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>��>h��Yh��EK^���KDW�H�� 

 

>Ă�ůƵǌ�ƋƵĞ�ŶŽƐ�ĂĐŽŵƉĂŹĂ͕ 

ĞƐ�ůĂ�ůƵǌ�ƋƵĞ�ŶŽƐ�ŝůƵŵŝŶĂ͕� 

ĞƐ�ůĂ�ůƵǌ�ƋƵĞ͕�ĞŶ�ĐƵĂůƋƵŝĞƌ�ŵŽŵĞŶƚŽ͕ 

ŶŽƐ�ŝůƵŵŝŶĂ�Ğů�ƐĞŶĚĞƌŽ͘�  

 

>Ă�ůƵǌ�ƋƵĞ�ŶŽƐ�ĂĐŽŵƉĂŹĂ͕ 

ŶŽ�ĞƐ�Ğů�^Žů͕�ƉƵĞƐ�ŝůƵŵŝŶĂ�ŵƵĐŚŽ͕ 

Ŷŝ�ůĂ�ůƵŶĂ͕�ƋƵĞ�ĞƐ�Ğů�ƌĞŇĞũŽ�ĚĞ�ĞƐĂ�ĞƐƚƌĞůůĂ�ƚĂŶ�ǀĂůŝŽƐĂ͕ 

ĞƐ�ůĂ�ĂůĞŐƌşĂ�Ǉ�ůĂ�ĨĞůŝĐŝĚĂĚ͕ 

ƋƵĞ�ƐŝĞŵƉƌĞ�ŶŽƐ�ĂĐŽŵƉĂŹĂ�Ă�ĐƵĂůƋƵŝĞƌ�ůƵŐĂƌ͘�� 

 

>Ă�ůƵǌ�ƋƵĞ�ŶŽƐ�ĂĐŽŵƉĂŹĂ͕ 

ĞƐ�Ğů�ĐĂŶƚŽ�ĚĞ�ůŽƐ�ƉĄũĂƌŽƐ͕ 

Ğů�ƐĂůƚŽ�ĚĞ�ůĂƐ�ƌĂŶĂƐ͕ 

Ǉ�Ğů�ĐŽƌƌĞƌ�ĚĞ�ůŽƐ�ĐĂďĂůůŽƐ͘�  

 

>Ă�ůƵǌ�ƋƵĞ�ŶŽƐ�ĂĐŽŵƉĂŹĂ͕ 

ǀĂ�ĐŽŶ�ŶŽƐŽƚƌŽƐ�Ă�ƚŽĚŽƐ�ůŽƐ�ůĂĚŽƐ͕ 

ŚĂƐƚĂ�ůŽƐ�ůƵŐĂƌĞƐ�ŵĄƐ�ŽƐĐƵƌŽƐ͕ 

ƉĂƌĂ�ƐŽŶƌĞşƌ�Ǉ�ĚŝƐĨƌƵƚĂƌ͘�  

 

>Ă�ůƵǌ�ƋƵĞ�ŶŽƐ�ĂĐŽŵƉĂŹĂ͕� 

ŶŽƐ�ŝůƵŵŝŶĂ�Ğů�ĐĞƌĞďƌŽ͕ 

ŶŽƐ�ŝůƵŵŝŶĂ�Ğů�ĐŽƌĂǌſŶ͕� 

Ǉ�ŶŽƐ�ŝůƵŵŝŶĂ�ůĂ�ƐŽŶƌŝƐĂ͘�  

 

>Ă�ůƵǌ�ƋƵĞ�ŶŽƐ�ĂĐŽŵƉĂŹĂ͕� 

ŶŽƐ�ĂďƌĞ�ůŽƐ�ŽũŽƐ͕ 

ŶŽƐ�ĂŐƌĂŶĚĂ�ůŽƐ�ŽşĚŽƐ͕ 

Ǉ�ŶŽƐ�ĞŶƐĞŹĂ�ůĂ�ƌĞĂůŝĚĂĚ͘�  

 

���������>Ă�ůƵǌ�ƋƵĞ�ŶŽƐ�ĂĐŽŵƉĂŹĂ͕� 

ŶƵŶĐĂ�ƐĞ�ǀĂ͕ 

ƐŝĞŵƉƌĞ�ĞƐƚĄ�ĂƚĞŶƚĂ 

ĚĞ�ŶƵĞƐƚƌĂ�ůŝďĞƌƚĂĚ͘�� 

 

>Ă�ůƵǌ�ƋƵĞ�ŶŽƐ�ĂĐŽŵƉĂŹĂ͕ 

ŶŽƐ�ĞŶƐĞŹĂ�ƋƵĞ͗ 

Ŷŝ�ůŽƐ�ƉĞŶĚŝĞŶƚĞƐ�ĚĞ�ƉůĂƚĂ͕�������������������������������������EƵƌŝĂ͘�ϭǑ� 

Ŷŝ�ůŽƐ�ĂŶŝůůŽƐ�ĚĞ�ŽƌŽ͕ 

�������^ŽŶ�ƚĂŶ�ǀĂůŝŽƐŽƐ�ĐŽŵŽ�ŶƵĞƐƚƌŽ�ĐŽƌĂǌſŶ͘ 

EŽƐƚĄůŐŝĐĂ͙ 

 

EĂĚĂŶĚŽ�ĞŶ�ƚƵƐ�ƉĂůĂďƌĂƐ͕�ŵĞ�ƉŝĞƌĚŽ�ĞŶ�ƚƵƐ�ƐŝůĞŶĐŝŽƐ 

EŽ�ŵĞ�ŵĂƚĂ�ůĂ�ĂƵƐĞŶĐŝĂ͕�ƐŝŶŽ�ĂƋƵĞůůŽ�ƋƵĞ�ŶŽ�ĞƐƚŽǇ�ǀŝǀŝĞŶĚŽ͕ 

^ŽŹĂŶĚŽ�ĐŽŶ�ŵŝ�ǀŝĚĂ͕�ǀŝǀŝĞŶĚŽ�ĞŶƚƌĞ�ŵŝƐ�ƐƵĞŹŽƐ͕ 

dĂŶ�ĂďƐŽƌƚĂ�ĞŶ�ĞůůŽƐ͕�ƋƵĞ�ĞŶ�ǀŝĚĂ�ĞƐƚŽǇ�ĚƵƌŵŝĞŶĚŽ͘ 

 

/ŶƵŶĚĂĚĂ�ƉŽƌ�ŵŝƐ�ůĄŐƌŝŵĂƐ͕�ŽůǀŝĚŽ�ĐſŵŽ�ƌĞƐƉŝƌĂƌ͕ 

�ŶƐŽƌĚĞĐŝĚĂ�ƉŽƌ�ůĂ�ĐŝƵĚĂĚ͕�ŶŽ�ŽŝŐŽ�ŵŝƐ�ƉƌŽƉŝŽƐ�ƉĞŶƐĂŵŝĞŶƚŽƐ͕ 

hŶ�ĚşĂ�ŵĄƐ�ůĞũŽƐ�ĚĞ�ŵŝ�ŚŽŐĂƌ͕�ŶŽ�ƋƵŝĞƌŽ�ĚĞƐƉĞƌƚĂƌ͕ 

DĞ�ĞŶĐĂŶƚĂƌşĂ�ƋƵĞ�ůŽƐ�ĂƐƚƌŽƐ͕�ĞƐĐƵĐŚĂƌĂŶ�ŵŝƐ�ƐĞĐƌĞƚŽƐ͘ 

 

zĂ�ŶŽ�ǀĞŽ�ůĂ�ŵŝƐŵĂ�ůƵŶĂ͕�Ŷŝ�ƐŝĞŶƚŽ�Ğů�ŵŝƐŵŽ�ĐŝĞůŽ͕ 

Eŝ�ůĂƐ�ǀĞŽ�ĂŚŽƌĂ͕�Ŷŝ�ŵĞ�ĂĐŽŵƉĂŹĂŶ�ŵŝƐ�ĞƐƚƌĞůůĂƐ͕ 

zĂ�ŶŽ�ƐĠ�Ɛŝ�ƋƵŝĞƌĂ͕�Ɛŝ�ĞƐ�ƋƵĞ�ůĂ�ŵŝƐŵĂ�ƐŝŐŽ�ƐŝĞŶĚŽ͕ 

ZĞĐƵĞƌĚŽ�Ă�ůĂ�ĚĞů�ĞƐƉĞũŽ͕�ĞůůĂ�ĞƌĂ�ŵĄƐ�ĨĞůŝǌ�Ǉ�ǇŽ�ĞƌĂ�ŵĄƐ�ĞůůĂ͘ 

 

EŽ�ĐŽŶŽǌĐŽ�Ŷŝ�ƉĞƌƐŽŶĂ�Ŷŝ�ƉĂŝƐĂũĞ͕�ĞǆƚƌĂŹŽ�ĞƐƚĂƌ�ĞŶ�ĐĂƐĂ͕ 

,ĂǇ�ŵƵĐŚŽ�ƋƵĞ�ŶŽ�ĞŶƟĞŶĚŽ͕�ƉĞƌŽ�ŶŽ�ƚĂŶƚŽ�ĐŽŵŽ�ůŽ�ƋƵĞ�ƐŝĞŶƚŽ͕ 

Dŝ�ƉĂƚƌŝĂ�ŶŽ�ƉƵĚŽ͕�ĂƵŶƋƵĞ�ƋƵŝƐŝĞƌĂ͕�ƉƌŽƚĞŐĞƌŵĞ�ĚĞ�ůĂ�ĂŵĞŶĂǌĂ͕ 

,Ğ�ƐĂůǀĂĚŽ�ŵŝ�ǀŝĚĂ͕�ƉĞƌŽ�ĐĂĚĂ�ĚşĂ�ǇŽ�ǀĞŽ�ĐŽŵŽ�ŵĄƐ�ŵĞ�ƉŝĞƌĚŽ͘ 

 

        E͘'͘ 



� 

$�%(/(1�3$6725(6 >ŽƐ�ĂůƵŵŶŽƐ�ĚĞ�ϭǑ�Ǉ�ϮǑ�ĚĞ��^K͕�ƉŽƌ�ĐůĂƐĞƐ͕�ƉĂƌƟĐŝƉĂƌŽŶ�ĞŶ�
ƵŶ�ĐŽŶĐƵƌƐŽ�ĚĞ�ďĞůĞŶĞƐ�Ğů�ƷůƟŵŽ�ĚşĂ�ĂŶƚĞƐ�ĚĞ�ůĂƐ�ǀĂĐĂĐŝŽͲ
ŶĞƐ�ŶĂǀŝĚĞŹĂƐ͘�>ŽƐ�ďĞůĞŶĞƐ�Ž�ŵŝƐƚĞƌŝŽƐ�;ƚĂŵďŝĠŶ�ĂĚŽƌŶŽƐ�
ŶĂǀŝĚĞŹŽƐͿ� ƚĞŶşĂŶ� ƋƵĞ� ŵŽŶƚĂƌůŽƐ� ĞŶ� Ğů� ĂƵůĂ͕� ĚĞ� ĨŽƌŵĂ�
ŝŶĚŝǀŝĚƵĂů͕� ĐŽŶ� ůŽƐ� ŵĂƚĞƌŝĂůĞƐ� Ƶ� ŽďũĞƚŽƐ� ƌĞĐŝĐůĂĚŽƐ� ƋƵĞ�
ƚƌĂũĞƐĞŶ�ĚĞ�ƐƵƐ�ĐĂƐĂƐ�Ǉ͕�ĐŽŵŽ�ƐĞ�ŽďƐĞƌǀĂ�ĞŶ� ůĂƐ� ĨŽƚŽŐƌĂͲ
İĂƐ͕�ŶŽ�ĞƐĐĂƟŵĂƌŽŶ�Ă�ůĂ�ŚŽƌĂ�ĚĞ�ƵƟůŝǌĂƌ�ƚĂƉŽŶĞƐ�ĚĞ�ďŽƚĞͲ
ůůĂƐ͕�ƉůĂƐƟůŝŶĂ͕�ƉůĄƐƟĐŽƐ͕�ƉŝŹĂƐ͙ 

�ů�ũƵƌĂĚŽ͕�ĐŽŵƉƵĞƐƚŽ�ƉŽƌ�ƵŶ�ŐƌƵƉŽ�ĚĞ�ƉƌŽĨĞƐŽƌĞƐ�ĚĞů�ĐĞŶͲ
ƚƌŽ͕�ĨƵĞƌ�ƉŽƌ�ůĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ĐůĂƐĞƐ�ĂŵĞŶŝǌĂŶĚŽ�ůĂ�ũŽƌŶĂĚĂ͕�
ĐĂŶƚĂŶĚŽ�ǀŝůůĂŶĐŝĐŽƐ�Ǉ�ƌĞƉĂƌƟĞŶĚŽ�ŐŽůŽƐŝŶĂƐ�Ă�ůŽƐ�ƉĂƌƟĐŝͲ
ƉĂŶƚĞƐ͘��ůůŽƐ�ĨƵĞƌŽŶ�ůŽƐ�ĞŶĐĂƌŐĂĚŽƐ�ĚĞ�ĞůĞŐŝƌ�ĞŶ�ĐĂĚĂ�ĐůĂͲ
ƐĞ�Ğů�ďĞůĠŶ�ŐĂŶĂĚŽƌ�ƉŽƌ�ƐĞƌ�Ğů�ŵĄƐ�ŽƌŝŐŝŶĂů�Ǉ�ĞŶƚƌĞŐĂƌůĞƐ�
Ğů�ƉƌĞŵŝŽ�ĐŽŶƐŝƐƚĞŶƚĞ�ĞŶ�ƵŶ�ĐƵĐƵƌƵĐŚŽ�ĚĞ�ŐŽŵŝŶŽůĂƐ͘ 

>ŽƐ� ĂůƵŵŶŽƐ� ĞŶƚĞŶĚŝĞƌŽŶ� ƋƵĞ� ůĂ� ĂĐƟǀŝĚĂĚ� ĐŽŶƐŝƐơĂ� ĞŶ�
ƉĂƐĂƌ�ƵŶ�ďƵĞŶ�ƌĂƚŽ�ĐŽŶ�ůŽƐ�ĐŽŵƉĂŹĞƌŽƐ�ĚĞ�ĐůĂƐĞ͕�ĐŽŽƉĞͲ
ƌĂŶĚŽ� ĞŶƚƌĞ� ƚŽĚŽƐ͕� Ǉ� ĐſŵŽ� ŶŽ͕� ĚŽŶĚĞ� ůŽ� ŝŵƉŽƌƚĂŶƚĞ� ŶŽ�
ĞƌĂ�ŐĂŶĂƌ͕�͋ƐŝŶŽ�ƉĂƌƟĐŝƉĂƌ͊ 

�� ůŽ� ůĂƌŐŽ�ĚĞů� ĐƵƌƐŽ�ĞŶ�Ğů� ĐĞŶƚƌŽ� ƐĞ�ĞƐƚĄ�ĚĞƐĂƌƌŽͲ
ůůĂŶĚŽ� Ğů� WZK'Z�D�� d�/� ;dƵƚŽƌşĂ� ĞŶƚƌĞ� ŝŐƵĂůĞƐͿ͕�
ƵŶĂ� ĞƐƚƌĂƚĞŐŝĂ� ĞĚƵĐĂƟǀĂ� ĚĞ� ĐŽŶǀŝǀĞŶĐŝĂ� ƉĂƌĂ� ůĂ�
ƉƌĞǀĞŶĐŝſŶ�ĚĞ�ůĂ�ǀŝŽůĞŶĐŝĂ�Ǉ�Ğů�ĂĐŽƐŽ�ĞƐĐŽůĂƌ͕�ďĂƐĂͲ
ĚĂ�ĞŶ�ůĂ�ƚƵƚŽƌŝǌĂĐŝſŶ�ĞŵŽĐŝŽŶĂů�ĞŶƚƌĞ�ŝŐƵĂůĞƐ͕�ƋƵĞ�
ďƵƐĐĂ� Ğů� ĚĞƐĂƌƌŽůůŽ� ĚĞů� ƌĞƐƉĞƚŽ͕� ůĂ� ĞŵƉĂơĂ� Ǉ� Ğů�
ĐŽŵƉƌŽŵŝƐŽ�ĐŽŵŽ�ĞůĞŵĞŶƚŽƐ�ďĄƐŝĐŽƐ�ĚĞ�ůĂ�ĐŽŶǀŝͲ
ǀĞŶĐŝĂ͘ 

>ŽƐ�ĂůƵŵŶŽƐ�ŝŵƉůŝĐĂĚŽƐ�ĞŶ�ĞƐƚĞ�ƉƌŽŐƌĂŵĂ�ƐŽŶ�ůŽƐ�
ĐƵĂƚƌŽ� ĐƵƌƐŽƐ� ĚĞ� ϯǑ� ĚĞ� �^K� Ǉ� ƵŶ� ĐƵƌƐŽ� ĚĞ� ϰǑ� ĚĞ�
�^K�ƋƵĞ�ƐŽŶ�ůŽƐ�ƚƵƚŽƌĞƐ�ĞŵŽĐŝŽŶĂůĞƐ�ĚĞ�ůŽƐ�ĂůƵŵͲ
ŶŽƐ�ĚĞ�ůŽƐ�ĐŝŶĐŽ�ĐƵƌƐŽƐ�ĚĞ�ϭǑ�ĚĞ��^K͕�ĞƐƚŽ�ƐƵƉŽŶĞ�
ƋƵĞ�ĞŶ�ĚŽƐ�ĐƵƌƐŽƐ�ƐĞ�ŝŵƉůŝĐĂ�Ăů�ϭϬϬй�ĚĞů�ĂůƵŵŶĂͲ

ĚŽ�ĚĞů�ĐĞŶƚƌŽ�ĞŶ�Ğů�ĚĞƐĂƌƌŽůůŽ�ĚĞ�ůĂ�ĐŽŶǀŝǀĞŶĐŝĂ͕�ŵĞĚŝĂŶƚĞ�Ğů�ĞŵƉĂƌĞũĂŵŝĞŶƚŽ�ƉŽƌ�ƉĂƌƚĞ�ĚĞů�ĚĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�ŽƌŝĞŶƚĂĐŝſŶ͕�ĚĞ�
ƵŶ�ƚƵƚŽƌ�ĚĞ�ϯǑͬ�ϰǑ�ĚĞ��^K�ĐŽŶ�ƵŶ�ƚƵƚŽƌĂŶĚŽ�ĚĞ�ϭǑ͘ 

hŶĂ�ǀĞǌ�Ăů�ŵĞƐ�ůĂƐ�ƉĂƌĞũĂƐ�ƐĞ�ũƵŶƚĂŶ�ƉĂƌĂ�ŚĂĐĞƌ�ĂĐƟǀŝĚĂĚĞƐ�ĐŽŶũƵŶƚĂƐ�ƌĞůĂĐŝŽŶĂĚĂƐ�ĐŽŶ�ůŽƐ�ŽďũĞƟǀŽƐ�ĚĞů�ƉƌŽŐƌĂŵĂ͕�ĐŽŵŽ�ůĂ�
ůĞĐƚƵƌĂ�ĚĞ�ƚĞǆƚŽƐ͕�ǀŝƐŝŽŶĂĚŽ�ĚĞ�ƉĞůşĐƵůĂƐ͕�ŵĂŶƵĂůŝĚĂĚĞƐ�Ǉ�ĚĞĐŽƌĂĐŝſŶ�ĚĞů�ŝŶƐƟƚƵƚŽ͙�ĚĞŵĄƐ�ƟĞŶĞŶ�ĂƐŝŐŶĂĚŽƐ�ůŽƐ�ƌĞĐƌĞŽƐ�ĚĞ�
ůŽƐ�ũƵĞǀĞƐ�ĐŽŵŽ�ŵŽŵĞŶƚŽ�ĚĞ�ĞŶĐƵĞŶƚƌŽ�ĞŶƚƌĞ�ůĂƐ�ƉĂƌĞũĂƐ�ƉĂƌĂ�ŝŶƚĞƌĐĂŵďŝĂƌ�ŽƉŝŶŝŽŶĞƐ�Ğ�ŝŶƚĞŶƚĂƌ�ƐŽůƵĐŝŽŶĂƌ�ƉŽƐŝďůĞƐ�ĐŽŶŇŝĐͲ
ƚŽƐ�Ž�ĚĞƐĞŶĐƵĞŶƚƌŽƐ�ƋƵĞ�ƉƵĞĚĂŶ�ĂƉĂƌĞĐĞƌ�ĞŶ�ůŽƐ�ƚƵƚŽƌĂŶĚŽƐ͘ 

�Ğ�ĞƐƚĞ�ŵŽĚŽ͕�ůŽƐ�ĂůƵŵŶŽƐ�ƌĞĐŝĠŶ�ůůĞŐĂĚŽƐ�Ăů�ĐĞŶƚƌŽ�ƐĞ�ƐŝĞŶƚĞŶ�ŵƵĐŚŽ�ŵĄƐ�ƐĞŐƵƌŽƐ�Ăů�ƐĂďĞƌ�ƋƵĞ�ƟĞŶĞŶ�ƵŶ�ƚƵƚŽƌ͕�ĞƐ�ĚĞĐŝƌ͕�ƵŶ�
ƌĞĨĞƌĞŶƚĞ͕�ƋƵĞ�ŶŽ�ůĞƐ�ǀĂ�Ă�ŝŵƉŽŶĞƌ�ƚĂŶƚŽ�ĐŽŵŽ�ƵŶ�ƉƌŽĨĞƐŽƌ͕�Ǉ�ƋƵĞ�ůĞƐ�ĂǇƵĚĂƌĄ�Ă�ĨĂǀŽƌĞĐĞƌ�ůĂ�ĂƵƚŽĞƐƟŵĂ�Ǉ�ĚŝƐŵŝŶƵŝƌ�ůĂ�ŝŶƐĞŐƵͲ
ƌŝĚĂĚ�ĚĞ�ĞƐƉĂĐŝŽƐ�Ǉ�ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ�ĚĞƐĐŽŶŽĐŝĚĂƐ͘� 

�ŶƚƌĞ�ůŽƐ�ŽďũĞƟǀŽƐ�ƋƵĞ�ƉĞƌƐŝŐƵĞ�Ğů�ƉƌŽŐƌĂŵĂ�ƐĞ�ƉƵĞĚĞŶ�ƐĞŹĂůĂƌ͗ 

· �ĞƐĂƌƌŽůůĂƌ�ůĂ�ŝŶƚĞƌǀĞŶĐŝſŶ�ĚĞ�ůŽƐ�͞ŝŐƵĂůĞƐ͟�ĞŶ�Ğů�ƉƌŽĐĞƐŽ�ĨŽƌŵĂƟǀŽ�ĚĞ�ůŽƐ�ĂůƵŵŶŽƐ͘ 

· &ĂĐŝůŝƚĂƌ�Ğů�ƉƌŽĐĞƐŽ�ĚĞ�ŝŶƚĞŐƌĂĐŝſŶ�ĚĞ�ůŽƐ�ĂůƵŵŶŽƐ͘ 

· WƌĞǀĞŶŝƌ� ůĂƐ� ĐŽŶƐĞĐƵĞŶĐŝĂƐ� ĚĞ� ůĂ� ǀŝŽůĞŶĐŝĂ� Ǉ� Ğů� ĂĐŽƐŽ� ĞƐĐŽůĂƌ� ;ƉĞƌƐŽŶĂůĞƐ͕� ĞĚƵĐĂƟǀĂƐ� Ǉ�
ƐŽĐŝĂůĞƐͿ�ĚĞƐĚĞ�ƵŶĂ�ƉĞƌƐƉĞĐƟǀĂ�ƉƌĞǀĞŶƟǀĂ�Ǉ�ĚŝƐƵĂƐŽƌŝĂ͘ 

· /ŶƚĞŐƌĂƌ�ůĂ�dK>�Z�E�/����ZK�ĐŽŵŽ�ƵŶ�ƐŝŐŶŽ�ĚĞ�ŝĚĞŶƟĚĂĚ�ĚĞů�ĐĞŶƚƌŽ͘ 

          �ƌŝƐƟŶĂ�DĂƌơŶ��ĞŶŝƚŽ 

�ƌŝƐƟŶĂ�DĂƌơŶ�



1~PHUR����7HUFHU�WULPHVWUH�������� 

� �ƌƵŶŽ��ĞŶŝƚŽ�,ƵĞƌƚĂƐ�ϮǑ��͘ 
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7(0%/(48(�-�38(572�5,&2 

8QDV�QDYLGDGHV�HQ�3XHUWR�5LFR�VLQ�FRPHU�WHPEOHTXH�GH�FRFR�HV�FRPR�QR�WHQHU�QDYLGDGHV��6H�SUHSDUD�FRFLQDQGR�OHFKH�GH�
FRFR��PDLFHQD��VDO��D]~FDU�\�FDQHOD��KDVWD�TXH�HVSHVH��6H�YLHUWH�HQ�XQ�PROGH�\�VH�GHMD�HQIULDU�KDVWD�TXH�HVWp�VyOLGR�SHUR�
WHPEORURVR��6H�VXHOH�DFRPSDxDU�GH�HVSHFLDV��IUXWDV��FKRFRODWH�R�QXHFHV���)RWR��� 

 

48(6,//2�-�9(1(=8(/$ 

$OJXQRV�ORV�OODPDQ�IODQ��RWURV�FUpPH�EUXOHq��SHUR�HQ�9HQH]XHOD�VH�OODPD�³4XHVLOOR´��(VWD�VXDYH�PH]FOD�GH�OHFKH�FRQGHQVDGD�
\�KXHYRV�HQWHURV�HV�PiV�DLUHDGD�\�PHQRV�GHQVD�TXH�VXV�RWUDV�YHUVLRQHV��6H�VLUYH�DFRPSDxDGR�SRU�XQ�VXDYH�FDUDPHOR�OtTXL�
GR���)RWR��� 

     *DEULHOD�GH�$QGUpV������ϭǑ� 

���)LHVWD�GH�OD�OXQD�OOHQD��7DLODQGLD�� 

6H�SXHGH�FODVLILFDU�GHQWUR�GH�ODV�ILHVWDV�SOD\HUDV�PiV�IDPRVDV�GHO�PXQGR�\�VH�FHOHEUD�FXDQGR�KD\�OXQD�OOHQD�GH�FDGD�PHV��
HQ�OD�SOD\D�GH�+DDG�5LQ�HQ�OD�LVOD�GH�.RK�3KD�1JDQ��HQ�7DLODQGLD��&DGD�PHV�VH�OOHJDQ�D�UHXQLU�HQWUH�GLH]�PLO�\�WUHLQWD�PLO�
SHUVRQDV� 

(VWD�SHFXOLDU�ILHVWD�5$9(�VH�LQLFLy�HQ�ORV�DxRV�����FXDQGR�XQ�JUXSR�GH�PRFKLOHURV�GHFLGLy�UHDOL]DU�XQD�SHTXHxD�UHXQLyQ�FRQ�
XQD�IRJDWD�\�P~VLFD��3RU�HQWRQFHV�QR�HUDQ�PiV�GH�WUHLQWD�SHUVRQDV��SHUR�OD�WUDGLFLyQ�VH�IXH�KDFLHQGR�PD\RU�KDVWD�FRQYHUWLU�
VH�HQ�OR�TXH�HV�DKRUD� 

���)HVWLYDO�+ROL��R�ILHVWD�GH�ORV�FRORUHV��,QGLD�� 

/D�IHVWLYLGDG�+2/,�GXUD�GRV�GtDV�D�ILQDOHV�GH�IHEUHUR�R�SULQFLSLRV�GH�PDU]R��\�FHOHEUD�OD�OOHJDGD�GH�OD�SULPDYHUD��(V�FRQVLGH�
UDGD�FRPR�XQD�GH�ODV�ILHVWDV�PiV�SDJDQDV�GH�WRGD�OD�,QGLD��6X�FDUDFWHUtVWLFD�SULQFLSDO�FRQVLVWH�HQ�OD�DXVHQFLD�GH�OtPLWHV��
WRGR�VH�WUDWD�FRQ�H[FHVR��/RV�DVLVWHQWHV�OOHQDQ�VXV�FXHUSRV�GH�SLQWXUD�GH�GLVWLQWRV�FRORUHV�\�FRQVXPHQ�EKDQJ��XQD�EHELGD�
SUHSDUDGD�FRQ�KRMDV�GH�PDULKXDQD� 

                1iWDO\�ÈOYH] 

��FXFKDUDGLWD�GH�FDQHOD 
��J�PDQWHTXLOOD 
��KXHYR 
���J�KDULQD 

���J�D]~FDU 
ó�GH�OLWUR�GH��DJXD 
��OLPyQ 
$FHLWH 
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(PEWGPVTQ�OCEJCFKCPQ�GP�%$(=$ 
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&DUORV�GHO�%DUULR�+HUUHUR 



�� 

(O�SUy[LPR�YHUDQR�VH�FXPSOH�HO����DQLYHUVDULR�GH�OD�PXHUWH�GH�0DULDQR�4XLQWDQLOOD��³6L�QR�IXHUD�SRU�HO�,QVWL�
WXWR�TXH�OOHYD�VX�QRPEUH��HV�SRVLEOH�TXH�0DULDQR�4XLQWDQLOOD�DSHQDV�VRQDUD�KR\�HQ�XQ�PXQGR�GHVPHPRULD�
GR�DO�TXH�SRFR�–R�QDGD–�SDUHFH�LPSRUWDUOH�VX�SDVDGR´�GH�HVWH�PRGR�FRPHQ]DED�VX�DUWtFXOR�HO�SHULRGLVWD�\�
HVFULWRU�&DUORV�ÈOYDUR�HQ�HO�Q~PHUR���GH�QXHVWUD�UHYLVWD��$SURYHFKDQGR�OD�FRQPHPRUDFLyQ�KHPRV�GHFLGLGR�
UHFRUGDU�VX�ODERU�FRPR�XQR�GH�ORV�LPSXOVRUHV�GH�OD�GHQRPLQDGD�³(GDG�GH�3ODWD´�GH�OD�FXOWXUD�HQ�6HJRYLD��
(VWDV�OtQHDV�VLJXHQ�HO�UHFRUULGR�YLWDO�GHO�LOXVWUH�SURIHVRU��IXQGDGRU�GH�OD�8QLYHUVLGDG�3RSXODU�\�DPLJR�GH�GRQ�
$QWRQLR�0DFKDGR� 

 
�6HJRYLD������–��������)XH�0DULDQR�4XLQWDQLOOD�XQR�GH� ORV� LPSXOVRUHV�GH� OD�
8QLYHUVLGDG�3RSXODU�\�DPLJR�LQVHSDUDEOH�GH�$QWRQLR�0DFKDGR��([DOXPQR�GHO�
SURSLR�LQVWLWXWR��FXUVy�HVWXGLRV�GH�'HUHFKR�\�)LORVRItD�\�/HWUDV��+DEtD�FRPHQ�
]DGR� VX� SUiFWLFD� GRFHQWH� HQ� HO� ,QVWLWXWR�&DUGHQDO�&LVQHURV� GH�0DGULG�� GHV�
SXpV�GH�DEDQGRQDU�XQ�SXHVWR�HQ�+DFLHQGD��HQ�6HJRYLD��(O���GH�RFWXEUH�GH�
�����VH�SURGXFH�VX�QRPEUDPLHQWR�HQ�HO�,QVWLWXWR�*HQHUDO�\�7pFQLFR�GH�6HJR�
YLD�FRPR�³D\XGDQWH�GH�/HWUDV´��KDVWD�������(Q�DOJXQDV�RFDVLRQHV��FXDQGR�D�
0DFKDGR� QR� OH� HUD� SRVLEOH� DVLVWLU� D� VXV� FODVHV�� HUD� VXVWLWXLGR� SRU� 0DULDQR�
4XLQWDQLOOD��6X�DPLVWDG�FRQ�0DFKDGR�VH�LQLFLD�HQ�ORV�SULPHURV�GtDV�GH�HQHUR�
GH�������FXDQGR�-RVp�7XGHOD��SDLVDQR�GH�GRQ�$QWRQLR�\�VX� LQWURGXFWRU�HQ�OD�
VRFLHGDG�VHJRYLDQD��ORV�SUHVHQWy�� OD�GLIHUHQFLD�GH�HGDG�—0DFKDGR�WHQtD����
DxRV�\�4XLQWDQLOOD���—�QR�IXH�XQ�LPSHGLPHQWR��+DEtDQ�FRLQFLGLGR�HQ�HO�FXUVR�
����-��� FRPR� H[DPLQDQGRV� HQ� OD� 8QLYHUVLGDG� &HQWUDO� GH� 0DGULG�� DGRQGH�
DFXGLHURQ�D�OD�SUXHED�GH�3VLFRORJtD�6XSHULRU�� 

$GHPiV� GH� OD� UHODFLyQ� HQ� HO� LQVWLWXWR� \� HQ� OD� 8QLYHUVLGDG� 3RSXODU�� 0DULDQR�
4XLQWDQLOOD� \�$QWRQLR�0DFKDGR�SDUWLFLSDEDQ�HQ� ODV�PLVPDV� WHUWXOLDV��8QD�GH�
HOODV� VH� FHOHEUDED� HQ� HO� WDOOHU� GHO� FHUDPLVWD� )HUQDQGR� $UUDQ]� �OD� FDSLOOD� GH�
6DQ�*UHJRULR��LJOHVLD�URPiQLFD�GHVDSDUHFLGD���HQ�OD�TXH�VH�WRFDEDQ�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�OLWHUDWXUD�\�HO�DUWH��HO�SDGUH�9LOODOED�LQWHUSUHWDED�DO�SLDQR��
KDEtD�UHFLWDOHV�GH�SRHPDV«�(VWDED�OLGHUDGD�SRU�HO�GLUHFWRU�GH�OD�(VFXHOD�1RU�
PDO�GRQ�%ODV�=DPEUDQR�\�HUD�HO�FHQWUR�GH�UHXQLyQ�GH�XQ�JUXSR�GH�VHJRYLDQRV�
R�UHVLGHQWHV�HQ�6HJRYLD�PX\�UHSUHVHQWDWLYR�SRU�VX�ODERU�FXOWXUDO��$GHPiV�GH�
DPERV�SURIHVRUHV�GHO�LQVWLWXWR�WDPELpQ�HUD�FRQWHUWXOLR�HO�SURIHVRU�$JXVWtQ�0R�
UHQR� 

8QD�VHJXQGD�WHUWXOLD�HVWDEOHFLy�VX�VHGH�HQ�HO�SURSLR�GRPLFLOLR�GH�4XLQWDQLOOD��
HQ�������/D�UHXQLyQ�WHQtD�FRPR�DVXQWR�SULQFLSDO�OD�OHFWXUD�GH�XQ�OLEUR��HQ�LWDOLDQR��GH�%HQHGHWWR�&URFH��/D�ILORVRItD�
GH�-XDQ�%DXWLVWD�9LFR��(O�FDWHGUiWLFR�GH�/DWtQ�GHO�LQVWLWXWR��0RLVpV�6iQFKH]�%DUUDGR��TXH�HUD�VDFHUGRWH��UHDOL]DED�OD�
WUDGXFFLyQ�GLUHFWD��0DULDQR�4XLQWDQLOOD�UHFXHUGD�ODV�SDODEUDV�GH�GRQ�$QWRQLR�XQD�WDUGH�HQ�TXH�VH�VXPy�D�OD�WHUWXOLD�
HO�RELVSR�GH�6HJRYLD��5HPLJLR�*DQGiVHJXL� 

³—£&RQ�TXp�SHUVRQDV�VH�WUDWD�XVWHG�£<R�QR�PH�KDEtD�YLVWR�QXQFD�IUHQWH�D�IUHQWH�D�XQ�RELVSR�´ 

/D�DILFLyQ�SRU�ODV�WHUWXOLDV�IRUPDED�SDUWH�GH�VX�DFWLYLGDG�FRWLGLDQD�H�LQWHUYHQtD�HQ�RWUDV�QR�PHQRV�LPSRUWDQWHV�FRPR�
OD�GHO�FDIp�/D�8QLyQ��GRQGH�VH�IUDJXy�OD�LGHD�GH�OD�8QLYHUVLGDG�3RSXODU��\�OD�GHO�FDIp�-XDQ�%UDYR� 

2EWXYR�OD�FiWHGUD�GH�ILORVRItD�HQ�������OR�TXH�VXSXVR�VX�WUDVODGR�D�2VXQD��&RLQFLGLy�HQ�HO�DxR������FRPR�FRPSD�
xHUR�GH�$QWRQLR�0DFKDGR��HQ�HO�,QVWLWXWR�&DOGHUyQ�GH�OD�%DUFD�GH�0DGULG�KDVWD�
������IHFKD�HQ�OD�TXH�GRQ�$QWRQLR�REWXYR�HO�WUDVODGR�DO�,QVWLWXWR�&HUYDQWHV��'X�
UDQWH�OD�*XHUUD�&LYLO�LPSDUWLy�FODVHV�HQ�GRV�LQVWLWXWRV�YDOHQFLDQRV� 

(O� IHVWHMDGR� DGYHQLPLHQWR� GH� OD�5HS~EOLFD� VXSXVR� VX� QRPEUDPLHQWR� FRPR�*R�
EHUQDGRU�&LYLO�GH�=DPRUD��9LYLy�HO�SHULRGR�GH�OD�JXHUUD�HQ�0DGULG�\��D�VX�WpUPLQR��
UHJUHVy�D�6HJRYLD��VXV�DQWHFHGHQWHV�SROtWLFRV�SURYRFDURQ�VX�FHVH�FRPR�FDWHGUi�
WLFR��SRU�OR�TXH�KXER�GH�DFHSWDU�HO�WUDEDMR�FRPR�SURIHVRU�HQ�XQ�FROHJLR�SDUWLFXODU�
HQ�2OPHGR�� GXUDQWH� DOJXQRV� DxRV��3RVWHULRUPHQWH�� HQ� ������ IXH� UHKDELOLWDGR� \�
HMHUFLy�FRPR�FDWHGUiWLFR�HQ�ÈYLOD��6H�MXELOy�FRPR�FDWHGUiWLFR�HQ�HO�LQVWLWXWR�&DU�
GHQDO�&LVQHURV�GH�0DGULG��GRQGH�KDEtD�FRPHQ]DGR�VX�ODERU�FRPR�SURIHVRU� 

3DUWLFLSy� HQ�QXHYDV� WHUWXOLDV�HQ�6HJRYLD�� HQ� OD�8QLYHUVLGDG�3RSXODU� \� HQ�HO� WR�
UUHyQ� GH� OD� UHVLGHQFLD� GH� )HOLSH� GH� 3HxDORVD�� /D� UHYLVWD�(VWXGLRV� 6HJRYLDQRV�
VXUJLy� D� SURSXHVWD� GH�4XLQWDQLOOD� D� SDUWLU� GH� OD� FUHDFLyQ� GHO� ,QVWLWXWR�'LHJR� GH�
&ROPHQDUHV�� HO� FXDO�� DO� HVWDU� DGVFULWR� DO� &RQVHMR� 6XSHULRU� GH� ,QYHVWLJDFLRQHV�
&LHQWtILFDV�� OD�SDWURFLQDED� MXQWR�FRQ�RWUDV� LQVWLWXFLRQHV�\�HPSUHVDV�VHJRYLDQDV��
&RQ�PRWLYR�GHO�,9�FHQWHQDULR�GH�'LHJR�GH�&ROPHQDUHV��0DULDQR�4XLQWDQLOOD�IXH�HO�
SURPRWRU�GH�OD�HGLFLyQ�FUtWLFD�GH�VX�+LVWRULD��DXQTXH�QR�OOHJDUtD�D�YHU�HGLWDGD�OD�
REUD� 

(Q������VH� OH�QRPEUy�3URIHVRU�GH�0pULWR�GH� OD�8QLYHUVLGDG�3RSXODU� \�HQ������
HVFULELy� XQD� ELRJUDItD� VREUH�$QGUpV� /DJXQD�� )DOOHFLy� HO� ��� R� ��� GH� DJRVWR� GH�
����� 



�� 

(O� GHSDUWDPHQWR� GH� *HRJUDItD� H� +LVWRULD� RUJDQL]y� D�
ILQDOHV� GHO� SULPHU� WULPHVWUH� XQD� VDOLGD� SDUD� WRGRV� ORV�
DOXPQRV�GH����GH�(62�D�GRV�HQFODYHV�PX\�SUy[LPRV�DO�
LQVWLWXWR�FRQ�XQ�JUDQ�YDORU�FXOWXUDO�\�DUWtVWLFR��(O�PRQDV�
WHULR�GH�6DQ�$QWRQLR�(O�5HDO�\�OD�LJOHVLD�GH�6DQ�-XVWR� 

/RV�DOXPQRV�VDOLHURQ�PX\�VDWLVIHFKRV�GHO�$QWLJXR�3D�
ODFLR�5HDO� GH� UHFUHR� GH� (QULTXH� ,9�� DFWXDOPHQWH� FRQ�
YHQWR� GH�&ODULVDV�� \D� TXH�PHGLDQWH� XQD� YLVLWD� JXLDGD�
FRQRFLHURQ�VXV�HVWDQFLDV��GH�ODV�FXDOHV�HV�GH�GHVWDFDU�
GH�OD�LJOHVLD�� OD�FDSLOOD�PD\RU�FRQ�VX�DUPDGXUD�GH�PD�
GHUD� PXGpMDU� \� HO� UHWDEOR� IODPHQFR� GHO� &DOYDULR�� DVt�
FRPR�OD�6DOD�&DSLWXODU�\�HO�&ODXVWUR� 

 

 

 

3RVWHULRUPHQWH� YLVLWD�
PRV� OD� LJOHVLD�GH�6DQ�
-XVWR�� XQD� GH� ODV� MR�
\DV� URPiQLFDV� GH� OD�
FDSLWDO� FRQVWUXLGD� HQ�
HO� VLJOR�;,,�� HQ� OD� TXH�
ORV� SURIHVRUHV� GH� OD�
PDWHULD� H[SOLFDURQ��
FRQ�UHODFLyQ�D� OR�YLVWR�
HQ� FODVH�� HVWH� SDWUL�
PRQLR� SLFWyULFR� \� HV�
FXOWyULFR� �IDPRVDV�
SLQWXUDV� \� &ULVWR� \D�
FHQWH� GH� ORV� *DVFR�
QHV��� 

'HSDUWDPHQWR�GH�
*HRJUDItD�H�+LVWRULD� 
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0LJXHO�&yIUHFHV�����9 

&RPR�VH�YLHQH�KDFLHQGR�GHVGH�KDFH�YDULRV�DxRV��HO�
SDVDGR�PHV�GH�GLFLHPEUH�VH�FHOHEUDURQ� WRUQHRV�HQ�
QXHVWUR�,QVWLWXWR��HO�GH�EDORQFHVWR�\�HO�GH�YROHLERO��(Q�

PL�RSLQLyQ��HVWH�VHJXQGR�TXLWy�GHPDVLDGR�WLHPSR�\�D�
Pt�HQ�FRQFUHWR�QR�PH�JXVWy� 

���(O� WRUQHR�GH�EDORQFHVWR�HVWH�DxR�FRQWy� FRQ�XQ�SDU�
GH�HTXLSRV�PiV��DXQTXH�DOJXQR�QR� ULQGLy�ELHQ��TXL]i�
SRUTXH� VXV� LQWHJUDQWHV� KDEtDQ� VDOLGR� OD� QRFKH� DQWH�
ULRU«��SHVH�D�HVWR�� ORV�HTXLSRV� IXHURQ�YDULDGRV��DXQ�
TXH�FRQ�HVFDVD�SUHVHQFLD�IHPHQLQD��\D�TXH��VL�QR�PH�
IDOOD� OD�PHPRULD�� VROR� SDUWLFLSDURQ�GRV� FKLFDV��$SDUWH�
GH� HVWR�� HO� WRUQHR� VH� GHVDUUROOy� ELHQ�� DXQTXH� FRQ� XQ�
SRFR�GHSULVD�SRU�SDUWH�GH�ORV�SURIHVRUHV�\D�TXH�VH�OHV�
HFKDED�HO�WLHPSR�HQFLPD��&UHR�TXH�WRGR�HO�PXQGR�VH�
OR�SDVy�ELHQ�\�ORV�SURIHVRUHV�QR�JDQDURQ« 

&RPR� VXJHUHQFLD�� PH� JXVWDUtD� TXH� VH� SUHVHQWDVHQ�
PiV� HTXLSRV� \� TXH� ORV� SDUWLGRV� IXHUDQ� XQ� SRFR�PiV�
ODUJRV��3HUR� OD� LGHD� GH� RUJDQL]DU� DFWLYLGDGHV� GHSRUWL�
YDV�FRPR�HVWRV�WRUQHRV�R�OD�FDUUHUD�VROLGDULD�HQ�HO�~OWL�
PR� GtD� GHO� WULPHVWUH� PH� SDUHFH� PX\� EXHQD�� \D� TXH�
DGHPiV�GH�KDFHU�XQD�MRUQDGD�GH�GHVSHGLGD�PiV�DPH�
QD��WDPELpQ�VH�IRPHQWD�HO�GHSRUWH�\�WRGRV�ORV�DOXP�
QRV�GHO�FHQWUR�SXHGHQ�SDUWLFLSDU� 

�� 



�� 
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4XHUtD� KDEODURV� GH�PL�PHMRU� H[SHULHQFLD� �GH�PRPHQWR�� GH�
HVWH�FXUVR���OD�UXWD�GH�/D�0DQFKD��7DPELpQ�GHVHR�KDFHU�XQ�
OODPDPLHQWR�D�ORV�TXH�DFWXDOPHQWH�FXUVDQ����(62�SDUD�TXH�
WHQJDQ� HQ� PHQWH� HVWD� HQULTXHFHGRUD� H[SHULHQFLD� SDUD� HO�
FXUVR�YHQLGHUR�� 

3RGUtD�SDUHFHU�D�VLPSOH�YLVWD�XQ�DEXUULGR�YLDMH�HQ�HO�TXH�SD�
VHDV�HQWUH�ORV�PROLQRV�GH�GRQ�4XLMRWH�\�REVHUYDV�SiMDURV�HQ�
/DV�7DEODV�GH�'DLPLHO�R�LQFOXVR�WH�VXPHUJHV�HQ�ODV�HQWUDxDV�
GH�OD�WLHUUD�HQ�ODV�PLQDV�GH�$OPDGpQ��6LQ�HPEDUJR��HVWD�DFWL�
YLGDG�HV�PXFKR�PiV�TXH�HVR��WH�SURPHWR�TXH�HVWH�YLDMH�QR�
GHMD�LQGLIHUHQWH�D�QDGLH�\��VL�WLHQHV�OD�RSRUWXQLGDG�GH�SRGHU�
YLYLUOR�� DSURYpFKDOR� DO�Pi[LPR�� (VWRV� WUHV� GtDV� KDQ� VLGR�
XQRV�GH�ORV�PiV�LQWHQVRV�GH�PL�YLGD��\�HQ�ORV�TXH�KH�SDVDGR�
PiV�LQVRPQLR���(V�XQ�YLDMH�HQ�HO�TXH�QR�SDUDV�TXLHWR��VLHP�
SUH�VH�YD�GH�XQ�VLWLR�D�RWUR��SHUR�WDPSRFR�WH�LPSRUWD��SRUTXH�
FDGD�VLWLR�TXH�YLVLWDV�HV�GLIHUHQWH� \�PiV� LQWHUHVDQWH�TXH�HO�
DQWHULRU�� 0L� LPSUHVLyQ� HV� TXH� KH� FRQVHJXLGR� D� DSUHFLDU� HO�
WLHPSR�\�HO�PRPHQWR�\�OR�TXH�DFDEDED�GH�YLYLU�� 

1R�PH�FDQVDUp�GH�YDORUDU�HVWD�H[SHULHQFLD�FRPR�PDUDYLOOR�
VD��MXVWR�FXDQGR�WH�GHV�FXHQWD�GH�TXH�VH�DFDED��HV�FXDQGR�
SHUFLEHV�TXH�QR�OR�H[SULPLVWH�OR�VXILFLHQWH�\��VREUH�WRGR��TXH�
TXHUUtDV�DODUJDU�HO�YLDMH��5HVXPLHQGR��HQ�HVWD�H[FXUVLyQ�QR�
KD\�FDELGD�SDUD�HO�DEXUULPLHQWR�QL�HO�FDQVDQFLR�� 

£$SXQWDRV�SURQWR�HO�SUy[LPR�DxR��SRUTXH�VL�QR�SRGpLV�LU��RV�
DUUHSHQWLUpLV� 

DĂƌşĂ�WĂƌĚŽ�,ĞƌŶĄŶĚĞǌ͕�ϯǑ��͘ 



1~PHUR����7HUFHU�WULPHVWUH�������� 

�� 

(O� SDVDGR� PDUWHV� ��� GH� PDU]R�� ORV� DOXPQRV� GH� WHUFHUR� GH�
(62�IXLPRV�GH�H[FXUVLyQ�D�OD�0DQFKD��SDVDPRV�DOOt�WUHV�GtDV�
\�GRV�QRFKHV��GXUPLHQGR�HQ�HO�DOEHUJXH�³(O�EDOFyQ�GH�&DODWUD�
YD´��HQ�HO�FXDO�FRPLPRV��GHVD\XQDPRV�\�FHQDPRV� 

(O�SULPHU�GtD�IXLPRV�D�YLVLWDU�&RQVXHJUD��XQ�SXHEOR�FRQRFLGR�
SRU�HGLILFLRV�KLVWyULFRV�FRPR�HO�&DVWLOOR�GH�OD�0XHOD�R�VXV�PROL�
QRV�GH�YLHQWR��7XYLPRV�OD�RSRUWXQLGDG�GH�YHU�DPERV�SRU�GHQ�
WUR� \� GH� TXH� QRV� H[SOLFDUDQ� VX� KLVWRULD��(VH�PLVPR�GtD� WDP�
ELpQ�YLVLWDPRV�HO�SDUTXH�QDWXUDO�GH�ODV�7DEODV�GH�'DLPLHO��XQ�
3DUTXH�1DFLRQDO� HQ� HO� TXH� KDEtD�PXFKDV� HVSHFLHV� TXH� QRV�
HQFDQWy�YHU�\�IRWRJUDILDU� 

(O�VHJXQGR�GtD��SRU�OD�PDxDQD��QRV�TXHGDPRV�HQ�HO�DOEHUJXH�
KDFLHQGR�DFWLYLGDGHV�GHSRUWLYDV��FRPR�HVFDODGD��WLUR�FRQ�DUFR�
\�FDUUHUDV�GH�FDUV��3RU�OD�WDUGH��QRV�GHVSOD]DPRV�D�$OPDJUR��
XQ�SXHEOR�PX\�FHUFDQR��&RPR�OD�H[FXUVLyQ�HVWDED�RUJDQL]DGD�
SRU�HO�'HSDUWDPHQWR�GH�/HQJXD��IXLPRV�D�YHU�HO�FRUUDO�GH�FR�
PHGLDV�� TXH� HUDQ� ODV� VDODV� TXH� VH� XWLOL]DEDQ� DQWLJXDPHQWH�
FRPR� WHDWUR� \� DOOt� YLPRV� OD� UHSUHVHQWDFLyQ� GH� XQD� REUD�PX\�
GLYHUWLGD� ³(QWUH� ERERV� DQGD� HO� MXHJR´� GHO� DXWRU� GHO� %DUURFR�
)UDQFLVFR�GH�5RMDV�=RUULOOD�� 

7DPELpQ�WXYLPRV�WLHPSR�OLEUH�GHVSXpV�GH�TXH�QRV�H[SOLFDUDQ�
OD� KLVWRULD� GHO� SXHEOR� \� QRV�PRVWUDUDQ� OD� SOD]D� SULQFLSDO�� ODV�
SRUWDGDV�GH� ORV�HGLILFLRV����&RPR�HVWD�HUD�QXHVWUD�~OWLPD�QR�
FKH�HQ�HO�DOEHUJXH��KLFLPRV�XQD� ILHVWD�\�QRV� OR�SDVDPRV�JH�
QLDO�� 

(O�~OWLPR�GtD�IXLPRV�D�$OPDGpQ��D�YLVLWDU�VX�PXVHR�GH�PLQHUtD�
\�VXV�PLQDV�\�FRPLPRV�IXHUD� 

(Q�PL� RSLQLyQ� KD� VLGR� XQD� H[SHULHQFLD� WRWDOPHQWH� SRVLWLYD� H�
LQROYLGDEOH����������������������������������� $OLFLD�0tQJXH]����$ 



�� 



D HVGH�KDFH�XQ� ODUJR�PLOHQLR��SHUHJULQRV�GH� WRGR�
HO�PXQGR�VLJXHQ�HO�FDPLQR�TXH�FRQGXFH�D�6DQ�

WLDJR�GH�&RPSRVWHOD��/D�FLXGDG�TXH�FUHFLy�DOUHGHGRU�
GHO�VHSXOFUR�GHO�DSyVWRO�6DQWLDJR� 

1RVRWURV��ORV�DOXPQRV�GH�����FRPHQ]DPRV�HO�FDPLQR�
HQ�/XJR�GRQGH�SDVDPRV�OD�WDUGH�GHO�GtD�DQWHULRU�YLVL�
WDQGR� OD�0XUDOOD�\� OD�&DWHGUDO��DGHPiV�GH�GDU�XQ�SD�
VHR�HQWUH�ODV�FDOOHV�GH�OD�FLXGDG��3HUR�DO�GtD�VLJXLHQWH�
QRV�HVSHUDEDQ�FDVL� ��NP�SDUD� UHFRUUHU�� DVt� TXH�PR�
FKLODV�D�OD�HVSDOGD�\�£D�FDPLQDU�� 

1RV� DGHQWUDPRV� HQ� ORV� UHFRYHFRV� GHO� ERVTXH�� HQWUH�
VXV� FDPLQRV� \�iUEROHV�FHQWHQDULRV� \�D� OR� ODUJR�GH� OD�
FDPLQDWD� VHOOiEDPRV� FRQ� RUJXOOR� OD�&RPSRVWHOD�� TXH�
QRV�DFUHGLWDUtD�KDEHU�KHFKR�HO�&DPLQR��&RPR�PtQLPR�
WHQtDPRV� TXH� SRQHU� GRV� VHOORV� GLDULRV�� SDUD� YHULILFDU�
TXH�OR�FRPSOHWDPRV�FRQ�p[LWR� 

 

7DPELpQ�HUD�QHFHVDULR�KDFHU�DOJXQRV�DOWRV�HQ�HO� FD�
PLQR�SDUD�UHFDUJDUQRV�GH�HQHUJtD�R�SDUD�TXLWDUQRV�ODV�
SLHGUHFLWDV�TXH�VH�FRODEDQ�HQ�QXHVWURV�]DSDWRV�DGH�
PiV�GH�SRQHUQRV�GH�YH]�HQ�FXDQGR�XQD�WLULWD�\�DVt�OL�
EUDUQRV�GHO�DUGRU�GH�ODV�DPSROODV� 

/DV� KRUDV� FDPLQDQGR� SDVDEDQ� YRODQGR�� DO� LJXDO� TXH�
ORV�GtDV�\�VLQ�GDUQRV�FXHQWD�OOHJDPRV�DO�WHUFHU�GtD��HQ�
HO�FXDO�WHQGUtDPRV�OD�HWDSD�PiV�ODUJD��GH�XQRV���NP��
SHUR�QXHVWUR�ItVLFR�\D�HVWDED�HQ�SOHQD�IRUPD��1RV�KD�
EtDPRV�DGDSWDGR�D�ODV�GXUDV�MRUQDGDV�FDPLQDQGR�\�\D�
FRQRFtDPRV� QXHVWURV� SXQWRV� GpELOHV�� $O� WHUPLQDU� OD�
HWDSD� \� OOHJDU� DO� DOEHUJXH�� VROR� SHQViEDPRV� HQ� GDU�
QRV� XQD� ODUJD� \� FiOLGD� GXFKD� \� HQ� QR� KDFHU� QDGD� HO�
UHVWR�GH�OD�WDUGH� 

/RV�GtDV�VLJXLHQWHV� tEDPRV� WUDQTXLORV��VLQ�SULVD��DXQ�
TXH�VLQ�SHUGHU�HO�ULWPR��REVHUYDQGR�HVH�HQWRUQR�UXUDO�
\�WDQ�OOHQR�GH�QDWXUDOH]D�FDUDFWHUtVWLFR�GH�*DOLFLD�TXH�
LQXQGDED�QXHVWURV�RMRV��3HUR�KD\�TXH�DGPLWLU�TXH�FD�
PLQDU�SRU�DVIDOWR�QRV�PDFKDFDED�ORV�SLHV� 

(V�LPSRUWDQWH�UHVDOWDU�TXH�FXDQGR�WUDQVLWDV�HO�FDPLQR�
YLYHV�HO�SUHVHQWH��FXDQGR�OR�QRUPDO�HQ�OD�YLGD�FRWLGLD�
QD� HV� SHQVDU�PiV� HQ� HO� IXWXUR� R� HQ� HO� SDVDGR��(VWR�
VXPDGR�D�TXH�HO� FDPLQR�HVWi� LPSUHJQDGR�GH�XQ� �QR�
Vp�TXp�PLVWHULRVR���HO�YLDMH�VH�FRQYLHUWH�HQ�XQD�H[SH�
ULHQFLD�LQWHUQD��R�DO�PHQRV�DVt�OR�KH�YLYLGR�\R�� 

(O� SHQ~OWLPR� GtD� OOHJy� VLQ� DYLVDU� \� HPSUHQGLPRV� ORV�
~OWLPRV����NP�TXH�QRV�TXHGDEDQ�SDUD�OOHJDU�DO�GHVWLQR�
ILQDO�OOHQRV�GH�RUJXOOR�\�VDWLVIDFFLyQ��$O�OOHJDU�D�OD�FLX�
GDG�QRV�GLR�XQ�JUDQGtVLPR�VXELGyQ�� �6ROR�GH�SHQVDU�
TXH�KDEtDPRV�UHFRUULGR�PiV�GH�����NP�D�SLH�SDUD�OOH�
JDU�KDVWD�DTXt��HO�FXHUSR�VH�PH�OOHQDED�GH�DGUHQDOLQD��
3HUR� FXDQGR� GH� YHUGDG� \D� QR� SXHGHV� FRQWHQHU� OD�
HPRFLyQ�HV�FXDQGR�OOHJDV�D� OD�SOD]D�GH�OD�&DWHGUDO�\�
YHV�D�WRGR�HO�PXQGR�WLUDGR�HQ�HO�VXHOR�FRQ�VXV�PRFKL�
ODV� \� WH� JLUDV��PLUDV� KDFLD� DUULED� \� YHV� OD� LPSRQHQWH�
&DWHGUDO�GH�6DQWLDJR��(V�XQD�VHQVDFLyQ�LQGHVFULSWLEOH��
)XH� XQD� SHQD� WHUPLQDU� HO� FDPLQR� SRUTXH� QRV� KDEtD�
PRV�FRQYHUWLGR�HQ�XQRV�H[SHUWRV�GH�OD�SHUHJULQDFLyQ� 

'HVSXpV�GH�HVWD� LQFUHtEOH�H[SHULHQFLD�HV�XQD�OiVWLPD�
TXH�VROR�QRV�TXHGiUDPRV�XQ�GtD�SDUD�FRQRFHU�OD�FLX�
GDG�� SHUR� OR� DSURYHFKDPRV� DO� Pi[LPR�� $QGXYLPRV�
VREUH� ORV� WHMDGRV�GH� OD�&DWHGUDO��DGHPiV�GH�DFXGLU�D�
OD�PLVD�GHO�SHUHJULQR�\�FRQWHPSODU�HO�YXHOR�HVSHFWDFX�
ODU�GHO�PD\RU�LQFHQVDULR�GHO�PXQGR��HO�%RWDIXPHLUR���<�
VH�PH�ROYLGDED�PHQFLRQDU�TXH� UHFLELPRV� OD�&RPSRV�
WHODQD�� OD�DFUHGLWDFLyQ�TXH�VH�RWRUJD�D� ORV�SHUHJULQRV�
SRU�KDEHU�UHDOL]DGR�HO�FDPLQR� 

6L�PH�SUHJXQWDUDQ�FXiO�IXH�OD�SHRU�SDUWH�GH�HVWH�YLDMH��
UHVSRQGHUtD� VLQ� GXGDUOR� TXH� IXH� HO� YHU� DFHUFDUVH� HO�
WUHQ�TXH�QRV� OOHYDUtD�DO� OXJDU�GRQGH�HPSH]DPRV�HVWD�
KD]DxD�� 6HJRYLD�� (V� HO� PRPHQWR� HQ� HO� TXH� WH� GDV�
FXHQWD� GH� TXH� DKRUD� OR� ~QLFR� TXH� WH� TXHGD� GH� HVWD�
LQFUHtEOH� DYHQWXUD� VRQ� XQ�PRQWyQ� GH� IRWRV� \� UHFXHU�
GRV� 

'LFHQ�TXH�HO�&DPLQR�GH�6DQWLDJR�WH�FDPELD�OD�YLGD��\�
DXQTXH�QR�SXHGD�DILUPDU�TXH�PH�OD�KD\D�FDPELDGR�D�
Pt�� Vp�TXH�DKRUD� WHQJR�XQD�DXWpQWLFD�H[SHULHQFLD�HQ�
PL��FXUUtFXOXP�YLDMHUR��TXH�HVSHUR�SRGHU�UHSHWLU�DOJ~Q�
GtD�� $Vt� TXH�� FRPR� GLUtDQ� ORV� SHUHJULQRV�� £%XHQ� &D�
PLQR��VL�DO�ILQDO�GHFLGHV�HPSUHQGHU�HVWD�DYHQWXUD� 

1RHOLD�*DUULGR 

�� 
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