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/DV�UHDOLGDGHV�VH[XDOHV�\�HO�LQFRQVFLHQWH�
3DUtV�²�-XOLR�GH���������

/R� TXH� VLJXH� D� FRQWLQXDFLyQ� UHFRJH� DOJXQDV� GH� ODV� FXHVWLRQHV� VXUJLGDV� HQ� XQ�UHFRUULGR� GH� OHFWXUD� GHVDUUROODGR� HQ� HO� FXUVR� ����������� HQ� HO� iPELWR� GHO�
&RO OHJL�GH�&OtQLFD�SVLFRDQDOtWLFD�GH�9DOHQFLD��'H�DTXHOODV�SUHJXQWDV�VXUJLHURQ�RWUDV�� TXH� QRV� FRQIURQWDQ� FRQ� ODV� VXEMHWLYLGDGHV� GH� QXHVWUR� VLJOR�� ¢3RGHPRV�
KDEODU� GH� VXEOLPDFLyQ� HQ� ORV�PLVPRV� WpUPLQRV� TXH� SODQWHDED� )UHXG�� FXDQGR�KDEODED�GH�/HRQDUGR�GD�9LQFL"�¢&RQ�TXp�GLILFXOWDGHV�VH�HQFXHQWUDQ�ORV�VXMHWRV�
FRQWHPSRUiQHRV� SDUD� DFFHGHU� D� OD� VXEOLPDFLyQ� FRPR� PRGR� GH� VDWLVIDFFLyQ�SXOVLRQDO"��
)UHXG��HQ�HO�FRQMXQWR�GH�VX�REUD�FRQVLGHUD�FRPR�SURGXFWRV�GH�OD�VXEOLPDFLyQ�IXQGDPHQWDOPHQWH�ODV�FUHDFLRQHV�VXEOLPHV�GHO�DUWH��YDORUDGDV�VRFLDOPHQWH��SHUR�
WDPELpQ�DWULEXtD�D�OD�VXEOLPDFLyQ�ODV�FRQVWUXFFLRQHV�PtWLFDV�GH�ORV�QHXUyWLFRV�\��HQ� HVSHFLDO�� ODV� WHRUtDV� VH[XDOHV� LQIDQWLOHV�� 8Q� FODUR� HMHPSOR� GH� HOODV� VHUi� HO�
WHVWLPRQLR��TXH�UHFRJHUi�DxRV�PiV�WDUGH��GH�XQD�QLxD�GH�FXDWUR�DxRV��\�FRPR�FRQFOX\H��SRU�HMHPSOR��VREUH�OD�GLIHUHQFLD�VH[XDO�\�VXV�GHVFXEULPLHQWRV�VREUH�HO�
RULJHQ� GH� OD� YLGD�� GHVWDFDQGR� FyPR� DTXHOOD� QLxD� FRPLHQ]D� D� VLWXDUVH� HQ� HO�PXQGR���
(QWUH� XQD� \� RWUR� SRGHPRV� HQFRQWUDU�� FyPR� QR�� WUD\HFWRULDV� VXEMHWLYDV� ELHQ�GLVWLQWDV��SUHVLGLGDV��HVR�Vt�SRU� OD�VXEOLPDFLyQ��'H� OD�QLxD� LJQRUDPRV�TXH�IXH��
TXL]iV� XQD� QHXUyWLFD� QRUPDO�� R� VL� WXYR� R� QR� XQD� SURGXFFLyQ� VRFLDOPHQWH�YDORUDGD�R�QR��'H�/HRQDUGR�VDEHPRV�SRU�OR�TXH�GH�VX�REUD�QRV�KD�OOHJDGR��VXV�
WUDEDMRV�\�FUHDFLRQHV��'H�DTXt�SRGHPRV�GHGXFLU�TXH�XQD�FRVD�HV�OD�VXEOLPDFLyQ�\�RWUD�HO� WDOHQWR��TXH�HVWDUi�GHO� ODGR�GHO�VDEHU�KDFHU�FRQ��R�GHVGH��HO�YDFtR��<�
DTXt�QRV�KHPRV�GH�UHIHULU�D�/DFDQ��FXDQGR�VH�UHILHUH�D�OD�&RVD�FRPR�DTXHOOR�TXH�RFXSD�HVH�YDFtR��
(Q�DPERV�FDVRV�VH�EXVFD�XQ�VDEHU�D�SDUWLU�GH�XQD�IDOWD�HQ�VHU��D�SDUWLU�GH�OR�TXH�FDGD�XQR�FRQVWUX\H�GHVGH�VXV�IDQWDVtDV�PiV�SULPDULDV��)XQGDPHQWDOPHQWH�HQ�HO�
FDVR�GH�/HRQDUGR�VH�FRQYLHUWH�HQ�XQ�VDEHU�KDFHU�²�XQ�FDVR�H[FHSFLRQDO�SRU�VX�WDOHQWR�²�DOJR�KL]R�FRQ�OD�VLWXDFLyQ�TXH�OH�FRUUHVSRQGLy�YLYLU��6XV�GRV�PDGUHV�\�
HO� VXHxR�R� IDQWDVtD�GH� ORV�EXLWUHV�� R�SHOtFDQRV�� GH� DTXt� VXUJH� WRGR�XQ� WUDEDMR�FUHDWLYR�HQ�OD�SURGXFFLyQ�DUWtVWLFD�\�HQ�RWURV�FDPSRV�GHO�VDEHU��
(Q�QXHVWUR�VLJOR�¢TXp�SRVLELOLGDGHV�WLHQH�HO�VXMHWR�FRQWHPSRUiQHR�GH�RUJDQL]DU�VX�UHFRUULGR�SXOVLRQDO�HQWRUQR�D�DOJXQRV�REMHWRV��GH�VRVWHQHU� OD� LQVLVWHQFLD�GH�
VX�GHVHR��HQ�XQRV�WLHPSRV�HQ�TXH�HO�JRFH�D�PHQXGR�VH�GHVDWD�\�VH�WUDGXFH�HQ�SDVDMHV�DO�DFWR"���
)UHXG� QRV� SUHVHQWD� OD� VXEOLPDFLyQ� FRPR� XQ� GHVWLQR� GH� OD� SXOVLyQ�� HVR� Vt��PDUFDGD�SRU�HO�SHVR�GHO�LGHDO��3RU�HOOR�SDUD�HO�VXMHWR�GH�QXHVWUR�WLHPSR�KDEUtD�
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TXH�FRQVLGHUDU�FRPR�LQIOX\H�OD�WDQ�WUDtGD�FDtGD�GH�ORV�LGHDOHV��6LQ�HPEDUJR�ORV�
HOHPHQWRV� VXSHUHVWUXFWXUDOHV� GHO� GLVFXUVR� \� OD� LPSRVLFLyQ� GH� OD� REOLJDFLyQ� GH�JR]DU��´HO�GHEHV�SRUTXH�SXHGHVµ��SHUR�QR�VyOR�HVR�VLQR�TXH�KD\�TXH��JR]DU�FRQ�
DTXHOOR�TXH�VH�OH�RIUHFH��VLQ�GHMDU�RSFLyQ�D�TXH�HQWUH�HQ�MXHJR�OD�SDUWLFXODULGDG�GH�FDGD�VXMHWR�FRQ�UHODFLyQ�D�VX�SURSLR�GHVHR���
6L� SURVHJXLPRV� FRQ� /DFDQ� KHPRV� GH� DxDGLU� FRPR� OD� VXEOLPDFLyQ� FRPSRUWD��DGHPiV��OD�H[LVWHQFLD�GH�JRFH���WDO�FRPR�OR�HVWDEOHFtD�HQ�VX�VHPLQDULR�GH������
VREUH�/D� LGHQWLILFDFLyQ��<�PiV�DGHODQWH�DxDGLUi�TXH�HO�JRFH��VXEVLVWH�\�HV�HQ�XQ�FLHUWR�VHQWLGR�UHDOL]DGR�HQ�WRGD�DFWLYLGDG�GH�VXEOLPDFLyQ��SHUR�TXH�HQ�HOOD�QR�
KD\� UHSUHVLyQ��QR�KD\�FRPSURPLVR�FRQ�HO�JRFH���KD\�SDUDGRMD�� KD\�GHVYtR�� HV� SRU�YtDV�HQ�DSDULHQFLD�FRQWUDULDV�DO�JRFH�TXH�HO�JRFH�HV�REWHQLGR����
1RV�TXHGD�VLWXDU�HO�SDSHO�GHO�GHVHR��/DFDQ��D�SDUWLU�GHO�VHPLQDULR�;,��HQIDWL]D�
VX�DWHQFLyQ�VREUH�ORV�FRQFHSWRV�GH�SXOVLyQ�\�GH�JRFH��\�HVWDEOHFH�HO�HVWDWXWR�GH�OD� SXOVLyQ� FRPR� XQR� GH� ORV� FRQFHSWRV� IXQGDPHQWDOHV�� FRQ� UHODFLyQ� D� OD�
VH[XDOLGDG� \� DO� LQFRQVFLHQWH��� (O� GHVHR�� FRPR� DTXHOOR� TXH� LQVLVWH�� \D� QR� VHUi�VyOR� HO� GHVHR� GHO� 2WUR�� VLQR� OD� LQWHUSUHWDFLyQ� VLJQLILFDQWH� GH� HVD� LQVLVWHQFLD�
SXOVLRQDO��
(O�GHVHR�DQXGD�HO�JRFH�\�HO�DPRU��DOJR�TXH�QRV�WUDVPLWH�HO�WDQ�FLWDGR�DIRULVPR���VyOR�HO�DPRU�SHUPLWH�DO�JRFH�FRQGHVFHQGHU�DO�GHVHR����/R�FXDO�QR�FRQWUDGLFH�HO�KHFKR�GH�TXH�OD�SXOVLyQ�\�HO�DPRU�SHUWHQH]FD�D�GRV�UHJLVWURV�GLIHUHQWHV��R�TXH�WDPELpQ�HO�
DPRU�\�OD�SXOVLyQ�QR�WLHQHQ�SRU�TXH�FRLQFLGLU�FRQ�HO�ELHQ�GHO�VXMHWR���
6L�HO�VXMHWR�VH�LQWHUHVD�SRU�HO�REMHWR�D��TXH�HO�VXMHWR�VLW~D�HQ�HO�2WUR���HV�SRUTXH�D�HV�HO�REMHWR�GH�HVH�PRQWDMH��GH�HVD�FDGHQD�GH�VLJQLILFDQWHV��TXH�VH�UHSULPH�\�TXH�
SURGXFH� VtQWRPDV�� TXH� D� VX� YH]� VH� WUDGXFHQ� HQ� VLJQLILFDQWHV�� /R� TXH� VH�LQWHUSUHWD�HV�OD�FDGHQD�\�VH�GHMD�HQ�VXVSHQVR�HO�REMHWR�D��QR�WDQWR�FRPR�REMHWR�GH�
GHVHR�VLQR��D�SDUWLU�GH�HQWRQFHV��FRPR�JHQHUDGRU�GH�JRFH��
&DGD�VXMHWR�VH�UHODFLRQD��SXHV��FRQ�VXV�REMHWRV�\��FRQVHFXHQWHPHQWH��VH�VLW~D�R�SUR\HFWD�HQ�OR�VRFLDO��GH�XQD�IRUPD�SDUWLFXODU��EDMR�ODV�FRQGLFLRQHV�GHO�GLVFXUVR��
3RU� HOOR� OD� FXHVWLyQ� FODYH� TXH� VH� QRV� DSDUHFH� VHUtD� HVWD�� ¢&yPR� DUWLFXODU�VtQWRPD�� VXEOLPDFLyQ�\� IDQWDVPD�HQ�XQD� FOtQLFD�TXH�FRQVLGHUH� DO� LQFRQVFLHQWH�
FRPR� OR� DXWpQWLFDPHQWH� VH[XDO� \� D� VXV� SURGXFFLRQHV�� FRPR� IRUPDV� GH�HQWHQGHUVH�HQ�HO�OD]R�VRFLDO"��7pUPLQRV�HVWRV��VtQWRPD��VXEOLPDFLyQ�\�IDQWDVPD��
TXH�UHODFLRQDPRV�FRQ�HO�REMHWR�\�HO�JRFH��HVWUHFKDPHQWH�YLQFXODGRV�DO�GHVHR��HO�DPRU�\�HO�DFWR���
&RQ�WRGR�HOOR�SRGHPRV�FRQVLGHUDU�D� OD�REUD�GH�DUWH�� OD�FUHDFLyQ��HO�DPRU�\�HO�VtQWRPD� FRPR� ODV� YtDV� TXH� GLVSRQH� HO� VXMHWR� SDUD� RULHQWDU� OD� VXEOLPDFLyQ�
SXOVLRQDO��2WUD�FRVD�VRQ�ODV�SRVLELOLGDGHV�TXH�HO�VXMHWR�FRQWHPSRUiQHR�WLHQH�GH�
�������������������������������������������
��-��/DFDQ��6HPLQDULR�,;��/D�LGHQWLILFDFLyQ��&ODVH��������GH�PDU]R�������,QpGLWR��
���/D�SXOVLyQ�HV�SUHFLVDPHQWH�HVWH�PRQWDMH�SRU�HO�TXH�OD�VH[XDOLGDG�SDUWLFLSD�HQ�OD�YLGD�SVtTXLFD�GH�XQD�PDQHUD�TXH�GHEH�DFRPRGDUVH�D�OD�HVWUXFWXUD�GH�KLDQFLD��TXH�HV�OD�GHO�LQFRQVFLHQWHµ��,ELG��SiJ�������
��(Q�GRQGH�/DFDQ� VH�KDFH�HFR�HQ�HVWH�PDUFR� OR�TXH�� HQ�RWURV� WLHPSRV�� DOJXQRV�PRUDOLVWDV�GLMHURQ�DFHUFD��GHO�DPRU��FRPR�XQD�VXEOLPDFLyQ�GHO�GHVHR��6HPLQDULR�;��FODVH�����,QpGLWR�
��-��/DFDQ��6HPLQDULR�;,��/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV��3DLGyV��%XHQRV�$LUHV���������SiJ�������
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RSWDU�SRU�XQD�X�RWUD��HQ�OD�PHGLGD�TXH�HVWiQ�DIHFWDGDV�SRU�ODV�FRQGLFLRQHV�GHO�
GLVFXUVR���
'RV�FUHDFLRQHV�WRPDGDV�GHO�FLQH�\� OD� OLWHUDWXUD��TXH�SRU�VL�PLVPDV�GDQ�FXHQWD�
GH�ORV�UHFRUULGRV�GH�VXV�DXWRUHV��SXHGHQ�VHU�XQD�PXHVWUD�GH�HVDV�SRVLELOLGDGHV�\�GLILFXOWDGHV�GHO�VXMHWR�FRQWHPSRUiQHR��$PEDV�QRV�DSRUWDQ�PRGRV�GH�YLYLU�\�GH�
UHODFLRQDUVH� FRQ� VXV� VHPHMDQWHV�� VXV�REMHWRV�GH� DPRU�� DPLVWDG��SDUHQWHVFR�GH�XQRV�VXMHWRV��$PERV�FRQ�OD�FDUDFWHUtVWLFD�FRP~Q�GH�HVWDU��HQ�DOJ~Q�PRPHQWR��D�
PHUFHG�GH� ORV� HIHFWRV�TXH�XQ� DFRQWHFLPLHQWR�� XQ�KHFKR� LQHVSHUDGR��SURGXFH�HQ�VX�VXEMHWLYLGDG��/DV�FDUWDV�TXH�FDGD�XQR�MXHJD�QRV�SHUPLWHQ�DQDOL]DU�GHVGH�
GyQGH� \� FyPR� LQWHQWD� FDGD� FXDO�� GLJDPRV� TXH� DQXGDU� OR� GHVDQXGDGR��UHFRQVWLWXLUVH�R�SDVDU�DO�DFWR��
�
(O� SULPHUR�� HO� WHQLVWD� IUDFDVDGR� GH� OD� SHOtFXOD� 0DWFK� 3RLQW�� QRV� PXHVWUD� OD�
H[SORVLyQ�GH�XQ�SDVDMH�DO�DFWR�\�XQ�DQXGDPLHQWR�SDUWLFXODUPHQWH�FtQLFR�GH�XQ�VXMHWR� GHVFXOSDELOL]DGR�� (O� VHJXQGR� XQ� VXMHWR� GH� ILOLDFLyQ� �DXVWHULDQD�� \� VLQ�
GXGD�PX\� �DXVWHUR��� VH� YH� VRPHWLGR� GHVGH� VXV� SULPHURV� DxRV� D� XQD� VHULH� GH�DYDWDUHV�� GH� ORV� TXH� VREUHYLYH�� OXHJR� VX� YLGD� VH� YH�PDUFDGD� SRU� VXV� SURSLRV�
DFWRV��DSDUHQWHPHQWH�LQVLJQLILFDQWHV��SHUR�GRQGH�FRPSUREDPRV�TXH�VH�WUDWD�GH�XQ� VXMHWR� � � TXH� YD� GHVSRMiQGRVH� GH� WRGRV� ORV� REMHWRV�� KDVWD� HQFRQWUDU� XQD�
PXMHU�GH�OD�TXH�VH�HQDPRUDUi�\�HQ�XQ�DSUHV�FRXS�HODERUDUi�DOJR�FRQ�UHODFLyQ�D�VX�GHVHR���
%UHYHPHQWH��SRUTXH�PXFKRV�GH�QRVRWURV�UHFRUGDUHPRV�OD�KLVWRULD��PH�UHIHULUp�DO� SULPHUR��&KULV�� HV� XQ�PXFKDFKR�GH�RULJHQ� LUODQGpV�� TXH� VH� GHGLFy�GXUDQWH�
XQRV� DxRV� DO� WHQLV� SURIHVLRQDO�� FRPR� �PRGR� GH� VDOLU� GH� OD� SREUH]D��� $xRV�GHVSXpV� UHFRQRFH�TXH�QR�UHVLVWtD� OD� WHQVLyQ�GH� ORV�SDUWLGRV�� OR�TXH� OH� LPSLGLy�
JDQDU�D�DOJXQD�FDEH]D�GH�VHULH�\�FRQVROLGDUVH�HQ�HO�FLUFXLWR�SURIHVLRQDO��+LMR�GH�PLQHUR��UHFXHUGD�TXH�VX�SDGUH��GHO�TXH�KDEOD�SRFR��HQ�XQ�DFFLGHQWH�SHUGLy�ODV�
GRV�SLHUQDV��SHUR�TXH�D�FDPELR�HQFRQWUy�D�'LRV���
%XVFD�WUDEDMR��\�OR�HQFXHQWUD��FRPR�SURIHVRU�GH�WHQLV�HQ�XQ�FOXE�ORQGLQHQVH�GH�
JHQWH�PX\� VHOHFWD��$OOt� VHUi� GRQGH� FRQR]FD� D�7RP�� XQ� MRYHQ�PLHPEUR� GH� OD�FODVH�DOWD��TXH�DO�VDEHU�GH�VX�DILFLyQ�SRU�OD�ySHUD�OH�LQYLWD�DO�SDOFR�IDPLOLDU��HQ�
GRQGH�HQWUDUi�HQ�FRQWDFWR�FRQ�OD�HOLWH�ORQGLQHQVH�\�FRQRFHUi�D�&ORH��KHUPDQD�GH�7RP��FRQ�OD�TXH�HQWDEOD�XQD�UHODFLyQ�TXH�DSDUHFH�VLJQLILFDGD�SRU�XQ�HQWRUQR�
DOWDPHQWH�VLPEROL]DGR��
&ORH�KDEOD�GH�&ULV�D�VX�SDGUH�\�pVWH�OH�LQWURGXFH�HQ�OD�HPSUHVD�IDPLOLDU��GRQGH�
SDXODWLQDPHQWH� LUi� RFXSDQGR� D� SXHVWRV� HMHFXWLYRV� GH� PiV� UHVSRQVDELOLGDG��3RFR�WLHPSR�GHVSXpV�VH�FDVDUi�FRQ�&KULV��(Q�HVWRV�PRPHQWRV�VX�p[LWR�VRFLDO�\�
ODERUDO�OH�OOHYD�D�DOFDQ]DU�FDVL�WRGR�DTXHOOR�TXH�QR�WXYR��OD�VHJXULGDG�GH�HQWRUQR�IDPLOLDU�GHO�TXH�QR�KDEtD�GLVSXHVWR��\�XQD�DFHSWDFLyQ�HQ�ORV�iPELWRV�ODERUDO�\�
VRFLDO���
(Q� HVWH� FRQWH[WR� HQ� HO� TXH� FRQRFH� D� 1ROD�� OD� QRYLD� GH� VX� FXxDGR�� 1ROD��
HVWXGLDQWH�GH�DUWH�GUDPiWLFR��EXVFD�WUDEDMR�FRPR�DFWUL]��HV�HVWDGRXQLGHQVH�\�VX�
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RULJHQ� IDPLOLDU� SRFR� WLHQH� TXH� YHU� FRQ� 7RP�� (Q� VX� SULPHU� HQFXHQWUR� HQ� OD�
FDPSLxD� LQJOHVD� VH� SURGXFH� \D� OD� SULPHUD� HVFHQD� GH� VHGXFFLyQ�PXWXD��2WURV�HQFXHQWURV� LUiQ� SURJUHVLYDPHQWH� DERFDQGR� HQ� XQD� IXHUWH� UHODFLyQ� PX\�
SDVLRQDO��
1ROD�QR� VyOR�QR� HQFXHQWUD� WUDEDMR�� VLQR�TXH� URPSH�SRFR� WLHPSR�GHVSXpV� VX�
UHODFLyQ�FRQ�7RP��TXH�HQFXHQWUD�RWUD�SHUVRQD�GH�VX�FODVH��5HJUHVD�D�&RORUDGR��SHUR�D�VX�UHJUHVR�D�/RQGUHV�&KULV�OD�HQFRQWUDUi�FDVXDOPHQWH��UHDQXGDQGR�XQD�
UHODFLyQ�VLQ�HO�REVWiFXOR�GH�7RP���
/D�SDWHUQLGDG�GH�&KULV� VH�KDFH�HVSHUDU��1R�REVWDQWH� VX� LPSRWHQFLD�FRQ�&ORH�
QR�WLHQH�VX�FRUUHODWR�FRQ�1ROD��$OJR�LQHVSHUDGR�HQ�HO�FiOFXOR�GH�&ULV�RFXUUH��HO�HPEDUD]R�GH�1ROD��OR�FXDO�KDUi�TXH�VH�WDPEDOHH�WRGR�HO�PRQWDMH�GH�&KULV��eVWH�
PHGLWDUi�XQD� VDOLGD�TXH� VH�GDUi�SRU� HO� ODGR�GHO�SDVDMH� DO� DFWR��6H�SURGXFH�XQ�EDxR�GH�VDQJUH�FRQ�YDULDV�YtFWLPDV��XQD�YHFLQD�\�OD�PLVPD�1ROD���
/D� LQYHVWLJDFLyQ�SROLFLDO� FRQVLJXLHQWH�QR� ORJUD� URPSHU� OD� IULDOGDG�KLHUiWLFD�GH�&KULV�� D� SHVDU� GH� TXH� XQR� GH� ORV� GHWHFWLYH� HQFRQWUDUi� FRQWUDGLFFLRQHV� HQ� VX�
FRDUWDGD�� 6LQ� HPEDUJR�� HVWD� YH]� �QR� FRPR� HQ� ORV� SDUWLGRV� GHFLVLYRV�� OD�FRQWLQJHQFLD� MXJDUi� D� VX� IDYRU� \� GRQGH� FDLJD� OD� EROD� �HO� DQLOOR�� FRQWXQGHQWH�
SUXHED� GHO� GHOLWR�� OH� KDUi� JDQDU� HVWD� YH]� HO� SDUWLGR�PiV� GHFLVLYR�� HO� DQLOOR� OR�HQFRQWUDUiQ�HQ�XQ�YDJDEXQGR��GURJDGLFWR��TXH�PRULUi�DVHVLQDGR�\�VREUH�pO�TXH�
UHFDHUiQ�WRGDV� ODV�VRVSHFKDV���9HUGDG�TXH�HV� LQFUHtEOH� FRPR�FDPELD� OD�YLGD�HO�TXH� OD�SHORWD� VDOWH� OD� UHG� R� YXHOYD� KDFLD� WL��� FRPHQWy� D� XQ� DPLJR�� H[�FRPSDxHUR� HQ� HO�
FLUFXLWR�SURIHVLRQDO��
'RV� HVFHQDV� ILQDOHV� FXOPLQDQ� HO� UHODWR�� HQ� OD�SULPHUD�� GXUDQWH� OD�QRFKH�� VH� OH�
SUHVHQWDQ� ORV�IDQWDVPDV�GH�VXV�YtFWLPDV��HO�GH�1ROD�\�HO�GH�VX�YHFLQD��FRQ�ORV�TXH�KDEOD�HQ�XQ�LQWHQWR�GH�MXVWLILFDU�VX�DFWR��(Q�OD�VLJXLHQWH��OD�HVFHQD�ILQDO��YDQ�
OOHJDQGR� WRGRV� ORV�PLHPEURV� GH� OD� IDPLOLD� \� OD�PDGUH�� &ORH�� QRV� SUHVHQWD� DO�QXHYR�YiVWDJR� \� D� OD� LQWURGXFH� HQ� OR� IDPLOLDU��PLHQWUDV�XQ�&KULV�� �VLQ� FXOSD���
GHVGH�XQ�ULQFyQ��REVHUYD�OD�HVFHQD�HQ�OD�TXH�pO�QR�VH�HQFXHQWUD�LQVFULWR���
�
(Q� (O� 3DODFLR� GH� OD� /XQD�� 0DUF� 6WDQOH\� )RJJ�� UHODWD� HQ� SULPHUD� SHUVRQD� VX�KLVWRULD�� 8Q� SHULSOR� TXH� FRPLHQ]D� HQ� HO� YHUDQR� HQ� TXH� HO� KRPEUH� SLVy� SRU�
SULPHUD�YH�OD�/XQD���<R�HUD�PX\�MRYHQ�HQWRQFHV��SHUR�QR�FUHtD�TXH�KXELHUD�IXWXUR��4XHUtD�YLYLU� SHOLJURVDPHQWH�� LU� WDQ� OHMRV� FRPR� SXGLHUD� ������ HVWXYH� D� SXQWR� GH� QR� FRQWDUOR� ������ VLQ�GLQHUR��SHUGt�HO�SLVR��WHUPLQH�YLYLHQGR�HQ�OD�FDOOH����
+LMR�GH�SDGUH�GHVFRQRFLGR��$�OD�PXHUWH�GH�VX�PDGUH�TXHGDUi�D�FDUJR�GH�VX�WtR�
PDWHUQR�� TXH� VH� JDQDED� OD� YLGD� FRPR� FODULQHWLVWD�� (VWH� WtR� SDVD� D� VHU� XQD�SHUVRQD� LPSRUWDQWH� HQ� VX�YLGD��eO� OH�SXVR�HO�QRPEUH��0DUF�SRU�0DUFR�3ROR��
6WDQOH\�SRU�HO�H[SORUDGRU�\�)RJJ�SRU�HO�SURWDJRQLVWD�GH�OD�REUD�GH�-XOLR�9HUQH��(O�PLVPR�UHFRQRFH�TXH��HUD�HO�~QLFR�YtQFXOR� FRQ�DOJXQD�FRVD�PiV�DOOi�GH�Vt�PLVPR����
�������������������������������������������
��3DXO�$XVWHU��(O�3DODX�GH�OD�/OXQD��(G������%DUFHORQD��������SiJ�����
��,ELG��SDJ������
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$GHPiV� VH� WUDWDED� GH� DOJXLHQ� TXH� �HQFRQWUDED� VLJQLILFDGRV� DOOi� GRQGH� QDGLH� ORV�HQFRQWUDED��\�ORV�FRQYHUWtD�HQ�XQD�HVSHFLH�GH�VRSRUWH�FODQGHVWLQR����
0DQWHQLHQGR�XQD�UtJLGD�DXVWHULGDG��FRQ�VX�HVFDVR�SDWULPRQLR��KDUi�IUHQWH�D�ODV�
QHFHVLGDGHV�PtQLPDV�YLWDOHV��YHQGHUi�\�HPSHxDUi�HO�OHJDGR�GH�VX�WtR��ORV�OLEURV�\�HO�FODULQHWH���$�PHGLGD�TXH�YHQGtD�ORV�OLEURV��PL�SLVR�H[SHULPHQWDED�WRGD�XQD�VHULH�GH�FDPELRV�������0L�YLGD�VH�KDEtD�FRQYHUWLGR�HQ�XQ�YDFtR�TXH�VH�LED�HQVDQFKDQGR��GH�XQD�IRUPD�LQFOXVR�YLVLEOH��HUD�XQ�YDFtR�SDOSDEOH�\�FUHFLHQWH����
6H�PDQLILHVWD�FRPR�XQ�VXMHWR�LQFDSD]�GH�GHPDQGDU��\�VLQ�HO�PiV�PtQLPR�UDVWUR�GH� GHVHR� HQ� VXV� DFWRV� PRWULFHV�� 3ULPHUR� VHUi� HO� GLQHUR�� OXHJR� ORV� OLEURV� \�
ILQDOPHQWH�HO�FODULQHWH���
/D�/XQD��REVHUYD�R�PHMRU�SUHVLGH��\�HQ�RFDVLRQHV�GLULJH��ORV�SHULSORV�GH�0DUF��
6X� YLGD� GH� HVWXGLDQWH� XQLYHUVLWDULR� WUDQVFXUUH� HQ� XQ� DSDUWDPHQWR� IUHQWH� DO�3DODFLR�GH�OD�/XQD���'H�YH]�HQ�FXDQGR��PH�VLWXDED�HQWUH�ODV�GRV�YHQWDQDV�\�FRQWHPSODED�HO�FDUWHO�GHO�3DODFLR�GH�OD�/XQD�������HO�KHFKR�HV�TXH�ODV�SDODEUDV�3DODFLR�GH�OD�/XQD�HPSH]DURQ�D� REVHVLRQDUPH� FRQ� WRGR� HO�PLVWHULR� \� IDVFLQDFLyQ� GH� XQ� RUiFXOR���� /D�/XQD� ILQDOPHQWH�
VHUi� TXLHQ� KDUi� GHWHQHUVH� D�0DUF�� DO� ILQDO� GH� VX� UHODWR�� 7RGRV� HVWRV� LQIOXMRV�HVWDUiQ�SUHVLGLGRV�SRU�OD�/XQD��TXH�SLHQVR�IXQFLRQD�SDUD�0DUF�FRPR�OD�&RVD��
'H�OD�PXJUH�GH�VX�DSDUWDPHQWR�SDVDUi�D�&HQWUDO�3DUN��6DOYDGR�GH�OD�LQGLJHQFLD�\�OD�ORFXUD��HQ�XQ�~OWLPR�PRPHQWR��DQWHV�GH�SUHFLSLWDUVH�HQ�VX�DJXMHUR�JUDFLDV�D�
OD�EHOOD�.LWW\�:X��TXH�OR�DEGXFLUi��OR�OOHYDUi�D�VX�FDVD�\�VHUi�DOOt�GRQGH�VXUJLUi�XQD�UHODFLyQ��
(Q�HVRV�PRPHQWRV�IHOLFHV��0DUF�HV�FRQWUDWDGR�SDUD�HVFULELU�OD�ELRJUDItD�GH�XQ�DQFLDQR�SLQWRU�� FLHJR�\�SDUDOtWLFR��TXH�SUHWHQGH� OHJDUOD� D�XQ�KLMR�DO�TXH� MDPiV�
OOHJy� D� FRQRFHU�� 6H� WUDWD� GH� XQ� SHUVRQDMH� FLHUWDPHQWH� GHVSyWLFR�� FUXHO�� QR�REVWDQWH� OR� FRQGXFLUi�� D� SHVDU� GHO� IUtR�� SRU� ODV� FDOOHV� GH� 1XHYD� <RUN�� /H�
GHVFULELUi� ODV� FDOOHV� \� HO� SDLVDMH� XUEDQR�� OH� OHHUi� ORV� OLEURV� GH� VX� ELEOLRWHFD� \�ILQDOPHQWH�UHGDFWDUi�MXQWR�D�pO�VX�QHFUROyJLFD�SDUD�TXH�HVH�KLMR�DXVHQWH��GHO�TXH�
GHVFRQRFH�VX�SDUDGHUR��8Q�WUDEDMR�TXH��D�SHVDU�GH�OR�LQVRSRUWDEOH�TXH�D�YHFHV�OH�UHVXOWD��PDQWHQGUi�JUDFLDV�DO�DSR\R�GH�.LWW\��
(VWH� HQFXHQWUR� FRQ� XQD�PXMHU� VHUi� DOJR� LPSRUWDQWH� HQ� VX� YLGD�� OH� SHUPLWLUi�VLWXDU�DOJR�GHO�REMHWR�D�HQ�VX�FLUFXLWR�SXOVLRQDO��6LQ�GXGD�� WDPELpQ�� OD�DSDULFLyQ�
GH� RWURV� SHUVRQDMHV�� LQFOXVR� OD� GH� (IILQJ�� HO� SLQWRU� FLHJR�� HQ� OD� PHGLGD� TXH�SXHGH� OOHJDU� D� SDUHFHUQRV� FRPR� XQD� ILJXUD� SDWHUQD�� GHVSyWLFD�� VL� TXHUHPRV��
+DEUi�RWUDV��
$�OD�PXHUWH�GHO�SLQWRU�WHQGUi�SRU�PLVLyQ�HQFRQWUDU�DO�KLMR��7UDV�HO�HQFXHQWUR��
MXQWRV�SODQHDUiQ�XQ�YLDMH� DO� OHMDQR�2HVWH�� UHFUHDGR�GXUDQWH� OD� HVFULWXUD�GH� ODV�PHPRULDV�GHO�YLHMR�SLQWRU��6HUi�HQWRQFHV�FXDQGR�0DUF�GHVFXEULUi�ORV�PLVWHULRV�
GH�VX�RULJHQ�\�OD�LGHQWLGDG�GH�VX�SURJHQLWRU���
�������������������������������������������
��,ELG��SiJ������
��,ELG��SDJ�����\�����
��,ELG��SiJ������
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8Q�LQVWDQWH�DQWHV�GH�FRQRFHU�TXLpQ�HV�VX�SDGUH��GH�LQVWDODUVH�HQ�XQD�ILOLDFLyQ��
WLHQH� QRWLFLDV� HPEDUD]R� GH�.LWW\��(Q� HO� UHODWR� GLFH� TXH� ´FD\y� FRPR� XQD� EDOD� GH�FDxyQ� HQ� QXHVWUD� SHTXHxD� EDOVD� ������ \� DQWHV� TXH� SXGLpUDPRV� DJDUUDUQRV� SDUD� HO� FKRTXH��QXHVWUD�EDUFD�KDEtD�QDXIUDJDGR�\�QDGiEDPRV�SDUD�VDOYDU�OD�YLGDµ����3DUD�.LWW\�HO�QLxR�VHUi�XQD�DEVWUDFFLyQ��SDUD�pO�XQD�HVSHUDQ]D�LQHVSHUDGD��FRQWLQJHQWH��
/D� UHODFLyQ� FRQ� VX� SURJHQLWRU� VHUi�PX\� FRUWD��(O� SDGUH�PRULUi� OXHJR� GH� XQD�FDtGD�DFFLGHQWDO��(Q�VX�VROHGDG�5HFXUULUi�D�.LWW\�� LQWHQWDQGR�UHFXSHUDUOD��VHUi�
HQ�YDQR��(VWDV�FRQGLFLRQHV�GH�YDFtR�\�VROHGDG�0DUF�ODV�H[SUHVD�DVt��
´&UHtD�TXH�XQD�YH]�OOHJDUD�DO�H[WUHPR�GHO�FRQWLQHQWH�HQFRQWUDUtD�OD�VROXFLyQ�D�XQD�SUHJXQWD�LPSRUWDQWH��1R� WHQtD�QL� LGHD�GH�TXH�SUHJXQWD� HUD� ������6yOR� WXYH�TXH� FRQWLQXDU� FDPLQDQGR�SDUD�VDEHU�TXH�PH�KDEtD�GHMDGR�DWUiV�D�PL�PLVPR��TXH�\D�QR�HUD�OD�SHUVRQD�TXH�KDEtD�VLGRµ��
´+DEtD�OOHJDGR�DO�ILQ�GHO�PXQGR��\�PiV�DOOi�VyOR�KDEtD�DLUH�\�RODV��XQ�YDFtR�TXH�VH�H[WHQGtD�KDVWD�ODV�FRVWDV�GH�&KLQD��$TXt�HV�GRQGH�HPSLH]R��PH�GLMH��DTXt�HV�GRQGH�VH�LQLFLD�PL�YLGDµ��
´/XHJR� OD� OXQD� VDOLy� GH� GHWUiV� GH� ODV� FROLQDV� ������1R� GHMp� GH� FRQWHPSODUOD� KDVWD� TXH� QR�HQFRQWUy�VX�OXJDU�HQ�OD�RVFXULGDGµ���
/RV�SHUVRQDMHV�GH�$XVWHU�VRQ�VXMHWRV��HQ�OD�PD\RUtD�GH�VXV�QRYHODV��VRPHWLGRV�
D� ORV� DFRQWHFLPLHQWRV�� D� ODV� SpUGLGDV� IDPLOLDUHV�� HQIHUPHGDGHV�� GHVDUUDLJRV��FDWiVWURIHV� LPDJLQDULDV�� TXH� ORV� OOHYDQ� D� �OD� FDMD� GH� FDUWyQ���2IUHFHQ� GH� HVWH�
PRGR�XQD�UHVSXHVWD�SDUWLFXODU�D�OR�TXH�OD�FLYLOL]DFLyQ�OHV�RIUHFH��
'H�FDGD�XQD�GH�HVDV�ILJXUDV�SDWHUQDV�TXH�DSDUHFHQ�HQ�HO�UHODWR�GH�0DUF��HO�WtR��
HO� SLQWRU�DEXHOR�� HO� KLMR� GHO� SLQWRU�� 0DUF� UHFLEH� XQ� GHWHUPLQDGR� OHJDGR� HQ�REMHWRV�\�GLQHUR��GH�WRGR�VH�GHVSUHQGHUi��
9HPRV� DTXt� FRPR� VH� SUHVHQWDQ� GLILFXOWDGHV� SDUD� KDFHU� WUDQVIRUPDFLRQHV�SXOVLRQDOHV�� TXH� LQVWLWX\DQ� XQ� HVSDFLR� \� DWLQHQ� D� RUGHQDU� ODV� SXOVDFLRQHV� GHO�
LQFRQVFLHQWH��
(Q�QXHVWURV�GtDV��WDO�FRPR�OR�KD�VHxDODGR�&ROHWWH�6ROHU����VH�HVWi�SURGXFLHQGR�
OD� FDtGD� GH� ORV� SDUDGLJPDV� GHO� DPRU� \� D� VX� YH]� HO� VXMHWR� FRQWHPSRUiQHR�PXHVWUH�JUDQGHV�GLILFXOWDGHV�SDUD�DPDU��HQ�OD�PLVPD�PHGLGD�TXH�OD�FLHQFLD�\�HO�
PHUFDGR�JRELHUQDQ�QXHVWURV�GHVHRV�\�QRV�FRQHFWDQ�DO�SOXV�GH�JR]DU��XQ�JRFH�DO�TXH�HV�GLItFLO�SRQHU�OtPLWHV�D�WUDYpV�GHO�GHVHR�\�HO�DPRU��
/DV� GLILFXOWDGHV� GHO� DPRU� FXDQGR� QR� KD\� GHVHR� HVWiQ� SDWHQWHV��+HPRV� YLVWR�FRPR��DPERV�VXMHWRV�FRLQFLGHQ�HQ�WHQHU�PiV�ELHQ�XQ�GHVHR�OiELO��)iFLOPHQWH�VH�
OHV�FRQYHQFH��VREUHWRGR�&ULV���pVWH�HQ�OD�HVFHQD�GHO�UHVWDXUDQWH��HOLJH�XQ�SODWR��SHUR� QR� VRVWLHQH� VX� GHVHR�� ILQDOPHQWH� VH� SOHJDUi� D� OR� TXH� 7RP� SLGD�� 6LQ�
LQLFLDWLYD�DFHSWDUi�OR�SULPHUR�TXH�VH�OH�SURSRQJD��$PERV�VH�GHMDQ�OOHYDU�SRU�ORV�DFRQWHFLPLHQWRV��HVWiQ�XQ�SRFR�DO�SDLUR��D�PHUFHG��GH�OD�FRQWLQJHQFLD���
3RU� RWUR� ODGR�&ULV� QR� GHVHD�� VH� LGHQWLILFD� D� TXLHQ� WLHQH�� VH� VLW~D� GHO� ODGR� GHO�WHQHU�� 'H� DGROHVFHQWH� SHUVLJXH� FRQGXFLU� XQ� $VWRQ�0DUWLQ�� FRPR� HO� TXH�
�������������������������������������������
���,ELG��RS��FLW��SiJ�������
���,ELG��SiJ�������
���&ROHWWH�6ROHU��RS��FLW��SiJ�������
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OLPSLDED�\�FXLGDED��&RQ�HO�WLHPSR��\�VX�WUDEDMR�GH�HMHFXWLYR��GLVIUXWDUi�GH�XQR�
GH�HOORV��3HUR�XQ�FRFKH�HV�DOJR�PiV�HQ�HVWH�FDVR��FRPR�HVFULEH�&ROHWWH�6ROHU��´JR]DU�GH�QXHVWUR�DXWR�QR�QRV�FRQHFWD�FRQ�HO�RWUR�GHO�DPRUµ����VLQR�TXH�SRU�HO�FRQWUDULR�
QRV�VHSDUD��
&ULV��VH�VLW~D�GHO� ODGR�GHO�WHQHU��DO�IUDFDVDU��HQ�VHU�WHQLVWD���SRU�QR�VRSRUWDU�OD�
WHQVLyQ�GH�ORV�PRPHQWRV�FXOPLQDQWHV�GH�ORV�SDUWLGRV��FXDQGR�VH�MXHJD�OD�EROD�GHFLVLYD� �FRPR� OH� UHFXHUGD� HO� DPLJR�� (VWD� FRQYHQFLGR� \� DVt� OR� GLFH� GH� FRVDV�
FRPR��
�0iV�YDOH�WHQHU�VXHUWH�TXH�WDOHQWR��
�£&XDQWDV�FRVDV�HVFDSDQ�D�QXHVWUR�FRQWURO��
�6HJ~Q�SDUHFH��ORV�FLHQWtILFRV�FRQILUPDQ�TXH�WRGD�OD�H[LVWHQFLD�HV�IUXWR�GHO�SXUR�D]DU��VLQ�XQ�ILQ�QL�GHVLJQLR��
0DUF��VH�HQFXHQWUD�HQ�HO�ODGR�RSXHVWR��HQ�HO�ODGR�GHO�VHU��GH�OD�IDOWD�HQ�VHU�VLQ�SDOLDWLYRV�� 3RGHPRV� SHQVDU� HQ� OD� LQVFULSFLyQ� GH� ODV� SULPHUDV� H[SHULHQFLDV� GH�
VDWLVIDFFLyQ�GH�OD�QHFHVLGDG�H�LQWHUSUHWDFLyQ�GH�OD�SXOVLyQ�SRU�SDUWH�GHO�2WUR���
8Q�HIHFWR�GH�VLJQLILFDFLyQ��DSUHV�FRXS��VH�SURGXFH�HQ�HO�WHUFHU�HQFXHQWUR�FRQ�XQD�
ILJXUD�SDWHUQD��HQ�HVWH�FDVR�VX�SDGUH��TXH�OH�SHUPLWH�UHIRUPXODU�\�UHLQWHUSUHWDU�VX� WUD\HFWRULD� YLWDO�� $� SDUWLU� GH� DTXt� HO� SHUVRQDMH� GH� 0DUF� SRGUi� FRQFOXLU��´4XHUtD�VHU�SDGUH��\�DKRUD�TXH�WHQLD�OD�SRVLELOLGDG�WDQ�FHUFD��QR�SRGtD�VRSRUWDU�OD�LGHD�GH�SHUGHUOD��(O�QLxR�HUD�PL�RSRUWXQLGDG�GH�UHVDUFLUPH�GH�OD�VROHGDG�GH�PL�LQIDQFLD��GH�IRUPDU�SDUWH�GH�XQD�IDPLOLD��GH�SHUWHQHFHU�D�XQD�FRVD�PiV�DOOi�GH�PL�PLVPR���µ����
(Q� PL� RSLQLyQ� DOJR� GLIHUHQFLD� HO� ILQDO� GH� DPERV� UHODWRV�� GH� WUDWD� GH� VXV�
UHVSXHVWDV�IUHQWH�DO�DFRQWHFLPLHQWR�TXH�VRQ�GLYHUVR�RUGHQ��'HO�DFWR�HQ�HO�FDVR�GH�0DUF� \� GHO� SDVDMH� DO� DFWR� HQ� HO� FDVR� GH� &ULV��0DUF� D� WUDYpV� GHO� GHVHR� VH�
UHFRQVWLWX\H� FRPR� VXMHWR� DO� ILQDO� GH� VX� UHODWR�� � 6X� GHVHR� UHQDFH� D� WUDYpV� GHO�DPRU�\�GH� OR�TXH�VH� LQVFULEH�D� WUDYpV�GH� ODV�ILJXUDV�SDWHUQDV��(OHPHQWRV�HVWRV�
TXH�QR�RSHUDQ�HQ�HO�FDVR�GH�&ULV�GRQGH�VH�LPSRQH�HO�GHVDQXGDPLHQWR�GHO�JRFH���
�
0LTXHO�ÉQJHO�)DEUD��
(3)&/�)RUR�GH�9DOHQFLD�
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