
$FFLyQ 6ROLGDULD
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3iJLQD�� GH���

�� 0(',7$&,21�'(/�-8(9(6�6$172�
£7DQWDV�YHFHV�FRPR�KDV�OODPDGR�D�PL�SXHUWD�SDUD�LQYLWDUPH�D�WX�HXFDULVWtD��6HxRU�$TXt�PH�WLHQHV��UHFRUGDQGR�WXV�OODPDGDV\�OD�FHOHEUDFLyQ�PLVWHULRVD�GH�WX�~OWLPD�FHQD�
'HVGH�QLxD�R�PH�VLHQWR�D�WX�PHVD��LQYLWDGR�\�TXHULGR�<�W~�VLHPSUH�PH�DFRJHV�FRQ�DPRU�3HUR�\R�PH�DFRVWXPEUR�\�QR�FDLJR�HQ�OD�FXHQWDGH�TXH�DOJR�PX\�JUDQGH�HVWi�RFXUULHQGR�FDGD�YH]�
£6HQWDUPH�D�WX�PHVD�\�FRPHU�FRQWLJR�(Q�UHDOLGDG�W~�PLVPR�HUHV�OD�FRPLGD��OD�PHVD�\�ORV�FDQWRV�7~�PH�DOLPHQWDV�\�\R�PH�WUDQVIRUPR�HQ�WL�£4XLpQ�SXGLHUD�YHUOR�\�SDOSDUOR�\�VHQWLUOR�
3HUR�FUHR��6HxRU��DXQTXH�QR�OR�YHD�\�WH�TXLHUR��WH�GR\�JUDFLDV��KR\��GH�WRGR�FRUD]yQ�6LJXH��6HxRU��WUDQVIRUPDQGR�PLV�HQWUDxDV�SDUD�KDFHUPH�FRPR�HUDV�W~�\�FRPR�VLJXHV�VLHQGR�KR\�KHUPDQD�R�YHUGDGHUR�GH�WRGD�PXMHU��WRGR�KRPEUH«
(QYXpOYHPH�FRQ�WX�FDORU�HXFDUtVWLFR�\�H[SiQGHPH��(QViQFKDPH�GHVGH�WX�PHVD�KDVWD�OD�FDOOH��KDVWD�HO�PXQGR�KDVWD�HVD�IUDWHUQLGDG�TXH�DFRJH��TXH�DPD��TXH�DEUD]D�TXH�VH�FRPSURPHWH�FRQ�OD�MXVWLFLD�\�ORV�SREUHV�FRQWLJR��D�WX�ODGR�VLHPSUH��FDQWDQGR«
0LV�HXFDULVWtDV�WLHQHQ�TXH�FDPELDU��6HxRU�7LHQHQ�TXH�VHU�PXFKR�PiV�FDOLHQWHV�KDFHUVH�WHUQXUD�\�GHVSXpV�PRYLOL]DFLyQ�SRU�ORV�SREUHV�&XiQWDV�JDQDV�WHQJR�GH�FHOHEUDU�WX�SDVFXD�&RQWLJR��D�WX�ODGR��FDQWDQGR«�\�DFWXDQGR�

�� (/�*5$1�'(6(2���-XHYHV�6DQWR�
<�OHV�GHFtD��<R�WHQtD�XQ�JUDQ�GHVHR��TXH�VH�HVWi�FXPSOLHQGR«4XHUtD�YHURV�D�WRGRV�D�PL�PHVD�
6HxRU��WDPELpQ�\R�KH�RtGR�FRQ�PL�IH HVD�IUDVH�WX\D�3HUR�PLV�RtGRV�HVWiQ�D�PHQXGR�WDSRQDGRV�<�QR�HVFXFKR�WXV�SDODEUDV�<�SDVR�OD�HXFDULVWtD�VLQ�GDUPH�FXHQWD�GH�WX�DUGLHQWH�GHVHR«�
£&XiQWDV�YHFHV��6HxRU��QR�WH�YHR��QR�WH�RLJR�\�W~�VLJXHV�SDUWLHQGR�SDUD�Pt�HO�SDQ�TXH�HV�WX�SURSLR�FXHUSR�URWR��RIUHFLpQGRPH�HO�FiOL]�TXH�HV�WX�SURSLD�VDQJUH�GHUUDPDGD��\�WUDWDQGR�GH�XQLU�PLV�PDQRV�FRQ�ODV�GH�RWURV�KHUPDQRV�TXH�HV�WX�SURSLD�IUDWHUQLGDG�UHJDODGD��
7~�SUHSDUDV�OD�PHVD�\�VDOHV�D�ODV�FDOOHV�D�EXVFDUPH�7~�PH�LQYLWDV�\�PH�WUDHV�\�PH�GDV�WX�FRPLGD«0H�ODYDV�ORV�SLHV�\�PH�YHQGDV�ODV�KHULGDV�0H�DOLPHQWDV�FRQ�WX�SURSLR�DPRU�\�WX�(VStULWX�<�OXHJR�PH�HQYtDV�D�ODYDU��D�VDQDU��D�UHFRQFLOLDU�D�WDQWRV�KDPEULHQWRV�ItVLFRV�\�HVSLULWXDOHV�GH�KR\�SDUD�DOLPHQWDUORV�FRQ�WX�SDQ�\�WX�SDODEUD�
7RGR�HPSLH]D�HQ WX�PHVD�\�WRGR�FXOPLQD�HQ�HOOD�
£7X�DUGLHQWH�GHVHR�VH�PRYLOL]D�WDQWDV�YHFHV�SRU�Pt�¢0H�FRQPRYHUi�KR\�KDVWD�ODV�HQWUDxDVHVH�DUGLHQWH�GHVHR�WX\R�GH�WHQHUPH�D�WX�PHVD�GH�WHQHU�D�WX�PHVD�D�ORV�SREUHV\�D�WRGRV�WXV�KHUPDQRV�\�KHUPDQDV"
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3iJLQD�� GH���

�� 7(5185$ �9LHUQHV�6DQWR�
6HxRU��¢SXHGR�KR\�GHMDU�ODV�JUDQGHV�PHGLWDFLRQHV�ORV�JUDQGHV�FRPSURPLVRV�\�PLUDU�FRQ�WHUQXUD�D�WX�FUX]��OORUDU�XQ�UDWR�SRU�WL"
<D�Vp��\D�Vp�TXH�QR�HV�KRUD�GH�OiJULPDV��VLQR�GH�VHJXLUWH�\�SURVHJXLU�WX�FDXVD�SRU�OD�MXVWLFLD�\�ORV�SREUHV�/RV�VHUPRQHV�VH�KDQ�KLQFKDGR�KDEOiQGRQRV�GH�FRPSURPLVR�3HUR�KR\�SUHILHUR�OORUDU�OORUDU�SRU�WL��FRPR�VH�OORUD�SRU�XQ�VHU�TXHULGR�UHSULPLHQGR�ODV�OiJULPDV�GHODQWH�GH�ORV�GHPiV\�GHMiQGRODV�VXHOWDV�FXDQGR�VH�HVWi�D�VRODV�
0H�GD�WHUQXUD�YHUWH�FROJDGR�\�OOHQR GH�KHULGDV�'pMDPH�OORUDU�SRU�WL\�SRU�WDQWRV�RWURV�TXH�HVWiQ�FUXFLILFDGRV�FRQWLJR�
6t��\D�KH�GLFKR�TXH�QR�HV�KRUD�GH�OORUDU��VLQR�GH�KDFHU�3HUR�HVWR\�WULVWH�\�PH�VLHQWR�LPSRWHQWH�DQWH�WDQWR�GRORU�'pMDPH��GpMDPH�PLUDUWH��EHVDU�WXV�FLQFR�OODJDV��XQD�D�XQD��GHVSDFLR�FRQ�HO�VLOHQFLR�LPSRQHQWH�GHO�DPRU�£6L�SXGLHUD�TXLWDUWH�DOJ~Q�FODYR��DOJXQD�HVSLQD�
£2MDOi�OR�KDJD��6HxRU�&RQWLJR�\�FRQ�RWURV��TXH�HVWiQ�FROJDGRV�FRPR�W~�DXQTXH�VHDQ�WUHV�R�FXDWUR�QDGD�PiV�<�OXFKDU�SDUD�TXH�QR�FODYHQ�D�RWURV�\�FXUDUOHV�ODV�KHULGDV��\�TXH�FRPDQ�\�YLYDQ«6t��TXH�YLYDQ��TXH�SDUD�HVR�PRULVWH�W~«
'pMDPH�PLUDUWH�FRQ�WHUQXUD��EHVDU�WXV�OODJDV\�OORUDU�XQ�UDWR�SRU�WL��TXH�HUHV«�WDQWRV�\�WDQWRV�HQ�HO�PXQGR�GH�KR\�

�� 5(&8(5'2�'(�78�$025 �9LHUQHV�6DQWR�
3DGUH��¢GyQGH�HQFRQWUDUHPRV�WX�DPRU"¢&yPR�SRGUHPRV�YHUEDMR�ODV�FRVWLOODV�GHO�PXQGR�WX�FRUD]yQ\�VDEUHPRV�GH�VX�UiSLGR�SDOSLWDU"¢&yPR��VL�QXQFD�WH�KHPRV�YLVWR�\�VLHQGR�GH�HVWD�WLHUUD�KDELWDV��VLQ�HPEDUJR��HQ�RWUR�SODQHWD"
-HV~V�QRV�OR�GLUi�-HV~V�QRV�UHFXHUGD�WX�DPRU�QRV�OR�WUDH�QRV�OR�HQWUHJD�-HV~V�QRV�GLFH�FyPR�DPDV�W~�DO�KRPEUH�FXiQWR�QRV�DPDV�FXiQWR�PH�DPDV����D�Pt�
$Kt�HVWi��HQ�OD�FUX]�VDQJUH�FDOLHQWH�WRGDYtD�TXH�KD�FDtGR�VREUH�OD�WLHUUD\�OD�HPSDSD\�OD�KDFH�JHUPLQDU�£+LMRV�GH�$EUDKDP�QDFHUiQ�GH�HVWD�WLHUUD�
$Kt�HVWi��FROJDGR�GH�OR�DOWR�GH�OD�LQIDPLD�¢1R�SRGtDV�KDEHUOH�DKRUUDGR�HO�JROSH"/R�GHMDVWH�LQGHIHQVR�/D�IXULD�GHO�PDO�OR�WRUWXUy�FRQ�KLHUUR\�TXLVR�UDHU�VX�QRPEUH�\�GHVFHQGHQFLD �GH�ODV�UDtFHV�GH�OD�WLHUUD�¢1R�SRGtDV�KDEHUOR�OLEUDGR�GHO�WRUPHQWR�\�OD�GHVWUXFFLyQ"
1DGD�KDEtD�HQ�pO�TXH�QR�IXHUD�GH�7L�(UD�WX�UHVSODQGRU�HO�HVSHMR�OXPLQRVR�GH�WX�URVWUR�(VWDEDV�HQ�pO
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GHO�WRGR�¢3RU�TXp�OR�GHMDVWH�PDFKDFDGR�EDMR�ORV�FODYRV�GHO�RGLR"
$Py�DO�SULQFLSLR�HQ�PHGLR�\�DO�ILQDO�$Py�D�GHVWDMR�$Py�HQ�OD�GXO]XUD�GH�OD�SD]\�HO�IUDJRU�GHO�FRQIOLFWR�$Py�D�TXHPDUURSD�<�QR�OR�SXGLHURQ�VRSRUWDU�
$OOt�HVWDEDV�WDPELpQ�W~�(Q�ORV�FODYRV�HQ�OD�VDQJUH\�HQ�ODV�FDUQHV�GHVJDUUDGDV�$OOt�HVWDED�WX�DPRU�TXH�URPSLy�ODV�IURQWHUDV�GH�-HV~VKDVWD�UHYHQWDU�(VWDOOy�VX�FXHUSR\�WX�DPRU�VDOSLFy�VREUH�FDGD�XQR�GH�QRVRWURV�(O��TXH�HUD�WRGR�YLGD�SDVy�SRU�OD�GHVWUXFFLyQ�WRWDO�9HQFLGR��GHUURWDGR��HVFODYR�SRU�QRVRWURV�3HUR�OXHJR�YHQFHGRU�SDUD�QRVRWURV�
-HV~V��UHFRUGDWRULR�GH�WX�DPRU�3RU�pO�VDEHPRV�FyPR�DPDV�DO�KRPEUH�FXiQWR�QRV�DPDV�FXiQWR�PH�DPDV����D�Pt�

�� 0(025,$�68%9(56,9$� �9LHUQHV�6DQWR�
£-HV~V��PHPRULD�VXEYHUVLYD�8Q�UHFXHUGR�FRQ�KXHOODV�GH�VDQJUH��PHPRULD�GH�XQ�FUXFLILFDGR�HMHFXWDGR�SRU�ODV�IXHU]DV�GHO�RUGHQ�FRQ�DSDULHQFLDV�GH�OHJDOLGDG�HQWUH�GRV�VXEYHUVLYRV�VDOWHDGRUHV�FRPR�XQ�YXOJDU�PDOKHFKRU�7X�PXHUWH�IXH�HO�~OWLPR�HVODEyQGH�XQD�FDGHQD�GH�DPRU�VXEYHUVLYR�
$PDVWH��VLPSOHPHQWH�DPDVWH�VLQ�PH]FOD�QL�LPSXUH]D�FRQ�XQ�DPRU�FDOLHQWH��LQFHQGLDULR�*ULWDVWH�OLEHUWDG�\�OLEHUDFLyQ��JULWDVWH�OXFKDQGR�7H KLFLVWH�HO�~OWLPR�SDUD�TXH�ORV�~OWLPRV�VHDQ�SULPHURV�'HIHQGLVWH�D�ORV�TXH�QR�WLHQHQ�GHIHQVRU�4XHEUDQWDVWH�OH\HV�VDJUDGDV�VLQ�HVSHUDU�DO�GtD�VLJXLHQWH�SRUTXH�HO�DPRU�WLHQH�SULVD�$WDFDVWH�OD�HQWUDxD�GH�OD�VRFLHGDG��HO�WHPSOR�SDUD�OHYDQWDU�RWUR�WHPSOR GH�HVStULWX�\�YHUGDG�5HQXQFLDVWH�DO�WULXQIR�SHUVRQDO\�GHVFXLGDVWH ODV�VHJXULGDGHV�KXPDQDV�SRUTXH�HO�DPRU�DSUHPLD�&UHtVWH��FUHtVWH�VLQ�YDFLODU�\�WX�IH�VH�KL]R�DPRU�HQ�PRYLPLHQWR�SXUR�DPRU�7H FROJDURQ�FRPR�D�XQ�LQIDPH�
$Vt�OR�GLVWH�WRGR��WRGR�OR�TXH WHQtDV�\�HUDV�<�GHVYHODVWH�HO�PLVWHULR�TXH�KD\�XQ�$PRU�LQFRQGLFLRQDO SDUD�WRGRV�TXH�GH�WRGRV�HVSHUD�OR�LPSRVLEOH�
0LUiQGRWH�HQ�OD�FUX]�OXPLQRVD�TXH�VH�GLEXMD�D�OR�OHMRV�HQ�HO�GHVLHUWR��PiV�DOOi�XQLPRV�QXHVWUDV�YRFHV�SHUHJULQDV�\�FDQWDPRV�2K��WH�DGRUDPRV��6HxRU�
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�� $17(�(/�0,67(5,2 �9LHUQHV�6DQWR�
£+DQ�GHVILJXUDGR�D�-HV~V�+DQ�H[SOLFDGR�WRGRV�ORV�GHWDOOHV�GH�VX�YLGD�\�QR�KDQ�GHMDGR�QL�XQR�VyOR�VLQ�H[SOLFDU�
<D�QR�LQWHUHVDV��-HV~V�<D�QR�GLYLGHV�<D�QR�HVFDQGDOL]DV�6H�KD�GHVYHODGR�HO�PLVWHULR\�OR�KHPRV�HQWHQGLGR�WRGR�
0XULy�HQ�XQD�FUX]��SHUR�HV�TXH�LED�D�UHVXFLWDU�
6H�RSXVR�D�OD�OH\��SHUR�IXH�SRUTXH�HUD�'LRV�
6XIULy�PXFKR�SHUR�IXH�SRUTXH�OXHJR�LED�D�JR]DU�
3URGXMR�HVFiQGDOR�SHUR�HV�TXH�HQWRQFHV�QR�OH�HQWHQGtDQ�
/R�FRQGHQDURQ�D�PXHUWH��SHUR�IXH�SRU�HTXLYRFDFLyQ�
'HQXQFLy�D�ORV�IDULVHRV��SHUR�HV�TXH�HUDQ�XQRV�KLSyFULWDV�
4XHEUDQWy�HO�ViEDGR��SHUR�HV�TXH�ORV�MXGtRV�OR�KDEtDQ�FRQYHUWLGR�HQ�FXHYD�GH�ODGURQHV���
<D�QR�LQWHUURJDV��-HV~V��<D�QR�GLYLGHV�<D�QR�HVFDQGDOL]DV��6H�KD�GHVWDSDGR�OD�FDMD

\�KD�DSDUHFLGR�HO�PLVWHULR�VLQ�PLVWHULRV�
3HUR�QR��\�PLO�YHFHV�QR��7H�KDQ�VHFXHVWUDGR��SHUR�\R�WH�UHFXSHUDUp�FRPR�HUHV��VLQ�H[SOLFDFLRQHV��LQWDFWR��GHVQXGR�GH�YHVWLGRV�WHROyJLFRV�\�FRURQDV�OLW~UJLFDV�
7H�TXLHUR�GHVQXGR��&ULVWR��FRPR�IXLVWH��FRPR�HUHV�KR\��FRPR�VHUiV�PDxDQD��GHVDILDQWH��LQWHUSHODQWH�\�\�DPLJR�£,QH[SOLFDEOH�(VWR\�KDUWR�GH�H[SOLFDFLRQHV�
1R�PH�H[SOLTXpLV�HO�PLVWHULR��TXH�PH�OR�PDWiLV�£<�DGHPiV�HV�PHQWLUD�££/DV�H[SOLFDFLRQHV�VRQ�PHQWLUD�WRGDV��
<R�TXLHUR�DQWH�HO�PLVWHULR�VROR�HVWDU�TXLHUR�HVWDU�\�DGRUDUOR�
0LUDU�VLQ�YHU��(VWXGLDU�VLQ�HQWHQGHU��&RPHU�VLQ�GLJHULU��£1R�TXLHUR�GLJHULU�D�-HVXFULVWR�£0DUFKDRV�WRGRV�ORV�WHyORJRV�\�WRGDV�ODV�LJOHVLDV��TXH�TXLHUR�DQWH�HO�PLVWHULR�VROR�HVWDU��VyOR�HVWD�DGRUDUOR�










0XULy�HQ�XQD�FUX]�SRUTXH�VH�JDQy�OD�PXHUWH��\�QR�SRUTXH�OXHJR�LED�D�UHVXFLWDU�
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6H�RSXVR�D�OD�OH\�SRUTXH�YLYLy�VLQ�OH\��\�QR�SRUTXH�IXHUD�'LRV�
6XIULy�PXFKR�SRUTXH�DPy�PXFKR��\�QR�SRUTXH�OXHJR�LED�D�JR]DU�3URGXMR�HVFiQGDOR�SRUTXH�HUD�HVFDQGDORVR��\�QR�SRUTXH�QR�OH�HQWHQGLHUDQ��£9D\D�VL�WH�HQWHQGtDQ��-HV~V���
/H�FRQGHQDURQ�D�PXHUWH�SRUTXH�HUD�UHR�GH�PXHUWH��\�QR�SRU�HTXLYRFDFLyQ�
'HQXQFLy�D�ORV�IDULVHRV�SRUTXH�VH�DSR\DEDQ�HQ�VXV�REUDV�\�HQ�OD�OH\��\�QR�SRUTXH�IXHUDQ�XQRV�KLSyFULWDV�
4XHEUDQWy�HO�ViEDGR�SRUTXH�HO�ViEDGR�HVWi�DO�VHUYLFLR�GHO�KRPEUH��\�QR�SRUTXH�ORV�MXGtRV�IXHUDQ�XQRV�H[DJHUDGRV�
6H�SXVR�HQ�FRQWUD�GHO�WHPSOR�SRUTXH�HO�~QLFR�WHPSOR�HV�OD�IH��\�QR�SRUTXH�OR�KXELHUDQ�FRQYHUWLGR�HQ�FXHYD�GH�ODGURQHV���














0DUFKDRV�0DUFKDRV�WRGRV�\�GHMDGPH�VROR�FRQ�pO�'HMDGPH�VROR��D�OD�LQWHPSHULH��FRQ�pO�
1R�PH�H[SOLTXpLV�QDGD�0DUFKDRV\�GHMDGPH�VROR�
4XH�TXLHUR�DQWH�HO�PLVWHULR�VROR�HVWDU��VyOR�HVWDU�\�DGRUDUOR�
<�VHJXLUOR��VHJXLUWH��VLHPSUH��VLHPSUH��D�WX�FDORU��FDOLHQWH� FDPLQDQGR���

�� 725785$� �9LHUQHV�6DQWR�
$�FLHJDV�YR\��6HxRU��D�FLHJDV�DJDUUiQGRPH�D�ODV�SDUHGHV�WURSH]DQGR�FRQ�ODV�SLHGUDV�FXDQGR�OHR�KLVWRULDV�GH�WRUWXUDV�
$�FLHJDV�YR\�HQ�HVRV�GtDV\�PH�FUHR�TXH�YR\�D�FLHJDV�VyOR�HQ�HVRV�GtDV�
9LHQH�HO�HFOLSVH�HFOLSVH�WRWDO�VH�IXQGH�OD�FHQWUDO�HOpFWULFD�FDH�OD�HVSHVD�QLHEOD�KDVWD�HO�VXHOR�\�QR�YHR�D�PHGLR�PHWUR�GH�GLVWDQFLD�QL�VLTXLHUD�D�XQ�FHQWtPHWUR�
<D�QR�KD\�OX]�\D�QR�KD\�VHUHV�\D�QR�KD\�QDGLH��QDGLH�1R�HV�XQ�PXQGR�VLQ�KRJDU�HV�HO�DELVPR�GH�OD�QDGD�XQ�PXQGR�GH�JXVDQRV�XQ�PXQGR�VLQ�JHQWH�
<�TXLHUR�VHJXLU�FDPLQDQGR�FUH\HQGR�DPDQGR«¢$�TXLpQ"4XLHUR�VHJXLU�DPDQGR�SDUD�VHU�
$PDQGR�FDGiYHUHV�FXHUSRV�WULWXUDGRV�DOPDV�WUDVSDVDGDV�SRU�PLOHV�GH�DOILOHUHV��IDQWDVPDV�TXH�\D�QR�VRQ�
<�ORV�WRUWXUDGRUHV
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3iJLQD�� GH���

\�VXV�FyPSOLFHV�DFWLYRV�\�SDVLYRV�VRQ�WDPELpQ�IDQWDVPDV�IDQWDVPDV�VLQLHVWURV��TXH�WDPSRFR�VRQ�QR�SXHGHQ�VHU��£QR�SXHGHQ�VHU�
£$�DOJXLHQ���D�DOJXLHQ�TXLHUR�YHU�KDEODU�DPDU�FXDQGR�QR�YHR�QL�D�XQ�FHQWtPHWUR�\�FUHR�TXH�KD\�DOJXLHQ�£$OJXLHQ��6HxRU &UXFLILFDGR��JXVDQR«

�� &,5&8/2�&8$'5$'2 �9LHUQHV�6DQWR�
£+LMR�GH�'LRV�FUXFLILFDGR��£0HVtDV�FUXFLILFDGR�
&XDGUDWXUD�GHO�FtUFXOR�TXH�QRVRWURV�UHVROYHPRV�GH�IRUPD�LQWHOLJHQWH�KDFLHQGR�GH�ODV�FUXFHV�DGRUQRV�EULOODQWHV�\�UHGRQGHDGRV�VLQ�S~DV�QL�FODYRV�VLQ�EXUODV�QL�LQVXOWRV�FRQ�KRQRUHV�\�UHYHUHQFLDV«
3RUTXH�VRPRV�GH�OD�UHOLJLyQ�RILFLDO�GH�ODV�]RQDV�DYDQ]DGDV�ELHQKHFKRUHV�GH�OD�+XPDQLGDG�ORV�LPSRUWDQWHV�GH�'LRV«
0LHQWUDV�GHMDPRV�TXH�ORV�FULVWRV�GH�OD�SHULIHULDVLJDQ�VLHQGR�FODYDGRV�FRQ�GHFRUR�VXILFLHQWH�SDUD�HVFRQGHUORV��VL�HV�SRVLEOH�HQ�ULQFRQHV�DSDUWDGRV�FDOLHQWHV�KDFLQDPLHQWRV�KHGLRQGRV�NLOyPHWURV�\�NLOyPHWURV�GH�FULVWRV�FUXFLILFDGRV�SRU�ORV�QXHYRV�VREHUDQRV�GHO�LPSHULR�GHO�GLQHUR�VDELDPHQWH�FRQWURODGR�FRQ�SURFHGLPLHQWRV�GHPRFUiWLFRV�VLQ�TXH SRGDPRV RFXOWDUORV�GHO�WRGR«
<�QRV�WDSDPRV�OD�FDUD�SRUTXH�WX VRO�HV�PX\�UHFLR�\�QR�SRGHPRV�PLUDU�D�VX�HVSHMR�GRQGH�VH�UHIOHMDQ�WXV�FODYRV��D�PLOODUHV��6HxRU�VLQ�TXH�QRV�GDxHQ�ORV�RMRV�
3HUR�WH�YHPRV�HQ�ODV�FUXFHV�GH�QXHVWURV�FXHOORV�\�WHPSORV�<�UHVROYHPRV�VDWLVIDFWRULDPHQWH�OD�FXDGUDWXUD�GH�WX�FtUFXOR�HO�0HVtDV�FUXFLILFDGR��HO�+LMR�GH�'LRV�FUXFLILFDGR�FRQ�QXHVWURV�DGRUQRV�FUXFtIHURV��QXHVWUDV�DODEDQ]DV\�QXHVWURV�JROSHV�GH�SHFKR�£$\��6HxRU��6HxRU�
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�� (/�',$�'(�/$6�0,6(5,&25',$6
(O�YLHUQHV�HV�HO�GtDV�GH�ODV�PLVHULFRUGLDV�HVWH�YLHUQHV�TXH�HV�µVDQWR¶�
3HUR�VRODPHQWH�KD\�PLVHULFRUGLDV�GH�'LRV�HQ�DFFLyQ�FXDQGR�\R�VR\�PLVHULFRUGLRVR�0LHQWUDV�WDQWR�VyOR�KD\�PLVHULFRUGLDV�HQ�SDODEUDV�HQ�OLEURV��HQ�ELEOLDV��HQ�VHQWLPLHQWRV�LPDJLQDULRV«
7HQ�PLVHULFRUGLD�GH�WL�PLVPR��KHUPDQR�\�TXL]iV�SRGUiV�WHQHU�PLVHULFRUGLDV�FRQ�WXV�KHUPDQRV�3RUTXH�W~�HUHV�HO�TXH�HVWiV�KHFKR�XQ�YLHUQHV�VDQWR�FRQ�WRGDV�ODV�KHULGDV�GH�WXV�KHUPDQRV��W~�PLVPR�
<�QDFHUi�'LRV��DXQTXH�VHD�FUXFLILFDGR�LPSRWHQWH��SHUR�UHYHODGRU�<�KDEUi�XQ�FDPLQR��TXH�HV�OR�TXH�QHFHVLWDPRV�SDUD�VHJXLU�\�XQ�FRPSDxHUR��TXH�HV�OR�TXH�QRV�KDFH�IDOWD�SDUD�FDPLQDU«
<�FDPLQDUHPRV�SRU�HQWUH�ODV�PLVHULDV�KDFLHQGR�PLVHULFRUGLDV�D�ORV�FXHUSRV�SRUTXH�DSHQDV�KD\��6HxRU��PLVHULFRUGLDV�QL�KXPDQLVWDV�QL�VRFLDOHV�QL�SROtWLFDV�
<�PLVHULFRUGLDV�D�ODV�DOPDV�GH�ORV�GHVWUXLGRV�\�GH�ORV�GHVWUXFWRUHV�GH�ORV�KXQGLGRV�\�GH�ORV�VH�FUHHQ�DO]DGRV�3RUTXH�XQRV�\�RWURV�WHQHPRV�ODV�DOPDV�KHULGDV��VL�QR�PXHUWDV�ORV�FUXFLILFDGRV�\�ORV�FUXFLILFDGRUHV«
<�DVt��VLQ�PLVHULFRUGLDV GH�QRVRWURV�WDPSRFR�KD\�PLVHULFRUGLDV�GH�7L�PiV�TXH�HQ�SDODEUDV��HQ�OLEURV��HQ�ELEOLDV«<�7~�«�WDPSRFR�HVWiV�
(VWiWH�DO�PHQRV�FUXFLILFDGRHQWUH�PLV�PLVHULDV�\�PLV�PLVHULFRUGLDV��6HxRU�

��� +,6725,$�'(�81�9,(51(6�&8$/48,(5$��
+R\�QR�KD�SDVDGR�QDGD�8QR�GH�WDQWRV�KD�VLGR�DMXVWLFLDGR�HQ�XQD�FUX]�/RV�VROGDGRV�OR�KDQ�FODYDGR�UXWLQDULDPHQWH�FRPR�TXLHQ�VDEH�GH�VREUD�VX�RILFLR�'HVSXpV�VH�KDQ�UHSDUWLGR�VXV�YHVWLGRV�$SHQDV�VH�KDQ�TXHGDGR�FRQ�QDGD�SRUTXH�HVWDEDQ�OOHQRV�GH�VDQJUH�\�SRUTXHUtD�+DFH�XQ�PRPHQWR�KD�PXHUWR�0XFKR�DQWHV�GH�OR�TXH�VH�HVSHUDED�8QR�PiV�GH�OD�VHULH�GH�FUXFHVTXH�MDORQDQ�ORV�FDPLQRV�GHO�PXQGR�+D�GDGR�XQ�JULWR�HQRUPH��SDUHFtD�LPSRVLEOH��KD�HFKDGR�HO�~OWLPR�DOLHQWR\�KD�LQFOLQDGR�OD�FDEH]D�
(O�VRO�GH�SULPDYHUD�EULOOD�FRQ�IXHU]D�FDH�VREUH�ODV�KHULGDV�\�ORV�UHJXHURV�GH�VDQJUH�\�UHYHUEHUDQ�'H�OHMRV�SDUHFHQ�FROODUHV�GH�SHUODV��UHYXHOWRV�(O�HVWi�PXHUWR�(O�FXHUSR��FRPSOHWDPHQWH�FDtGR�/RV�DJXMHURV�GH�ODV�PDQRV�\�ORV�SLHV�VH�KDQ�DJUDQGDGR�/R�PLUDQ�\�GLFHQ��8QR�PHQRV�1R�KD�SDVDGR�QDGD�(O�PXQGR�VLJXH�JLUDQGR�
3HUR�KD�SDVDGR�WRGR�(O�PXQGR�\D�QR�VHUi�QXQFD�FRPR�DQWHV�TXHGDUi�PDUFDGR�SRU�HVWH�PXHUWR�/DV�ILORVRItDV�FRQWLQXDUiQ�FRQ�VXV�HOXFXEUDFLRQHV�SHUR�WRGDV�DFDEDUiQ�WRFDGDV�SRU�HVWH�PXHUWR�/DV�UHOLJLRQHV�VHJXLUiQ�VX�FXUVR�LQFOXVR�EURWDUi�DOJXQD�QXHYD�SHUR�WRGDV�TXHGDUiQ�PDUFDGDV�SRU�HVWH�PXHUWR�
+R\�KD�SDVDGR�WRGR�OR�TXH�WHQtD�TXH�SDVDU�
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<D�QDGD�VHUi�FRPR�DQWHV�$XQTXH�HV�PHGLRGtD��HVWi�RVFXUR�(O�PDO��TXH�GRPLQDED�OD�WLHUUD�FRQ�VX�]DUSD�KD�TXHGDGR�DO�GHVFXELHUWR\�QRV�KHPRV�GDGR�FXHQWD�GH�TXH�HV�GH�QRFKH�1R�YHPRV�QDGD�(VWDPRV�DLVODGRV�XQRV�GH�RWURV�<�QR�QRV�DFHSWDPRV�QL�D�QRVRWURV�PLVPRV�
$OJXQRV�UD\RV�GH�OX]�TXH�VH�FXHODQ�HQ�OD�RVFXULGDG�FDHQ�VREUH�ORV�UHJXHURV�GH�VDQJUH\�KDFHQ�LULVDFLRQHV�GH�FRORUHV�6yOR�ORV�TXH�VH�DFHUFDQ�DSUHWiQGRVH�XQRV�FRQ�RWURV�SDUD�HVWDU�PiV�XQLGRV�ORJUDQ�YHU�DOJR�HQ�OD�WHUULEOH�RVFXULGDG�<D�QDGD�VHUi�FRPR�DQWHV�8QDV�FXDQWDV�PXMHUHV�\�DOJXQRV�KRPEUHV�FREDUGHV�VH�KDQ�DFHUFDGR�WDQWR��TXH�KDQ�YLVWR�\�VH�KDQ�YLVWR�XQRV�D�RWURV�FRQ�VXV�QHJUXUDV�+DQ�TXHGDGR�KRUURUL]DGRV�<�KDQ�GHFLGLGR�EDMDU�DTXHO�FXHUSR�DXQTXH�VHD�GHVSXpV�GH�PXHUWR�SDUD�OLPSLDUOR��HPEDOVDPDUOR�\�HQWHUUDUOR�/R�PLVPR�YDQ�D�KDFHU�FRQ�ORV�GRV�ODGURQHV�\�FRQ�WRGRV�ORV�ODGURQHV�GHO�PXQGR�\�FRQ�ORV�TXH�KDQ�VLGR�UREDGRV�/R�YDQ�D�KDFHU��D�SRGHU�VHU��DQWHV�GH�TXH�VH�PXHUDQ�/RV�EDMDUiQ�GH�OD�FUX]�FXUDUiQ�VXV�KHULGDV�\�OHV�GDUiQ�PXOHWDV�<�YDQ�D�GHVWUR]DU�ODV�FUXFHV�<�YDQ�D�TXLWDU�ORV�FODYRV�D�3LODWR�DO�,PSHULR�\�D�ORV�VDFHUGRWHV�
<D�VH�KDQ�FRPSOHWDGR�WUHV�GtDV��XQ�FLFOR�HQWHUR�GH�WDQWR�WUDEDMDU�D�RVFXUDV�SRU�ORV�FUXFLILFDGRV�<�PLHQWUDV�WDQWR�VH�OHV�KD�HVFDSDGR�HO�3ULPHU�0XHUWR�GH�ODV�PDQRV\�KD�HQFHQGLGR XQDV�WHQXHV�OXFHV�GH�DPDQHFHU�

��� $Ò1�12�(6�/$�),(67$ �6iEDGR�6DQWR�SRU�OD�PDxDQD�
(O�6iEDGR�QR�HV HO�GtD�GH�OD�ILHVWD�(O�6iEDGR�VH�DWLVED�OD�ILHVWD�TXH�YD�D�UHYHQWDU�FRPR�OD�JUDQ�H[SORVLyQ�/D�YHQ�GH�OHMRV�ORV�TXH�WLHQHQ�HVSHUDQ]D�3HUR�D~Q�QR�HV�OD�ILHVWD�7RGDYtD�KD\�PXFKDV�FUXFHV�HQ�OR�DOWR�TXH�OXFKDQ�GHVHVSHUDGDPHQWH�SRU�OD�YLGD�7RGDYtD�KD\�PXFKRV�FUXFLILFDGRV�TXH�GHVFROJDU\�PXFKRV�GRORUHV�TXH�DFRPSDxDU�
9HQ��-HV~V�KHUPDQR��YHQ�9HQ�D�FDOHQWDU�QXHVWUD�HVSHUD�\�QXHVWUD�DFFLyQ�&UHHPRV�TXH�YHQGUiV�VLQ�IDOWD�9HQ�FRQ�HVH�FRUD]yQ�WX\R�WDQ�JUDQGH�FRPR�HO�XQLYHUVR�\�PXFKR�PiV�6DEHPRV�TXH�KDV�HPSH]DGR�D�YHQLU��YHVWLGR�GH�URMR�(VWDPRV�HQWUH�HO�9LHUQHV�GRORURVR�\�OD�3DVFXD�HQ�XQD�HVSHUD�DQVLRVD��GH�PHGLWDFLyQ�\�GH�DFFLyQ�(O�GRORU�QRV�VLJXH�FODYDQGR�FRQ�ORV�FODYRV�HQ�OD�FUX]�$�7L�\D�WH�EDMDURQ��SHUR�WX�VDQJUH�PRMD�WRGDYtD�OD�WLHUUD�
&RQFpQWUDPH�GXUDQWH�HVWH�6iEDGR�HQ�WX�EHQGLWR�SHFKR�HQ�HVH�KXHFR�TXH�QRV�DEUH�XQ�FDPLQR�KDVWD�WX�FRUD]yQ�&RQFpQWUDPH�HQ�HVH�KXHFR�GRQGH�VH�HVFRQGH�HO�$PRU�$FyJHPH�GHQWUR�GH�WX�FRUD]yQ��MXQWR�D�ORV�SREUHV�HQ�WX�HQWUHJD��HQ�WX�OXFKD��HQ�WX�FUX]��VtQWHVLV�GH�WX�YLGD��
&DOLpQWDPH�FRQ�WXV�DPRUHV�\�GRORUHV�SDUD�TXH�SXHGD�DQWLFLSDU�WX�YLFWRULD�\�QXHVWUD�YLFWRULDHVWD�PLVPD�QRFKH�GH�UHVXUUHFFLyQ�
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��� 6$%$'2�6$172�&21�0$5,$��
6LHWH�GRORUHV�WXYR�0DUtD�6LHWH�GRORUHV�FRPR�VLHWH�HVSDGDV��TXH�WUDVSDVDURQ�DILODGDV�VX�FRUD]yQ�6LHWH��TXH�HV�XQ�Q~PHUR�VDJUDGR��UHGRQGR�H[SUHVLyQ�GH�WRWDOLGDG�HO�GRORU�FRPSOHWR�GH�TXLHQ�IXH�PDGUH\�SULPHUD�GLVFtSXOD�GH�-HV~V�
*UDQGH�FRPR�XQ�PDU�IXH��0DGUH��WX�GRORU�<�QDGLH�WH�SRGtD�FRQVRODU�6RUELVWH�WUDJR�D�WUDJR�FRQ�WX�+LMRHO�GRORU�VROLGDULR�GH�VX�OXFKD�\�GH�VX�FUX]�(Q�PHGLR�GH�OD�JUDQ�WRUPHQWD�VH�DSDJDURQ�ODV�OXFHV�GH�WX�FRUD]yQ�\�VyOR�TXHGy��SDUSDGHDQGR�OD�FDQGHOD�YDFLODQWH�\�ILUPH�GH�WX�IH�
2K��0XMHU��OOHQD�GH�DPRU�\�GH�GRORU�KR\�YHPRV�HQ�WL�HO�UHWUDWR�GH�ORV�GRORUHV�GHO�PXQGR�(Q�WX�URVWUR�WULVWH�VH�UHIOHMDQPLO�URVWURV�GH�PXMHUHV�GRORULGDV�ODV�XVDGDV�\�ODV�H[SORWDGDV�ODV�DEDQGRQDGDV�\�ODV�PDOWUDWDGDV�ODV�GHVSRVHtGDV�GH�VXV�KLMRV�GHVDSDUHFLGRV�ODV�GRORURVDV�LQQXPHUDEOHV�TXH�SXHEODQ�OD�WLHUUD�
&RQWiJLDQRV�GH�WX�IH��RVFXUD�\�EULOODQWH�$FyJHQRV�FRQ�WXV�PDQRV�PDWHUQDOHV�<�OOpYDQRV�SRU�HO�FDPLQR�VROLGDULR�GH�-HV~V�D�OXFKDU�FRQ�ODV�PXMHUHV�\�ORV�KRPEUHV�TXH�VXIUHQ�

��� 38(672�48(�+$�5(68&,7$'2��
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�FUHHPRV�TXH�'LRV�DPD�DO�VHU�KXPDQR\�TXH�HVWR�HV�OR�PiV�LPSRUWDQWH�PXFKR�PiV�TXH�OR�TXH�QRVRWURV�OH�DPHPRV�D�(O�
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�FUHHPRV�HQ�OD�YLGDGH�FDGD�VHU�KXPDQR£SDUD�VLHPSUH�
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�QR�QRV�TXHGDPRV�HQ�OD�PXHUWH�GH�QDGLHQXQFD�
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�FUHHPRV�TXH�HO�VHU�KXPDQR�HV�LOLPLWDGR��\�TXH�QDGD�GH�FXDQWR�SRGDPRV�LPDJLQDUHV�GHPDVLDGR�JUDQGH�SDUD�pO��
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�SRGHPRV�HPSH]DU�XQD�YLGD�QXHYDGH�PXMHUHV�\�KRPEUHV�UHVXFLWDGRV�\�KHUPDQRVDKRUD�PLVPR��
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�HO�PXQGR�HVWi�HQ�PDUFKD\�QR�OR�GHWHQGUiQ�ODV�FRQTXLVWDV�ORJUDGDVQL�ORV�LQWHUHVHV�GH�ORV�YHQFHGRUHV�
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�HVWDPRV�HQ�OD�UHQRYDFLyQ�SHUPDQHQWH\�HV�SUHFLVR�WUDQVIRUPDU�HO�PXQGRGHVGH�VXV�FLPLHQWRV�
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�
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KD\�TXH�FRQVWUXLU�XQD�FLXGDG�VROLGDULD�GRQGH�HO�KRPEUH�QR�VHD�ORER�SDUD�HO�KRPEUH�VLQR�FRPSDxHUR�\�KHUPDQR�
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�WHQHPRV�VX�(VStULWX�HQWXVLDVWD\�TXHUHPRV�OOHYDUOR�ELHQ�YLVLEOHSDUD�FRQWDJLDU�D�PXFKRV��
3XHVWR�TXH�&ULVWR�KD�UHVXFLWDGR�FUHHPRV�HQ�XQD�7LHUUD�1XHYD�GRQGH�KDEUi�XQ�DPRU�\�XQD�FDVDSDUD�WRGRV�
<�SRUTXH�DVt�OR�FUHHPRV�\�HVSHUDPRV�&RQIHVDPRVTXH�QR�WHQHPRV�QDGD�TXH�FRQVHUYDU�\�DILUPDPRV�TXH�HO�PHMRU�PRGR�GH�FRQVHJXLUOR�WRGRHV�SHUGHUOR�WRGR�SRU�HVWD�VROD�FDXVD�

��� 3$6$'2��35(6(17(�<�)87852���3DVFXD�
1RV�SUHJXQWDPRV�FXiQGR�RFXUULy�WX�UHVXUUHFFLyQ\�KDEODPRV�GH�HOOD�HQ�SDVDGR�3HUR�7~�VDOLVWH�GH�ORV�OtPLWHV�GHO�WLHPSR\�HVWiV�UHVXFLWDQGR�FDGD�GtD�
7XV�DSyVWROHV�OD�H[SHULPHQWDURQ�D\HU�SHUR�KR\�HV�WDQ�SUHVHQWH�FRPR�HQWRQFHV\�RFXUUH�GtD�D�GtD��PLQXWR�D�PLQXWR�
1RVRWURV�OD�H[SHULPHQWDPRV�KR\�SHUR�HV�WDQ�IXWXUR�FRPR�SUHVHQWH�\�SDVDGR�XQ�IXWXUR�FRQWLQXR��TXH�VH�UHDOL]D�HQ�'LRV�VLQ�SDVDGR�QL�IXWXUR�
+R\�HVWiV�UHVXFLWDQGR�HQ�Pt��6HxRU��VL�WH�GHMR�+R\�HVWiV�UHVXFLWDQGR�HQ�HO�PXQGR�VL�QRVRWURV�OOHYDPRV�WX�UHVXUUHFFLyQ�D�OD�VRFLHGDG�
7X�UHVXUUHFFLyQ�HV�HO�DPRU��PL�DPRU�GH�KR\�OD�WUDQVIRUPDFLyQ�GH��PL�FRUD]yQ�7X�UHVXUUHFFLyQ�HV�OD�MXVWLFLD�OD�WUDQVIRUPDFLyQ�GHO�PXQGR�HQ�XQ�WLHUUD�MXVWD�\�OLEUH�
7X�UHVXUUHFFLyQ�HV�DKRUD�PLVPR�HO�SUHVHQWH�SOHQR�TXH�YLYHV�W~�FRQ�ORV�WX\RV�HQ�XQ�LQVWDQWH DEVROXWR�TXH�HV�XQ�IXWXUR�SDUD�QRVRWURV�XQ�IXWXUR�SHUVRQDO�\�VRFLDO�TXH�WHQHPRV�TXH�FRQVWUXLU�DTXt�FRQWLJR�
7X�UHVXUUHFFLyQ�HV�OD�HVSHUDQ]D GLDULD�GH�ORV�SREUHV�TXH�WLHQHQ�GHUHFKR�D�FRPHU��D�HVWXGLDU��D�WUDEDMDU�D�WHQHU�YLGD�PDWHULDO�\�HVSLULWXDO�\�D�FDPLQDU�FRQ�WRGRV�KDFLD�OD�UHVXUUHFFLyQ�XQLYHUVDO�
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��� 98(/9$1��98(/9$1�����0F��������
0XMHUHV��¢D�GyQGH�KX\HQ�XVWHGHV�FRQ�HO�VXVWR�HQ�HO�FXHUSR"¢$�GyQGH�KX\HQ�VLQ�YROYHU�OD�YLVWD�DWUiV"¢$�GyQGH�KX\HQ�FRPR�DOPD�TXH�OOHYD�HO�GLDEOR�VL�SUHFLVDPHQWH�HO�GLDEOR�KD�VLGR�YHQFLGR�\�\D�VH DFDEDURQ�ODV SHQDV�ODV�RSUHVLRQHV�\�HVFODYLWXGHV�GH�XVWHGHV"
¢(V�TXH�HO�5HVXFLWDGRODV�KD�HVFDQGDOL]DGR�WDPELpQ�D�XVWHGHV�ODV�KD�GHMDGR�VLQ�KDEOD\�QR�GLFHQ�QDGD�D�VXV�KHUPDQRV"
£0XMHUHV�UHVXFLWDGDV�XVWHGHV��TXH�VRQ�OD�SULPLFLD�GH�ORV�SREUHV�UHVXFLWDGRV�£0XMHUHV�WHVWLJRV�VLQ�FXDOLILFDFLyQ�XVWHGHV��TXH�FRQIXQGHQ�D�ORV�WHVWLJRV�FXDOLILFDGRV\�GHVYHODQ�OD�VDELGXUtD�LQYHUWLGD�GH�'LRV�£0XMHUHV�\�SREUHV�SULPLFLD�GHO�PXQGR�QXHYR�HVFiQGDOR�GH�ORV�VDELRV�\�SHUIHFWRVGHO�$UHySDJR�\�GH�-HUXVDOpQ\�GH�ORV�MHUDUFDV�FULVWLDQRV�GHO�&HQiFXOR�
0XMHUHV�\�SREUHV��GtJDQQRV�¢4Xp�KDQ�YLVWR�XVWHGHV""¢8Q�+RPEUH YHVWLGR�GH�OX]�TXH�HQYROYtD�FRQ�UHVSODQGRU�OD�WLQLHEOD�HVSHVDGH�PXMHUHV�\�KRPEUHV�RVFXUHFLGRV\�OD�KDFtD�OXPLQRVD"
¢4Xp�KDQ�YLVWR"¢8Q�+RPEUH�YHVWLGR�GH�URMR�TXH�WRFDED�ODV�FORDFDV�GHO�PXQGR\�ODV�WUDQVIRUPDED�FRQ�VX�IXHJRHQ�YDVRV�GH�HOHFFLyQ"

¢4Xp�KDQ�YLVWR"¢8Q�+RPEUH�YHVWLGR�GH�EODQFR�TXH�WRPDED�FRQ�VXV�PDQRV�OD�HQFHQDJDGD�WLHUUD\�OD�OHYDQWDED�SXUD�\�VROLGDULDKDVWD�HO�WURQR�GH�'LRV"
9XHOYDQ��YXHOYDQ��PXMHUHV��YXHOYDQ�¢(V�TXH�QR�TXLHUHQ�VHU�OLEHUDGDV�XVWHGHV�PLVPDVDFRVWXPEUDGDV�D�OD�RSUHVLyQ�GH�ORV�KRPEUHV�DO�SHFDGR�GHO�PXQGR\�D�OD�HVSHUDQ]D�PXHUWD�GH�ORV�SREUHV�UHVLJQDGRV�D�OD�PXHUWH�HQ�YLGD"
¢(V�TXH�HVWiQ�HVFDQGDOL]DGDV�XVWHGHV�PLVPDV�\�QR�SXHGHQ�FUHHU�QR�SXHGHQ�FRQILDU�QR�SXHGHQ�LPDJLQDUXQD�WLHUUD�UHVXFLWDGD�\�VROLGDULD"
9XHOYDQ��YXHOYDQ�YXHOYDQ�\�YD\DPRV�D�*DOLOHD�D�HQDUERODU�ORV�UHPRV��OD�SDODEUD��ORV�VLJQRV�GH�(O�\�SURVHJXLU�VX�FDXVD�OD�HVSHUDQ]D�LOLPLWDGD�GH�OD�+XPDQLGDG�1XHYD�


