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� ���9LVWRV�SRU�Pt��$/)2162�È/9$5(=�%8<//$�1$+$552��0DJLVWUDGR�GHO�-X]JDGR
GH� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR� 1~PHUR� �� GH� %LOEDR�� ORV� DXWRV� GHO� UHFXUVR� FRQWHQFLRVR
DGPLQLVWUDWLYR�RUGLQDULR� Q�� ���������� VHJXLGR� D� LQVWDQFLD� GH� OD�/$55$%,=.(5�(/.$57($
$)(&7$'26� 3$8�� UHSUHVHQWDGD� SRU� OD� SURFXUDGRUD� '�� ,VDEHO� 6RItD� 0DUGRQHV� &XELOOR� \
GHIHQGLGD�SRU�HO�OHWUDGR�'��-RVp�(VQDROD�+HUQiQGH]��IUHQWH�DO�$<817$0,(172�'(�081*,$�
UHSUHVHQWDGR� SRU� HO� SURFXUDGRU� '�� *HUPiQ� 2UV� 6LPyQ� \� GHIHQGLGR� SRU� HO� OHWUDGR� '�� ÏVFDU
*RLWLVROR�*DUFtD�� LQWHUYLQLHQGR� HQ� FDOLGDG�GH� FRGHPDQGDGD� OD� -817$�'(�&21&(57$&,Ï1
'(/�6(&725�5(6,'(1&,$/�%���/$55$%,=.(5�081*,$��UHSUHVHQWDGD�SRU�HO�SURFXUDGRU
'��*HUPiQ�2UV�6LPyQ�\�GHIHQGLGD�SRU�HO�OHWUDGR�'��-DYLHU�&XHYDV�6RODJDLVWXD��HQ�UHODFLyQ�FRQ
�L�� HO� 'HFUHWR� GH� OD� $OFDOGtD� GHO� $\XQWDPLHQWR� GH� 0XQJLD� GH� GRFH� GH� MXQLR� GH� ����� TXH
GHFODUDED�OD�LQDGPLVLELOLGDG�SRU�IDOWD�GH�OHJLWLPDFLyQ�GHO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�IUHQWH
DO�'HFUHWR�GH�RFKR�GH�HQHUR�GH������TXH�DSUREDED�GHILQLWLYDPHQWH�HO�³GRFXPHQWR�GH�DGDSWDFLyQ
GHO�SUR\HFWR�GH�XUEDQL]DFLyQ�GH�/DUUDEL]NHU�DO�WH[WR�UHIXQGLGR�GHO�SUR\HFWR�GH�UHSDUFHODFLyQ�GHO
VXHOR� XUEDQR� QR� FRQVROLGDGR� GH� /DUUDEL]NHU´�� DVt� FRPR� FRQWUD� HO� SURSLR� 'HFUHWR� GH� RFKR� GH
HQHUR�GH��������LL��HO�'HFUHWR�GH�OD�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�0XQJLD�GH�GRFH�GH�MXQLR�GH
����� TXH� GHFODUDED� OD� LQDGPLVLELOLGDG� SRU� IDOWD� GH� OHJLWLPDFLyQ� GHO� UHFXUVR� GH� UHSRVLFLyQ
LQWHUSXHVWR�IUHQWH�DO�'HFUHWR�GH�YHLQWLRFKR�GH�GLFLHPEUH�GH������TXH�DSUREDED�GHILQLWLYDPHQWH
HO� ³GRFXPHQWR� FRPSOHPHQWDULR� GH� DQiOLVLV� GHVJORVDGR� GHO� SUR\HFWR� GH� XUEDQL]DFLyQ
/DUUDEL]NHU´��DVt�FRPR�FRQWUD�HO�SURSLR�'HFUHWR�GH����GH�GLFLHPEUH�GH��������LLL���HO�'HFUHWR�GH
OD�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�0XQJLD�GH����GH�MXOLR�GH������SRU�HO�TXH�VH�DSUXHED�HO�WH[WR
UHIXQGLGR�GHO�SUR\HFWR�GH�8UEDQL]DFLyQ�GH�/DUUDEL]NHU�SUHVHQWDGR�SRU�OD�-XQWD�GH�&RQFHUWDFLyQ
GHO� 6HFWRU�5HVLGHQFLDO� GH�/DUUDEL]NHU�� KH� YHQLGR� D� GLFWDU� OD� SUHVHQWH� VHQWHQFLD� D� SDUWLU� GH� ORV
VLJXLHQWHV
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3ULPHUR���(O�GtD�YHLQWLWUpV�GH�MXOLR�GH������WXYR�HQWUDGD�HQ�HO�'HFDQDWR�GH�%LOEDR�HVFULWR�GH�OD
SURFXUDGRUD� 6UD�� 0DUGRQHV� &XELOOR� HQ� UHSUHVHQWDFLyQ� GH� OD� HQWLGDG� /DUUDEL]NHU� (ONDUWHD
$IHFWDGRV�3$8�SRU�HO�TXH�VH�LQWHUSRQtD�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�FRQWUD��L��HO�'HFUHWR
GH� OD� $OFDOGtD� GHO� $\XQWDPLHQWR� GH� 0XQJLD� GH� GRFH� GH� MXQLR� GH� ����� TXH� GHFODUDED� OD
LQDGPLVLELOLGDG�SRU�IDOWD�GH�OHJLWLPDFLyQ�GHO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�IUHQWH�DO�'HFUHWR
GH� RFKR� GH� HQHUR� GH� ����� TXH� DSUREDED� GHILQLWLYDPHQWH� HO� ³GRFXPHQWR� GH� DGDSWDFLyQ� GHO
SUR\HFWR� GH� XUEDQL]DFLyQ� GH� /DUUDEL]NHU� DO� WH[WR� UHIXQGLGR� GHO� SUR\HFWR� GH� UHSDUFHODFLyQ� GHO
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VXHOR� XUEDQR� QR� FRQVROLGDGR� GH� /DUUDEL]NHU´�� DVt� FRPR� FRQWUD� HO� SURSLR� 'HFUHWR� GH� RFKR� GH
HQHUR�GH�������\��LL��HO�'HFUHWR�GH�OD�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�0XQJLD�GH�GRFH�GH�MXQLR�GH
������HQ�UHDOLGDG��HV�GH�IHFKD����GH�PD\R�GH�������TXH�GHFODUDED�OD�LQDGPLVLELOLGDG�SRU�IDOWD�GH
OHJLWLPDFLyQ�GHO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�IUHQWH�DO�'HFUHWR�GH�YHLQWLRFKR�GH�GLFLHPEUH
GH������TXH�DSUREDED�GHILQLWLYDPHQWH�HO�³GRFXPHQWR�FRPSOHPHQWDULR�GH�DQiOLVLV�GHVJORVDGR�GHO
SUR\HFWR�GH�XUEDQL]DFLyQ�/DUUDEL]NHU´��DVt�FRPR�FRQWUD�HO�SURSLR�'HFUHWR�GH����GH�GLFLHPEUH�GH
������UHFXUVR�WXUQDGR�D�HVWH�-X]JDGR�\�DGPLWLGR�D� WUiPLWH�SRU�GHFUHWR�GH�YHLQWLVpLV�GH�MXOLR�GH
�����

6HJXQGR��� &RQ� IHFKD� FLQFR� GH� VHSWLHPEUH� GH� ����� WXYR� HQWUDGD� HVFULWR� GHO�PLVPR� UHFXUUHQWH
LQWHUHVDQGR� OD�DPSOLDFLyQ�GHO� UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�DO�'HFUHWR�GH� OD�$OFDOGtD�GHO
$\XQWDPLHQWR�GH�0XQJLD�GH����GH� MXOLR�GH������SRU� HO�TXH� VH� DSUXHED�HO� WH[WR� UHIXQGLGR�GHO
SUR\HFWR� GH� 8UEDQL]DFLyQ� GH� /DUUDEL]NHU� SUHVHQWDGR� SRU� OD� -XQWD� GH� &RQFHUWDFLyQ� GHO� 6HFWRU
5HVLGHQFLDO�GH�/DUUDEL]NHU��DPSOLDFLyQ�DFRUGDGD�SRU�DXWR�GH�RQFH�GH�VHSWLHPEUH�GH�����

