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$�OD�VHxRUD�GH�/HRSROGR�/XJRQHV

,
0DGDPH�/XJRQHV��-
DL�FRPPHQFp�FHV�YHUV
HQ�pFRXWDQW�OD�YRL[�G
XQ�FDULOORQ�G
�$QYHUV���
£$Vt�HPSHFp��HQ�IUDQFpV��SHQVDQGR�HQ�5RGHQEDFK
FXDQGR�KLFH�KDFLD�HO %UDVLO�XQD�IXJD����GH�%DFK�
(Q�5tR�GH�-DQHLUR�LED�\R�D�SURVHJXLU�
SRQLHQGR�HQ�FDGD�YHUVR�HO�RUR�\�HO�]DILU
\�OD�HVPHUDOGD�GH�HVRV�SiMDURV�PRVFDV
TXH�PHOLILFDQ�HQWUH�ODV�iXUHDV�VLHVWDV�IRVFDV
TXH�WHPHQ�ORV�TXH�WHPHQ�HO�FUXHO�YyPLWR�QHJUR�
<D�QR�H[LVWH�DOOi�ILHEUH�DPDULOOD��£0H�DOHJUR�
(W�SRXU�FDXVH��<R�SDQ�DPHULFDQLFp
FRQ�XQ�YDJR�WHPRU�\�FRQ�PX\�SRFD�IH
HQ�OD�WLHUUD�GH�ORV�GLDPDQWHV�\�OD�GLFKD
WURSLFDO��0H�HQFDQWy�YHU�OD�YHUD�PDFKLFKD�
PDV�HQFRQWUp�WDPELpQ�XQ�JUDQ�Q~FOHR�FRUGLDO
GH�DOPDV�OOHQDV�GH�DPRU��GH HQVXHxRV��GH�LGHDO�
<�VL�KDEtD�XQ�FDORU�DWUR]��WDPELpQ�KDEtD
WRGDV�ODV�FRQVHFXHQFLDV�\�YHQWDMDV�GHO�GtD�
HQ�SDQRUDPD�LJXDO�DO�GH�ORV�FXDGURV�\�KDVWD
LJXDO�DO�TXH�SXGLHUD�LPDJLQDUVH����%DVWD�
0L�GLWLUDPER�EUDVLOHxR�HV�GLWLUDPER
TXH�DSUREDUtD�VX�PDULGR��$UFDGHV�DPER�
,,
0DV�HO�FDORU�GH�HVH�%UDVLO�PDUDYLOORVR�
WDQ�IHFXQGR��WDQ�JUDQGH��WDQ�ULFR��WDQ�KHUPRVR�
D�SHVDU�GH�7LMXFD�\�GHO�FLHOR�RSXOHQWR�
D�SHVDU�GH�HVH�IRFR�YLYD]�GH�SHQVDPLHQWR�
D�SHVDU�GH�1DEXFR��HPEDMDGRU��\�GH
ORV�GHOHJDGRV�SDQDPHULFDQRV�TXH
KLFLHURQ�SRVLEOH�SRU�KDFHU�FRVDV�EXHQDV�
VDERUHp�OR�iFLGR�GHO�VDFR�GH�PLV�SHQDV�
TXLHUR�GHFLU�TXH�PH�HQIHUPp��/D�QHXUDVWHQLD
HV�XQ�GRQ�TXH�PH�YLQR�FRQ�PL�REUD�SULPLJHQLD�
£<�KH�YLYLGR�WDQ�PDO��\�WDQ�ELHQ��FyPR�\�WDQWR�
£<�WDQ�EXHQ�FRPHGRU�JXDUGR�EDMR�PL�PDQWR�
£<�WDQ�EXHQ�EHEHGRU�WHQJR�EDMR�PL�FDSD�
£<�KH�JXVWDGR�ERFDGRV�GH�FDUGHQDO�\�GH�SDSD����
<�KH�H[SULPLGR�OD�XEUH�FHUHEUDO�WDQWDV�YHFHV�
TXH�HVWR\�JUDYH��(VWR�HV�PXFKR�UXLGR�\�SRFDV�QXHFHV�
VHJ~Q�GLFHQ�GRFWRUHV�GH�XQD�VDSLHQFLD�VXPD�
0LV�GROHQFLDV�VH�YDQ�HQ�LOXVLyQ�\�HVSXPD�
0H�UHFHWDQ�TXH�QR�KDJD�QDGD�QL�SLHQVH�QDGD�
TXH�PH�UHWLUH�DO�FDPSR�D�YHU�OD�PDGUXJDGD
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FRQ�ODV�DORQGUDV�\�FRQ�*DUFLODVR��\�FRQ
HO�VSRUW��£%UDYR��6t��%LHQ��0X\�ELHQ��¢<�/D�1DFLyQ"
¢<�PL�WUDEDMR�GLDULR�\�SUHFLVR�\�IDWDO"
¢1R�VH�VDEH�TXH�VR\�FyQVXO�FRPR�6WHQGKDO"
(V�SUHFLVR�TXH�HO�PpGLFR�TXH�HVR�UHFHWH��Gp
WDPELpQ�OLEUR�GH�FKHTXHV�SDUD�HO�&UpGLW�/\RQQDLV�
\�HQYtH�XQ�DXWRPyYLO�GHYRUDGRU�GHO�YLHQWR�
HQ�HO�FXDO�VH�SDVHH�PL�HJUHJLR�DEXUULPLHQWR�
KDUWR�GH�SURILOD[LV��GH�FLHQFLD�\�GH�YHUGDG�

,,,
(Q ILQ��FRQYDOHFLHQWH��OOHJXp�D�QXHVWUD�FLXGDG
GH�%XHQRV�$LUHV��QR�VLQ�KDEHU�HVFXFKDGR
D�PtVWHU�5RRW�D�ERUGR�GHO�&KDUOHVWRQ�VDJUDGR�
PDV�PL�FRQYDOHFHQFLD�GXUy�SRFR��¢4Xp�GLJR"
0L�HPRFLyQ��PL�HQWXVLDVPR�\�PL�UHFXHUGR�DPLJR�
\�HO�EDQTXHWH�GH�/D�1DFLyQ��TXH�IXH HVWXSHQGR�
\�PLV�YLHMDV�VLULQJDV�FRQ�VX�SiQLFR�HVWUXHQGR�
\�HVH�IHUYRU�SRUWHxR��HVH�SHUSHWXR�DUGHU�
\�HO�PLODJUR�GH�JUDFLD�TXH�EURWD�HQ�OD�PXMHU
DUJHQWLQD��\�PLV�DQVLDV�GH�JR]DU�GH�HVD�WLHUUD�
PH�SXVLHURQ�GH�QXHYR�FRQ�PLV�QHUYLRV�HQ�JXHUUD�
<�PH�YROYt�D�3DUtV��0H�YROYt�DO�HQHPLJR
WHUULEOH��FHQWUR�GH�OD�QHXURVLV��RPEOLJR
GH�OD�ORFXUD��IRFR�GH�WRGR�VXUPHQDJH
GRQGH�KDJR�EXHQDPHQWH�PL�SDSHO�GH�VDXYDJH
HQFHUUDGR�HQ�PL�FHOGD�GH�OD�UXH�0DULYDX[�
FRQILDQGR�VyOR�HQ�Pt�\�UHVJXDUGDQGR�HO�\R�
£<�VL�OR�UHVJXDUGDUD��VHxRUD��VL�QR�IXHUD
OR�TXH�OODPDQ�ORV�SDULVLHQVHV�XQD�SHUD�
$�PL�ULQFyQ�PH�OOHJDQ�D�EXVFDU�ODV�LQWULJDV�
ODV�SHTXHxDV�PLVHULDV��ODV�WUDLFLRQHV�DPLJDV�
\�ODV�LQJUDWLWXGHV��0L�PDOGLWD�YLVLyQ
VHQWLPHQWDO�GHO�PXQGR�PH�DSULHWD�HO�FRUD]yQ�
\�DVt�FXDOTXLHU�WXQDQWH�PH�H[SORWDUi�D�VX�JXVWR�
6R\�DVt��6H�PH�SXHGH�EXUODU�FRQ�FDOPD��(V�MXVWR�
3RU�HVR�ORV�DVWXWRV��ORV�OLVWRV��GLFHQ�TXH
QR�FRQR]FR�HO�YDORU�GHO�GLQHUR��£/R�Vp�
4XH�DQGR��QHIHOLEDWD��SRU�ODV�QXEHV����(QWLHQGR�
4XH�QR�VR\�KRPEUH�SUiFWLFR�HQ�OD�YLGD����£(VWXSHQGR�
6t��OR�FRQILHVR��VR\�LQ~WLO��1R�WUDEDMR
SRU�DUUDQFDU�D�RWUR�VX�SLWDQ]D��QR�EDMR
D�KDFHU�OD�YLGD�VyUGLGD�GH�FLHUWRV�SUHYLVRUHV�
<�QR�DKRUUR�QL�HQ�VHGD��QL�HQ�FKDPSDxD��QL�HQ�IORUHV�
1R�FRPELQR�VXWLOHV�SHTXHxHFHV��QL�TXLHUR
TXLWDUOH�GH�OD�ERFD�VX�SDQ�DO�FRPSDxHUR�
0H�FRPSODFH�HQ�ORV�FXHOORV�EODQFRV�YHU�HO�GLDPDQWH�
*XVWR�GH�JHQWHV�GH�PDQHUDV�HOHJDQWHV
\�GH�ILQDV�SDODEUDV�\�GH�QREOHV�LGHDV�
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/DV�JHQWHV�VLQ�KLJLHQH�QL�XUEDQLGDG��GH�IHDV
WUD]DV��DYDURV��WRUSHV��R�PDOLJQRV�\�UXGRV�
PDQWLHQHQ��OR�FRQILHVR��PLV�HQWXVLDVPRV�PXGRV�
1R�FRQR]FR�HO�YDORU�GHO�RUR����¢6DEHQ�HVRV
TXH�WDO�GLFHQ�OR�DPDUJR�GHO�MXJR�GH�PLV�VHVRV�
GHO�VXGRU�GH�PL�DOPD��GH�PL�VDQJUH�\�PL�WLQWD�
GHO�SHQVDPLHQWR�HQ�REUD�\�GH�OD�LGHD�HQFLQWD"
¢+H�QDFLGR�\R�DFDVR�KLMR�GH�PLOORQDULR"
¢+H�WHQLGR�\R�&LULQHR�HQ�PL�&DOYDULR"

,9
7DO�FRQWLQXp�HQ�3DUtV�OR�HPSH]DGR�HQ�$QYHUV�
+R\��KHPH�DTXt�HQ�0DOORUFD��OD�WHUUD�GHOV�IRQHUV�
FRPR�GLFH�0RVVHQ�&LQWR��HO�JUDQ�&DWDOiQ�
<�GHVGH�DTXt��VHxRUD��PLV�YHUVRV�D�WL�YDQ�
RORURVRV�D�VDO�PDULQD�\�D]DKDUHV�
DO�VXDYH�DOLHQWR�GH�ODV�LVODV�%DOHDUHV�
+D\�XQ�PDU�WDQ�D]XO�FRPR�HO�3DUWHQRSHR�
<�HO�D]XO�FHOHVWLDO��YDVWR�FRPR�XQ�GHVHR�
VX�WHFKR�FULVWDOLQR�EUXxH�FRQ�VRO�GH�RUR�
$TXt�WRGR�HV�DOHJUH��ILQR��VDQR�\�VRQRUR�
%DUFDV�GH�SHVFDGRUHV�VREUH�OD�PDU�WUDQTXLOD
GHVFXEUR�GHVGH�OD�WHUUD]D�GH�PL�YLOOD�
TXH�VH�DO]D�HQWUH�ODV�IORUHV�GH�VX�MDUGtQ�IUDJDQWH�
FRQ�XQ�PRQWH�GHWUiV�\�FRQ�OD�PDU�GHODQWH�
9
$�YHFHV�PH�GLULMR�DO�PHUFDGR��TXH�HVWi
HQ�OD�3OD]D�0D\RU���¢4Xp�&RSSpH��QR�HV�YHUGi"�
0H�UR]R�FRQ�XQ�Q~FOHR�FUHVSR�GH�PXFKHGXPEUH
TXH�YLHQH�SRU OD�FDUQH��OD�IUXWD�\�OD�OHJXPEUH�
/DV�PDOORUTXLQDV�XVDQ�XQD�PRGHVWD�IDOGD�
SDxXHOR�HQ�OD�FDEH]D�\�OD�WUHQ]D�D�OD�HVSDOGD�
(VWR��ODV�TXH�\R�KH�YLVWR��DO�SDVDU��SRU�VXSXHVWR�
<�ODV�TXH�QR�OD�OOHYHQ�QR�VH�HQRMHQ�SRU�HVWR�
+H�YLVWR�XQDV�SD\HVDV�FRQ�VXV�QHJURV FRUSLxRV�
FRQ�FXHUSRV�GH�RGDOLVFDV�\�FRQ�RMRV�GH�QLxRV�
\�XQ�YHOR�TXH�OHV�FDH�SRU�OD�HVSDOGD�\�HO�FXHOOR�
GHMDQGR�DO�DLUH�OLEUH�OR�REVFXUR�GHO�FDEHOOR�
6REUH�OD�IDOGD�FODUD��XQ�GHODQWDO�YLVWRVR�
<�VDOXGDQ�FRQ�XQ�ERQ�GLD�WHQJXL�JUDFLRVR�
HQWUH�ORV�FHVWRV�OOHQRV�GH�SDWDWDV�\�FROHV�
SLPLHQWRV�GH�FRUDOHV��WRPDWHV�GH�DUUHEROHV�
VRQURVDGDV�FHEROODV��PHORQHV�\�VDQGtDV�
TXH�KDEODQ�GH�ODV�$UDELDV�\�ODV�$QGDOXFtDV�
&DODED]DV�\�QDERV�SDUD�RIUHFHU�DVXQWRV
D�0DGDPH�1RDLOOHV�\�)UDQFLV�-DPPHV�MXQWRV�
$�YHFHV�PH�GHWHQJR�HQ�OD�SOD]D�GH�DEDVWRV
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FRPR�VL�UHVSLUDVH�VRSORV�GH�YLHQWRV�YDVWRV�
FRPR�VL�VH�PH�HQWUDVH�FRQ�HO�UHVSLUR�HO�PXQGR�
(VWR\�DQWH�OD�FDVD�HQ�TXH�QDFLy�5DLPXQGR
/XOLR��<�HQ�HVH�LQVWDQWH�PL�UHFXHUGR�PH�FXHQWD
ODV�FRVDV�TXH�OH�GLMR�OD�5RVD�D�OD�3LPLHQWD���
£2K��FyPR�\R�GLUtD�HO�VXEOLPH�GHVWLHUUR
\�OD�OXFKD�\�OD�JORULD�GHO�PDOORUTXtQ�GH�KLHUUR�
£2K��FyPR�FDQWDUtD�HQ�XQ�FDUPHQ�VRQRUR
OD�YLGD��HO�DOPD��HO�QXPHQ��GHO�PDOORUTXtQ�GH�RUR�
'H�ORV�KRQGRV�HVStULWXV�HV�GH�PLV�SUHIHULGRV�
6XV�UREOHV�ILORVyILFRV�HVWiQ�OOHQRV�GH QLGRV
GH�UXLVHxRU��(V�RWUR�\�HV�KHUPDQR�GHO�'DQWH�
£&XiQWDV�YHFHV�SHQVDUD�VX�YHUER�GH�GLDPDQWH
GHODQWH�OD�6RUERQD�YLDMD�GHO�3DUtV�VDELR�
£&XiQWDV�YHFHV�KH�YLVWR�VX�LQIROLR�\�VX�DVWURODELR
HQ�XQD�EUXPD�YDJD�GH�HQVXHxR��\�FXiQWDV�YHFHV
OH�Rt�KDEODU�D�ORV�iUDEHV�FXDO�$QWRQLR�D�ORV�SHFHV�
HQ�XQ�LPDJLQDU�GH�SUHWpULWDV�FRVDV
TXH��SRU�VHU�WDQ�DQWLJXDV��VH�VLHQWHQ�WDQ�KHUPRVDV�
9,
+LFH�XQD�SDXVD�
(O�WLHPSR�VH�KD�SXHVWR�PDOR��(O�PDU
D�OD�IXULD�GHO�DLUH�QR�FHVD�GH�EUDPDU�
(O�WHPSRUDO�QR�GHMD�TXH�HQWUHQ�ORV�YDSRUHV� <
8Q�\DWFK�GH�OXMR�EXVFD�UHIXJLR�HQ�3RUWR�3L�
3RUWR�3L�HV�XQD�UDGD�FHUFDQD�\�SLQWRUHVFD�
9LVWD�OLQGD��DJXDV�EHOODV��OX]�GXOFH�\�WLHUUD�IUHVFD�
£$K��VHxRUD��VL�IXHVH�SRVLEOH�D�DOJXQRV�HO
GHMDU�VX�%DELORQLD��VX�7LUR��VX�%DEHO�
SDUD�SRGHU�YHQLU�D�KDFHU�VX�YLGD�HQWHUD
HQ�HVD�OXPLQRVD�\�HVSOpQGLGD�ULEHUD�
+D\�QR�OHMRV�GH�DTXt�XQ�DUFKLGXTXH�DXVWUtDFR
TXH�ODV�SRPDV�GH�&HUHV�\�ODV�XYDV�GH�%DFR
FXOWLYD��HQ�XQ�UHWLUR�DUFKLGXFDO�\�HJUHJLR�
+RVSHGD�FRPR�XQ�PRQMH�\�HO�KRVSHGDMH�HV�UHJLR�
6REUH�ODV�URFDV�VH�DO]D�OD�PDQVLyQ�VHxRULDO
\�OD�LVOD�OH�EULQGD�DPELHQWH�LPSHULDO�
(V�XQ�SDULHQWH�GH�-HDQ�2UWK��(V�XQ�DWULGD
TXH�DTXt�KD�HQFRQWUDGR�HO�FLHUWR�VHFUHWR�GH�VX�YLGD�
(V�XQ�FXHUGR��$SODXGDPRV�DO�SUtQFLSH�GLVFUHWR
TXH�DSURYHFKD�D�OD�RULOOD�GHO�PDU�HVH�VHFUHWR�
/D�LVOD�HV�IORULGD�\�OOHQD�GH�HQFDQWR�HQ�WRGDV�SDUWHV�
+D\�XQ�DLUH�SURSLFLR�SDUD�WRGDV�ODV�DUWHV�
(Q�3ROOHQVD�KD�SLQWDGR�6DQWLDJR�5XVLxRO
FRVDV�GH�IORU�GH�OX]�\�GH�VHGD�GH�VRO�
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<�KD\�YLOOD�GH�UHWLUR�HVSLULWXDO�IDPRVD�
OD�OLWHUDWD�6DQG�HVFULELy�HQ�9DOOGHPRVD
XQ�OLEUR��,JQRUR�VL�YLQR�DTXt�FRQ�0XVVHW�
\�VL�OD�YDPSLUHVD�VXIULy�R�JR]y��QR�Vp��
¢3RU�TXp�PL�YLGD�HUUDQWH�QR�PH�WUDMR�D�HVWDV�VDQDV
FRVWDV�DQWHV�GH�TXH�ODV�SUHPDWXUDV�FDQDV
GH�DOPD�\�FDEH]D�KLFLHUDQ�GH�Pt�OD�PH]FRODQ]D
IRUPDGD�GH�WULVWH]D��GH�YLGD�\�HVSHUDQ]D"
£2K��TXp�EXHQ�PDOORUTXtQ�PH�VHQWLUtD�DKRUD�
£2K��FyPR�JXVWDUtD�VDO�GH�PDU��PLHO�GH�DXURUD�
DO�VHQWLU�FRPR�HQ�XQ�FDUDFRO�HQ�PL�FUiQHR
HO�GLYLQR�\�HWHUQR�UXPRU�PHGLWHUUiQHR�
+D\�HQ�Pt�XQ�JULHJR�DQWLJXR�TXH�DTXt�GHVFDQVy�XQ�GtD�
GHVSXpV�GH�TXH�OH�GHMDURQ�ORFR�GH�PHORGtD
ODV�VLUHQDV�URVDGDV�TXH�DWUDMHURQ�VX�EDUFD�
&XDQWR�PL�VHU�UHVSLUD��FXDQWR�PL�YLVWD�DEDUFD�
HV�UHFRUGDGR�SRU�PLV�tQWLPRV�VHQWLGRV�
ORV�DURPDV��ODV�OXFHV��ORV�HFRV��ORV�UXLGRV�
FRPR�HQ�RQGDV�DWiYLFDV�PH�WUDHQ�DxRUDQ]DV
TXH�IRUPDQ�PLV�HQVXHxRV��PLV�YLGDV�\�HVSHUDQ]DV�
0DV��¢GyQGH�HVWi�DTXHO�WHPSOR�GH�PiUPRO��\�OD�JUXWD
GRQGH�PRUGt�DTXHO�VHQR�GXOFH�FRPR�XQD�IUXWD"
¢'yQGH�ORV�KRPEUHV�iJLOHV�TXH�ODV�SLHGUDV�UHGRQGDV
UHFRJtDQ�SDUD�ORV�FXHURV�GH�VXV�KRQGDV"���
&DOPD��FDOPD��(VWR�HV�PXFKD�SRHVtD��VHxRUD�
$KRUD�KD\�FRPHUFLDQWHV�PX\�PRGHUQRV��$KRUD
PDQGDQ�EDUFRV�SURVDLFRV�OD�GRUDGD�9DOHQFLD�
0DUVHOOD��%DUFHORQD�\�*pQRYD��/D�FLHQFLD
FRPHUFLDO�HV�KR\�IXHUWH�\�OR�DFDSDUD�WRGR�
(QWUHWDQWR��UHVSLUR�PL�VDOLWUH�\�PL�\RGR
EULQGDGRV�SRU�ODV�EULVDV�GH�DTXHVWH�JROIR�LQPHQVR�
\�D�XQ�WLHPSR��FRPR�.DQW�\�FRPR�HO�DVQR��SLHQVR�
(V�OR�PHMRU�
9,,
<�DTXt�PL�HStVWROD�FRQFOX\H�
+D\�XQ�DQVLD�GH�WLHPSR�TXH�GH�PL�SOXPD�IOX\H
D�YHFHV��FRPR�KD\�YHFHV�GH�HQRUPH�HFRQRPtD�
�6L�KD\��KH�GLFKR��VHxRUD��DOPD�FODUD��HV�OD�PtD��
0tUDPH�WUDQVSDUHQWHPHQWH��FRQ�WX�PDULGR�
\�JXiUGDPH�OR�TXH�W~�SXHGDV�GHO�ROYLGR�

+H�OHtGR�\D�HO�OLEUR�TXH�KL]R�$XURUD�'XStQ�
)XH�&KRSLQ�HO�DPDQWH�DTXt��£3REUH�&KRSLQ����
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