSHUSRWHQFLD�TXH�VH�DUURJXH�OD�IXQFLyQ�GH�VHU�HO�JDUDQWH�GH�OD�SD]�\�GH�OD�MXVWLFLD��TXH��D�OD�SRVWUH��VyOR�HMHUFLWDUi�VX�MXVWLFLD���VLQR�XQD�RUJDQL]DFLyQ�LQWHUQDFLRQDO��OD�218�UHIRUPDGD�� TXH� VHU� ULMD� SRU� XQD� QRUPDWLYD� GHPRFUiWLFD�� \� TXH� HVWp� DO� VHUYLFLR� GH� XQ� RUGHQ�LQWHUQDFLRQDO�MXVWR�\�UHVSHWXRVR�GH�ORV�VDQRV�\�SOXUDOHV�LQWHUHVHV�LQWHUQDFLRQDOHV��
3HUR�QR�VyOR�VH�HVWi�YLVXDOL]DQGR�HO�HVFHQDULR�SROtWLFR�PLOLWDU��VLQR�WDPELpQ�HO�HFRQyPLFR�\�FXOWXUDO��(VWDPRV�DVLVWLHQGR�GHVGH�KDFH�\D�YDULDV�GpFDGDV�D�XQD�VXSHUSRVLFLyQ��HQ�HO�PXQGR�GH�OD�HFRQRPtD��GH�GRV�QLYHOHV�PX\�GLVWLQWRV�\�ELHQ�GLIHUHQFLDGRV ��HO�SURGXFWLYR�R�LQGXVWULDO�\�HO�HVSHFXODWLYR��(O�SULPHUR�SDUHFH�FODUR�TXH�SURGXFH�SOXVYDOtD��FRVD�TXH�QR�SDUHFH�RFXUULU�HQ�HO�iPELWR�ILQDQFLHUR��GRQGH�VH�SURGXFHQ�JDQDQFLDV�H[RUELWDGDV�FRQ�VyOR�WUDVSDVDU�HO�GLQHUR�GH�XQRV�YDORUHV�DFFLRQDULDOHV�D�RWURV��'H�HVWH�PRGR��QRV�KDOODPRV�WDPELpQ�DQWH�XQD�JOREDOL]DFLyQ�GH�ORV�FDSLWDOHV��TXH�VH�PXHYHQ�FRQ� WRWDO� OLEHUWDG�SRU�HQFLPD�GH� ODV�IURQWHUDV��\� WDPELpQ�FRQ�WRWDO�LPSXQLGDG��SXGLHQGR�RFDVLRQDU�FRQ�HOOR�HO�KXQGLPLHQWR�GH�OD�HFRQRPtD�GH�XQ�SDtV�HQWHUR��FXDQGR�VX�SROtWLFD�QR�JXVWD�D�ORV�LQWHUHVHV�GH�ORV�LQYHUVRUHV��
/RV� VXFHVRV� GHO� ��� GH� VHSWLHPEUH� SDVDGR� KDQ� FRQYXOVLRQDGR� ODV� %ROVDV� \� WRGD� OD�HFRQRPtD��VREUH�WRGR�OD�ILQDQFLHUD��<�QR�HV�SDUD�PHQRV��HQ�OD�PHGLGD�HQ�TXH�HO�FDSLWDO�VH�PXHYH�\�VH�GHVHQYXHOYH�D�VX JXVWR�HQ�XQ�FOLPD�GH�FRQILDQ]D��\�QRV�KDOODPRV�HQ�HVWRV�PRPHQWRV�GHQWUR�GH�XQD�JUDQ�LQVHJXULGDG��3HUR�ORV�DFWRV�WHUURULVWD�D�TXH�HVWDPRV�DOXGLHQGR��KDQ�VHUYLGR�WDPELpQ�HQ�HVWH�SXQWR�SDUD�GHVHQPDVFDUDU�OD�VLWXDFLyQ�HFRQyPLFD�GH�QXHVWUR�PXQGR��/R�SULPHUR�TX H KD\�TXH� GHFLU� HV� TXH� OD� FULVLV� HFRQyPLFD� HQ� OD� TXH� HVWDPRV YHQtD� GH�PHVHV� DQWHV�� \� ORV� DFWRV�WHUURULVWDV�QR�KDQ�KHFKR�PiV�TXH�DJXGL]DUOD��\�PX\�FRQVLGHUDEOHPHQWH��$QWH�HVWD�VLWXDFLyQ��OD�HFRQRPtD�HVWDGRXQLGHQVH�KD�VLGR�OD�PiV�SHUMXGLFDGD��HYLGHQWHPHQWH� 3HUR�OD�UHDFFLyQ�GH�ODV�DXWRULGDGHV�SROtWLFDV�QR�KDQ�KHFKR�PiV�TXH�HYLGHQFLDU�TXH�OD�WDQ�FDFDUHDGD�LQGHSHQGHQFLD�GH�OD�HFRQRPtD�UHVSHFWR�D�OD�SROtWLFD�HV�VyOR�XQ�HQJDxR��9DULRV�DQDOLVWDV�VH�KDQ�UHIHULGR�HVWRV�GtD�DO�KHFKR�H[SOtFLWR�GH�ODV�D\XGDV�JXEHUQDPHQWDOHV�D�ODV�HPSUHVDV�PiV�DIHFWDGDV SRU�ORV�HIHFWRV�GHO�WHUURULVPR \��GH�SDVR��D�RWUDV�PiV�ELHQ�DIHFWDGDV�GH�UHERWH��&RQ�HOOR�DGYHUWLPRV�TXH�ORV�PiV�FRQYLFWRV�QHROLEHUDOHV��FXDQGR�VH�VLHQWHQ�DIHFWDGRV�SRU�ODV�FLUFXQVWDQFLDV�DGYHUVDV�GHO�PHUFDGR��QR�GXGDQ�HQ�GHMDUVH�IDYRUHFHU�SRU�SUiFWLFDV�NH\QHVLDQDV��TXH�VH�GHFtDQ�HUDQ�WDQ�SHUYHUVDV�GH�FDUD�D�XQD�HFRQRPtD�VDQD�\�OLEUH��6H�DSHOD�DO�PHUFDGR�OLEUH�FXDQGR�UHVXOWD�IDYRUDEOH��SHUR��FXDQGR�ODV�FLUFXQVWDQFLDV�VH�YXHOYHQ�HQ�FRQWUD��QR�VH�GXGD�HQ�SHGLU�D\XGD�DO�³(V WDGR�EHQHIDFWRU´�SDUD�TXH�HQMXDJXH�ODV�SpUGLGDV��TXH�ODV�SDJDPRV�HQWUH�WRGRV�ORV�FRQWULEX\HQWHV��3HUR��D�OD�KRUD�GH�UHSDUWLU�ODV�JDQDQFLDV��VyOR�SRQHQ�OD�PDQR�ORV�VRFLRV�FDSLWDOLVWDV�
2WUR�HOHPHQWR�QR�PHQRV�LQWHUHVDQWH�HVWi�RFXUULHQGR�HQ�HVWRV�PRPHQ WRV��$SHODQGR�DO�VHFUHWR�EDQFDULR�\�D�OD�OLEHUWDG�GH�PRYLPLHQWR�GH�FDSLWDOHV��FLUFXQVWDQFLD�QHFHVDULD��VH�GLFH��SDUD�TXH�OD�ULTXH]D�VH�PXOWLSOLTXH�\�QRV�SXHGD�OOHJDU�D�WRGRV���VH�KD�GLVHxDGR�XQD�OHJLVODFLyQ�TXH�
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SHUPLWH� XQD� WRWDO� RSDFLGDG� GH� WRGRV� ORV� FDSLWDOHV�� HQWUH� ORV� TXH� FDPSDQ� SRU� VXV� IXHURV�DEXQGDQWtVLPDV�FDQWLGDGHV�GH�³GLQHUR�QHJUR´��SURGXFWR�GH�ODV�PiV�GLYHUVDV�SUiFWLFDV�GHOLFWLYDV��(VD�RSDFLGDG�KD�VLGR�DSURYHFKDGD�SRU�%LQ�/DGHQ�\�VX�RUJDQL]DFLyQ�$O�4DHGD��TXH�KD�VLGR�FDSD]�GH�PRYHUVH�SRU�HVRV�HQWUHVLMRV�OHJDOHV�FRPR�SH]�HQ�HO�DJXD��<�FXDQGR�VH�TXLHUH�SRQHU�FRWR�D�VXV�PRYLPLHQWRV��VH�HQFXHQWUD�FRQ�LPSHGLPHQWRV�TXH�VyOR�VH�SXHGHQ�UHVROYHU�FRQ�XQD�UHIRUPD�OHJDO�TXH�FRUUH�HO�SHOLJUR�GH�GHMDU�DO�GHVFXELHUWR�RWUDV�UHGHV�LUUHJXODUHV�\�GHOLFWLYDV�TXH�QR�VH� TXLHUHQ�GHVWDSDU��(VWD�HV�XQD�GH�ODV�FRQWUDGLFFLRQHV�H[LVWHQWHV�HQ�HVWH�iPELWR�GH�OD�UHDOLGDG�HFRQyPLFD��VL�VH�TXLHUH�SHUVHJXLU�D�GHWHUPLQDGDV�UHGHV�WHUURULVWDV��FRQWURODQGR�VXV�UHGHV�ILQDQFLHUDV��QR�TXHGD�PiV�UHPHGLR�TXH�KDFHU�XQD�OHJLVODFLyQ�WUDQVSDUHQWH TXH�VLUYD�SDUD�FRQWURODU�HO�GLQHUR�GH�WRGRV��\�QR�VyOR�HO�GH�DTXHOODV�HQWLGDGHV�TXH�LQWHUHVDQ��1R�SRGHPRV�VHJXLU��WDPELpQ�HQ�HVWH�SXQWR��FRQ�XQ�GREOH�FULWHULR�OHJLVODWLYR��6L�HV�QHFHVDULD�OD�FODULGDG��TXH�VLUYD�SDUD�WRGRV��<�VL�QR��TXH�QDGLH�VH�DSURYHFKH�GH�HOOD��
&DGD�YH]�VH�DGYLHUWH�OD�QHFHVLGDG�GH�LPSRQHU�PHGLGDV�LQWHUQDFLRQDOHV�TXH�FRQWUROHQ�OD�FLUFXODFLyQ� GH� FDSLWDOHV� ILQDQFLHURV�� LPSRQLHQGR� LPSXHVWRV� �VHD� OD� SURSXHVWD GHO� OODPDGR�LPSXHVWR�7RELQ��X�RWUD�IyUPXOD�FXDOTXLHUD��SRU�FDGD�WUDVSDVR�GH IURQWHUD��FRQ�REMHWR�GH�HYLWDU�OD�GHVFDSLWDOL]DFLyQ�DUELWUDULD�GH�HPSUHVDV�R�GH�SDtVHV�LQGHIHQVRV��6yOR�GH�HVWD�PDQHUD�VH�SRGUi�LU�VXSHUDQGR�HO�GHVFRQWURO�GH�OR�HFRQyPLFR�ILQDQFLHUR�UHVSHFWR�GH�ODV�GHFLVLRQHV�SROtWLFDV�GH�ORV�(VWDGRV�R�GH�RWUDV�HQWLGDGHV�LQWHUQDFLRQDOHV��3RUTXH�QR�HV�FLHUWD�OD�WDQ�UHSHWLGD�LQGHSHQGHQFLD�GH�OR�HFRQyPLFR�UHVSHFWR�D�OR�SROtWLFR��HQ�OD�PHGLGD�HQ�TXH�WDO�LQGHSHQGHQFLD�VyOR�VH�GD�UHVSHFWR�D�ODV�HQWLGDGHV�SROtWLFDV�GH�SDtVHV�GH�VHJXQGD��SHUR�QR�UHVSHFWR�GH�ODV�JUDQGHV�QDFLRQHV�GH OD�WLHUUD��/DV�HVWUDWHJLDV�GH�ODV�JUDQGHV�HPSUHVDV�PXQGLDOHV�VH�DSR\DQ�PXFKDV�YHFHV�HQ�LQWHUHVHV�GH�ODV�QDFLRQHV�PiV�SRGHURVDV��FRPR�((88�� $OHPDQLD��-DSyQ��)UDQFLD��HWF��
(Q�HO�WHUUHQR�GH�OD�JOREDOL]DFLyQ�HFRQyPLFD��VH�QHFHVLWD�FDGD�YH]�PiV�XQD�OHJLVODFLyQ�MXVWD��TXH�FRQWUROH�HO�PXQGR�ILQDQFLHUR�GHVGH�SDUiPHWURV�OHJDOHV�TXH�VLUYDQ�D�ORV�MXVWRV�LQWHUHVHV�XQLYHUVDOHV�\�QR� VyOR� D� ORV�GH� ORV�PiV�SRGHURVRV��0LHQWUDV� HVWR�QR� VH�FRQVLJD�� VHJXLUHPRV�DVLVWLHQGR�D�OD�GUDPiWLFD�UHDOLGDG�VREUH�OD�TXH�VH�HVWi�FRQVWUX\HQGR�HO�IXWXUR�GH�QXHVWUR�SODQHWD��FDGD�YH]�VH�DKRQGDQ�PiV�ODV�GLIHUHQFLDV�HQWUH�ULFRV�\�SREUHV��\�FUHFH�HO�Q~PHUR�GH�SHUVRQDV�GHO�SODQHWD�TXH�YLYHQ�HQ�VLWXDFLyQ�GH�H[WUHPD�SREUH]D��������PLOORQHV���TXH�VXIUHQ�GHVQXWULFLyQ�FUyQLFD������PLOORQHV���R�TXH�HVWiQ�VXEHPSOHDGRV�R�QR�WLHQHQ�HPSOHR��������PLOORQHV����$QWH�HVWD�VLWXDFLyQ��TXH�SXGLpUDPRV�HQQHJUHFHU�WRGDYtD�PiV�FRQ�GDWRV�PiV�VREUHFRJHGRUHV��\�ELHQ�UHDOHV��QR�SRGHPRV�SHQVDU�HQ�FRQVWUXLU�XQ�PXQGR�HQ�SD]�H�LQPXQH�D�ORV�EURWHV�GHO�IDQDWLVPR�\�GH�OD�GHVHVSHUDFLyQ�GH�WDQWDV�SHUVRQDV�D�TXLHQHV�HVWH�PXQGR�WDQ�LQMXVWR�\�GHVLJXDO�OHV�HVWi�FHUUDQGR�GH�PRGR�GHILQLWLYR�XQ�IXWXUR�HQ�FRQGLFLRQHV�PtQLPDPHQWH�KXPDQDV�
+DEUtD�DOJXQD�HVSHUDQ]D�D�HVWD�LQMXVWD�VLWXDFLyQ�VL�VH�OOHYDUD�FRUUHFWDPHQWH�D�OD SUiFWLFD�HO�GHVHR�GH�ORV�((88 GH�LQWHUQDFLRQDOL]DU�ORV�WULEXQDOHV�GH�MXVWLFLD��FRPR�PHGLR�PiV�DGHFXDGR�GH�SHUVHJXLU� SRU� WRGR� HO� SODQHWD� D� ODV� SHOLJURVDV� EDQGDV� WHUURULVWDV�� TXH� VH� DSURYHFKDQ� GH� OD�GHVFRRUGLQDFLyQ�GH�OD�MXVWLFLD�\�GH�OD�GHVLJXDO�OHJLVODFLyQ�H[LVWHQWH�HQ�ORV�GLYHUVRV�(VWDGRV��1R�FDEH� GXGD� GH� TXH� pVWH� HV� XQR� GH� ORV� REMHWLYRV�PiV� LQWHUHVDQWHV� D� FRQVHJXLU� HQ� XQ�PXQGR�JOREDOL]DGR�FRPR�HO�QXHVWUR��3HUR�WDPELpQ�HVWH�LQWHQWR�HVWi�SODJDGR�GH�DPELJ�HGDGHV��FRPR�SRGHPRV�FRPSUREDUOR�FRQ�PRWLYR�GH�OD�FRQWLHQGD�FRQWUD�ORV�WDOLEiQ�DIJDQRV��3RU�XQ�ODGR��VH�

� &IU��9LFHQF�1DYDUUR��³*OREDOL]DFLyQ�HFRQyPLFD��SRGHU�SROtWLFR�\�(VWDGR�GHO�ELHQHVWDU´��%DUFHORQD��$ULHO�������� 7RPR�ORV�GDWRV�GHO�GRFXPHQWR�GH�OD�&RPLVLyQ�3HUPDQHQWH�GH�OD�+�2�$�&���³3RU�XQ�QXHYR�RUGHQ�LQWHUQDFLRQDO´��0DGULG�����GH�VHSWLHPEUH�GH�������S����
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SUHWHQGH� OHJLWLPDU� ODV� DFFLRQHV� DUPDGDV� FRQWUD� ORV� JUXSRV� WHUURULVWDV� \� ORV� TXH� OHV� DSR\DQ�DSHODQGR�D�XQD�OHJLVODFLyQ�LQWHUQDFLRQDO��\�HV�XQD�PHGLGD�FRUUHFWD��PHMRU�TXH�OD�PHUD�DSHODFLyQ�D�OD� YHQJDQ]D� SRU� TXLHQ�� GDGR� VX� SRGHUtR� PLOLWDU�� SXHGH� HMHUFHUOD�� 3HUR� QR� UHVXOWD� \D� WDQ�FRQYLQFHQWH��VLQR�SUREDEOH��TXH�DSHOH�D�ORV�GHUHFKRV�KXPDQRV�SDUD�OHJLWLPDU�OD�GHIHQVD�GH�ODV�YtFWLPDV�GHO�WHUURULVPR�\�OXHJR�QR�VH�GHMHQ�HMHUFHU�HVRV�GHUHFKRV��FRPR�SRU�HMHPSOR�HO�G HUHFKR�D�RSLQDU�OLEUHPHQWH�\�D�GLVFUHSDU�GH�ORV�PRGRV�FRPR�VH�HVWi�SUHWHQGLHQGR�HMHUFHU�HVH�GHUHFKR�PLOLWDU�GH�UpSOLFD��3DUHFH�FRPR�VL�ORV�GHUHFKRV�KXPDQRV�VyOR�VH�UHVSHWDUDQ�FXDQGR�QR�VH�HMHUFHQ�FRQWUD� ORV� SULYLOHJLRV� GH� ORV� SRGHURVRV��<D� KDFH� DxRV� TXH� HO SUHVWLJLRVR� ILOyVRIR�\� DQDOLVWD�SROtWLFR� QRUWHDPHULFDQR�� 1RDP� &KRPVN\�� QRV� YLHQH� KDEODQGR� GH� OD� ³TXLQWD� OLEHUWDG´�QRUWHDPHULFDQD���/RV�((88 VH�KDQ�HULJLGR�HQ� ORV�DGDOLGHV�GH� ODV� OLEHUWDGHV� IXQGDPHQWDOHV��UHVXPLGDV� HQ� ODV� FXDWUR� PiV� LPSRUWDQWHV�� HFRQyPLFD�� GH� H[SUHVLyQ�� GH� FRQFLHQFLD� \� GH�UHVLGHQFLD���SHUR�VyOR�HMHUFLGDV�KDFLD�GHQWUR�GH�VX�WHUULWRULR�QDFLRQDO��3HUR�UHVHUYiQGRVH�XQD�³TXLQWD�OLEHUWDG´��OD�GH�LQWHUYHQLU�GH�OD�IRUPD�PiV�FRQWXQGHQWH��HQ�FXDOTXLHU�SDUWH�GHO�SODQHWD��FXDQGR�HVWiQ�HQ�MXHJR�VXV�LQWHUHVHV�JHRHVWUDWpJLFRV�
'H� QXHYR� YHPRV� TXH�� HQ� HO� FDStWXOR� GH� OD� MXVWLFLD� \� GH� OD� GHIHQVD� GH� ORV� GHUHFKRV�KXPDQRV��VH�VLJXHQ�XWLOL]DQGR�XQD�GREOH�PHGLGD��XQD�SDUD�ORV�FLXGDGDQRV�GH�SULPHUD�\�RWUD��SDUD�ORV�GH�VHJXQGD�R�WHUFHUD��<�HO�SUREOHPD�HVWi�HQ�TXH�ORV�GHUHFKRV�³KXPDQRV´�R�VH�XQLYHUVDOL]DQ�\�VH�UHILHUHQ�D�FXDOTXLHU�KXPDQR��VHDQ�TXLHQ�VHD��R�QR�UHVXOWD�OHJtWLPR�KDEODU�GH�WDOHV�³GHUHFKRV�KXPDQRV´��5HVXOWD�LQWHUHVDQWH��HQ�HVWH�FRQWH[WR��OD�OODPDGD�GHO�HVFULWRU�FKLOHQR��$ULHO�'RUIPDQ��D�³JOREDOL]DU�OD�FRPSDVLyQ´��(O�3DtV�����;,,������������7RGDV�ODV�YtFWLPDV�QRV�WLHQHQ�TXH�LPSRUWDU�SRU�LJXDO��\�QRV�WLHQHQ�TXH�PRYHU�D�LGpQWLFD�FRPSDVLyQ��ODV�TXH�PXHUHQ�HQ�ODV�7RUUHV�*HPHODV��\�ODV�TXH�PXHUHQ�GH�KDPEUH��HQ�JXHUUDV�GH�³EDMD�LQWHQVLGDG´��\�EDMR�UHJtPHQHV�GLFWDWRULDOHV�HQ�SDtVHV�FRQWURODGRV�SRU�ORV�LQWHUHVHV�GH�ODV�SRWHQFLDV�KHJHPyQLFDV�
6L�QRV�UHIHULPRV�DO�DVSHFWR�FXOWXUDO�GH�OD�JOREDOL]DFLyQ��QRV�HQFRQWUDPRV�LJXDOPHQWH�FRQ�XQ�GREOH�PRGHOR�GH�UHDOL]DFLyQ��)UHQWH�D�XQ�LGHDO�³GLiORJR�GH�FLYLO L]DFLRQHV´��HQ�HO�TXH�FDGD�FXOWXUD�DSRUWDUD�VX�FRVPRYLVLyQ��VX�HVWLOR�GH�YLGD�\�VXV�PHMRUHV�IUXWRV�HQ�OD�WDUHD�GH�RUJDQL]DU�OD�FRQYLYHQFLD�VRFLDO��QRV�KDOODPRV�DQWH�HO�IHQyPHQR��FDGD�YH]�PiV�SDOSDEOH��GH�OD�LPSRVLFLyQ�GH�XQ�PRGHOR�KHJHPyQLFR�GHO�PRGHOR�GH�YLGD�RFFLGHQWDO��R�PHMRU��QRUWHDPHULFDQR��(V�OD�OODPDGD�SRU�DOJXQRV�³PDFGRQDOL]DFLyQ´��XQ�HVWLOR�GH�YLGD�EDVDGR�HQ�HO�FRQVXPLVPR��OD�FRPSHWLWLYLGDG��HO�LQGLYLGXDOLVPR��HO�HFRQRPLFLVPR��\�HO�WULXQIR�VREUH�HO�DGYHUVDULR��6L�\D�GH�SRU�Vt�OD�IyUPXOD�PRQRFXOWXUDO�KDFLD�OD�TXH�SDUHFH�TXH�YDPRV�HV�XQ�HPSREUHFLPLHQWR��OR�HV�PXFKR�PiV�FXDQGR�OR�TXH�VH�LPSRQH�HV�PiV�ELHQ�XQD�³FXOWXUD�EDVXUD´��3DUHFH�FRPR�VL�ORV�PiV�UHVSHWDEOHV�YDORUHV�GHVDUUROODGRV� SRU� OD� VRFLHGDG� RFFLGHQWDO� KXELHUDQ� VLGR� EDUULGRV� SRU� HO� HIHFWR� LPSRV LWLYR� \�GHSUHGDGRU�GH�XQ�HVWLOR�GH�YLGD�TXH�VRFDYD�OR�PiV�YDOLRVR�GHO�VHU�KXPDQR�\�VDFD�D�UHOXFLU�OR�TXH�OH�KDFH�PiV�GHSHQGLHQWH��DOLHQDGR��SDVLYR��H�LQVROLGDULR�
(Q�HO�IHQyPHQR�GH�OD�WHQGHQFLD�PRQRFXOWXUDO�UHVXOWDQ�GHFLVLYDV�WDQWR�OD�LPSRVLFLyQ�GH�GHWHUPLQDGDV�PDUFDV�FRPHUFLDOHV��TXH�SDVDQ�D�UHSUHVHQWDU�OD�IXHU]D�VLPEyOLFD�GH�XQ�GHWHUPLQDGR�HVWLOR�GH�YLGD��TXH�VH�GHVHD�\�VH�DVSLUD�D�GLVIUXWDU��IHQyPHQR�DQDOL]DGR�GH�IRUPD�SURIXQGD�\�EULOODQWH�SRU�1DRPL�.OHLQ��HQ�VX�EHVW�VHOOHU�³1R�/RJR´��3DLGyV���������FRPR�OD�GHPRQL]DFLyQ�D�OD�TXH�VH�HVWiQ�VRPHWLHQGR�GHWHUPLQDGDV�FXOWXUDV�R UHOLJLRQHV��FRPR�OD�PXVXOPDQD�

� &IU��1RDP�&KRPVN\��³/D�TXLQWD�OLEHUWDG��/D�SROtWLFD�LQWHUQDFLRQDO�\�OD�VHJXULGDG�GH�ORV�(VWDGRV�8QLGRV´��6DQ�6DOYDGRU��8&$��������
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