7HUFHUR���3RU�GLOLJHQFLD�GH�RUGHQDFLyQ�GH����GH�QRYLHPEUH�GH������VH�WXYR�SRU�SHUVRQDGR�HQ�HO
SURFHGLPLHQWR� DO� SURFXUDGRU�6U��2UV�6LPyQ� HQ� UHSUHVHQWDFLyQ�GH� OD� -XQWD� GH�&RQFHUWDFLyQ�GHO
VHFWRU�UHVLGHQFLDO�%���/DUUDEL]NHU�GH�0XQJLD�

&XDUWR��� 5HFDEDGR� HO� FRUUHVSRQGLHQWH� H[SHGLHQWH� DGPLQLVWUDWLYR�� VH� SUHVHQWy� HO� HVFULWR� GH
GHPDQGD�HQ�IHFKD�WUHLQWD�\�XQR�GH�HQHUR�GH�������HQ�OD�TXH�VH�LQVWDED�GHO�-X]JDGR�HO�GLFWDGR�GH
XQD�VHQWHQFLD�TXH�DFRUGDUD�OD�QXOLGDG�GH�ORV�DFWRV�UHFXUULGRV�

4XLQWR���'DGR�WUDVODGR�D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD��SURFHGLy�D�FRQWHVWDU�UHSUHVHQWDGD�SRU�HO
SURFXUDGRU� 6U�� 2UV� 6LPyQ�� SRU� HVFULWR� GH� GLHFLVLHWH� GH� MXQLR� GH� ������ HQ� WDQWR� OD� SDUWH
FRGHPDQGDGD�KL]R�OR�SURSLR�SRU�HVFULWR�GH�WUHLQWD�GH�MXOLR�GH������

6H[WR���&RQ�IHFKD�YHLQWLVpLV�GH�RFWXEUH�GH������VH�GLFWy�DXWR�DFRUGDQGR�UHFLELU�HO�SURFHGLPLHQWR
D�SUXHED�\�DGPLWLHQGR�D�OD�SDUWH�DFWRUD�SUXHED�GRFXPHQWDO��LQWHUURJDWRULR�GH�OD�$GPLQLVWUDFLyQ
GHPDQGDGD�\�SHULFLDO�HQ�OD�SHUVRQD�GH�'��ÏVFDU�*yPH]�0DGUD]R��DO�$\XQWDPLHQWR�GH�0XQJLD�VH
DGPLWLy� SUXHED� GRFXPHQWDO�� D� OD� FRGHPDQGDGD�� SUXHED� GRFXPHQWDO�� LQWHUURJDWRULR� GH� OD
GHPDQGDQWH�\�WHVWLILFDO�GH�'��-XDQ�0DUFR�/R]DQR��ILMiQGRVH�FRPR�IHFKD�SDUD�OD�SUiFWLFD�HO�GtD���
GH�IHEUHUR�GH������

4XLQWR���(Q�OD�IHFKD�VHxDODGD�VH�SUDFWLFy�OD�WRWDOLGDG�GH�OD�SUXHED��D�H[FHSFLyQ�GH�LQWHUURJDWRULR
GH�OD�SDUWH�GHPDQGDQWH�SRU�UHQXQFLD�GH�OD�SURSRQHQWH��VRPHWLGD�D�OD�FRQVLGHUDFLyQ�GH�ODV�SDUWHV
OD� SHUWLQHQFLD� GH� FLWDU� FRPR� WHVWLJR� D� OD� 6HFUHWDULD� GHO� $\XQWDPLHQWR�� '�� $UDQ]D]X� *DUFtD
6iQFKH]��DO�SDUWH�DFWRUD�DVXPLy�OD�SUXHED�FRPR�SURSLD��FLWiQGRVH�SDUD�VX�SUiFWLFD�HO�GtD�FLQFR�GH
PDU]R�GH������

6H[WR���(PSOD]DGDV�ODV�SDUWHV�SDUD�OD�IRUPXODFLyQ�GH�FRQFOXVLRQHV�HVFULWDV��\�XQD�YH]�YHULILFDGR
HO�WUiPLWH��SRU�GLOLJHQFLD�GH�RUGHQDFLyQ�GH�RQFH�GH�PD\R�GH�������TXHGDURQ�ORV�DXWRV�YLVWRV�SDUD
VHQWHQFLD�
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3ULPHUR���'H�ODV�UHVROXFLRQHV�UHFXUULGDV�\�ORV�PRWLYRV�GH�LPSXJQDFLyQ

� /D� SDUWH� UHFXUUHQWH�� OD� HQWLGDG� /DUUDEL]NHU� (ONDUWHD� $IHFWDGRV� 3$8�� LPSXJQD� YDULRV
'HFUHWRV� GH� OD� $OFDOGtD� GHO� $\XQWDPLHQWR� GH� 0XQJLD�� GRV� GH� HOORV� SRU� FXHVWLRQHV� IRUPDOHV
�LQDGPLVLyQ�GH�UHFXUVRV�GH�UHSRVLFLyQ�SRU�IDOWD�GH�OHJLWLPDFLyQ��\�RWUR�GH�IRQGR��DSUREDFLyQ�HO
WH[WR� UHIXQGLGR� GHO� SUR\HFWR� GH� 8UEDQL]DFLyQ� GH� /DUUDEL]NHU� SUHVHQWDGR� SRU� OD� -XQWD� GH
&RQFHUWDFLyQ�GHO�6HFWRU�5HVLGHQFLDO�GH�/DUUDEL]NHU��SRU�OR�TXH��GDGD�OD�GLVWLQWD�QDWXUDOH]D�GH�ORV
GRV�SULPHURV�HQ�FRQWUDSRVLFLyQ�FRQ�HO�WHUFHUR��KDQ�GH�VHU�DERUGDGRV�GH�IRUPD�LQGHSHQGLHQWH�

� 5HVSHFWR�GH�ORV�'HFUHWRV�TXH�LQDGPLWHQ�UHFXUVRV�GH�UHSRVLFLyQ�SRU�IDOWD�GH�OHJLWLPDFLyQ�
OR�FLHUWR�HV�TXH�ODV�DOHJDFLRQHV�GH�OD�UHFXUUHQWH�VRQ�SRU�PRWLYRV�GH�IRQGR��\�QR�HQ�SXULGDG�VREUH
HO� REMHWR� GH� ORV� GHFUHWRV�� FX\D� SDUWH� GLVSRVLWLYD� UHVXHOYH� LQDGPLWLU� ORV� UHFXUVRV� SRU� IDOWD� GH
OHJLWLPDFLyQ��OD�SUHVHQWH�VHQWHQFLD�VH�WLHQH�TXH�OLPLWDU�D�GHFODUDU�FRUUHFWDPHQWH�LQDGPLWLGRV�R�QR
ORV� UHFXUVRV� SODQWHDGRV�� VLHQGR� TXH� HQ� HO� SULPHU� FDVR� VH� GHVHVWLPDUi� HO� FRQWHQFLRVR� \� HQ� HO
VHJXQGR�� VH� GHYROYHUiQ� ORV� UHFXUVRV� DGPLQLVWUDWLYRV� DO� $\XQWDPLHQWR� GH� 0XQJLD� SDUD�� TXH
DGPLWLHQGR�ORV�PLVPRV��UHVXHOYD�VREUH�HO�IRQR�GH�OD�FXHVWLyQ�SODQWHDGD�

� (Q�WDO�VHQWLGR��OD�FRQWHVWDFLyQ�D�OD�GHPDQGD�SRU�SDUWH�GHO�$\XQWDPLHQWR�VH�RSRQHQ�FDXVDV
GH�LQDGPLVLELOLGDG�FRPR�LQYDOLGH]�GHO�DSRGHUDPLHQWR�DSXG�DFWD�RWRUJDGR�D�OD�SURFXUDGRUD�GH�OD
SDUWH� UHFXUUHQWH�� LQLPSXJQDELOLGDG� GHO� 'HFUHWR� GH� ��� GH� PD\R� GH� ����� H� LQH[LVWHQFLD� GHO
GRFXPHQWR� DFUHGLWDWLYR� GH� OD� UHSUHVHQWDFLyQ� FRQ� HO� HVFULWR� GH� DPSOLDFLyQ� GHO� UHFXUVR� IUHQWH� DO
'HFUHWR�GH����GH�MXOLR�GH������

� (Q�FXDQWR�DO�IRQGR�UHIHULGR�D�ORV�GRV�SULPHURV�GHFUHWRV�UHFXUULGRV��ORV�TXH�LQDGPLWHQ�ORV
UHFXUVRV� GH� UHSRVLFLyQ� SRU� IDOWD� GH� OHJLWLPDFLyQ��� VH� VHxDOD� TXH� ODV� SHUVRQDV� ItVLFDV� TXH
LQWHUSXVLHURQ�ORV�UHFXUVRV�DGPLQLVWUDWLYRV�FDUHFtDQ�GH�FRPSHWHQFLD�SDUD�HOOR��HQ�HO�SULPHUR�GH�ORV
FDVRV�SRUTXH�DO�VHU�UHTXHULGR�HO�6U��)HUQiQGH]�&DUELxDQR�SDUD�DSRUWDU�DFXHUGR�DGRSWDGR�SRU� OD
DVRFLDFLyQ�D�OD�TXH�GHFtD�UHSUHVHQWDU�HQ�HO�TXH�VH�DFUHGLWDVH�TXH�HUD�SUHVLGHQWH�GH�OD�PLVPD��VH
SUHVHQWy� XQ� DFXHUGR� DGRSWDGR� HQ� IHFKD� ��� GH� HQHUR� GH� ����� TXH� \D� KDEtD� VLGR� DSRUWDGR
DQWHULRUPHQWH�MXQWR�FRQ�HO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�HO�XQR�GH�PDU]R�GH�������SHUR�VLQ
DSRUWDU�GRFXPHQWR�SRVWHULRU�TXH�DFUHGLWH�TXH�IXH�UHHOHJLGR�3UHVLGHQWH��VLHQGR�TXH�OD�GXUDFLyQ�GHO
FDUJR��GH�DFXHUGR�FRQ�ORV�HVWDWXWRV�GH�OD�DVRFLDFLyQ��HV�GH�XQ�DxR�SURUURJDEOH��(Q�HO�VHJXQGR��
SRU�QR�RVWHQWDU�HO�6U��(OJH]DEDO�OD�FRQGLFLyQ�GH�3UHVLGHQWH�GH�OD�$VRFLDFLyQ�

3RU� OR�GHPiV�� OD� LQDGPLVLyQ�GH� ORV� UHFXUVRV�GH� UHSRVLFLyQ� VH�EDVD�HQ�TXH� OD� UHVHUYD�GH
DFFLRQHV�TXH� FRQWLHQH� HO� UHFXUVR� FDUHFH�GH� HILFDFLD� LPSXJQDWRULD�� HQ� OD� D� VX� HQWHQGHU� FRUUHFWD
LQWHUSUHWDFLyQ�GHO�DXWR�GH�OD�6DOD����GHO�7ULEXQDO�6XSUHPR�GH�IHFKD����GH�GLFLHPEUH�GH�������TXH
DGPLWtD�D� WUiPLWH� UHFXUVR�GH�FDVDFLyQ� LQWHUSXHVWR�SRU�/DUUDEL]NHU�(OHNDUWHD�$IHFWDGRV�3$8��VL
ELHQ�FHQWUDQGR�HO�LQWHUpV�FDVDFLRQDO�~QLFDPHQWH�HQ�OD�DSOLFDELOLGDG�GH�ORV�SUHYLVWRV�HQ�HO�DUW������
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GH�OD�/H\����������DFWXDO�DUW�������E��GH�OD�/H\����������VREUH�FDGXFLGDG��VRVWLHQH�TXH�VH�KDQ
FXPSOLGR�ODV�SUHVFULSFLRQHV�GH�ORV�DUWV������\�����GH�OD�/H\�GHO�6XHOR�\�8UEDQLVPR�\�DUW������GHO
5HJODPHQWR�GH�3ODQHDPLHQWR�8UEDQtVWLFR��\�SRU�~OWLPR�QLHJD�TXH�OD�VHQWHQFLD�GH�OD�6DOD����GHO
76�GH����GH�HQHUR�GH�����DOHJDGD�SRU�OD�UHFXUUHQWH�WHQJD�DSOLFDELOLGDG�DO�VXSXHVWR�GH�DXWRV��

(O�WHUFHUR�GH�ORV�'HFUHWRV�UHFXUULGRV��GH�IHFKD����GH�MXOLR�GH����������GH�MXOLR�GH������
DSUXHED�HO�WH[WR�UHIXQGLGR�GHO�SUR\HFWR�GH�8UEDQL]DFLyQ�GH�/DUUDEL]NHU�SUHVHQWDGR�SRU�OD�-XQWD
GH�&RQFHUWDFLyQ�GHO�6HFWRU�5HVLGHQFLDO�GH�/DUUDEL]NHU��\� IUHQWH�DO�PLVPR��DO� LJXDO�TXH� ORV�GRV
DQWHULRUHV�� VHxDOD� OD� SDUWH� DFWRUD� TXH� OR� GLVSXHVWR� HQ� HO� PLVPR� FRQWUDYLHQH� OD� RUGHQDFLyQ
XUEDQtVWLFD�HQ�YDULRV�VHQWLGRV��6H�GHQXQFLD�TXH�OD�-XQWD�GH�&RQFHUWDFLyQ�GHO�6XHOR�8UEDQL]DEOH
FDUHFH�GH�SRWHVWDGHV�SDUD�WUDPLWDU�R�GHWHUPLQDU�HO�SUR\HFWR�GH�XUEDQL]DFLyQ�GHO�VXHOR�XUEDQR�GH
EDMD�GHQVLGDG��TXH�SRU�RWUD�SDUWH�GHEtD�KDEHU�VLGR�IRUPXODGR�\�DSUREDGR�H[FOXVLYDPHQWH�SRU�HO
$\XQWDPLHQWR� GH� 0XQJLD� HQ� GRFXPHQWR� VHSDUDGR� GHO� SUR\HFWR� GH� XUEDQL]DFLyQ� GHO� VXHOR
XUEDQL]DEOH�� $VLPLVPR�� FRQVLGHUD� OD� DVRFLDFLyQ� GHPDQGDQWH� TXH� VH� KDQ� REYLDGR� ORV� WUiPLWHV
SUHFHSWLYRV� GH� HYDOXDFLyQ� GH� LPSDFWR� DPELHQWDO�� 3RU� ~OWLPR�� VHD� OHJD� FDGXFLGDG� GH� ORV
H[SHGLHQWHV�HQ�TXH�VH�KDQ�GLFWDGR�ORV�GHFUHWRV�UHFXUULGRV��5HVSHFWR�GHO�GHFUHWR�GH����GH�MXOLR�GH
������VH�GHQXQFLD�WDPELpQ�RPLVLyQ�GHO�WUiPLWH�GH�LQIRUPDFLyQ�S~EOLFD�

6HJXQGR���'H�ODV�FDXVDV�GH�LQDGPLVLELOLGDG�DOHJDGDV�SRU�HO�$\XQWDPLHQWR�GH�0XQJLD

� $QWHV�GH�HQWUDU�D�FRQRFHU��HQ�VX�FDVR��VREUH�HO�IRQGR�GH�ORV�PRWLYRV�GH�LPSXJQDFLyQ�GH
ORV� 'HFUHWRV� UHFXUULGRV�� KD� GH� UHVROYHUVH� VREUH� ODV� FDXVDV� GH� LQDGPLVLELOLGDG� GHO� UHFXUVR
FRQWHQFLRVR� DGPLQLVWUDWLYR�� \D� H[SXHVWDV� FRPR� DOHJDFLRQHV� SUHYLDV� HQ� VX� PRPHQWR� \
GHVHVWLPDGDV�SRU�DXWR�GH�GRFH�GH�PD\R�GH������

� (Q�HO�HVFULWR�GH�FRQWHVWDFLyQ�D�OD�GHPDQGD�VH�UHSURGXFHQ��FRPR�H[SUHVDPHQWH�SHUPLWH�HO
DUW�� ����� GH� OD� /H\� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR� $GPLQLVWUDWLYD�� ODV� SRVLEOHV� FDXVDV� GH
LQDGPLVLELOLGDG�\D�H[SXHVWDV�HQ�VX�PRPHQWR��FRQVLVWHQWHV�HQ�IDOWD�GH�DSRUWDFLyQ�GHO�GRFXPHQWR
TXH�DFUHGLWH�IHKDFLHQWHPHQWH�OD�YROXQWDG�GH�OD�SHUVRQD�MXUtGLFD�GH�HQWDEODU�UHFXUVR�FRQWHQFLRVR
DGPLQLVWUDWLYR��\�HQ�WDO�VHQWLGR�QR�FDEH�VLQR�UHLWHUDU�R�UHVXHOWR�HQ�HO�DXWR�GH����GH�PD\R�GH�����
DO�VHxDODU�TXH�HO�DFWD�GH� OD�$VDPEOHD�GH� OD�DVRFLDFLyQ�UHFXUUHQWH�FHOHEUDGD�HO�GRFH�GH� MXOLR�GH
�����UHIOHMD�TXH�OD�PLVPD�DFRUGy�DXWRUL]DU�HO�UHFXUVR�IUHQWH�D�ORV�GHFUHWRV�KR\�LPSXJQDGRV�

� 2WUR�WDQWR�FDEH�VHxDODU�HQ�FXHQWR�D�OD�LQLPSXJQDELOLGDG�GH�ORV�DFWRV�UHFXUULGRV��\D�TXH�QR
HV� OR� PLVPR� HO� TXH� DFWRV� VLPLODUHV� QR� KD\DQ� VLGR� UHFXUULGRV�� RSHUDQGR� XQD� HVSHFLH� GH� FRVD
MX]JDGD�DGPLQLVWUDWLYD��TXH�HO�KHFKR�GH�TXH�ORV�GHFUHWRV�TXH�KR\�VH�UHFXUUHQ�WHQJDQ�XQ�FRQWHQLGR
VLPLODU��FRPR�VH�DUJXPHQWy�HQ�HO�DXWR�FLWDGR�

� 6H�DxDGH�HQ�HO�HVFULWR�GH�FRQWHVWDFLyQ�XQD�FDVXVD�GH�LQDGPLVLELOLGDG�QR�UHVXHOWD�HQ�HO�DXWR
GH����GH�PD\R�GH�������FRQVLVWHQWH�HQ�LQYDOLGH]�GHO�DSRGHUDPLHQWR�DSXG�DFWD�RWRUJDGR�HQ�IHFKD
��� GH� MXOLR� GH� ����� SRU� '�� ,VLGRUR� )HUQiQGH]� &DxLEDQR� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH� OD



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

$VRFLDFLyQ�GHPDQGDQWH��FXDQGR�HQ�HO�$FXHUGR�GH�OD�$VDPEOHD�GH�OD�$VRFLDFLyQ�SDUD�DSUREDU�OD
LQWHUSRVLFLyQ�GH�UHFXUVRV�QR�VH�KDELOLWDED�H[SUHVDPHQWH�DO�3UHVLGHQWH�SDUD�DSRGHUDU�SURFXUDGRU�R
OHWUDGR�� /D�PLVPD� DUJXPHQWDFLyQ� TXH� OOHYy� D� GHVHVWLPDU� OD� DOHJDFLyQ� FRQVLVWHQWH� HQ� SUHVXQWD
IDOWD�GH�DXWRUL]DFLyQ�SDUD�OLWLJDU�H�V�DSOLFDEOH�D�HVWD�FDXVD�GH�LQDGPLVLELOLGDG��HO�KHFKR�GH�TXH�OD
DVRFLDFLyQ�KD\D�DSUREDGR�OD�LQWHUSRVLFLyQ�GH�UHFXUVRV�FRQWHQFLRVR�DGPLQLVWUDWLYRV�OOHYD�GH�VX\R
TXH� OD� SHUVRQD� ItVLFD� HQFDUJDGD� GH� HMHFXWDUORV� VHD� TXLHQ� HVWDWXWDULDPHQWH� RVWHQWH� VX
UHSUHVHQWDFLyQ��HVWR�HV��VX�3UHVLGHQWH��\�TXH�WDO�DXWRUL]DFLyQ�VH�H[WLHQGD�GH�IRUPD�LPSOtFLWD�D�OD
FRQWUDWDFLyQ�\�DSRGHUDPLHQWR�GH�OHWUDGR�\�SURFXUDGRU��FRPR�SDVRV�SURFHVDOPHQWH�LQGLVSHQVDEOHV
SDUD�HQWDEODU�DFFLRQHV�MXGLFLDOHV�

� &RPR�\D�VH�KD�H[SXHVWR�HQ�RWURV�DXWRV�VLPLODUHV�GLFWDGRV�DQWH�ODV�DOHJDFLRQHV�SUHYLDV�GHO
PLVPR�$\XQWDPLHQWR�HQ�RWURV�FRQWHQFLRVRV��OD�ILQDOLGDG�TXH�SHUVLJXH�OD�/H\�DO�SUHYHU�FDXVDV�GH
LQDGPLVLELOLGDG� QR� HV� OD� GH� FHUFHQDU� HO� GHUHFKR� D� OD� WXWHOD� MXGLFLDO�� HIHFWLYD� VLQR� HYLWDU� OD
WUDPLWDFLyQ�GH�SURFHVRV�TXH�GH�IRUPD�HYLGHQWH�HVWiQ�DERFDGRV�D�VX�GHVHVWLPDFLyQ�SRU�DXVHQFLD
GH� UHTXLVLWRV� IRUPDOHV� EiVLFRV�� 3RU� OR� GHPiV�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� KD� SURFODPDGR� HQ
QXPHURVDV� UHVROXFLRQHV�TXH�HO�DUW�����GH� OD�&RQVWLWXFLyQ�FRQVDJUD�HO�SULQFLSLR�SUR�DFWLRQH��DVt
FRPR�OD�QHFHVLGDG�GH�LQWHUSUHWDU�ODV�QRUPDV�SURFHVDOHV�GH�IRUPD�ULJXURVD�SHUR�VLHPSUH�RULHQWDGD
D�TXH�OD�WXWHOD�MXGLFLDO�HIHFWLYD�QR�VH�YHD�HQWRUSHFLGD�SRU�FXHVWLRQHV�PHQRUHV�TXH�HQ�QDGD�DWDxHQ
HO�IRQGR�GHO�DVXQWR�\�TXH�QR�FRPSURPHWHQ�OD�GHELGD�UHSUHVHQWDFLyQ�\�OHJLWLPDFLyQ�GH�ODV�SDUWHV�
FRPR�HV�HO�FDVR�

� 3RU�HOOR��VH�GHVHVWLPDQ�ODV�FDXVDV�GH�LQDGPLVLELOLGDG�DOHJDGDV�

7HUFHUR���'H�OD�DOHJDFLyQ�GH�FDGXFLGDG�GH�ORV�H[SHGLHQWHV

� 3RU� UD]RQHV� VLVWHPiWLFDV�� QR� VH� YDQ� D� DQDOL]DU� ORV� PRWLYRV� GHO� UHFXUVR� HQ� HO� RUGHQ
H[SXHVWR�SRU�OD�SDUWH�DFWRUD��VLQR�TXH�VH�FRPHQ]DUi�FRQ�HVWXGLR�GH�DTXpOORV�TXH�DWDxHQ�D�WRGRV�R
SDUWH�GH� ORV� WUHV�GHFUHWRV�\� UHIHULGRV�D�DVSHFWRV�SURFHGLPHQWDOHV�DQWHV�GH� UHVROYHU�� HQ� VX�FDVR�
VREUH�ORV�TXH�VH�SUR\HFWDQ�VREUH�HO�IRQGR�GHO�DVXQWR�

� 'H� HVWD� IRUPD�� HO� SULPHU� PRWLYR� D� DQDOL]DU� VHUi� OD� DOHJDFLyQ� GH� FDGXFLGDG� GH� ORV
H[SHGLHQWHV�HQ�HO�TXH�IXHURQ�GLFWDGRV�ORV�GHFUHWRV�UHFXUULGRV��/D�SDUWH�DFWRUD�EDVD�VX�DOHJDFLyQ
HQ�OR�VHxDODGR�SRU�HO�DXWR�GH�OD�VHFFLyQ�GH�DGPLVLyQ�GH�OD�6DOD����GHO�7ULEXQDO�6XSUHPR�GH�IHFKD
GLH]� GH� GLFLHPEUH� GH� ������ TXH� VHD� SRUWD� FRPR�GRFXPHQWR� �� ELV� GH� OD� GHPDQGD� \� FX\D� SDUWH
GLVSRVLWLYD�DFXHUGD�

����$GPLWLU� D� WUiPLWH� HO� UHFXUVR� GH� FDVDFLyQ� Q�� ���������� SUHSDUDGR� SRU� OD� UHSUHVHQWDFLyQ
SURFHVDO� GH� OD� DVRFLDFLyQ� ��/DUUDEL]NHU�(ONDUWHD�$IHFWDGRV� 3DX�� FRQWUD� OD�VHQWHQFLD� �� Q�
����������GH����GH�PD\R��GH� OD�6DOD�GH� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR� �6HFFLyQ�6HJXQGD��GHO
7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GHO� 3DtV� 9DVFR�� FRQILUPDWRULD� HQ� DSHODFLyQ� �Q� �� ���������� GH
OD�VHQWHQFLD� �Q�� ���������� GH� ��� GH� GLFLHPEUH�� GLFWDGD� SRU� HO� -X]JDGR� GH� OR
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&RQWHQFLRVR�$GPLQLVWUDWLYR� Q�� �� GH� %LOEDR�� TXH� KDEtD� GHVHVWLPDGR� HO� UHFXUVR
FRQWHQFLRVR�DGPLQLVWUDWLYR�UHJLVWUDGR�FRQ�HO�Q~PHUR����������

����3UHFLVDU�TXH�OD�FXHVWLyQ�VREUH�OD�TXH�VH�HQWLHQGH�H[LVWH�LQWHUpV�FDVDFLRQDO�REMHWLYR�SDUD�OD
IRUPDFLyQ� GH� MXULVSUXGHQFLD� FRQVLVWH� HQ� GHWHUPLQDU� OD� DSOLFDELOLGDG� R� QR� GHO� LQVWLWXWR� GH� OD
FDGXFLGDG�� UHJXODGR� HQ� HO�DUWtFXOR����� �� GH� OD�/H\���������� GH����GH�QRYLHPEUH�� GH�5pJLPHQ
-XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR
&RP~Q��DFWXDOPHQWH��DUWtFXOR��������E��GH� OD�/H\����������GH���GH�RFWXEUH��GHO�3URFHGLPLHQWR
$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��D�ORV�SUR\HFWRV�GH�UHSDUFHODFLyQ�

����,GHQWLILFDU� FRPR� QRUPDV� MXUtGLFDV� TXH�� HQ� SULQFLSLR�� VHUiQ� REMHWR� GH� LQWHUSUHWDFLyQ�� VLQ
SHUMXLFLR�GH�TXH�OD�VHQWHQFLD�KD\D�GH�H[WHQGHUVH�D�RWUDV�VL�DVt�OR�H[LJLHUH�HO�GHEDWH�ILQDOPHQWH
WUDEDGR� HQ� HO� UHFXUVR�� HO�DUWtFXOR� ���� �� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ
-XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR
&RP~Q��DFWXDOPHQWH��DUWtFXOR��������E��GH� OD�/H\����������GH���GH�RFWXEUH��GHO�3URFHGLPLHQWR
$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��

� 6LQ�HPEDUJR��FRQ�SRVWHULRULGDG�IXH�GLFWDGD�SRU�OD�VHFFLyQ����HO�$OWR�7ULEXQDO�VHQWHQFLD�GH
RFKR�GH�MXQLR�GH������HQ�FX\R�)XQGDPHQWR�GH�'HUHFKR����VH�YLHQH�D�]DQMDU�OD�FXHVWLyQ�HQ�ORV
VLJXLHQWHV�WpUPLQRV�

129(12���7UDV�WRGR�OR�H[SXHVWR��\�HQ�UHVSXHVWD�D�OD�FXHVWLyQ�GH�LQWHUpV�FDVDFLRQDO�REMHWLYR��VH
GLFH�

1R� HV� DSOLFDEOH� HO� LQVWLWXWR� GH� OD� FDGXFLGDG�� UHJXODGR� HQ� HO�DUWtFXOR� ����� /H\� ��������
�KR\������E�/H\�����������D�ORV�SUR\HFWRV�GH�UHSDUFHODFLyQ�

8Q�SUR\HFWR�GH� UHSDUFHODFLyQ�� FRQIRUPH�D� OR� UD]RQDGR�DQWHV�� QR� HV�XQ� HMHUFLFLR�GH� �SRWHVWDG
DGPLQLVWUDWLYD� HQ� JHQHUDO� GH� LQWHUYHQFLyQ� VXVFHSWLEOH� GH� SURGXFLU� HIHFWRV� GHVIDYRUDEOHV� R� GH
JUDYDPHQ���SRU�OD�SURSLD�QDWXUDOH]D�GH�OD�UHSDUFHODFLyQ�

<�QR�VH�KD�DFUHGLWDGR�SRU�OD�$VRFLDFLyQ�UHFXUUHQWH��HQ�OD�FRQFUHWD�UHSDUFHODFLyQ�REMHWR�GH�HVWH
UHFXUVR�� TXH� OD� PLVPD� KD\D� SURGXFLGR� �HIHFWRV� GHVIDYRUDEOHV� R� GH� JUDYDPHQ��� DO� WHQHU� TXH
DERQDU� XQD� FDQWLGDG� GH� GLQHUR� VXV� DVRFLDGRV�� 3XHV� HVRV� LPSRUWHV� �FDUJDV��� VRQ� ORV
FRUUHVSRQGLHQWHV� D� ORV� EHQHILFLRV� GHULYDGRV�GH� OD�PHMRUD� LQGLYLGXDO� \� FRPXQLWDULD�GH� OD� ]RQD
UHSDUFHODGD�� FRQIRUPH� D� XQ� UHSDUWR� GHO� FRVWH� WRWDO�� TXH� QR� VH� KD� FRQWUDGLFKR� VX
SURSRUFLRQDOLGDG�

(O�UHFXUVR��HQ�FRQVHFXHQFLD��HV�GHVHVWLPDGR��\�VH�FRQILUPD�OD�VHQWHQFLD�LPSXJQDGD�

� 1DGD�PiV�KD�GH�DxDGLUVH�YD� OR�H[SXHVWR�� WRGD�YH]�TXH�HO� WULEXQDO�6XSUHPR�HV�FODUR�HQ
FXDQWR� D� OD� LQDSOLFDELOLGDG� GHO� LQVWLWXWR� GH� FDGXFLGDG� D� ORV� SUR\HFWRV� GH� UHSDUFHODFLyQ�� OR� TXH
FRQOOHYD�OD�GHVHVWLPDFLyQ�GHO�PRWLYR�
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&XDUWR���'H�OD�LQDGPLVLyQ�GH�ORV�UHFXUVRV�GH�UHSRVLFLyQ

/RV� GRV� SULPHURV� GHFUHWRV� LPSXJQDGRV� VH� UHIUtDQ� D� OD� IDOWD� GH� OHJLWLPDFLyQ� GH� OD� SDUWH
DFWRUD� SDUD� UHFXUULU� HQ� UHSRVLFLyQ�GHWHUPLQDGDV� UHVROXFLRQHV�GHO�$\XQWDPLHQWR�GH�0XQJLD��(Q
UHODFLyQ�FRQ�HO�'HFUHWR�GH�GRFH�GH�MXQLR�GH�������\�FRPR�VH�H[SOLFy�HQ�HO�IXQGDPHQWR�SULPHUR
GH� HVWD� VHQWHQFLD�� DSXQWD� HO� $\XQWDPLHQWR� TXH� QR� VH� DFUHGLWD� TXH� HO� 6U�� )HUQiQGH]� &DxLEDQR
IXHUD� 3UHVLGHQWH� GH� OD� DVRFLDFLyQ� UHFXUUHQWH� DO�PRPHQWR� GH� LQWHUSRQHUVH� OD� UHSRVLFLyQ�� (Q� WDO
VHQWLGR�� SRU� OD� UHFXUUHQWH� VH� DSRUWD� DFWD� GH� FRQVWLWXFLyQ�GH� OD�$VRFLDFLyQ�/DUUDEL]NHU�(ONDUWHD
$IHFWDGRV� 3$8�� GH� IHFKD� WUHLQWD� GH� GLFLHPEUH� GH� ������ HQ� HO� DUW�� ��� GH� ORV� (VWDWXWRV� GH� OD
$VRFLDFLyQ� VH� KDFH� FRQVWDU� TXH� ORV� FDUJRV� GH� ODV� SHUVRQDV� TXH� FRQIRUPDQ� OD� -XQWD� 'LUHFWLYD
�3UHVLGHQWH��6HFUHWDULR�\�7HVRUHUR��WHQGUiQ�XQD�GXUDFLyQ�GH�XQ�DxR��DxDGLHQGR�HO�DUW�����D��TXH
ORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�FHVDUiQ�SRU�H[SLUDFLyQ�GHO�SOD]R�GH�PDQGDWR��1R�FRQVWD�TXH
VH�KXELHUH�UHQRYDGR�HO�FDUJR�GH�3UHVLGHQWH�HQ�OD�SHUVRQD�GHO�6U��)HUQiQGH]�&DxLEDQR��SHUR�Vt�XQ
DFWD� GH� TXLQFH� GH� HQHUR� GH� ����� �SiJLQD� ���� GHO� H[SHGLHQWH� MXGLFLDO�� HQ� HO� TXH� OD�$VDPEOHD
*HQHUDO��yUJDQR�VREHUDQR�GH�OD�$VRFLDFLyQ��KDELOLWD�HVSHFtILFD�D�'��,VLGRUR�)HUQiQGH]�&DxLEDQR
SDUD� LQWHUSRQHU� HO� UHFXUVR�GH� UHSRVLFLyQ� LQDGPLWLGR�� KDELOLWDFLyQ�TXH� HV�EDVWDQWH�SDUD�GRWDU�GH
OHJLWLPLGDG�D�OD�SHUVRQD�ItVLFD�SDUD�LQWHUSRQHU�HO�UHFXUVR�DGPLQLVWUDWLYR�HQ�QRPEUH�GH�OD�SHUVRQD
MXUtGLFD��

� (Q� LGpQWLFR� VHQWLGR�� OD� PLVPD� DFWD� UHIOHMD� FyPR� VH� KDELOLWD� H[SUHVDPHQWH� D� '�� -RQ
(JHO]DEDO� =RUUR]XD� D� ORV� PLVPRV� HIHFWRV�� SRU� R� TXH� HQ� DPERV� FDVRV�� OD� LQDGPLVLyQ� GH� ORV
UHFXUVRV�GH�UHSRVLFLyQ�HV�FRQWUDULD�D�'HUHFKR�DO�HVWDU�SHUIHFWDPHQWH�OHJLWLPDGRV�SRU�OD�$VDPEOHD
JHQHUDO� GH� OD� $VRFLDFLyQ� ORV� 6UHV�� )HUQiQGH]� &DxLEDQR� \� (OJH]DEDO� =RUUR]XD� SDUD� LQWHUSRQHU
UHFXUVRV� GH� UHSRVLFLyQ� FRQWUD� ORV� FRQFUHWRV� 'HFUHWRV� LPSXJQDGRV�� SRU� OR� TXH� HO� UHFXUVR
FRQWHQFLRVR�DGPLQLVWUDWLYR�KD�GH�VHU�HVWLPDGR�HQ�WDO�H[WUHPR�

4XLQWR��� 'H� OD� DOHJDFLyQ� GH� YXOQHUDFLyQ� GHO� DUW�� ��� GH� ODV� 2UGHQDQ]DV� UHJXODGRUDV� GHO
iPELWR�TXH�VH�SUHWHQGH�XUEDQL]DU

� (Q� UHODFLyQ�FRQ�HVWH�SULPHU�PRWLYR�GH� LPSXJQDFLyQ�FRP~Q�D� ORV� WUHV�GHFUHWRV�� OD�SDUWH
DFWRUD��7UDV�OOHYDU�D�FDER�XQ�DQiOLVLV�VREUH�OD�QDWXUDOH]D�GH�ORV�SUR\HFWRV�GH�XUEDQL]DFLyQ��OOHJD�D
OD�FRQFOXVLyQ�GH�TXH��WUDWiQGRVH�GH�LQVWUXPHQWRV�GH�PHUD�HMHFXFLyQ��QR�FDEH�TXH�FRQWUDGLJDQ�OR
GLVSXHVWR� HQ� HO� SODQHDPLHQWR�� TXH� GHEH� VHU� HMHFXWDGR�� 'HVGH� HVWD� SHUVSHFWLYD�� HQWLHQGH� OD
GHPDQGDQWH� TXH� HO� 'HFUHWR� GH� ��� GH� MXOLR� GH� ������ DO� HVWDEOHFHU� XQD� SDUWLFLSDFLyQ� GH� ORV
SURSLHWDULRV� GHO� 6XHOR�8UEDQR�5HVLGHQFLDO� GH� %DMD�'HQVLGDG� GH� /DUUDEL]NHU� HQ� HO� SDJR� GH� OD
QXHYD�XUEDQL]DFLyQ�GHO�iPELWR�HQ�XQ�SRUFHQWDMH�GHO��������GHO�WRWDO�GHO�FRQMXQWR�GH�FDUJDV�GH
XUEDQL]DFLyQ� GHO� iUHD� GH� /DUUDEL]NHU�� VH� HVWi� FRQWUDYLQLHQGR� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GH� ODV
2UGHQDQ]DV�UHJXODGRUDV�DSUREDGDV�SRU�OD�PRGLILFDFLyQ�GH�ODV�1RUPDV�6XEVLGLDULDV�HQ�HO�ÈUHD�GHO
6XHOR�8UEDQR�5HVLGHQFLDO�GH�%DMD�'HQVLGDG�GH�/DUUDEL]NHU��SXEOLFDGD�HQ�HO�EROHWtQ�2ILFLDO�GH
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%L]NDLD�GH�RFKR�GH�PDU]R�GH�������\�TXH�OLPLWDED�OD�SDUWLFLSDFLyQ�GH�ORV�SURSLHWDULRV�GH�WDO�VXHOR
DO��������

� ([DPLQDQGR� OD� QRUPD� FLWDGD� SRU� OD� DVRFLDFLyQ� UHFXUUHQWH�� VH� FRQVWDWD� TXH� HO� DUW�� ���
SiUUDIR�VHJXQGR�GH�ODV�1RUPDV�6XEVLGLDULDV��SXEOLFDGDV�HQ�HO�%ROHWtQ�2ILFLDO�GH�%L]NDLD�GH�RFKR
GH�PDU]R�GH������VHxDOD� 7UDV�GLIHUHQWHV�FRQWDFWRV�FRQ�HO�$\XQWDPLHQWR�GH�0XQJLD��VH�KD�ILMDGR
OD�SDUWLFLSDFLyQ� HQ� HO� 6XHOR�XUEDQR� UHVLGHQFLDO� GH�%DMD�'HQVLGDG�/DUUDEL]NHU�� HQ�XQ�������
GHQWUR� GHO� FRQMXQWR� GH� FDUJDV� GH� XUEDQL]DFLyQ� GHO� ÈUHD� /DUUDEL]NHU� �6XHOR� 8UEDQR�6XHOR
8UEDQL]DEOH� HQWHQGLHQGR�HO�FRQMXQWR�FRPR�XQD�XQLGDG�IXQFLRQDO�LQGLVROXEOH�

� $�HVWH�UHVSHFWR��HO�$\XQWDPLHQWR�VHxDOD�TXH�OD�QRUPD�FLWDGD�FDUHFH�GHO�UDQJR�MHUiUTXLFR
TXH� OD�GHPDQGDQWH�TXLHUH�RWRUJDUOH��SXHV� VLHQGR�HO� VXHOR�DIHFWDGR�FDWDORJDGR�FRPR�XUEDQR�QR
FRQVROLGDGR�� HO� DUW�� �����E�� REOLJD� D� ORV� SURSLHWDULRV� D� OHYDQWDU� ODV� FDUJDV� XUEDQtVWLFDV�� HO
SRUFHQWDMH�GH�������D�TXH�VH�UHILHUH�HO�DUW�����KDFH�DOXVLyQ�D�OD�WRWDOLGDG�GHO�VXHOR��WDQWR�XUEDQR
FRPR� XUEDQL]DEOH�� SHUR� TXLHUH� GHFLU� TXH� WDO� SRUFHQWDMH� VHD� DSOLFDEOH� GH� IRUPD� KRPRJpQHD� D
DPERV�WLSRV��

� /R�FLHUWR�HV�TXH�OD�GLFFLyQ�OLWHUDO�GHO�DUW�����VH�FRPSDGHFH�PDO�FRQ�OD�LQWHUSUHWDFLyQ�TXH
SRVWXOD� OD�$GPLQLVWUDFLyQ�� SXHV� KDEOD� GH� XQLGDG� IXQFLRQDO� LQGLYLVLEOH�� OR� TXH� HQ� SULQFLSLR� QR
SDUHFH�GDU�SLH�D�LQWHUSUHWDU�TXH�HO�FRHILFLHQWH�Pi[LPR�SXHGD�YDULDU�VHJ~Q�HO�WLSR�GH�VXHOR��VLHQGR
DSOLFDEOH�HO�GH�������D�WRGR�HO�VXHOR�XUEDQR�UHVLGHQFLDO��VH�HQFXHQWUH�R�QR�FRQVROLGDGR�

� /D� 6HFUHWDULD� GHO� $\XQWDPLHQWR� GH� 0XQJLD� HQ� OD� pSRFD� HQ� TXH� VH� UHGDFWy� HO� WHVWR
UHIXQGLGR� �\� WDPELpQ� HQ� OD� DFWXDOLGDG��� 6UD�� *DUFtD� 6iQFKH]� VHxDOy� HQ� VDOD� TXH� H[LVWtDQ� GRV
SUHVXSXHVWRV�GLIHUHQFLDGRV��DXQTXH�QR�UHFRUGDED�ORV�SRUFHQWDMHV�LPSXWDGRV�D�FDGD�XQR�GH�HOORV��
DXQTXH� HQ� VX� RSLQLyQ� ODV� QRUPDV� VXEVLGLDULDV� VRQ� FODUDV� HQ� TXH� GHEtD� WUDWDUVH� GH� XQ� VROR
SUR\HFWR�

� 3RU�HOOR��KD�GH�HQWHQGHUVH�TXH�HO�WH[WR�UHIXQGLGR�GH�SUR\HFWR�GH�XUEDQL]DFLyQ�HV�FRQWUDULR
D� XQD� QRUPD� GH� VXSHULRU� UDQJR�� FRPR� VRQ� ODV� QRUPDV� VXEVLGLDULDV� GH� SODQHDPLHQWR� \� KD� GH
FRQVLGHUDUVH�QXOR�HQ�WDO�DVSHFWR��DO�UHEDVDU�HO�SRUFHQWDMH�Pi[LPR�GH�SDUWLFLSDFLyQ�TXH�SUHYp�HO
DUW�����FLWDGR�

6H[WR���'H�OD�IDOWD�GH�WUiPLWH�GH�LQIRUPDFLyQ�S~EOLFD

� $XQTXH� GHO� IXQGDPHQWR� DQWHULRU� \D� VH� VLJXH� TXH� KD� GH� HVWLPDUVH� HO� UHFXUVR� FRQWUD� HO
GHFUHWR�TXH�DSUXHED�HO�WH[WR�UHIXQGLGR��QR�SXHGH�GHMDU�GH�PHQFLRQDUVH�TXH�HO�PLVPR�LQFXUUH�HQ
RWUR�YLFLR�FDSLWDO�FRPR�HV�OD�DXVHQFLD�GH�WUiPLWH�GH�LQIRUPDFLyQ�S~EOLFD��OR�FXDO�QR�QLHJD�OD�SDUWH
GHPDQGD��DOHJDQGR�TXH�WUDWiQGRVH�GH�XQD�PHUD�UHIXQGLFLyQ�TXH�QR�LQWURGXFtD�PRGLILFDFLRQHV��WDO
WUiPLWH�UHVXOWD�VXSHUIOXR�\�QR�HV�SUHFHSWLYR�
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� 3XHV� ELHQ�� QR� VH� SXHGH� FRPSDUWLU� WDO� SHUVSHFWLYD�� WRGD� YH]� TXH� VLQ� WDO� WUiPLWH�� ORV
LQWHUHVDGRV�QR�SXHGHQ�FRQVWDWDU� WDO� H[WUHPR�� VLHQGR�PX\�GLItFLO� TXH�XQD� UHIXQGLFLyQ�GH�YDULRV
WH[WRV�WpFQLFDPHQWH�FRPSOHMRV�QR�LQWURGX]FD�YDULDFLyQ�DOJXQD��\�DXQTXH�DVt�IXHUD��HV�XQ�GHUHFKR
GH� ODV�FLXGDGDQtD�FRQVWDWDUOR�SRU�Vt�PLVPD��SRU� OR�TXH�QR� WLHQH�SRWHVWDG�HO�$\XQWDPLHQWR�SDUD
VRVOD\DU�XQ�UHTXLVLWR�TXH�HV�REOLJDGR�SRU�ORV�SULQFLSLRV�GHPRFUiWLFR�\�GH�VHJXULGDG�MXUtGLFD��DVt
FRPR�SDUD�HO�GHUHFKR�GH�OD�VRFLHGDG�GH�LQWHUYHQLU�DFWLYDPHQWH�HQ�HO�XUEDQLVPR�GH�VX�PXQLFLSLR��

� 7DPELpQ�SRU�HVWH�PRWLYR�HO�UHFXUVR�KD�GH�VHU�HVWLPDGR�

6pSWLPR���'H�ODV�FRVWDV

� /D� HVWLPDFLyQ� tQWHJUD�GHO� UHFXUVR� FRQOOHYD� OD� LPSRVLFLyQ�GH� FRVWDV� DO�$\XQWDPLHQWR�GH
0XQJLD��

9LVWRV�ORV�SUHFHSWRV�FLWDGRV�\�GHPiV�GH�JHQHUDO�DSOLFDFLyQ�

)$//2

(VWLPDU�HQ�VXV�WRWDOLGDG�HO�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�LQWHUSXHVWR�SRU�OD�SURFXUDGRUD�6UD�
0DUGRQHV�&XELOOR�HQ�UHSUHVHQWDFLyQ�GH�OD�HQWLGDG�/DUUDEL]NHU�(ONDUWHD�$IHFWDGRV�3$8�FRQWUD��L�
HO�'HFUHWR�GH�OD�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�0XQJLD�GH�GRFH�GH�MXQLR�GH������TXH�GHFODUDED�OD
LQDGPLVLELOLGDG�SRU�IDOWD�GH�OHJLWLPDFLyQ�GHO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�IUHQWH�DO�'HFUHWR
GH� RFKR� GH� HQHUR� GH� ����� TXH� DSUREDED� GHILQLWLYDPHQWH� HO� ³GRFXPHQWR� GH� DGDSWDFLyQ� GHO
SUR\HFWR� GH� XUEDQL]DFLyQ� GH� /DUUDEL]NHU� DO� WH[WR� UHIXQGLGR� GHO� SUR\HFWR� GH� UHSDUFHODFLyQ� GHO
VXHOR� XUEDQR� QR� FRQVROLGDGR� GH� /DUUDEL]NHU´�� DVt� FRPR� FRQWUD� HO� SURSLR� 'HFUHWR� GH� RFKR� GH
HQHUR�GH�������\��LL��HO�'HFUHWR�GH�OD�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�0XQJLD�GH�GRFH�GH�MXQLR�GH
������HQ�UHDOLGDG��HV�GH�IHFKD����GH�PD\R�GH�������TXH�GHFODUDED�OD�LQDGPLVLELOLGDG�SRU�IDOWD�GH
OHJLWLPDFLyQ�GHO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�IUHQWH�DO�'HFUHWR�GH�YHLQWLRFKR�GH�GLFLHPEUH
GH������TXH�DSUREDED�GHILQLWLYDPHQWH�HO�³GRFXPHQWR�FRPSOHPHQWDULR�GH�DQiOLVLV�GHVJORVDGR�GHO
SUR\HFWR�GH�XUEDQL]DFLyQ�/DUUDEL]NHU´��DVt�FRPR�FRQWUD�HO�SURSLR�'HFUHWR�GH����GH�GLFLHPEUH�GH
������\��LLL��HO�'HFUHWR�GH�OD�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�0XQJLD�GH����GH�MXOLR�GH������SRU�HO
TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GHO�SUR\HFWR�GH�8UEDQL]DFLyQ�GH�/DUUDEL]NHU�SUHVHQWDGR�SRU�OD
-XQWD� GH� &RQFHUWDFLyQ� GHO� 6HFWRU� 5HVLGHQFLDO� GH� /DUUDEL]NHU�� TXH� VH� GHFODUDQ� FRQWUDULRV� D
'HUHFKR�\�VH�DQXODQ��HQ�HO�FDVR�GH�ORV�GRV�SULPHURV��\�HQ�OR�TXH�VHD�SURFHGHQWH�GDGD�OD�DQXODFLyQ
GHO� WHUFHU� 'HFUHWR�� TXHGD� OD� $GPLQLVWUDFLyQ� FRQGHQDGD� D� DGPLWLU� ORV� UHFXUVR� GH� UHSRVLFLyQ� \
UHVROYHU�VREUH�HO�IRQGR�GH�ORV�PLVPRV�

&RQ�LPSRVLFLyQ�GH�FRVWDV�D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD��
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1RWLItTXHVH�D�ODV�SDUWHV�

02'2� '(� ,038*1$5� (67$� 5(62/8&,Ï1�� PHGLDQWH� 5(&8562� '(
$3(/$&,Ï1�(1 $0%26�()(&726��SRU� HVFULWR� SUHVHQWDGR� HQ� HVWH� -X]JDGR� HQ� HO� SOD]R�GH
48,1&(� 'Ë$6�� FRQWDGRV� GHVGH� HO� VLJXLHQWH� D� VX� QRWLILFDFLyQ� �DUWtFXOR� ����� GH� OD� /-&$��� \
SUHYLD�FRQVLJQDFLyQ�HQ� OD�&XHQWD�GH�'HSyVLWRV�\�&RQVLJQDFLRQHV�GH�HVWH�yUJDQR�MXULVGLFFLRQDO
HQ� HO %DQFR� 6DQWDQGHU�� FRQ� Q�� ������������������ GH� XQ GHSyVLWR� GH� ��� HXURV�� GHELHQGR
LQGLFDU�HQ�HO�FDPSR�FRQFHSWR�GHO�GRFXPHQWR�UHVJXDUGR�GH�LQJUHVR�TXH�VH�WUDWD�GH�XQ��5HFXUVR��

4XLHQ� GLVIUXWH� GHO� EHQHILFLR� GH� MXVWLFLD� JUDWXLWD�� HO� 0LQLVWHULR� )LVFDO�� HO� (VWDGR�� ODV
&RPXQLGDGHV�$XWyQRPDV�� ODV� HQWLGDGHV� ORFDOHV� \� ORV� RUJDQLVPRV� DXWyQRPRV� GHSHQGLHQWHV� GH
WRGRV�HOORV�HVWiQ�H[HQWRV�GH�FRQVWLWXLU�HO�GHSyVLWR��'$������/23-��

$Vt� SRU� HVWD�PL� 6HQWHQFLD�� GH� OD� TXH� VH� OOHYDUi� WHVWLPRQLR� D� ORV� DXWRV�� OR� SURQXQFLR�
PDQGR�\�ILUPR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/D�GLIXVLyQ�GHO�WH[WR�GH�HVWD�UHVROXFLyQ�D�SDUWHV�QR�LQWHUHVDGDV�HQ�HO�SURFHVR�HQ�HO�TXH�KD�VLGR�GLFWDGD�VROR�SRGUi�OOHYDUVH�D�FDER�SUHYLD�GLVRFLDFLyQ�GH
ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�HO�PLVPR�FRQWXYLHUD�\�FRQ�SOHQR�UHVSHWR�DO�GHUHFKR�D�OD�LQWLPLGDG��D�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�TXH�UHTXLHUDQ�XQ
HVSHFLDO�GHEHU�GH�WXWHOD�R�D�OD�JDUDQWtD�GHO�DQRQLPDWR�GH�ODV�YtFWLPDV�R�SHUMXGLFDGRV��FXDQGR�SURFHGD�
/RV�GDWRV�SHUVRQDOHV�LQFOXLGRV�HQ�HVWD�UHVROXFLyQ�QR�SRGUiQ�VHU�FHGLGRV��QL�FRPXQLFDGRV�FRQ�ILQHV�FRQWUDULRV�D�ODV�OH\HV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

38%/,&$&,Ï1���(Q�OD�PLVPD�IHFKD�IXH�OHtGD�\�SXEOLFDGD�OD�DQWHULRU�UHVROXFLyQ�SRU
HO�OD�,OPR��,OPD��6U��6UD��0DJLVWUDGR�D��TXH�OD�GLFWy��FHOHEUDQGR�$XGLHQFLD�3~EOLFD��'R\�IH�


