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(Q�HO�FDPSR�GH�OD�PDJLD��KD\�REMHWRV�FRQRFLGRV�FRPR�5HOLTXLDV��6RQ�223$UWV TXH�SRVHHQ�
KDELOLGDGHV�PiJLFDV�\�QR�SXHGHQ�UHSURGXFLUVH�FRQ�OD�WHFQRORJtD�DFWXDO�GH�ILQDOHV�GHO�VLJOR�
;;,�

(Q�HO�VHJXQGR�DxR�GH�OD�3ULPHUD�(VFXHOD�3UHSDUDWRULD $ILOLDGD�GH�OD�8QLYHUVLGDG�1DFLRQDO�
GH�0DJLD�� ORV� KHUPDQRV� 6KLED� 7DWVX\D� \� 6KLED�0L\XNL�� MXQWR� FRQ� VXV� FRPSDxHURV� GH�
HVFXHOD��HVWXYLHURQ�LQYROXFUDGRV�HQ�HO�DOERURWR�GH�OD 5HOLTXLDࠖࠕ HQ�VHSWLHPEUH�SDVDGR�
1RPEUDGR�HO ��UHDP�&DVWHU�ࠖSRU�FRQYHQLHQFLD'ࠕ OD�5HOLTXLD�VH�DFWLYy�DO�DEVRUEHU�XQD�
FDQWLGDG�ILMD�GH�3DUWtFXODV�GH�3HQVDPLHQWR �3VLRQV� HPLWLGR�SRU�KXPDQRV� LQFRQVFLHQWHV��
7HQtD�OD�IXQFLyQ�GH�KDFHU�XQ�PXQGR�ILFWLFLR��HQ�RWUDV�SDODEUDV��XQ�SDUTXH�GH�DWUDFFLRQHV�
WLSR�WHDWUR�GH�H[SHULHQFLDV��FRQ�ILQHV�GH�HQWUHWHQLPLHQWR��TXH�SHUPLWLHUD�OD�FRPXQLFDFLyQ�
HQWUH�XQ�JUXSR�TXH�XVDED�OD�PiTXLQD�SDUD�FRQHFWDU�VXV�VXHxRV�

3RU� HVWD� UD]yQ�� HO� JUXSR� GH� 7DWVX\D� WUDEDMy� LQQHFHVDULDPHQWH� FRQ� VXV� VHQWLPLHQWRV�
SUREOHPiWLFRV� \� HPEDUD]RVRV�� \� OD� GRFXPHQWDFLyQ� GH� HVWH� HYHQWR� VH� DOPDFHQy� HQ� OD�
JUDEDFLyQ�GH�YLGHR�HQWUH�DEULO�\�RFWXEUH�GH�������SRU�OR�TXH�VH�RPLWLUi��/R�LPSRUWDQWH�HUD����

��������3DUHFH�TXH�QRV�KDQ�DUUDVWUDGR�GH�QXHYR��

��������7LHQHV�UD]yQ��2QLL�VDPD��

/RV�KHUPDQRV�IXHURQ�DUUDVWUDGRV�XQD�YH]�PiV�D�XQ�PXQGR�LUUHDO�FUHDGR�SRU�'UHDP�&DVWHU�

(Q�HO�PXQGR�UHDO��OD�FRPSHWHQFLD�GH�ODV�QXHYH�HVFXHODV�GH�DJRVWR�GH������DFDEDED�GH�
WHUPLQDU��3RU�SULPHUD�YH]�HQ�XQ�WLHPSR��ORV�GRV�TXH�UHJUHVDURQ�D�FDVD�GH�)XML�VH�TXHGDURQ�
GRUPLGRV�HQ�VXV�SURSLDV�FDPDV��<��GHVSXpV�GH�UHFXSHUDU�OD�FRQFLHQFLD��ORV�KHUPDQRV VH�
HQFRQWUDURQ�IUHQWH�D�XQD�FDVD�GHVFRQRFLGD GH�HVWLOR�ODGULOOR�HQ�XQ�ERVTXH�SURIXQGR�

$PERV�VH�FDPELDURQ�D�VX�URSD�GH�GRUPLU��DXQTXH�XQR�HVWDED�YHVWLGR�FRQ�SLMDPD�\�HO�RWUR�
FRQ�EDWD��\�VH�IXH�D�OD�FDPD��6LQ�HPEDUJR��0L\XNL DKRUD�OOHYDED�XQ�YHVWLGR�EODQFR�\�ODUJR�
TXH�FXEUtD� OD�SDUWH� LQIHULRU�GH�VX�FXHOOR�\�7DWVX\D� OOHYDED�XQD�DUPDGXUD�GH�FXHUR�HVWLOR�
VROGDGR� FRQ� XQD� FDSD� SXHVWD�� (O� HTXLSR� LPSOLFDED� XQ� �URO��� SHUR� DIRUWXQDGDPHQWH��
PDQWXYLHURQ�VX�FRQFLHQFLD��'HVSXpV�GHO�GHVSHUWDU��ORV�KHUPDQRV�VH�VLQWLHURQ�DOLYLDGRV�GH�
TXH�QR�WHUPLQDURQ�HQ�XQD�VLWXDFLyQ�LQFyPRGD�HQ�OD�TXH�VH�UHWRUFHUtDQ�DYHUJRQ]DGRV�

³2QLL�VDPD��¢'yQGH GHPRQLRV�HVWi�LQVWDODGD�OD�5HOLTXLD"�1R�UHFXHUGR�KDEHU�YLVWR�XQ�OXJDU�
FRPR�HVWH���������

/R�TXH�OH�SUHRFXSDED�HUD�SRU�TXp�WHUPLQDURQ�HQ�XQD�VLWXDFLyQ�FRPR�HVWD�

�1R�UHFXHUGR�KDEHUOR�YLVWR�WDPSRFR��(VD�5HOLTXLD�VH�FRQVLGHUDED�SHOLJURVD��SRU�OR�TXH�VH�
VXSRQtD� TXH� GHEtD� JXDUGDUVH� EDMR� HVWULFWD� VXSHUYLVLyQ�� SRU� OR� TXH� HVWH� SRGUtD� VHU� RWUR�
GLVSRVLWLYR�HQ� IXQFLRQDPLHQWR ���� UHDOPHQWH��¢FXiQWDV�5HOLTXLDV� WDQ�~QLFDV�FRPR�HVD�VH�
GHVFXEULHURQ�HQ�VXFHVLyQ"

&RQ�HVWD�SUHJXQWD�SURYRFDQGR�VX�PHQWH��7DWVX\D�YROYLy�VXVࠕ�RMRVࠖ KDFLD�HO�VXHOR�HQ�HO�
TXH�HVWDED�SDUDGR�

�4XH«««"�
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�¢2QLL�VDPD"�

(O�IXHUWH�JHPLGR�GH�7DWVX\D IXH�WDQ�LQXVXDO�TXH�0L\XNL�GHMy�HVFDSDU�VX�LPSDFLHQFLD�

³/R�VLHQWR��PH�VRUSUHQGLy��6LQ�HPEDUJR��HVWR�HV���������

/DV�SDUWtFXODV�YLVWDV�SRU�HO�FXHUSR�GH� LQIRUPDFLyQ�GH�7DWVX\D�TXH�SHUFLEHQࠕ�RMRVࠖ QR�
HUDQ�VROR�SDUWtFXODV�GH�HVStULWX �3XVKLRQV��FRPR�OD�YH]�DQWHULRU

��������3DUWtFXODV�GH�SHQVDPLHQWR �3VLRQHV��¢<�ORV�HOHFWURQHV�VH�KDQ�HQWUHOD]DGR"

0L\XNL�� TXH� KDEtD� HVWDGR� HVSHUDQGR� REHGLHQWHPHQWH� OD� H[SOLFDFLyQ� GH� VX� KHUPDQR��
H[FODPy��¢4Xp"��$QWH�VX�PRQyORJR�\�DEULy�ORV�RMRV�

³¢(OHFWURQHV"�¢(QWRQFHV�HVR�VLJQLILFD�TXH�HVWH�PXQGR�YLUWXDO�QR�HV�XQ�PXQGR�KHFKR�FRQ�
HO�SRGHU�GH�XQD�5HOLTXLD��VLQR�FRQ�HO�XVR�GH�WHFQRORJtD�HOHFWUyQLFD"��

'HVSXpV� GH� WHUPLQDU� VX� SUHJXQWD�� 0L\XNL� VH� GLR� FXHQWD� GH� TXH� KDEtD� OOHJDGR� D� XQD�
FRQFOXVLyQ�

�$K�� SHUR� ODV� SDUWtFXODV� GH� SHQVDPLHQWR �3VLRQHV�� \� SDUWtFXODV� GH� HVStULWX �3XVKLRQV��
¢WDPELpQ�VH�XVDQ"

7DWVX\D�DVLQWLy�FRQ�XQD�PLUDGD�VHYHUD�\�VHYHUD�

�6t��6LQ�HPEDUJR��HVWD�HVWUXFWXUD�GH� LQIRUPDFLyQ�QR�HV�DOJR�KHFKR�SRU� OD�FRQYHUVLyQ�GH�
VHxDO� TXH� XVD� SLHGUDV� VHQVRULDOHV�� 3DUD� UHSURGXFLU� ORV� FLQFR� VHQWLGRV�� SDUHFH� HVWDU�
XWLOL]DQGR�WHFQRORJtD�TXH�VXSHUD�FRQ�FUHFHV�OD�QXHVWUD���

�¢([LVWH�XQD�RUJDQL]DFLyQ�TXH�SXHGD�RFXOWDU�GLFKD�WHFQRORJtD"�

/D�WHFQRORJtD�GH�UHDOLGDG�YLUWXDO�HUD�XQ�FDPSR�TXH�WRGRV�ORV�SDtVHV�FRPSHWtDQ�SRU�FUHDU��
1R�VROR TXH SXGLHUD� UHSURGXFLU� OD� YLVWD�\�HO�RtGR�� VLQR� WDPELpQ�HO� VHQWLGR�GHO� WDFWR�\�HO�
PRYLPLHQWR�� VX� GHPDQGD� VHUtD� LQFRQPHQVXUDEOH� HQ� ORV� FDPSRV� GH� OD� HGXFDFLyQ�� OD�
FRPXQLFDFLyQ�\�HO�HQWUHWHQLPLHQWR�

1R��SUREDEOHPHQWH�QR��

�(QWRQFHV��¢4XLpQ HQ�OD�WLHUUD��������

�1R� OR�Vp��3RU�HO�PRPHQWR��VH�PH�RFXUULy�XQD�KLSyWHVLV��SHUR�QR� WLHQH�VHQWLGR�GLVFXWLUOD�
DKRUD��$QWHV�GH�HVR��¢4Xp GHEHPRV�KDFHU�SDUD�YROYHU�D�OD�UHDOLGDG"

7DWVX\D�XQD�YH]�PiV�WHQVy�VXVࠕ�RMRVࠖ�

��������6H�PDQWLHQH�XQ�YtQFXOR�FRQ�OD�UHDOLGDG��$XQTXH�SDUHFH�TXH�HVWH�PXQGR�HV�HO�UHVXOWDGR�
GH�XQD�LQWHUIHUHQFLD�GH�XQD�WHFQRORJtD�GHVFRQRFLGD�HQ�OD�IXQFLyQ�GH�OD�5HOLTXLD���

�(QWRQFHV��SRGHPRV�YROYHU�VL�QRV�GHVSHUWDPRV��¢YHUGDG"�

0L\XNL�OH�SUHJXQWy�D�7DWVX\D�FRQ�YR]�XQ�WDQWR�DOLYLDGD�

�3RGHPRV��6LQ�HPEDUJR��FUHR�TXH�HV�QHFHVDULR�FXPSOLU�DOJXQDV�FRQGLFLRQHV��FRPR�HVH�
PRPHQWR���
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�&RQGLFLRQHV��GLFHV��������0H�SUHJXQWR�TXp�WHQHPRV�TXH�KDFHU�HVWD�YH]��

0L\XNL�VH�TXHMy�FRQ�XQD�FDUD�DEDWLGD�

7DWVX\D�GLR�XQD�VRQULVD�HQ�UHVSXHVWD�D�OD�H[SUHVLyQ�GH�VX�KHUPDQD��SHUR�GH�KHFKR��QR�
GHFODUy��SRGHPRV��FRQ�WRWDO�FRQILDQ]D�HQ�Vt�PLVPR�

�������� 6L� HV� QHFHVDULR�� SRGUtDࠕ�'HVFRPSRQHUࠖ OD� HVWUXFWXUD� HOHFWUyQLFD�� &RQ� HVR�� OD�
LQWHUIHUHQFLD�GHEHUtD�GLVROYHUVH��SHUR��������

3XGR�OHHU� OD�HVWUXFWXUD�GH�OD� LQIRUPDFLyQ�HOHFWUyQLFD��(Q�RWUDV�SDODEUDV��VLJQLILFD�TXH�HV�
FDSD]�GHࠕ�GHVFRPSRQHUORࠖ FRQ�VX�SRGHU�

6LQ�HPEDUJR��OR�TXH�OH\y�IXH�VROR�OD�LQIRUPDFLyQ�GH�OD�HVWUXFWXUD�GH�HVWH�PXQGR��6L�LQYRFy�
�HVFRPSRVLFLyQࠖ��SUHGLMR'ࠕ HVWH�PXQGR�FRODSVDUtD�SDUFLDOPHQWH��(V�FRPR�GHVWUXLU�XQ�
SLODU�DOHDWRULR�GHQWUR�GH�XQ�HGLILFLR�GHO�TXH�XQR�QR�VH�FRPSUHQGH�OD�HVWUXFWXUD�FRPSOHWD��
1R� VDEtD� TXp� UHDFFLyQ� DGYHUVD� RFXUULUtD� \� DIHFWDUtD� D� ORV� MXJDGRUHV� GHQWUR�� HQ� RWUDV�
SDODEUDV��D�Vt�PLVPRV��VL�HO�PXQGR�VH�URPSLHUD�PiV�DOOi�GH�OR�HVSHUDGR�FRPR�FRQVHFXHQFLD�
GH�OD�GLVROXFLyQ�GH�OD�LQWHUIHUHQFLD�

��������(O�XVR�GHࠕ�'HVFRPSRVLFLyQࠖ HV�XQ�~OWLPR�UHFXUVR��

7DWVX\D QR�TXHUtD�SUHRFXSDU�D�VX�KHUPDQD��SRU�OR�TXH�KL]R�XQD�SUHJXQWD�FRPSOHWDPHQWH�
GLIHUHQWH�

�3RU�FLHUWR��0L\XNL��¢SXHGHV�XVDU�PDJLD"�

�¢(K��PDJLD�TXH�GLFHV"�

0L\XNL�KL]R�XQD�H[SUHVLyQ�HQ�EODQFR�SRU�XQ�PRPHQWR��OXHJR�LQPHGLDWDPHQWH�FHUUy�ORV�RMRV��
VH�FRQFHQWUy H�LQWHQWy�PXUPXUDU�HQ�YDULRV�LGLRPDV��\�OXHJR�WUDWy�GH�GLEXMDU�ILJXUDV�HQ�HO�
DLUH�FRQ�ORV�GHGRV��UHSLWLpQGROR�WRGR�D�WUDYpV�GH�SUXHED�\�HUURU��)LQDOPHQWH��VH�HQIUHQWy�D�
7DWVX\D�\�VDFXGLy�OD�FDEH]D�HQ�WRQR�GH�GLVFXOSD�

��������+XER�XQD�UHVSXHVWD�SDUD�OD�PDJLD�GH�LQWHUIHUHQFLD�GH�WHPSHUDWXUD��3HUR�HQ�OXJDU�GH�
EORTXHDU�RWURV�WLSRV�GH�PDJLD�� WHQJR�OD�VHQVDFLyQ�GH�TXH�QXQFD�WXYLPRV�OD�DXWRUL]DFLyQ�
SDUD�HOORV�HQ�SULPHU�OXJDU���

�¢4Xp�WLSR�GH�UHVSXHVWD"�

�3UiFWLFDPHQWH��QR�VLHQWR�OD�VHQVDFLyQ�GH�TXH�VH�LQYRTXH�XQ KHFKL]R��&UHR�TXH�RWURV�HQ�
HVWH�VLPXODGRU�YLUWXDO�HVWiQ�LPLWDQGR�OD� LQYRFDFLyQ�GH�OD�PDJLD��SRU�DVt�GHFLUOR��������SDUD�
SHUPLWLUOHV�DFHUFDUVH�OR�PiV�SRVLEOH�D�H[SHULPHQWDU�OD�PDJLD���

(O�VLPXODGRU�YLUWXDO�HQ�OD�UHDOLGDG�GH�7DWVX\D�\�VXV�DPLJRV�VROR�KD�DOFDQ]DGR�OD�HWDSD�GH�
UHSURGXFFLyQ�GH�OD�YLVWD�\�HO�RtGR�KDVWD�DKRUD��SHUR�IXH�VXILFLHQWH�SDUD�HO�DSUHQGL]DMH�PiJLFR��
$O� DSUHQGHU� QXHYRV�KHFKL]RV�� OD� LQYRFDFLyQ� \� OD� H[SHULHQFLD� UHDO� GLIHUtDQ�� SRU� OR� TXH� OD�
LPDJHQ�GH�OD�DFWLYDFLyQ�WHQtD�TXH�VHU�HIHFWLYD�SDUD�OD�FRPSUHQVLyQ�

6LQ�HPEDUJR��HVWH�HQIRTXH�QR�VH�DSOLFy�SUiFWLFDPHQWH��\D�TXH�KXER�XQ�HIHFWR�VHFXQGDULR�
TXH�OOHYy�D�ODV�SHUVRQDV�D�SHQVDU�TXH�SRGtDQ�XVDU�PDJLD�TXH�QR�SRGtDQ��\�FRPR�UHVXOWDGR��
WRGDV� ODV� HVFXHODV� VHFXQGDULDV� DILOLDGDV� D� OD� 1DWLRQDO� 0DJLF� 8QLYHUVLW\� QR� HVWDEDQ�
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GLVSXHVWDV�D�XVDUOD��(Q�FDPELR��HVWD�IRUPD�GH�HQWUHQDPLHQWR�IXH�XWLOL]DGD�SRU�OD�SROLFtD�\�
HO�HMpUFLWR��GRQGH�VXV�XVXDULRV�PiJLFRV�HVWDEDQ�FRPSOHWDPHQWH�HVWDEOHFLGRV�

�6LPXODGRU��HK��������¢4Xp�UHVSXHVWD�HV�PiV�IXHUWH��HQFDQWDPLHQWRV�R�FtUFXORV�PiJLFRV"�

³(QFDQWDPLHQWRV��6LQ�HPEDUJR��OR�~QLFR�GH�OR�TXH�UHFLEt�XQD�UHVSXHVWD�SUiFWLFD�IXHURQ�ORV�
QRPEUHV�GH�KHFKL]RV���

�+PP��������

7DWVX\D FUX]y�ORV�EUD]RV�\�VH�SHUGLy�HQ�VXV�SHQVDPLHQWRV��OXHJR�GH�UHSHQWH�VHxDOy�HO�DEHWR�
PiV�FHUFDQR��UpSOLFD��FRQ�VX�PDQR�L]TXLHUGD�

�&RQMXQWR��FDUWXFKR�Q~PHUR�FLQFR��3UHGHWHUPLQDGR��FDUJDU���

,QPHGLDWDPHQWH�GHVSXpV�GH�TXH�WHUPLQy�GH�GHFLU�HVD�OtQHD��XQD�3DUWtFXOD�GH�3HQVDPLHQWR
�3VLRQ��EDOD�²FRPR�FRVD² TXH�VH�YLVXDOL]DED�FRQ�VX�PDQR�L]TXLHUGD�GLVSDUDGD�

/D� SDUWtFXOD� GHO� SHQVDPLHQWR �3VLRQ� EDOD� JROSHy� HO� WURQFR� GHO� DEHWR�� DUURMy� XQD� OX]�
GHVOXPEUDQWH� \� VH� DEULy�� (Q� OD� VXSHUILFLH�� OR� TXH� TXHGDED� HUD� XQ� DJXMHUR� SURIXQGR� GH�
DSUR[LPDGDPHQWH����FHQWtPHWURV�GH�SURIXQGLGDG��(Q� UHDOLGDG��GDxDU�XQ�REMHWR�FRQ�XQD�
3DUWtFXOD�GH�3HQVDPLHQWR �3VLRQ��EDOD�TXH�QR�WXYR�QLQJ~Q�HIHFWR�ItVLFR�VHUtD�XQ�IHQyPHQR�
FRPSOHWDPHQWH�LPSRVLEOH�

�¢2QLL�VDPD"��¢4Xp�GHPRQLRV�KL]R���������

(O�JULWR�PROHVWR�GH�0L\XNL�IXH�QDWXUDO�

��������(VWH�IHQyPHQR�HV�LQHVSHUDGR��SHUR�ORV�SURWRFRORV�RSHUDWLYRV�HVWiQ�GH�DFXHUGR�FRQ�
ODV�H[SHFWDWLYDV��

7DWVX\D GLMR� VLQ� RFXOWDU� VX� VRUSUHVD�� SHUR� FRQ� XQ� VRQLGR� GH� VDWLVIDFFLyQ� PH]FODGR��
DWUD\HQGR�OD�DWHQFLyQ�GH�0L\XNL�

�¢3URWRFRORV�RSHUDWLYRV��GLFHV"�

�6t��'LMLVWH�TXH�HQWUH�ORV�HQFDQWDPLHQWRV�FOiVLFRV��VROR�ORV�QRPEUHV�GH�KHFKL]RV�WHQtDQ�XQD�
UHVSXHVWD��¢YHUGDG"��

�6t��

�(QWRQFHV�� SHQVp� TXH� UDVWUHDU� ORV� SURWRFRORV� RSHUDWLYRV� &$'� KDELWXDOHV� PHGLDQWH� OD�
LQWURGXFFLyQ�GH�FRPDQGRV�GH�YR]�HQ�HVWH�PXQGR�GH�UHDOLGDG�YLUWXDO�VHUtD�HO�WUXFR��

³<D�YHR��������&RPR�VH�HVSHUDED�GH�WL��2QLL�VDPD��1R�SHQVp�HQ�WDO�FRVD���

�*UDFLDV�D WXV�VHQWLGRV�SUHFLVRV��

7DWVX\D�VH�ULy�\�VDFXGLy�OD�FDEH]D��OXHJR�XQD�YH]�PiV�VHxDOy�FRQ�VX�PDQR�L]TXLHUGD�KDFLD�
HO�DEHWR�

�1~PHUR�GRV��FDUJD��
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8QD�SDUWtFXOD�GH�SHQVDPLHQWR EDOD�YROy�XQD�YH]�PiV�GH�VX�PDQR�L]TXLHUGD��6LQ�HPEDUJR��
HVWD�YH]��QR�GDxy�HO�WURQFR��(Q�FDPELR��VRSOy�HO�KXPR�GH�ODV�SDUWtFXODV�GH�SHQVDPLHQWR�
UHVLGXDOHV HQ�HO�DJXMHUR�GH�EDOD

�+PP��5HSURGXMH�QR�VLVWHPiWLFD��HK�

(VWD�YH]��VHxDOy�HO�iUERO�FHUFD�GH�VX�PDQR�GHUHFKD�

�6HOHFFLRQH��OD�GHUHFKD��

ʊʊ6H�GHVLJQy�HO�&$'�YLUWXDO�HQ�VX�PDQR�GHUHFKD�

�&RQMXQWR��FDUWXFKR�Q~PHUR�XQR��

ʊʊ(O�Q~PHUR�GH�DOPDFHQDPLHQWR�WLSR�FDUWXFKR�Q~PHUR�XQR�VH�FRQILJXUy�HQ�HO�&$'�

�'HIHFWR��

ʊʊ6LQ� RSHUDU� HO� VHOHFWRU� GH� VHFXHQFLD� GH� DFWLYDFLyQ�� GHFODUy� HO� XVR� GH� OD� SULPHUD�
VHFXHQFLD�GH�DFWLYDFLyQ�

�&DUJD��

ʊʊ(PSH]y�D�OHHU�OD�VHFXHQFLD�GH�DFWLYDFLyQ�

(Q�WHRUtD�� OD�VLJXLHQWH�SDUWH�VHUtD�FRQVWUXLU�XQD�VHFXHQFLD�PiJLFD�GHQWUR�GH�VX�ÈUHD�GH�
FiOFXOR�PiJLFR��\�OXHJR�LQYRFDU�HO�KHFKL]R�

6LQ�HPEDUJR��HVWD�YH]��QR�SDVy�QDGD�

�ࠗ'HVFRPSRVLFLyQ࠘QR�VH�SXHGH�UHSURGXFLU�GH�HVWD�PDQHUD��¢HK"�7DO�FRPR�GLMLVWH��SDUHFH�
TXH�OD�YDULHGDG�GH�PDJLD�TXH�VH�SXHGH�UHSURGXFLU�HV�OLPLWDGD���

�7DPELpQ�PH�JXVWDUtD�SUREDUOR��

0L\XNL�TXLHQ�GLMR�HVR�H[WHQGLy�VX�L]TXLHUGD�IUHQWH�D�VX�SHFKR�\�VX�PDQR�GHUHFKD�KDFLD�HO�
DEHWR�

�6HFXHQFLD�GH�DFWLYDFLyQ�Q~PHUR�FDWRUFH��HMHFXWDU��

6LQ�HPEDUJR��QR�SDVy�QDGD�

�0L\XNL��HO�VLVWHPD�RSHUDWLYR�GHO�&$'�HVWi�EDVDGR�HQ�LQJOpV��

�$K�ELHQ��

0L\XNL�VH�VRQURMy�OLJHUDPHQWH�\�UHSLWLy�HO�PLVPR�JHVWR�

�)yUPXOD�LQLFLDO��Q~PHUR�XQR�FXDWUR��&DUJD��

(VWD�YH]��VH�IRUPy�KLHOR�HQ�OD�VXSHUILFLH�GHO�iUERO�WDO�FRPR�HOOD�OR�KDEtD�GHVLJQDGR�

�««(VR�HV�LQFUHtEOH��1R�KD\�LQYRFDFLRQHV�PiJLFDV�UHDOHV��VLQ�HPEDUJR��VH�SURGXFH�XQ�
IHQyPHQR�PiJLFR���

�(VR�HV�SRUTXH�HVWH�OXJDU�HV�XQ�WLSR�GH�HVSDFLR�GH�VLPXODFLyQ��1R�HV�TXH�RFXUUD�XQ�FDPELR�
HQ�ORV IHQyPHQRV��VLPSOHPHQWH�OR�SDUHFH���
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�&RUUHFWR��

0L\XNL�VH�HFKy�D�UHtU�FRQ�XQ�SRFR�GH�YHUJ�HQ]D��7DWVX\D�WDPELpQ�PRVWUy�XQD�VRQULVD��SHUR�
LQPHGLDWDPHQWH�HQGXUHFLy�VX�H[SUHVLyQ�

�$XQTXH�HV�VROR�SDUFLDOPHQWH��SRGHPRV�UHSURGXFLU�PDJLD��SRU� OR�TXH�GHEHUtDPRV�SRGHU�
HYLWDU�HO�SHRU�GH�ORV�FDVRV�GH�H[SRVLFLyQ�D�OD�YLROHQFLD�D�OD�TXH�QR�SRGHPRV�RSRQHUQRV��

$O�HVFXFKDU�ODV�SDODEUDV�GH�VX�KHUPDQR��0L\XNL�VH�HVWUHPHFLy�FRQ�XQ�VRQLGR�
�EUU 
��(Q�
HVWD�VLWXDFLyQ��HOOD�QR�SHQVy�HQ�OD�SRVLELOLGDG�GHO�SHRU�GH�ORV�FDVRV�GH�VHU�DUUDVWUDGD�D�XQ�
PXQGR�GH�MXHJRV�YLROHQWRV�SDUD�DGXOWRV��FRPR�SUHVD�

�6LQ�HPEDUJR��WRGDYtD�HVWR\�SUHRFXSDGR��¢4Xp�GHPRQLRV�QRV�DVLJQD�HO��URO�"

��������2QLL�VDPD��1R�FUHR�TXH�OOHJXHPRV�D�XQD�FRQFOXVLyQ��LQFOXVR�VL�OR�SHQVDPRV��(VWR\�
VHJXUD GH� TXH� GHEHUtD� KDEHU� DFFLyQ� GHVGH� HO� RWUR� ODGR�� HQWRQFHV�� ¢SRU� TXp� QR�
GHVFDQVDPRV�DTXt�KDVWD�HQWRQFHV"��

'HVSXpV�GH�GHFLU�HVR��0L\XNL�YROYLy�VXV�RMRV�KDFLD�OD�PDQVLyQ�GH�ODGULOOR�

�7LHQHV�UD]yQ��3XHGH�KDEHU�SLVWDV�DGHQWUR�

7DWVX\D��SURWHJLHQGR�D�0L\XNL�SRU OD�SDUWH�GH�DWUiV�FRPR�VLHPSUH��DEULy� OD�SXHUWD�GH� OD�
PDQVLyQ�

+DFtD� FDORU� GHQWUR� GH� OD� PDQVLyQ�� +DVWD� HO� SXQWR� GH� TXH� ILQDOPHQWH� QRWDURQ� TXH� OD�
WHPSHUDWXUD�H[WHULRU�HUD�FRQVLGHUDEOHPHQWH�EDMD�

8Q�IXHJR�EDLODED�HQ�OD�FKLPHQHD��8WHQVLOLRV�GH�Wp�YDFtRV�HVWDEDQ�DOLQHDGRV�VREUH�OD�PHVD��
$O�WRFDU�OD�WD]D��VH�SRGtD�VHQWLU�XQ�OLJHUR�FDORU��6ROR�SDUD�HVWDU�VHJXURV��WRFDURQ�HO�ODGR�TXH�
QR�GDED�D�OD�FKLPHQHD�\�GHVFXEULHURQ�TXH�QR�KDFtD�FDORU�GHELGR�DO�FDORU�UDGLDQWH��3DUHFtD�
TXH�OD�FRSD�VH�KDEtD�YDFLDGR�KDFH�SRFR�WLHPSR�

<�VLQ�HPEDUJR��QR�KDEtD�QDGLH�DOOt��7DWVX\D EXVFy�HQ�WRGDV�ODV�KDELWDFLRQHV�GH�OD�PDQVLyQ��
SHUR�DO�ILQDO��QR�SXGR�HQFRQWUDU�KDELWDQWHV��&RPR�VL�IXHUD�OD�UHSURGXFFLyQ�GH�OD�OH\HQGD�GH�
0DU\�&HOHVWH��QR�HO� LQFLGHQWH���6L�GH� WRGRV�PRGRV�KXER�XQD�H[SOLFDFLyQ�UDFLRQDO��HQ�XQ�
PXQGR�ILFWLFLR�FRQVWUXLGR�GHQWUR�GH�XQ�VXHxR��QR�KD\�UDFLRQDOLGDG�QL�LUUDFLRQDOLGDG�

�3DUHFH�TXH�VRPRV�ORV�KDELWDQWHV�GH�HVWD�PDQVLyQ��

0L\XNL�DVLQWLy�DQWH�OD�RSLQLyQ�GH�7DWVX\D�

�'HEHUtD�HVWDU�ELHQ�TXH�HVSHUHPRV�DTXt��

�7LHQHV�UD]yQ��6L�QRV�PRYHPRV�GHVFXLGDGDPHQWH��VROR�OR DUUDVWUDUi LQQHFHVDULDPHQWH�´�

)UHQWH�D�0L\XNL�TXH�SDUHFtD�IHOL]�SRU�DOJXQD�UD]yQ��7DWVX\D�GLR�XQ�SURIXQGR�VXVSLUR�
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(O� LQWHULRU�GH� OD�PDQVLyQ��FRPR�VH�SRGtD�YHU�GHVGH�HO�H[WHULRU��HUD�XQ�HVSDFLR�KDELWDEOH�
XELFDGR�GH�PDQHUD�LQFRQYHQLHQWH�HQ�XQ�OXJDU�VLQ�QLQJXQD�UHODFLyQ�FRQ�OD�FLYLOL]DFLyQ��6LQ�
HPEDUJR��0L\XNL�SDUHFtD�HVWDU�GLVIUXWDQGR�GHO�HVWDGR�DFWXDO�GH�ODV�FRVDV�

(VWR�VH�GHELy�SULQFLSDOPHQWH�D�TXH�SRGtDQ�XVDU�PDJLD��DXQTXH� OLPLWDGD��3XGLHURQ�XVDU�
PDJLD�GH�LQWHUIHUHQFLD�GH�WHPSHUDWXUD��SRU�OR�TXH�HQFHQGHU�XQ�IXHJR \�KHUYLU�DJXD�QR�IXH�
XQ� LQFRQYHQLHQWH��1R�KDEtD� VXPLQLVWUR� GH�DJXD�� SHUR�KDEtD�XQ�SR]R�HQ�HO�PHGLR�GH� OD�
PDQVLyQ��&RQ�HVWR��VROR�XQ�SRFR�GH�WUDEDMR�ItVLFR�IXH�VXILFLHQWH�SDUD�SUHYHQLU�HO�IUtR��3RU�
VXSXHVWR��HUD�GHEHU�GH�7DWVX\D�H[WUDHU�DJXD�GHO�SR]R�

/D�PDQVLyQ�WDPELpQ�HVWDED�OOHQD�GH�FRPLGD��&RPR�HO�VXHOR�HVWDED�PX\�IUtR��OD�ERGHJD�GH�
DOLPHQWRV�HUD�XQ�UHIULJHUDGRU�QDWXUDO�OOHQR�GH�FDUQH�\�YHUGXUDV�IUHVFDV��/R�TXH�KL]R�D�0L\XNL�
HVSHFLDOPHQWH�IHOL]�IXH�OD�JUDQ�YDULHGDG�GH�Wp�GH�KLHUEDV�DEXQGDQWHPHQWH�DSLODGR�

�&RQ�HVWR��QR�QHFHVLWDPRV�SUHRFXSDUQRV�SRU�WX�Wp��2QLL�VDPD���FXDQGR�7DWVX\D�YLR�D�VX�
KHUPDQD�PXUPXUDQGR�HVR�FRQ�XQD�VRQULVD�UHDOPHQWH�HQFDQWDGRUD��XQD�OtQHD�GH��YDPRV�D�
SUHRFXSDUQRV�SRU�FRVDV�GLIHUHQWHV��DEDQGRQy�VX�JDUJDQWD�

/D�~OWLPD�YH]��HQ�RWUDV�SDODEUDV��KDFH�XQ�DxR��HVWR�WDPELpQ�KDEtD�VXFHGLGR��SHUR�QR�VH�
SURGXMHURQ�IHQyPHQRV�ILVLROyJLFRV�HQ�HVWH�PXQGR��<��VLQ�HPEDUJR��HUD�LUULWDQWH�FXDQGR�OD�
JDUJDQWD�VH�VHQWtD�VHGLHQWD�\�HO�HVWyPDJR�VH�VHQWtD�YDFtR��SRU� OR�TXH�DSUHFLDURQ�SRGHU�
FRPHU�\�EHEHU�VLQ�SUHRFXSDUVH�SRU�RWUDV�FRVDV�����6LQ�HPEDUJR��QR�DSUHFLDURQ�HO�KHFKR�GH�
TXH�IXHURQ�DUUDVWUDGRV�D�HVWH�PXQGR�HQ�SULPHU�OXJDU��

'HMDQGR�DWUiV�D�0L\XNL��TXH�VDFy�QXHYRV�XWHQVLOLRV�GH�Wp�\�HVWDED�IHOL]PHQWH�SUHSDUDQGR�
Wp��7DWVX\D�FRQWLQXy�VX�LQYHVWLJDFLyQ�GH�OD�PDQVLyQ��<D�KDEtD�GHVFXELHUWR�SRU�TXp�QR�KDEtD�
JHQWH��SHUR�SHQVy�TXH�DO�PHQRV�GHEHUtD�KDEHU�SLVWDV�VREUH�OR�TXH�VH�VXSRQtD�TXH�GHEtDQ�
KDFHU�

(O�UHVXOWDGR�GH�OD�E~VTXHGD�IXH�TXH�7DWVX\D�HQFRQWUy�DOJR��R�WDO�YH]��XQ�SDWUyQ�TXH�SDUHFtD�
XQD�SLVWD��/D�SLVWD�HUD TXH� ODV�PDUFDV�HQ� IRUPD�GH�GLDPDQWH�HVWDEDQ�JUDEDGDV�HQ� ORV�
PXHEOHV�\�DFFHVRULRV��DVt�FRPR�HQ�OD�GHFRUDFLyQ�GH�ODV�SDUHGHV�GH�OD�PDQVLyQ�\�HQ�VXV�
DGRUQRV��(O�SDWUyQ�HUD�PX\�VLPSOH��¢1R�HUDQ�UXQDV�TXH�UHSUHVHQWDEDQ�Dࠕ�<QJYLࠖ��XQR�GH�
ORV� WUHV�GLRVHV�SULQFLSDOHV�GH� OD�PLWRORJtD�QyUGLFD�� WDPELpQ�FRQRFLGR�FRPR�HO�GLRV�GH� OD�
FRVHFKD�)UH\"

+DEODQGR�GH�)UH\��HO�PLWR�PiV�FRQRFLGR�VREUH�pO� IXH�SUREDEOHPHQWH6ࠕ�NtUQLVPiOࠖ��XQ�
HSLVRGLR�HQ�HO�TXH�OH�SURSXVR�PDWULPRQLR�D�OD�KHPEUD�PiV�EHOOD�*HUèU��XQD�JLJDQWD��)UH\��
TXH�VH�HQDPRUy�GH�*HUèU�D�SULPHUD�YLVWD��HQYLy�D�VX�VLUYLHQWH�6NtUQLU�DO�UHLQR�GH�ORV�JLJDQWHV��
-|WXQKHLPU��FRPR�HO�PHQVDMHUR�TXH�HQWUHJDED�VX�SURSXHVWD�GH�PDWULPRQLR��6NtUQLU�OXFKy�
SRU�OOHJDU�D�OD�FDVD�GHO�SDGUH�GH�*HUèU��*\PLU��\�GHVSXpV�GH�OXFKDU�SRU HO�SUREOHPD��WDO�YH]�
XQD�EDWDOOD�FRQ�ORV�VXERUGLQDGRV�GH�*\PLU��TXH�RFXUULy�IUHQWH�D�OD�FDVD�GH�*\PLU��6NtUQLU�
OOHJy� D� *HUèU� FRQ� VHJXULGDG� \� WUDQVPLWLy� ODV� SDODEUDV� GH� VX� VHxRU�� $O� SULQFLSLR�� *HUèU�
UHFKD]y� OD�SURSXHVWD�� SHUR�JUDFLDV�D� OD� LQJHQLRVD�SHUVXDVLyQ�GH�6NtUQLU� �¢DPHQD]DV"���
$FHSWy�UHXQLUVH�FRQ�)UH\��'HVSXpV�GH�HVR��*HUèU�VH�FRQYLUWLy�HQ�OD�HVSRVD�GH�)UH\�

�������(VH�IXH�HO�HSLVRGLR��SHUR�¢HV�HO�HVFHQDULR�GH�HVWHࠕ�GUDPDࠖ HVFULWR�FRQ�ORV�PRWLYRV�
GH� HVWH� PLWR"� 3UREDEOHPHQWH� VHD� FLHUWR� TXH� QR� KDEtD� PXFKRV� MXJDGRUHV� TXH� IXHUDQ�
DSURSLDGRV�SDUD�MXJDU�HO�SDSHO�GH�*HUèU�HQ�FRPSDUDFLyQ�FRQ�0L\XNL��'HVSXpV�GH�WRGR��HV
HO�SDSHO�GH��OD�FKLFD�PiV�ERQLWD��
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6LQ�HPEDUJR��VL�HVH�HV�HO�FDVR��¢FXiO�SRGUtD�VHU�VX�SDUWH"�+D\�XQD�WHRUtD�GH�TXH�HO�KHUPDQR�
GH�*HUèU�IXH�DVHVLQDGR�SRU�)UH\��(Q�HVH�PRPHQWR��)UH\�QR�WHQtD�VX�SUHFLDGD�HVSDGD��OD�
VSDGD�GH�OD�9LFWRULDࠖ��SRU�OR�TXH�HVWH�HSLVRGLR�GHEHUtD�WHQHU�OXJDU�DQWHV�GH)ࠕ VX�ERGD�
FRQ�*HUèU��6L� DVXPLpUDPRV�HVR��¢SRGUtD� VHU� VX�SDSHO� GHVDILDU� D�)UH\�� TXLHQ�YHQGUtD�D�
OOHYDUVH�D�VX�KHUPDQD"

¢2�HV�VX�SDSHO�VHU�*\PLU��HO�SDGUH�TXH�VH�RSXVR�DO�PDWULPRQLR"�*\PLU�SDUHFtD�VHU�XQD�
SHUVRQD�VHQVDWD��R�GHEHUtD�GHFLU�JLJDQWH��¢3RGUtDQ� ORV�SUREOHPDV�TXH�HQIUHQWy�6NtUQLU��
PLHQWUDV�OXFKDED�SRU�OOHJDU�D�OD�FDVD�GH�*\PLU��KDEHU�VLGR�XQ FKRTXH�FRQ�*\PLU��D�TXLHQ�
GHUURWy�FRQ�ODࠕ�(VSDGD�GH�OD�9LFWRULDࠖ TXH�WRPy�SUHVWDGD�GH�)UH\"�¢2�VH�OH�DVLJQy�D�
7DWVX\D�HO�SDSHO�GH�REVWDFXOL]DU�D�HVH�PHQVDMHUR"

7DPELpQ�KD\�XQD�WHRUtD�GH�TXH�*\PLU�GHMy�XQ�IHUR]�SHUUR�JXDUGLiQ�SDUD�YLJLODU�OD�KDELWDFLyQ�
GH�*HUèU��¢3RGUtD�7DWVX\D�VHU�HVH�SHUUR�JXDUGLiQ"

��������(Q�FXDOTXLHU�FDVR��VL�HO�SDSHO�GH�0L\XNL�HV�VHU�*HUèU��HQWRQFHV�GHEHUtD�HVWDU�ELHQ�SDUD�
Pt�REVWDFXOL]DU�OD�SURSXHVWD�GH�PDWULPRQLR��

(O�SDSHO�TXH�OH�GLHURQ�HQ�HO�PXQGR�GH�ORV�VXHxRV�KDFH�XQ�DxR�QR�IXH�PiV�TXH�SUREOHPDV��
(Q�HVH�PRPHQWR��OD�PRWLYDFLyQ�GH�7DWVX\D�HVWDED�HQ�HO�SXQWR�PiV�EDMR��6LQ�HPEDUJR��HVWD�
YH]�7DWVX\D�VLQWLy�XQ�DQVLD�KLUYLHQGR�GHQWUR�

/D�LQYHVWLJDFLyQ�GH�OD�PDQVLyQ�WHUPLQy�HQ�XQ�GtD�

(Q� FXDQWR� DO� SURJUHVR� GHO� HVFHQDULR�� ORV� SULPHURV� PHQVDMHURV� OOHJDURQ� D� OD� PDxDQD�
VLJXLHQWH�

-XVWR�FXDQGR�HVWDEDQ�WRPDQGR�VX�Wp�GHVSXpV�GHO�GHVD\XQR��VH�HVFXFKy�HO�UXJLGR�GH�XQD�
H[SORVLyQ�IXHUD�GH�OD�PDQVLyQ��7DWVX\D�HYLWy�TXH�0L\XNL�FRUULHUD�DSUHVXUDGDPHQWH�DIXHUD�
SDUD�YHULILFDU�OD�VLWXDFLyQ�\�VH�SXVR�VX�DUPDGXUD�GH�FXHUR��/XHJR�VH�SXVR�OD�FDSD�TXH�WUDMR�
0L\XNL��UHFRJLy�OD�ODQ]D�DSR\DGD�FRQWUD�XQ�HVWDQWH�HQ�OD�HQWUDGD�\�DEULy�OD�SXHUWD�

$IXHUD��HO�ERVTXH�HVWDED�HQ�OODPDV��-XVWR�GHODQWH�GH�pO�HVWDEDQ�FLQFR�KRPEUHV��YHVWLGRV�
FRQ�XQD�DUPDGXUD�URMD�\�FRQ�ODUJDV�ODQ]DV��4XL]iV�HVWH�PXQGR�VH�FRQILJXUy�SDUD�YLVXDOL]DU�
OXFHV�HVSLULWXDOHV�SDUFLDOPHQWH��\D�TXH�VH�SRGtD�YHU�XQD�OX]�HVSLULWXDO�SDUSDGHDQWH��URMD�\�
SDUHFLGD�DO�IXHJR�TXH�HQYROYtD�VXV�FXHUSRV��6X�DSDULHQFLD�PiJLFD�GDED�OD�LPSUHVLyQ�GH�
TXH�HUDQ�IDQWDVPDV�GH�WLSR�IXHJR�R�HVStULWXV�GH�IXHJR��ʊʊ,QFOXVR�VL�VX�DUPDGXUD�WHQtD�
KROOtQ�\�VXFLHGDG�DTXt�\�DOOi�

��������¢)XLVWH�W~�TXLHQ�LQLFLy�HO�IXHJR"�

7DWVX\D�KL]R�HVWD�SUHJXQWD�PLHQWUDV�VH�VRUSUHQGtD�GH�VX�LPSUXGHQFLD�\�DGPLUDED�FyPR�VH�
PDQHMDED�XQ�EXHQ�IXHJR�D�HVWD�WHPSHUDWXUD��6LQ�HPEDUJR��HVWD�SUHJXQWD�JROSHy�ORV�QHUYLRV�
GH�ORV�KRPEUHV�

�1�QR�MRGDV�FRQ�QRVRWURV��

�¢1R�HV�HVWD�WX�WUDPSD"�
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$O�HVFXFKDU�D�ORV�KRPEUHV�H[LJLU�XQD�H[SOLFDFLyQ��HO�GHVSLVWDGR�7DWVX\D�LQFOLQy�OD�FDEH]D�
SHUSOHMR�SRU�XQ�PRPHQWR��(QWRQFHV��UHFRUGy�XQD�WHRUtD�GH�TXH�OD�ODQ]D�GH�*\PLU�HVWDED�
SURWHJLGD�SRU�HO�IXHJR�

/D�FRPSUHQVLyQ�DSDUHFLy�HQ�OD�FDUD�GH�7DWVX\D��\�HVWR�FRQYHQFLy��R�PiV�ELHQ��UHIRU]y�OD�
VXSRVLFLyQ�LQH[DFWD�GH�ORV�KRPEUHV�GH�TXH�7DWVX\D�HUD�VLQ�OXJDU�D�GXGDV�OD�SHUVRQD�GHWUiV�
GH�OD�WUDPSD�GHO�PXUR�GH�IXHJR�

�£$TXt�YDPRV��

(Q UHVSXHVWD�DO�JULWR�GHO�KRPEUH�ʊʊ�GH�FHUFDࠕ�� VKRXQHQ�ࠖVHUtD�PiV�DSURSLDGR�SDUD�
UHSUHVHQWDU�VX�HGDG�DSUR[LPDGD�HQ�FRPSDUDFLyQ�FRQࠕ KRPEUH�ࠖʊʊ�HQ�HO�FHQWUR�GHO�

JUXSR�GH�FLQFR��ORV�FXDWUR�UHVWDQWHV�HQpUJLFDPHQWH�UHVSRQGLHURQ FRQ�XQ£6ࠕt�ࠖ�

/RV�FLQFR�VKRXQHQV�OOHJDURQ�FDUJDQGR�FRQ�SXQWDV�GH�ODQ]D�VHJXLGDV��7DWVX\D�FXHVWLRQy�VX�
HVWUDWHJLD�LQVRQGDEOH�

6X�DUPDGXUD�SDUHFtD�HVWDU�KHFKD�GH�FXHUR��VLPLODU�D�OD�TXH�OOHYDED�HO�SURSLR�7DWVX\D��6LQ�
HPEDUJR�� D� GLIHUHQFLD� GH� VXV�SURWHFWRUHV�TXH� VROR� SURWHJtDQ� VXV�SXQWRV� YLWDOHV�� OR� TXH�
OOHYDEDQ� SXHVWR� SDUHFtD� FXEULU� FDVL� WRGDV� ODV� SDUWHV� GH� VX� FXHUSR�� 'HELGR� D� HVWR�� OD�
DUPDGXUD�SDUHFtD�WHQHU�XQ�SHVR�FRQVLGHUDEOH��&RPR�PtQLPR��GHEH�WHQHU�XQ�SHVR�H[FHVLYR�
HQ�FRQWUDVWH�FRQ�VX�FDSDFLGDG \ IXHU]D�ItVLFD�

6X�ULWPR�GH�FDUJD�IXH�EDVWDQWH�OHQWR�

(Q�SULPHU�OXJDU��VX�DVDOWR�DO�IRUPDU�XQD�OtQHD�GH�ODQ]DV�IXH�XQD�WiFWLFD�GHVWLQDGD�D�OD�OXFKD�
FRQWUD�OD�FDEDOOHUtD�R�ODV�EDWDOODV�GH�JUXSR�FRQWUD�JUXSR��1R�KD\�WUXFR�FRQ�UHVSHFWR�D�VX�
ULWPR�GH�FDPLQDWD�LQGLYLGXDO��(UD�XQD�HVWUDWHJLD�HIHFWLYD�VL�FDUJDEDQ�FRQ�OD�YHORFLGDG�TXH�
YHQtD�GH�PRQWDU�XQD�PRQWXUD�R�XQ�FDUUR��R�]DSDWRV�GH�UXHGDV�PHFiQLFRV�GH�WLSR�PHFiQLFR��
R�XVDU�PDJLD�GH�YXHOR�\�RWURV�PHGLRV��SHUR�VL�FDUJDEDQ�D�OD�YHORFLGDG�GH�VROR�XQD PHGLD�
FDUUHUD�������

�£*\DD��

�£*XH��

�������(Q�HVH�FDVR��WRGRV�WHUPLQDUtDQ�VLHQGR�SUHVDV�DSODVWDGDV�

�£(VWH�WLSR�HV�GXUR��

�£1R�FREUHV��£5RGpDOR�

�£0DQWHQOR�RFXSDGR�KDVWD�TXH�OR�WHQJDPRV�URGHDGR��

3RU� OD�SRVWXUD�GH�XVDU�DUPDV��7DWVX\D ORV� MX]Jy�FRPR�FRPSOHWDPHQWH�DILFLRQDGRV��SHUR�
GHVSXpV�GH�HVFXFKDU�VX�FRQYHUVDFLyQ��FDPELy�VX�SHUFHSFLyQ�

$�SHVDU�GH�TXH�GRV�GH�HOORV�IXHURQ�GHUULEDGRV�\��DGHPiV��XQR�GH�ORV�GRV�IXH�DSXxDODGR�\�
VXIULy�XQD�KHULGD�SURIXQGD��QR�FRPHQ]DURQ�D�HQWUDU�HQ�SiQLFR�

�(VWiQ�LQHVSHUDGDPHQWH�DFRVWXPEUDGRV�D�HOOR��

�4Xp�SHQD��
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7LHQHQ� H[SHULHQFLD�� SHUR� QR� FRPSHWHQFLD�� 3DUHFH� TXH� VH� YHQ� REOLJDGRV� D� OXFKDU� VLQ�
VXILFLHQWH�H[SHULHQFLD�

$� SHVDU� GH� SHQVDU� HVWR�� 7DWVX\D� QR� SODQHDED� VHU� IiFLO� FRQ� HOORV�� 7DWVX\D� OOHYDED� XQD�
DUPDGXUD�D�OD�TXH�QR�HVWDED�DFRVWXPEUDGR��\�VH�OH�SURSRUFLRQy�XQD�ODQ]D�FRPR�OD�GH�HOORV��
'XUDQWH� OD� H[SHULHQFLD� GHO� DxR� SDVDGR�� XWLOL]y� SDUWH� GH� VX� WLHPSR� SDUD� PRGHUDU� VXV�
KDELOLGDGHV�HQ�DUPDPHQWR�FOiVLFR��SHUR�7DWVX\D�FLHUWDPHQWH�QR�SODQHDED�HVSHFLDOL]DUVH�
HQ ODQ]DV�\�HVSDGDV�HQ�HO�IXWXUR�

,JQRUDQGR� DO� VKRXQHQ� WUDWDQGR� GH� URGHDUOR�� 7DWVX\D� GLR� XQ� SDVR� DGHODQWH�� /D� LGHD� GH�
PDQWHQHUOR�RFXSDGR�GHVGH�HO�IUHQWH�KDVWD�TXH�VH�SXGLHUD�FRPSOHWDU�OD�IRUPDFLyQ�GHO�FHUFR�
IXH� LQWHOLJHQWH�� 6LQ� HPEDUJR�� VX� REMHWLYR� GHVGH� HO� SULQFLSLR� HUD�PDQWHQHUOR� RFXSDGR�� \�
VLPSOHPHQWH�DFHUFDUVH�GHWUiV�GH�pO�HQ� OXJDU�GH�XQ�DWDTXH�GLUHFWR��6L� ORV�RSRQHQWHV�QR�
SUHVHQWDEDQ�XQD�DPHQD]D��VLPSOHPHQWH�DLVODEDQ�VXV�SURSLDV�IXHU]DV�

7DWVX\D�FRQWXYR�OD�FDEH]D�GH�OD�ODUJD�ODQ]D�TXH�IXH�HPSXMDGD�D�WRGD SULVD��6LJXLy�FRQ�XQD�
SXQWD�KDFLD�DEDMR�TXH�REOLJy�D�OD�ODQ]D�GHO�HQHPLJR�D�DSXxDODU�HO�VXHOR��\�HO�FXHUSR�GHO�
XVXDULR�DYDQ]y�HQ�UHVSXHVWD�

7DWVX\D� DVXPLy� XQD� SRVWXUD� GH� KDQPL�� VDFy� OD� ODQ]D� \� GHYROYLy� HO� JROSH�� JROSHDQGR�
VXSHUILFLDOPHQWH�HO�KRPEUR�GHUHFKR�GH�VX�RSRQHQWH�

(O�OORURVR VKRXQHQ�FD\y�VREUH�VX�WUDVHUR��0LHQWUDV�TXH�7DWVX\D�VLQWLy�LQFRPRGLGDG�DO�QR�
VHQWLU�TXH�VX�DWDTXH�OOHJDED�DO�KXHVR��MX]Jy�TXH�KDEtD�FDXVDGR�HO�GDxR�TXH�SUHWHQGtD�\�
HQIUHQWy�DO�RSRQHQWH�D�VX�GHUHFKD�

(Q�FXDQWR�DO�RSRQHQWH�D�OD�GHUHFKD��HQ�RWUDV�SDODEUDV��HO�TXH�OR�HPSXMy�GHVGH�DWUiV��XVy�
HO�H[WUHPR�VLQ�FXFKLOOD GH�OD�ODQ]D�SDUD�GHWHQHU��/XHJR��JLUy�OD�ODQ]D�����JUDGRV��DWDFDQGR�
DO� VKRXQHQ�� FX\D� FDUD� VH� WHQVy�SRU� OD� VRUSUHVD�� HQ� XQ�PRYLPLHQWR� IOXLGR��(O�PXVOR� GHO�
VKRXQHQ� QR� HVWDED� SHUIRUDGR�� VLQR� TXH� HVWDED� FRPSOHWDPHQWH� FRUWDGR�� *ULWy� GH� GRORU�
FXDQGR�VX�SLHUQD�URGy�SRU�HO�VXHOR��SHUR�GH�DOJXQD�PDQHUD�QR�HVWDED�VDQJUDQGR�

�(VWRV�WLSRV�SDUHFHQ�KXPDQRV�SRU�IXHUD��SHUR�QR�SRU�GHQWUR�����¢QR"�

1R� KDEtD� KXHVRV� QL� YDVRV� VDQJXtQHRV�� VROR� SDUWtFXODV� TXH� WUDQVSRUWDEDQ� OX]�� <� HVDV�
SDUWtFXODV� GHVDSDUHFLHURQ� HQ� HO� FLHOR�� )XH� XQD� KHUPRVD� EDWDOOD� VLQ� GHUUDPDPLHQWR� GH�
VDQJUH�

7DWVX\D�VH�HQIUHQWy�DO�~OWLPR�VKRXQHQ��\�HO�VKRXQHQ�VH�SXVR�UtJLGR��2�WDO�YH]�VH�SXVR�UtJLGR�
GHVSXpV�GH�TXH�VXV�RMRV�VH�HQFRQWUDURQ�

<D�QR�WHQtD�QLQJ~Q�HVStULWX�GH�OXFKD��6LQ�HPEDUJR��WDPSRFR�SRGtD�DEDQGRQDU�D�VXV�DPLJRV�

7DWVX\D�GHFLGLy�DOLYLDU�DO�VKRXQHQ�GH�HVWH�GLOHPD�

(QYLy� OD� ODQ]D�GHO�RSRQHQWH�YRODQGR�FRQ�XQ�EDUULGR�KRUL]RQWDO��\� OD� ODQ]D�VH�FODYy�HQ�HO�
VXHOR�GHVGH�DUULED�

�2QLL�VDPD��¢VH�DFDEy�������"�
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'HVSXpV�GH�FRQILUPDU�TXH�QR�VH�HVFXFKDEDQ�VRQLGRV��0L\XNL�DEULy�VXDYHPHQWH�OD�SXHUWD��
'HVSXpV�GH�YHU�D�0L\XNL��HO�VKRXQHQ�TXH�VXIULy�HO�PHQRU�GDxR�HQWUH�ORV�FLQFR�\��HQ�VXV�
~OWLPRV�PRPHQWRV�� HVWDED� JLPLHQGR� SRU� KDEHU� VLGR� JROSHDGR� HQ� HO� KRPEUR�� OH� KDEtDQ�
TXLWDGR�HO�DOLHQWR��FRPR�VL�KXELHUD�ROYLGDGR�VX�GRORU�

�$Vt�TXH��������HV�*HUèU��HK��(Q�HVH�FDVR��HVWR�QR�HV�*\PLU��¢VLQR�%HOL"��

<D�VHD�TXH�OD�KHUPRVD�FDUD�GH�0L\XNL�SDUDOL]DUD�VXV�QHUYLRV��R�VX�VHQVDFLyQ�GH�GRORU�IXHUD�
FRUWDGD�SRU�HO�SURJUHVR�GHO�HVFHQDULR��HO�QLxR�GHMy�GH�JHPLU�\�PXUPXUy�

'HVSXpV�GH�HQWHQGHU�HVR��7DWVX\D�IUXQFLy�HO�FHxR�

(Q�OXJDU�GH�OODPDUOD��HOOD���pO�OD�OODPy��HVR���(Q�OXJDU�GH�OODPDUOR��pO���OR�OODPy��HVWR���(VWH�
VKRXQHQ��QDWXUDOPHQWH��QR�WUDWDED�D�7DWVX\D�\�0L\XNL�FRPR�KXPDQRV�

�2L��

7DWVX\D�HPSXMy�OD�SXQWD�GH�OD�ODQ]D�IUHQWH�D�ORV�RMRV�GHO�VKRXQHQࠕ��£+LL�ࠖ��(O�VKRXQHQ
ODQ]y�XQ�JULWR�VLPLODU�D�XQD�FRPEXVWLyQ�LQFRPSOHWD�\�GHMy�GH�PRYHUVH�

�+D\�DOJR�TXH�TXLHUR�SUHJXQWDU��6L�UHVSRQGHV�REHGLHQWHPHQWH��QR�WH�KDUp�VHQWLU�D~Q�PiV�
GRORU���

(O�VKRXQHQ�DEULy�PXFKR�ORV�RMRV��/D�H[SUHVLyQ�TXH�DSDUHFLy�HQ�VX�URVWUR�GHFtD��1R�SXHGR�
FUHHUOR��

�0DOGLFLyQ�����¢(O�SHUVRQDMH�GHO�MHIH�DKRUD�QRV�HVWi�DPHQD]DQGR�R�DOJR�DVt"�

�8Q�SHUVRQDMH�MHIH��������<D�YHR��SUREDEOHPHQWH�SDUH]FR�XQ�PRQVWUXR�HQ�XQ�MXHJR��

(Q�HVH�FDVR��0L\XNL�SUREDEOHPHQWH�VH�SHUFLEH�FRPR�XQ�WURIHR��1R�HV�GH�H[WUDxDU�TXH�QRV�
HVWpQ�WUDWDQGR�FRPRࠕ�REMHWRVࠖ�

(VD�HV�XQD�SUHJXQWD�DFODUDGD��SHUR�SDUD�OD�GHVJUDFLD�GHO�VKRXQHQ�GHO�TXH�QL�VLTXLHUD�VDEtD�
HO�QRPEUH��HVR�QR�HUD�OR�TXH�7DWVX\D�TXHUtD�VDEHU�

�¢3RU�TXp�PH�DWDFDVWH"�

(Q�UHVSXHVWD�D�OD�SUHJXQWD�GH�7DWVX\D��HO�VKRXQHQ�GLR�XQD�H[SUHVLyQ�GH�GHVFRQFLHUWR��6L�
VXV�H[SUHVLRQHV�VH�SXVLHUDQ�HQ�SDODEUDV�� OR�PiV�SUREDEOH�HV�TXH�VHDࠕ�¢'H�TXp�HVWi�

KDEODQGR�HVWH�WLSR"ࠖ�

�9R\�D�SUHJXQWDU�GH�QXHYR��¢3RU�TXp�PH�DWDFDVWH�GH�UHSHQWH"

(O�VKRXQHQ WRGDYtD�QR�PRVWUDED�VLJQRV�GH�UHVSXHVWD�

(O� OHPD� GH� 7DWVX\D� HVࠕ�$FWXDU�� QR� KDEODU�� 6L� WLHQH� DOJR� TXH� GHFLU�� WDQWR� PiV� GHEH�
UHVSDOGDUOR�FRQ�DFFLRQHV��7DWVX\D�SXVR�OD�FXFKLOOD D�XQ ODGR�GH�OD�PHMLOOD�GHO�VKRXQHQ��OXHJR�
OD�GHVHQYDLQy�

&XDQGR�VH�FRUWy�OD�SLHO GHO�VKRXQHQ��pO�FKLOOy��7DWVX\D�DOEHUJDED�OD�SUHRFXSDFLyQ�GH�TXH�
QR�WHQtD�VHQWLGR�FRUWDU�HO�VKRXQHQ�VL�VH�FRUWDED�VX�VHQVDFLyQ�GH�GRORU��SHUR�SDUHFH�TXH�QR�
OH�SUHRFXSDED�QDGD�
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�����-RGHU��VL�HVWR�QR�IXHUD�XQ�iUHD�GH�QR�YXHOR��WLSR�PDMLQ��

(O�VKRXQHQ�JUXxy PLHQWUDV�OORUDED��8QD�IXHU]D�GH�YROXQWDG�EDVWDQWH�DGPLUDEOH��HQ�FLHUWR�
VHQWLGR��<�DVt��SDUHFH�TXH�QR�SRGtD�HVSHUDU�OD�FRPXQLFDFLyQ�D�WUDYpV�GH�ODV�SDODEUDV�

6L�QR�SRGtD�SURSRUFLRQDU�SLVWDV�VREUH�FyPR�VDOLU�GH�HVWH�PXQGR��\D�QR�WHQtD�QLQJ~Q�XVR��
7DWVX\D�UHWLUy�VX�ODQ]D�\�OH�GLR�OD�HVSDOGD�DO�VKRXQHQ�

�£'HMD�GH�MRGHU��

�$�HVWH�ULWPR��¢SRGHPRV�YROYHU�FRQ�ODV�PDQRV�YDFtDV"�

0LHQWUDV�UHJUHVDED�D�OD�PDQVLyQ��7DWVX\D�HVFXFKy�HVR�\�HO�VRQLGR�GH�SDVRV�DFHUFiQGRVH�
GHVGH�DWUiV��7DWVX\D�QR�SXGR�UHSULPLU�VX�DVRPEUR�FXDQGR�VH�GLR�OD�YXHOWD�

(O�GDxR�TXH�7DWVX\D�FDXVy�D�ORV�VKRXQHQV FRQ�DUPDGXUD�URMD�QR�SXVR�VXV�YLGDV�HQ�SHOLJUR��
6LQ�HPEDUJR��HO�GDxR�QR�GHEHUtD�KDEHU�VLGR�WDQ�OHYH�FRPR�SDUD�TXH�\D�SXGLHUDQ�PRYHUVH�

¢(V�DOWR�VX�QLYHO�GH�UHVLVWHQFLD�R�SUHSDUDURQ�XQ�PHGLR�SDUD�UHFXSHUDUVH�GHO�GDxR�HQ�XQ�
FRUWR�SHUtRGR�GH�WLHPSR"

0LHQWUDV 7DWVX\D�SHQVDED�HQ�HVDV�FRVDV��VX�FXHUSR�VH�PRYtD�SDUFLDOPHQWH�VROR��3DUy�OD�
SXxDODGD�GHO�VKRXQHQ�FRQ�HO�PDQJR�GH�VX�ODQ]D��\�OXHJR�DSXxDOy�HO�SHFKR�GHO�VKRXQHQ�FRQ�
VX�SXQWD�FXDQGR�VH�URPSLy�OD�SRVWXUD�GHO�VKRXQHQ�

(O�FDGiYHU�GHO�VKRXQHQ�FX\R�SHFKR�IXH�SHUIRUDGR�VH�FRQYLUWLy�HQ�XQD�SHTXHxD�OODPD�\�IORWy�
HQ�HO�DLUH�

�(VR�SUREDEOHPHQWH�QR�VHD�XQ�DOPD�LQFRUSyUHD�����XQ�SURGXFWR GHO KRUURU��HK��������

6LQ�HPEDUJR��7DWVX\D�QR�VLQWLy�QLQJ~Q�PLHGR��6L�VH�WUDWDED�GH�XQ�DOPD�LQFRUSyUHD�R�GH�XQD�
YROXQWDG�YROXQWDULD� QR�PRVWUDED�QLQJXQD�YLYDFLGDG�FRPR�UHPRUGLPLHQWRV�R�UHQFRU�

'HVSXpV�GH�VHU�DWDFDGR�\�FRQWUDDWDFDU�FXDWUR�YHFHV�PiV��7DWVX\D�UHJUHVy�D�OD�PDQVLyQ�

0L\XNL�QR�VH�VRUSUHQGLy�DO�YHU�OD�HVFHQD�GH�7DWVX\D�GDQGR�HO�JROSH�ILQDO�DO�VKRXQHQ��/D�
FRQFOXVLyQ� GH� TXH� ODV� SHUVRQDV� QR� VDQJUDQ� \� TXH� ORV� FDGiYHUHV� GHVDSDUHFHQ� HQ� HVWH�
PXQGR�HQWXPHFLy�FRQVLGHUDEOHPHQWH�OD�VHQVDFLyQ�GH�HYLWDU�HO�DVHVLQDWR��(VWD�IXH�VLQ�GXGD�
OD�VHQVDFLyQ�GH�HVWDU�HQ�XQ� MXHJR��'HELGR�D�TXH� OD� LQIRUPDFLyQ�TXH� LQJUHVy�D� ORV FLQFR�
VHQWLGRV�HUD�VROR�SDUFLDOPHQWH�UHDO��H[LVWtD�OD�SRVLELOLGDG�GH�TXH�XQR�GHMDUD�GH�GXGDU�FXDQGR�
VH�WUDWDED�GH�FRUWDU�R�GLVSDUDU�D�SHUVRQDV��LQFOXVR�VL�HUDQ�SHUVRQDV�FRPXQHV��6L�XQR�SDVDUD�
PXFKR�WLHPSR�HQ�XQ�PXQGR�DVt��SUREDEOHPHQWH�QR�VH�DUUHSHQWLUtD�LQFOXVR�FXDQGR�DWDFDUD�
D�SHUVRQDV�HQ�UHDOLGDG��KDVWD�TXH�IXHUD�GHPDVLDGR�WDUGH��(VR�HV�OR�TXH�FUHtD�7DWVX\D�

��������+XK��¢VR\�UHDOPHQWH�DOJXLHQ�SDUD�FULWLFDUORV��FXDQGR�\R�PLVPR�KH�PDWDGR�VLQ�VHQWLU�
LQKLELFLRQHV�FRQWUD�HO�DVHVLQDWR"��<�DGHPiV��HV�HIHFWLYR SDUD�HQWUHQDU�D�ODV�SHUVRQDV�FRPR�
VROGDGRV�FRPSHWHQWHV�\�FDSDFHV��

7DWVX\D�FDPELy�VX�SXQWR�GH�YLVWD��PLHQWUDV�TXH�0L\XNL�SUREy�HO�Wp�GH�KLHUEDV�TXH�HOOD�UHKL]R�
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�2QLL�VDPD��¢WH�GLVWH�FXHQWD�GH�DOJR"�

0L\XNL�SUHJXQWy�GHVGH�HO�RWUR�ODGR�GH�OD�PHVD�GHVSXpV�GH�HVSHUDU�D�TXH�7DWVX\D�EDMDUD�VX�
WD]D�

�1R�SXGLPRV�FRPXQLFDUQRV�GLUHFWDPHQWH��SHUR�KD\�DOJXQDV�FRVDV�TXH�HQWHQGt��

7DWVX\D� OH�GHYROYLy� OD�PLUDGD�D�0L\XNL��FX\D�DWHQFLyQ�VH�FHQWUy�HQ�pO�� ³/R�TXH�VHD�TXH�
SHQVDUD�0L\XNL��VH�VRQURMy�WtPLGDPHQWH��SHUR�7DWVX\D�QR�OH�SUHVWy�DWHQFLyQ�\�OH�SURSRUFLRQy�
OD�LQIRUPDFLyQ�TXH�KDEtD�REWHQLGR�GH�ORV�DWDFDQWHV��FRPR�HVWDED�SUHYLVWR�

³(Q�SULPHU�OXJDU��HO�HVFHQDULR�HVWD�YH]�VH�EDVD�HQ�XQ�FXHQWR��8Q�FXHQWR�FRQRFLGR�FRPR�
6NtUQLVPiO�

�������� 8Q� FXHQWR� GH� OD� PLWRORJtD� QyUGLFD�� ¢YHUGDG"� 8Q� GLRV� OODPDGR� )UH\� FD\y� HQ� ORV�
HQFDQWRV�GH�XQD�PXMHU�\�OH�GLR�VX�SUHFLDGD�DUPD��TXH�WDPELpQ�HUD�VX�FDUWD�GH�WULXQIR��D�VX�
PHQVDMHUR�FRPR�UHFRPSHQVD��\�HVD�IXH�OD�FDXVD�GH�OD�UXLQD�GH�ORV�GLRVHV�PiV�WDUGH��R�DOJR�
DVt��/D�OHFFLyQ�GH�ࠗ)HPPH�IDWDOH࠘ VH�DSOLFD�WDQWR�D�2FFLGHQWH�FRPR�D�2ULHQWH��¢HK"�´

�$KRUD�HVSHUD�XQ�VHJXQGR��0L\XNL��

�¢+XK"�

0L\XNL�PLUy�GXELWDWLYR�KDFLD�7DWVX\D��TXH�VH�KDEtD�SXHVWR�HO�GHGR�HQ� OD� IUHQWH�\�KDEtD�
EDMDGR�OD�YLVWD��1R�SDUHFtD�TXH�VX�RSLQLyQ�IXHUD�XQD�EURPD�

�¢'H�TXLpQ�HVFXFKDVWH�HVWD�KLVWRULD"�

³&XDQGR�HVWDED�HQ�TXLQWR�JUDGR�GH��������SULPDULD��WDO�YH]��1XHVWUD�PDGUH�PH�OR�FRQWy�

)XH�HQFDQWDGRU�TXH�SXGLHUDQ�FRPSDUWLU�XQD�FRQYHUVDFLyQ�QRVWiOJLFD��HQ� OXJDU�GH� WULVWH��
VREUH�VX�PDGUH�IDOOHFLGD��6LQ�HPEDUJR��HQ�HVWH�PRPHQWRࠕ��GHVHDUtD�TXH�DO�PHQRV�KXELHUD�

FRUUHJLGR�HVWH�PDOHQWHQGLGR�DQWHV�GH�IDOOHFHU�������ࠖ IXH�OR�GHVSLDGDGR�H�LPSHQVDEOH�TXH�
7DWVX\D�WHQtD�HQ�PHQWH�FRQ�UHVSHFWR�D�VX�SDGUH�ELROyJLFR�

³(VD�LQWHUSUHWDFLyQ�HV�LQFRUUHFWD�HQ�PXFKRV�VHQWLGRV��6H�SXHGH�WRPDU�FRPR�WDO��VL�OR�PLUDV�
GHVGH�XQ�DVSHFWR��SHUR�HO�PLWR�HV�PiV�VLPSOH�

�««¢(V�HVR�DVt"�

�6t��VH�WUDWD�SULQFLSDOPHQWH�GH�OHDOWDG��XQD�KLVWRULD�GH�XQD�DYHQWXUD�DWUHYLGD��������

6LQ�HPEDUJR��UHIOH[LRQDQGR�PiV��OD�KLVWRULD�KDEODED�GH�JDQDUVH�HO�IDYRU�GH�ODV�PXMHUHV�TXH�
XVDQ�UHJDORV�R�DPHQD]DV��SRU� OR�TXH�SRVLEOHPHQWH�QR�VH�SXHGD�OODPDU�VLPSOH��$O�GDUVH�
FXHQWD�GH�HVWR��7DWVX\D�WHUPLQy�FRQWHQLHQGR�OD�OHQJXD�

��������6L�OH�LQWHUHVD��PH�FRPSODFHUtD�OHHUOR�SHUVRQDOPHQWH�GHVSXpV�GH�TXH�YROYDPRV�D�OD�
UHDOLGDG��

(UD�REYLR LQFOXVR�SDUD�0L\XNL�TXH�7DWVX\D�HVWDED�WUDWDQGR�GH�HQFRQWUDU�XQD�VDOLGD�D� OD�
VLWXDFLyQ��SHUR�HOOD�DVLQWLy�REHGLHQWHPHQWH�

�/D�SDUWH�TXH�HO�HVFHQDULR�HVWi�XVDQGR�HVWD�YH]�����
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6LQWLHQGR� TXH� \D� QR� SRGtD� VRSRUWDU� TXH� VX� KHUPDQD� VH� SUHRFXSDUD� SRU� pO�� 7DWVX\D� VH�
UHFXSHUy�\�YROYLy�DO�WHPD�SULQFLSDO�GH�OD�FRQYHUVDFLyQ�

�6H�WUDWD�GH�SHUVXDGLU��R�PiV�ELHQ�GH�TXLWDU��D�OD�EHOOD�*HUèU��

�¢3RGUtD�VHU�\R�TXLHQ�WHQJD�HO�SDSHO�GH OD PDOYDGD *HUèU"�

�1R��FRPR�GLMH��������2K��FRPR�VHD��

*HUèU�QR�HUD�PDOYDGD HQ�DEVROXWR��HUD�OR�TXH�7DWVX\D TXHUtD�VHxDODU��SHUR�H[SOLFDU�HVR�
SUREDEOHPHQWH�ORV�OOHYDUtD�D�GHVYLDUVH�GHO�Q~FOHR�GH�OD�KLVWRULD�\�SUREDEOHPHQWH�WHUPLQDUtDQ�
HQ�XQ�EXFOH�D�HVWH�ULWPR��SRU�OR�TXH�VH�FRQWXYR�

�<�PL�SDUWH�SDUHFH�VHU�HYLWDU�TXH�PH�TXLWHQ�D�*HUèU��

�%LHQ««�

0L\XNL�MXQWy�ORV GHGRV�IUHQWH�D�VX�SHFKR�\��SRU�DOJXQD�UD]yQ��KL]R�XQD�VRQULVD�IDVFLQDQWH�

³««««´

'H�DOJXQD�PDQHUD��7DWVX\D�HQWHQGLy�OR�TXH�0L\XNL�HVWDED�SHQVDQGR��SHUR�TXHUtD�GDU�XQ�
UHVSLUR�D�VXV�RtGRV��DVt�TXH�QR�GLMR�QDGD�

��������6LQ�HPEDUJR��VL�OR�SLHQVDV��HV�H[WUDxR��

&RQ�XQD�PLUDGD�LQRFHQWH��LQWHQWy�FDPELDU�HO�WHPD�

�¢4XH�HV"�

$IRUWXQDGDPHQWH�� 0L\XNL� VLJXLy� ODV� H[SHFWDWLYDV� GH� 7DWVX\D�� 3UREDEOHPHQWH�� DO� GDUVH�
FXHQWD�GH�TXH�VX�KHUPDQR�HVWDED�WUDWDQGR�GH�FDPELDU�GH�WHPD��HOOD�DFFHGLy�

³(VWD�PDQVLyQ�HVWi�FXELHUWD�SRU� OD� UXQDࠗ <QJYL�࠘TXH� UHSUHVHQWD�D�)UH\��(V� LPSRVLEOH�
HVWDEOHFHU�OD�KLVWRULD�DQWHV�GH�TXH�*HUèU�VH�FDVH�FRQ�)UH\���

7DWVX\D�OHYDQWy�OD�WD]D�GH�Wp�DKRUD�YDFtD�\�OH�PRVWUy�D�0L\XNL OD�UXQD�FRQ�IRUPD�GH�GLDPDQWH�
GLEXMDGD�HQ�OD�SDUWH�LQIHULRU�

�(QWRQFHV��¢HVD�HV�OD�UXQD�GH�)UH\"�'H�KHFKR��HV�FLHUWR�TXH�OR�YL�HQ�YDULRV�OXJDUHV���

³¢(V�XQD�VLWXDFLyQ�HQ�OD�TXH��SRU�DOJXQD�UD]yQ��*HUèU�YLYH�VHSDUDGD GH�)UH\�GHVSXpV�GH�
VX�PDWULPRQLR�R�FRPSURPLVR"�1R�UHFXHUGR�QDGD�GH�HVH�HSLVRGLR���������

0L\XNL�OXHJR�H[SUHVy�VX�RSLQLyQ�FRQ�YR]�PRGHUDGD�DO�UHIOH[LYR�7DWVX\D�

³2QLL�VDPD��HQ�FLHUWR�VHQWLGR��HVWH� OXJDU�HV�XQ�PXQGR�53*��&UHR�TXH�HO�HVFHQDULR�\� OD�
FURQRORJtD QR�HVWiQ�UHVWULQJLGRV�SDUD�VHU�ILHOHV�D�OD�KLVWRULD�RULJLQDO�

7DWVX\D� QR� SXGR� KDFHU� QDGD� PiV� TXH� OHYDQWDU� XQD� EDQGHUD� EODQFD� HQ� HO� SXQWR�
H[WUHPDGDPHQWH�SUHFLVR�GH�0L\XNL�



�ƌĞĂŵ�'ĂŵĞ�
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ϭϲ

/RV�YLVLWDQWHV�QR�WHUPLQDURQ�FRQ�HO�HTXLSR�GH�FLQFR�KRPEUHV�HQ�OD�PDxDQD�

(O�VHJXQGR�HTXLSR��HUD�XQ�JUXSR�GH�VLHWH�FRQ� OD�PLVPD�DUPDGXUD�URMD�TXH� ORV�SULPHURV�
FLQFR� VKRXQHQV�� 7DPELpQ� VROR� WHUPLQDURQ� FRQYLUWLpQGRVH� HQࠕ�DOPDV� LQFRUSyUHDVࠖ \�
GHVDSDUHFLHURQ��VLQ�SURSRUFLRQDU�LQIRUPDFLyQ�DGLFLRQDO�

(Q�HVWH�PRPHQWR��HO�WHUFHU�JUXSR�GH VHLV�KRPEUHV�TXH�VH�RSXVR�D�HOORV�FRQVLVWtD�HQ�FXDWUR�
SHUVRQDV�TXH�XVDEDQ�HTXLSRV�PiV�SHVDGRV�TXH�HO�SULPHU�JUXSR��\�RWURV�GRV�TXH�HUDQ�OR�
FRQWUDULR��VROR�YHVWtDQ�DOJR�SDUHFLGR�D�XQD�W~QLFD��VLQ�QLQJXQD�DUPDGXUD�

/RV� FXDWUR� HQ�HTXLSR�SHVDGR� FRORFDURQ�JUDQGHV�HVFXGRV� IUHQWH�D� HOORV� \� VH�DFHUFDURQ�
OHQWDPHQWH��7DWVX\D�QR�HQWHQGLy�VX�UD]RQDPLHQWR��6L�KXELHUD�FXDUHQWD�GH�HOORV��HQ�OXJDU�
GH�FXDWUR��R� WDO�YH]�VL�HVWXYLHUDQ�HQ�XQD�FDUUHWHUD�HQ�XQ�YDOOH�DQJRVWR��R�HQFLPD�GH�XQ�
SXHQWH�DQJRVWR��VLJQLILFDUtD�TXH�QR�SRGUtDQ�VHU�WRFDGRV�VLQ�URGHDUORV��6LQ�HPEDUJR��FRPR�
HVWDEDQ�HQ�XQ�WHUUHQR�DELHUWR��\�VROR�KDEtD�FXDWUR�GH�HOORV��VROR�SRGtDQ�HVSHUDU�HVFRQGHU�
ORV�GRV�HQ�OD�SDUWH�SRVWHULRU�GH�ORV�RMRV�GH�7DWVX\D�

�¢/RV�HVWiQ�HVFRQGLHQGR"�

-XVWR�FXDQGR�VH�GLR�FXHQWD�GH�WDO SRVLELOLGDG��UHFRQRFLy�ORV�VRQLGRV�TXH��KDVWD�DKRUD��VROR�
SRGtDQ�FRQVLGHUDUVH�FRPR�UXLGR��HQ�UHDOLGDG�HUDQ�YRFHV�

��������JHLUU�PXVSLOOL��

3URYHQtD�GH�GHWUiV�GH�ORV�HVFXGRV��/RV�TXH�FDQWDEDQ�HUDQ�ORV�GRV�HQ�OD�SDUWH�WUDVHUD�

$O�PLVPR�WLHPSR��VH�SRGtDQ�YHU OXFHV�URMDV�

7DWVX\D�FD\y��QR��DUURMy�VX�ODQ]D�\�VH�]DPEXOOy�GH�ODGR�

1R� HUD� XQ� SXOVR� SURYHQLHQWH� GHO� FHUHEUR�� VLQR� VXV� SHQVDPLHQWRV� TXH� RUGHQDEDQ� VXV�
H[WUHPLGDGHV��6X�FXHUSR��HQWUHQDGR�SRU�<DNXPR��VH�PRYLy�D�VX�VDWLVIDFFLyQ� LQFOXVR�HQ�
HVWH�PXQGR�IDOVR�

6LQ� SHUGHU� LPSXOVR�� 7DWVX\D� URGy� SRU� HO� VXHOR� GRV� YHFHV� \� OXHJR� VH� SXVR� GH� SLH��
,QHVSHUDGDPHQWH��WHUPLQy�DO�ODGR�GH�OD�SDUHG�KHFKD�GH�HVFXGRV�

(O�iUHD�GRQGH�KDEtD�HVWDGR�SDUDGR�KDFH�XQ�PRPHQWR�IXH�JROSHDGD�SRU�ODV�OODPDV�

/D�ODQ]D�TXH�ODQ]y�FRQ�p[LWR�DWUDYHVy�D�XQD�GH�ODV�SHUVRQDV�FRQ�W~QLFDV��3DUHFH�TXH�QR�
IXH�XQD�KHULGD�IDWDO��6HJXtD�PDQWHQLHQGR�OD�IRUPD�GH�XQ�KXPDQR��eO�QR�VH�FRQYLUWLy�HQ�XQ�
EULEyQ�GH�YROXQWDG�

7DWVX\D�SXGR�YHU�OD�FDUD�GH�SiQLFR�GH�XQ�VKRXQHQ�GHQWUR�GH�OD�W~QLFD�GH�TXLHQ�QR�VXIULy�OD�
GHVJUDFLD�GH�VHU�JROSHDGR��6LQ�HPEDUJR��D�SHVDU�GH�TXH�ORV�ODELRV�GHO�VKRXQHQ�WHPEODURQ��
FRQWLQXy�FDQWDQGR�HO�HQFDQWDPLHQWR�FRQ�OD�SURQXQFLDFLyQ�FRUUHFWD�

��������(N�IOH\JMD�ìUtU�JHLUU�PXVSLOOL��

7DWVX\D QR�HQWHQGtD�TXp�LGLRPD�HUD�HVWH��6XSXVR�TXH�HUD�PX\�VLPLODU�D�XQ�LGLRPD�QyUGLFR��
SHUR�SRU�DOJXQD�UD]yQ��HQWHQGLy�DSUR[LPDGDPHQWH�VX�VLJQLILFDGR�

�/DQ]D�ODQ]DV�GH�IXHJR��¢HK"�
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/RV�PDJRV�HQHPLJRV�ʊʊ��7DWVX\D�QR�HVWDED�GLVSXHVWR�D�OODPDU�D�ORV�DFWRUHV ³-XJDGRUHV´��
TXLHQHV�HUDQ�OD�LPDJHQ�PLVPD�GH�OD�IDQWDVtD�FRPRࠕ�PDJRVࠖʊʊ�\D�KDEtDQ�WHUPLQDGR�
ORV�SUHSDUDWLYRV�SDUD�GLVSDUDU�ODQ]DV�GH�IXHJR��6L�HVWH�IXHUD�HO�PXQGR�UHDO��WHQGUtD�WLHPSR�
SDUD�QHXWUDOL]DUOR�FRQ�*UDP�'HPROLWLRQ�R�*UDP�'LVSHUVLRQ��SHUR�QR�VDEtD�VL�WHQGUtD�WLHPSR�
VXILFLHQWH�SDUD�LQWHUFHSWDUOR�FRQ�0DJLD�1R�6LVWHPiWLFD�HQ�HVWH�PXQGR��GRQGH�WHQGUtD�TXH�
XVH�FRPDQGRV�GH�YR]�SDUD�LPLWDU�VX�UHSURGXFFLyQ�

'H�VX�HVSDOGD��7DWVX\D��TXH�KDEtD�SHUGLGR�VX�ODQ]D��VDFy�XQD�HVSDGD�JUXHVD��FRQ�XQD�VROD�
PDQR��OODPDGD�HVSDGD�YLNLQJD��FRQ�VX�PDQR�GHUHFKD�\�XQD�GDJD�GH�SDUDGD��FX\R�SURWHFWRU�
WHQtD�XQ�JDQFKR�FRPR�XQD�MLWWH��FRQ�VX�PDQR�L]TXLHUGD�

/XHJR� VH� HQIUHQWy� D� OD� YDQJXDUGLD� FRQ� HVFXGRV� \� FDUJy�� +DEtDQ� FDPELDGR� VX� SRVWXUD�
LQGLYLGXDO� SDUD� HQIUHQWDU� D�7DWVX\D�� SHUR� D~Q�QR�KDEtDQ� ORJUDGR� FDPELDU� VX� IRUPDFLyQ��
7DWVX\D�DKRUD� IODQTXHDED�HO�PXUR�GH�HVFXGRV�DOLQHDGRV�GH� ODV�YDQJXDUGLDV�HQHPLJDV��
'HVGH�VX�SXQWR�GH�YLVWD��OD�IRUPDFLyQ�HQHPLJD�DFWXDO�HUD�GH�XQ�VROR�DUFKLYR��1R�HUD�XQR�
FRQWUD�FXDWUR��VLQR�XQR�FRQWUD�XQR�HQ�FXDWUR�FDSDV�

7DWVX\D�JROSHy�HO�ERUGH�GHO�HVFXGR�GHO�VKRXQHQ�SDUDGR�HQ�OD�SDUWH�GHODQWHUD�GH�OD�FROXPQD��
GHVGH�XQ� ODGR��'HVGH�HO�SULQFLSLR��7DWVX\D�QR�HVSHUDED�TXH�HVWD�HVSDGD�\�VXV�SURSLDV�
KDELOLGDGHV�IXHUDQ�DILODGDV��8Vy�OD�HVSDGD�YLNLQJD�FRPR�VXVWLWXWR�GH�XQ�JDUURWH�

&RPR�VH�HVSHUDED��QR�SRGtD�FRUWDU�QL�URPSHU�HO�HVFXGR��SHUR�HO�JUXHVR�SHVR�GH�OD�HVSDGD�
HUD�VXILFLHQWH�SDUD�FXPSOLU�HO�SDSHO�GH�XQ�JDUURWH��(O�RSRQHQWH�TXH�VRVWHQtD�VX�HVFXGR�HQ�
VX�PDQR�L]TXLHUGD�IXH�JROSHDGR�GHVGH�HO�ODGR�GHUHFKR�\�WHUPLQy�H[SRQLpQGRVH�GHVGH�HO�
IUHQWH�

7DWVX\D�HPSXMy�FRQ�OD�GDJD�HQ�VX�PDQR�L]TXLHUGD��(O�VKRXQHQ�H[WHQGLy�VX�ODUJD�HVSDGD�
IUHQWH�D�VX�FXHUSR�GH�LQPHGLDWR��ʊʊ�-XVWR�FRPR�7DWVX\D�TXHUtD�

7DWVX\D�VXMHWy�OD�HVSDGD�FRQ�OD�JXDUGLD�HQ�IRUPD�GH�JDQFKR�GH�VX�GDJD�GH�SDUDGD��&RPR�
7DWVX\D�\�ORV�VKRXQHQ�HQ�OD�YDQJXDUGLD�HVWDEDQ�GHPDVLDGR�FHUFD�HO�XQR�GHO�RWUR��ORV�PDJRV�
\D�QR�SRGtDQ�ODQ]DU�VXV�ODQ]DV�GH�IXHJR�

(O�VKRXQHQ�YHVWLGR�GH�URMR�FDQFHOy�VX�KHFKL]R��(VWR��7DWVX\D�HQWHQGLy�LQWXLWLYDPHQWH��$O�
SRVSRQHU�OD�SUHJXQWD�GH�FyPR VH�VLQWLy�HVR�SRU�HO�PRPHQWR��JLUy�OD�GDJD�KDFLD�DIXHUD��$�
SHVDU�GH�TXH�HO�RSRQHQWH�DGPLUDEOHPHQWH�QR�VROWy�VX�HVSDGD�ODUJD��QR�WHQtD�PXFKR�VHQWLGR�
KDFHUOR��&RQ�HVWR��OR�~QLFR�TXH�SURWHJtD�DO�VKRXQHQ�DKRUD�HUD�VX�DUPDGXUD�

7DWVX\D� OHYDQWy� VX� URGLOOD� GHUHFKD�� /D�PRYLOLGDG� GH� OD� DUPDGXUD� GH� FXHUR� TXH� OOHYDED�
HVWDED�GHQWUR�GH�VXV�H[SHFWDWLYDV��\D�TXH�QR�REVWDFXOL]DED�VX�PRYLPLHQWR�

1R�IXH�SDUD�JROSHDU�OD�URGLOOD��VLQR�SDUD�WLUDU�GH�VX�SLHUQD�GREODGD�KDFLD�VX�SHFKR�\�XVDU�HO�
LPSXOVR�SDUD�PRYHUOD�KDFLD�HO�FLHOR�

(O�WDOyQ�GH�7DWVX\D�JROSHy�OD�EDUELOOD�GHO�VKRXQHQ�GHVGH�DEDMR�

8VDQGR� HO� VKRXQHQ�� TXH� IXH� ODQ]DGR� GH� FDEH]D� DQWHV� GH� FDHU�� FRPR� XQ� SHOGDxR� \�
FDVXDOPHQWH� DSODVWDQGR� VX� JDUJDQWD� EDMR� ORV� SLHV�� 7DWVX\D� FDUJy� KDFLD� VX� SUy[LPR�
RSRQHQWH��$XQTXH�HO�DUFKLYR�~QLFR�VH�KDEtD�H[WHQGLGR�KRUL]RQWDOPHQWH��WRGDYtD�HVWDED�PX\�
OHMRV�GH�VHU�XQ�VHPLFtUFXOR��'H�KHFKR��WRGDYtD�HUD�XQR�FRQWUD�XQR�

�&RQMXQWR��FDUWXFKR�Q~PHUR�FLQFR��
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3UHSDUiQGRVH�SDUD�HO�SUy[LPR�DWDTXH�PiJLFR��7DWVX\D�VH�SUHSDUy�SDUD�GLVSDUDU�VX�PDJLD�
QR� VLVWHPiWLFD�� 7DWVX\D� QR� SHQVy� HQ� FRQILUPDU� VL� OD� PDJLD� QR� VLVWHPiWLFD� TXH� SXHGH�
UHSURGXFLUVH�FRQ�ORV�GDWRV�GHO�VLVWHPD�GH�HVWH�PXQGR�SRGUtD�UHDOPHQWH�VXSHUDU�OD�PDJLD�
GH�HVWH�PXQGR��3HUR��QR�HV�TXH�QR�KD\D�WHQLGR�QLQJ~Q�HIHFWR��(VR�\D�IXH�FRQILUPDGR��$KRUD�
SDUD�HO�H[SHULPHQWR�QR�HQVD\DGR�

/D�RUGHQ�YHUEDO�HUD�GHIHQGHUVH�GHO�GDxR�GH�ORV�KHFKL]RV�GH�ORV�PDJRV��6LQ�HPEDUJR��HO�
VKRXQHQ� FX\D� DUPDGXUD� 7DWVX\D� HVWDED� WUDWDQGR� GH� KDFHU� FRQWDFWR� SDUHFtD� KDEHU�
HQWHQGLGR�PDO�HVWR�\�SHQVy�TXH�7DWVX\D�OR�HVWDED�XVDQGR�SDUD DWDFDUOR�

/RV�RMRV�GHO�VKRXQHQ�VH�DSDUWDURQ�GHO�DUPD�GH�7DWVX\D��1R�SRGtD�GHFLU�TXH�HUD�LQWHOLJHQWH�
VROR�PLUDU�HO�DUPD�GHO�RSRQHQWH�HQ�OD�EDWDOOD��6LQ�HPEDUJR��GHVYLDU�OD�DWHQFLyQ�GH�XQR�GHO�
DUPD�GHO�RSRQHQWH�IXH�REYLDPHQWH�XQ�HUURU�

7DWVX\D�JROSHy�GHOLEHUDGDPHQWH�HO�HVFXGR�GHVGH�HO�IUHQWH�FRQ�VX�HVSDGD�YLNLQJD�

/D� UHDFFLyQ� GHO� VKRXQHQ� EOLQGDGR� SDUD� FRQFHQWUDU� VX� IXHU]D� HQ� VX� HVFXGR� OOHJy� WDUGH��
&XDQGR�VX�FXHUSR�VH�WDPEDOHy�KDFLD�DWUiV��VX�HVFXGR�OHYDQWDGR�H[SXVR�VXV�SLHUQDV�

7DWVX\D�OXHJR�SLVRWHy�VXV�URGLOODV�

1R�KDEtD�VHQVDFLyQ�GH�XQ�KXHVR�URWR��(Q�SULPHU�OXJDU��QR�KXER�UHWURDOLPHQWDFLyQ�GH�XQ�
KXHVR�HQYXHOWR�HQ�SLHO�\�P~VFXOR��(Q�FDPELR��VH�VHQWtD�FRPR�VL�VX�SLHUQD�HVWXYLHUD�GREODGD�
PiV�DOOi�GH�VX�XPEUDO�FRPR�XQD�UHVLQD��HOiVWLFD�KDVWD�FLHUWR�SXQWR�

6LQ� HPEDUJR�� DXQTXH� OD� HVWUXFWXUD� LQWHUQD� GH� XQ� FXHUSR� KXPDQR� QR� VH� UHSURGXMR�� OD�
UHDFFLyQ�KXPDQD�VH�UHSURGXMR��(O�VKRXQHQ�GHMy�HVFDSDU�XQ�JULWR�PDJQtILFR�\�VH�GHUUXPEy�

7DWVX\D�HVFXFKy�HO�YHUVR�ILQDO�GH�XQ�FDQWR�GHVGH�XQ�ODGR��3DUHFtD�TXH�HO�PDJR�UHVROYLy�
FDQWDU�VX�HQFDQWDPLHQWR�LQFOXVR�VL�UHVXOWDED�HQ�IXHJR�DPLJR��$QWHV�GH�TXH�7DWVX\D�SXGLHUD�
HQIUHQWDUOR��HO�VKRXQHQ�YHVWLGR�GH�URMR�VH�DSURYHFKy�GH�VX�DOLDGR�TXH�VH�GHUUXPEy�SDUD�
HQIUHQWDU�D�7DWVX\D�\�GLVSDUDU�VX�KHFKL]R�

�&DUJD��

$�WUDYpV�GHO�FRPDQGR�GH YR]��7DWVX\D�HMHFXWy�YHUEDOPHQWH�OD�VHFXHQFLD�GH�DFWLYDFLyQ�TXH�
KDEtD�UDVWUHDGR�KDVWD�HO�SURWRFROR�GH�VHOHFFLyQ�GH�DQWHPDQR��$O�PLVPR�WLHPSR��GLULJLy�VX�
PDQR�L]TXLHUGD�KDFLD�OD�ODQ]D�GH�IXHJR�TXH�YRODED�KDFLD�pO��/OHJDED�D�XQD�YHORFLGDG�TXH�
DSHQDV�OH�GDED WLHPSR�VXILFLHQWH�SDUD�HVTXLYDU��3HUR�QR�HVWDED�VHJXUR�GH�VL�VHUtD�FDSD]�
GH�GHWHQHUOR�DQWHV�GHO�LPSDFWR�

(QWRQFHV��7DWVX\D�VH�DUULHVJy�

/D�GHVWUXFFLyQ�GH�XQD�VHFXHQFLD�PiJLFD�D� WUDYpV�GH�SDUWtFXODV�GH�SHQVDPLHQWR�GH�DOWD�
GHQVLGDG��*UDP�'HPROLWLRQ�

$XQTXH�QR� OR�KDEtD� LQWHQWDGR�DQWHV�� LQWHQWy� LQWHUFHSWDU�HO�KHFKL]R�FRQ�XQD�3DUWtFXOD�GH�
3HQVDPLHQWR EDOD�

&RQ�XQ�VRQLGR�
�SLQ�
��XQD�EDOD�GH�OX]�ʊʊ�XQD�3DUWtFXOD�GH�3HQVDPLHQWR�YLVXDOL]DGD EDOD�
VH� IRUPy� HQ� OD� SXQWD� GH� VX� GHGR� tQGLFH�� (UD� VHJXUR� GHFLU� TXH� ODV� HVWUtDV� WDUGDUtDQ� XQ�
PRPHQWR�HQ�VDOLU�
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/D�ODQ]D�GH�IXHJR�\�HO�VLVWHPD�GH�UD\RV�FKRFDURQ�HQ�HO�DLUH�

6H�UHSURGXMR�XQD�H[SORVLyQ�ItVLFD�

'HELGR�D�HVWH�UHVXOWDGR�LQHVSHUDGR��7DWVX\D�GHMy�GH�PRYHUVH��(Q�UHVXPHQ��VH�VRUSUHQGLy�
\�WHUPLQy�FRQJHOiQGRVH��)XH�GHVDJUDGDEOH�HQ�OD�EDWDOOD��SHUR�QR�SXGR�HYLWDUOR��7DWVX\D�VH�
UHFXSHUy� UiSLGDPHQWH��DXQTXH�DIRUWXQDGDPHQWH�VXV�RSRQHQWHV�QR�KDEtDQ�DSURYHFKDGR�
HVWD�RSRUWXQLGDG�SDUD�DWDFDUOR�

7RGRV�ORV�HQHPLJRV�YHVWLGRV�GH�URMR��WDQWR�ORV�TXH YHVWtDQ�DUPDGXUDV�FRPR�ORV�TXH�YHVWtDQ�
W~QLFDV�� PLUDURQ� FRQ� H[SUHVLRQHV� DWyQLWDV� HQ� HO� SXQWR� GRQGH� RFXUULy� OD� H[SORVLyQ��
3UREDEOHPHQWH�IXH�XQ�IHQyPHQR�LPSRVLEOH�LQFOXVR�HQ�VX�VLVWHPD�GH�MXHJR��6L�QR�KXELHUDQ�
HQWHQGLGR�TXH�VX�MXHJR�VH�HQWUHOD]y�FRQ�XQD�SODWDIRUPD�GH�MXHJR�GLIHUHQWH��FRPR�OR�KDEtD�
KHFKR�7DWVX\D��VH�VRUSUHQGHUtDQ�GHPDVLDGR�

(Q�UHDOLGDG��HVH�SDUHFtD�VHU�HO�FDVR�

�+DK��������¢&XiO�IXH�HVD�WpFQLFD"�

�¢3RGUtD�KDEHU�VLGR�XQ�QXHYR�FRPSRQHQWH�GH�OD�KDELOLGDG�GHO�MHIH"�

/D� DWHQFLyQ� GH� ORV� VKRXQHQV� IXH� FRPSOHWDPHQWH� DOHMDGD� GH� 7DWVX\D�� 7DWVX\D� GHFLGLy�
DSURYHFKDU�HVWD�RSRUWXQLGDG�SHUIHFWD�SDUD�H[SHULPHQWDU�

�3UHGHWHUPLQDGR��FDUJDU��

(Q�HVWH�PRPHQWR��HO�FDUWXFKR�Q~PHUR�FLQFR�TXH�GHEHUtD�HVWDEOHFHUVH�HQ�HO�&$'�ILFWLFLR�HUD�
XQ�DOPDFHQDPLHQWR�SDUD�VHFXHQFLDV�GH�DFWLYDFLyQ�PiJLFD�QR�VLVWHPiWLFD��/D�VHFXHQFLD�GH�
DFWLYDFLyQ�Q~PHUR�GRV� IXHࠕ�'HPROLFLyQ�GH�*UDPࠖ�� OD�VHFXHQFLD�GH�DFWLYDFLyQ�Q~PHUR�

WUHV�IXHࠕ'LVSHUVLyQ�GH�*UDP�ࠖ��OD�VHFXHQFLD�GH�DFWLYDFLyQ�Q~PHUR�FLQFR�IXHࠕ 9ROYHU�D�
FUHFHU�ࠖ�VLQ�HPEDUJR��SRGtD�XVDU�HVWRV�WUHV�FyPRGDPHQWH��LQFOXVR�VLQ�OD�D\XGD�GHO�&$'���

<��OD�VHFXHQFLD�GH�DFWLYDFLyQ�Q~PHUR�XQR��OD�SUHGHWHUPLQDGD��HUD3ࠕ�KDQWRP�%ORZࠖ�

/D�SDUWtFXOD�GH�SHQVDPLHQWR EDOD JLUDGD JROSHy�FRQ�p[LWR�HO�VKRXQHQ�FRQ�W~QLFD��£KDFLHQGR�
XQ�DJXMHUR�HQ�HO�FHQWUR�GHO�FRIUH�GHO�VKRXQHQ�

(Q�HO�PXQGR�UHDO��HO�3KDQWRP�%ORZ�GH�7DWVX\D�QR�WHQtD�HO�SRGHU�SDUD�WUDWDU�KHULGDV�IDWDOHV��
(Q� HO� PHMRU� GH� ORV� FDVRV�� SRGUtD� GHWHQHU� HO� PRYLPLHQWR� GHO� RSRQHQWH� GXUDQWH�
DSUR[LPDGDPHQWH� XQ� VHJXQGR�� &XDQGR� H[SHULPHQWy� GHVGH� HO� SULQFLSLR�� KL]R� XQ� KR\R�
SURIXQGR�HQ�HO�WURQFR�GHO�iUERO��SHUR�SDUHFH�TXH�QR�UHFLELy�XQD�ERQLILFDFLyQ�DGLFLRQDO�GHO�
VLVWHPD�GH�MXHJR��3UREDEOHPHQWH�QR�WHQtD�QDGD�TXH�YHU�FRQ�HO SRGHU�PiJLFR�RULJLQDO��VLQR�
TXH�VH�UHSUHVHQWDED�FRPR�RWUR�KHFKL]R�TXH�WHQtD�XQ�SRGHU�ILMR��HUD�OR�TXH�SHQVDED�7DWVX\D�

6LQ� HPEDUJR�� WRGDYtD� IXH� ~WLO�� 3RU� HO� PRPHQWR�� VH� FRQYLUWLy� HQ� OD� DOWHUQDWLYD� SDUD�
�HVFRPSRVLFLyQࠖ'ࠕ

�3UHGHWHUPLQDGR��FDUJDU��

6H�QHFHVLWDED�WLHPSR�SDUD�SURQXQFLDU�HO�FRPDQGR��SRU�OR�TXH�SDUHFtD�TXH�VHUtD�GLItFLO�GH�
XVDU�HQ�FRPEDWHV�GH�FRUWD�GLVWDQFLD��SHUR�VHUtD�XQ�DUPD�HIHFWLYD�D�PHGLDQR�\�ODUJR�DOFDQFH�

�(V�QHFHVDULR�YHULILFDU�HO�UDQJR�HIHFWLYR��
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eO�DWUDYHVy�DO�RWUR�PDJR�FRQ�XQD�3DUWtFXOD�GH�3HQVDPLHQWR EDOD��OXHJR�GLVSDUy3ࠕKDQWRP�

%ORZ�ࠖD�ORV�GRV�HVSDGDFKLQHV�IXHUWHPHQWH�EOLQGDGRV�UHVWDQWHV�HQ�VXFHVLyQ�

(O� DWDTXH� DWUDYHVy� OD� DUPDGXUD� VLQ� SUREOHPDV�� 6LQ� HPEDUJR�� QR� SXGR� DWUDYHVDU� VXV�
HVFXGRV�

�(VWR�WDPELpQ�UHTXLHUH�DWHQFLyQ��HK��

$O�YHU�ORV�UHVXOWDGRV�GH�VX�H[SHULPHQWR��7DWVX\D�GHUURWy�DO�HVSDGDFKtQ��TXH�VH�GHIHQGtD�
GH� OD� 3DUWtFXOD� GHO� 3HQVDPLHQWR EDOD� FRQ� VX� HVFXGR�� FRQ� XQD� FRPELQDFLyQ� GH� HVSDGD�
YLNLQJD�\�GDJD�GH�SDUDGD�

7DWVX\D�GHMy�DO�VKRXQHQ��TXH�QR�SRGtD�PRYHUVH�SRUTXH�VX�SLHUQD�HVWDED�OHVLRQDGD��FRPR�
HVWDED�

(VH�GtD��QR�YLQLHURQ�PiV�YLVLWDQWHV��8VDQGR�HVWH�WLHPSR��7DWVX\D��MXQWR�FRQ�0L\XNL��SDVy�HO�
UHVWR�GHO�GtD�YHULILFDQGR�ODV�KDELOLGDGHV�GH�OD�PDJLD�XWLOL]DEOH�HQ�HO�SDWLR�WUDVHUR��KDVWD�TXH�
RVFXUHFLy�

+DEtD�WUHV�FRVDV�TXH�GHVFXEULHURQ�

/R�SULPHUR�IXH�TXH�OD�YDULHGDG�GH�PDJLD�XWLOL]DEOH�HUD�FRQVLGHUDEOHPHQWH�OLPLWDGD��$XQTXH�
\D�OR�VDEtDQ��OD�PDJLD�TXH�0L\XNL�SRGtD�XVDU�HUD�VROR��PDJLD�GH�WLSR�YLEUDFLyQ�TXH�DIHFWDED�
OD� PDJLD� GH� FDOHQWDPLHQWR�� HQIULDPLHQWR� \� FXUDFLyQ� FRPSXHVWD� GH� PRYLPLHQWR��
FRQYHUJHQFLD�\�DEVRUFLyQ��OD�PDJLD�TXH�7DWVX\D�SRGtD�XVDU�HUD�VROR�OD�PDJLD�QR�VLVWHPiWLFD�
TXH�RSHUDED�GLUHFWDPHQWH�SDUWtFXODV�GH�SHQVDPLHQWR��$GHPiV��HQ�UHDOLGDG�QR�LQYRFDURQ�
PDJLD��VLQR�TXH� OD� UHSURGXMHURQ�EDMR� OD�DSDULHQFLD�GH�KHFKL]RV�HVSHFtILFRV��([FOX\HQGR�
DOJXQRV�KHFKL]RV��WDPELpQ�VH�UHSURGXMR�OD�HIHFWLYLGDG�GH�OD�PDJLD��SRU�OR�TXH�HUD�VHJXUR�
GHFLU�TXH�HUDࠕ�~WLOࠖ�

/R�VHJXQGR�IXH�TXH�HO�VLVWHPD��TXH�UHSURGXFtD�OD�PDJLD�GH�7DWVX\D�\�0L\XNL�HQ�HVWH�PXQGR��
\ HO�VLVWHPD�TXH�UHSUHVHQWDED�OD�PDJLD�TXH�XVDEDQ�ORV�PDJRV�YHVWLGRV�GH�URMR��HUDQ�GH�
DOJXQD� PDQHUD� FRVDV� FRPSOHWDPHQWH� GLIHUHQWHV�� /D� H[SORVLyQ� TXH� RFXUULy� FXDQGR� OD�
3DUWtFXOD� GHO� 3HQVDPLHQWR� EDOD� JROSHy� OD� ODQ]D� GH� IXHJR� SDUHFtD� VHU� XQD� DOHUWD� TXH�
GHVWDFDED�XQ�HUURU�FDXVDGR�SRU�HO�FRQIOLFWR�HQWUH�GLIHUHQWHV�VLVWHPDV��3DUHFH�TXH�HO�HUURU�
IXH�SHUFLELGR� FRPR�XQD�H[SORVLyQ�SRU�7DWVX\D� \� ORV�GHPiV�HQ�HO�PXQGR� FUHDGR�SRU� HO�
VLVWHPD�

<� OR� WHUFHUR� IXH�TXH�HO� UDQJR�GH�PDJLD�HVWDED�FODUDPHQWH�HVWDEOHFLGR��+XER�XQD� OLJHUD�
GLIHUHQFLD�HQ�HO�UDQJR�GHELGR�D�OD�YDULHGDG�GH�PDJLD��SHUR�HQ�JHQHUDO��HUD�GH�XQRV�WUHLQWD�
PHWURV��<�DVt��VL�FXDOTXLHU�PDJLD�H[FHGH�HVD�GLVWDQFLD��QR�DOFDQ]DUi�HO�REMHWLYR�GHVHDGR��
7DWVX\D� SHQVy� TXH� HVWD� FRQGLFLyQ� GLJLWDO� HUD� HO� UHVXOWDGR� GH� OD� LQIOXHQFLD� GHO� VLVWHPD�
HOHFWUyQLFR�GH�VXV�RSRQHQWHV�TXH�DIHFWDED�OD�IXQFLyQ�GH�OD�5HOLTXLD�

3RU�HO�PRPHQWR��HO�H[SHULPHQWR�SDUD�FRQILUPDU�OD�GLIHUHQFLD�HQWUH�OD�PDJLD�UHDO�\�OD�PDJLD�
GH�HVWH�PXQGR�DUURMy�UHVXOWDGRV�VDWLVIDFWRULRV��$XQTXH�SHQVy�TXH�HO HVSDFLR�GHO�MXHJR�HUD�
GH�DOJXQD�PDQHUD�PiV�HVFDVR�HQ�FRPSDUDFLyQ�FRQ�OD�UHDOLGDG��VLQWLy�TXH�HUD�XQD�WRQWHUtD�
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WUDHU� XQD� KDELOLGDG� ItVLFD� UHDO� DO� MXHJR�� 3RU� OR� PHQRV�� ORV� MXJDGRUHV� TXH� QR� HVWDEDQ�
VDWLVIHFKRV� FRQ� HVWR� SUREDEOHPHQWH� QR� VH�PROHVWDURQ� HQ� MXJDU HVWH� MXHJR�� IXH� OR� TXH�
7DWVX\D�HQWHQGLy�GHVSXpV�GH�SHQVDUOR�

&RPR�VH�PHQFLRQy�DQWHULRUPHQWH��XQR�QR�VH�YHUtD�DIHFWDGR�SRU�ORV�IHQyPHQRV�ILVLROyJLFRV�
HQ� HVWH�PXQGR�� (Q� WpUPLQRV�PiV� SUHFLVRV�� QR� VH� SURGXMR� OD� HPLVLyQ� GH� SURGXFWRV� GH�
GHVHFKR� SURGXFLGRV� SRU� UHDFFLRQHV� ELRTXtPLFDV�� 7DWVX\D� QRWy� TXH� HO� HIHFWR� IXH�
SDUWLFXODUPHQWH�FRPSOHWR�HVWD�YH]��5HFRUGy�VXGDU�HQ�HO�HVSDFLR�GHO�WHDWUR�DO�TXH�IXHURQ�
DUUDVWUDGRV�HO�DxR�SDVDGR��3HUR�HVWD�YH]��LQFOXVR�HVR�QR�H[LVWtD��$KRUD�TXH�OR�SLHQVR��OD�
VDQJUH�QR�DSDUHFLy�LQFOXVR�FXDQGR�VH�FRUWy�OD�SLHO��(Q�EDVH�D�HVWR��SDUHFH�QDWXUDO�TXH�QL�
VLTXLHUD�VH�SURGX]FD�VXGRU�

3RU�OR�WDQWR��QR�KDEtD�QHFHVLGDG�GH�EDxDUVH�SDUD�ODYDU�HO�VXGRU��SHUR�7DWVX\D�HVWDED�VXFLR�
GHELGR�DO�SROYR�TXH�DFXPXOy�FXDQGR�URGy�SRU�HO�VXHOR�GXUDQWH�OD�EDWDOOD��<�DGHPiV��HVWH�
PXQGR�HVWDED�IUtR��+DEtD�XQ�GHVHR�GH�EDxDUVH�SDUD�FDOHQWDU�VX�FXHUSR�

/D�PDQVLyQ�WDPELpQ�HVWDED�DPXHEODGD�FRQ�XQ�EDxR��6H�FRORFy�XQ�EDQFR�GH�PDGHUD�HQ�XQ�
DJXD�K~PHGD�\�URFLDGD�HQ�XQD�VDXQD�WLSR�SLHGUD�FRQ�FDOHIDFFLyQ��$O�MX]JDU�TXH�QR�YHQGUtDQ�
PiV�YLVLWDQWHV� \D�TXH�HO� VRO� \D� VH�KDEtD�SXHVWR�� ORV�KHUPDQRV�GHFLGLHURQ�SRVSRQHU� VX�
FRPLGD�\�EDxDUVH�SULPHUR�

7DWVX\D�VDFy�VXILFLHQWH�DJXD�GHO�SR]R�SDUD�OOHQDU�HO�EDOGH�

0L\XNL�XVy�PDJLD�SDUD�FDOHQWDU�XQ�PRQWyQ�GH�SLHGUDV�JUDQGHV��+DEtD�GRV�FXERV�GH�DJXD��
H� LQFOXVR�HUDQ� OR�VXILFLHQWHPHQWH�JUDQGHV�FRPR�SDUD�XVDUORV�FRPR�EDxHUDV��SRU� OR�TXH�
0L\XNL�VROR�FDOHQWy�XQR�GH�HOORV�D�XQD�WHPSHUDWXUD�DGHFXDGD�

1R�VH�SRGtD�HQFRQWUDU�QL�MDEyQ�QL�FHSLOOR�SDUD�ODYDUVH�HO�FXHUSR��SHUR�HUD�XQ�PXQGR�YLUWXDO�
HQ�HO�TXH�QR�KDEtD�QHFHVLGDG�GH�SUHRFXSDUVH�SRU�HO�VHER�HQ�SULPHU�OXJDU��SRU�OR�TXH�HUD�
XQ�EDxR�GH�LPLWDFLyQ�GRQGH�VROR�OHV�LPSRUWDED�FDOHQWDU�VX�FXHUSR�\�OLPSLDQGR�OD�VXFLHGDG��
$PERV�KHUPDQRV�RSLQDURQ�TXH�VROR�XQD�WRDOOD�HUD�VXILFLHQWH�

�2QLL�VDPD��GHVSXpV�GH�WL��

³1R��GHEHUtDV�LU�SULPHUR��+DV�HVWDGR�SDUDGR�DIXHUD��GRQGH�KDFtD�DO�PHQRV�WDQWR�IUtR�FRPR�
HQ�SOHQR�LQYLHUQR��KDVWD�HO�DQRFKHFHU��7X�FXHUSR�GHEH�HVWDU�IUtR��¢YHUGDG"

�1R� LPSRUWD� FyPR� OR� PLUHV�� HUHV� HO� PiV� VXFLR�� 2QLL�VDPD�� ¢2� GHEHUtD� HQMXDJDUWH� OD�
HVSDOGD"

7DWVX\D� LQPHGLDWDPHQWH� OHYDQWy� VX� EDQGHUD� EODQFD� DQWH� OD WUDYLHVD 0L\XNL� VRQULHQGR��
$XQTXH�HOOD�OR�KDEtD�GLFKR�HQ�EURPD��pO�VLQWLy�VLJQRV�GH�TXH�VL�OD GHMDED�VROD��HOOD�OR�KDUtD�
VHULDPHQWH�

8Q� EDxR� GH� YDSRU� HUD� EiVLFDPHQWH� DOJR� TXH� HVWLPXODED� OD� WUDQVSLUDFLyQ�� SHUR� HQ� HVWH�
PXQGR�HQ�HO�TXH�QR�VH�VXGDED��VROR�VH�SRGtD�HVSHUDU�TXH�HO�YDSRU�DIORMDUD�OD�VXFLHGDG��OR�
TXH�IDFLOLWDED�HO�ODYDGR��(V�SRU�HVR�TXH�QR�HUD�XQ�HVWLOR�GH�EDxR�IXWXULVWD�GRQGH�7DWVX\D�
WRPDED�HO�YDSRU�PXFKDV�YHFHV�PLHQWUDV�VH�HQIULDED��SRU�OR�TXH��GHVSXpV�GH�FDOHQWDU�VX�
FXHUSR��VROR�ODYy�OD�VXFLHGDG�FRQ�DJXD�\�VDOLy�

8Q�LQFLGHQWH�RFXUULy�GHVSXpV�
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0LHQWUDV�0L\XNL�VH�HVWDED�EDxDQGR��7DWVX\D�VH�UHODMy IUHQWH�D�OD�FKLPHQHD��$XQTXH�SHQVy�
�(OOD�VH�HVWi�WRPDQGR�VX�WLHPSR���0L\XNL�VLHPSUH�KD�VLGR�GHO�WLSR�TXH�VH�WRPD�VX�WLHPSR�
HQ�ORV�EDxRV��+DQ�HVWDGR�HQ�XQ�PXQGR�TXH�QL�VLTXLHUD�WXYR�QLQJ~Q�WLSR�GH�HQWUHWHQLPLHQWR�
GXUDQWH�GRV�GtDV�\��DGHPiV��0L\XNL�QR�VH�PRYLy�FRQ�VX�FXHUSR�FRPR�7DWVX\D�HQ�OD�EDWDOOD�
VLPXODGD��3UREDEOHPHQWH�HOOD�HVWi�OLEHUDQGR�VX�HVWUpV�DO�EDxDUVH��HVR�IXH�OR�TXH�7DWVX\D�
SHQVy�KDVWD�HVH�PRPHQWR�

(O�PRPHQWR�HQ�TXH�HVFXFKy�VRQLGRV�QR�QDWXUDOHV�SURYHQLHQWHV�GHO�EDxR�

(UD�XQ�VRQLGR�GpELO��7DWVX\D�OR�UHFRQRFLy�FRPR�HO�VRQLGR�GH�XQ�FXER�FD\HQGR��SHUR�FXDQGR�
FRQVLGHUy�OD�GLVWDQFLD�DO�EDxR�\�TXH�OD�SXHUWD�HVWDED�FHUUDGD��VH�GLR�FXHQWD�GH�TXH�GHEtD�
KDEHU�VLGR�PX\�UXLGRVR��1R�HUD�FRPR VL OD 0L\XNL�KDELWXDO�IXHUD WDQ�GHVFXLGDGD FRPR�SDUD�
KDFHU�WDQWR�UXLGR�

'H�UHSHQWH�GiQGRVH�FXHQWD�GH�HVWH�KHFKR��7DWVX\D�VH�OHYDQWy�DSUHVXUDGDPHQWH��&RQ�OD�
PLVPD�SULVD��FRUULy�DO�EDxR��6H�DSUHVXUy�DO�YHVWXDULR�\�OD�OODPy�GHVGH�PiV�DOOi�GH�OD�SXHUWD�

�0L\XNL��¢VXFHGLy�DOJR"�

3HQVDQGR�TXH�VX�PDQR�VLPSOHPHQWH�VH�KDEtD�GHVOL]DGR��VX�SULPHUD�SUHJXQWD�VH�KL]R�FRQ�
FDOPD��3HUR��FRPR�WHPtD��QR�KDEtD�UHVSXHVWD�GHVGH�DGHQWUR�

�0L\XNL��¢HVWiV�ELHQ"�

'HVSXpV�GH�XQ�SRFR�GH�YDFLODFLyQ��7DWVX\D�DEULy�OD�SXHUWD�GHO�EDxR��8QD�JUDQ�FDQWLGDG�GH�
YDSRU�EURWy�\�REVWUX\y�HO�FDPSR�GH�YLVLyQ�GH�7DWVX\D��&XDQGR�HO�YDSRU�VH�GLVLSy��0L\XNL�VH
WXPEy� GpELOPHQWH� HQ� HO� EDQFR�� \� VX� SLHO� FODUD� UXERUL]DGD� FRPR� XQ� GXUD]QR� IXH� OR� TXH�
DSDUHFLy�HQ�OD�YLVWD�GH�7DWVX\D��/D�PDOD�SUHPRQLFLyQ�GH�7DWVX\D�GHPRVWUy�VHU�SUHFLVD�

$XQTXH�HVWR�WDPELpQ�VH�DSOLFD�D�ODV�EDxHUDV��ODV�VDXQDV�HVWiQ�GHVWLQDGDV�HVSHFtILFDPHQWH�
D�HVWLPXODU�OD�WUDQVSLUDFLyQ�SDUD�TXH�XQR�VH�VLHQWD�UHQRYDGR��<�HVD�HV�OD�SDVLyQ�GH�0L\XNL��
DPDQWH�GHO�EDxR��,QGXGDEOHPHQWH��HVWD�YH]�WDPELpQ�VH�PHWLy�HQ�HO�EDxR�FRQ�HVWD�LQWHQFLyQ�

6LQ�HPEDUJR��HQ�HVWH�OXJDU��QL�7DWVX\D�QL�0L\XNL�VXGDQ��(VR�SUREDEOHPHQWH�QR�VHD�DOJR�
UHVWULQJLGR�D�ORV�GRV��3UREDEOHPHQWH�QR�KD\D�XQD�IXQFLyQ�SDUD�TXH�ORV�DYDWDUHV�GH�HVWH�
PXQGR�VXGHQ�

(Q�RWUDV�SDODEUDV��QR�LPSRUWD�FXiQWR�WLHPSR�XQR�WRPDUD�HO�YDSRU��QR�VXGDUtDQ��0L\XNL��TXLHQ�
GHVFXLGDGDPHQWH� WHUPLQy�ROYLGDQGR�HVWR�� VLJXLy� LQVLVWLHQGR�FRQࠕ�VROR�XQ�SRFR�PiV�ࠖ
ࠕ VROR�XQ�SRFR�PiV�ࠖKDVWD�TXH�VH�GHVPD\y�GHELGR�DO�FDORU��(Q�SRFDV�SDODEUDV��WXYR�XQ�
JROSH� GH� FDORU� GHELGR� D� TXH� HVWDED� HQ� XQ� DPELHQWH� KHUPpWLFR� FRQ� DOWRV� QLYHOHV� GH�
WHPSHUDWXUD�\�KXPHGDG�

¢)XH�0L\XNL� OD TXH� VH� GHUUXPEy�� R� IXH� OD� WRDOOD� GH� EDxR� TXH� GHEHUtD� KDEHU� HQYXHOWR�
DOUHGHGRU� GHO� FXHUSR� GH� 0L\XNL� TXH� VDOtD� SRU� FRPSOHWR� GH� ORV� RMRV� GH� 7DWVX\D"�
$IRUWXQDGDPHQWH��OD�WRDOOD�GH�EDxR�QR�VH�KDEtD�FDtGR�SRU�FRPSOHWR��WRGDYtD�DSHQDV�FXEUtD�
HO�OXJDU�PiV�LPSRUWDQWH�SDUD�HVFRQGHUVH��$XQTXH�HVWR�VLJQLILFDED�TXH�VH�HYLWy�HO�SHRU�GH�
ORV�FDVRV�SRU�DKRUD��QR�GHEHUtD�VHQWLUVH�FyPRGR�KDVWD�TXH�VH�DVHJXUDUD�GH�TXH�HO��SHRU�
FDVR��QR�SXGLHUD�WHQHU�OXJDU�

'HMDQGR�HVR�DIXHUD��0L\XNL�VH�GHVPD\y�\�FRODSVy��<�7DWVX\D�QR�WXYR�WLHPSR�TXH�SHUGHU�DO�
GXGDU��QL�DO�VHQWLUVH�SHUGLGR�
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�1R�KD\�JOiQGXODV�VXGRUtSDUDV�QL�YDVRV�VDQJXtQHRV��DVt�TXH��¢FyPR�SXHGHV�REWHQHU�XQ�
JROSH�GH�FDORU"�

1R�WHQtD�VHQWLGR�TXHMDUVH�GH�OD�LUUDFLRQDOLGDG�GH�OD�VLWXDFLyQ�HQ�VX�PHQWH��'HVGH�HO�SULQFLSLR��
HVWH� OXJDU� IXH� XQ�PXQGR� LUUDFLRQDO� \� DUWLILFLDO�� ,QFOXVR� VL� VH� FRUWDURQ� ODV� HVTXLQDV� HQ� HO�
PHFDQLVPR�GH�UHSURGXFFLyQ�GHO�JROSH�GH�FDORU��HO�FDSULFKR�GH�LPLWDU�FRQ�SUHFLVLyQ�HVWRV�
VtQWRPDV�D~Q�VH OOHYD�D�FDER��(Q�HVWH�PRPHQWR��ORV�VtQWRPDV�GHO�VtQFRSH�GH�OD�ILHEUH�VROR�
VH�LPLWDEDQ��SHUR�TXLpQ�VDEH�VL�ORV�FDODPEUHV�SRU�HO�FDORU�\�HO�JROSH�GH�FDORU�DFRPSDxDGR�
GH�GLVIXQFLyQ�FHUHEUDO�VH�UHIOHMDUtDQ�HQ�HO�DYDWDU�GH�0L\XNL�

7DWVX\D�KL]R�WRGR� OR�SRVLEOH SDUD�DVHJXUDUVH�GH�TXH�QR�WRFDUD�HO�FXHUSR�GH�0L\XNL��HUD�
LPSRVLEOH� HYLWDU� WRFDUOD� SRU� FRPSOHWR�� FRORFDQGR� XQD� WRDOOD� GH� EDxR� DOUHGHGRU� GH� VX�
KHUPDQD�\�SURFHGLy�D�YHUWHU�DJXD�GHO�EDOGH�VREUH�VX�FXHUR�FDEHOOXGR��GHGRV�GH�ORV�SLHV�
/XHJR��OHYDQWy�D�0L\XNL�HPSDSDGD�HQ�VXV�EUD]RV��7DWVX\D�VDOLy�GHO�EDxR�\�VH�GLULJLy D�OD�
KDELWDFLyQ� TXH� XVDED� FRPR� GRUPLWRULR�� 6LQ� LPSRUWDUOH� TXH� OD� FDPD� VH�PRMDUD�� DEULy� OD�
YHQWDQD�VLQ�FHUUDU�OD�SXHUWD�

6RSOy�XQ�YLHQWR�IUtR��UHGXFLHQGR�OD�WHPSHUDWXUD�HQ�OD�KDELWDFLyQ��'HVSXpV�GH WRFDU�OD�QXFD�
GH�0L\XNL�� FRQILUPy�TXH� OD� WHPSHUDWXUD�GH� VX� FXHUSR�KDEtD�GLVPLQXLGR� YLVLEOHPHQWH�HQ�
FRPSDUDFLyQ�FRQ�DQWHV��&RPR�QR�KDEtD�VXGRUDFLyQ��OD�KLGUDWDFLyQ�QR�GHEHUtD�VHU�QHFHVDULD��
SHUR�WDPSRFR�GROHUtD��&RQVLGHUDQGR�HVWR��7DWVX\D�FHUUy�OD�YHQWDQD�\�IXH�D�EXVFDU�XQD�MDUUD�
GH�DJXD�

/R�SULPHUR�TXH�VLQWLy�0L\XNL�IXH�XQD�VHQVDFLyQ�GH�VHJXULGDG�

�+XHOH�D�2QLL�VDPD��������

'H�KHFKR��OR�TXH�HOOD�SHUFLELy�QR�IXH�RORU�FRUSRUDO��VLQR�ODV�SDUWtFXODV�UHVLGXDOHV�GH�HVStULWX�
GH�7DWVX\D HVR�SHUPDQHFLy�GHELGR�DO�XVR�GH�HVWD�FDPD�GXUDQWH�OD�QRFKH��6LHQGR�XQ�XVXDULR�
GH�PDJLD�VLVWHPiWLFD�GH�LQWHUIHUHQFLD�HVSLULWXDO��0L\XNL�SHUFLELy�HO�RORU�DGHPiV�GH�SHUFLELU�
OD�SDUWtFXOD�HVSLULWXDO� PRYLPLHQWRV�GH�RQGD��DXQTXH�JHQHUDOPHQWH�QR�OR�XVDED�SDUD�HYLWDU�
VHU�HQJDxDGD�SRU�HO�UXLGR�H[FHVLYR��(VHࠕ�VHQWLGR�GHO�ROIDWRࠖ GH�HOOD�SHUFLELy�ODV�SDUWtFXODV�
UHVLGXDOHV�GH�HVStULWX�GH�VX�KHUPDQR FRPRࠕ�HO�DURPD�GH�VX�KHUPDQRࠖ�

$XQTXH�TXHUtD�TXHGDUVH�GRUPLGD�HQYXHOWD�HQ�HVWD�WUDQTXLOLGDG�DEVROXWD��VX�FRQFLHQFLD�IXH�
GHYXHOWD�D�OD�UHDOLGDG�GH�LQPHGLDWR�SRU�OD�GHVDJUDGDEOH�KXPHGDG�

�¢3RU�TXp�OD�FDPD�HVWi�WDQ�K~PHGD�������"�

/D�H[SUHVLyQ��K~PHGR��HUD�PX\�PRGHUDGD��FRQVLGHUDQGR�TXH�OD�FDPD�HQ�OD�TXH�HVWDED�
DFRVWDGD�HVWDED�HPSDSDGD�

0LHQWUDV�LQWHQWDED�OHYDQWDU�VX�FXHUSR��UHFRQRFLy�TXp�WLSR�GH�URSD�OOHYDED�SXHVWR�DO�VHQWLU�
OD�WHOD�PRMDGD�WRFDQGR�VX�SLHO��,QWHQWy�JULWDU��SHUR�QR�SXGR�HQFRQWUDU�VX�YR]�

�¢3RU�TXp"�¢3RU�TXp"�¢325�48e"�
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6H�YLR�D�Vt�PLVPD�XVDQGR�XQD�WRDOOD�GH�EDxR�OLJHUDPHQWH�HQYXHOWD��DQWHV�GH�GDUVH�FXHQWD�
GH�TXH�VROR�VH�HQYROYtD�DOUHGHGRU�GH�VX�HVSDOGD�\�VH�MXQWDED�HQ�HO�IUHQWH��\�TXH�HVWDED�
DFRVWDGD�HQ�OD�FDPD�GH�VX�KHUPDQR�FXELHUWD�GH�VXGRU��(O�GRORU�\�OD�DOHJUtD�FRQPRFLRQDURQ�
PXFKR�D�0L\XNL�\�OH�DUUHEDWDURQ�VX�FDSDFLGDG�GH�SHQVDU�QRUPDOPHQWH�

�¢0L\XNL"�2K��JUDFLDV�D�'LRV��HVWiV�GHVSLHUWD��HK���������

(OOD�PRYLy�VXV�RMRV�KDFLD�OD�YR]�TXH�YHQtD�GH�OD�HQWUDGD�GH�OD�KDELWDFLyQ��$�SHVDU�GH�TXH�
HVWD�HUD�XQD�KDELWDFLyQ�RVFXUD��SRU�DOJXQD�UD]yQ�ORV�RMRV�GH�0L\XNL�YLHURQ�OD�VLOXHWD�GH�VX�
KHUPDQR��7DWVX\D�GLR�XQD�H[SUHVLyQ�GH�DOLYLR�FRQ�XQD�MDUUD�GH�DJXD�HQ�OD�PDQR�

�21,,�6$0$��¢£325�48e�"�

&RQ�VXV�SHQVDPLHQWRV�D~Q�HQ�GHVRUGHQ��0L\XNL�OHYDQWy�VX�FXHUSR��DJDUUy�VXV�VHQRV�\�OH
JULWy�HQ�HVWDGR�GH�VKRFN�D�7DWVX\D�

3RU�OD UHSHQWLQD H[FODPDFLRQ GH 0L\XNL��7DWVX\D�SDUSDGHy��7HQLHQGR�HQ�FXHQWD�TXH�HVWDED�
PHGLR�GRUPLGD��VX�JULWR�WXYR�XQD�IXHU]D�VRUSUHQGHQWH�

³2QLL�VDPD��£0L\XNL�VH�VLHQWH�WULVWH��£$XQTXH�QR�PH�KXELHUD�QHJDGR�VLQ�LPSRUWDU OR�TXH�IXHUD�
VL�OR�KXELHUDV�GHVHDGR��2QLL�VDPD���

0H�SUHJXQWR�TXp�GHPRQLRV�HVWi�PDOHQWHQGLHQGR�PL�KHUPDQD����

(VH�IXH�HO�~QLFR�WH[WR�TXH�VDOLy�D�OD�FRQFLHQFLD�GH�7DWVX\D��+DELHQGR�VLGR�DVDOWDGR�SRU�XQ�
JULWR�DPELJXR��HO�LQWHOLJHQWH�7DWVX\D�WHQtD�VXV�SHQVDPLHQWRV�FRQJHODGRV�HQ�HVWH�SXQWR�

³£6ROR��VROR�GL�OD�SDODEUD��0L\XNL�IHOL]PHQWH�WH�GHMDUtD��2QLL�VDPD��WHQHU�HVWH�FXHUSR�\������

�1R��£HVSHUD�XQ�VHJXQGR�0L\XNL��

6LQWLHQGR� TXH� VX� KHUPDQD� HVWDED� D� SXQWR� GH� VROWDU� XQD� OtQHD� TXH� QR� HUD� UHDOPHQWH�
DGHFXDGD� 7DWVX\D� GH� DOJXQD� PDQHUD� ORJUy� LQWHUUXPSLUOD� FRQ� p[LWR�� $XQTXH� WHUPLQy�
DSXUDGD��KDEODQGR�UiSLGR�KDVWD�HO�SXQWR�GH�TXH�HUD�GLItFLO�FRPSUHQGHU�OR�TXH�GHFtD��7DWVX\D�
VLQWLy�TXH�TXHUtD�DODEDUVH�D�Vt�PLVPR�SRUTXH�QR�HVFXFKy�OD�FRQWLQXDFLyQ�GHࠕ�\ࠖ�

6LQ�HPEDUJR��OD�VLWXDFLyQ�D~Q�QR�VH�UHVROYLy�

�7H�GHUUXPEDVWH�HQ�HO�EDxR��

6LQ�GDUOH�WLHPSR�D�0L\XNL�SDUD�FRQWUDDWDFDU��7DWVX\D�UHYHOy�VX�FDUWD�GH�WULXQIR��OD�YHUGDG��
VREUH�OD�PHVD�

��������¢4Xp"�

/RV�UHVXOWDGRV�IXHURQ�LQVWDQWiQHRV�

/DV�YLROHQWDV�HPRFLRQHV�GH�0L\XNL�GHVDSDUHFLHURQ�GH�LQPHGLDWR�PLHQWUDV�PLUDED�D�7DWVX\D�
FRQ�XQD�H[SUHVLyQ�DWyQLWD�

8VDQGR�VXV�GRV�EUD]RV�\�KRPEURV�H[SXHVWRV��DSHQDV�RFXOWy�VX�SHFKR�

'HILQLWLYDPHQWH�WHUPLQDUtD�PDO�VL�QR�UHFXSHUDUD�VXV�VHQWLGRV�OR�DQWHV�SRVLEOH��SRU�OR�TXH�
7DWVX\D��SHQVDQGR�TXH�HUD�XQ�SRFR�ODPHQWDEOH��H[SOLFy�HQ�GHWDOOH�FyPR�WHUPLQDURQ�HQ�HVWD�
VLWXDFLyQ�
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/D�FDUD�GH�0L\XNL��TXH�LQLFLDOPHQWH�HVWDED�VRQURMDGD�SRU�OD�HPRFLyQ��VH�SXVR�SiOLGD�DQWH�
ORV�RMRV�GH�7DWVX\D��$OUHGHGRU�GHO�WLHPSR�FXDQGR�7DWVX\D�WHUPLQy�GH�H[SOLFDUOH�KDVWD OD�
SDUWH�GRQGH� OD�DFRVWy�HQ� OD�FDPD�\�VDOLy�D�EXVFDU�XQD� MDUUD�GH�DJXD�� OD�FDUD�GH�0L\XNL�
SHUGLy�FRPSOHWDPHQWH�VX�WH]��ʊʊ�5HIOHMDQGR�VXV�HPRFLRQHV��VX�URVWUR�VH�SXVR�SiOLGR�

�£/R�VLHQWR�WHUULEOHPHQWH��

0L\XNL�VH�SRVWUy�GH�UHSHQWH�HQ� OD�FDPD��6XSRQLHQGR�TXH� LED�D�GLVFXOSDUVH�FRQ�HO�HVWLOR�
KRQRUDEOH�\�GH�PiV�DOWR�JUDGR��VXV�PDQRV��SRU�VXSXHVWR��VHUtDQ�FRORFDGDV�KRUL]RQWDOPHQWH�
IUHQWH�D�VX�FDUD��<�HQWRQFHV�QR�KDEUtD�QDGD�VRVWHQLHQGR�OD�WRDOOD�HQ�VX�OXJDU�

£3RU�PL�JURVHUtD�UHSHWLGD��<�QR�VROR�WH�FDXVp�SUREOHPDV��2QLL�VDPD��WDPELpQ�WXYH�IDOVDV�
GXGDV�VREUH�WL��KDEOp�PDO�GH�WL�\�DVt�VXFHVLYDPHQWH��£0L\XNL�HVWi�����

�£1R�WH�SUHRFXSHV�SRU�HVR��£1R�PH�SUHRFXSR�SRU�HVR�WDPSRFR���

7DWVX\D�PLUy�KDFLD�RWUR�ODGR�FXDQGR�0L\XNL�DSDUWy�ODV�PDQRV�GH�VXV�VHQRV��SRU�OR�TXH�QR�
YLR�VX�DSDULHQFLD�UHDO��SHUR�GHVDIRUWXQDGDPHQWH��DXQTXH�QR�OR�YLR�ItVLFDPHQWH��VDEtD�OR�TXH�
HVWDED�SDVDQGR��7HUPLQy�LPDJLQDQGR�OD�GHVQXGH]�GH�VX�KHUPDQD��SHUR�HQ�OXJDU�GH�HFKDU�
XQ�YLVWD]R��7DWVX\D�SDUHFtD�DYHUJRQ]DGR�

�,Up�D�OD�VDOD�GH�HVWDU��SDUD�TXH�WH�YLVWDV�ELHQ�DQWHV�GH�YHQLU��

7DWVX\D�OH�LQIRUPy�FRQ�XQD�YR]�FRPSXHVWD�D�OD�IXHU]D��6LQ�JLUDU�VX�URVWUR�KDFLD�0L\XNL��JLUy�
H[SOtFLWDPHQWH�����JUDGRV��FRQ�XQR�GH�VXV�RMRV�FHUUDGRV��HVSHFtILFDPHQWH��FHUUy�VX�RMR�
GHUHFKR�SDUD�TXH� OD� FDPD�GHO� ODGR�GHUHFKR�GHVGH�VX�SRVLFLyQ�DFWXDO�QR�HQWUDUD�HQ�VX�
FDPSR�GH�YLVLyQ��\�VH�IXH�KDFLD�OD�VDOLGD�GH�OD�KDELWDFLyQ�D�SDVR�UiSLGR�

7DWVX\D��SRU�VXSXHVWR��QR�YLR�D�0L\XNL�OHYDQWDUVH�HQpUJLFDPHQWH��SUHVLRQDQGR�HO�SHFKR�GH�
VX� ILJXUD�ELHQ� UHGRQGHDGD�FRQ�DPEDV�PDQRV��6LQ�HPEDUJR��HQ�HVWH�PRPHQWR��7DWVX\D�
FODUDPHQWH� LPDJLQy� XQD� HVFHQD� HYRFDGRUD� GH� VX� SURSLD� FUHDFLyQ�� SDUD� VX� PDOGLFLyQ��
2ULJLQDOPHQWH�HUD�XQD�WpFQLFD�SDUD�FRPSHQVDU�OD�FHJXHUD�HQ�PHGLR�GH�OD�EDWDOOD��SRU�OR�
TXH�QR�WHQtD�QHFHVLGDG�GH�TXH�VH�DFWLYDUD�HQ�HVWD�VLWXDFLyQ��\�TXHUtD�HQIDWL]DU�HVWR�HQ�YR]�
DOWD�

)LQDOPHQWH��7DWVX\D�VDOLy�GH�VX�SURSLD�KDELWDFLyQ��0LHQWUDV� OD�JUXHVD�SXHUWD�GH�PDGHUD�
DPRUWLJXDED�HO� JULWR� GH� YHUJ�HQ]D�TXH� VXUJtD�GHWUiV�GH pO�� 7DWVX\D� FRUULy� UiSLGDPHQWH�
KDFLD�OD�VDOD�GH�HVWDU�

(UD�OD�PDxDQD�GHO�WHUFHU�GtD�HQ�HO�PXQGR�YLUWXDO�GHO�HVSDFLR�GH�ORV�VXHxRV��7DWVX\D�DEULy�
ORV�RMRV�GHVSXpV�GH�HVFXFKDU�VRQLGRV�TXH�ODVWLPDURQ�VXV�RtGRV�IXHUD�GH�OD�YHQWDQD�

�7RGDYtD�QR�KHPRV�YXHOWR��������

/D� PLVPD� KDELWDFLyQ� LPDJLQDULD� TXH� YLR� D\HU� XQD� YH]� PiV� UHIOHMDGD� HQ� VXV� RMRV��
&RQILUPDQGR�TXH�WRGDYtD�HVWDED�DWUDSDGR�HQ�XQ�PXQGR�GH�VXHxRV��7DWVX\D�WHQtD�JDQDV�
GH�VXVSLUDU�



�ƌĞĂŵ�'ĂŵĞ�
�ƵƚŽƌ͗�6DWR�7VXWRPX�

7UDGXFFLRQ��8�=��$NHUPDQ

Ϯϲ

�&RPR�SHQVp�� SDUHFH� TXH� QR� SRGHPRV� GHVSHUWDUQRV� VL� QR� OLGLDPRV� FRQ� HO� HVFHQDULR� \�
HOLPLQDPRV�XQ�HYHQWR�QHFHVDULR��������

6LQ�HPEDUJR��OXFKDU�SRU�Vt�VROR�HUD�LQ~WLO��H�LQFOXVR�OR�TXH�VXFHGLy�FRQ�VX�KHUPDQD�TXH�QR�
TXHUtD�UHFRUGDU�QR�FXPSOtD�FRQ�ORV�UHTXLVLWRV�QHFHVDULRV�

�1R��¢SRGUtD�DQRFKH�VHU�FRQVLGHUDGR�XQ�HYHQWR�QHFHVDULR�HQ�SULPHU�OXJDU"�

$VXPLHQGR�TXH�UHDOPHQWH�IXH�XQ�VLPSOH�VXFHVR��������SHQVDQGR�HVR��pO�GHVFRPSRQGUtD�HVWH�
PXQGR�VLQ�SHQVDU�HQ�ODV�FRQVHFXHQFLDV�

�,QFOXVR� VL� IXHUD� XQ� UHTXLVLWR� TXH� QHFHVLWD� VHU� HOLPLQDGR�� SUREDEOHPHQWH� VHD� LQ~WLO� HQ�
FXDOTXLHU�FDVR�����DXQTXH��¢TXp�SDVD�FRQ�HO�UXLGR�WDQ�WHPSUDQR�HQ�OD�PDxDQD��������

(O�FLHOR�HVWDED�FXELHUWR�SRU�HVSHVDV�QXEHV��SRU�OR�TXH�HUD�LPSRVLEOH�VDEHU�HO�WLHPSR�HQ�
IXQFLyQ�GH�OD�SRVLFLyQ�GHO�VRO��3RU�OR�WDQWR��H[LVWtD�OD�SRVLELOLGDG�GH�TXH�\D�IXHUD�OD�PDxDQD��
HQ�OXJDU�GHࠕ�WHPSUDQR�HQ�OD�PDxDQDࠖSHUR�7DWVX\D�HVWDED�HQ�XQ�HVWDGR PHQWDO�LQLPLWDEOH�
GH� TXHUHU� GRUPLU� XQ� SRFR�PiV��ʊʊ(O� HYHQWR� GH� OD� QRFKH� DQWHULRU� IXH� VXILFLHQWH� SDUD�
DJRWDUOR�PHQWDOPHQWH�

6LQ�HPEDUJR��LQFOXVR�PLHQWUDV�VH�TXHMDED�RFLRVDPHQWH�GH�HVR�HQ�VX�PHQWH��VH�OHYDQWy�GH�
OD�FDPD�TXH��SRU�DOJXQD�UD]yQ��FDUHFtD�GH�KXPHGDG�\�VH�FDOHQWy�VXDYHPHQWH��/XHJR�VH�
SXVR�UiSLGDPHQWH�VX�URSD�\�DUPDGXUD��HTXLSy�VX�HVSDGD�YLNLQJD�\�VX�GDJD�GH�SDUDGD�KDVWD�
OD�FLQWXUD��\�VDOLy�GH�OD�KDELWDFLyQ��(Q�HO�SDVLOOR GH OD HQWUDGD��0L\XNL�OR�HVWDED�HVSHUDQGR�
PLHQWUDV�VRVWHQtD�OD�ODQ]D�TXH�XVDED�

�%XHQRV�GtDV��0L\XNL��

³%XHQRV�GtDV��2QLL�VDPD��¢'RUPLVWH�ELHQ"�

7DWVX\D�VXVSLUy�DOLYLDGR�GH�TXH�0L\XNL��DO�PHQRV�HQ�OD�VXSHUILFLH��QR�HVWDED�REVHVLRQDGD
SRU�OR�GH DQRFKH�

�6t��SXGH�GHVFDQVDU�ELHQ��

7DWVX\D�VDEtD�TXH�OD�UD]yQ�SRU�OD�FXDO�QR�KDEtD�UDVWURV�GH�TXH�VX�FDPD�HVWXYLHUD�PRMDGD�
HUD�SRUTXH�0L\XNL�XVy�VX�PDJLD�OLPLWDGD�SDUD�VHFDU�OD�FDPD�

�(VR�HV�EXHQR�HVFXFKDU��

$XQTXH�7DWVX\D�HVWDED�SUHRFXSDGR GH�TXH�VL VH OR�LQVLQXDED��0L\XNL�UHFRUGDUtD�OD�QRFKH�
DQWHULRU�FRPR�FRQVHFXHQFLD��SHUR�DIRUWXQDGDPHQWH��SDUHFtD�TXH�HOOD�KDEtD�VXSHUDGR�HO�
DFFLGHQWH��7DWVX\D�VXVSLUy�DOLYLDGR�SRU�HVR��$SUHQGLy�GH�OD�H[SHULHQFLD�GHO�DxR�SDVDGR�TXH�
XQ�LQFLGHQWH�GHQWUR�GH�XQ�VXHxR�VH�SURORQJDUtD�SDUD�VLHPSUH�\�ORV�KDUtD�VHQWLU�HPRFLRQHV�
LQFyPRGDV�

�+H�KHFKR�ORV�SUHSDUDWLYRV�SDUD�HO�GHVD\XQR��

�7HUPLQDUp�FRQ�HVWR�OR�DQWHV�SRVLEOH��

7DWVX\D�UHVSRQGLy�D�ODV�EURPDV�GH�0L\XNL��"��&RQ�ODV�VX\DV��SHUR�SRU�DOJXQD�UD]yQ�VLQWLy�
TXH�QR�VH�UHVROYHUtD�WDQ�IiFLOPHQWH��ʊʊ�3RU�HO�FRQWUDULR��WXYR�OD�SUHPRQLFLyQ�GH�TXH�OD�
FRQPRFLyQ�VLQ�VHQWLGR�ILQDOPHQWH�WHUPLQDUtD�FRQ�HVWR�
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�7H�GHVHR�VXHUWH��3RU�VL DFDVR��WH�HVWDUp�DQLPDQGR���

3RU� DOJXQD� UD]yQ�� 0L\XNL� SUREDEOHPHQWH� VLQWLy� TXH� HVWH� VHUtD� HO� FOtPD[�� 3RGtD� VHQWLU�
VHULHGDG�HQ�VX�WRQR�IRUPDO�

�3UREDEOHPHQWH�QR�QHFHVLWHV�PHWHUWH�HQ�WDQWRV�SUREOHPDV��1RV�YHPRV�PiV�WDUGH��

'HVSXpV�GH�VHU�YLVWR�SRU�0L\XNL��TXLHQ�KL]R�XQD�UHYHUHQFLD�HOHJDQWH��7DWVX\D�DEULy�OD�SXHUWD�
TXH�GDED�DO�H[WHULRU�

�6RQ�GRV�HTXLSRV HVWD�YH]��¢HK"�

/D�UD]yQ�GHO�MXLFLR�GH�7DWVX\D�IXH�XQD�REYLD�GLIHUHQFLD�H[WHUQD�HQWUH�ORV�GRV�JUXSRV�

8QR�GH�HOORV�HUD�HO�JUXSR�\D�IDPLOLDU�GH�FRORU�URMR��6LQ�HPEDUJR��HVWD�YH]�QR�IXH�XQ�VKRXQHQ��
VLQR�XQ�VHLQHQ�������R�WDO�YH]�XQ�KRPEUH�DGXOWR��FXELHUWR�SRU�XQD�OX]�GH�SDUWtFXODV�GH�HVStULWX�
URMR�QRWDEOHPHQWH�OODPDWLYR��TXH�OLGHUDED�HO�JUXSR�

<�HO�RWUR�IXH�����XQ HTXLSR OOHQR�GH YDULDFLRQHV�

(O�VHLQHQ��"��&RQ�OD�FDUD�GH�XQ�VDPXUDL�HUUDQWH�\�TXH�SDUHFtD�VHU�HO�PD\RU�HVWDED��SRU�
VXSXHVWR�� YHVWLGR� GH� URMR�� 6LQ� HPEDUJR�� ORV� RWURV� VHLV� HVWDEDQ� YHVWLGRV� GH� GLIHUHQWHV�
FRORUHV��$]XO�FODUR��QHJUR��GRUDGR�WHxLGR�GH�YHUGH��URVD��VX�FDEHOOR�\�VX�URSD�HUDQ�GH�YDULRV�
FRORUHV��H�LQFOXVR�YHQtDQ�FRQ�XQD�RSFLyQ�GH�RUHMD�GH�JDWR��<��VREUH�WRGR��LQFOXVR�HO�SXQWR�
GH�TXH�KDEtD�KHPEUDV�PH]FODGDV�HUD�GLIHUHQWH�

1R��HVWD�H[SUHVLyQ�SUREDEOHPHQWH�HUD�LQFRUUHFWD��6HJ~Q�HO�Q~PHUR�GH�SHUVRQDV��HQ�OXJDU�
GH�TXH�ODV�PXMHUHV�VH�PH]FOHQ��VHUtD�PiV�H[DFWR�GHFLU�TXH�XQ�VHLQHQ�\�XQ�VKRXQHQ�VH�
PH]FODURQ� HQWUH� ODV� PXMHUHV�� 2� WDO� YH]�� XQ� VKRXQHQ� TXH� OLGHUD� D� FLQFR� KHUPRVDV�
JXDUGDHVSDOGDV� IHPHQLQDV�� VHJ~Q� XQ� FRQRFLGR� TXH� OH� JXVWDEDQ� ORV� MXHJRV� UHWUR�� OD�
H[SUHVLyQ��KDUHP GH�FKLFDV�KHUPRVDV��SDUHFtD�VHU�DGHFXDGD��DVt�FRPR�XQD�JXDUGLDQD�GH�
ODV�FKLFDV��R�DOJR�DVt�

'HVSXpV�GH�PLUDU�GH�XQ�ODGR�D�RWUR�HQWUH�ORV�GRV�JUXSRV�TXH�HVWDEDQ�VHSDUDGRV�SRU�XQD�
SHTXHxD�GLVWDQFLD��7DWVX\D�OODPy�DO�VHLQHQ�ELHQ�FRQVWUXLGR�TXH�OLGHUDED�HO�JUXSR�URMR�

¢(VWiV�GH�KXPRU�SDUD�KDEODU"�¢2�QR�WLHQH�VHQWLGR"

¢)XHURQ�ODV�SDODEUDV�GH�7DWVX\D�PX\�LQHVSHUDGDV"�$PERV�JUXSRV��HO�HMpUFLWR�URMR�OLGHUDGR�
SRU�ORV�VHLQHQ�\�HO�JUXSR�GH�JXDUGDHVSDOGDV�GH�FKLFDV�KHUPRVDV�PiV�XQR�GLULJLGR�SRU�XQ�
VKRXQHQ�� FRPHQ]DURQ� D� GLVFXWLU� DOJR�� 7DWVX\D� QR� SRGtD� HVFXFKDU� OR� TXH� GHFtDQ GHVGH�
GRQGH�HVWDED�SDUDGR�� SHUR� SDUHFtD� TXH� OD� FRQPRFLyQ� VH� FDOPy�KDVWD� OD� FRQFOXVLyQ� GH�
GHMDUOR�HQ�PDQRV�GH�ORV�OtGHUHV��\�HO�URMR�VHLQHQ�\�HO�VKRXQHQ�QHJUR�LQWHUFDPELDURQ�PLUDGDV�

(O�VHLQHQ�SXVR�VX�PDQR�VREUH�HO�PDQJR�GH�VX�HVSDGD�

0LHQWUDV�JHVWLFXODEDࠕ�DKRUD�DKRUDࠖ FRQ�VXV�PDQRV�SDUD�FDOPDUOR��HO�VKRXQHQ�DVLQWLy�FRQ�

XQD�VRQULVD�DPDUJD�TXH�GHFtDࠕ�/R�Vpࠖ�
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&RQ�VROR6ࠕ�L�OR�VDEHV��HQWRQFHV�HVWi�ELHQࠖ��HO�VHLQHQ�DSDUWy�OD�PDQR�GHO�PDQJR�

(O�UHVXOWDGR�GH�OD�GLVFXVLyQ�D�WUDYpV�GHO�FRQWDFWR�YLVXDO�\�HO�OHQJXDMH�FRUSRUDO��IXH�TXH�HO�
VKRXQHQ�QHJUR�DEULy�OD�ERFD�SDUD�UHVSRQGHU�D�OD�SUHJXQWD�GH�7DWVX\D�

�6R\�.LULWR��¢<�XVWHG�HV"�

0LHQWUDV� HO� VKRXQHQ� YHVWLGR� FRPSOHWDPHQWH� GH� QHJUR� VH� OODPDED� D� Vt� PLVPR�� ORV�
JXDUGDHVSDOGDV�PiV�XQR�GHWUiV�GH�pO�SDUHFtDQ�XQ�VLJQR�GH�LQWHUURJDFLyQ��OR�TXH�LPSOLFD�
�HVWi� KDFLHQGR� DPLVWDG� FRQ� pO��� DSDUHFLy� HQ� VXV� URVWURV�� 3DUHFH� TXH� ODV� DFFLRQHV� GHO�
VKRXQHQ�IXHURQ�LQHVSHUDGDV�LQFOXVR�SDUD�VXV�DOLDGRV�

$QWHV�GH�TXH�7DWVX\D�SXGLHUD�UHVSRQGHU��XQR�HQWUH�HO�JUXSR�GH�VKRXQHQ��OD�FKLFD�GH�FDEHOOR�
URVDGR�UHVRSOyࠕ�SXࠖ���¢4Xp�FUHHV�TXH�HVWiV�KDFLHQGR"���(VWDED�HVFULWR�HQ�VX�URVWUR�

6LQ�HPEDUJR��DXQTXH�VX�GLVFXUVR�\�VXV�DFFLRQHV�IXHURQ�LQHVSHUDGRV�SDUD�ODV�FKLFDV��SDUD�
7DWVX\D��ILQDOPHQWH�IXH�XQD�UHVSXHVWD�QRUPDO�TXH�UHFLELy��3HUR��GHVDIRUWXQDGDPHQWH��HQ�
HVWDV�FLUFXQVWDQFLDV��7DWVX\D�VROR�SXGR�UHVSRQGHU�FRQ�XQD�UHVSXHVWD�QR�WDQ�FRP~Q�

�(Q�HVWH�OXJDU��QR�Vp�TXp�QRPEUH�GHEHUtD�WHQHU��

'HWUiV� GHO� VKRXQHQ� TXH� VH KDFtD� OODPDU� .LULWR�� OD� FKLFD� GH� FDEHOOR� URVDGR� TXH� SRGUtD�
FRQIXQGLUVH�FRQ�XQ�DOHJUH�EHEHGRU�YROYLy�D�UHVRSODU��4Xp�HVSHFWiFXOR�IXHUD�GH�OtQHD��HV�OR�
TXH�LQGXGDEOHPHQWH�SHQVy��'HVSXpV�GH�WRGR��LQFOXVR�HO�SURSLR�7DWVX\D�VLQWLy�TXH�VRQDED�
DVt�

6LQ� HPEDUJR� 7DWVX\D� QR� WXYR� XQD�PHMRU� UHVSXHVWD�� ,QFOXVR� VL� GLR� VX� QRPEUH� UHDO�� QR�
SDUHFtD�VLJQLILFDWLYR��3RUTXH�WHUPLQy�FRPR�XQࠕ�DFWRUࠖ DWUDSDGR�HQ�HVWDࠕ�REUDࠖ�

7HQtD�HO�SDSHO�GHO�YLOODQR�TXH�OHV�LPSHGtD�VHFXHVWUDU�D�0L\XNL�D�TXLHQ�VH�OH�KDEtD�GDGR�HO�
SDSHO�GH�*HUèU��6L�VH�HQIDWL]D�VX�UHODFLyQ�FRQ�0L\XNL�FRPR�KHUPDQR��HQWRQFHV�VX�WtWXOR�
RILFLDO�HV�HO�KHUPDQR�PD\RU�GH�*HUèU��%HOL��3HUR��VL�VH�HQIDWL]D�VX�SDSHO�SDUD�REVWDFXOL]DU�
D�6NtUQLU��HQWRQFHV�pO�HV�HO�SDGUH�GH�*HUèU�\�HO� VHxRU�GH� OD�PDQVLyQ��*\PLU��+DELHQGR�
SHQVDGR�KDVWD�DTXt��D�7DWVX\D�VH�OH�RFXUULy�XQD�SUHJXQWD�

�6L�WX�QRPEUH�HV�.LULWR��HQWRQFHV�HVWD�YH]�6NtUQLU�HV�HVH�VHLQHQ"�

�¢6NtUQLU"�

/D�TXH�KL]R�OD�SUHJXQWD�IXH�OD�FKLFD�GH�FDEHOOR�GRUDGR�

�6R\�(XJHQLR�GH�ODV�VDODPDQGUDV��

$QWH� OD� SUHJXQWD� GH� 7DWVX\D�� HO� VHLQHQ� URMR� UHVSRQGLy� FRQ� VX� QRPEUH�� 'HVSXpV� GH�
HVFXFKDUOR��7DWVX\D�LQFOLQy�VX�FDEH]D�KDFLD�XQ�ODGR�

�¢/DJDUWRV� GH� IXHJR"� ¢6DODPDQGUDV"� ¢(VStULWXV� GH� IXHJR"������� 2K�� ¢SRGUtD� VHU� HVH� HO�
QRPEUH�GH�WX�JUXSR"��

7RGDV� ODV� SHUVRQDV� TXH� HQIUHQWDEDQ� D� 7DWVX\D� LQWHUFDPELDURQ� PLUDGDV� HQWUH� VXV�
UHVSHFWLYRV�FRPSDxHURV�GH�JUXSR�

�1R�QRPEUH�VDQ��
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(O�QHJUR�.LULWR�VKRXQHQ�OODPy�D�7DWVX\D��$FHSWDQGR6ࠕ�LQ�QRPEUHࠖ FRPR�VX�GHVLJQDFLyQ��
7DWVX\D�YROYLy�VXV�RMRV�KDFLD�HO�VKRXQHQ��$XQTXH�7DWVX\D�GHVFXLGDGDPHQWH�QR�VH�KDEtD�
GDGR�FXHQWD�KDVWD�DKRUD��GH�XQD�QLxD�GHO�WDPDxR�GH�XQ�QLxR�TXH�KDEtD�GHVDUUROODGR�DODV��
PiV� H[DFWDPHQWH� XQD� H[LVWHQFLD� TXH� VROR� SRGUtD� OODPDUVH� XQD� SHTXHxD� KDGD�� HVWDED�
SDUDGD HQ�HO�KRPEUR�GHO�VKRXQHQ�\�VXVXUUDQGR�DOJR�FHUFD�GHO�RtGR�GH�.LULWR�VKRXQHQ�

�1R�SXHGR�FUHHU�TXH�VHD�SRVLEOH��SHUR�¢HUHV�XQ�MXJDGRU"�

$�HVWD�SUHJXQWD��7DWVX\D�QR�UHVSRQGLy��VLQR�TXH�KL]R�XQD�SUHJXQWD�

�¢4Xp�TXLHUHV�GHFLU�FRQ�MXJDGRU"�

.LULWR�VKRXQHQ�\�(XJHQH�VHLQHQ��TXH�HVWDEDQ�DOLQHDGRV�GHWUiV�GH�pO�\�KDEtDQ�HVFXFKDGR�
OD� SUHJXQWD�� IUXQFLHURQ� HO� FHxR� FRQ� VRVSHFKD�� 3UREDEOHPHQWH� QR� SXGLHURQ� HQWHQGHU� HO�
VLJQLILFDGR�GH� OD�SUHJXQWD��3RU�VXSXHVWR��QR� WHQtDQ� LQWHQFLyQ�GH�VDOYDU�D�7DWVX\D�GH� OD�
ODERULRVD�WDUHD�GH�H[SOLFDU�

�6L�OR�SUHJXQWDV�FRQ�HO�VLJQLILFDGR�GH�XQD�SHUVRQD�TXH�MXHJD�EDMR�ODV�UHJODV�GH�VX�URO�HOHJLGR��
HQWRQFHV�QR�VR\�XQ�MXJDGRU���3RUTXH�HVWR\�DTXt QR�SRU�PL�SURSLD�YROXQWDG�

7DWVX\D�SXGR�HVFXFKDUࠕ�¢(V�UHDOPHQWH�XQ�13&"ࠖ HQWUH�HO�JUXSR�GH�VDODPDQGUDV��SHUR�
7DWVX\D�OR�LJQRUy��$XQTXH�HO�WUDWDPLHQWR�13&�GHO�MXHJR�GH�D\HU�FRQWLQXy��HQ�FRPSDUDFLyQ�
FRQ�HO�JUXSR�GH�VKRXQHQ�GH�D\HU�TXH�QL�VLTXLHUD�SRGtD�YHU�HO�SURSyVLWR�GH�OD�FRQYHUVDFLyQ��
OD�FRQYHUVDFLyQ�GH�KR\�IXH�PXFKR�PHMRU�

<�DGHPiV��.LULWR�VKRXQHQ�QR�HVWDED�GH�DFXHUGR�FRQ�HO�MXLFLR�GH�TXH�7DWVX\D�HUD�XQ�13&��
/D�UD]yQ�SRU�OD�TXH�TXHUtD�FRQWLQXDU�OD�FRQYHUVDFLyQ�IXH�SUREDEOHPHQWH�SRUTXH�VLQWLy�EXHQD�
YROXQWDG�GH�VX�SDUWH�

�.LULWR�NXQ����VL�QR�WH�LPSRUWD�TXH�WH�OODPH�DVt��¢SXHGR�KDFHUWH�XQD�SUHJXQWD"�

6LQ�HVSHUDU�D�TXH�.LULWR�VKRXQHQ�DVLQWLHUD��7DWVX\D�OH�ODQ]y�XQD�SUHJXQWD�

�7RGRV�XVWHGHV�VRQ�MXJDGRUHV��¢YHUGDG"�

(O�HVSDGDFKtQ�YHVWLGR�FRPSOHWDPHQWH�GH�QHJUR�LQWHUFDPELy�SDODEUDV�FRQ�ODV�FKLFDV�\�HO�
VDPXUDL�HUUDQWH� URMR�GHWUiV�GH�pO�HQ�XQ�VXVXUUR�� OXHJR�VH�GLR� OD�YXHOWD�SDUD�HQIUHQWDU�D�
7DWVX\D�QXHYDPHQWH�

�6t��6RPRV�MXJDGRUHV�GH�$/IKHLP�2QOLQH���

�$/IKHLP�2QOLQH�������(V�XQ�MXHJR�HQ�OtQHD�GH�UHDOLGDG�YLUWXDO�UHDOL]DGR�D�WUDYpV�GH�WHFQRORJtD�
HOHFWUyQLFD��¢HVWR\�HQ�OR�FLHUWR"�

�««6t��

�-XVWR�FRPR�SHQVDED��HVWi�HQWUHOD]DGR��HK��

8QD�H[SUHVLyQ�GH�FRPSUHQVLyQ��OXHJR�DGPLUDFLyQ��DSDUHFLy�HQ�HO�URVWUR�GH�7DWVX\D�

�6LQ�HPEDUJR��FRQVWUXLU�XQ�HQWRUQR�GH�UHDOLGDG�YLUWXDO�TXH�UHSURGX]FD�FRPSOHWDPHQWH� OD�
YLVLyQ��HO�RtGR�\�HO�VHQWLGR�GHO�WDFWR�FRQ�VROR�WHFQRORJtD�HOHFWUyQLFD��\�WDPELpQ�FRPSDUWLUOR�
WRGR�D�WUDYpV�GH�OD�UHG����3DUHFH�TXH�OD�WHFQRORJtD�GH�VX�PXQGR�HV�PXFKR�PiV�DYDQ]DGD�
TXH�OD�QXHVWUD��
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�««¢4Xp"�

(O�FRORU�PiV�SURIXQGR�GH�FRQIXVLyQ�KDVWD�HO�PRPHQWR�WHxtD�OD�FDUD�GHO�VKRXQHQ��7DWVX\D�
VH�GLR�FXHQWD�GH�HVWR��SHUR�QR�SODQWHy�HO�SUREOHPD�

�1R�FRQR]FR�GHPDVLDGR�ORV�MXHJRV�HQ�OtQHD��SHUR�OR�TXH�WH�WUDMR�DTXt�IXH�REYLDPHQWH�XQD�
E~VTXHGD��¢YHUGDG"�

/D�FKLFD�KHUPRVD�\�IiFLOPHQWH�YLVLEOH�FRQ�HO�SHOR�ODUJR�\�D]XO�FODUR�SDUDGD MXVWR�GHWUiV�GHO�
VKRXQHQ�OH�SUHJXQWy�DO�HVSDGDFKtQ�QHJUR��QR�HO KDGDPRQWDGD HQ�VX�KRPEUR¢5ࠕ�HDOPHQWH�
HVWD�SHUVRQD�QR�HV�XQ�MXJDGRU"ࠖ��'HVDIRUWXQDGDPHQWH��OD�UHVSXHVWD�GHO�KDGD QR�OOHJy�D�
ORV�RtGRV�GH�7DWVX\D�

�(VWi�ELHQ��$FHSWDPRV�OD�VROLFLWXG�GH�)UH\�\�YLQLPRV�DTXt�SDUD�WUDHU�GH�YXHOWD�D�*HUèU���

(Q�OD�OtQHD�GHO�VKRXQHQ�QHJUR��HVWD�YH]�7DWVX\D�VH�FRQIXQGLy�

�¢7UDHOD�GHYXHOWD"�*HUèU�\D�VH�FDVy�FRQ�)UH\"�(Q�HVH�FDVR��¢QR�HUHV�6NtUQLU"��

(VWD�YH]��OD�FKLFD�GH�FDEHOOR�GRUDGR�YHVWLGD GH�YHUGH�KDEOy�FRQ�.LULWR�VKRXQHQ�

�2QLL�FKDQ��HVWD�SHUVRQD�SDUHFH� WHQHU�XQD� LGHD�HTXLYRFDGD��\D�TXH�SLHQVD�TXH�YLQLPRV�
SDUD�XQD�E~VTXHGD�GLIHUHQWH��

�¢8QD�PLVLyQ�GLIHUHQWH"�

,JQRUDQGR�D�7DWVX\D��HO�VKRXQHQ�QHJUR�FRPHQ]y�XQD�FRQYHUVDFLyQ�FRQ�OD�FKLFD�GH�FDEHOOR�
GRUDGR��SHUR�FRPR�HUD�DOJR�TXH�7DWVX\D�WDPELpQ�TXHUtD�VDEHU��FRQWLQXy�SLQFKiQGRVH�ODV�
RUHMDV�

6L�VX�FRQYHUVDFLyQ�VH�UHVXPLHUD��VRQDUtD�DVt�

(Q�OD� OtQHD�GH�WLHPSR�GH�HVWH�PXQGR��)UH\�\�*HUèU�\D�VH�KDEtDQ�FDVDGR��<��SRU�DOJXQD�
UD]yQ��*HUèU�SDUHFH�KDEHU�IDOOHFLGR��6LQ�UHQXQFLDU�D�VX�HVSRVD�PXHUWD��)UH\�SURFODPy�TXH�
UHFRPSHQVDUtD�D�ODV�KDGDV�VXERUGLQDGDV�TXH�UHFXSHUDURQ�D�*HUèU�GH�1LIOKHLPU��(VD�IXH�
WRGD�OD�KLVWRULD�

�2\H��R\H��������(O�HSLVRGLR�GH�6NLUQLU�\�HO�SDVHR�D�FDEDOOR�GH�+HUPyèU�DO�UHLQR�GH�ORV�PXHUWRV�
VH�PH]FODURQ��(Q�HVH�FDVR��¢WRPDU�D�0L\XNL�H�LU�D�OD�UHVLGHQFLD�GH�)UH\�HV�OD�FRQGLFLyQ�SDUD�
YROYHU�DO�PXQGR�UHDO"�

�.LULWR�NXQ��

(QWHQGLHQGR�ORV�SXQWRV�SULQFLSDOHV�GH�VXV�FLUFXQVWDQFLDV��7DWVX\D�ODQ]y�XQD�SUHJXQWD�SRU�
FXULRVLGDG�

¢4Xp�GLMR�)UH\�TXH�GDUtD�FRPR�UHFRPSHQVD"�'HVSXpV�GH�FDVDUVH�FRQ�*HUèU��OD�ࠗ(VSDGD�
GH�OD�9LFWRULD࠘ \D�QR�GHEHUtD�HVWDU�HQ�PDQRV�GH�)UH\���

³(Oࠗ 6NtèEODèQLU�࠘��(VD�QDYH�HV�QHFHVDULD�SDUD�OD�SUy[LPD�PLVLyQ�

/D�FKLFD�GRUDGD�YHUGRVD�FRQ�XQD�YR]�KRVFD�TXH�SUREDEOHPHQWH�HVWDED�HQRMDGD�LQWHUUXPSLy�
D� 7DWVX\D� MXVWR� HQ�PHGLR� GH� VX� DPLJDEOH� FRQYHUVDFLyQ� FRQ� HO� VKRXQHQ� \� UHVSRQGLy� OD�
SUHJXQWD�GH�7DWVX\D�
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�(VWi�ELHQ��

(XJHQH�VHLQHQ��TXH�KDVWD�DKRUD�KDEtD�FRQILDGR�D�.LULWR�VKRXQHQ�FRQ�HO�RSRQHQWH�7DWVX\D��
WXYR�VXILFLHQWH�HVSHUD��VDFy�VX�HVSDGD�\�GLR�XQ�SDVR�DGHODQWH�

�6HUi�PHMRU�TXH�HQWUHJXHV�REHGLHQWHPHQWH�D�*HUèU��6L�QR««�

$QWH�OD�DPHQD]D�DELHUWD��ORV�RMRV�GH�7DWVX\D�VH�HVWUHFKDURQ�UiSLGDPHQWH�

�£(XJHQH�VDQ��HVSHUD��

4XLHQ� LQWHUUXPSLy� HVWD� DWPyVIHUD� H[SORVLYD� IXH� OD� FKLFD� FRQ� HO� SHOR� ODUJR� \� FHOHVWH��
,QWHUFHSWy�D�(XJHQH�VHLQHQ�SRU�OD�HVSDOGD�\�OXHJR�YROYLy�OD�YLVWD�KDFLD�7DWVX\D�

�6R\�$VXQD��

3RU�DOJXQD� UD]yQ�� HO� JUXSR�GH� ODV� VDODPDQGUDV� VH� FRQPRYLy�GHVSXpV�GH�HVFXFKDU�HVD�
SUHVHQWDFLyQ��9DULRV�PXUPXOORV�FRPRࠕ�¢(V�HVR������ࠖࠕ��(V�OD�SULPHUD�YH]�TXH�YHR�DOJR�

UHDO������ࠖࠕ��(OOD�HV�PiV� OLQGD�TXH�HQ� ORV�GDWRV�ELGLPHQVLRQDOHVࠖ¢4ࠕ��Xp��HO�%HUVHUN�
+HDOHU�HV�XQD�EHOOH]D"�ࠖ6H�ILOWUy��SHUR�7DWVX\D�LJQRUy�VXV�YRFHV��OR�TXH�OH�GLR�XQD�H[WUDxD�
VHQVDFLyQ�GH�GHMD�YX��VLQ�PRVWUDU�XQD�VRQULVD�LUyQLFD�

³$VXQD�VDQ��HK��¢$VL�TXH"�

��������1R�QDPH�VDQ��¢QRV�SHUPLWLUtDV�KDEODU�FRQ�*HUèU"�

3DUHFH�TXH�OD�UD]yQ�SRU�OD�TXH�OD�FKLFD�OODPDGD�$VXQD�GXGy�SRU�XQ�PRPHQWR�IXH�SRUTXH�
QR�VDEtD�FyPR�GLULJLUVH�D�7DWVX\D��ʊʊ$O�ILQDO��HOOD�SDUHFH�KDEHU�GHFLGLGR�VHJXLU�HO�HMHPSOR�
GH�VX�DPDQWH��"��

�£(VWR�HV�VLPSOHPHQWH�DEVXUGR��

'HVGH�GHWUiV�GH�$VXQD�MRX��VH�HVFXFKy�OD�YR]�GLVJXVWDGD�GH�(XJHQH�VHLQHQ�

³(VR� QR� HV� XQ� MXJDGRU�� (VD� FRVD� HV� XQ� 13&�� 1R� HV� DPLVWRVR� QL� QHXWUDO�� £HV� XQ� 31-�
DQWDJyQLFR��XQ�HQHPLJR��¢+D\�HVSDFLR�SDUD�OD�QHJRFLDFLyQ"

�$XQTXH�OR OODPDV�DQWDJRQLVWD��¢QR�OR�DWDFDEDV�DQWHV�GH�TXH�pO�FRQWUDDWDFDUD�D�FDPELR"�
,QFOXVR�VL�QR�HV�XQ�MXJDGRU��HVD�SHUVRQD�WLHQH�VX�SURSLD�YROXQWDG��1R�FUHR�TXH�HVD�GLVFXVLyQ�
VHD�LPSRVLEOH���

$VXQD�MRX�DKRUD�OH�GLR�OD�HVSDOGD�D�7DWVX\D��(VWDED�FRPSOHWDPHQWH�OOHQD�GH�DEHUWXUDV�\��
DGHPiV��QR�KDEtD�QDGLH�GH�VX�ODGR��WDO�HVWDGR�QR�SRGUtD�OODPDUVH�HVWDU�YLJLODQWH��¢3RGUtD�
HVWR�VLJQLILFDU�TXH�HOOD�HVWDED�SRQLHQGR�VX�IH�HQ�pO"�7DWVX\D�SHQVy�TXH�Vt�

6L�WHQtDQ�OD�LQWHQFLyQ�GH�PDQWHQHU�XQD�GLVFXVLyQ�FRQ�VX�RSRQHQWH��LQFOXVR�7DWVX\D�QR�HUD�
UHQXHQWH D�FRUUHVSRQGHU��9ROYHU�D�OD�UHDOLGDG�HUD�VX�SULPHU�\�~QLFR�REMHWLYR��3RU�OR�WDQWR��
XQ�SXQWR�PXHUWR�HUD�H[WUHPDGDPHQWH�LQGHVHDEOH��&RPR�OD�UHXQLyQ�GH�0L\XNL�FRQࠕ�)UH\ࠖ
SRGUtD�VHU�XQD�FRQGLFLyQ�FODUD�SDUD�HO�HYHQWR��GHVGH�OD�SHUVSHFWLYD�GH�7DWVX\D��OD�SURSXHVWD�
GH�$VXQD�MRX�WHQtD�PXFKR�HVSDFLR�SDUD�FRQVLGHUDFLyQ�

6LQ�HPEDUJR��SDUHFH�TXH�VX�MXHJR�QR�IXH�WDQ�SDFtILFR�
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�6L�pO�WLHQH�VX�SURSLD�YROXQWDG��HQWRQFHV�HVD�HV�OD�UD]yQ�PiV�SRU�OD�TXH�ODV�GLVFXVLRQHV�\�
FRVDV�VLPLODUHV�VRQ�LPSRVLEOHV��$\HU�VH�RFXSy�GH�GLHFLRFKR�GH�PLV�FDPDUDGDV��£6X�FUXHO�
PDQHUD�GH�PDWDU�IXH�URPSHU�OD�SLHUQD�GH�XQR�GH�PLV�KRPEUHV�HQ�XQ�iUHD�VLQ�YXHOR�\�GHMDUOR�
HQ�HVD�FRQGLFLyQ�SDUD�TXH�PXULHUD�FRQJHODGR�

��������¢1R�SRGtD�XVDU�OD�FXUDFLyQ"�¢<�ODV�SRFLRQHV"

�(VFXFKp�TXH�ORV�TXH�SRGtDQ�XVDU�PDJLD�IXHURQ�DVHVLQDGRV SULPHUR��

3UREDEOHPHQWH�VHD�QDWXUDO�\D�TXH�HVWR�HV�VROR�XQ�MXHJR��SHUR�SDUHFtD�TXH�ORV�VKRXQHQV�
GH�D\HU� KDEtDQ� VLGR� UHYLYLGRV�GH�PDQHUD� VHJXUD��+DELHQGR�HVFXFKDGR� ODV�SDODEUDV�GH�
(XJHQH��HVR�HV�OR�~QLFR�HQ�OR�TXH�7DWVX\D�SHQVy�

�8VDU�VXV�SRFLRQHV�IXH�VX�HUURU��SHUR�DXQ�DVt��QR�HVSHUR�TXH�VHD�IDFWLEOH�XQD�GLVFXVLyQ�FRQ�
XQ�WLSR�TXH�OR�GHMy�VROR�VLQ�XQ�JROSH�ILQDO�QL�WUDWDPLHQWR�

7DWVX\D� WDPELpQ� WHQtD�DOJR�TXH�GHFLU��3HQVy�TXH�HVSHUDU� WUDWDPLHQWR�\�FRVDV VLPLODUHV�
PLHQWUDV�OR�DWDFDEDQ�XQLODWHUDOPHQWH�HUD�SHGLU�GHPDVLDGR��SHUR�VL�VXV�RSRQHQWHV�MX]JDEDQ�
TXH��XQD�FRQYHUVDFLyQ�HV�LPSRVLEOH���HQWRQFHV�QR�WHQtD�PiV�UHPHGLR�TXH�DFHSWDU�TXH�HUD�
YHUGDG�

�&RPR�OR�KDEtDPRV�DUUHJODGR��.LULWR��PL�JUXSR�OR�HVWi�KDFLHQGR�SULPHUR��

/D�SHUVRQD�FRQ�OD�TXH�HVWDED�KDEODQGR�HO�VHLQHQ�URMR�HUD�HO�VKRXQHQ�QHJUR�

³$VXQD��TXpGDWH�DWUiV��(PSXMDUQRV�KDFLD�(XJHQH�YD�HQ�FRQWUD�GH�ODV�UHJODV�

$QWH� ODV� SDODEUDV� GH� .LULWR�VKRXHQ�� $VXQD�MRX� GLR� XQ� SDVR� KDFLD� DWUiV� PLHQWUDV� OH�
DUUDQFDEDQ�HO�SHOR�GH�OD�HVSDOGD�

�7H�KDQ�KHFKR�HVSHUDU��%HOL��

<D�YHR��SDUHFH�TXH�(XJHQH�VHLQHQ�KDEtD�HVFXFKDGR�GH�ORV�VKRXQHQV�GH�D\HU�TXH�0L\XNL�
OODPy� D� 7DWVX\D2ࠕ�QLL�VDPDࠖ�� 6LQ� HPEDUJR�� HQ� HVH� FDVR� QR� KXER� XQD� UHODFLyQ� GH�
FRRSHUDFLyQ� HQWUH� (XJHQH�VHLQHQ� \� .LULWR�VKRXQHQ�� 6L� KD\� XQD� UHFRPSHQVD�� OR� PiV�
SUREDEOH�HV�TXH�VHD�XQD�UHODFLyQ�FRPSHWLWLYD��<��VLQ�HPEDUJR��IXH�PX\�FDEDOOHURVR�GH�VX�
SDUWH�GLVFXWLU�\�GHFLGLU�VXV�WXUQRV��HUD�OR�TXH�VHQWtD�7DWVX\D� (�LQFOXVR�VLQWLy�HQYLGLD��3DUD�
HOORV��SHOHDU�SUREDEOHPHQWH�HUD�VROR�XQ�MXHJR��7DWVX\D�QR�SXGR�HYLWDU�VHQWLU�XQD�LQWHQFLyQ�
VDQJULHQWD�SRU�XQ�PXQGR�TXH�VH�VHQWtD�WDQ�FHUFD�GHO�PXQGR�UHDO�SHUR�TXH�SHUPLWtD�PDWDUVH�
HQWUH�HOORV��SHUR�HVSHUDED�TXH�IXHUD�VROR�XQ PLHGR�DEVXUGR�

�/R�GLUp�GH�QXHYR��(QWUHJXH�D�*HUèU��6L�QR��

�1R��

7DWVX\D�UHFKD]y�ODV�SDODEUDV�GH�(XJHQH�VHLQHQ��6HUtD�XQD�FRVD�VL�GLMHUD��'HMD�TXH�0L\XNL�
FRQR]FD�D�)UH\���SHUR�FRPR�GLMR��(QWUHJXH�D�0L\XNL���QR�KD\�IRUPD�GH�TXH�7DWVX\D�HVWp�GH�
DFXHUGR�

3DUHFtD�TXH�(XJHQH�WDPSRFR�WHQtD�LQWHQFLyQ�GH�FRQWLQXDU�HO�GLiORJR��,QFOXVR�7DWVX\D�QR�
HVSHUDED�TXH�VXUJLHUD�XQD�GLVFXVLyQ�VHULD��6LQ�HPEDUJR��VXFHGLy�DOJR�LQHVSHUDGR�

�¢(VWiV�ELHQ�SRU�WX�FXHQWD"�
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�1R�PH�PROHVWHV�FRQ�HVRV�SULQFLSLDQWHV TXH�QL�VLTXLHUD OHV KD�FUHFLGR�HO�SHOR�WRGDYtD��£9R\�
D�GHUULEDUWH�HQ�XQD�SHOHD�XQR�FRQWUD�XQR���

(XJHQH�VHLQHQ� JROSHy� IHUR]PHQWH� D� 7DWVX\D�� 7DO� FRPR� KDEtD� SURFODPDGR� VREUH� OD�
GLIHUHQFLD�HQ�VX�HVWDGR��OD�HVJULPD�GHO�VHLQHQ�HVWDED�HQ�XQ�QLYHO�GLIHUHQWH�GH�ORV�VKRXQHQV�
GH�D\HU��,QFOXVR�OD�HVSDGD�GH�GRV�PDQRV�HQ�VXV�PDQRV�SDUHFtD�XQD�HVSDGD�VDJUDGD�~QLFD�
R�XQD�HVSDGD�PiJLFD�

3RU�RWUR�ODGR��HO�PDQJR�GH�OD�ODQ]D�FRQWUD�HO�TXH�7DWVX\D�WXYR�TXH�OXFKDU�HUD�VLPSOHPHQWH�
XQR�GH�PDGHUD�RUGLQDULR�TXH�� OHMRV�GH�WHQHU�XQ�Q~FOHR�GH�KLHUUR��QL�VLTXLHUD�WHQtD�FXHUR�
HQYXHOWR� DOUHGHGRU�� 6L� IXH� JROSHDGR� GLUHFWDPHQWH� SRU� HO� DWDTXH� FRUWDQWH� GHO� VHLQHQ��
SUREDEOHPHQWH�WHUPLQDUtD�IiFLOPHQWH�TXHEUiQGRVH�R�UHEDQiQGRVH�

7DWVX\D�QR�WHQtD�LQWHQFLyQ�GH�VHU�JROSHDGR�GLUHFWDPHQWH�SRU�XQ�DWDTXH�GH�FODVH�WDQ�SHVDGD��
&RLQFLGLHQGR�FRQ�VX�SDVR��7DWVX\D�JLUy�OD�ODQ]D��XVDQGR�VX�PDQJR�SDUD�EORTXHDU�HO�FHQWUR�
GH�OD�HVSDGD�GH�GRV�PDQRV��HYLWDQGR�XQ�FXUVR�GH�JROSH�GLUHFWR�GHO�FRUWH�OLQHDO��$SXQWDQGR�
OD�SXQWD�GH�ODQ]D�D�ORV�SLHV�GH�VX�RSRQHQWH��VH�DVHJXUy�GH�TXH�(XJHQH�QR�SXGLHUD�DVXPLU�
XQD�SRVWXUD�DGHFXDGD�

6HJ~Q�OR�TXH�KDEtD�GLFKR�HO�JUXSR�GH�VKRXQHQ�GH�D\HU��HVWDEDQ�DFRVWXPEUDGRV�D�EDWDOODV�
HQ�YXHOR��&RPR�SUXHED�GH�HVR��HO�MXHJR�GH�SLHV�GH�(XJHQH�VHLQHQ�QR�IXH�WDQ�SXOLGR�FRPR�
VX�KDELOLGDG�FRQ�OD�HVSDGD��3DUD�VHU�KRQHVWR��MX]Jy�TXH�OD�WpFQLFD�GH�(XJHQH�GH�PDQLSXODU�
XQD�HVSDGD�GHVHQYDLQDGD�HUD�PHMRU�TXH�OD�VX\D��3HUR�HQ�FXDQWR�DO�MXHJR�GH�SLHV�\�RWURV�
PRYLPLHQWRV�FRQ�ORV�SLHV�HQ�HO�VXHOR��7DWVX\D�HUD�PiV�R�PHQRV�VXSHULRU�

/D� LUULWDFLyQ�DSDUHFLy�HQ� OD�FDUD�GHO�VHLQHQ��3UREDEOHPHQWH�HVWDED�PiV�PROHVWR�SRU�QR�
SRGHU�DVXPLU�XQD�SRVWXUD�DGHFXDGD�TXH�VX�DWDTXH�SRU�QR�DOFDQ]DU�VX�REMHWLYR��$GHPiV��
7DWVX\D�HQFRQWUy�DOJR�DVt�FRPR�XQ�KiELWR�HQ�HO�HVWLOR�GH�OXFKD�GHO�VHLQHQ��(XJHQH�VHLQHQ�
WHQtD�OD�WHQGHQFLD�GH�WUDWDU�GH�HQFRQWUDU�OD�RSRUWXQLGDG�GH�FKRFDU�VXV�FXFKLOODV��R�JROSHDU�
HO�HVFXGR�GHO�RSRQHQWH�FRQ�VX�HVSDGD�

&XDQGR� 7DWVX\D� PRVWUy� LQWHQFLRQDOPHQWH� XQD� DSHUWXUD�� (XJHQH�VHLQHQ� JROSHy� FRQ� XQ�
SRGHURVR�JROSH�GH�XQD�SRVWXUD�LUUDFLRQDO�

7DWVX\D� GLR� XQ� SDVR� DWUiV�� HVTXLYy� \� OXHJR� DYDQ]y� KDFLD� HO� VKRXQHQ� FRQ� XQD� SRVWXUD�
DSDUHQWHPHQWH�LQGHIHQVD�GHVSXpV�GH�TXH�VX�HVSDGD�VH�EDODQFHDUD�KRUL]RQWDOPHQWH�

(O�VHLQHQ�URMR�VH�HFKy�D�UHtU�PLHQWUDV�VRQUHtD�DPSOLDPHQWH�

$�SHVDU�GH�VX�SRVWXUD�URWD��HO�VKRXQHQ�FRUWy�VX�HVSDGD�GH�GHUHFKD�D�L]TXLHUGD�FRQ�HO�SRGHU�
GH�XQ�VROR�EUD]R�

8QD�EDUUD� LQFOLQDGD�\�SURSHQVD��(Q�HVH�FDVR��7DWVX\D�SUREDEOHPHQWH�SRGUtD�GHWHQHUOR��
LQFOXVR�FRQ�VX�VLPSOH�ODQ]D�

6LQ�HPEDUJR��7DWVX\D�QR�EORTXHy�OD�HVSDGD�GHO�VHLQHQ�FRQ�HO�PDQJR�GH�VX�ODQ]D�

6ROWy�VX�ODQ]D�\�XVy�VX�PDQR�L]TXLHUGD�SDUD�JROSHDU�OD�PXxHFD�GHUHFKD GH�OD�HVSDGD�TXH�
VH�EDODQFHDED�

/D�HVSDGD�TXH�VXUJLy�GH�OD�PDQR�GHO�VHLQHQ�UR]y�OD�HVSDOGD�GH�7DWVX\D�

(VWR�VROR�KL]R�SHGD]RV�OD�DUPDGXUD�GH�FXHUR�GH�7DWVX\D�
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/D�HVSDGD�DOFDQ]y�GHEDMR�GH�OD�DUPDGXUD��6LQ�HPEDUJR� VL�HVWH�IXHUD�HO�PXQGR�UHDO��VROR�
KDEUtD�FRUWDGR�OD�SLHO��$�7DWVX\D�QR�OH�LPSRUWDED�XQD�KHULGD�TXH�QR�VDQJUDUD�

$O�JROSHDU�FRQ�VX�PDQR�GHUHFKD��DJDUUy�OD�PXxHFD�L]TXLHUGD�GHO�VHLQHQ�\�PRYLy�VX�SDOPD�
GHUHFKD�GHEDMR�GH�OD�EDUELOOD�GHO�RSRQHQWH�

0LHQWUDV�WLUDED�GH�VX�PDQR�GHUHFKD��7DWVX\D�SDWHy�OD�SDUWH�SRVWHULRU�GH�OD�URGLOOD�GHUHFKD�
GH�VX�RSRQHQWH�FRQ�HO�WDOyQ�GHUHFKR��JLUy�VX�FXHUSR�KDFLD�OD�L]TXLHUGD�\�HQYROYLy�OD�JUDQ�
HVWUXFWXUD�GH�(XJHQH�VHLQHQ�

8QD�YDULDFLyQ�GH�XQ�RVRWR�PDNLNRPL��/D�GLIHUHQFLD�FRQ�XQ�RVRWR�PDNLNRPL�HVWiQGDU�HUD�
SDWHDU�OD�SDUWH�SRVWHULRU�GH�OD�URGLOOD�GH�VX�RSRQHQWH�FRQ�HO�WDOyQ��HQ�OXJDU�GH�DWDFDU�FRQ�OD�
SLHUQD�\�QR�HVWDU�SHJDGR�D�VX�RSRQHQWH��/XHJR�JLUy�HO� FXHOOR�GH�VX�RSRQHQWH�PLHQWUDV�
HPSXMDED�OD�FODYtFXOD�\�JROSHy�VX�FDEH]D�KDFLD�HO�VXHOR�

&RQ� XQ� WHPEORU�� ORV� GRV� FD\HURQ� DO� VXHOR� XQR� HQFLPD� GHO� RWUR�� 7DWVX\D� HVWDED� DUULED��
PLHQWUDV� TXH� (XJHQH�VHLQHQ� DEDMR�� /D� PDQR� GHUHFKD� GH� 7DWVX\D� WRGDYtD� DJDUUDED� OD�
PDQGtEXOD�GH�(XJHQH�VHLQHQ�

1R�KDEtD�VHQVDFLyQ�GH�OD�IUDFWXUD�GH�ORV�KXHVRV�GHO�FXHOOR�

6LQ�HPEDUJR��Vt�KXER�XQD�UHDFFLyQ�

7DWVX\D�VH�SXVR�GH�SLH��(XJHQH�VHLQHQ�QR�

6HJXtD�UHVSLUDQGR��(O�VHLQHQ�DEULy�PXFKR�ORV�RMRV�\�VH�GHVPD\y�

0LHQWUDV�D~Q�HVWDED�WDQ�VLOHQFLRVR�FRPR�OD�WXPED��7DWVX\D�UHFRJLy�VX�ODQ]D�\�DSXQWy�FRQ�
VX�SXQWD�D�.LULWR�VKRXQHQ�

(O� FXHUSR� GHO� VKRXQHQ� HVWDED� HQYXHOWR� HQ� OXFHV� GH� SDUWtFXODV� HVSLULWXDOHV�
LPSHQHWUDEOHPHQWH�QHJUDV��(O�HVSDGDFKtQ�QHJUR�GHVHQYDLQy�VX�HVSDGD�

$VXQD�MRX�H[WHQGLy�VX�PDQR�KDFLD�.LULWR�VKRXQHQ��SHUR�OD�QLxD�GRUDGD�\�OD�QLxD�GH�FDEHOOR�
URVDGR�OD�GHWXYLHURQ�

3DUD�QR�WURSH]DU�FRQ�HO�GHUUXPEDGR�(XJHQH�VHLQHQ��7DWVX\D�VH�PRYLy�GLH]�SDVRV�PLHQWUDV�
HVWDED�HQ�XQD�SRVWXUD�GH�KDQPL�

.LULWR�VKRXQHQ�VLJXLy�D�7DWVX\D�FRQ�SDVR�FDXWHORVR�

7DWVX\D�GHMy�GH�PRYHUVH�\�.LULWR�VKRXQHQ�GHMy�GH�PRYHUVH�

$O�PRPHQWR�VLJXLHQWH��.LULWR�VKRXQHQ�VH�HQIUHQWy�D�7DWVX\D�\�FDUJy�D�XQD�YHORFLGDG�TXH�
7DWVX\D�QL�VLTXLHUD�SRGtD�VHJXLU�FRQ�VXV�RMRV�

7DWVX\D�LQPHGLDWDPHQWH�VH�GLR�FXHQWD�GH�TXH�KDEtD�VXEHVWLPDGR�OD�YHUGDGHUD�IXHU]D�GHO�
VKRXQHQ�

(VWH�VKRXQHQ�HUD�IXHUWH�
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6X�KDELOLGDG�FRQ�XQD�HVSDGD�HUD�LQHTXtYRFDPHQWH�PHMRU�TXH�OD�WpFQLFD�GH�PDQHMR�GH�OD�
ODQ]D�GH�7DWVX\D�

1R�WHQtD�HO�MXHJR�GH�SLHV�GH�PDOD�FDOLGDG�GH�(XJHQH�VHLQHQ�

6X�HVJULPD�FDUHFtD�GH�GHVRUGHQ��FRPR�VL�KXELHUD�HVWDGR�EODQGLHQGR�XQD�HVSDGD�WRGRV�ORV�
GtDV�SRU�TXLpQ�VDEH�FXiQWRV�DxRV�

/R�TXH�KL]R�TXH�ORV�RMRV�GH�7DWVX\D�VH�DEULHUDQ�PiV�IXH�OD�YHORFLGDG�GH�FRUWH�VREUHKXPDQR�
TXH�FRLQFLGtD�FRQ�VX�HVSDGD�TXH�D�YHFHV�EULOODED��1R��HVWDED�FRPSOHWDPHQWH�PiV�DOOi�GHO�
OtPLWH�GH�XQD�YHORFLGDG�TXH�ORV�KXPDQRV�SRGtDQ�DOFDQ]DU��/D�UD]yQ�SRU�OD�FXDO�VX�RSRQHQWH�
QR�SXGR�KDFHU�XQ�FRUWH�OR�VXILFLHQWHPHQWH�SURIXQGR�FRPR�SDUD�DOFDQ]DU�VX�KXHVR�IXH TXH��
7DWVX\D� SUHGLMR� HO� PRYLPLHQWR� GH� VX� RSRQHQWH� \� OR� HYDGLy� DQWHV� GH� TXH� OD� HVSDGD�
FRPHQ]DUD�D�JROSHDUOR��&XDQGR�XQD�HVSDGD�EULOODED��VX�SXQWHUtD�QR�FDPELDUtD�HQ�HO�FDPLQR��
\�GHVSXpV�GH�TXH�HO�VKRXQHQ�VH�EDODQFHDUD�FRQ�VX�HVSDGD�D�XQD�YHORFLGDG�VREUHKXPDQD��
VX�PRYLPLHQWR�VH�GHWXYR�WHPSRUDOPHQWH�

6LQ� HPEDUJR�� LQFOXVR� VL� 7DWVX\D� OR� OODPDUD� XQ� SHUtRGR� GH� ULJLGH]�� QR� SRGUtD� XVDU� HVD�
DSHUWXUD��(VR�IXH�SRUTXH�LQFOXVR�VL�FRPHQ]y�D�HVTXLYDU�DQWHV�GH�VHU�JROSHDGR�SRU�OD�HVSDGD��
QXQFD�SRGUtD�HVSHUDU�HYLWDUOR�SRU�FRPSOHWR�

<D�QR�WHQtD�WLHPSR�SDUD�HOHJLU�XQ HQIRTXH��,QFOXVR�HO�GDxR�LQIOLJLGR�SUREDEOHPHQWH�HVWDED�
FHUFD�GHO�OtPLWH��/D�HVSDGD�GHO�HVSDGDFKtQ�QHJUR����EULOODED�

7DWVX\D�OR�LQWHUFHSWy�FRQ�HO�PDQJR�GH�VX�ODQ]D�

-XVWR�DQWHV�GH�TXH�OD�FXFKLOOD�URPSLHUD�OD�ODQ]D��7DWVX\D�XWLOL]y�OD�IOH[LyQ�GHO�PDQJR��SHUR�
IXH�HQYLDGR�YRODQGR�XQD�JUDQ�GLVWDQFLD�KDFLD�DWUiV�

8Q�FDUWXFKR�YLUWXDO�\D�HVWDED�FRQILJXUDGR�

�3UHGHWHUPLQDGR��FDUJDU��

6RVWHQLHQGR�OD�ODQ]D�HQ�VX�PDQR�GHUHFKD��7DWVX\D�DSXQWy�VX�GHGR�tQGLFH�L]TXLHUGR�KDFLD�
HO�HVSDGDFKtQ�QHJUR�

8QD�SDUWtFXOD�GH�SHQVDPLHQWR�YLVXDOL]DGD EDOD�GLVSDUDGD�D�.LULWR�VKRXQHQ�

(O�VKRXQHQ�UHWRUFLy�VX�FXHUSR�FRQ�UHIOHMRV�LQFUHtEOHV�

/D�SDUWtFXOD�GH�SHQVDPLHQWR�GH�JROSH�IDQWDVPD EDOD�UR]y�HO�FRVWDGR�GHO�VKRXQHQ�\�UDVJy�
VX�URSD�

8QD�VHJXQGD�EDOD�IXH�FDUJDGD�HQ�OD�SXQWD�GH�ORV�GHGRV�GH�7DWVX\D�

(O�VKRXQHQ�EODQGLy�VX�HVSDGD�

7DWVX\D� GLVSDUy�3KDQWRP�%ORZ�ʊʊ�\� OD� HVSDGD� GH�.LULWR�VKRXQHQ� FRUWy� \� DWUDYHVy� OD�
3DUWtFXOD�GHO�3HQVDPLHQWR EDOD�

(Q�OD�HVFHQD�LQHVSHUDGD��7DWVX\D�VH�SXVR�UtJLGR�

(O�HVSDGDFKtQ�QHJUR�FDUJy�IHUR]PHQWH�

7DWVX\D�WLUy�LQFRQVFLHQWHPHQWH�VX�ODQ]D�FRQ�VX�PDQR�GHUHFKD�KDFLD�VX�KRPEUR�
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&XDQGR�HO�VKRXQHQ�GHVDWy�VX�EULOODQWH�DWDTXH�GH�EDUUD��7DWVX\D�QRWy�TXH�KDEtD�XQD�UHJOD�
ILMD�

(O�PRYLPLHQWR�MXVWR�DQWHV�GH�TXH�OD�HVSDGD�FRPHQ]DUD�D�EULOODU�HUD�VLHPSUH�HO�PLVPR�

1R�VLJQLILFDED�TXH�HO�DWDTXH�GH�FRUWH�EULOODQWH�YHQGUtD�GH�OD�PLVPD�SRVWXUD�

'HSHQGH�GHO� MXHJR�GH�DUPDV�UHVSHFWLYR��SHUR�HO�PRYLPLHQWR� LQLFLDO� IXH�SUiFWLFDPHQWH�HO�
PLVPR�

/D�UD]yQ�SRU�OD�FXDO�7DWVX\D�QR�KDEtD�VXIULGR�KHULGDV�IDWDOHV�GHELGR�D�OD�YHORFLGDG�GH�OD�
HVSDGD�TXH�HVWDED�SRU�HQFLPD�GHO�OtPLWH�GH�ORV�KXPDQRV�HUD�TXH�KDEtD�YLVWR�HVD�UHJOD�HQ�
XQD�HWDSD�WHPSUDQD�

3DUD�GHVFXEULU�TXp�KDFHU��7DWVX\D�QR�WXYR�PiV�UHPHGLR�TXH�DSUHQGHU�REVHUYDQGR�D�VX�
RSRQHQWH�

(VWDED� GHVHVSHUDGR� \�� DO� PLVPR� WLHPSR�� EDVDGR� HQ� XQ� FiOFXOR� HVSHUDQ]DGRU� GH� TXH��
LQFOXVR�VL�ODV�SRVLELOLGDGHV�HUDQ�HVFDVDV��SRGUtD�VHU�FDSD]�GH�IUHQDU�HO�SUy[LPR�DWDTXH��OR�
TXH�SUREDEOHPHQWH�VHUtD�LPSRVLEOH�GH�PDQHMDU�GH�RWUD�PDQHUD�

8QD�H[SUHVLyQ GH�VRUSUHVD�DSDUHFLy�HQ�ORV�RMRV�GHO�HVSDGDFKtQ�QHJUR�

$�SHVDU�GH�SHUGHU�HO�HTXLOLEULR��.LULWR�VKRXQHQ�DVXPLy�XQD�SRVWXUD��FRQ�VX�PDQR�L]TXLHUGD�
KDFLD�DGHODQWH��\�VX�PDQR�GHUHFKD�PRYLHQGR�VX�HVSDGD�KDFLD�VX�KRPEUR�

/D�HVSDGD�GHO�VKRXQHQ�EULOODED�HQ�XQ�SURIXQGR�FRORU�FDUPHVt�

7DWVX\D�QR�VH�GLR�FXHQWD�

4XH�VX�SURSLD�ODQ]D�WDPELpQ�HVWDED�FXELHUWD�SRU�OD�PLVPD�OX]�

7DWVX\D�HPSXMy�VX�ODQ]D�

'HVSXpV�GH�XQ�VLPSOH�UHWUDVR��HO�VKRXQHQ�HPSXMy�VX�HVSDGD�

/D� ODQ]D�GH�7DWVX\D�\� OD�HVSDGD�GH�.LULWR�VKRXQHQ� OOHJDURQ�DO� FXHUSR�GH�VX� UHVSHFWLYR�
RSRQHQWH�DO�PLVPR�WLHPSR�

/D�ODQ]D�GH�7DWVX\D�DWUDYHVy�HO�KRPEUR�L]TXLHUGR�GH�.LULWR�VKRXQHQ�

0LHQWUDV�TXH�OD�HVSDGD�GH�.LULWR�DWUDYHVy�HO�SHFKR�GH�7DWVX\D�

6H�HVFXFKy�XQ�FKLOOLGR�DJXGR�

&RQ�OD�HVSDGD�WRGDYtD�SHUIRUDQGR�VX�SHFKR��7DWVX\D�PLUy�SRU�HQFLPD�GHO�KRPEUR�

6LQ�GDUVH�FXHQWD��0L\XNL�VH�DVRPy�SRU�OD�HQWUDGD�GH�OD�PDQVLyQ�

$XQTXH� IXH�XQ�PLODJUR�TXH�QR�PXULHUD�GH� LQPHGLDWR��HVR� LQVWDQWiQHDPHQWH�\D�QR� WXYR�
LPSRUWDQFLD�

(O�KHUPRVR�URVWUR�GH�0L\XNL�HVWDED�GHIRUPDGR�SRU�OD�DQJXVWLD�

/D�UD]yQ�SRU�OD�FXDO�VX�KHUPDQD�KL]R�WDO�H[SUHVLyQ�IXH�OD�HOLPLQDFLyQ�GH�VX�KHUPDQR�PD\RU�

&RQ�VX�FRQFLHQFLD�GHVYDQHFLpQGRVH��7DWVX\D�UHXQLy�OR�~OWLPR�GH�VX�IXHU]D�
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/D�UHG�HOHFWUyQLFD�TXH�VH�HQWUHOD]y�FRQ�SDUWtFXODV�GH�SHQVDPLHQWR \�SDUWtFXODV�GH�HVStULWX�

,QWHUYLQLHQGR�HQ�HVD�HVWUXFWXUD��7DWVX\Dࠕ�'HVFRPSXVRࠖ HVWH�PXQGR�

'HVGH�WRGDV�ODV�GLUHFFLRQHV��SRGtD�HVFXFKDU�VRQLGRV�FRPR�VL�FLHQWRV�GH�REMHWRV�GH�YLGULR�
VH�URPSLHUDQ�

(VWD�YH]��OD�FRQFLHQFLD�GH�7DWVX\D�IXH�DEVRUELGD�SRU�OD�RVFXULGDG�������

ᶻᶻᶻ

��������L�VDPD��2QLL�VDPD��2QLL�VDPD��

/D�HQFDQWDGRUD�YR]�GH�VX�KHUPDQD�OR�OODPy�GHVHVSHUDGDPHQWH�

3DUD�UHVSRQGHU�D�HVD�YR]��7DWVX\D�UHFXSHUy�VX�FRQFLHQFLD�GHO�IRQGR�GH�OD�RVFXULGDG�

�0L\XNL��������1R�OORUHV��

�2QLL�VDPD��£JUDFLDV�D�'LRV��

+DELHQGR�GLFKR�HVR��0L\XNL�DEUD]y�D�7DWVX\D�

0LHQWUDV�GHWHQtD�HO�FXHUSR�GH�VX�KHUPDQD��7DWVX\D�PLUy�D�VX�L]TXLHUGD�\�GHUHFKD�

(VWD�HUD�VX�KDELWDFLyQ��HQ�VX�SURSLD�FDVD�

9HVWLGR�FRQ�VX�URSD�GH�GRUPLU��7DWVX\D�VH�ULQGLy�DQWH�0L\XNL��YHVWLGR�GH�PDQHUD�VLPLODU�FRQ�
URSD�GH�GRUPLU��DEUD]iQGROR�

/RV�Q~PHURV� YLVLEOHV�HQ� OD� SDQWDOOD� GH� OD� SDUHG�HUDQ�GHO� GtD� VLJXLHQWH�GH� OD� IHFKD�TXH�
UHFRUGDED�

0LUiQGROR�REMHWLYDPHQWH��HVWDED�GXUPLHQGR�FRPR�VLHPSUH��\�GHVSHUWDQGR�FRPR�VLHPSUH�

�0H�KH�TXHGDGR�GRUPLGR��HK����¢3RGUp�OOHJDU�DO�HQWUHQDPLHQWR�PDWXWLQR"�

�&DUD\�������RK�W~��2QLL�VDPD��

$�OD�YR]�GH�7DWVX\D��0L\XNL�OH�GLMR�PLHQWUDV�OR�DEUD]DED�FRQ�XQD�VRQULVD�PLHQWUDV�OORUDED�

�0L\XNL�������7DPELpQ�OR�YLVWH��¢YHUGDG"�

$�SHVDU�GH�H[SUHVDU�HVD�SUHJXQWD��HVWDUtD�PLQWLHQGR�VL�GLMHUD�TXH�QR�GXGDED�

6LQ�HPEDUJR��WDPSRFR�SRGtD�GHMDU�TXH�WHUPLQDUD�VLQ�SUHJXQWDU�HVR�

�««6t��2QLL�VDPD��HQ�HVH�PRPHQWR��0L\XNL�SHQVy�TXH�VX�FRUD]yQ�LED�D�GHWHQHUVH��������

�(VD�QR�HUD�OD�UHDOLGDG��7H�GDV�FXHQWD�GH�HVR��¢YHUGDG"

0LHQWUDV�DFDULFLDED�VXDYHPHQWH�HO�FDEHOOR�GH�0L\XNL��7DWVX\D�GLMR�HVR�SDUD�FDOPDUOD�

6LQ�HPEDUJR��0L\XNL�QR�GHMy�GH�DEUD]DU�D�7DWVX\D�
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��������%XHQR��HVWi�ELHQ��

+DEODQGR� GH� HVR�� 0LQDPL� HVWDED� GH� FDPLQR� D� FDVD� HQ� HVWH� PRPHQWR�� 1DGLH� ORV�
LQWHUUXPSLUtD�

3RU�XQ�WLHPSR��7DWVX\D�SHUPLWLy�TXH�VX�KHUPDQD�KLFLHUD�OR�TXH�TXLVLHUD��7DWVX\D�FRPHQ]y�
D�SHQVDU�HQ�HO�PLVWHULRVR�VXHxR�GH�OD�QRFKH�DQWHULRU��DXQTXH�QR�HUD�XQ�PHGLR�SDUD�GHVYLDU�
VX�DWHQFLyQ�GH�ODV�H[WUHPLGDGHV�VXDYHV�\�IOH[LEOHV�GH�0L\XNL�

,QLFLDOPHQWH��VREUH�ORV�VHQWLGRV��6REUH�OD�WHRUtD�GH�TXH�XQ�PXQGR�GH�UHDOLGDG�YLUWXDO�FUHDGR�
FRQ�WHFQRORJtD�HOHFWUyQLFD�VH�IXVLRQy�FRQ�XQ�PXQGR�GH�VXHxRV�GH�UHDOLGDG�YLUWXDO�IRUPDGR�
SRU�SDUWtFXODV�HVSLULWXDOHV��$FHUFD�GH�OD�SRVLELOLGDG�GH�XQD�WHFQRORJtD�TXH�LQWHUILHUH�FRQ�ODV�
SDUWtFXODV�GH�DOFRKRO�XWLOL]DQGR�OD�HOHFWUyQLFD�

6LQ�HPEDUJR��HQ�SRFR�WLHPSR�OD�DWHQFLyQ�GH�7DWVX\D�VH�FHQWUy�HQ�OD�EDWDOOD�GH�DQRFKH�

/D�EDWDOOD�D�PXHUWH�FRQ�HO�HVSDGDFKtQ�QHJUR��6LQWLy�TXH�KDEtD�SDVDGR�PXFKR�WLHPSR�GHVGH�
TXH�OR�OOHYDURQ�D�XQD�HVTXLQD�FRPR�HVD��<�UHFRUGy�FyPR��EDMR�HVD�SUHVLyQ��VX�FRUD]yQ�ODWtD�
HQ�HVD�EDWDOOD�GH�HVSDGDV�\�PDJLD�

�6L�HVR�IXHUD�VROR�XQ�MXHJR�DGPLQLVWUDGR�HQ�HVWH�PXQGR��HQWRQFHV�SUREDEOHPHQWH�KDEUtD�
XQD�RSRUWXQLGDG�GH�GHVDILDU�D�HVH�VKRXQHQ�SRU�YHQJDQ]D�������

'HVDIRUWXQDGDPHQWH�� IXH� DUUDVWUDGR� D� HVH� PXQGR� LUUD]RQDEOH� GRV� YHFHV� DKRUD�� SHUR�
SUREDEOHPHQWH�QR�VHUtD�PDOR�VL�SXGLHUD�FRQVHJXLU�XQD�UHYDQFKD�FRQ�pO��7DWVX\D�VLQWLy�HVWRV�
SHQVDPLHQWRV�FRQIOLFWLYRV�

ʊʊ�$IRUWXQDGDPHQWH�R�GHVDIRUWXQDGDPHQWH��OD�RSRUWXQLGDG�GH�WHQHU�XQD�UHYDQFKD�HQ�HVH�
PXQGR�QXQFD� OOHJy��$O� ILQDO��7DWVX\D�\�0L\XNL� QR� LGHQWLILFDURQ� OD� YHUGDGHUD� IRUPD�GH� OD�
5HOLTXLD�TXH�OHV�PRVWUy�HVH�VXHxR�

)LQ�


