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6RQ�QXPHURVRV� ORV� HVWXGLRV� DQWURSROyJLFRV�\� VRFLROyJLFRV�TXH�KDQ�GHPRVWUDGR� OD�
H[LVWHQFLD� HQ� VRFLHGDGHV� SULPLWLYDV� GH� RUJDQL]DFLRQHV� \� HVWUXFWXUDV� PDWULOLQHDOHV���
6HJ~Q� HO� SURSLR� 6LJPXQG� )UHXG�� ³HV� PX\� SUREDEOH� TXH� OD� WUDQVPLVLyQ�PDWHUQD� KD\D�
VLGR� HQ� WRGDV� SDUWHV� OD� SULPLWLYD�� UHHPSOD]DGD�PiV� WDUGH� SRU� OD� WUDQVPLVLyQ� SDWHUQD´�
��������� (Q� OD� RUJDQL]DFLyQ� GH� HVWDV� VRFLHGDGHV� SULPLWLYDV� VH� WUD]DED� OD� JHQHDORJtD� D�
SDUWLU�GH�OD�ILJXUD�IHPHQLQD�\�OD�FDEH]D�GH�IDPLOLD�HUD�OD�PDGUH��/D�SURSLD�HWLPRORJtD�GH�
OD�SDODEUD�³SDUHQV´��VHJ~Q�$JXVWtQ�%OiQTXH]�)UDLOH��QRV�UHPLWH�D�XQD�ILJXUD�IHPHQLQD��
³OD�GLRVD�GHO�,GD��PDGUH�GH�ORV�GLRVHV´���������\�WHQGUtD�VX�RULJHQ�HQ�HO�YRFDEOR�³SDULR´�
�³SDULU��GDU�D�OX]��SURGXFLU´����������/D�'LRVD�0DGUH�HQ�OD�VRFLHGDG�0HVRSRWiPLFD��OD�
FLYLOL]DFLyQ�PiV�DQWLJXD�GHO�PHGLR�2ULHQWH�HUD�TXLHQ�FRQFHGtD�OD�IHUWLOLGDG�D�OD�PXMHU��
/D�PXMHU��DGHPiV��SHUPDQHFtD�HQ�VX�SURSLD�IDPLOLD��D�OD�TXH�VH�LQFRUSRUDED�HO�HVSRVR��
TXH�SUHVWDED�VXV�VHUYLFLRV��/D�SURSLHWDULD�GH�OD�WLHUUD�HUD�OD�PXMHU�\�OD�KHUHQFLD�GHO�VXHOR�
SDVDED�GH�PDGUHV�D�KLMDV��TXH��DGHPiV�� OOHYDEDQ� ODV� ULHQGDV�GHO�KRJDU��JR]DEDQ�GH�XQ�
HOHYDGR�SUHVWLJLR�HQ�OD�VRFLHGDG�\�GLVIUXWDEDQ�GH�JUDQGHV�OLEHUWDGHV��)UDQFLVFD�0DUWtQ�
&DQR� KD� UHVXPLGR� DOJXQDV� GH� ODV� FDUDFWHUtVWLFDV� SULQFLSDOHV� GH� HVWDV� VRFLHGDGHV�
IHPHQLQDV��

/D�SHUWHQHQFLD�GH�ORV�KLMRV�\�GH�OD�FDVD�HUD�GH�OD�IDPLOLD�GH�OD�HVSRVD��<�HUDQ�ORV�
QDFLPLHQWRV�GH�KLMDV�PiV�GHVHDGRV��\D�TXH�HUD�SULPRUGLDO�SDUD�XQ�SXHEOR�GH�HVWUXFWXUD�
PDWULOLQHDO�DVHJXUDU� OD�GHVFHQGHQFLD�IHPHQLQD�\�SHUSHWXDU� OD� IDPLOLD�\�TXH� OD�KHUHQFLD�
SDVDVH� GH� ODV� PDGUHV� D� ODV� KLMDV�� $GHPiV� VH� SUHIHUtD� KLMDV� SRUTXH� DO� FDVDUODV�
LQFRUSRUDEDQ�XQ�\HUQR�TXH�WUDEDMDED�SDUD�ORV�VXHJURV�´��������
���������1R� REVWDQWH�� FRPR� KD� UHFRQRFLGR� 0DUWtQ�&DQR�� OD� PD\RUtD� GH� ODV� VRFLHGDGHV�
PDWULOLQHDOHV� IXHURQ� H[WHUPLQDGDV� VLQ� SLHGDG� ³DO� DGRSWDU� HO� FULVWLDQLVPR� R� DQWHV� GHO�
�������������������������������������������������
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�� )5(8'�� 6LJPXQG� ������������� ³7yWHP� \� 7DE~´��2EUDV� &RPSOHWDV��9RO�� ��� (QVD\RV� /;,,�/;;,9��%XHQRV�$LUHV��+\VSDPpULFD��������
��%/È148(=�)UDLOH��$XVWtQ� ��������'LFFLRQDULR�/DWLQR�(VSDxRO�(VSDxRO�/DWLQR��7RPR����%DUFHORQD��5DPyQ�6RSHQD��
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EXGLVPR�R�FRQIXFLRQLVPR�R�HO�PDKRPHWLVPR�R� MXGDtVPR�R�VLQWRtVPR�R�FXDOTXLHU�RWUD�
LQYDVLyQ�FXOWXUDO��UHOLJLRVD�R�ILORVyILFD�TXH�ODV�REOLJDURQ�D�FDPELDU�HO�HVWDGR�GH�FRVDV��
SRU�QR�FRQWDU�FRQ� OD� VXILFLHQWH�RUJDQL]DFLyQ�TXH� OHV�SHUPLWLHUD�RSRQHU�UHVLVWHQFLD�D� OD�
FLYLOL]DFLyQ�LQYDVRUD´������
���������(Q� OD�%LEOLD� WRGDYtD�SXHGHQ�HQFRQWUDUVH� DOJXQDV� DOXVLRQHV�TXH�DSXQWDUtDQ�D� HVWD�
WUDGLFLyQ��FRPR�ODV�H[SUHVLRQHV�TXH�HQ�HO�OLEUR�GH�5XW�KDFHQ�UHIHUHQFLD�D�³OD�FDVD�GH�OD�
PDGUH´��³<�GLMR�1RHPt�D�VXV�GRV�QXHUDV��µ$QGDG��YROYHRV�FDGD�XQD�D�OD�FDVD�GH�YXHVWUD�
PDGUH��\�TXH�<DKYHK�VH�PXHVWUH�EHQpYROR�FRQ�YRVRWUDV��FRQIRUPH�D�YXHVWUD�FRQGXFWD�
FRQ� ORV�GLIXQWRV�\� FRQPLJR¶´� �5XW�������R� ³&XDQGR�/OHJy�5XW�D�FDVD�GH�VX�VXHJUD�� OH�
SUHJXQWy�pVWD�� µ¢4Xp�KD� VLGR�GH� WL�� KLMD�PtD"¶�<�HOOD� OH�FRQWy� OR�TXH�HO�KRPEUH�KDEtD�
KHFKR� SRU� HOOD�� \� DxDGLy�� µ0H� KD� GDGR�� DGHPiV�� HVWDV� VHLV� PHGLGDV� GH� FHEDGD��
GLFLpQGRPH��1R�YXHOYDV�D�FDVD�GH�WX�VXHJUD�FRQ�ODV�PDQRV�YDFtDV¶´��5XW�����������3HUR�
HO�WH[WR�EtEOLFR�FDPELD�GH�IRUPD�UDGLFDO�HO�RULJHQ�GH�OD�IHUWLOLGDG�IHPHQLQD�TXH��D�SDUWLU�
GH�HQWRQFHV��GHVFDQVD�HQ�HO�SRGHU�GH�-HKRYi��GH�WDO�IRUPD��TXH�HV�OD�YROXQWDG�GH�XQ�GLRV�
PDVFXOLQR� OD� TXH� FRQFHGH� R� SULYD� D� OD� PXMHU� GH� OD� SRVLELOLGDG� GH� VHU� PDGUHV�� (VWH�
FDPELR�DIHFWD�GH�IRUPD�UDGLFDO�D�OD�SRVLFLyQ�GH�OD�PXMHU�HQ�OD�VRFLHGDG��GH�IRUPD�TXH��
FRPR� KD� UHFRQRFLGR� $QQD� *ROGPDQ�$PLUDY�� ³(O� PXQGR� GH� ODV� PXMHUHV� EtEOLFDV� VH�
FHQWUD�FRPSOHWDPHQWH�HQ�OD�QHFHVLGDG�GH�SURGXFLU�GHVFHQGLHQWHV�YDURQHV��6H�UHILHUH�FRQ�
JUDQ�GHWDOOH�DO�QDFLPLHQWR�GH�KLMRV�� VH�GHVFULEH�PHWLFXORVDPHQWH�HO�iUERO�JHQHDOyJLFR��
3HUR�ODV�PXMHUHV�TXH�GDQ�D�OX]�HVWRV�KLMRV�QR�KDQ�WHQLGR�XQ�QDFLPLHQWR�SURSLR´�����������
*ROGPDQ�$PLUDY�SRQH�FRPR�HMHPSOR�HO�FDVR�GH�6DUDK��TXLHQ�³FRPR�OD�PD\RUtD�GH�ODV�
PXMHUHV� EtEOLFDV�� OOHJD� D� OD� H[LVWHQFLD� UHSHQWLQDPHQWH�� FXDQGR� $EUDKDP� µWRPD¶� XQD�
PXMHU��*HQ��������´���������
���������(Q�ODV�VRFLHGDGHV�SDWULDUFDOHV�VH�KD�VHJXLGR�LGHQWLILFDQGR�\�UHODFLRQDGR�OD�ILJXUD�
IHPHQLQD� FRQ� OD� PDWHUQLGDG�� DXQTXH� VX� SRVLFLyQ� HQ� HVWDV� VRFLHGDGHV� KD\D� FDPELDGR�
UDGLFDOPHQWH��(Q� OD� LQWURGXFFLyQ�DO� OLEUR�)LJXUDV�GH� OD�PDGUH�� OD�HGLWRUD�GHO�YROXPHQ��
6LOYLD�7XEHUW��KD�VHxDODGR�TXH�³/D�PD\RU�SDUWH�GH�ODV�FXOWXUDV��HQ�OD�PHGLGD�HQ�TXH�VH�
WUDWD� GH� RUJDQL]DFLRQHV� SDWULDUFDOHV�� LGHQWLILFDQ� OD� IHPLQLGDG� FRQ� OD� PDWHUQLGDG´��
HVSHFLILFDQGR�DGHPiV�TXH�³1R�VH�WUDWD�GH�XQD�OHJDOLGDG�H[SOtFLWD�VLQR�GH�XQ�FRQMXQWR�GH�
HVWUDWHJLDV� \� SUiFWLFDV� GLVFXUVLYDV� TXH�� DO� GHILQLU� OD� IHPLQLGDG�� OD� FRQVWUX\HQ� \� OD�
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�� *2/'0$1�$0,5$9�� $QQD� �������� ³µ0LUD�� <DKYHK� PH� KD� KHFKR� HVWpULO¶´�� 6LOYLD� 7XEHUW� �HG����)LJXUDV�GH�OD�PDGUH��0DGULG��&iWHGUD��SiJV���������



OLPLWDQ�� GH� PDQHUD� WDO� TXH� OD� PXMHU� GHVDSDUHFH� WUDV� VX� IXQFLyQ� PDWHUQD�� TXH� TXHGD�
FRQILJXUDGD�FRPR�VX�LGHDO´��������
���������6H�SXHGH�FRQVWDWDU�IiFLOPHQWH�HQ�OD�KLVWRULD�GH�OD�OLWHUDWXUD�LQJOHVD�TXH�HO�HVWDGLR�
GH�OD�KLVWRULD�GH�OD�PXMHU�TXH�PiV�LQWHUHVy�GXUDQWH�PXFKR�WLHPSR�D�ORV�HVFULWRUHV�\�D�ODV�
HVFULWRUDV�HV�HO�TXH�FRPSUHQGH�HO�WLHPSR�TXH�DEDUFD�GHVGH�VX�LQFLSLHQWH�MXYHQWXG�KDVWD�
HO�PRPHQWR� HQ� HO� TXH� HQFXHQWUD� XQD�SDUHMD� \� FRQWUDH�PDWULPRQLR��/DV� QDUUDFLRQHV� VH�
FHQWUDQ�HVSHFLDOPHQWH�HQ�DQDOL]DU�HO�FDUiFWHU�GH�ODV�MyYHQHV��VXV�YLUWXGHV�\�GHIHFWRV��ODV�
SRVLELOLGDGHV� \� ORV� OtPLWHV� TXH� OD� VRFLHGDG� OHV� RIUHFH� \� OHV� LPSRQH�� HWF�� (O� ILQ�� HQ� OD�
PD\RUtD�GH�ORV�FDVRV��HUD�FODUDPHQWH�GLGiFWLFR�\�PRUDOL]DGRU��VH�WUDWDED�GH�PRVWUDU�ORV�
SHOLJURV�GH�XQD�FRQGXFWD�LQDSURSLDGD�\�ODV�UHFRPSHQVDV�FDVL�VLHPSUH�XQ�PDWULPRQLR�
DGHFXDGR� \� IHOL]� GH� XQ� FRPSRUWDPLHQWR� GHFRURVR�� eVWD� HV� OD� KLVWRULD� GH� OD� ILJXUD�
IHPHQLQD�TXH�VH�SUHVHQWD�HQ�PXFKDV�QRYHODV��SRU�HMHPSOR��GH�ORV�VLJORV�;9,,,�\�;,;��
ODV�FXDOHV�VH�FHQWUDQ�HQ�ORV�DxRV�TXH�WUDQVFXUUHQ�HQWUH�OD�SUHVHQWDFLyQ�GH�ODV�PLVPDV�HQ�
VRFLHGDG�KDVWD�HO�PRPHQWR�HQ�TXH�HQFXHQWUDQ�XQD�SDUHMD�FRQ�OD�TXH�FDVDUVH�\�GDQ�D�OX]��
<�HVWR�RFXUUH�LQFOXVR�HQ�ORV�FDVRV�GH�QRYHODV�HVFULWDV�SRU�PXMHUHV��FRPR�REVHUYDUHPRV�
VL� WHQHPRV�HQ�FXHQWD� OD� OODPDGD�³/RVW�*HQHUDWLRQ´��TXH�LQFOX\H�QRPEUHV�GH�HVFULWRUDV�
FRPR�ORV�GH�(OL]D�+D\ZRRG��/DG\��0DU\��+DPLOWRQ��&KDUORWWH�/HQQR[��0DU\�%UXQWRQ��
(OL]DEHWK�,QFKEDOG��0DULD�(GJHZRUWK��)DQQ\�%XUQH\��/DG\�0RUJDQ��HWF��������
���������(V� HVSHFLDOPHQWH� VRUSUHQGHQWH�� VLQ� HPEDUJR�� TXH� HQ� LQILQLGDG� GH� WH[WRV� GH� ORV�
VLJORV� ;9,,,� \� ;,;� VH� UHSUHVHQWH� D� HVWDV� SURWDJRQLVWDV� DOHMDGDV� R� SULYDGDV� GH� OD�
SURWHFFLyQ�\�GH�OD�KLVWRULD�GH�OD�ILJXUD�PDWHUQD�D�OD�TXH�D�SHQDV�Vt�VH�DOXGH��/D�PDGUH�R�
ELHQ�KD�PXHUWR�IUHFXHQWHPHQWH�HQ�HO�PLVPR�PRPHQWR�GH�GDU�D�OX]��R�SHUPDQHFH�HQ�
HO� KRJDU� GHO� TXH� OD� MRYHQ�KD� WHQLGR�TXH� DOHMDUVH� SRU�PRWLYRV� HFRQyPLFRV� R� VRFLDOHV���
,QFOXVR�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�OD�PDGUH�HV�PHQFLRQDGD��VX�SDSHO�\�UHOHYDQFLD�HQ�HO�
GHVDUUROOR� \� GHVWLQR� GH� ORV� KLMRV� HV� SUiFWLFDPHQWH� QXOR� �SHQVHPRV� SRU� HMHPSOR� HQ� OD�
QRYHOD�GH�-DQH�$XVWHQ��6HQVH�DQG�6HQVLELOLW\���������/D�PDGUH�VXHOH�DSDUHFHU�UHWUDWDGD�
FRPR�XQ�VHU�GpELO��ULGtFXOR�H�LQVHJXUR���
�������������������������������������������������
��78%(57��6LOYLD��,QWURGXFFLyQ���������)LJXUDV�GH�OD�PDGUH��0DGULG��&iWHGUD��SiJV��������
��8Q�KHFKR�TXH�VH�H[SOLFDUtD�KLVWyULFDPHQWH�VL�WHQHPRV�HQ�FXHQWD�ODV�HVFDVDV�H[SHFWDWLYDV�GH�YLGD�SDUD�OD�PXMHU� WUDV� VXIULU� XQ�SDUWR�� �9pDVH�:2//6721(&5$)7��0DU\� ��������$�9LQGLFDWLRQ�RI� WKH�5LJKWV�RI�:RPDQ���
��/DV�PDGUHV�SURWDJRQLVWDV�GH�HVWDV�QRYHODV��R�ELHQ�KDQ�PXHUWR��FRPR�HQ�0LVV�%HWV\�7KRXJKWOHVV��(OL]D�+D\ZRRG���������7KH�)HPDOH�4XL[RWH�RU�WKH�$GYHQWXUHV�RI�$UDEHOOD��&KDUORWWH�/HQQR[���������7KH�:LOG�,ULVK�*LUO��/DG\�0RUJDQ���������'LVFLSOLQH��0DU\�%UXQWRQ���������(PPD��-DQH�$XVWHQ���������-DQH�(\UH�\�9LOOHWWH��&KDUORWWH�%URQWs�������\�������R�:XWKHULQJ�+HLJKWV��(PLO\�%URQWs���������R��FRPR�HQ�HO�FDVR�GH� &DPLOOD� RU� WKH� 3LFWXUH� RI� <RXWK� �)DQQ\� %XUQH\�� ������ \� 0DQVILHOG� 3DUN� �-DQH� $XVWHQ�� �������SHUPDQHFHQ� HQ� HO� KRJDU� SDWHUQR� GHO� TXH� OD� KLMD� KD� WHQLGR� TXH� DXVHQWDUVH� SRU� PRWLYRV� HFRQyPLFRV� \�VRFLDOHV���



���������6H� SRGUtD� GHFLU�� SRU� WDQWR�� TXH� ODV� PDGUHV� VRQ� ODV� JUDQGHV� GHVFRQRFLGDV�� \� VXV�
KLVWRULDV�� HQ� OD� LQPHQVD� PD\RUtD� GH� ORV� FDVRV�� VRQ� REYLDGDV� HQ� ODV� QDUUDFLRQHV�� (Q�
FRQVHFXHQFLD�� OD� LQIOXHQFLD� GH� OD� ILJXUD� PDWHUQD� HQ� HO� SURFHVR� GH� HGXFDFLyQ� GH� OD�
SURWDJRQLVWD�� WHPD� TXH� FHQWUD� OD� QDUUDFLyQ�� HV� SUiFWLFDPHQWH� QXOD�� <� DTXt� QRV�
HQFRQWUDPRV�FRQ�XQD�JUDQ�SDUDGRMD��\D�TXH�HO�pQIDVLV�TXH�VH�SRQH�HQ�OD�LPSRUWDQFLD�GH�
XQD�FRUUHFWD�HGXFDFLyQ��XQ�FRPSRUWDPLHQWR�GHFRURVR�\�XQD�PRUDO�LPSROXWD��VH�RULHQWD��
SUHFLVDPHQWH��KDFLD�HO�SDSHO�TXH�ODV�MyYHQHV�SURWDJRQLVWDV�KDEUiQ�GH�GHVHPSHxDU�FRPR�
PDGUHV�\�HVSRVDV�\�TXH��VLQ�HPEDUJR��QR�VH�SUHFLVD�QL�VH�UHODWD��(V�FRPR�VL�VX�LGHQWLGDG�
VH�HVIXPDUD�HQ�HO�PRPHQWR�HQ�HO�TXH�HQWUDQ�D�IRUPDU�SDUWH�GH�OD�LQVWLWXFLyQ�PDWULPRQLDO�
\��VREUH�WRGR��HQ�HO�LQVWDQWH�HQ�HO�TXH�GDQ�D�OX]�XQ�QXHYR�VHU����
���������$� SULQFLSLRV� GHO� VLJOR�;;� VH� GHWHFWD� HQ� OD� OLWHUDWXUD� LQJOHVD� XQ� FDPELR�QRWRULR��
HVSHFLDOPHQWH�HQ�ODV�REUDV�HVFULWDV�SRU�PXMHUHV��SHUR�WDPELpQ�SRU�ILJXUDV�PDVFXOLQDV�GH�
OD�WDOOD�GH�'��+��/DZUHQFH�R�-DPHV�-R\FH���
���������(Q�VX�OLEUR�$PRU�\�/LWHUDWXUD���������$UiQ]D]X�8VDQGL]DJD�KD�VHxDODGR�TXH���
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'H�PDQHUD�FDVL�XQiQLPH��GHVGH�SULQFLSLRV�GH�VLJOR��ODV�HVFULWRUDV�VH�KDFHQ�FRQVFLHQWHV�GH�OD� UHODFLyQ� PDWHUQD�� GH� OD� LPSRUWDQFLD� GH� VX� H[SHULHQFLD� GH� KLMDV�� GH� ODV� WHQVLRQHV�LQHYLWDEOHV� TXH� D�PHQXGR� VH� FUHDQ� D� UDt]�GH� OD�QHFHVLGDG�GH� ODV�PXMHUHV� FRQ�YRFDFLyQ�DUWtVWLFD� GH� UHFKD]DU� ORV�PRGHORV�PDWHUQRV�� \� SRFR� D� SRFR� HPSLH]DQ� D� VHU�PXFKDV� ODV�HVFULWRUDV� TXH� UHVHUYDQ� SDODEUDV� D� VXV� PDGUHV�� SDODEUDV� FDGD� YH]� PiV� GHWHUPLQDQWHV����������

���������
�8VDQGL]DJD�DUJXPHQWD�OD�PLUDGD�KDFLD�HO�GHVHR�GH�ODV�HVFULWRUDV�GH�FRPXQLFDU�OD�

FHQWUDOLGDG�GH� OD�PDGUH�� GH� UHYLYLU� HO�PLVWHULR� GH� OD� LGHQWLGDG�PDWHUQD� \� UHFXSHUDU� VX�
LPDJHQ�\�VX�FXOWXUD��D�SDUWLU�GH�ORV�UHFLHQWHV�GHVFXEULPLHQWRV�GHO�SVLFRDQiOLVLV�OLGHUDGRV�
SRU� HO� SVLFRDQDOLVWD� DOHPiQ� 6LJPXQG� )UHXG�� 3DUWLHQGR� GH� OD� QRFLyQ� GH� FXOWXUD� SUH�
HGtSLFD�PDWHUQD��VH�FRPSUHQGH�TXH�HVWH�GHVHR�³LQFLGH�GH�PDQHUD�GLIHUHQWH�HQ�HO�FDVR�GH�
OD� QLxD� TXH� QR� QHFHVLWD� GHVYLQFXODUVH� WDQ� YLROHQWDPHQWH� FRPR� HO� YDUyQ� GHO� iPELWR�
�������������������������������������������������
��(VWD�FLUFXQVWDQFLD�SRGUtD�H[SOLFDU��KDVWD�FLHUWR�SXQWR��HO�UHFKD]R�TXH�6LPRQH�GH�%HDXYRLU�H[SUHVDED�HQ�VX� REUD�� (O� VHJXQGR� VH[R� �������� KDFLD� OD� JHVWDFLyQ� \� OD� PDWHUQLGDG� TXH� GHVFULEtD� FRPR� ³XQ� GUDPD�UHSUHVHQWDGR�GHQWUR�GH�OD�PXMHU��/R�H[SHULPHQWD��DO�PLVPR�WLHPSR��FRPR�XQ�HQULTXHFLPLHQWR�\�FRPR�XQ�SHUMXLFLR��HO�IHWR�HV�SDUWH�GH�VX�FXHUSR�\�HV�XQ�SDUiVLWR�TXH�VH�DOLPHQWD�GH�pO��OR�SRVHH�\�HV�SRVHtGD�SRU�pO��UHSUHVHQWD�HO� IXWXUR�\��DO� OOHYDUOR��HOOD�VH�VLHQWH� WDQ�YDVWD�FRPR�HO�PXQGR��SHUR�HVWD�PLVPD�RSXOHQFLD�OD�DQLTXLOD��VLHQWH�TXH�HOOD�PLVPD�\D�QR�HV�QDGD´��FLW��HQ�=HULOOL�������/LQGD�0��*��=HULOOL��HQ�VX�HVWXGLR�³8Q�SURFHVR�VLQ�VXMHWR��6LPRQH�GH�%HDXYRLU�\�-XOLD�.ULVWHYD��VREUH�OD�PDWHUQLGDG´��QRV�H[SOLFD�FyPR�³HO�IHWR�GH�%HDXYRLU� HV� XQ� LQYDVRU� H[WUDxR� TXH� OH� URED� D� OD�PXMHU� VX� LQGLYLGXDOLGDG�� µOD� HVSHFLH� VH� LQVWDOD¶�� VH�DSURSLD�GHO�FXHUSR�GH� OD�PXMHU�>���@�/D�SURVD�GH�%HDXYRLU�IRUPXOD�QDGD�PHQRV�TXH�XQD�JXHUUD�HQWUH�ORV�LQWHUHVHV�GH� OD� HVSHFLH� \� ORV�GH�XQD�PXMHU� LQGLYLGXDO´� �������=(5,//,��0��*�� ��������³8Q�SURFHVR�VLQ�VXMHWR��6LPRQH�GH�%HDXYRLU� \� -XOLD�.ULVWHYD�� VREUH� OD�PDWHUQLGDG´��)LJXUDV�GH� OD�0DGUH��7XEHUW� �HG����0DGULG��&iWHGUD��SiJV�����������
���86$1',=$*$��$UDQ]D]X���������$PRU�\�OLWHUDWXUD��/D�E~VTXHGD�OLWHUDULD�GH�OD�LGHQWLGDG�IHPHQLQD���%DUFHORQD��3URPRFLRQHV�\�3XEOLFDFLRQHV�8QLYHUVLWDULDV��



PDWHUQR�\D�TXH�QR�VLHQWH�FRPR�pO�HO�PLHGR�D�OD�FDVWUDFLyQ´��8VDQGL]DJD�PHQFLRQD�DTXt�
D�1DQF\�&KRGRURY��TXLHQ�GHVWDFy�³OD�FRQWLQXLGDG�\�OD�DUPRQtD�SVtTXLFD�\�OLQJ�tVWLFD�HQ�
OD�UHODFLyQ�FRQ�OD�PDGUH�HQ�HO�SURFHVR�GH�IRUPDFLyQ�GH�OD�LGHQWLGDG�GH�OD�QLxD´��������
���������8VDQGL]DJD�KD�PHQFLRQDGR�D�XQD�VHULH�GH�HVFULWRUDV�TXH�KDQ�SXHVWR�HQ�VXV�REUDV�
XQ�pQIDVLV�HVSHFLDO�HQ�OD�FXOWXUD�PDWHUQD�\�OD�KHUHQFLD�TXH�pVWD�OHV�KD�SURSRUFLRQDGR��HV�
HO� FDVR� GH� 9LUJLQLD� :RROI�� 0DXUHHQ� 'XII\�� 7KDW¶V� +RZ� ,W� :DV� �������� 0DUJDUHW�
$WZRRG��6XUIDFLQJ���������$OLFH�:DONHU��,Q�6HDUFK�RI�2XU�0RWKHU¶V�*DUGHQ���������OD�
FUyQLFD�IDPLOLDU�TXH�5HEHFD�:HVW�SXEOLFy�HQ�������HWF���

3HUR� FRQVLGHUR� TXH� QR� SRGHPRV� QL� GHEHPRV� ROYLGDU� TXH� WDPELpQ� PXFKRV�
HVFULWRUHV�GH�SULQFLSLRV�GHO�VLJOR�;;�VH�FHQWUDURQ�HQ�OD�ILJXUD�\�OD�KLVWRULD�GH�OD�PDGUH��
GH� VXV� PDGUHV�� WDO� \� FRPR� DSDUHFH� UHIOHMDGR� HQ� VXV� WH[WRV�� 3RU� SRQHU� GRV� HMHPSORV��
UHFRUGDUp� ODV�ILJXUDV�GH�'�+��/DZUHQFH�\�GH�-DPHV�-R\FH�� �(Q�VXV�REUDV�GH�ILFFLyQ�VH�
GHWHFWD�XQ�FODUR�HOHPHQWR�DXWRELRJUiILFR�HQ�HO�FXDO�QR�VH�H[FOX\H�OD�ILJXUD�PDWHUQD��VLQR�
TXH�OD�UHOHYDQFLD�GH�OD�PLVPD�HQ�OD�HYROXFLyQ�\�HO�GHVDUUROOR�GHO�KLMR�DSDUHFH�GH�IRUPD�
QtWLGD�� 7DQWR� HQ� 7KH� 5DLQERZ� ������� � FRPR� HQ� 6RQV� DQG� /RYHUV� ������� GH� '�� +��
/DZUHQFH��VH�DSUHFLD�HO�LPSDFWR�TXH�OD�ILJXUD�GH�OD�PDGUH�\�OD�KLVWRULD�GH�pVWD�KD�WHQLGR�
HQ� HO� MRYHQ� HVFULWRU�� /DZUHQFH� GHGLFD� EXHQD� SDUWH� GH� VX� QDUUDFLyQ� DO� GHVWLQR� GH� XQD�
PXMHU�FRQ�XQD�VHULH�GH�LQTXLHWXGHV�\�DVSLUDFLRQHV�LQWHOHFWXDOHV�\�URPiQWLFDV�TXH�VH�KDQ�
YLVWR� IUXVWUDGDV�D�UDt]�GHO�PDWULPRQLR�\�GH� ORV�VDFULILFLRV�\� ODV� OLPLWDFLRQHV� LPSXHVWDV�
SRU� OD� PDWHUQLGDG�� 7DQWR� /DZUHQFH� FRPR� -R\FH� pVWH� XOWLPR� HQ� KLVWRULDV�
SHUWHQHFLHQWHV� D� 'XEOLQHUV� ������� FRPR� ³(YHOLQH´�� ³$� 0RWKHU´� R� ³7KH� %RDUGLQJ�
+RXVH´�� \� HQ� VXV� QRYHODV�$�3RUWUDLW� RI� WKH� $UWLVW� DV� D� <RXQJ�0DQ� ������� \�8O\VVHV�
������� � UHFXSHUDQ� OD� KHUHQFLD� PDWHUQD� TXH� UHWUDWDQ� D� OD� YH]� FRQ� WHUQXUD�� SRU� OD�
SURWHFFLyQ� TXH� OHV� GLVSHQVy�� \� FRQ� FLHUWR� WHPRU� D� OD� WUDGLFLyQ� TXH� UHSUHVHQWD� \� D� ORV�
UtJLGRV�SUHVXSXHVWRV�TXH�HVWD�KHUHQFLD�OHV�LPSRQH��6WHSKHQ�'HGDOXV��HO�SURWDJRQLVWD�GH�
8O\VVHV�� DSHQDGR� SRU� OD�PXHUWH� GH� OD�PDGUH�� UHFXHUGD�� HQ� HO� HSLVRGLR� GH� ³7HOpPDFR´��
XQD�VHULH�GH�REMHWRV�TXH�DOXGHQ�D�OD�MXYHQWXG�\�D�OD�KLVWRULD�GH�VX�PDGUH���

�+HU�VHFUHWV��ROG�IHDWKHU�IDQV��WDVVOHG�GDQFHFDUGV��SRZGHUHG�ZLWK�PXVN��D�JDXG�RI�DPEHU�EHDGV�LQ�KHU�ORFNHG�GUDZHU��$�ELUGFDJH�KXQJ�LQ�WKH�VXQQ\�ZLQGRZ�RI�KHU�KRXVH�ZKHQ�VKH�ZDV�D�JLUO��>«@�)ROGHG�DZD\�LQ�WKH�PHPRU\�RI�QDWXUH�ZLWK�KHU�WR\V��0HPRULHV�EHVHW�KLV�EURRGLQJ� EUDLQ��+HU� JODVV� RI�ZDWHU� IURP� WKH� NLWFKHQ� WDS�ZKHQ� VKH� KDG� DSSURDFKHG� WKH�VDFUDPHQW��$�FRUHG�DSSOH��ILOOHG�ZLWK�EURZQ�VXJDU��URDVWLQJ�IRU�KHU�DW�WKH�KRE�RQ�D�GDUN�DXWXPQ�HYHQLQJ��+HU�VKDSHO\�ILQJHUQDLOV�UHGGHQHG�E\�WKH�EORRG�RI�VTXDVKHG�OLFH�IURP�WKH�FKLOGUHQ¶V�VKLUWV�����



����,Q� D� GUHDP�� VLOHQWO\�� VKH� KDG� FRPH� WR� KLP�� KHU� ZDVWHG� ERG\� ZLWKLQ� LWV� ORRVH�JUDYHFORWKHV� JLYLQJ�RII� DQ�RGRXU�RI�ZD[�DQG� URVHZRRG��KHU�EUHDWK�EHQW�RYHU�KLP�ZLWK�PXWH�VHFUHW�ZRUGV��D�IDLQW�RGRXU�RI�ZHWWHG�DVKHV���������
���������� <�DXQTXH�6WHSKHQ� LQWHQWDUi�SRU� WRGRV�ORV�PHGLRV�OLEHUDUVH�GHO�IDQWDVPD�PDWHUQR�
TXH�OH�UHFULPLQD�VX�DOHMDPLHQWR�GH�ODV�GRFWULQDV�UHOLJLRVDV�HQ�ODV�TXH�KD�VLGR�HGXFDGR��
HVWR�QR�LPSHGLUi�TXH�HO�MRYHQ�UHFRQR]FD�GHILQLWLYDPHQWH�HQ�HO�HSLVRGLR�FRQRFLGR�FRPR�
³(VFLOD�\�&DULEGLV´�TXH��³)DWKHUKRRG��LQ�WKH�VHQVH�RI�FRQVFLRXV�EHJHWWLQJ��LV�XQNQRZQ�
WR� PDQ�� ,W� LV� D� P\VWLFDO� HVWDWH�� DQ� DSRVWROLF� VXFFHVVLRQ�� IURP� RQO\� EHJHWWHU� WR� RQO\�
EHJRWWHQ�� >«@� 8SRQ� LQFHUWLWXGH�� XSRQ� XQOLNHOLKRRG�� $PRU� PDWULV�� VXEMHFWLYH� DQG�
REMHFWLYH�JHQLWLYH��PD\�EH�WKH�RQO\�WUXH�WKLQJ�LQ�OLIH��3DWHUQLW\�PD\�EH�D�OHJDO�ILFWLRQ´�
���������
���������(Q�HO�FDVR�GH�ODV�PXMHUHV�HVFULWRUDV��FRPR�VHxDOiEDPRV��VH�GHWHFWD�XQ�GHVHR�PiV�
DJXGR�� VL� FDEH�� GH� UHFXSHUDU� OD� ILJXUD� PDWHUQD�� DXQTXH� QR� QHFHVDULDPHQWH� SDUD�
LGHQWLILFDUVH�FRQ�HOOD�VLQR��HQ�RFDVLRQHV��SDUD�GHVOLQGDUVH�GH�OD�PLVPD�\�GH�ORV�SUHMXLFLRV�
\�WUDGLFLRQHV�D�HOOD�DVRFLDGRV��9HDPRV�ORV�HMHPSORV�GH�GRV�HVFULWRUDV�GHO�VLJOR�;;�TXH�
DGRSWDURQ�GRV�SRVWXUDV�GLVWLQWDV� FRQ� UHVSHFWR�D� OD�KHUHQFLD�GH� OD� ILJXUD�PDWHUQD�� WDO�\�
FRPR� DSDUHFH� HQ� VXV� HVFULWRV��6H� WUDWD� GH�9LUJLQLD�:RROI� \�GH�'RULV�/HVVLQJ��$PEDV�
PXHVWUDQ�XQ�LQWHUpV�HVSHFLDO�SRU�UHFXSHUDU�OD�KLVWRULD�GH�OD�PDGUH��DXQTXH�FRQ�GLVWLQWRV�
ILQHV��9LUJLQLD�:RROI��FX\D�PDGUH�PXULy�VLHQGR�HOOD�PX\�MRYHQ��ODPHQWD�HQ�UHLWHUDGDV�
RFDVLRQHV�ORV�SRFRV�UHFXHUGRV�TXH�OH�TXHGDQ���

�4Xp�PH]FRODQ]D�GH�FRVDV�UHFXHUGR��VL�GHMR�PL�PHQWH�FRUUHU��VREUH�PL�PDGUH��SHUR�WRGDV�VRQ�GH�HOOD�HQ�FRPSDxtD��GH�HOOD�URGHDGD��GH�HOOD�JHQHUDOL]DGD��GLVSHUVD��RPQLSUHVHQWH��GH�HOOD�FRPR�FUHDGRUD�GH�HVH�PXQGR�IHOL]�WDQ�OOHQR�GH�JHQWH�TXH�JLUDED�FRQ�WDQWD�DOHJUtD�HQ�HO�FHQWUR�GH�PL�QLxH]�>���@�¢$FDVR�SXHGR�UHFRUGDU�KDEHU�HVWDGR�FRQ�HOOD�VROD�GXUDQWH�PiV�TXH�XQRV�SRFRV�PLQXWRV"���������
�������������������������������������������������
���-2<&(��-DPHV���������8O\VVHV��7KH������7H[W�� �-HUL�-RKQVRQ��HG����2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��³6XV�VHFUHWRV��YLHMRV�DEDQLFRV�GH�SOXPDV��FDUQpV�GH�EDLOH�FRQ�ERUODV��HPSROYDGRV�FRQ�DOPL]FOH��XQ�GLMH�GH�FXHQWDV�GH�iPEDU�HQ�VX�FDMyQ�DFHUURMDGR��8QD�MDXOD�FROJDED�GH�OD�YHQWDQD�VROHDGD�GH�VX�FDVD�FXDQGR�HUD�QLxD�� >���@�*XDUGDGR�HQ�HO� UHFXHUGR�GH� OD�QDWXUDOH]D�FRQ�VXV� MXJXHWHV�GH�QLxD��/RV� UHFXHUGRV�DVHGLDQ�VX�PHQWH�FDYLODQWH��(O�YDVR�GH�DJXD�GHO�JULIR�GH�OD�FRFLQD�FXDQGR�KXER�UHFLELGR�HO�VDFUDPHQWR��8QD�PDQ]DQD�GHVFDUR]DGD��UHOOHQD�GH�D]~FDU�PRUHQR��DViQGRVH�SDUD�HOOD�HQ�OD�KRUQLOOD�HQ�XQ�DSDJDGR�DWDUGHFHU�RWRxDO��/DV�XxDV�SHUIHFWDV�HQURMHFLGDV�FRQ�OD�VDQJUH�GH�SLRMRV�DSODVWDGRV�GH�ODV�FDPLVDV�GH�ORV�QLxRV��(Q�VXHxRV��VLOHQFLRVDPHQWH��VH�OH�KDEtD�DSDUHFLGR��HO�FXHUSR�FRQVXPLGR�HQ�XQD�PRUWDMD�KROJDGD��GHVSLGLHQGR�RORU�D�FHUD�\�SDOR�GH�URVD��VX�DOLHQWR��SRVDGR�VREUH�pO�FRQ�SDODEUDV�PXGDV�HQLJPiWLFDV��XQ�WHQXH�RORU�D�FHQL]DV�PRMDGDV´��-2<&(��-DPHV���������8OLVHV��7UDG��)UDQFLVFR�*DUFtD�7RUWRVD�\�0DUtD�/XLVD�9HQJDV��0DGULG��&iWHGUD��SiJ������
���³/D�SDWHUQLGDG��HQ�HO�VHQWLGR�GH�IHFXQGDFLyQ�FRQVFLHQWH��HV�GHVFRQRFLGD�SDUD�HO�KRPEUH��(V�XQ�HVWDGR�PtVWLFR��GHVFHQGHQFLD�DSRVWyOLFD��GHO�~QLFR�HQJHQGUDGRU�DO�HQJHQGUDGR�~QLFR��>���@�6REUH�OD�LQFHUWLGXPEUH��VREUH�OD�LPSUREDELOLGDG��$PRU�PDWULV��JHQLWLYR�VXEMHWLYR�\�REMHWLYR��SXHGH�VHU�OD�~QLFD�YHUGDG�HQ�OD�YLGD��/D�SDWHUQLGDG�SXGLHUD�VHU�XQD�ILFFLyQ�OHJDO��¢TXLpQ�HV�HO�SDGUH�GH�FXDOTXLHU�KLMR�TXH�FXDOTXLHU�KLMR�GHED�DPDUOH�R�pO�D�FXDOTXLHU�KLMR"´�,EtGHP��SiJ�������
���(VWKHU�6iQFKH]�3DUGR�*RQ]iOH]�FLWD�\�WUDGXFH�HVWH�SDVDMH�GHO�HQVD\R�³$�6NHWFK�RI�WKH�3DVW´�LQFOXLGR�HQ�0RPHQWV�RI�%HLQJ�GH�9LUJLQLD�:RROI��SHUR� OD�HVFULWRUD� WDPELpQ� WUDWy�HO� WHPD�GH� OD�KHUHQFLD�PDWHUQD�HQ�



�����
�<�:RROI�KDFH�H[WHQVLYR�HVWH�ODPHQWR�SHUVRQDO�\�SULYDGR��D�OD�KLVWRULD�GH�OD�PXMHU��

XQ� ODPHQWR� HYLGHQWH� HQ� HO� FDVR� GH� ODV� DUWLVWDV� \� HVFULWRUDV� GHO� VLJOR�;,;�� WDO� \� FRPR�
H[SOLFD�HQ�$�5RRP�RI�2QH¶V�2ZQ���������TXLHQHV�KDQ�VLGR�SULYDGDV�GH�XQD�KHUHQFLD�\�
XQD� WUDGLFLyQ� IHPHQLQDV� HQ� ODV� TXH� EHEHU� \� FRQ� UHVSHFWR� D� ODV� FXDOHV� LGHQWLILFDUVH� \�
SRVLFLRQDUVH���

�%XW�ZKDWHYHU�HIIHFW�GLVFRXUDJHPHQW�DQG�FULWLFLVP�KDG�XSRQ�WKHLU�ZULWLQJ�DQG�,�EHOLHYH�
WKDW� WKH\� KDG� D� YHU\� JUHDW� HIIHFW� WKDW� ZDV� XQLPSRUWDQW� FRPSDUHG� ZLWK� WKH� RWKHU�
GLIILFXOW\�ZKLFK�IDFHG�WKHP�>���@�ZKHQ�WKH\�FDPH�WR�VHW�WKHLU�WKRXJKWV�RQ�SDSHU�WKDW�LV�
WKDW�WKH\�KDG�QR�WUDGLWLRQ�EHKLQG�WKHP��RU�RQH�VR�VKRUW�DQG�SDUWLDO�WKDW�LW�ZDV�RI�OLWWOH�KHOS��)RU�ZH�WKLQN�EDFN�WKURXJK�RXU�PRWKHUV�LI�ZH�DUH�ZRPHQ�����������

���������� 9LUJLQLD�:RROI�GHGLFy�EXHQD�SDUWH�GH�VXV�HVIXHU]RV�D�UHLYLQGLFDU�ODV�ILJXUDV�GH�VXV�
DQWHSDVDGDV�HVFULWRUDV��HQ�EXVFD�GH�XQ�OHQJXDMH�\�XQD�LGHQWLGDG�SURSLDV��GHQXQFLDQGR�OD�
SRFD�DWHQFLyQ�TXH�KDVWD�HO�PRPHQWR�VH�OHV�KDEtD�SUHVWDGR��$Vt��HQ�³0HQ�DQG�:RPHQ´��
UHVHxD�GH�OD�REUD�GH�/pRQLH�9LOODUG��/D�)HPPH�DQJODLVH�DX�;,;H�VLqFOH�HW�VRQ�HYROXWLRQ�
G¶DSUqV� OH� URPDQ�DQJODLV�FRQWHPSRUDLQ� �+HQU\�'LGLHU���������SXEOLFDGD�HQ�HO�³7LPHV�
/LWHUDU\� 6XSSOHPHQW´� HO� ��� GH� PDU]R� GH� ������ PDQLIHVWDED�� ³,W� KDV� EHHQ� FRPPRQ�
NQRZOHGJH� IRU� DJHV� WKDW� ZRPHQ� H[LVW�� EHDU� FKLOGUHQ�� KDYH� QR� EHDUGV� DQG� VHOGRP� JR�
EDOG��EXW�VDYH� LQ� WKHVH�UHVSHFWV��DQG� LQ�RWKHUV�ZKHUH� WKH\�DUH�VDLG�WR�EH�LGHQWLFDO�ZLWK�
PHQ��ZH� NQRZ� OLWWOH� RI� WKHP� DQG� KDYH� OLWWOH� VRXQG� HYLGHQFH� XSRQ�ZKLFK� WR� EDVH� RXU�
FRQFOXVLRQV´� �������� <� HQ� HVWH� PLVPR� HQVD\R� ODPHQWDED� TXH� ODV� SURWDJRQLVWDV� PiV�
IDPRVDV�GH�ODV�QRYHODV�GHO�VLJOR�GLHFLQXHYH�UHVSRQGLHUDQ�D�OD�LPDJHQ�SUR\HFWDGD�SRU�ORV�
GHVHRV�PDVFXOLQRV�\�QR�UHSUHVHQWDUDQ�VX�YHUGDGHUD�GLPHQVLyQ�IHPHQLQD�������

�����������������������������������������������������������������������������������������������������������������������������������������������
RWURV� HVFULWRV� DXWRELRJUiILFRV� FRPR� ³5HPLQLVFHQFHV´� ������� UHFRJLGR� WDPELpQ� HQ�0RPHQWV� RI� %HLQJ�SXEOLFDGR� HQ� ������� R�$�5RRP� RI� 2QH¶V�2ZQ� �������� DGHPiV� GH� UHIOH[LRQDU� VREUH� OD� FRPSOHMLGDG� GH�UHODFLyQ�PDGUH�KLMD�HQ�QRYHODV�FRPR�7R�WKH�/LJKWKRXVH��������R�0UV�'DOORZD\���������6iQFKH]�3DUGR��HQ�HO�DUWtFXOR�TXH�HVWDPRV�FLWDQGR��³/DV�0DGUHV�GH�9LUJLQLD�:RROI´��DQDOL]D�WDPELpQ�ODV�GLVWLQWDV�ILJXUDV�PDWHUQDV� TXH� OD� DXWRUD� DGRSWy� D� OR� ODUJR� GH� VX� YLGD� HQ� XQ� LQWHQWR� SRU� UHOOHQDU� HO� KXHFR� GH� OD� PDGUH�DXVHQWH��6È1&+(=�3$5'2��(����������³/DV�0DGUHV�GH�9LUJLQLD�:RROI´��)LJXUDV�GH�OD�0DGUH��0DGULG��&iWHGUD��SiJV�������������
���:22/)��9LUJLQLD���������$�5RRP�RI�2QH¶V�2ZQ��+DUPRQGVZRUWK��0LGGOHVH[��3HQJXLQ�%RRNV��³3HUR�LQGHSHQGLHQWHPHQWH�GHO�HIHFWR�TXH� ORV�GHViQLPRV�\� ODV�FUtWLFDV�KD\DQ�WHQLGR�HQ�VXV�HVFULWRV��\�FUHR�TXH�WXYLHURQ� XQ� HIHFWR� PX\� JUDQGH�� IXH� PHQRV� LPSRUWDQWH� HQ� FRPSDUDFLyQ� FRQ� OD� RWUD� GLILFXOWDG� D� OD� TXH�WXYLHURQ�TXH�HQIUHQWDUVH�>���@�FXDQGR�GHFLGLHURQ�SODVPDU�VXV�SHQVDPLHQWRV�HQ�HO�SDSHO��TXH�QR�WHQtDQ�XQD�WUDGLFLyQ�GHWUiV��R�XQD�WDQ�EUHYH�\�SDUFLDO�TXH�QR�IXH�GH�JUDQ�D\XGD��3RUTXH�VL�VRPRV�PXMHUHV�KHPRV�GH�UHFRUGDU�D�WUDYpV�GH�QXHVWUDV�PDGUHV´��/D�WUDGXFFLyQ�HV�PtD����
��� :22/)�� 9LUJLQLD� �������� $� :RPDQ¶V� (VVD\V�� 5DFKHO� %RZOE\� �HG���� +DUPRQGVZRUWK�� 0LGGOHVH[��3HQJXLQ�%RRNV��SiJV���������³6H�KD�VDELGR�GXUDQWH�VLJORV�TXH�ODV�PXMHUHV�H[LVWHQ��WLHQHQ�KLMRV��QR�OOHYDQ�EDUED� \� UDUDPHQWH� VH� YXHOYHQ� FDOYDV�� SHUR� FRQ� HVWDV� H[FHSFLRQHV� \� RWUDV� HQ� ODV� TXH� VRQ� FRQVLGHUDGDV�LJXDOHV�D�ORV�KRPEUHV��VDEHPRV�SRFR�VREUH�HOODV�\�HV�HVFDVD�OD�HYLGHQFLD�GH�OD�TXH�GLVSRQHPRV�SDUD�VDFDU�FRQFOXVLRQHV´��/D�WUDGXFFLyQ�HV�PtD��



��������7DPELpQ� 'RULV� /HVVLQJ� SUHVWy� HQ� VX� ILFFLyQ� XQD� DWHQFLyQ� HVSHFLDO� D� OD� ILJXUD�
IHPHQLQD� \� HQ� VX� DXWRELRJUDItD� H[SUHVy� VX� QHFHVLGDG� GH� FRQRFHU� ODV� ILJXUDV� GH� VXV�
DQWHSDVDGDV� IHPHQLQDV� FXHVWLRQDQGR� HO� SRUTXp� GH� OD� HVFDVD� LQIRUPDFLyQ� TXH� WHQtD� GH�
PXFKDV�GH�HOODV�FRPR�HV�HO�FDVR�GH�VXV�DEXHODV�(PLO\�\�&DUROLQH���

�7KHUH� LV� QRW� HYHQ� D� SKRWRJUDSK� RI� (PLO\�� 6KH� LV�1RERG\�� 6KH� LV� QRWKLQJ� DW� DOO�� -RKQ�:LOOLDP�0F9HDJK�ZRXOG�QRW�WDON�DERXW�KLV�ILUVW�ZLIH��:KDW�FDQ�VKH�KDYH�GRQH"�±,�DVNHG�P\VHOI��$IWHU�DOO��WR�EH�OLJKW�PLQGHG�LV�QRW�D�FULPH��$W�ODVW�LW�FDPH�WR�PH��(PLO\�)ORZHU�ZDV�FRPPRQ��WKDW�PXVW�KDYH�EHHQ�LW�������&DUROLQH�PD\�%DWOH\��P\�IDWKHU¶V�PRWKHU��LV�DOPRVW�DV�PXFK�RI�D�VKDGRZ�DV�SRRU�(PLO\���������
� <�OR�FLHUWR�HV�TXH��FRPR�OD�SURSLD�/HVVLQJ�UHFRQRFH��³:RPHQ�RIWHQ�JHW�GURSSHG�
IURP� PHPRU\�� DQG� WKHQ� KLVWRU\´� �������� 3RU� HOOR� VH� GHWHFWD� HQ� VX� DXWRELRJUDItD� XQ�
HVIXHU]R� HVSHFLDO� SRU� LQWHQWDU� FRPSUHQGHU� OD� ILJXUD� GH� VX� SURSLD�PDGUH� \� OR� TXH� pVWD�
ILJXUD� VLJQLILFD� SDUD� XQD� KLMD� QR� VyOR� D� XQ� QLYHO� HVWULFWDPHQWH� SHUVRQDO� VLQR� VX�
UHOHYDQFLD�HQ�HO�GHVDUUROOR�GH�OD�LGHQWLGDG�GH�FXDOTXLHU�MRYHQ���

�7KHUH�DUH�DVSHFWV�RI�P\�OLIH�,�DP�DOZD\V�WU\LQJ�WR�XQGHUVWDQG�EHWWHU��2QH�ZKDW�HOVH"�
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(VWH� LQWHUpV�SRU� OD� ILJXUD�PDWHUQD�QR� LPSLGH�TXH� OD�SURSLD�HVFULWRUD��DO� LJXDO�TXH�
RFXUUtD�FRQ�-R\FH�R�/DZUHQFH��OOHJXH�D�XQ�SXQWR�HQ�HO�TXH�VH�GHVOLQGD�GH�OD�PDGUH�\�GH�
OD�KHUHQFLD�\�OD�WUDGLFLyQ�TXH�pVWD�UHSUHVHQWD�H�LQWHQWD�LPSRQHU���

��0\� IDWKHU� ZDV� DIIHFWLRQDWH� EXW� KH� ZDV� QRW� WHQGHU�� 1HLWKHU� SDUHQW� OLNHG� GLVSOD\V� RI�HPRWLRQ�� ,I�P\�PRWKHU¶V�GDXJKWHU�KDG�EHHQ�OLNH�KHU��RI� WKH�VDPH�VXEVWDQFH��HYHU\WKLQJ�ZRXOG� KDYH� JRQH� ZHOO�� %XW� LW� ZDV� KHU� PLVIRUWXQH� WR� KDYH� DQ� RYHU�VHQVLWLYH�� DOZD\V�REVHUYDQW� DQG� MXGJLQJ��EDWWOLQJ��KXQJU\�IRU�ORYH�FKLOG��:LWK�QRW�RQH��EXW� VHYHUDO�� VNLQV�WRR�IHZ�������������������&RPR�FRQFOXVLyQ�� GLUHPRV�TXH�� HQ�GHILQLWLYD�� OR�TXH� ODV� HVFULWRUDV�SDUHFHQ�HVWDU�
EXVFDQGR� HV� XQD� YR]� \� XQD� LGHQWLGDG� SURSLDV� TXH� OHV� SHUPLWD� UHIOH[LRQDU� VREUH� Vt�
PLVPDV�� VREUH�VX�FRQGLFLyQ�FRPR�VHUHV�KXPDQRV�\�FRPR�PXMHUHV��(Q�HVWH� VHQWLGR�� OD�
KLVWRULD�GH�OD�ILJXUD�PDWHUQD�VH�WRUQD�IXQGDPHQWDO��\D�VHD�SDUD�GHVOLQGDUVH�GHO�UHIHUHQWH�
TXH�VXSRQH�R�SDUD�LGHQWLILFDUVH�FRQ�HOOD��6H�WUDWD��HQ�FXDOTXLHU�FDVR��FRPR�UHFRQRFLy�OD�
SURSLD�9LUJLQLD�:RROI��GH�³WU\�WKH�DFFHSWHG�IRUPV��WR�GLVFDUG�WKH�XQILW��WR�FUHDWH�RWKHUV�
ZKLFK�DUH�PRUH�ILWWLQJ�� LV�D�WDVN�WKDW�PXVW�EH�DFFRPSOLVKHG�EHIRUH�WKHUH�LV�IUHHGRP�RU�
DFKLHYHPHQW´���������
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